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2 Clarivate
Analytics

KasakcmaH Pecriybniukacbl ¥immbik fbiribiM akademusicbl «KP YFA Xabapuwbicbl» fbiribiMU
XypHanbiHbiH Web of Science-miH xaHanaHfaH Hyckacbl Emerging Sources Citation Index-me
UHOekcmerlyee KabblndaHfaHbIH xabapnaldbl. byn uHdekcmeny 6apeicbiHOa Clarivate Analytics
KomMriaHusickl XypHanobl o0aH opi the Science Citation Index Expanded, the Social Sciences
Citation Index xoHe the Arts & Humanities Citation Index-ke Kabbinday macerneciH Kapacmbipyda.
Web of Science 3epmmeyuwinep, aemopnap, bacnawsbinap MeH MeKemeriepee KOHMeHm
mepeHOiei MeH carnacbkiH ycbiHadbl. KP ¥FA XabapwsbicbiHbiH Emerging Sources Citation Index-
Ke eHyi 6i30iH KoramOacmbIK YWiH eH e3ekmi xaHe 6edendi MyrnbmuducyuniuHapsibl KOHMeHmkKe
a0anobifbiMbI30bi 6indipedi.

HAH PK coobwaem, 4mo Hay4yHbil XypHan «BecmHuk HAH PK» 6bin npuHam Ons
uHOekcuposaHusi 8 Emerging Sources Citationindex, obHoeneHHol eepcuu Web of Science.
CodepxaHue 8 amom UHOeKkcuposaHuUu Haxooumcs e cmaduu pacCMOMpeHUs KomraHueu
Clarivate Analytics dnsi danbHelweao npuHsamus xypHana e the Science Citation Index Expanded,
the Social Sciences Citation Index u the Arts & Humanities Citation Index. Web of Science
npednazaem Kadecmeo U anybuHy KoHmeHma 0rns uccriedosamersiel, asmopos, uiddamernel u
y4pexdeHul. BkmoyeHue Becm+uka HAH PK e Emerging Sources Citation Index 0emoHcmpupyem
Hawy rpusepxeHHoCcmb K Haubornee akmyasibHOMY U 8/1UsimeribHOMY MynbmuducyuniuHapHoOMy
KOHmMeHmy 0518 Haweao coobwecmea.

NAS RK is pleased to announce that Bulletin of NAS RK scientific journal has been accepted
for indexing in the Emerging Sources Citation Index, a new edition of Web of Science. Content
in this index is under consideration by Clarivate Analytics to be accepted in the Science Citation
Index Expanded, the Social Sciences Citation Index, and the Arts & Humanities Citation Index.
The quality and depth of content Web of Science offers to researchers, authors, publishers, and
institutions sets it apart from other research databases. The inclusion of Bulletin of NAS RK in the
Emerging Sources Citation Index demonstrates our dedication to providing the most relevant and
influential multidiscipline content to our community.



. Bac penakrop:
KOUTEJAUEB Moaméer Kymkabaiiyasl (0ac pemakTop), Tapux FHUIBIMIAPBIHBIH JOKTOPEI, Ipodeccop,
KP ¥TA akagemuri (Anmmvarsl, Kazakcran) H =3

Pepakuus ajaxacel:

OMAPOB baysip:kan Kymaxanyibl (0ac peJakTop/slH opbiHOacapbl), (GUIOIOTHS FHUIBIMIAPBIHBIH JOKTOPHI,
npodeccop, KP ¥FA axanemuri (Hyp-Cynran, Kazakcran) H = 4

MATBI/KAHOB Ken:kexan CisiMoKaHyabl, (QIIONIOTHS FBUIBIMIAPBIHBIH TOKTOpHI, mpodeccop, KP ¥YFA
KoppecnoHaeHT mymieci (Anmvarsl, Kazakcran) H =1

CAITAPBAEB 96aizkanap KymaHyibl, 5JKOHOMHUKA FhUIBIMJIAPBIHBIH JOKTOpHI, ipodeccop, KP ¥FA kypmerri
Mmyuieci, XanblKapajiblK HHHOBAIMSUIBIK TEXHOJIOTHSIAP aKaleMHsCHIHBIH Npe3uaeHTi (AnmMarsl, Kasakcran) H = 4

MOBMIIA Panxy Iarerpe, Ph.D (apxeonorus), Heio-Hopx yauBepcurerinin npodeccops (Hbro-Mopk, AKIII)
H=19

BAHAC Wo3ed, oneymerrany FITBIMAAPHIHBIH JOKTOPHI, KEITyB TEXHONOTHANBIK YHUBEPCHTETIHIH TIPOheccophl
(OKemrys, [Tompma) H =26

JYKBAHEHKO Hpuna I'puropbeBHa, SKOHOMHKA FHUIBIMIAPBIHBIH JOKTOPHI, Tpodeccop, YKpanHaHBIH
eHOeK CIHIpreH FhUIBIM JKOHE TeXHMKa Kalparkepi, «KneB-Moxuia akafeMHsChD) YITTBIK YHUBEPCUTETIHIH Kadeapa
menrepyiuici (Kues, Ykpanna) H =2

MAKVJIOBA Aiibivmikan  TeJiereHKbI3bl, JKOHOMHKA FBUIBIMAAPBIHBIH JOKTOpBL, Tipodeccop, Hapxos
VYausepcurerti (Anmartel, Kasakcran) H =3

HNCMAFTYJIOB Opa3zak Hcemaryiayiasl, Tapux FRUIBIMAAPBIHBIH TOKTOpHL, Tpodeccop, KP ¥FA akxamemuri
(Hyp-Cynran, Kazakcran) H =6

ObXKAHOB Xankenni MaxmyTyibl, Tapux FbUIBIMIApbIHBIH JOKTOpHI, mpodeccop, KP ¥YFA akamemuri
(Anmarel, Kazakcran) H =4

BU/KAHOB Axan XycaiibIHYJIbI, cascaTTaHy FhUIBIMIApbIHBIH TOKTOpEl, KP ¥FA koppecnonaeHT-mymreci,
dunocodusi, casicaTTaHy JKOHE AIHTaHy HHCTUTYTBIHBIH TUpeKTopbl (Anmarsl, Kazakcran) H = 1

TAUMAFAMBETOB XKaken Ko:kaxmeTyJ1bl, TApHX FRUIBIMIAAPBIHEIH T0KTOpHL, mpodeccop, KP ¥YFA akanemuri
(Anmarsl, Kazakcran) H = 4

CYJIEMMEHOB Maiinan KyHTyapy/bl, 3aH FhUIBIMIApbIHBIH JOKTOpHI, npodeccop, KP YFA axamemuri
(Anmarsr, Kazaxkcran) H =1

CABUKEHOB Canaxunen Hypcapsblyibl, 3aH FBUIBIMIAPBIHBIH JOKTOpPEL, npodeccop, KP ¥FA akamemuri
(Amvartsl, Kazakcran) H =2

KOXKAMKAPOBA J[lapusikyn IlepHemKbI3bl, TapuxX FRUIBIMAAPBIHBIH TOKTOpHI, mpodeccop, KP ¥YFA
akanemuri (Anmarel, Kazakcran) H = 2

BAUTAHAEB Baybip:kan O06ilyabl, Tapux FhUIbIMIApHIHEIH g0kTophl, KP YFA akagemuri (Ajmarsl,
Kazakcran) H=1

BA3APBAEBA 3eiinen MycaiMKbI3bI, (HUIOIOTHS FRUIBIMAAPBIHBIH JOKTOPHI, Mpodeccop, KP ¥FA akagemuri
(Amvatsl, Kazakcran) H=1

ITAYKEHOBA 3apema KaykeHKbI3bI, 0JI€yMETTaHy FRUIBIMIAPBIHBIH TOKTOPEI, Tpodeccop, KP ¥FA akamemmuri
(Ammarsl, Kazakcran) H = 1

KOJJACBEKOBA bBasn OMip0ekKbI3bl, (uiionorus FeUIBIMIAPBIHBIH JOKTOpBI, mpodecop, KP ¥YFA
KoppecroHJieHT mymieci (Anmarsl, Kasakcran) H =2

HYPKATOBA JIsaz3zar TeJiereHKbI3bl, 9J€yMETTaHy FBUIBIMAAPBIHBIH JIOKTOPBI, mpodeccop, KP ¥FA
KoppecnonaeHT mymieci (Amvarsl, Kazakcran) H =1

OBIVIKACBIMOBA Asma EciM0eKKbI3bI, TI€Iarornka FBHUIBIMIAPBIHBIH IOKTOpHL, mpodeccop, KP ¥YFA
akaziemuri, Peceit OiiiM akagemusichinblH akagemuri (Mackey K.), [lenarorukansik 0iiM Oepy/ii AaMbITY OPTaJIbIFbIHBIH
nupextopsl (Anvatsl, Kazakcran) H = 1

HINIIOB Cepreii EBrenbeBuy, nearornka FbUIbIMAaPbIHBIH JOKTOPBI, Tpodeccop, nefaroruka kadeapachHbIH
Mmerrepymici, K.I. PazymoBckuii areinmgarsl Mockey MEMIIEKETTIK TEXHOJOTHSUIAp JKHE OacKapy YHHWBEPCHTETiHIH
OJEeyMEeTTIK-TYMaHUTAPIBIK FRUIBIMIAD KOHE TEXHONOTHsIap (hakyIpTeTiHiH AekaHsl (Mockey, Peceit) H = 34

JAbIBO Anna BiaagumupoBHa, Gpuionorus FeUIBIMIAPBIHEIH JOKTOpE, PEFA koppecnonaent-mymeci, PFA Tin
O1mimi mHCTUTYTBIHBIH Opain-anTaii Tinaepi 6emiMinin MmeHrepyrici (Mackey, Peceit) H = 3
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. Ii1aBHBIH pegakTop:
KOUTEJBAUEB Mamber KymxkadaeBuu (TNaBHBIA pENakTop), MOKTOP HCTOPUYCCKUX HayK, Ipodeccop,
akanemuk HAH PK (Anmarsr, Kazaxcran) H =3

PepaknuonHasi KoJjlerus:

OMAPOB Baybip:kan JKymaxanyiasl (3aMeCTHTENIb DJIABHOTO PENakTopa), JOKTOP (HIONOrMYECKHX Hayk,
npodeccop, akanemuk HAH PK (Hyp-Cynran, Kazaxcran) H=4

MATBI/KAHOB Ken:xexan CasiMKaHOBHY, TOKTOP (PHIIOIOTHICCKUX HAYK, IPOPECccop, YICH-KOPPECITIOHICHT
HAH PK (Anmarsl, Kazaxcran) H =1

CAITAPBAEB Aoauxanap JskymaHoBHY, TOKTOpP SKOHOMUYECKUX HayK, mpodeccop, modetHsIi uieH HAH PK,
npe3ueHT MexayHapoIHOHM akaieMUy MHHOBALIMOHHBIX TexHonoruit (Anmarel, Kazaxcran) H =4

MOBHIIA Paxy II>1p), mokrop ¢unocodun (Ph.D, apxeonorus), mpodeccop Hpro-Mopkckoro yaupepcurera
(Hpro-Hopk, CLLIA) H = 19

BAHAC Wo3ed, 10KTOp COIMOIOTHYECKHX HayK, Tpodeccop JKeIryBCKOTO TEeXHONOTHYECKOTO YHHBEPCHTETa
(OKemrys, [Tompma) H =26

JYKbSAHEHKO Hpuna I'puropbeBHa, IOKTOp 3KOHOMHYECKHX HayK, Mpodeccop, 3aciyKeHHBIH JesTelb
HAyKH{ U TCXHUKH YKpauHbl, 3aBe/yrolias kadenpoit HarmonaneHoro yausepcurera « KneBo-MoTHIsIHCKas akaqeMushy
(Kues, Ykpanna) H=2

MAKVWIOBA Aiibimikan TyjiereHoBHa, JOKTOpP SKOHOMHYECKHX Hayk, mpodeccop, YruBepcurer Hapxos
(Ammvarsr, Kazaxcran) H =3

HNCMATI'YJIOB Opazak HcmaryioBu4, TOKTOp HCTOPHYECKHX Hayk, mpocdeccop, akagemuk HAH PK
(Hyp-Cynran, Kazaxcran) H = 6

ABXAHOB Xankenan MaxmyToBH4, TOKTOpP UCTOPUYECKUX HayK, npodeccop, akanemuk HAH PK (Anmarst,
Kazaxcran) H=4

BU/KAHOB Axan XycamHOBHUY, JOKTOp NOJUTHUYECKHUX Hayk, uineH-koppecnongeHt HAH PK, nupextop
Wucturyra punocoduu, momuronorun u pemuran (Anmarsr, Kazaxcran) H=1

TAUMATAMBETOB Kaken KoskaxmeToBu4, JOKTOp HCTOPHUECKUX Hayk, mpodeccop, akagemuk HAH PK
(Anmarsl, Kazaxcran) H =4

CYJIEMMEHOB Maiinan KynTyapoBud, T0KTOp I0pHIMUECKHX HayK, Ipodeccop, akagemuk HAH PK (Anmare,
Kazaxcran) H=1

CABUKEHOB Canaxunen HypcapmeBu4, JOKTOp IOpHIMYECKHX Hayk, mpodeccop, akagemuk HAH PK
(Anmarer, Kazaxcran) H =2

KOXKAMXAPOBA Jlapusikyas IlepHemeBHa, JOKTOp MCTOPHUECKHUX HayK, mpodeccop, akagemuk HAH PK
(Anmarsl, Kazaxcran) H = 2

BAWTAHAEB Bayp:xan A6umieBnd, JOKTOp HCTOpHUeCKHX Hayk, akajgemuk HAH PK (Ammars, Kazaxcran)
H=1

BA3APBAEBA 3eiinen MycanmMoBHa, JOKTOp (ritonorndeckux Hayk, npodeccop, wieH-koppecronaenT HAH
PK (Anmarel, Kazaxcran) H =1

ITAYKEHOBA 3apema KaykeHnoBHa, TOKTOp COIIMOJIOTHYECKUX HAyK, Ipodeccop, akaneMuk HAH PK (Anmarsr,
Kazaxcran) H = 1

KOJJACBEKOBA Bbasin OMup6exoBHa, JOKTOp (HIOIOTHUECKUX HAyK, IPO(deccop, UIeH-KOPPECIIOHICHT
HAH PK (Anmarsl, Kazaxcran) H =2

HYPKATOBA JIaz3ar ToJiereHoBHA, JTOKTOP COLMOJIOTHYECKHUX HayK, Ipogeccop, wieH-koppecnonaeHr HAH
PK (Ammarsl, Kazaxcran) H =1

ABBIJIKACBIMOBA Aima Ecum0exoBHAa, JOKTOp IEIarorniyeckux Hayk, mpodeccop, akanemuk HAH PK,
akaneMuk Poccuiickoit akagemun oopasoBanus (T. MockBa), aupexTop LleHTpa pa3BUTHS Meaarornyeckoro 0opa3oBaHus
(Anmarsl, Kazaxcran) H=1

HINIIOB Cepreii EBrenseBuy, J0OKTOp I1€A1arornueckux Hayk, npodeccop, 3aBenyonumi kageapoi neJjaroruky,
nekan (akyrnpreta ColManbHO-TYMaHUTAPHBIX HAYK M TEXHOJOTHIT MOCKOBCKOTO TOCYAapCTBEHHOTO YHHUBEPCHUTETA
TexHoJnorui u ynpasienus nveHu K.I'. Pazymosckoro (Mocksa, Poccus) H = 34

JAbIBO Anna BiraaummMupoBHa, TOKTOp GHIOIOTHYECKUX HAYK, WieH-KoppecrnoraeHT PAH, 3aBemyromuii otnenom
ypaio-anTaiickux si36ikoB HCTHTYTA s13p1K03HAaHUSA PAH (Mocksa, Poccus) H =3
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Editor in chief
KOIGELDIEV Mambet Kulzhabaevich (Editor-in-Chief), Doctor of History, Professor, Academician of NAS
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Editorial board:
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H=19

BANAS Joseph, Doctor of Social science, Professor, Rzeszow University of Technology (Rzeszow, Poland)
H=26
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H=3
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NURKATOVA Lyazzat Tolegenovna, Doctor of Social Sciences, Professor, Corresponding Member of the
National Academy of Sciences of the Republic of Kazakhstan (Almaty, Kazakhstan) H = 1

ABYLKASYMOVA Alma Yessimbekovna, Doctor of Pedagogical Sciences, Professor, Academician of NAS
RK, academician of the Russian Academy of Education (Moscow), Director of the Center for the Development of
Pedagogical Education (Almaty, Kazakhstan) H = 1

SHISHOV Sergey, Doctor of Pedagogical Sciences, Professor, Head of the Department of Pedagogy, Dean of
the Faculty of Social Sciences and Humanities and Technologies of the Razumovsky Moscow State University of
Technologies and Management (Moscow, Russia) H = 34

DYBO Anna Vladimirovna, Doctor of Philology, Corresponding Member of the Russian Academy of Sciences,
Head of the Department of Ural-Altaic Languages of the Institute of Linguistics of the Russian Academy of Sciences
(Moscow, Russia) H=3

Bulletin of the National Academy of Sciences of the Republic of Kazakhstan.

ISSN 2518-1467 (Online),

ISSN 1991-3494 (Print).

Owner: RPA «National Academy of Sciences of the Republic of Kazakhstan» (Almaty). The certificate of registration of
a periodical printed publication in the Committee of information of the Ministry of Information and Communications
of the Republic of Kazakhstan No. 16895-7K, issued on 12.02.2018.

Thematic focus: it is dedicated to research in the field of social sciences.

Periodicity: 6 times a year.

Circulation: 300 copies.

Editorial address: 28, Shevchenko str., of. 220, Almaty, 050010, tel. 272-13-19

http://www.bulletin-science.kz/index.php/en/

© National Academy of Sciences of the Republic of Kazakhstan, 2022
Address of printing house: ST «Arunay, 75, Muratbayev str, Almaty.

5



ISSN 1991-3494 1. 2022

BULLETIN OF NATIONAL ACADEMY OF SCIENCES

OF THE REPUBLIC OF KAZAKHSTAN

ISSN 1991-3494

Volume 1, Number 395 (2022), 37-43 https://doi.org/10.32014/2022.2518-1467.236

IRSTI 06.73.02
UDC 336.74

D. Jamshidi'**", R. Doszhan*, A. Sabidullina*

'Department of Marketing and Management, Islamic Azad University, Khonj Branch, Farss, Iran;
’Department of Management, College of Economics, Management and Information System,
University of Nizwa, Nizwa, Oman;
34Finance and Accounting Department, Higher School of Economics and Business, Islamic Finance Center,
Al-Farabi Kazakh National University, Almaty, Kazakhstan;

E-mail: darioush1986(@yahoo.com

NEW ISLAMIC FINTECH TRENDS: MALAYSIA AND CENTRAL ASIA

Abstract. In terms of niche areas, Islamic FinTech will help improve access to Islamic financial services
through technology and contribute to responsible development in accordance with the principles of Islamic
Finance. This can be done for both the retail market and the corporate world. Organizations built on these
models are now at the forefront of the latest technologies. The purpose of this article is to reveal the new
concept of Islamic FinTech and identify new challenges facing new financial technologies in Malaysia, the
leading country in the development of Islamic FinTech, and in Kazakhstan. Technology and automation have
been a key part of the global financial services market for several decades. However, the emergence of the
«fintech revolution» has led to a devastating shift in the financial services sector. This breach is unequivocally
changing global financial services business models, operational models, and customer experiences. Fintech
could help the industry by facilitating easier and faster transactions, improving the traceability and security of
blockchain transactions, increasing the availability of Islamic financial services and improving governance.
The article examines the development of financial technologies and their impact on the economy, analyzes
data on the development of financial technologies in Central Asia and Malaysia, and identifies new challenges.
When writing this article, we used methods of cognition, including methods of empirical (observation,
comparison) and theoretical research (analysis, synthesis, aggregation).

Key words: Islamic finance, Islamic fintech, financial technologies, new challenges, digital technologies.

H. Toxamman>*, P. locxkan®, A. Caduayiinna’

"MapkeTHHT koHe MEeHEKMEHT (axynbTeTi, A3zaa Mcinam yausepeureti, Kyxonmku dpummansl,
®apc, Upan;

?Asan Ucnam ynuBepcureti, XoHmk unuansl, apc, Upan; Hussa yausepcuteti, Hussa, Oman;
34Kapskbl koHe OyxranTepiik ecen (haKyIbTeTi, SKOHOMUKA x)oHe Ou3Hec YKorapsl MekTeOi, HCIaM KapiKbl
opTanbiFbl On-Dapadu areiHaarsl Kazak ¥urTeiK YHUBepcuTeTi, Anmarsl, KasakcTaH.

E-mail: darioush1986@yahoo.com

UCJIIAMJIBIK ®UHTEXTIH ’)KAHA TEHJIEHIUSJIAPBI: MAJIAM3USI
7KOHE OPTAJIBIK A3Us

AnHoranus. Tayamanelk canamap WUCIaMIBIK KapiKbl TEXHOJIOTHUSCHI apKBUIBI MCIAMJIBIK KapKbUIBIK
KBI3METTEpre KOJ KETIMIIUTIKTI jKaKcapTyFa KOMEKTECe/l KoHEe MCIaMJIBIK KapiKbl KaFuJaTTapblHa COMKecC
JKayarlThl JJaMy¥a BIKITal eTeli. MyHBI OeIIIeK cayaa HapbIFhl YIIIiH JIe, KOPIOPATHUBTI 9JIEM YIITiH JIe )Kacayra
Oomaer. Ockl MOJIENB/IEpTe HETI3/ENTeH YIbIMIap Ka3ipri yakpITTa €H JKaHa TEXHOJOTHUSIIAPIBIH aJIbIHFbI
KaTapbIH/Ia. byl MaKamaHbIH MaKCcaThl — HCTIaMJIBIK (PUHTEXTIH )KaHa TY)KBIPBIMIAMACHIH allly KOHE NCITaMIBIK
(DMHTEXTIH JaMyBIHIAFbI JKeTeKIi e Manaizusa sxkoHe Kazakcranma )kaHa Kap>KbLUTBIK TEXHOIOTHSIIAP Tall
0O0JIaThIH JKaHA ChIH-KATepiep/i aHbIKTay. TexXHONOTHsIap MEH aBTOMATTaHMABIPY OipHEIIe OHXBUIIBIKTAp
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OOMBI QIeM/IIK KapKbl KbI3METTEepi HApBIFBIHBIH HETi3ri Oeiri 0oiabl. Anaiina, “GUHTEX-pEeBOMONUSHBIH
naiiia 00ybl KAPIKBUIBIK KbI3METTEP CEKTOPBIHA OWKBIH 63repicTepre oKelIi. by KapKbUTbIK KbI3METTEPIiH
xahaHABIK OW3HEC-MOAENBACPIH, ONEPANUSIBIK MOJICIBACPl XKOHE KIMEHTTIK ToKipuOeHi TyOereimi
e3repre/i. DUHTEX calara TpaH3aKIUSIAP/Ibl XKEHITIETY JKOHE KEACICTY, OOKICHH e TPAH3aKIIUSIIAP IbIH
KaJlarallaHybl ME€H KayiIlCi3/IiTiH ®KaKcapTy, UCIaMABIK Kap KBUIBIK KbI3METTEPIiH KOJI )KEeTIMILIITIH apTThIpy
JKOHE OacKapy/bl kKaKkcapTy apKbUIbl KOMEKTece anajabl. Makanaia KapyKbUTbIK TEXHOJIOTHSUIAP/IBIH aMybl
JKOHE OJIApJIbIH JKOHOMHKaFa ocepi KapacThIpbUianbl, OpTanblik A3us MeH Manai3usaarbl KapiKbLUIBIK
TEXHOJIOTHUSIIAPIBIH JaMybl Typalibl JCPEKTEp TajlJaHajbl, COHMIA-aK aHa ChIH-KATepliep aHBIKTAJIaIbl.
Ocpl MakanlaHbl J)kazy Ke3iHjie 013 TaHbIM 9/IiCTEPiH, COHBIH IITiH/Ie SMITUPHUKAIBIK (OaliKay, CaJbICTBIPY) )KOHE
TEOPUSITBIK 3epTTey (Talay, CHHTE3, arperalus) dJJiCTepiH KOJIIaH/IbIK.

Tyitinai ce3mep: uciaM KapXKbIChl, Kap)Kbl TEXHOJOTHSIAPHI, JKaHA CBIH-KATEpyep, UPPIBIK
TEXHOJIOTHUSIAP.
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HOBBIE TEHJIEHIIMUA UCJIAMCKOI'O ®UHTEXA: MAJIAN3US U LIEHTPAJIbHAST A3USI

AnHoTanus. Humessle 001acTH 5KOHOMHUKH MOTYT OBITh Pa3BUTBI TOCPEICTBOM BIMSHUS UCIAMCKOTO
¢uHTEXAa, KOTOPBIH CMOXET YAYUIIUTh JOCTYI K UCIAMCKUM (PMHAHCOBBIM yCIYTaM C IIOMOILBIO TEXHOIOTUI
u OyzeT crocoOCTBOBATH MPOABHKCHUIO MPUHIIMIIOB HCIAMCKUX (PUHAHCOB B LIEJIOM. DTO MOJKHO CAETATh KaK
JUIs1 PO3HUYHOTO PBIHKA, TaK U ISl KOPIIOPATUBHOTO MHUpa. Te opraHu3amnnu, KOTOpbIe MOCTPOCHBI Ha TAKUX
MOJIETISIX B HACTOSIIIEE BPEMSI 3aHUMAIOT BBICIINE MO3ULUH 110 3 PEKTUBHOCTH BeleHHUS OU3HECa C TOMOIIBIO
HOBEHIINX TeXHOJOrui. Llenp naHHOM cTaTbu — PacKpbITh HOBYIO KOHLEHIMIO HMCIaMCKOTO (uHTEexa M
OIIPEICTIUTh HOBBIC BBI30OBBI, C KOTOPBHIMH CTAJIKMUBAIOTCS HOBBIC (DMHAHCOBBIC TEXHOJIOTMH B Mamaii3uy,
BeAyIlel cTpaHe B pa3BUTHM UciIaMckoro ¢gunrexa, u B Kazaxcrane. TexHOIOrHH M aBTOMAaTH3aLUs ObUIH
KITIOYEBOHM 4acThI0 MUPOBOTO PhIHKA (PMHAHCOBBIX YCIYT Ha MPOTSHKEHUN HECKOIBKUX AecaTuineTHid. OaHako
MOSIBJICHHUE “(DUHTEX-PEBOMIOLNHN TPUBEIIO K Pa3pyLIUTEIbHBIM H3MEHEHUSIM B CEKTOPE (PMHAHCOBBIX YCIYT.
OTO HapylIeHHE OJHO3HAYHO MEHSET INoOalibHbIe OM3HEC-MOACIH (MHAHCOBBIX YCIYI, ONEpPalMOHHBIC
MOJICTIM ¥ KJIINEHTCKUH OMBIT. PUHTEX MOXET MOMOYb OTPACIi, 00Jerdasi U yCKopsisl TpaH3aKHHY, yIydmias
MIPOCJICKUBAEMOCTh W 0O€30MacCHOCTh TPaH3aKUMK Ha ONMOKYelHe, MOBBIMIAs ITOCTYMHOCTb HCJIAMCKHX
(DMHAHCOBBIX yCIIYT U YIIy4llas yrnpasieHue. B ctarbe paccmarpuBaeTcs pa3BUTHE (PUHAHCOBBIX TEXHOIOTUI
1 UX BIMSIHHAE HA SKOHOMUKY, aHAJIM3UPYIOTCS JaHHBIC O Pa3BUTHH (PHHAHCOBBIX TeXHOJIOTHH B LleHTpanbHoM
Asznu u Manaii3un, a Takke BBISIBIISIOTCSI HOBBIE BBI30BBI. [Ipy HamMcaHuu 3TOM cTaTby MBI HCIIOIB30BAIN
METO/Ibl MO3HAHUSI, B TOM YHCJE METOAbI SMIMPHUYECKOTO (HAOMIONEHHE, CPAaBHEHUE) U TEOPETHUYECKOTO
HcCcIeloBaHus (aHaJIN3, CHHTE3, arperupoBaHue).

KiroueBble ciioBa: ucinamckue ¢uHaHchl, Vcmamckuil ¢uHTeX, (pUHAHCOBBIC TEXHOIOTHUH, HOBBIC
BBI30BBI, IU(PPOBBIC TEXHOJIOTHH.

Introduction. Technology and automation have been a key part of the financial services market worldwide
for decades now. However, the emergence of the ‘FinTech’ revolution has brought about a disruptive shift
in the financial services sector. This disruption is unequivocally reshaping global financial service business
models, operational models and customer experience [1].

In FinTech’s most rudimentary area of digital/mobile banking, an estimated 2 billion users worldwide
were accessing retail banking services via smartphones, tablets, PCs and smartwatches, and that number
is projected to reach 3 billion by 2021 [2]. The Islamic Finance Industry holds much promise, with assets
expected to reach $3.9 trillion by 2023 according to Thomson Reuters, however, Islamic FinTech is at the
very beginning of an exciting, transformative journey for the industry, one still dominated by largely domestic
and OIC-based financial institutions [3]. On a broader scale, the development of financial technologies poses
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a serious cybersecurity challenge in our digital age. There are plenty of opportunities, but there are also pain
points [4].

At the same time, rapid technological progress and consumer preferences for digital solutions are driving
the adoption of new business models and the entry of more flexible non-financial companies (in the areas
of telecommunications and technology) to the market, offering customers “banking-related services” in
the main areas of banking operations, including retail and bulk payments, customer relations, lending and
equity raising, as well as financial market infrastructure, asset management and insurance [5]. For instance,
a customer that walks into a bank on Monday requesting for £70,000 loan is not likely to obtain the full loan
amount requested for on Monday, and this phenomenon is attributed to the fact that bank regulators and
banks’ internal risk management procedures require banks to spend a considerable amount of time to assess
whether an individual qualify to receive a loan or not [6]. FinTech providers that operate via online platforms
can electronically provide increased convenience to users by providing access to such services and making
it available always from any location where the user or consumer can access the Internet [7]. In economic
and scientific literature researches do not provide a unified, generally accepted opinion on the nature and
role of ‘FinTech’, which results in the existence of diverse definitions. FinTech could help the industry
by facilitating easier and faster transactions, improving the traceability and security of transactions using
blockchain, enhancing the accessibility of Islamic financial services, and improving governance [8]. FinTech
in Islamic finance should be generally understood in a broad manner as Islamic financial services transcend
mere banking. The Islamic financial services spectrum comprises of Islamic banking, Islamic insurance or
takaful, Islamic capital market and Islamic money market [9]. While regulators and lawmakers try to catch
up with the rapid developments in financial technology, and it appears the rapid rate of development in the
FinTech sector is outpacing regulatory frameworks. This uncertain situation is more complicated in a niche
industry such as the Islamic financial services industry, which has additional faith-based filters in its product-
development process. New challenges have since emerged from evolving market structures due mainly to
advancements in financial technology, increasing activities of the non-bank financial institutions, as well as
increasing cyber risks among other operational issues.

Research methods and literature review. In this work were used methods of cognition, including
methods of empirical (observation, comparison) and theoretical studies (analysis, synthesis, aggregation).

With the general growth of economic work on the development of modern technology of the world
in many academic fields, it is hardly surprising that the relationship between technology and the Islamic
finance of the world has attracted considerable attention in recent years. Some aspects of technological
and digital development are considered in the research of the domestic authors S. Ziyadin, R. Doszhan, G.
Saparova, A. Omarova [10]. While some research has focused only on the description of differences, other
work has sought to how the development of modern technology of the state factional environment and their
advisability. Technological innovation is the fundamental driving force of industrial evolution. Schumpeter
[11] built the theory of innovation based on the combination of technology and economics. He proposed the
concept of innovation to argue that technological change leads to unbalanced economic growth and unstable
social development. After carefully analyzing of various academic sources there have compiled a list of the
most valuable to particular study. FinTech in the Asian Development Bank: we have found this work to be
particularly interesting and relevant to our studies. This study can be used in perfect conjunction to other
studies to agree or even oppose modern views regarding the running of the FinTech and economies. This
publication looks at all aspects of the research and pays special attention to key issues. International reports
and research results from organizations such as Malaysia Digital Economy Corporation (MDEC), The Dubai
Islamic Economy Development Centre (DIEDC) and S&P Global Ratings have been very useful in assessing
the level of development of Islamic FinTech.

Important and valuable works applied during the writing of the article were also “Digital Kazakhstan” [12]
and Astana International Financial Centre [13], where the impact of financial technologies on the economy
was fully reflected in a digital format, thanks to which we can speak of a sufficiently large impact and changes
in Islamic finance sphere too.

Results and Discussion. [slamic FinTech promises to be a disruptive force in the Islamic finance industry,
spearheading necessary innovation. The Islamic finance industry has been estimated at $2.4 trillion in 2017
and is projected to reach $3.8 trillion in 2023. The disruption and innovation that can be observed across the
global finance industry is also impacting Islamic finance, with notable developments in particular in the last
few years [14]. The Malaysian government, in its vision for shared prosperity 2030 (SPV 2030), has identified
Islamic Finance and the digital economy as the main key to ensuring economic growth and ensuring fair and
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equitable distribution among income groups, ethnic groups, regions and supply chains [15]. Malaysia is the
largest Islamic FinTech market by number of Islamic FinTech services providers at 26; however, it must be
noted that out of this 26, almost a quarter are represented by Islamic banking software providers or back-end
technology utilized by traditional financial institutions, rather than “disruptive” financial technologies (see
Figure 1).

Islamic fintech: Malaysia

MUMBER OF ISLAMIC FINTECH COMPANIES

Source: Islamic FinTech Ladscape [16]
Figure 1: Islamic FinTech: Malaysia

While the numbers are painting a bright picture for Malaysia as a global lead for Islamic FinTech, Shariah
technopreneurs have noted that other jurisdictions are more successful in attracting new Islamic FinTech
start-ups due to several factors: more welcoming regulatory environment, active engagement by regulators
and government agencies to anchor operations in their respective markets, the availability of funding, ease
and support in setting up operations.

This feedback (see Figure 2) illustrates certain gaps that the country needs to bridge and overcome in
order to be able to serve as a conducive regional/global Islamic FinTech hub. The recommendations are based
on findings from a high-level engagement with industry stakeholders during the MDEC Islamic FinTech
Dialogue.

Islamic fintech:
Geographical

Global rankings by number of Islamic fintech providers di Stl'ibl.ltinn

1. Malaysia - 26

2. UK - 19

3. UAE - 16 Asia - 41%
4. Indonesia - 12 Europe - 25%
5.USA-10 Middle East - 20.6%

Americas -10.3%
Africa -2.9%

Source: Islamic FinTech Ladscape [16]
Figure 2: Islamic FinTech
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The state program “Digital Kazakhstan [12] was adopted in our country, the goals of which are 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 creating conditions for
transition Kazakhstan’s economy to a fundamentally new development trajectory ensuring the creation of a
digital economy of the future in the long term. Kazakhstan plans to develop the industry of Islamic Finance in
order to create alternative sources of financing, both for state and municipal projects, and for private ones. The
Islamic financial services industry in the AIFC (Astana International Financial Centre) includes participants
from Islamic banks, asset management companies, investment funds, Takaful and retakaful companies, other
Islamic financial organizations, as well as leading international institutions of Islamic Finance. The main
point is the infrastructure. According to Ivan Kaminsky, co-founder of the digital Islamic Bank Tayyab,
infrastructure should be understood as special digital platforms and use reliable financial solutions. It is
important to further develop legislation and create conditions for the emergence of new FINTECH solutions
in the field of Islamic Finance, says the President and CEO of the international center for education in the
field of Islamic Finance, Professor Dato, Dr. Mohd Azmi Omar. He also noted that it is necessary to create
conditions so that all enterprises working in Islamic Finance can enter the digital format. The AIFC can help
this [13].

Central Asia is a one-of-a-kind developing FINTECH ecosystem. In order to determine the opportunities
for the development of Islamic FINTECH in the Central Asian region, the authors created a table with the
adopted programs of the state authorities, highlighting regulatory sandboxes and the availability of exchanges
for digital tools, taking them as the basis for the formation of infrastructure for the development of the
FINTECH sector of countries as a whole, while creating a favorable climate for the development of Islamic
FINTECH.

Table 1- Infrastructure for the development of the FINTECH market

Global Financial
Innovation Network

assets in the Republic of
Uzbekistan”

Technologies in the
Kyrgyz Republic for
2020-2022”

digital technologies

Turkmenistan- There is

Kazakhstan Uzbekistan The Kyrgyz Republic | Tajikistan and Turkmenistan Russia
The “Digital “On the measures for “The Concept for Tajikistan - not Digital Economy
Kazakhstan” state further development of the Development technically ready for the program (adopted in
programme the circulation of crypto of Digital Payment |implementation of new 2019)

“On additional measures
to improve the mechanisms
for financing projects in the
field of entrepreneurship
and innovation”,

an acute insufficiency of
available information

The Bank of Russia
also provides a
regulatory sandbox

One regulatory sandbox - Not available information
“Uzbekistan Blockchain

Valley

There are two regulatory
sandboxes: one is
driven by the National
Bank and the Financial
Agency, the other,
Fintech Lab, was
launched by the AIFC.

- Uzbekistan Cryptocurrency - Not available information -

Exchang(UzNEX)

Source: created by the authors

As can be seen from table 1, Uzbekistan has created its own new exchange for cryptocurrencies and is
taking active steps to introduce FINTECH at the legislative level. Russia is trying to develop the FINTECH
sector at approximately the same pace as Kazakhstan, and there is not enough information for research on the
countries of Turkmenistan and Tajikistan. Kyrgyzstan also began to adopt changes at the legislative level.

Today, innovation, research and development are an important part of political ambitions in most developed
and developing countries. In order to identify the level of innovation implementation and the state of countries
by aggregate indicators of development, a comparative table 2 is provided below.
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Table 2- Global Innovation Index comparison

Malaysia Kazakhstan 1ssian Federat] Kyrgyzstan Uzbekistan Tajikistan

42.70 0.7x 0.9x% 0.7x 0.6x 0.6x

50

45

40

35

20

2013 ' 2014 i 2015 ' 2016 ' 2017 g 2018 2019

Source: Global Innovation Index, 2020

Source: Global Innovation Index, 2020

Malaysia is the top country by score - global innovation index among 5 countries. As of 2019, score -
global innovation index in Malaysia was 42.7 score, 100=max strength 0=weakest that accounts for 25.71%
of total score - global innovation index. The top 5 countries (others are Russian Federation, Kazakhstan,
Kyrgyzstan, and Tajikistan) account for 100.00% of'it. The technologies used in the financial services industry,
creating solutions that simplify, reduce and make more transparent for consumers, whether a company or an
individual, doing business, investments, payments, insurance, etc. The Demand for FINTECH is growing,
especially in these difficult times when the world is experiencing an economic crisis and faced with global
pandemic.

However, the legal status of FINTECH services in the field of lending in Kazakhstan has not yet been
determined. For companies that provide credit services via the Internet, this situation is risky, since at any
time the state can unilaterally change the rules of the game. To minimize risks, the Kazakhstan FINTECH
Association started a dialogue with the authorized body represented by the National Bank of Kazakhstan. The
purpose of interaction is to make appropriate changes to the legislation.

Conclusion. The Global Innovation Index is a global survey and accompanying ranking of countries around
the world in terms of the level of innovation development. This index has revealed a serious backwardness in
the development of Central Asian countries and reflects the need to strengthen measures to ensure the growth
of innovation in a number of the countries listed above, including Kazakhstan. Today, Malaysia is a leader
in the active implementation of Islamic Finance and is engaged in the development of Islamic FinTech. His
experience can contribute to the development of Islamic FINTECH in our country.

With regard to both Islamic Phystech and Islamic sustainable environmental Finance, Kazakhstan has
the opportunity to work with key strategic partners in emerging markets, taking into account the country’s
experience and knowledge in this area. One of the new emerging markets is represented by the Central Asian
and Chinese initiative “one belt, one road”. Astana international financial center (AIFC) is already its key
partner.

The AIFC is based on the principles of English common law with an independent court, an international
arbitration center and an international stock exchange, and Islamic Finance is its strategic pillar. The AIFC
provides access to a market of 500 million people, with a special focus on Islamic financial technologies.
IFC offers favorable legal, tax and visa regimes along with all the necessary conditions for the convenience
of doing business.

FinTech can help attract new customers by serving the needs of families and improving the standard of
living of people in both developed and developing countries. Islamic Finance today offers secure solutions
for small and medium-sized enterprises, bridging the gap between financial institutions and those who are
looking for project financing.
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