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KAWBIPBIMABIABIK KOPHI

HALYK

CHARITY FOUNDATION

B 2016 rogy nns pa3BUTHS W YIY4YLIEHHUS KauecTBa JKM3HU Ka3axXCTaHLEB
ObUT co37aH 4acTHbI bnarorBoputenbHbIdl (oHI «Xanblky». 3a TOAbl CBOCH
JeSITeIbHOCTH HAa pealiu3aluio OJIarOTBOPHUTENBHBIX IPOEKTOB B O0JACTIX
o0pa3oBaHusl M HayKW, COLMAIbHOW 3alIMUTBI, KyJIbTYpPBbI, 31paBOOXPAHEHUS U
cnopta, @onj BeIienun Oonee 45 MUIIMAPAOB TEHTE.

Ocoboe BHUMaHHMe bnaroTBopuTenbHBIA (QOHI «XalbIK» yAelseT
0o0pa3oBaTeJIbHBIM POIPAMMAaM, CUUTAsl 3TO HAlPABICHUE OJHUM U3 KIIOUEBBIX
B cBoel AestenbHOCTH. OKa3pIBasi MOAACPIKKY OTEUECTBEHHOMY OOpa30BaHMIO,
@oH/ BHOCHT CBOH MOCHIJIBHBIN BKJIA] B Pa3BUTHE KAY€CTBEHHOTO 00pa30BaHUS
B Kazaxcrane. Tem cambIM CHOCOOCTBYSl POCTy 4YHCJIa JIOACH, CIIOCOOHBIX
MEHATH JKM3Hb B CTpaHe K JydliemMy — HOpo(ecCHOHaJOoB B pPa3iUYHBIX
cthepax, MOTEHIMANBHBIX JHUAEPOB U «BEIHKHX yMOB». OTHON W3 3HAYNMBIX
nHULOUATUB QoHna «Xanblk» B oOpa3zoBaTesnbHON cdepe cran npoekt Ozgeris
powered by Halyk Fund — nepBsiii B cTpane Ou3Hec-uHKYyOaTOp AJS yUaIIUXCS
9-11 wiraccoB, KOTOPBIM TOMOTAET pa3BHUBATh HEOOXOAUMEBIE B COBPEMEHHOM
MUpE OpeIlpUHUMATEIbCKUE HaBBIKM. Tak, Ha coxelicTBHE MalloMy OH3HECy
LIKOJIBHUKOB ObUT0 BIAEIeHO Oosiee 200 rpanTOB. J{J1s MOAIEPIKKY TaJaHTINBBIX
1 MOTHUBHUPOBAaHHBIX JeTeil POH/I HEOAHOKPATHO BBIAEIA I'PAHTHI HA 00ydeHHE
B MexnyHapoaHo# mkone «Mupac» u B Astana IT University, a Tak:xe oMor
Ka3aXCTaHCKUM HIKOJIbHUKAM IIPUHATH y4yacTHe BIIpecTHKHOM KoHKypce «USTEM
Robotics» B CILIA. ABTOopckue pabOTHI B paMKax mpoekTa « TomiMrep», KOTOpoMy
@doHp oKazad MOANEPHKKY, JETIIM B OCHOBY y4eOHOM MporpamMmsbl, y4eOHUKOB H
y4e0HO-METOANYECKUX KHUT 10 mpenmMery «OCHOBBI MpeANpPUHUMATENECTBA U
ouszHecay, mpenomaBaemoro B 10-11 kimaccax ka3aXxCTaHCKHX IITKOJT M KOJIIEKEH.

IToMmuMO MOMOIIYN IIKONIBHUKAM, yHalIUMCs KoJemke u crynentam Ooujg
CYMTAeT BaYKHBIM BHECTH CBOHM BKJIAJ B MOBBIIICHNE KBaTU(PUKAIUN TIEIarOr0OB,
COBEpIICHCTBOBAHNE WX 3HAHWI W HABBIKOB, ITOCKOJBKY HMEHHO OHH SIBIISIOTCS
MPOBOAHMKAMHU 3HAHMM OyZylIMX IMOKOJEHWH KazaxcraHueB. llpu mopnmepikke
®onna «Xaaelk» B IOKHOW CTONHUIE OBLT OPraHM30BaH €KETOMHBIN TOPOACKON
KOHKypC miefaroroB «Almaty Digital Ustaz.

BakxHO! MHUIMATHBOW CTasl peaju3yeMblid MIPOEKT MO OOyYEHHIO OCHOBaM
(hMHAHCOBOW TPaMOTHOCTH MIpemnojaBareneil u3 BocbMu obOnacteir Kazaxcrana,
YTO JOJDKHO OKa3aTh CYIIECTBEHHOE BJIHMSHUE Ha BOCHHUTaHHE (DUHAHCOBOM
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CPAaMOTHOCTH U NPEANPUHUMATEIBCKOTO MBIIUICHUS Yy HOBOIO TOKOJICHUS
rpakJaH CTPaHBI.

Heo6xomumyto momomrs @oug «Xaidblk» OKa3blBaeT M T€M, KTO 0COOEHHO
OCTpPO B HEel HyxkjaaeTcs. B pamkax conuanbHON 3aIIUTHI HACEICHUS aKTUBHO
MIPOBOJUTCS paboTa 1Mo MOMIEPIKKE AETEH, OCTABIIUXCS 0e3 poauTesei, neTei u
B3pOCIIBIX U3 COLUMAIBHO YSI3BUMbIX CIOEB HACEJEHHUS, JIFOIeH C OrpaHUYEHHBIMU
BO3MOXKHOCTSIMHU, & TaK)K€ 00CCIICUCHHUIO HYKIAIOIUXCS COLMAIBHBIM KUIbEM,
CTPOUTEIHCTBY COITMATBFHO BAKHBIX 00BEKTOB, TAKUX KaK JETCKHE CaJIbl, JETCKHE
IJIOIIAIKU U (DU3KYIBTYPHO-03/I0POBUTEITHHBIE KOMILIEKCHI.

B xomuiiky no6psix gaen @onjga « Xaabik» MOKHO J00aBUTh OKa3aHHUE ITOMOIIU
JIETCKOMY CIIOPTY, KyZla OTHOCHTCS MOJAJIEPKKa B PA3BUTHHU JIETCKOTO (yTOOIA 1
Kapare B Hamel cTpaHe. JKu3HeHHO BaXKHYIO TOMOIIb biaroTBopuTenbHbIN HOH
«XanpIk» OKa3aJl HalllUM COOTCUECTBEHHHUKAM BO BpeMsl HEIaBHEH MaHIESMHUU
COVID-19. Torma, B pa3rap Tspkelnol 00pbOBI C KOPOHABUPYCHOHN HH(EKIHEH
®ony BeIENHI CBBIIE 11 MAIITHAPIOB TEHI'e HA TPHOOpPETEHNE HEOOXOAMMOTO
MEJIUIMHCKOTO OO0OpPY/IOBaHMUS M JOPOTOCTOSIINX MEIMIIMHCKUX IpernapaTos,
ABTOMOOMJICH CKOpPOW MEIUITMHCKOW ITOMOIIMH W CPEACTB 3aIlUTHI, aIpeCHYIO
MaTepHaIbHYyI0 OMOIIb COLUUANBHO YSI3BUMBIM CIIOSM HACEJICHUS U JCHEKHbIE
BBITIATHI MEAUIIUHCKUM PAOOTHUKAM.

B 2023 roay Hapsiiy ¢ ApYyrMMH HNpPOEKTaMHU, HalleJEHHBIMU Ha MOBBIILICHHE
05IarocoCTOSTHUSI Ka3axCTaHCKUX rpaxaaH @OoHI pemmwur yaenuTh o0coboe
BHUMAaHNE HayKe, TOCKOJIbKY OHA ABJISIETCSA YacThi0 0OIIECTBEHHON KYJIbTYpPHI, a
YPOBEHbB €€ pa3BUTHUsI OIPEAEIAET YPOBEHb Pa3BUTHUS TOCYIapCTBA.

[Honnepxka doHnoM BblTycka kypHanoB HanuonanbHOM AkaneMuu Hayk
PecniyOonuku KazaxcraH, KOTOpble BXOAST B MEKIyHApOIHbIE QOHIBI Scopus U
Wos U B KOTOPBIX MYOIHKYIOTCS CTaThl OTEYECTBEHHBIX YUCHBIX, JTOKTOPAHTOB
Y MaruCTPaHTOB, a TAK)KE HAYUHBIX COTPYAHHKOB BBICIINX YYCOHBIX 3aBECICHUI
Y HAyYHO-HMCCIIEIOBATEICKUX MHCTUTYTOB HAIlled CTPAaHBI SIBISETCS HE MeHee
3HauYUMBIM BKJIa70oM DoH/a B pa3BUTHE Ka3aXCTAaHCKOTO O0IIecTBa.

C yBaxxenunem, brarorBoputeabHbiii @oHI «XambIk»!
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Abstract. This study is devoted to the development of theoretical and
methodological approaches that argue for the main features of the financial behavior
of the population for the formation of financial decisions. The theoretical and
methodological basis of the study is the fundamental principles of behavioral finance,
formed within the framework of psychology, sociology and economic science. The
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evolution of behavioral finance as a financial science points to the fact that investors
make economic decisions based on the integration of behavioral and cognitive
psychology theories with traditional principles of economics and finance. Based
on the study of theoretical provisions, it was revealed that behavioral finance, as a
scientific category, belongs to the area of financial science where the subject of study
is the incentive motives of subjects of economic relations regarding certain financial
decisions in the field of formation and use of financial resources. In modern conditions,
irrational models of behavioral finance are becoming increasingly common, which
leads to the outflow of a significant part of funds from the economic cycle, as a
result of which they are inaccessible to the sphere of material production and public
finance as funds for investment and as consumer demand. At the same time, if, based
on increasing the level of financial culture and financial literacy, all types of financial
behavior (consumer, savings, pension, insurance, credit and investment) are rational,
then this will allow saturating the economy with the necessary funds and stimulating
the development of the financial services market and products, investment activities,
as well as ensure active coordination of the financial and social spheres of society,
the result of which will be an increase in the standard of living of the population. The
work uses such general scientific methods of cognition as synthesis, expert-logical,
systematization. The practical application of the research results can be carried out
in the educational process in the development and implementation of courses in such
disciplines as “Fundamentals of Financial Literacy”, “Personal Finance”, “Financial
Planning and Forecasting”.

Keywords: financial behavior, theories of behavioral finance, theories of
behavioral and cognitive psychology, generally accepted concepts of economics and
finance
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AHHOTanus. 3epTTTey KapKbUIBIK CHIATTaFbl IIEIIiMIAEpPAl KaJIbITacThIpy
YIIiH, TYPFBIHIAPIBIH KapKBUTBIK MiH3e-KYJIKBIHBIH HET13T1 CHIIATTaphIH KOPCETETIH
TEOPHUSUIBIK JKOHE OJICTEMENK TocUIaeMeNepAl JaMbITyFa apHalFaH. 3epTTeyIiH
TEOPHUSIIBIK-OICTEMENIK HETi31 TICHXOJIOTHS, QJICYyMETTaHy JKOHE SKOHOMHKAIIBIK
FBUIBIMIAD IIEHOEPIHAE KAJBINITACKAH MIHE3-KYJIbIK KapKbLUIAPBIHBIH 1presi
KaFuaaTTapbl OO0JbIl TaObLIaabl. KapKbLIBIK FBUIBIM PETIHACTT MIHE3-KYJIBIK
KapKBUTAPBIHBIH ~ ABOJIOIMSCH], WHBECTOPJIAPIBIH AIKOHOMHUKAIBIK CHIIATTaFbI
IIeniMepiHiH YKOHOMHKA JKOHE Kap KbUTaPIbIH ISCTYPIIi KaFUJaTTTapbl MEH MiHE3-
KYJIBIK JKOHE KOTHUTHBTI TICHXOJIOTHS TEOPHUsIIAPbIHBIH UHTETPalUsIaphl HEeTi31H e
KaOBbUIIaHATBIHIBIFBIH KOpceTeai. TeOpHUsUIbIK epekeNepii 3epTrey Heri3iHie
FBUIBIMU CaHAT PETIHJETI MiHE3-KYJIBIK KapKbUIAPBIHBIH KapXKbLIBIK PECYpPCTapbl
KQJIBINITACTRIPY MEH Taiianany caixachlHAAFbl OeNnrTiTl 6ip KapKbUIBIK MISHIIMAEpI
OOWBIHIITA, HKOHOMHUKAJIBIK KaThIHACTAP CYOBEKTIICPIHIH  BIHTAJIAHIBIPYIIIHI
MOTHBTEPI 3epTTey MoHI OOJIBIN TaOBLIATHIH KAPKBUIBIK FHIIIBIM CaTaChlHA KATHICTHI
OONaTBIHIBIFBl aHBIKTANABL. Kazipri skarmaiiia MiHE3-KYJIBIK KapKbLIapbIHBIH
panroHaIbl eMec MOAETBACPI KUl Ke3Aeceai, 01 IKOHOMHKAJIBIK LUKIJICH aKiia
Kapa)kaTTapbIHBIH MOH/I1 OOJIIT1HIH IIBIFBIIT KETY1HE OKeJIe/ll, OHbIH HOTUXKECIH/IE O1ap
WHBECTUIUSIIApFa apHajaFaH Kapakarrap »OHE TYTHIHYIIBUIBIK CYPaHbBIC PETiHJE
MaTePHAIIIBIK OHIIIPIC TIEH MEMJICKETTIK Kap KplIap caiajaphl YIIH KOJ KEeTiMCi3
Oomaner. CoHbIMEH Oipre erep KapKbUIBIK MOJICHHUET IMEeH Kap)KbUIBIK CayaTThUIBIK
HETi31H/Ie KapKbUIBIK MiHE3-KYJIBIKTHIH (TYTHIHYIIBUIBIK, JKAHAKTay, 3€HHETaKbI,
CaKTaHJbIPY, HECHEIIK )KOHE HHBECTULMSUIBIK) OapJIbIK TYpJiepi pannoHai sl 0omca,
OHJIa SKOHOMMKAHBI KAKETTI aKiia KypaJJapbIMEH TOJIBIKTBIPYFa, KapiKbLIBIK
KBI3METTEp MEH OHIMAep HApBIFbIH, HWHBECTULHMSIBIK KBI3METTI JTaMBITYIbI
BIHTAJIAH/ABIPYFa, COHAAN-aK TYPFBIHAAPABIH ©Mip Cypy JACHTeWiH apTThIpyFa
CEeNTITIH THUTI3eTiH KapXKBUIBIK )KOHE QIIEYMETTIK callaap/abl OelceH Il yimecTipyai
KaMTaMachI3 €Tyre MyMKiHIik Oepei. JKyMbicTa CHHTE3, CapanTaMalibIK-TOTHKAIIBIK,
JKYHUEICHIIPY ChIHJIbI TAHBIMHBIH JKaJIIbl FRUTBIMU 9/IiICTEP] KOMJIAHBLIIBL. 3epTTey
HOTHKEIIEpiH TIKipuOe Ky3iHge KoinaHy «KapKbUIBIK cayaTTBUIBIK HETi3aepi»,
«Kexe KapxpuTap», « Kap KbUTBIK JKOCTIapiay JKoHe OomkaMIay» CHSIKTHI TIOHAEPIIH
KypcTapblH jkKacay >KOHE iCKe achlpy KesiHzeri OimiM Oepy mpoleciHie Ky3ere
ACBIPBUTYBI MYMKIH.

Tyliin ce3mep: KapXKbUIBIK MiHE3-KYJIBIK, MIiHE3-KYJIBIK Kap)KbUIAPBIHBIH
TEOPUSIChI, MIHE3-KYJIBIK )KOHE KOTHUTHBTI IICHXOJIOTHS TCOPHsUIAPBI, SKOHOMHKA
MEH Kap KbLIap/IbIH JKaJIIIbl KAObUIIaHFaH TY)KbIPhIMIaMalIaphbl
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AnHoTtammusa. Hacrosiiee wuccieqoBaHue TMOCBALIEHO BOIPOCAM Pa3BUTHS
TEOPETUUECKUX U METOANYECKUX MOAXOA0B, APIYMEHTHPYIOLINX OCHOBHBIE YEPThI
(hMHAHCOBOTO MOBEJCHUSI HaceJeHus sl (OPMHUPOBAHMS pelleHni (PUHAHCOBOTO
xapakrepa. TeopeTHKO-MeTOJ0JOTHYECKO OCHOBOW HCCIENOBAaHUS SBISIOTCS
(dyHaaMeHTaJIbHbIE TNPUHLIUIBI MMOBEJCHYECKUX (DUHAHCOB, CHOPMHUPOBABIIMXCS
B paMKax IICHXOJIOTUH, COLMOJOTHM M 53KOHOMHYECKOM HAayKH. OBOJIIOLMS
MOBEACHYECKUX (DUHAHCOB KaK (MHAHCOBOW HAayKH YKa3blBaeT Ha TOT (axT,
YTO HMHBECTOpPHl NPHUHUMAIOT PELIECHHs SKOHOMHUYECKOTO XapakTepa Ha OCHOBE
HHTETpaliy TEOPUH MOBEAEHUECKOM M KOTHUTUBHON MCUXOJIOTMH C TPAAULIIMOHHBIMHU
MPUHOHUIIAMH SKOHOMHUKH U (PHHAHCOB.

Ha ocHoBe uccienoBaHusi TEOPETHYECKUX IMOJOKEHHH OBLIO BBISBIECHO, YTO
noBeZicHYeCKre (DMHAHCHI, KaK Hay4yHas KaTeropus, OTHOCSATCS K TOW oOmacTu
(uHAHCOBOW HAyKH, IJe IPEAMETOM M3YUEHHUs SIBISAIOTCS MOOYIUTENbHBIE MOTHUBBI
CYOBEKTOB SKOHOMHUYECKUX OTHOIICHUH MO MOBOAY OINpPEAETCHHBIX (PUHAHCOBBIX
pemiennii B obnactd (GpOpPMUPOBAHUS M HCIONB30BaHUS (PUHAHCOBBIX PECYPCOB.
B coBpeMeHHBIX YyCIIOBHSIX BCE€ Yallle BCTPEYAIOTCS HEPalMOHAIbHBIE MOJAEIH
MOBEACHYECKUX (UHAHCOB, YTO TPUBOAUT K OTTOKY M3 HKOHOMHYECKOTO LHUKJIA
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BECOMOW 4YacTH JACHEKHBIX CPEICTB, B pe3ylbTaTe Yero OHH OKa3bIBAIOTCA
HEAOCTYIIHBIMHA JJId C(I)Cpbl MAaTeprUAJIBHOTO MPOU3BOACTBA U TOCYAAPCTBECHHBIX
(hMHAHCOB B KauecTBE CPEICTB ISl MHBECTUIIMHA W B KaYECTBE MOTPEOUTEIHCKOTO
cripoca. B To e BpeMs eciii Ha OCHOBE TIOBBITICHHUS YPOBHS (PMHAHCOBOH KYJIBTYPbI
1 (hMHAHCOBOI TPaMOTHOCTH BCe BUIBI ((HHAHCOBOTO MOBEIEHUS (TIOTPEOUTEIHCKOE,
cOeperaresnpHOE, IEHCUOHHOE, CTPAaXOBOE, KPEAUTHOE U MHBECTHLHMOHHOE) OymyT
palMOHAIBHBL, TO 3TO MO3BOJIUT HACBHITUTH YKOHOMHKY HEOOXOTUMBIMH JICHEKHBIMU
Cpe/ICTBAMH, CTUMYJHPOBATh Pa3BUTHE PhIHKA (PMHAHCOBBIX YCIYT U MPOIYKTOB,
WHBCCTUIUOHHYIO JCATCIIBHOCTb, 4 TAKXC 00€CITeUYnTh AKTUBHYIO KOOPAWHAIUIO
(mHaHCOBOM ™ commanpHOW cdep oOmecTBa, pe3ylbTaroM KOTOPOH OymeT
TTOBBIIIICHUE YPOBHSI )KU3HU HACETICHHUS.

B pabore mpuMeHeHbI Takue OOILIEHAay4HbIE METOMBI TO3HAHMS, KaK CHHTE3,
9KCIIEPTHO-JIOTUYECKUH, cucTemaTh3anus. llpakTuyeckoe TpPUMEHEHHE pe3ylib-
TaTOB MCCIICJIOBAHUSI MOXKET OBITh OCYIIECTBICHO B 00pa30BaTEIbHOM IIPOIIECCE
mpu  pa3paboTKe W peaju3alii KypcoB TaKWX TUCHHMIUINH, Kak «OCHOBBI
(hmHAHCOBO rpaMOTHOCTHY, «JInuHbIe PuHAHCHD), « DUHAHCOBOE TIIAHUPOBAHUE U
MTPOTHO3UPOBAHUEY.

KiroueBble ci10Ba: GpuHAHCOBOE MMOBEICHNE, TEOPUH TIOBEIEHUECKUX (PUHAHCOB,
TEOPUU TIOBEJACHYCCKON U KOTHUTHUBHOM MCHUXOJIOTUH, OOIICITPUHSTHIC KOHIICTIIIUN
9KOHOMHKH U (PMHAHCOB

Introduction

Research in the field of economic and financial behavior began to actively
develop in the 1970s, when it became obvious that it was impossible to scientifically
substantiate many financial decisions (mainly investment and consumer) that were
irrational from the point of view of traditional financial science.

Research in the field of population behavior has long been far from financial
science: it was concentrated mainly in the fields of sociology, psychology and
marketing, and was in demand in the field of studying public opinion and forming
sales strategies for large companies. The modern understanding of financial behavior
focuses on the processes of formation and best use of financial resources at the
disposal of households, which implies some kind of optimization in conditions
of limited resources and unlimited needs. This idea fundamentally changed the
direction of behavioral research and led to the need to study the reasons for the
irrational use of financial resources by the population. Empirical studies of financial
behavior have revealed its inconsistency with existing theories: it turned out that
financial decisions are made not on the basis of the principles of rationality, but on
the basis of another motivation, which is non-random and common to most people.
Individuals differ in a wide range of parameters, but often make similar decisions
under the influence of environmental conditions and a set of ideas formed in the
process of socialization. The differences inherent in them can be leveled out or, on
the contrary, clearly manifest themselves in the decisions they make and implement,
which makes financial behavior diverse and not at all rational (Razumovsky, 2022).

The relevance of the topic of this study lies in the study of financial decisions
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made by the population to substantiate typical behavioral profiles, which can serve as
the basis for the formation of public policy to regulate the typical financial behavior
of the population in order to ensure financial security.

In this regard, this study is devoted to identifying profiles of typical financial
behavior that develops as a result of the implementation of financial decisions in the
process of managing financial resources, based on assessing the level of financial
literacy of the population in order to develop a mechanism for state regulation of
these decisions to ensure the personal financial security of citizens.

Literature review and basic methods

In the post-Soviet period, the financial behavior of the population has undergone
enormous changes and continues to change rapidly: deeper differences in the
financial behavior of various social groups and residents of different regions of
the country began to be observed. This is largely due to the complex dynamics of
radical transformations, their incompleteness and the difficulties of the financial
and economic crisis. A huge role is played by: deep material stratification; uneven
development of regions; uncontrolled migration processes; disunity not only between
elites and the masses, but also within social groups.

Currently, there are a number of studies devoted to the study of financial behavior
and financial literacy. The most significant of them are presented in the works of
Kazakh authors (Kovyazina, 2019; Kudaibergenova et al., 2022; Agambaeva et al.,
2022; Mukan et al., 2023; Alshanskaya, 2023), as well as foreign authors (Rogacheyv,
2021; Razumovsky, 2022), (Thaler, 2017; Mackay, 2018; LeBon, 2018).

These works explore various aspects of behavior within the framework of an
interdisciplinary approach in psychology, sociology and financial science, the fundamental
principles of behavioral finance.

The methodological basis of the study was the dialectical method of cognition of
functional-structural and systemic analysis, which made it possible to study interrelated
and interdependent subjective and objective, socio-economic, institutional, psychological
factors in the formation of the financial behavior of the population.

Results and discussions

Research on financial behavior takes place within the framework of three dominant
economic, sociological and psychological scientific traditions, which have disparate
theoretical and methodological apparatus and different ideas about a person.

Despite the fact that the areas of application of research within the framework
of various approaches largely coincide, various aspects of financial behavior are
studied, which are explained on the basis of the influence of various determining
factors. The aspects and determinants studied correspond to the traditional areas of
research in the three sciences.

At the present stage of development of science, the development of concepts that
can form the basis for the unification of the behavioral sciences is just beginning; the
formation of multidisciplinary knowledge about financial behavior is considered as
the most important direction in the development of each of the sciences.

A new scientific field that emerged in the 1990s — behavioral finance — caused
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lively discussions. However, the origins of behavioral finance can be traced back to
a much earlier period: original publications more than 180 years ago are generally
considered to be the beginning of the formation of the school of behavioral finance.
Table 1 shows the evolution of behavioral finance theory.

Table 1 — Stages of formation and development of the theory of behavioral finance

Researchers, works

Period

Theories, concepts,
models, opinions

Note

Kahneman D.
Extensional Versus
Intuitive Reasoning:
The Conjunction
Fallacy in Probability
Judgment (Tversky,
Kahneman, 1983)

availability,
representativeness,
adjustment and
anchoring

Ch. Mackay The 1841 | Group Behavior The influence of mass reactions on the
Most Common Theory outcomes of famous events is revealed.
Misconceptions and Charles Mackay's findings made it possible to
Follies of the Crowd draw an analogy between group behavior and
(Mackay, 2018) the behavior of financial market participants.
G. LeBon Psychology | 1894 | Psychology of the | A study of group behavior was carried out
of Peoples and masses from a historical and socio-psychological
Masses perspective, a rethinking of which has found
application in the field of behavioral finance.
Selden G. C. Psychol- | 1912 | Psychology of the | Book by G.K. Selden was the first to work in
ogy of the stock mar- stock market the field of analyzing the behavior of financial
ket (Selden, 2010) market participants.
Simon H. Models of | 1955 |Bounded rationality | Having analyzed the problem of a person’s
Bounded Rationality models rational system, G. Simon comes to the
V 1 — Economic conclusion about the limitations of human
Analysis and Public intelligence, which is consciously formed by
Policy the person himself, since he is limited in time
and information. This means we can conclude
that if the restrictions in which the subject
is located are weak, then positive solutions
immediately appear, and the problem
becomes the choice of the optimal solution.
Tversky A., 1956 | Cognitive In relation to behavioral finance, through the
Kahneman D. dissonance theory | concept of cognitive dissonance, the dilemma
Prospect Theory: An of choice when managing financial resources
Analysis of Decision can be described, for example, as follows:
under Risk whether to create savings for investment (this
is rational) or to increase expenses on current
consumption (irrational) in order to have
more rest or to buy something, which would
become both a reminder of what has been
achieved and a “beacon” (guideline) for future
achievements, inspiring work.
Tversky A., 1973 | Heuristic errors: The authors showed that when people are

faced with uncertainty, they use several
heuristic principles that simplify the task
of estimating the likelihood of an event
occurring. And although these principles
are generally fair, in some cases they
lead to serious systematic errors. This
concerns errors of representativeness,
accessibilityandretention.
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1979

Prospect theory led
to loss aversion bias

Prospect theory emphasizes subjectivity and
states that people tend to overestimate low
probabilities of alternatives and underestimate
high probabilities. The theory states that
people make decisions based on potential
gains and losses using certain heuristics.

At the same time, the theory is descriptive:

it models decisions made in real life, and

not optimal decisions resulting from known
probabilities of known gains and losses.

1981

Conjunction rule
for multiplying
probabilities

The authors argued that perhaps the
simplest and most basic qualitative law of
probability is the rule of conjunction. The
representativeness and availability heuristics
can make a conjunction more likely than one
of its constituents. This phenomenon has
been demonstrated in a variety of contexts,
including word frequency estimation,
personality assessment, medical prognosis,
decision making under risk, criminal
suspicion, and political forecasting.

R. Thaler. New
behavioral economics.
Why people break the
rules of traditional
economics and how to
make money from it

1985

Introduction of
systematic error in
mental accounting

R. Thaler developed a theory that takes

into account the use of simplifications that
people use when making financial decisions,
using separate accounts in their minds for
finances intended for different purposes (life,
vacation, entertainment, mortgage, etc.) and
/or obtained with varying degrees of effort
(salary, random winnings, etc.), focusing on
the impact of each individual decision rather
than their overall effect. He also showed how
"loss aversion" can explain why people value
an item they own more highly, calling this
phenomenon the "endowment effect.”

De Bondt W., Thaler
R. Is the stock market
overreacting?

1985

The theory of
overreaction in
stock markets

V. De Bondt and R. Thaler noted that there
are “inherent” factors that push investors

to make certain investment decisions, but
these factors cannot be measured and are not
taken into account by the decision makers
themselves.

N. Barberis, A.
Shleifer, R. Vishny
A model of investor
sentiment

1998

A model of investor
sentiment regarding
underreaction and
overreaction to
stock prices.

Empirical research in finance has identified
two families of widespread patterns:
underreaction of stock prices to news such as
earnings announcements, and overreaction
of stock prices to a series of good or bad
news. The authors present a parsimonious
model of investor sentiment that is based

on psychological data and leads to both
underreaction and overreaction for a wide
range of parameter values.
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Statman M.
Behavioral finance:
Past battles and future
engagements

1999

Behavioral theory
of asset pricing,
behavioral portfolio
theory

The authors believe that market efficiency is
at the center of the battle between standard
finance, behavioral finance, and investment
professionals. Behavioral finance has

shown that value characteristics matter both
for investor choice and for asset prices.
Consequently, financial discipline would
benefit from accepting the first meaning of
market efficiency and rejecting the notion that
security prices are rational. It is then possible
to stop striving for market efficiency and
focus on studying asset pricing models.

Shleifer A.
Inefficient Markets:
An Introduction to
Behavioral Finance
(Shleifer, 2000)

2000

Linking behavioral
finance to the
efficient market
hypothesis has
demonstrated that
stock markets are
inefficient

A. Shleifer believes that behavioral finance
begins with the observation that assumptions
about the rationality of investors and perfect
arbitrage are overwhelmingly refuted by both
psychological and institutional evidence. In
real financial markets, less rational investors
trade against arbitrageurs whose resources
are limited by risk aversion, short horizons,
and agency problems. The book presents
models of such markets that explain available
financial data more accurately than the
efficient markets hypothesis and generate new
predictions about security prices.

Barberis N., Huang
M., Santos T. The
theory of perspective
and asset prices

2001

Incorporating
prospect theory into
asset price analysis

The authors proposed a new asset pricing
system. According to prospect theory, an
investor derives utility not only from the level
of consumption, but also from changes in the
value of his financial position. He is much
more sensitive to decreases in wealth than to
increases, which is the utility potential feature
of "loss aversion'. Previous gains cushion
subsequent losses, and previous losses
increase the pain of subsequent shortfalls.The
authors studied asset prices in the presence
of agents with these types of preferences and
found that their model reproduced the high
mean, volatility, and predictability of stock
returns.

Grinblatt M.,
Keloharju M.,
Linnainmaa J. Do
smart investors
outperform

dumb investors?
(Grinblatt, Keloharju,
Linnainmaa, 2009)

2001

The Role of
Behavioral Factors
in Determining
Trading Behavior

The authors of the article drew attention to
the fact that men trade securities much more
actively than women in all age groups. This
is explained by the fact that men are more
confident in their knowledge of the market
and ability to anticipate events. As a result of
the research, it was concluded that living in
an official marriage reduces the number of
speculative operations in stock trading. And
people with high intelligence play in the stock
market more successfully than others.
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of Choice

FromletN.Behavioral |2001 |The importance of | Traditional finance is based on the
Finance-Theory and behavioral finance, |assumption that agents operating in markets
Practical Application a departure from the | are homoeconomicus, that is, they behave
(Fromlet, 2001) traditional paradigm | rationally. In practice, under conditions of
of homoeconomicus |uncertainty and risk, people act irrationally, as
to more realistic they are influenced by a number of different
ideas psychological factors. The development of
the financial science of behavioral finance
explains investors' economic decision-making
by combining theories from behavioral and
cognitive psychology with generally accepted
concepts from economics and finance.
Barberis N., 2003 | Behavioral Finance |The authors consider various models of
Thaler R. Review behavioral finance with not entirely rational
A survey of agents - investors, traders, managers, which
behavioral finance proves that it is possible to think coherently
about asset pricing, while taking into account
significant aspects of human behavior. In
particular, the authors explore questions
such as whether rational agents can correct
failures caused by irrational traders; how to
reflect the actions taken by rational managers
in response to irrationality on the part of
investors.
Joshua D. Coval, 2006 | The influence of The authors' research concludes that
David Hirshleifer and behavioral biases on | skilled individual investors exploit market
Tyler Shumway. prices inefficiencies to generate outsized returns
Can Individual shares Price changes | that exceed any returns available through
Investors Beat the are faster for biased | well-known size, value, or momentum-based
Market? investors than for strategies.
unbiased investors
Thaler R., Sunstein C. | 2017 | Guided choice The authors have covered a variety of topics,
Nudge. Architecture theory including retirement savings, Social Security,

credit markets, the environment, health care,
marriage, and many others. The authors believe
that understanding the architecture of choice
and the power of nudges will encourage others
to invent new ways to improve life in different
areas. The authors explore the concept of
"choice architecture" and how it can be used to
positively influence human behavior.

When studying the concepts of behavioral finance, classical finance still remains
fundamental, but in this area of research, the behavioral aspects of psychology and
sociology are organic activators.

Contemporary behavioral finance practice encompasses five core concepts:

- Mental accounting, which reveals the tendency of people to allocate money for

certain purposes;

- Herd behavior, which means the desire of people to model the financial behavior

of the majority.
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- Emotional rupture, which refers to making decisions based on extreme emotions
such as anxiety, anger, fear or excitement, which quite often lead people to irrational
behavior.

- Linking the level of expenses to a certain standard, i.e. this could be consistent
spending within budget or streamlining spending to meet needs.

- Self-esteem is the tendency to make choices based on overconfidence in one’s
own knowledge or skills, i.e. people are committed to overestimating their knowledge
than others, even when it is objectively insufficient.

For behavioral finance analysis, the following individual biases were identified:

Confirmation bias is when investors are willing to accept information that
reinforces their already held beliefin an investment. Investors, even if the information
is incorrect, readily accept it to confirm the rationality of their investment decision.

Experiential bias occurs when investors' memory of recent events biases them or
leads them to believe that a given event is substantially likely to happen again.

For example, during the global financial crisis of 2008—2009, many investors left
the stock market in anticipation of the possibility of a repeat of the crisis.

Loss aversion occurs when investors place more importance on worrying about
losses than on enjoying market gains, i.e. they prioritize preventing losses over
making a profit on an investment.

It should be noted that investors methodically hold losing investments for longer
than would be expected, and they sell profitable investments too early. This is known
as the disposition effect, which results in investors holding onto their losing positions
rather than taking their losses in hopes of breaking even.

Familiarity bias occurs when investors tend to invest in what they know, i.e.
choose investments that they have a history with or are familiar with (Adam Hayes,
2023).

Thus, behavioral finance provides an opportunity to understand how various
financial decisions are influenced by human emotions, biases, and the cognitive
limitations of the mind in processing and responding to information.

Representatives of economic psychology G. Antonides and V. Fred Van Raaij
identify four levels of financial behavior: budget and cash management; creating
and maintaining a reserve for unforeseen expenses; targeted financing, borrowing;
financing goals and capital management. The described levels of financial behavior
form a hierarchical model (Antonides, Fred Van Raaij, 1999) (Table 2).

Table 2 - Levels of financial behavior

Ne Levels Content
1 |Budget and cash Includes expenses for the purchase of food, transportation, vacations
management and other consumer expenses, expenses for utilities and other obligatory

current payments, expense transactions on rental and mortgage
accounts. If at the end of the month there is some amount left, it refers
to residual savings - unconscious, accidental savings.
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2 | Reserves, savings and
emergency funds

The accumulation of funds is due to the need to create a reserve in
case of unforeseen events. Funds are stored for a long time. Households
create a short-term savings account, which is replenished by regular
payments. Creating and maintaining a reserve requires self-control to
avoid spending the balance on current consumption.

borrowing

3 | Targete dac cumulation,

The accumulation process at this level is due to the primary nature of
the target task. Such tasks include the purchase of durable goods: a car,
a house, etc. In addition, credit behavior is added to the saving behavior
of an individual or household at this level.

4 | Capital Management

This level is relevant only for people with high incomes. It is concerned
with the creation and maintenance of household wealth through
investment, speculation and property purchases. The important
objectives in this case are obtaining financial benefits: high interest and
dividends, as well as avoiding inflation. To optimize tax payments and
achieve high profits, households and individuals with high incomes
often resort to the help of tax experts and investment consultants
(Rogachev, 2021).

At the first level (budget and cash management), all consumers are involved.
Depending on the income level, households move to the second, third and fourth
levels. Households involved in a certain level of financial behavior, at the same time,
operate at lower levels. At the level of targeted accumulation, a person usually also
has a financial reserve and manages the budget and funds (Rogachev, 2021).

Financial behavior is divided into the following types: consumer, savings,
pension, insurance, credit, investment (Fig.1).

—

A set of consumer actions that reveal the tasks and goals of ion, as well as
preferences, the amount of demand for goods and services, taking into account the personal budget

CONSUMER BEHAVIOR ]
3

—

>

SAVING BEHAVIOR
The preservation and/or accumulation of capital by an individual or h is aimed at in;
a certain amount of money in the future and generating profit from financial and material assets

hold

PENSION BEHAVIOR
Ensuring a decent standard of living after retirement. The lack of a clear financial strategy for pension
savings is associated with uncertainty in making decisions about the material security of one’s future
after retirement.

2

>

TYPES OF FINANCIAL BEHAVIOR

INSURANCE BEHAVIOR
It aims to reduce risks by drawing up an insurance contract and diversifying insurance risks, transferring
them to the insurer on the basis of an insurance contract. Insurance behavior may be replaced by saving
or credit behavior.

( )

Ve

CREDIT BEHAVIOR
Borrowing money for the consumption of various goods. The purchase of goods with borrowed funds is
influenced by the opinions and behavior of reference groups, as well as changes in consumer
consciousness. The modern active development of the credit services market is creating a new
consumption culture, expanding opportunities for the consumption of goods.

Z
)
INVESTMENT BEHAVIOR
Associated with the functioning of a social financial and investment institution that operates with various

kinds of obligations for the purpose of constant redistribution of capital. The purpose of investment
behavior is to invest investment resources and make a profit from them. )

Figure 1 - Types of financial behavior
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Consumer behavior is considered from the perspective of economic, sociological
and psychological approaches. The economic-sociological approach is that the
social environment and the nature of people’s socialization influence their patterns
of consumer behavior. The psychological approach emphasizes the importance of
the personal characteristics of the individual or household members, their emotional
state, as well as the perceptual errors and biases that accompany the selection process.

In turn, the considered value paradigms determine the motivational mechanisms
and the dominant strategy of saving behavior, among which are: conservative,
progressive, moderate-aggressive and aggressive strategy (Fig. 2).

4 N

CONSERVATIVE SAVING The desire for stgbility, upwillingness to take ris}(s, following th§ }Jsual
norms of financial behavior, low level of financial literacy, inability to
STRATEGY . . . o
make qualified decisions, preference for placing savings in the most
reliable assets (bank deposits, pension funds).

N B
PROGRESSIVE SAVING $ The principle of maximizing profitability, risk appetite, willingness to
STRATEGY study and use new forms of financial behavior, the main preference as a
way to save and increase income is given to the stock market.
- AN J
4 N N\
MODERATE-AGGRESSIVE The desire t . . liabl " Ki hort-t
j e desire to preserve savings using reliable assets, making short-term,
SAVING STRATEGY high-risk investments in order to obtain a small income.
- AN J
~
AGGRESSIVE SAVING Investments in assets with a high degree of risk and high profitability,
STRATEGY mainly by young people from wealthy segments of the population; desire
to acquire high social status.
J

Figure 2. Main factors of saving behavior strategies

Investment behavior is characterized by the use of accumulated and free financial
resources to make a profit. The type of investment behavior is formed under the
influence of individual characteristics, which include: age, experience with financial
instruments, knowledge of financial markets, risk appetite, amount of savings, as
well as goals, requests, preferences that the investor sets for himself.

The basis of investment behavior is a person’s idea of his status in the socio-
economic structure of society and an understanding of his role in the socio-economic
sphere.

The following types of investment behavior exist:

- a determined investor who makes bank investments or securities investments;

- an indecisive investor who currently has no invested funds, but intends to invest
them in the future;

- a low-income investor who refuses to invest because he does not have enough
funds not only for investment, but also for current consumption);
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- adisinvestor who refuses to invest due to various fundamental convictions.

Investment behavior is greatly influenced by such a trait as risk appetite.
Depending on risk preference or aversion, three types of investment behavior can be
distinguished: conservative, moderate, aggressive.

The conservative type is characterized by investments in risk-free instruments
in order to receive interest on deposits; the moderate type is expressed in the ability
to risk part of the capital in order to obtain higher returns; the aggressive type of
behavior is characteristic of those individuals who have a stable income, are not
afraid of financial losses, and are aware of the risks associated with investment
behavior. The aggressive type manifests itself in taking high risks in order to obtain
potential short-term profits.

In addition, there are both rational foundations of investment behavior and reasons
for deviations from rationality. Research in the field of behavioral finance shows that
stock market participants often deviate from the profit maximization strategy and
constantly lose during stock trading.

Irrational investment behavior occurs when investors tend to take profits by
selling stocks that are constantly rising in price and holding on to stocks whose
prices have been declining, in the hope that their prices will soon go up.

It is considered rational to sell stocks that are falling in price and buy (or at least
not sell) stocks whose prices are rising. These actions of investors are associated
with “loss aversion”, since the investor wants to record income, not loss.

In Kazakhstan, under the influence of socio-economic conditions, the macrostructure
of consumer spending of the population is undergoing changes.

The population of the Republic of Kazakhstan continues to increase the cost of food
products in its expenditure structure. Their share of purchases in the 2nd quarter of 2023
was 51.3 %, while for the same period in 2022 it was 50.1 %. The service sector is also
characterized by increased dynamics - spending on it among the population increased from
17.6 to 18.3 %. At the same time, the growth accounted for the so-called “mandatory” types
of expenses - payment for housing and communal services and communication services.

Expenses for the purchase of non-food products, on the contrary, are most susceptible
to fluctuations. Their share in the expenses of the population of the Republic of Kazakhstan
in 2021 was 23.2 %, in 2022-24.2 %, while in 2023-22.5 %.

The population’s credit debt also increased in the structure of expenses. In 2021, loan
repayment costs amounted to 5.4 %, in 2022 the figure increased to 6.1 %, with a slight
decrease to 5.9 % in 2023.

Thus, the population increasingly adheres to a “protective” model of behavior and a
regime of forced savings: “non-essential” expenses are subject to the greatest decline, and
the share of food is growing. At the same time, in order to make up for falling incomes,
lending is playing an increasingly important role in personal consumption.

For the vast majority of Kazakhstanis, financial activity is limited to savings (in cash or
bank deposits) and consumer loans.

In conditions of high prices and compression of cash incomes, consumer credit is
becoming an increasingly common source of funds for living. According to the National
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Bank, as of November 1, 2023, the volume of consumer lending amounted to 9.6 trillion
tenge.

Surveys by the Kazakhstan Institute for Strategic Studies under the President of the
Republic of Kazakhstan (KISS) showed that every fourth person in the country is burdened
with loans/debts without savings. Every fifth family (18.8 %) has small savings and does
not currently use credit.

In addition, only 5.7 % of respondents have enough savings to live on for at least a year.
About a quarter of all respondents (25.4 %) have neither savings nor debts (Alshanskaya,
2023).

An analysis of the savings strategy of the population of the Republic of Kazakhstan
makes it possible to conclude that the choice of currency for storage depends on the
level of income (and, accordingly, the amount of savings). Most Kazakhstanis prefer to
keep their savings in tenge. There are three times fewer respondents who prefer to keep
money in dollars. Euro and ruble deposits turned out to be the most unpopular. 40% of the
population do not have savings or experience storing money, and therefore find it difficult
to answer the question.

More than half of respondents with an income of up to 100 thousand tenge do not have
the opportunity to save, and those who have savings prefer to keep money in tenge; the
ratio of savings in tenge to dollars is 8:1. Respondents with incomes above 200 thousand
tenge adhere to the rule of diversifying savings in order to reduce risks: the ratio of savings
in tenge and dollars is reduced to 3:2 (Kovyazina, 2019).

The formation of a credit culture is dominated by the cult of demonstrative and
proactive consumption, where social and psychological factors predominate. The
decision to demand borrowed funds is influenced by the social environment and
consumer behavior of social groups. It is these factors that become the determining
factors in the credit behavior of such borrowers. Among the population there are
such expressions as “not to be worse than others”, “worse than we are”, etc. Such
self-esteem of a certain part of the population of Kazakhstan forces them to consume
beyond their financial capabilities and forms advanced consumption.

As practice shows, consumer loans issued to this group of people become
irrevocable or doubtful. When loans occupy a predominant share of almost 50% in
the structure of assets of second-tier banks, then studying methods for reducing the
level of non-performing loans is an urgent task both for second-tier banks and for the
population (Kudaibergenova et al., 2022).

In particular, research on the influence of the level of financial literacy among
Kazakh students on the volume of microloans allows us to conclude that the number
of financially literate students is 45% of all students who took part in the survey
(Mukan et al., 2023). The financial literacy index among students for 2022 is 46.1.
Both correlation and regression analyzes show that financial illiteracy has a positive
effect on the rapid growth of microfinance institutions. Therefore, the researchers
suggest that government regulators monitor MFIs regarding information about
student cash flows.

Kazakhstani researchers in the field of financial literacy and household inflation
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expectations (Agambaeva et al., 2022) came to the conclusion that the average
consumer in the Republic of Kazakhstan has a relatively low level of financial
literacy. Regression analysis showed that people with higher levels of financial
literacy tend to have relatively lower and more accurate inflation expectations over a
12-month horizon. Thus, consumers with lower ability to process financial statistics
and information tend to overestimate inflation because they are less informed about
short-term and long-term price trends.

Another conclusion of the study is that financial literacy increases the accuracy
of ex post inflation expectations: households with a relatively high level of financial
literacy have more realistic forecasts regarding the development of inflation
processes, and the deviation of their expectations from real values is lower.

Conclusion

Behavioral finance is a field of study that focuses on how psychological influences
can influence market outcomes. One of the key aspects of behavioral finance research
is the influence of psychological biases. Some common financial behaviors include
loss aversion, consensus bias, and familiarity bias.

Consumer finance behavior is inherent in all people and is determined by economic,
social, psychological and emotional factors, as well as the characteristics of the
institutional environment. It is worth noting that individuals for whom consumer
behavior becomes an end in itself are prone to wastefulness, the manifestation of
addictive behavior, shopping addiction, the cult of materialism or conspicuous
consumption.

In contrast to consumer behavior, saving behavior is characterized by an
orientation toward the individual’s formation of savings.

The main difference between investment behavior and savings behavior is the
focus on increasing available funds. Their similarity is manifested in the need to
limit consumption in order to save part of the money.

Investment behavior can be considered as a transformation of saving behavior in
conditions of stable growth of household incomes, development of the stock market
and its government support.

Thus, the study of the financial behavior of the population is relevant not only
at the theoretical level, but is of great practical importance in matters of increasing
the level of financial literacy of the population, as well as financial organizations
themselves, which, of course, is a condition for their successful functioning and
further development.

In the context of growing incomes of the population, the emergence of new types of
lending, the development of insurance and pension programs, and increased interest
in investment projects become a factor complicating the financial behavior of the
population, increasingly deviating it from traditional economic models. Taking into
account the ongoing changes and taking adequate measures to respond to them will
allow authorities and enterprises to mobilize significant amounts of unused financial
resources by the population and direct them to economic development.
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