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Prospects and opportunities for the development of Islamic
finance in Kazakhstan: opening Islamic windows

Abstract. The article considers the prospects for the development of Islamic finance in Kazakhstan
by opening «Islamic windows». The world practice of introducing Islamic windows in traditional
institutions (banks) in such countries as Indonesia, Malaysia, Qatar, Germany, the United
Kingdom, Algeriawas also considered. This study aims to compare Islamic institutions and Islamic
windows of traditional institutions(banks) in terms of their advantages and disadvantages. The
purpose of this article is to investigate the prospects of the implementation of Islamic windows in
the Republic of Kazakhstan.

The article used empirical research methods (comparison). And strengths, weaknesses,
opportunities, and threats (SWOT-analysis) of the application of Islamic windows in traditional
institutions (banks) in the Republic of Kazakhstan were analyzed.

The analysis carried out in this study shows that in the world practice the opening of Islamic
banking departments in traditional banks, which is called «Islamic windows» was the beginning
of the development of Islamic finance in the same countries. It was also found that the effectiveness
of Islamic windows of conventional banks was much higher compared with the Islamic bank.
Thus, opening Islamic windows in the second-tier banks and traditional financial institutions
of the Republic of Kazakhstan can be an effective mechanism for the development of the Islamic
finance market and accelerate the process of implementation of Islamic financial instruments.
Keywords: Islamic finance, Islamic windows, Islamic banks, traditional banks, second-tier
banks, Islamic finance market, Islamic financial instruments.
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windows in traditional banks or turning them
into full-fledged Islamic banks.

Islamic finance is becoming an effective tool
and the concept of opening Islamic windows in
traditional institutions is further flourishing in
the world today. Most of the research conducted
in articles on these thesis compares conventional
and Islamic banks and their products. However,
there is an active debate in the Islamic finance
industry today about the opening of the Islamic

This study examines the prospects for the
development of Islamic finance (the opening of
Islamic windows) in the Republic of Kazakhstan.
In Kazakhstan, Islamic finance began to develop
in 2009, and during this time, the market
infrastructure, legislative
frameworks have been formed and continue to

and regulatory

develop. Kazakhstan is developing the sphere
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of Islamic finance in order to create alternative
sources of financing for state or municipal
projects.

The development of Islamic finance in
Kazakhstan will create additional resources to
maintain the financial stability of the country’s
economy, as well as provide investors with
alternative investment instruments [1].

However, the fastest growing sector in
Kazakhstan's financial sector is Islamic banking
(70% of the total assets of the Islamic financial
sector), along with this, insurance (takaful) and
the Islamic capital market are also developing.
Therefore, we decided to consider such an urgent
issue as the perspectives for the introduction
Islamic banking windows into the banking
system of the Republic of Kazakhstan.

Literature review. Recent years have seen an
increase in research in the field of Islamic finance
in the literature, but this growth is largely evident
in Malaysia as there is a favorable atmosphere for
this kind of research [2].

Authors Alshater M., Hassan M.K., Khan A. &
Saba I. identified the following six research topics
in Islamic finance: foundations, growth, and
legitimacy; attitude and perception of the client;
accounting and social reporting; performance
and risk management; Islamic financial markets;
efficiency of Islamic financial institutions [3].

According to Biancone, P.P, Saiti B., Petricean
D. & Chmet F,, research by various authors on
Islamic finance has focused on Islamic banking,
comparing banks (traditional and Islamic),
portfolios, and analysis of governance and
control structures [4].

But also some authors have conducted
research related to the Islamic windows.

According to Elgammal M. Bakri A. A,
Alshami A. the ongoing controversial debate
about Islamic windows can be summarized in
three opinions by supporters, opponents, and
conservators: «the Islamic windows supporters
believe that the interest of conventional banks
in running Islamic windows reflects a practical
recognition of the success of the Islamic banking
system and the Islamic banks in practice. The
opponents of Islamic windows claim that
the Islamic branches are a just way from the

conventional banks to take a share from the
growing Islamic financing market without fully
applying the Islamic methods in Finance. The
third group of scholars suggests that dealing
with Islamic branches should be for necessity
only» [5]

As we know, the Islamic window is a
department or branch that operates within a
traditional bank and provides products and
services in accordance with Islamic financial
principles [6].

Bertayeva K. Zh., defines Islamic windows
as, «a branch of an ordinary conventional bank,
carrying out activities in accordance with the
requirements of Sharia. At the same time, the
assets of Islamic and conventional divisions of
the bank are not mixed, they are managed and
regulated separately» [7].

The Islamic Windows are not independent
financial institutions, but specialized departments
within traditional financial institutions offering
their clients products that comply with Islamic
Sharia law. With the growing demand for
products (Sharia-compliant) and fear of losing
customers, non-Western traditional banks have
also started offering Islamic windows [8].

In general, the concept of a full-fledged Islamic
bank is being implemented in countries where
the existence of such banks is legally provided
for, and where the majority of the population
is Muslim. For example, the United Kingdom,
Malaysia, the United Arab Emirates, Oman,
Kazakhstan, and Kyrgyzstan have changed their
legislation to allow the existence of Islamic banks.
In some countries, the law allows the existence
of only full-fledged Islamic banks (along with
conventional banks), and Islamic windows are
limited, for example, in such countries as, Qatar
and Kazakhstan [7].

The Malaysian experience shows that the
opening of the Islamic windows in traditional
banks has led to a sharp increase in Islamic
banks in the consumer sector and an increase in
interest in Islamic products and services. That
is, the opening of the first Islamic bank took
place back in 1983. But concrete spread began
only in the nineties, after the introduction of the
Islamic «windows» in conventional banks. The
performance indicators of the Islamic window of
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a commercial bank are relatively better compared
to subsequent performance estimates obtained
for the same Islamic banks. Thus, in Malaysia,
the Islamic windows are more efficient than full-
fledged Islamic banks [9].

In 2011, the Central Bank of Qatar issued a
decree obliging all traditional banks to close
their Islamic windows in order to clear Islamic
services from unauthorized use of interest, or
the main purpose of the decree was to create a
fair competitive environment for the banking
system in Qatar. However, there was no expected
inflow of money to Islamic banks over the next
three years and the market share did not change
much. The explanation for this was that during
the closure of Islamic windows, depositors kept
most of their money in conventional banks. This
example also shows that Islamic banks compete
with traditional banks for customers who value
highly efficient products [5].

In Algeria, several Islamic windows in
traditional banks have been created in recent
years. An example is the Islamic Window of a
Housing Bank (branch). Nowadays, Housing
bank's Islamic window offers 4 products:
Murabaha, Salam, Istisna and El Jjara.

Currently, the Islamic window of the Housing
Bank offers four Islamic products: Murabaha,
Salam, Istisna, and El Jjara.

The Housing Bank started offering Islamic
products and services five years ago, and during
this time bank has an advantage in terms of
Sharia experience and compliance. The Islamic
window of the Housing Bank considers three
fundamental fields:

- separation of accounting;

- separation of the computer system;

- Sharia control.

These three areas are now being observed by
the management and in the future, they want
to make divisions, such as counters or agencies
dealing with Islamic finance.

«According to the director of the Islamic
products department, the profitability of the
window is higher than that of conventional
banking, for several reasons:

- The window provides for an increase in
the rates for financing from the start due to the
absence of late penalties.

- Often, there are anticipations of payment
by the customers, so the window collects all the
margin even the unexpired before the due date»
[10].

However, the practice of using Islamic
banking windows in order to attract new clients
is extremely normal in the West.

For example, in Germany, there are Islamic
windows in some financial institutions such
as Deutsche Bank, Hypo Real Estate Bank,
Commerzbank, and insurance companies such
as Allianz and FWU AG, which offer Islamic
financial products: real estate transactions,
private equity investments, as well as operations
with Islamic securities [11].

The UK experience failed when they started
by opening full-fledged Islamic banks. However,
the UK has become the center of Islamic finance
in the West since the opening of Islamic windows
to introduce customers and players, and only
then to open full-fledged Islamic banks. Today in
the UK there are 5 Islamic and 17 British banks
and subdivisions of foreign banks, the so-called
bank windows [12].

In conclusion, countries of the Middle East
prefer the creation of full-fledged Islamic banking
institutions,
Islamic «windows» in second-tier banks, which is
gaining a large turnover in the states of Southeast

rather than the introduction of

Asia and in Western countries.
Methodology

The subject of the research is Islamic windows
in second-tier banks. The article used empirical
research methods, identified the advantages and
disadvantages of Islamic windows, and applied
a comparative analysis in the study of world
practices of the concept of the Islamic window. In
addition, we used the SWOT analysis method to
comprehend the need of opening Islamic banking
windows in Kazakhstan.

Discussion and Results
At a time when the business of traditional

banks in the world was unstable due to the
pandemic, Islamic banks showed an example
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Figure 1 - Islamic Banking Share in Total Banking Assets by countries, 2019-2020.

Note: compiled by the authors [13]

of stability and reliability. They allowed clients
not only to save money but also to increase their
capital.

Islamic banks became more widespread as
an alternative to traditional Western banks,
achieving tangible results as they are able to
effectively withstand these global crises.

Ingeneral, inrecent years, the demand for these
banking products has been growing rapidly. This
is due to the fact that Islamic banks are actually
the only financial institutions in the world that
have not been hit by the global economic crisis.
Currently, none of them need significant financial
support to survive. Therefore, to a certain extent,
keeping your savings is safer than in traditional
banks.

Today, the Islamic finance market consists of
about 700 organizations operating in more than
90 countries. The segmented volume is about 2.4
trillion. It is projected to grow by $ 3.8 trillion by
2023. The main share of Islamic finance assets
belongs to Islamic banking institutions (about
68.3%), followed by sukuk (25.6%), Islamic funds
(5.3%), and takaful (0.9%)[13].

As can be seen from the figure above, the
share of Islamic banking in total banking assets
around the world was studied. In countries such
as Sudan, Saudi Arabia, Brunei, and Kuwait, the
share of Islamic banking is about 43% -100%.

In the second group of countries - Afghanistan,
Oman, Pakistan, UAE, Qatar, and Malaysia - the
figure is 10-30%.

Indicators of the third group of countries are
0.2% -9%. Among them are Kazakhstan, South
Africa, Nigeria, Thailand, the Kyrgyz Republic,
Egypt, Turkey, Indonesia, and others [13].

In 2020, the rating agency Moody’s published
its report. It says that in the next five years
Islamic banking in the CIS will grow rapidly. This
is due to the measures taken by governments in
some countries to develop this area. Among the
CIS countries, the leaders in the development of
Islamic banking will probably be Kazakhstan,
Kyrgyz Republic, Tajikistan, and Uzbekistan.

In the table was given information about the
situation of Islamic windows in the CIS countries
such as Kazakhstan, Kyrgyz Republic, Tajikistan,
and Uzbekistan. It can be noted that in all of these
countries except Kazakhstan Islamic windows
are allowed. In recent years, Kazakhstan has
taken the following steps to create a framework
for the development of Islamic finance:

- amendments to the laws;

- defined the procedure for the reorganization
of traditional banks in the form of conversion
into an Islamic bank (to date, there is only one
precedent of reorganization of a bank into an
Islamic bank);

- The first intergovernmental agreement with
the United Arab Emirates on the establishment of
the country’s first Islamic bank was signed;

- Kazakhstan’s Constitutional Law On the
Astana International Financial Centre (“AIFC”)
was adopted, with one of its goals being the
development of Islamic finance.
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Table 1
Islamic windows in CIS countries

Countries

Islamic financial institutions (Islamic windows)

1 Kazakhstan

Currently, in Kazakhstan, there are only two Islamic banks, one Islamic
financial institution, and one leasing company. It should be noted here
that by law it is forbidden to create Islamic «windows» within the existing
bank. That is, only a bank created from scratch, according to the Sharia can
work with Islamic financial instruments.

2 | Kyrgyz Republic

In the Kyrgyz Republic, Islamic banking began its development in 2006,
when, with the joint efforts of the Government of the Islamic Development
Bank and the National Bank of the Kyrgyz Republic, Eco-Islamic Bank was
launched in pilot mode - the first bank operating on the principle of Islamic
window. For 12 years, it was the only financial institution in the country,
which operates according to the principles of Shariah. However, since
2017, other commercial banks in the Kyrgyz Republic have also begun to
introduce new financial instruments through Islamic windows. In June
2018, the Islamic Financial Center at Bakai Bank opened in the Kyrgyz
Republic. BTA Bank received a license to conduct operations on Islamic
principles. Several other commercial banks are in the queue, waiting for
the NBKR'’s approval.

3 | Tajikstan

With the support of the National Bank of Tajikistan, a number of activities
on the formation of the mechanism of Islamic banking and financing have
been carried out, at this time the process of systematic and balanced way
to introduce Islamic financial services, taking into account the experience
of other countries as a modern financial product, is continuing. Also in
Tajikistan in 2020 the first two Islamic «windows» for Islamic banking
operations (Khumo MDO and Imon International MDO) were opened and
are operating.

4 | Uzbekistan

In Uzbekistan, the first attempts are being made to introduce the
instruments of Islamic finance: a regulatory framework is being formed,
and a number of banks are preparing to open «Islamic windows.

Note: compiled by the authors [14]

From this, it follows that Kazakhstan has
considerable potential for the development
of Islamic finance with the help of the AIFC.
Today, one of the projects to promote Islamic
finance at the AIFC is the Master Plan, or
Roadmap for the development of Islamic
finance in Kazakhstan until 2025. The roadmap
reviewed the recommendations and plans for
the implementation of sectors such as Islamic
banking, capital market, insurance (takaful)
(retakaful), non-banking
institutions, Islamic social finance, fintech, halal
sector, education, and training in Islamic finance.

and reinsurance

However, achieving the goal of 3% of the assets
of Islamic banks from the total volume of banking
assets of Kazakhstan by 2025 can be realized
with the assistance of all interested bodies and
organizations.

A fairly extensive structure of Islamic
banking has been created at the AIFC. But there
is still uncertainty regarding this structure
and its interaction with the local jurisdiction of
Kazakhstan. Another topicalissueis the formation
of an Islamic window in the Astana International
Financial Centre. In conformity with the legal
framework of AIFC, an ordinary bank can open
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Table 2

Islamic windows: advantages and disadvantages

Advantages

Disadvantages

1 Scale and effectiveness
of reserves

Drain of Islamic funds into the traditional system and mixing

2 | Less effort and more efficiency

Financial reporting problem

3 | Quick and easy way to attract

Weak sharia governance

systems of traditional finance

customers

4 |Low operating costs and |Ignorance and misunderstanding by employees of the
capital costs principles of Sharia

5 |Experience and operating

6 | Positive relationship between
Islamic banking products and
bank performance (ROA)

Note: compiled by the authors

the Islamic window, but for some participants,
it remains a question of opening windows in the
AIFC if their local jurisdiction does not allow the
formation of the Islamic windows.

Also, our local banks cannot open windows
in the AIFC, since the AIFC allows opening
windows only to those institutions that are
allowed to do so in their jurisdictions. It can be
said that these restrictions prevent interested
banks from offering Islamic banking products
and services [15].

Below is given the benefits and drawbacks of
Islamic windows.

Firstly, the Islamic windows have key
advantages in scale and efficiency over Islamic
banks. For example, windows have access
to data and resources of parent banks (legal,
technological, marketing, risk management, etc.).
Also, the Islamic windows have a wide global
reach, because, compared to Islamic banks, they
are more integrated into the global financial
system.

Thus,
advantages to offer their customers a cheaper and
wider range of banking services and products
[16].

Also, the results of analyzes and research
show that the Islamic windows of second-tier
banks have higher efficiency and lower risk than

Islamic Windows can wuse these

full-fledged Islamic banks. And perhaps because
of the small size of full-fledged Islamic banks,
they cannot enter large markets [17].

Secondly, opening Islamic windows requires
less effort and more efficiency than setting
up a branch of an Islamic bank. Therefore, it
is an efficient way to increase the number of
organizations, which offer Islamic banking
products and services. They are also a faster and
easier way to attract customers [18].

Third, new Islamic banks may face stiff
competition from traditional banks with a good
reputation and customer base. This could serve
as a barrier for new Islamic banks to enter the
market. In addition, Islamic windows have lower
operating and capital costs compared to full-
fledged Islamic banks [19].

Fourth, there is a positive relationship between
Islamic banking products such as Murabaha,
[jara, Mudaraba, and the return on assets (ROA)
of commercial banks. Many researchers regard
to return on equity (ROE) as a measure of a
bank’s performance, but ROA considers the risk
associated with loans as an important indicator
of a bank’s return on maturity [20].

These Islamic products affect the performance
of commercial banks (ROA). That is, second-tier
banks can grow and diversify their revenues
using Islamic products [21].
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Table 3

SWOT-analysis

STRENGTHS

WEAKNESSES

Socio-economic development of the country;
Well-developed marketinfrastructure, legislative
and regulatory framework;

Support from government agencies;

Promotion with the help of the AIFC.

Lack of knowledge about Islamic finance among
the majority of the population;

Lack of interest of some local banks and
institutions in opening Islamic windows

Lack of experience in regulating traditional
institutions by Islamic windows.

OPPORTUNITIES

THREATS

Increasing the of Islamic
financial institutions (Islamic banks);
Attracting foreign investment (from Muslim

countries);

competitiveness

Increase player count and organization through
Islamic windows.

Exclusion of local Islamic institutions (banks)
from the market;
Lack of customer trust (Sharia Compliance).

Note: compiled by the authors

Also, results based on analysis of Data
Envelopment Analysis and Stochastic Frontier
Analysis show, that Islamic banks are less
efficient than mixed and conventional banks in
generating income from their resources, and the
inefficiency of Islamic banks is related to their
non-investment income.

In one of the studies, the authors evaluated the
performance of traditional banks and their Islamic
windows in Indonesia and found that based
on the CRS production approach, the Islamic
windows are less efficient than commercial banks.
Whereas, based on the VRS asset and production
approach, the Islamic windows are more efficient
than traditional banks [22].

Furthermore, the stability of the Islamic
windows and full-fledged Islamic banks in
Indonesia was also investigated. It was found
out, that Islamic windows were more stable than
full-fledged Islamic banks [23].

A comparative study of traditional and Islamic
banks in Pakistan shows that second-tier banks
are more efficient than Islamic banks, due to high
operating costs and poor governance [24].

The disadvantages include the following
points:

One of the disadvantages of windows is
associated with Islamic services. That is, usually,

the parent bank’s treasury is responsible for the
bank’s liquidity needs, which can lead to mixed
funds between Islamic services and traditional
banks. Moreover, the use of Islamic and
traditional banking services based on interest can
lead to ambiguity in the search for profit [25].

However, such shortcomings as the mixing
of reserves between traditional and Islamic
banking operations and the problem of financial
reporting (capital adequacy and full disclosure
of information about Islamic investments) can
be eliminated by a subsidiary of Islamic banking
[18].

As we know, the productivity of banks (Islamic
or conventional) relies generally upon the skilled
staff the executives, and qualified financial tasks
by representatives. Banks can lose cash assets and
rich customers without qualified staff, without
developing proficient potential [26].

That is why, another disadvantage is the
Islamic windows goals of traditional banks,
which can pursue purely commercial goals. In
ordinary banks, the priority of the board directors
and management is to maximize profits, and
not to strive for the well-being of the society,
which does not comply with Sharia principles.
And here the difficulty is that Islamic windows
cannot guarantee the observance of Sharia. For
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example, ignorance and lack of understanding
by employees of Sharia principles [18].

Based on the conducted research and the
study of advantages and disadvantages of
Islamic windows, we made a SWOT analysis to
understand the need to open the Islamic windows
in Kazakhstan.

Based on the analysis, opening Islamic
windows in conventional banks in Kazakhstan
and through the AIFC will have a positive effect
on the country’s economy. We believe that Islamic
windows will help attract investment and create
conditions for the further development of SMEs.
Thus, the opening of «Islamic windows» can help
to achieve the set goals and is an urgent issue for
an early solution.

Conclusion

We agree with the opinion of Yablonovskaya
M.G. about Islamic windows: «Having such
an extensive banking structure, our country
needs to establish relations between Islamic and
traditional commercial banks. This can be done
by opening Islamic windows in commercial
banks. Islamic windows will enable commercial
banks to provide services according to the
traditional Islamic financing model. The task of
opening Islamic windows should be regulated
by law. If the demand for opening such windows
increases in our banks, then there will be no
difficulties with legislation. Experts note the need
to analyze the global legislative experience in the
introduction of Islamic finance, and on the basis
of this, our country can already develop its own
model. The best option here would be to adopt
and adapt world practice to our conditions.» [27].

Furthermore, as we have seen from world
practice, traditional banks often use Islamic
«windows».

Therefore, we believe that the opening of
Islamic windows in traditional institutions could
become a lever for the growth and development
of Islamic finance in Kazakhstan.

Thus, we believe that the opening of «Islamic
windows» in traditional financial institutions
could become a lever for the development of the
Islamic finance market. It is necessary to support
the «Islamic windows» that accelerate the process
of introducing Islamic financial instruments. As
shown in the study, the development of Islamic
finance in the world proceeds precisely through
the opening of Islamic banking departments in
conventional banks, that is, through «Islamic
Therefore,
opening of «Islamic windows» would help the
development of Islamic banking in Kazakhstan
and that would reduce the barrier to starting
work with new instruments. We would especially
like to mention the experience of Algeria (Islamic
Window of the Housing Bank). We assume that
the opening of the Islamic window at Otbasy
Bank (HCSB) will contribute to the development
of Islamic finance in Kazakhstan.

Also, we believe that the establishment of so-
called «Islamic windows» in public development
Zhilstroisberbank KZ,
Damu Entrepreneurship Development Fund,
Development Bank of Kazakhstan, KazAgro
National Management Holding, and others
could be another effective mechanism for the
development of the Islamic finance market. It
is critical that Islamic financial enterprises have
similar access to government programs and
financing as traditional banks and financial
organizations. As a result, they would be able to
expand their operations and provide full access
to their products to clients through government

windows». we believe that the

such as

institutions

programs.
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H.II. Kypamr', C.b. Makpm?, I'.K. KanTOpoesa®
121.H. T'ymunres amvitndazvt Eypasus yammuix, ynusepcumemi, Hyp-Cyaman, Kasaxcman
3K. Baracazyn amvindazvt Kowpevis yammutk ynusepcumemi, biukex, Kvipeviseman

KasakcTraHaa mcaaM Kap>KbICBIH 4aMBITy IIepCIIeKTHBalapbl MEH
MYMKiHZiKTepi: McaaMm Tepe3eaepin amry

AnnoTamms. Maxasaga 1cAaMABIK «Tepeselepai» ally apkpiabl KazaxcraHgarpl mMcaaMABIK Kap>KbLAaH-
ABIPYADBIH gaMy IlepclleKTUBalaphbl KapacToipblaagsl. Vingonesus, Maaaiisus, Karap, I'epmanusi, ¥Yanibpura-
HIS, AZDKUP CHSIKTHI eAAepAeTi A9CTypAi Kap>Kbl MHCTUTYTTapbIHAA CAaMABIK Tepeseaepi eHIi3yAiH a1eMAiK
Taxxipubeci ge KapacTeIpbLaabl. bya sepTreyje mMcaaMABIK OaHKTep MeH AdCTypAai OaHKTepAiH MCAaMABIK Te-
peseepi 04apAblH apTHIKIIBIABIKTaPbl MEH KeMIIiAiKTepi caablCTBIPHIABII KapacThIPhIAbI OThIp. Ockl MaKa-
AaHbIH MakcaThl - Kasakcran PeciybaukacbiHia McAaMABIK Tepeseaepai eHrisy IepcreKTuBalaphiH 3epTTel
KapacThIpy.

Makaaasa sMIUpPUKAABIK 3epTTey aaicTepi KoasaHblAAbl (caablcTeipy). Kasakcrangarbl gacTypai MekeMe-
aepae (AacTypai DaHKTepae) McaaMABIK, Tepededepai K0A4aHyABIH KYIITi, 9ACi3 XKaKTapbl, MyMKiHAiKTepi MeH
katepaepi (SWOT-taazay) Taaganasl.

Ocwl sepTTeyae KypriziareH raajay KepceTkeHJel, a1eMaik Toxipubeae 49cTypai ODaHKTepAe «MCAaMABIK
Tepeseaep» Aell aTadaThIH MCAaMABIK ODaHKTiK DeaiMIleaepaiH allbIAyLl cOA eA4ePAe UCAaMABIK Kap>KblAaHAbI-
PY AaMybIHBIH OacraMachl OoAraHbIH KopceTilt oTeip. COHBIMEH KaTap, A49CTypAi DaHKTepAiH ncaaMALIK Tepese-
AepiHiH TMiMAiairi mcaaM ODaHKIMeH caAbICTBIPFaHAA 944€eKalila >KOFaphl eKeHAITi aHbIKTaaAbl.

Ocpraarnmia, Kasakcran Pecrty0amKkachiHBIH Kap>Kbl MHCTUTYTTaphl MeH eKiHII JAeHreiili OaHKTepiHAe «Iic-
AaMABIK Tepe3eAepAin» allblAybl UCAaMABIK KapP>Kbl HAPBIFBIH AaMBITYABIH TUiMA]L TeTiri 6041a asaabl XXoHe 1c-
AaMABIK Kap>Kbl KYpPaa4apbIH €HIi3y IPOLIeCiH XXeaealeTyiHe KOMeKTeceal.

Tyiiina cesaep: Vicaam kap>ksicsl, Vcaam Tepeseaepi,licaam 6ankrepi, AocTypai 6aHKTep, exiHm geHreiiai
Oankrep, VcaaM Kap>Kbl Hapbirbl, IlcaaMAbIK Kap>Kbl Kypaajaphl

H.IL. Kypamr', C.b. Makpmr?, I'.K. KanTopoesa®
12Egpasutickuti Hayuonarvrotii ynusepcumem umenu A.H.Tymuresa, Hyp-Cyaman, Kasaxcman
SKopeviscxutl nayuonarvrotii ynusepcumem umenu 2K. baracazvina, buuikex, Kupzuscxas Pecnybauxa

HepCHEKTI/IBbI V1 BOSMOJKHOCTU pa3BUTUS MCAaMCKMX (I)I/IHaHCOB B Kaszaxcrane:
OTKPBITHIE VICAaMCKIIX OKOH

Annporamis. B cratpe paccMaTpuBaIOTCs II€PCIIEKTUBEL Pa3BUTHUA cAaMcKoro ¢puHaHcuposaHus B Kasax-
CTaHe IyTeM OTKPBITH: MICAAMCKIX «OKOH». TakKe Oblaa paccMOTpeHa MUpOBasl IIpaKTKa BHeAPeHIs 1CAaM-
CKMX OKOH B TPaAUIIMOHHBIX OaHKaxX 1 MHCTUTYTaX, B TaKMUX CTpaHaX, Kak VHaonesus, Maaaiisus, Karap, I'ep-
manns, Coeaunennoe Kopoaescrso, Aaxxup. DTo nccaejobaHue HallpaBAeHO Ha CpaBHeHMe MCAaMCKIIX OaHKOB
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U MICAaMCKMX OKOH TPaAVIIVOHHBIX OaHKOB C TOUKM 3PEHII UX IIPEeUMYIIeCTB I He0CTaTKOB. Lleapio AaHHOII
CTaTbU BASETCA UCCAeJ0BaHIe IIepCIIeKTUBEI BHEAPEHIISI CAaMCKIX OKOH B Pecrry0anke Kaszaxcran.

B pabore mpuMeHeHbI SMIIMpIYecKrie MeTOABI MccAeA0BaHM (cpaBHeHMe). ITpoaHaansupoBaHbl CABHEIE,
caabble CTOPOHBI, BO3MOXKHOCTI 1 yrpo3sl (SWOT-aHaans) mpuMeHeHMsI MCAaMCKIX OKOH B TpaAMI[MOHHBIX
nHcrutyTtax (bankos) B Pecrrybanke Kazaxcran.

AHaaus, IpOBEAEHHBIN B DTOM JICCA€J0BaHNY, II0Ka3bIBaeT, YTO B MIPOBON IIPaKTUKe OTKPHITHE B TPaAu-
LIIOHHBIX OaHKaX AeIlapTaMeHTOB ICAaMCKOro OaHKIHIA, KOTOPBIN Ha3bIBaeTCsl «JICAaMCKIIe OKHa», CTal0 Hada-
Z0M Pa3BUTIST MICAAMCKIX (PMIHAHCOB B 9THX Ke CTpaHax. Taxoke ObIA0 BBIABAEHO, YTO DPPEKTUBHOCTD «VICAaM-
CKIIX OKOH» OOBIYHBIX OaHKOB OKa3aJach HAMHOTO BBIIIIE I10 CPAaBHEHUIO C CAaMCKIM OaHKOM.

Taxum 06pasoM, OTKPBITHE «MCAaMCKIX OKOH» B OaHKaX BTOPOTO ypOBHS U (PMHAHCOBBIX MHCTUTyTax Pe-
cny6anky KazaxcraH MoXeT CTaTh 4eICTBEHHBIM MEXaHU3MOM AASl Pa3BUTHUS PhIHKA MCAAMCKIX (PUHAHCOB U
YCKOPUT IPOLIeCC BHeAPEeHN MCAaMCKIX (pMHAHCOBBIX MHCTPYMEHTOB.

Karouespie caoBa: ncaaMcKue (pIHAHCHI, «MCAaMCKUe OKHa», MCAaMCKie OaHKM, TpaAULVIOHHBIE OaHKI,
GaHKM BTOPOTO YPOBH:, PBIHOK MCAaMCKIX (PMHAHCOB, MiCAaMCcKue (pUHAHCOBbIE MHCTPYMEHTEL
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