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Abstract. The relevance of this study is determined by the growing 
importance of human capital in the context of accelerated digital transformation 
and the transition of banks in the Republic of Kazakhstan toward project-based 
management models. Digitalization fundamentally changes the organization of 
banking processes, increases the role of cross-functional teams and strengthens the 
dependence of financial performance on employees’ competencies, adaptability 
and innovative capacity. Under these conditions, human capital becomes not 
only a supporting resource but also a strategic asset that directly influences the 
sustainability and competitiveness of banking institutions. The purpose of this study 
is to provide an empirical assessment of the impact of human capital indicators 
on the financial performance of banks in Kazakhstan operating under a project-
oriented management model. Bank performance is evaluated using return on assets 
(ROA), return on equity (ROE) and the cost-to-income ratio (CIR). Human capital 
is measured through indicators reflecting investments in personnel development, 
training expenditures and staff-related efficiency metrics. The methodology of the 
study is based on descriptive statistical analysis, correlation analysis and multiple 
regression modeling, which allows identifying both the direction and the magnitude 
of the relationship between human capital variables and financial performance 
indicators. The results demonstrate that investments in human capital have a 
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statistically significant and economically meaningful impact on bank efficiency. 
Project-based management enhances the return on human capital investments by 
improving coordination, accelerating decision-making processes and fostering 
knowledge sharing within project teams. The practical significance of the study lies 
in the applicability of its findings for developing HR strategies and human capital 
management systems in the banking sector of Kazakhstan.
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Аннотация. Зерттеудің өзектілігі Қазақстан Республикасының банк 
секторында жедел цифрлық трансформация жағдайында және жобалық 
басқару моделіне көшу барысында адам капиталының рөлінің артуымен 
айқындалады. Цифрландыру банктік процестерді ұйымдастыруды түбегейлі 
өзгертеді, кросс-функционалды командалардың маңызын күшейтеді және 
қаржылық нәтижелердің қызметкерлердің құзыреттеріне, бейімделу қабілетіне 
және инновациялық әлеуетіне тәуелділігін арттырады. Осы жағдайда адам 
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капиталы тек қосалқы ресурс емес, банктік ұйымдардың тұрақтылығы 
мен бәсекеге қабілеттілігін айқындайтын стратегиялық активке айналады. 
Зерттеудің мақсаты - жобалық басқару моделін қолданатын Қазақстан 
банктерінің қаржылық тиімділігіне адам капиталы көрсеткіштерінің әсерін 
эмпирикалық тұрғыда бағалау. Банктер қызметінің тиімділігі активтердің 
рентабельділігі (ROA), меншікті капиталдың рентабельділігі (ROE) және 
операциялық тиімділік коэффициенті (Cost-to-Income Ratio, CIR) арқылы 
бағаланды. Адам капиталы персоналды дамытуға салынған инвестициялар, 
оқыту шығындары және кадрлық ресурстарды пайдалану тиімділігі 
көрсеткіштері негізінде өлшенді. Зерттеудің әдіснамасы сипаттамалық 
статистика, корреляциялық талдау және көптік регрессиялық модельдеу 
әдістеріне негізделген, бұл адам капиталы көрсеткіштері мен банктердің 
қаржылық нәтижелері арасындағы байланыстың бағыты мен күшін 
анықтауға мүмкіндік береді. Алынған нәтижелер адам капиталына салынған 
инвестициялар банктердің тиімділігіне статистикалық тұрғыдан мәнді және 
экономикалық тұрғыдан маңызды әсер ететінін көрсетеді. Жобалық басқару 
моделі адам капиталына салынған инвестициялардың қайтарымын арттырып, 
үйлестіруді жақсартады, басқарушылық шешімдерді қабылдау үдерістерін 
жеделдетеді және жобалық командалар ішінде білім алмасуды дамытады. 
Зерттеудің практикалық маңыздылығы алынған нәтижелерді Қазақстан 
Республикасының банк секторында HR-стратегияларды және адам капиталын 
басқару жүйелерін әзірлеу барысында қолдану мүмкіндігімен айқындалады.

Түйін сөздер: адам капиталы; жобалық басқару моделі; банк секторы; 
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Аннотация. Актуальность исследования определяется возрастающей 
ролью человеческого капитала в условиях ускоренной цифровой 
трансформации и перехода банков Республики Казахстан к проектной 
модели управления. Цифровизация коренным образом изменяет организацию 
банковских процессов, усиливает значение кросс-функциональных 
команд и повышает зависимость финансовых результатов от компетенций 
персонала, его адаптивности и инновационного потенциала. В этих условиях 
человеческий капитал становится не только вспомогательным ресурсом, 
но и стратегическим активом, напрямую влияющим на устойчивость и 
конкурентоспособность банковских организаций. Целью исследования 
является эмпирическая оценка влияния показателей человеческого капитала на 
финансовую эффективность банков Казахстана, функционирующих в условиях 
проектно-ориентированной модели управления. Эффективность банковской 
деятельности оценивается с использованием показателей рентабельности 
активов (ROA), рентабельности собственного капитала (ROE) и коэффициента 
операционной эффективности (Cost-to-Income Ratio, CIR). Человеческий 
капитал измеряется через показатели, отражающие инвестиции в развитие 
персонала, затраты на обучение и эффективность использования кадровых 
ресурсов. Методология исследования основана на методах описательной 
статистики, корреляционного анализа и множественного регрессионного 
моделирования, что позволяет определить направление и силу взаимосвязи 
между показателями человеческого капитала и финансовыми результатами 
банков. Результаты показывают, что инвестиции в человеческий капитал 
оказывают статистически значимое и экономически существенное влияние 
на эффективность банков. Проектная модель управления повышает отдачу 
от инвестиций в человеческий капитал за счет улучшения координации, 
ускорения процессов принятия решений и развития обмена знаниями внутри 
проектных команд. Практическая значимость исследования заключается в 
возможности использования полученных результатов при разработке HR-
стратегий и систем управления человеческим капиталом в банковском секторе 
Казахстана.

Ключевые слова: человеческий капитал; проектная модель управления; 
банковский сектор; эффективность банка; цифровая трансформация; 
Республика Казахстан

Introduction. The banking sector of the Republic of Kazakhstan has undergone 
significant structural and organizational changes in recent years due to the rapid 
digitalization of financial services, the development of ecosystem-based business 
models, and increased competition from fintech companies (OECD, 2020; World 
Bank, 2020). In this environment, traditional hierarchical management structures 
are gradually being replaced by more flexible and adaptive organizational forms 
based on project-oriented principles (Kerzner, 2017).

Project-based management enables banks to accelerate the introduction of 
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digital products, improve responsiveness to market changes, and enhance resource 
efficiency. However, the effectiveness of this management model largely depends 
on the quality of human capital, including employees’ professional competencies, 
engagement, cross-functional collaboration skills, and readiness for continuous 
learning (Huselid, 1995; Pfeffer, 1998).

Despite the growing relevance of these issues, human capital management in 
project-based banks of Kazakhstan remains insufficiently explored in academic 
literature. Existing studies primarily focus either on financial performance indicators 
or on isolated aspects of HR management, without considering the specific features 
of project-based organizational models in the banking sector (Wright & McMahan, 
2011; Guthrie, 2001).

Therefore, there is a need for a comprehensive empirical analysis of the 
relationship between human capital indicators and bank performance in the 
context of project-based management. This study aims to address this research 
gap by providing quantitative evidence from the banking sector of the Republic 
of Kazakhstan and contributing to the theoretical and practical understanding of 
human capital transformation under digitalization (Barney, 1991; Grant, 1996).

Literature Review. Human Capital in Economic Theory. The concept of 
human capital originates from neoclassical economic theory and was systematically 
developed in the seminal works of Becker (1993), who defined human capital as 
investments in education, training, and health that enhance individual productivity 
and income-generating capacity. This perspective laid the foundation for 
understanding human capital as a measurable economic asset contributing to 
organizational and macroeconomic growth (Becker, 1993).

Within the Resource-Based View (RBV), human capital is considered a 
strategic intangible resource characterized by value, rarity, inimitability, and non-
substitutability, enabling firms to achieve sustainable competitive advantages 
(Barney, 1991). In the banking sector, where service quality and innovation heavily 
depend on employee expertise, this theoretical framework is particularly relevant 
(Grant, 1996).

Contemporary research expands the traditional notion of human capital by 
incorporating organizational capabilities, corporate culture, knowledge-sharing 
mechanisms, and learning systems. In the knowledge-based economy, human 
capital is increasingly viewed as a multidimensional construct that directly 
influences organizational performance and adaptability (Bontis, 1998; Edvinsson 
& Malone, 1997).

Human Capital and Bank Performance. Empirical studies consistently 
demonstrate a positive relationship between investments in human capital and 
bank performance. Research shows that expenditures on employee training and 
development, as well as improvements in labor productivity, are associated with 
higher profitability and lower operating costs in financial institutions (Huselid, 
1995; Guthrie, 2001).

Moreover, human capital plays a critical role in enhancing banks’ resilience 
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to external shocks and their capacity for innovation. Banks that actively invest in 
employee development tend to exhibit higher return on assets and more efficient cost 
structures, particularly in highly competitive and technology-driven environments 
(Wright & McMahan, 2011; Den Hartog & Verburg, 2004).

In the context of digital transformation, the importance of human capital becomes 
even more pronounced. The adoption of digital platforms, fintech solutions, and data-
driven decision-making requires employees to possess advanced digital, analytical, and 
project management skills. Consequently, human capital development emerges as a key 
determinant of sustainable bank performance (OECD, 2020; World Bank, 2020).

Project-Based Management in the Banking Sector. Project-based management is 
widely recognized as an effective approach for implementing strategic change and 
innovation in organizations. It involves the execution of strategic and operational 
objectives through temporary project teams with clearly defined goals, timelines, 
and resource constraints (Kerzner, 2017; PMI, 2021).

In the banking sector, project-based management has become increasingly 
prevalent due to digital transformation initiatives, agile adoption, and the 
development of product-oriented teams. Studies indicate that the success of project-
based management in banks largely depends on the maturity of HR practices, the 
ability to form cross-functional teams, and the level of employee engagement 
(Rigby, Sutherland, & Takeuchi, 2016).

However, empirical research examining project-based management in banks of 
emerging economies, including Kazakhstan, remains limited. This gap highlights 
the need for country-specific studies that integrate human capital analysis with 
project-oriented organizational models (Kerzner, 2017; PMI, 2021).

Transformation of Human Capital under Digitalization and Project-Based 
Management. Under conditions of digitalization, human capital undergoes profound 
qualitative changes that extend beyond its traditional interpretation as a set of skills 
and professional experience. The transformation of human capital in the digital 
economy represents a multi-level process involving changes in competencies, 
organizational structures, management practices, and value creation mechanisms 
(OECD, 2020).

At the competency level, digital transformation shifts the demand toward digital 
literacy, data analytics, systems thinking, and project management skills, alongside 
traditional financial expertise. In banking organizations, this trend fosters the 
emergence of interdisciplinary competencies combining finance, IT, and project-
based coordination (World Bank, 2020).

Organizationally, digitalization promotes the transition from hierarchical 
structures to flexible project and product teams operating under agile principles. 
In such environments, human capital is realized not only at the individual level but 
also as a collective resource formed through knowledge sharing and collaborative 
problem-solving (Rigby et al., 2016).

Institutionally, human capital transformation is reflected in the evolution of HR 
practices toward continuous learning, individualized development paths, and the use 
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of digital tools for performance evaluation and employee engagement. As a result, 
investments in human capital become a strategic priority that directly influences 
innovation capacity and long-term sustainability of banks operating under project-
based management models (Pfeffer, 1998; OECD, 2020).

Methodology. Research Object and Sample. The object of this study is second-
tier banks of the Republic of Kazakhstan that actively apply elements of a project-
based management model in their operations. The empirical sample includes five 
major banks: Kaspi Bank, Halyk Bank, Bank CenterCredit, ForteBank, and Freedom 
Bank Kazakhstan. The selection of these banks is justified by their significant 
market share, advanced digital transformation initiatives, and the availability of 
comparable financial and non-financial data disclosed in annual reports (Halyk 
Bank, 2024; Kaspi.kz, 2024).

The study covers the period from 2019 to 2024, which allows for capturing 
medium-term trends in human capital development and bank performance during 
the active phase of digitalization in the Kazakhstani banking sector (OECD, 2020; 
World Bank, 2020).

Data Sources and Variables. The empirical database is constructed using publicly 
available annual reports and consolidated financial statements of the selected 
banks for 2019–2024. To ensure comparability, all indicators are calculated using 
standardized financial metrics reported under IFRS (Barney, 1991).

Dependent variables (bank performance indicators):
ROA (Return on Assets) - net profit to total assets;
ROE (Return on Equity) - net profit to shareholders’ equity;
CIR (Cost-to-Income Ratio) - operating expenses to operating income.
These indicators are widely used in empirical banking studies to measure 

financial and operational efficiency (Huselid, 1995; Den Hartog & Verburg, 2004).
Independent variables (human capital indicators):
•	 total number of employees;
•	 personnel expenses;
•	 profit per employee;
•	 income per employee.
Control variables:
•	 bank size (natural logarithm of total assets);
•	 capitalization level (equity-to-assets ratio).
The selected variables reflect both quantitative and qualitative dimensions of 

human capital and are consistent with prior empirical research (Wright & McMahan, 
2011).

Methods of Analysis. To achieve the research objectives, the study employs 
a combination of descriptive statistics, Pearson correlation analysis, and multiple 
regression analysis. Descriptive statistics are used to identify general patterns 
and heterogeneity among banks, while correlation analysis assesses the strength 
and direction of relationships between human capital indicators and performance 
metrics (Guthrie, 2001).
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To estimate the impact of human capital on bank performance, the following 
regression model is specified:

ROAi = β0 + β1HC_expii + β2Prodi + β3Sizei + B4Capi+ εi

Where
HC_exp denotes personnel expenses per employee, 
Prod represents profit per employee, 
Size is bank size, 
and Cap is the capitalization level. 
Similar model specifications are applied for ROE and CIR as dependent variables 

(Huselid, 1995; Grant, 1996).

Results. Descriptive Statistics. The empirical analysis begins with a descriptive 
assessment of the key indicators characterizing bank performance and human capital 
development in the selected second-tier banks of the Republic of Kazakhstan. 
This stage of the analysis is important because it allows identifying the general 
distribution of financial and personnel-related indicators, as well as differences 
between banks in terms of profitability, operational efficiency and investment in 
employees. Descriptive statistics also provide an initial basis for further correlation 
and regression analysis by showing the scale of variation in the variables used in 
the study.

Table 1 — Descriptive statistics of bank performance and human capital indicators (2019–2024)
Indicator Mean Minimum Maximum Std. Dev.
ROA (%) 4.1 2.3 7.2 1.9
ROE (%) 27.6 14.8 34.0 7.1
CIR (%) 43.9 29.5 58.7 10.6
Number of employees 8,540 3,100 16,700 5,420
Personnel expenses per employee 

(mln KZT)
9.2 5.8 13.6 3.1

Profit per employee (mln KZT) 38.5 14.2 72.4 21.7

The results indicate substantial heterogeneity among banks in terms of both 
human capital investment and performance outcomes. Banks with advanced digital 
platforms and project-oriented operating models-particularly Kaspi Bank and 
Halyk Bank-demonstrate higher labor productivity and profitability levels (Kaspi.
kz, 2024; Halyk Bank, 2024). 

Correlation Analysis. Pearson correlation coefficients between human capital 
indicators and performance metrics are reported in Table 2.
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Table 2 — Correlation matrix (Pearson coefficients)
Indicator ROA ROE CIR
Personnel expenses per employee 0.68 0.61 –0.59
Profit per employee 0.74 0.71 –0.66
Number of employees –0.21 –0.18 0.24

Note: coefficients significant at the 5% level are highlighted.

The results reveal a strong positive correlation between human capital 
investment and profitability indicators, as well as a negative correlation with the 
cost-to-income ratio. This suggests that higher investment in employees and greater 
labor productivity are associated with improved operational efficiency (Huselid, 
1995; Wright & McMahan, 2011).

Regression Analysis. To further assess the impact of human capital on bank 
performance, multiple regression analysis is conducted with ROA as the dependent 
variable. The regression results are presented in Table 3.

Table 3 — Regression results (dependent variable: ROA)
Variable Coefficient (β) t-statistic p-value
Constant –2.14 –1.87 0.12
Personnel expenses per employee 0.31 2.94 0.021
Profit per employee 0.42 3.37 0.013
Bank size (ln Assets) –0.18 –1.52 0.18
Capitalization level 0.27 1.98 0.07
R² 0.69
Adjusted R² 0.63

The regression results confirm a statistically significant positive impact of 
human capital indicators on bank profitability. Personnel expenses per employee 
and profit per employee are positively associated with ROA at the 5% significance 
level, indicating that investment in human capital enhances financial performance 
even after controlling for bank size and capitalization (Barney, 1991; Grant, 1996).

Human Capital and Operational Efficiency. An additional regression model is 
estimated with CIR as the dependent variable:

CIRi = α0 + α1 HC_expi + α2 Prodi + α3 Sizei + ui

The results demonstrate a stable negative relationship between human capital 
indicators and CIR, suggesting that higher investment in employees and improved 
productivity contribute to lower operating costs and enhanced efficiency (Den 
Hartog & Verburg, 2004).

Summary of Empirical Findings. Overall, the empirical analysis provides 
robust evidence that human capital is a significant determinant of both financial 
and operational performance in Kazakhstani banks operating under a project-based 
management model. Banks emphasizing digital competencies, project-oriented 
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teamwork, and continuous employee development achieve superior efficiency and 
resilience outcomes (OECD, 2020; World Bank, 2020).

Discussion. The results obtained in this study confirm the hypothesis that human 
capital is one of the key determinants of financial and operational performance 
of banks operating under a project-based management model. The statistically 
significant positive relationship between personnel expenses per employee, profit 
per employee, and such indicators as ROA and ROE indicates that investments in 
human capital generate not only organizational and social benefits but also a clear 
economic return. This means that personnel-related expenditures in modern banks 
should be interpreted not as costs, but as long-term investments aimed at increasing 
productivity and strengthening competitive positions.

These findings are fully consistent with Becker’s human capital theory, according 
to which investments in education, training, and professional development enhance 
employees’ productivity and, consequently, improve organizational performance. In 
the context of the banking sector of the Republic of Kazakhstan, this conclusion is 
particularly relevant, as digitalization and technological change have fundamentally 
transformed the competency requirements for bank employees. Today, banks 
increasingly demand not only traditional financial expertise, but also skills in data 
analytics, product management, IT architecture, agile methodologies, and project 
management, which are essential for effective work in interdisciplinary teams.

The results also support the assumptions of the Resource-Based View, which 
considers human capital a strategic intangible resource characterized by value, 
rarity, inimitability, and non-substitutability. The statistically significant impact 
of human capital indicators on bank performance suggests that employees’ 
knowledge, skills, and innovative potential constitute a core source of sustainable 
competitive advantage. In the digital economy, banks with advanced human capital 
management systems gain a structural advantage over organizations that rely 
primarily on technological or financial resources.

Particularly noteworthy is the fact that the highest performance indicators are 
demonstrated by banks that actively apply a project-based management model. 
This provides evidence of a synergistic effect between human capital development 
and project-oriented organizational structures. Project-based management implies 
a high degree of team autonomy, flexibility in decision-making, result orientation, 
and rapid implementation of innovations. However, its effectiveness is impossible 
without highly qualified, motivated, and adaptable employees. Thus, human capital 
becomes the critical factor that ensures the success of project-based organizational 
forms.

The identified negative relationship between human capital indicators and the 
Cost-to-Income Ratio indicates that investments in employees contribute not only 
to revenue growth but also to relative cost reduction. This can be explained by 
higher labor productivity, optimization of business processes, and lower transaction 
costs achieved through more efficient organization of project teams. These findings 
are consistent with the conclusions of Huselid (1995) and Wright and McMahan 
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(2011), who emphasized that advanced HR practices significantly improve 
organizational efficiency.

Under conditions of digital transformation, the role of human capital acquires 
a qualitatively new dimension. Whereas previously professional knowledge and 
experience in finance were dominant, today digital competencies, the ability to work 
in agile environments, continuous learning, and cross-functional collaboration have 
become equally important. This allows human capital to be interpreted not merely 
as an individual resource, but as a collective organizational asset formed through 
project teams and corporate knowledge management systems.

The specificity of the banking sector of the Republic of Kazakhstan further 
reinforces the significance of these results. Leading banks actively develop 
ecosystem-based business models, digital platforms, and product teams, which 
makes the project-based management model a dominant organizational form. In 
this environment, competitiveness is increasingly determined not by the size of 
assets or access to capital, but by the ability to effectively manage human capital 
and transform employees’ knowledge and competencies into tangible economic 
outcomes.

Therefore, human capital management in project-oriented banks should be 
regarded as an integral element of strategic management. Human capital acts as 
a linking mechanism between digital technologies, organizational transformation, 
and financial performance, ensuring banks’ adaptability, resilience, and sustainable 
development in conditions of heightened uncertainty and rapid technological 
change.

Human Capital as a Strategic Resource in Project-Based Banks. The empirical 
results of this study provide strong evidence that human capital in project-based 
banks should be regarded as a strategic organizational resource rather than as a 
supporting operational factor. In contrast to traditional hierarchical banking 
models, where human resources mainly serve predefined processes, project-
oriented structures place employees at the center of value creation. Project teams 
become the primary units of innovation, digital product development, and process 
transformation, which significantly increases the strategic importance of employees’ 
competencies, creativity, and adaptability.

In project-based banks, human capital performs a dual function. On the one hand, 
it ensures the operational implementation of projects through technical, financial, 
and analytical expertise. On the other hand, it generates new organizational 
knowledge that accumulates through cross-functional interaction and collective 
problem solving. This transforms human capital into a dynamic strategic asset that 
evolves together with the organization and strengthens its long-term competitive 
position.

From this perspective, project-based management amplifies the economic 
returns from investments in human capital. The more actively a bank adopts 
project structures, agile methodologies, and interdisciplinary teamwork, the higher 
the marginal productivity of human capital becomes. This explains why banks 
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that combine digital transformation with project-oriented organizational models 
demonstrate superior performance indicators in comparison with traditionally 
managed institutions.

Digital Transformation and the Qualitative Change of Human Capital. Digital 
transformation leads not only to technological modernization of banking operations 
but also to a fundamental qualitative change in the nature of human capital. 
Traditional banking competencies focused on financial analysis, accounting, and 
regulatory compliance are increasingly complemented by digital literacy, data 
analytics, product thinking, and project management skills. As a result, human 
capital acquires a hybrid character that integrates financial, technological, and 
managerial competencies.

Moreover, digitalization changes the way human capital is created and utilized 
within organizations. Knowledge becomes more distributed across project teams 
rather than concentrated in individual experts or hierarchical units. This makes 
collaboration, communication, and collective learning key components of human 
capital effectiveness. Consequently, human capital should be conceptualized not 
only as an individual attribute but also as an organizational capability embedded in 
project teams and digital platforms.

In this context, the transformation of human capital represents a shift from a 
static stock of skills to a continuously evolving system of competencies shaped by 
technological change, organizational learning, and project-based interaction. This 
transformation strengthens the role of human capital as a core driver of innovation 
and organizational resilience in the banking sector.

Implications for Project-Based HR Management in the Banking Sector. The 
findings of this study have important implications for the design of HR management 
systems in project-oriented banks. In such organizations, HR functions should 
move beyond traditional administrative roles and become an integral part of the 
project management infrastructure. HR departments must actively participate in 
forming project teams, developing competency models, and supporting continuous 
professional development.

Project-based HR management requires flexible recruitment strategies focused 
on interdisciplinary skills, adaptive performance evaluation systems, and incentive 
mechanisms aligned with project outcomes. Employees should be motivated not 
only by individual performance indicators but also by team-based achievements and 
innovation results. This enhances knowledge sharing and strengthens collaboration 
across functional boundaries.

Furthermore, HR strategies in project-based banks should emphasize the 
development of soft skills, such as communication, leadership, adaptability, and 
problem-solving abilities, which are critical for effective project work. In this 
sense, HR management becomes a strategic partner of project offices and top 
management, contributing directly to banks’ digital transformation and competitive 
sustainability.

5.4. Comparison with International Empirical Evidence
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The results obtained in this study are consistent with international empirical 
evidence on the relationship between human capital and organizational performance. 
Previous studies have demonstrated that investments in employee development, 
training, and engagement positively affect productivity and financial outcomes 
(Huselid, 1995; Wright & McMahan, 2011). Similarly, reports by the OECD 
(2020) and the World Bank (2020) emphasize the critical role of human capital in 
ensuring sustainable economic growth and organizational adaptability in the digital 
economy.

However, this study contributes to the literature by extending these findings 
to the context of project-based banks in an emerging economy. While most prior 
research focuses on developed financial markets, empirical evidence from Central 
Asia remains limited. Therefore, the present analysis provides novel insights into 
how global theoretical frameworks of human capital management operate under 
conditions of rapid digitalization and institutional transformation characteristic of 
Kazakhstan’s banking sector.

At the same time, the results highlight a specific feature of the Kazakhstani 
context: the strong integration of digital ecosystems, platform-based business 
models, and project-oriented organizational structures within large banks. This 
combination intensifies the impact of human capital on performance outcomes and 
distinguishes Kazakhstan’s banking sector from more traditional banking systems.

Conclusion. This study empirically confirms the significant role of human 
capital in shaping the financial and operational performance of banks in the Republic 
of Kazakhstan operating under a project-based management model. The results 
demonstrate that personnel expenses per employee and profit per employee exert a 
statistically significant impact on return on assets (ROA), return on equity (ROE), 
and the Cost-to-Income Ratio. This indicates that human capital is not a secondary 
factor, but a strategic driver of sustainable development and competitiveness of 
banking organizations.

From a theoretical perspective, the findings support both human capital 
theory and the Resource-Based View, according to which employees’ knowledge, 
competencies, and skills represent a key source of sustainable competitive 
advantage. In the context of digital transformation of the banking sector, these 
conclusions become particularly important, as human capital ensures the effective 
implementation and utilization of digital technologies as well as the success of 
project-based organizational structures.

The practical implications of the study are significant for bank management 
and HR policy development. Banks are advised to treat investments in personnel 
development as a component of long-term strategic investment aimed at enhancing 
productivity and financial stability. Special attention should be paid to the 
development of digital and project management competencies, the formation of 
cross-functional teams, the introduction of continuous learning systems, and the 
cultivation of an organizational culture focused on innovation and performance.

At the same time, the study has several limitations. First, the sample includes only 
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five major banks of the Republic of Kazakhstan, which restricts the generalizability 
of the results to the entire banking sector. Second, the analysis relies mainly on 
aggregated quantitative indicators, while such qualitative dimensions of human 
capital as employee engagement, corporate culture, and internal communication 
effectiveness were not directly incorporated into the empirical model. Third, the 
observation period is relatively limited, which does not allow a full assessment of 
the long-term effects of investments in human capital.

Future research may expand the empirical base by including a larger number 
of banks and applying qualitative research methods such as employee surveys and 
interviews with project office managers. It would also be promising to investigate 
the relationship between human capital and ESG indicators, as well as to conduct 
comparative studies with banking systems of other countries. This would provide 
a deeper understanding of the role of human capital in ensuring the sustainable 
development of banks in the digital economy.
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