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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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Annoramus. 3eprreymiH e3ekrinmiri Kazakcran PecryOnukackiHBIH 0OaHK
CEKTOpBIHIA Keien HU(PIbIK TpaHchopManus >KargaidblHIA JKOHE >KOOAJBIK
Oackapy MojeiiHe Kelly OapbIChIHIA ajaM KallUTaJBIHBIH DOIiHIH apTybIMEH
aiikprHnananel. Lludpranasipy 0aHKTIK MporecTepAi YHBIMIACTRIPYABI TyOereni
e3reprelli, Kpocc-(QYHKIIMOHANIB KOMaHIAJIapIblH MaHBI3BIH KYIISUTEIl KOHE
Kap KbUTBIK HOTHKEIEP/IiH KbI3METKEpIIepiH Ky3bIpeTTepine, OeitiMmeny kadiineTine
KOHE MHHOBALMSJIBIK QJICyeTiHE TOYEeJIUIIriH apTTeipansl. OChl jkargaiaa agam
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KanmuTajgbl TEK KOCAJKhl Pecypc emec, OaHKTIK YHBIMIAPABIH TYPAKTHUIBIFBI
MeH Oocekere KaOUIeTTUNriH alKbIHIANUTBIH CTPATeTHSUIBIK aKTUBKE aliHaallbl.
3epTTeyaiH MakcaThl - K00anmblK Oackapy MOJENiH KonmaHaTelH KazakcraH
OaHKTepiHIH KapKbUIBIK THIMALUIITIHE aJaM KalMTalbl KOPCETKIIMITEPiHiH dcepiH
SOMIHUPHUKAIBIK TYPFbIIa Oaranay. baHkTep KBI3METIHIH THIMIUIT aKTHBTEPIiH
pentabenpainiri (ROA), MenmnikTi kanurtanabiH peHtadenpainiri (ROE) xone
orepanusuiblK THIMILTIK Kod(dumuenti (Cost-to-Income Ratio, CIR) apkpuibt
OaranmaHpl. AJlaM KalmUTallbl TIEPCOHABI IaMBITYFa CaJIbIHFAH WHBECTHUIHSIAP,
OKBITY IIBIFBIHAAPBI JKOHE KAJPIBIK pECypcTapinpl mNaiganaHy THIMIUTIC
KOPCETKIITepi Heri3iHAe eymeHai. 3epTTeydiH oJiCHaMachl CHIATTaMaJbIK
CTATHUCTHKA, KOPPEIAIMSUIBIK TalJdy JKOHE KOMTIK PErpecCHsUIbIK MOJCIb/CY
o/icTepiHe Heri3menreH, Oy ajaM KaluTallbl KepCeTKIimTepi MeH OaHKTepIiH
KAPXKBIIBIK ~ HOTIDKENIEpl  apachlHAarbl OalTaHBICTHIH OAaFbITBl MEH KYIIH
aHBIKTayFa MYMKIHIIK Oepesti. AJNBIHFAH HOTIDKENEp aJaM KaruTajblHa CalbIHFaH
WHBECTUIMSIIAD OAaHKTEPAIH THUIMJIUIITIHE CTATUCTUKAIBIK TYPFBIIaH MOH/II JKOHE
SKOHOMHUKAITBIK TYPFBIIaH MaHBI3/BI ocep eTeTiHiH kepcereni. KobanbIk O6ackapy
MOJICTI a/1aM KaluTaIbIHA CATbIHFAH HHBECTHIIMSIAP/IBIH KAHTAPBIMBIH AP TTHIPHIIT,
yiutecTipyi KakcapTajsl, OacKapymIbUIBIK MISTiMAEpAl KaObuiaay YaepicTepiH
KeIleNIeTe Il KoHe >K0OablK KOMaHIamap imriHae OLTIM alMacyibl JaMbITallb.
3epTTeyAiH NpPaKTUKAJIBIK MAaHBI3IBUIBIFEl  albIHFAH HOTIKenepai Kazakcrax
PecnyOnukaceiHbIH 6aHK cekTopbiHaa HR-cTparerusimap/p 5koHe aJlaM KarmnuTallbiH
Oackapy xylenepiH 93ipiey OapbIChIHIA KOIIaHy MYMKIHAITIMEH aifKbIHIaIaIbl.
Tyiiin ce3mep: amam KammTaibl; KOOAIBIK O0ackapy Mojeni; OaHK CEKTOpHI,
OaHKTiH THIMALUTITT, TU(pIbIK TpaHchopmanust; Kasakctan PecryOnukacer
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AHHOTanusl. AKTYaJbHOCTh MCCIICAOBaHMS OIpEICIsieTcss BO3pacTarolen
pOTBIO  YEJOBEYECKOTO KamuTalla B  YCIOBUSX YCKOPEHHOW IM(pPOBOI
Tpanchopmauun U nepexoma OaHkoB PecmyOnmmkm KaszaxcraH K TpOeKTHOU
Mozenu yipasieHus. Liudposuzamus KOpeHHbIM 00pa30M U3MEHAET OpraHU3aLuIo
O0aHKOBCKMX  MPOLECCOB, YCWJIMBAeT 3HA4eHHE Kpocc-(QyHKIMOHAIBHBIX
KOMaHJ{ ¥ MOBBIILIACT 3aBUCUMOCTb (DUHAHCOBBIX PE3YJBTATOB OT KOMIETEHIMH
MePCOHANA, €T0 aJAlITUBHOCTH Y MHHOBAIIMOHHOTO MMOTEHIMANa. B 9THX ycinoBusx
YeJIOBEUYECKUH KalHuTal CTaHOBHUTCS HE TOJNBKO BCIIOMOTATEIbHBIM PECYPCOM,
HO M CTPAarernyecKUM AaKTHUBOM, HANpsMyl0 BIMSIOLIMM HA YCTOHYMBOCTH U
KOHKYpPEHTOCIIOCOOHOCTh OaHKOBCKHMX opranuzanuii. Llenmpio wuccnemoBaHus
SIBIISIETCS] SMIMPHUECKAsi OLICHKA BIMSHUS [T0Ka3aTelNei 4eJI0BEUECKOro KannuTana Ha
¢dunancoByo 3 dexTHBHOCTh OaHKoB KazaxcraHa, pyHKIIMOHUPYIOIINX B YCIIOBHIX
MIPOEKTHO-OPUEHTUPOBAHHONW MoAENH ynpasieHus. J(P(PEeKTUBHOCTh OaHKOBCKON
JeSITeIbHOCTH OLIEHMBAETCSl C MCIOJIb30BAaHMEM IIOKa3aTeleld PeHTabenbHOCTU
akTiBoB (ROA), penrabensrocTr coocTBeHHOro Kanuraia (ROE) n koaddunmenta
onepannonHoi 3ddextuBHOCTH (Cost-to-Income Ratio, CIR). YemoBeueckmii
KanuTajl u3MepsieTcs uepe3 IMOoKa3aTeld, OTPaKAIONIe WHBECTHIUN B pa3BUTHE
nepcoHana, 3arparbl Ha oOydyeHue M 3(P(PEeKTUBHOCTh MCIOJIB30BAHUS KaIpPOBBIX
pecypcoB. MeToJiooTHsl MCCIeJOBaHUS OCHOBaHA Ha METOJax OIUCATebHON
CTaTHUCTUKH, KOPPEJSILUOHHOTO aHallM3a M MHOKECTBEHHOI'O PErpecCHOHHOrO
MOJICTIMPOBAHUSI, UTO MO3BOJISIET ONPEIEIUTh HAlPaBICHUE U CHIY B3aUMOCBS3U
MEX[y MOKa3aTeJsIMU YeJIOBEUYECKOr0 KamluTana U (UHAHCOBBIMHU pe3yJbTaTaMu
0aHKOB. Pe3ynbraTbl MOKa3bIBalOT, YTO WHBECTULMM B YEJIOBEUCCKUH KamuTaj
OKa3bIBAIOT CTATUCTHYECCKH 3HAYMMOE M DKOHOMUYECKH CYIIECTBEHHOEC BIIHSHUE
Ha 3 QeKkTuBHOCTh OaHKOB. [IpoekTHast MOzENb YIpaBIeHUs MOBBIMIACT OTAAYY
OT MHBECTHLMH B YeJOBEUYECKUH KaluTal 3a CUeT YIy4lleHHs KOOpAMHAIWY,
YCKOPEHHMSI IPOLIECCOB MPUHSATHS PELICHUH U pa3BUTH 0OMEHa 3HAHUSIMU BHYTPU
MPOCKTHBIX KoMmanA. [IpakTuueckasi 3HAYMMOCTb MCCIICAOBAHUS 3aKIIOYAETCsl B
BO3MOJKHOCTH HCIIOJI30BaHUS MOJMYYCHHBIX DPE3yJibTaroB Mpu paspadorke HR-
CTpaTeruii ¥ CUCTEM yNpaBlICHHS YeJI0BEUECKUM KalluTaJIoOM B 0aHKOBCKOM CEKTOpE
KazaxcraHa.

Ki1ioueBble cjioBa: 4eIoBEUSCKUI KanHUTal, MPOSKTHAS MOJENb YIPaBICHUS;
OaHkoBckuit cekTop; dddexTUBHOCTL, OaHka; IMdpoBas TpaHCHOPMAITUS;
Pecny6nuka Kazaxcran

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 & McMabhan,
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:

ROA, =B, + B,HC_expi + B,Prod, + B,Size + B,Cap .+ ¢,

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 | 9.2 5.8 13.6 3.1

(mlIn KZT)

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 (B) | t-statistic p-value
Constant -2.14 -1.87 0.12
Personnel expenses per employee 0.31 2.94 0.021
Profit per employee 0.42 337 0.013
Bank size (In Assets) —0.18 -1.52 0.18
Capitalization level 0.27 1.98 0.07

R? 0.69

Adjusted R? 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:

CIR,= a,+ o, HC_exp, + a, Prod, + a, Size, +u,

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.

Atthe 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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