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В 2016 году для развития и улучшения качества жизни казахстанцев 
был создан частный Благотворительный фонд «Халык». За годы своей 
деятельности на реализацию благотворительных проектов в областях 
образования и науки, социальной защиты, культуры, здравоохранения и 
спорта, Фонд выделил более 45 миллиардов тенге.

  Особое внимание Благотворительный фонд «Халык» уделяет 
образовательным программам, считая это направление одним из ключевых 
в своей деятельности. Оказывая поддержку отечественному образованию, 
Фонд вносит свой посильный вклад в развитие качественного образования 
в Казахстане. Тем самым способствуя росту числа людей, способных 
менять жизнь в стране к лучшему – профессионалов в различных 
сферах, потенциальных лидеров и «великих умов». Одной из значимых 
инициатив фонда «Халык» в образовательной сфере стал проект Ozgeris 
powered by Halyk Fund – первый в стране бизнес-инкубатор для учащихся 
9-11 классов, который помогает развивать необходимые в современном 
мире предпринимательские навыки. Так, на содействие малому бизнесу 
школьников было выделено более 200 грантов. Для поддержки талантливых 
и мотивированных детей Фонд неоднократно выделял гранты на обучение 
в Международной школе «Мирас» и в Astana IT University, а также помог 
казахстанским школьникам принять участие в престижном конкурсе «USTEM 
Robotics» в США. Авторские работы в рамках проекта «Тәлімгер», которому 
Фонд оказал поддержку, легли в основу учебной программы, учебников и 
учебно-методических книг по предмету «Основы предпринимательства и 
бизнеса», преподаваемого в 10-11 классах казахстанских школ и колледжей. 

 Помимо помощи школьникам, учащимся колледжей и студентам Фонд 
считает важным внести свой вклад в повышение квалификации педагогов, 
совершенствование их знаний и навыков, поскольку именно они являются 
проводниками знаний будущих поколений казахстанцев. При поддержке 
Фонда «Халык» в южной столице был организован ежегодный городской 
конкурс педагогов «Almaty Digital Ustaz. 

  Важной инициативой стал реализуемый проект по обучению основам 
финансовой грамотности преподавателей из восьми областей Казахстана, 
что должно оказать существенное влияние на воспитание финансовой 
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грамотности и предпринимательского мышления у нового поколения 
граждан страны. 

  Необходимую помощь Фонд «Халык» оказывает и тем, кто особенно 
остро в ней нуждается. В рамках социальной защиты населения активно 
проводится работа по поддержке детей, оставшихся без родителей, детей и 
взрослых из социально уязвимых слоев населения, людей с ограниченными 
возможностями, а также обеспечению нуждающихся социальным жильем, 
строительству социально важных объектов, таких как детские сады, детские 
площадки и физкультурно-оздоровительные комплексы. 

 В копилку добрых дел Фонда «Халык» можно добавить оказание помощи 
детскому спорту, куда относится поддержка в развитии детского футбола и 
карате в нашей стране. Жизненно важную помощь Благотворительный фонд 
«Халык» оказал нашим соотечественникам во время   недавней пандемии 
COVID-19. Тогда, в разгар тяжелой борьбы с коронавирусной инфекцией 
Фонд выделил свыше 11 миллиардов тенге на приобретение необходимого 
медицинского оборудования и дорогостоящих медицинских препаратов, 
автомобилей скорой медицинской помощи и средств защиты, адресную 
материальную помощь социально уязвимым слоям населения и денежные 
выплаты медицинским работникам.

В 2023 году наряду с другими проектами, нацеленными на повышение 
благосостояния казахстанских граждан Фонд решил уделить особое 
внимание науке, поскольку она является частью общественной культуры, а 
уровень ее развития определяет уровень развития государства. 

Поддержка Фондом выпуска журналов Национальной Академии наук 
Республики Казахстан, которые входят в международные фонды Scopus и 
Wos и в которых публикуются статьи отечественных ученых, докторантов 
и магистрантов, а также научных сотрудников высших учебных заведений 
и научно-исследовательских институтов нашей страны является не менее 
значимым вкладом Фонда в развитие казахстанского общества.

С уважением, Благотворительный Фонд «Халык»!
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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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Аннотация. Зертттеу қаржылық сипаттағы шешімдерді қалыптастыру 
үшін, тұрғындардың қаржылық мінзе-құлқының негізгі сипаттарын көрсететін 
теориялық және әдістемелік тәсілдемелерді дамытуға арналған. Зерттеудің 
теориялық-әдістемелік негізі психология, әлеуметтану және экономикалық 
ғылымдар шеңберінде қалыптасқан мінез-құлық қаржыларының іргелі 
қағидаттары болып табылады. Қаржылық ғылым ретіндегі мінез-құлық 
қаржыларының эволюциясы, инвесторлардың экономикалық сипаттағы 
шешімдерінің экономика және қаржылардың дәстүрлі қағидатттары мен мінез-
құлық және когнитивті психология теорияларының интеграциялары негізінде 
қабылданатындығын көрсетеді. Теориялық ережелерді зерттеу негізінде 
ғылыми санат ретіндегі мінез-құлық қаржыларының қаржылық ресурстарды 
қалыптастыру мен пайдалану саласындағы белгілі бір қаржылық шешімдері 
бойынша, экономикалық қатынастар субъектілерінің ынталандырушы 
мотивтері зерттеу пәні болып табылатын қаржылық ғылым саласына қатысты 
болатындығы анықталды.  Қазіргі жағдайда  мінез-құлық қаржыларының 
рационалды емес модельдері жиі кездеседі, ол экономикалық циклден ақша 
қаражаттарының мәнді бөлігінің шығып кетуіне әкеледі, оның нәтижесінде олар 
инвестицияларға арналаған қаражаттар және тұтынушылық сұраныс ретінде 
материалдық өндіріс пен мемлекеттік қаржылар салалары үшін қол жетімсіз 
болады. Сонымен бірге егер қаржылық мәдениет пен қаржылық сауаттылық 
негізінде қаржылық мінез-құлықтың (тұтынушылық, жинақтау, зейнетақы, 
сақтандыру, несиелік және инвестициялық) барлық түрлері рационалды болса, 
онда экономиканы қажетті ақша құралдарымен толықтыруға, қаржылық 
қызметтер мен өнімдер нарығын, инвестициялық қызметті дамытуды 
ынталандыруға, сондай-ақ тұрғындардың өмір сүру деңгейін арттыруға 
септігін тигізетін қаржылық және әлеуметтік салаларды белсенді үйлестіруді 
қамтамасыз етуге мүмкіндік береді. Жұмыста синтез, сараптамалық-логикалық, 
жүйелендіру сынды танымның жалпы ғылыми әдістері қолданылды. Зерттеу 
нәтижелерін тәжірибе жүзінде қолдану «Қаржылық сауаттылық негіздері», 
«Жеке қаржылар», «Қаржылық жоспарлау және болжамдау» сияқты пәндердің 
курстарын жасау және іске асыру кезіндегі білім беру процесінде жүзеге 
асырылуы мүмкін.

Түйін сөздер: қаржылық мінез-құлық, мінез-құлық қаржыларының 
теориясы, мінез-құлық және когнитивті психология теориялары, экономика 
мен қаржылардың жалпы қабылданған тұжырымдамалары
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Аннотация. Настоящее исследование посвящено вопросам развития 
теоретических и методических подходов, аргументирующих основные черты 
финансового поведения населения для формирования решений финансового 
характера. Теоретико-методологической основой исследования являются 
фундаментальные принципы поведенческих финансов, сформировавшихся 
в рамках психологии, социологии и экономической науки. Эволюция 
поведенческих финансов как финансовой науки указывает на тот факт, 
что инвесторы принимают решения экономического характера на основе 
интеграции теории поведенческой и когнитивной психологии с традиционными 
принципами экономики и финансов. 

На основе исследования теоретических положений было выявлено, что 
поведенческие финансы, как научная категория, относятся к той области 
финансовой науки, где предметом изучения являются побудительные мотивы 
субъектов экономических отношений по поводу определенных финансовых 
решений в области формирования и использования финансовых ресурсов. 
В современных условиях все чаще встречаются нерациональные модели 
поведенческих финансов, что приводит к оттоку из экономического цикла 
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весомой части денежных средств, в результате чего они оказываются 
недоступными для сферы материального производства и государственных 
финансов в качестве средств для инвестиций и в качестве потребительского 
спроса. В то же время если на основе повышения уровня финансовой культуры 
и финансовой грамотности все виды финансового поведения (потребительское, 
сберегательное, пенсионное, страховое, кредитное и инвестиционное) будут 
рациональны, то это позволит насытить экономику необходимыми денежными 
средствами, стимулировать развитие рынка финансовых услуг и продуктов, 
инвестиционную деятельность, а также обеспечить активную координацию 
финансовой и социальной сфер общества, результатом которой будет 
повышение уровня жизни населения. 

В работе применены такие общенаучные методы познания, как синтез, 
экспертно-логический, систематизация. Практическое применение резуль
татов исследования может быть осуществлено в образовательном процессе 
при разработке и реализации курсов таких дисциплин, как «Основы 
финансовой грамотности», «Личные финансы», «Финансовое планирование и 
прогнозирование». 

Ключевые слова: финансовое поведение, теории поведенческих финансов, 
теории поведенческой и когнитивной психологии, общепринятые концепции 
экономики и финансов

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 (Rogachev, 
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

Ch. Mackay The 
Most Common 
Misconceptions and 
Follies of the Crowd 
(Mackay, 2018)

1841 Group Behavior 
Theory

The influence of mass reactions on the 
outcomes of famous events is revealed. 
Charles Mackay's findings made it possible to 
draw an analogy between group behavior and 
the behavior of financial market participants.

G. LeBon Psychology 
of Peoples and 
Masses 

1894 Psychology of the 
masses

A study of group behavior was carried out 
from a historical and socio-psychological 
perspective, a rethinking of which has found 
application in the field of behavioral finance.

Selden G. C. Psychol-
ogy of the stock mar-
ket (Selden, 2010)

1912 Psychology of the 
stock market

Book by G.K. Selden was the first to work in 
the field of analyzing the behavior of financial 
market participants.

Simon Н. Models of 
Bounded Rationality 
V 1 – Economic 
Analysis and Public 
Policy 

1955 Bounded rationality 
models

Having analyzed the problem of a person’s 
rational system, G. Simon comes to the 
conclusion about the limitations of human 
intelligence, which is consciously formed by 
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., 
Kahneman D. 
Prospect Theory: An 
Analysis of Decision 
under Risk 

1956 Cognitive 
dissonance theory

In relation to behavioral finance, through the 
concept of cognitive dissonance, the dilemma 
of choice when managing financial resources 
can be described, for example, as follows: 
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., 
Kahneman D. 
Extensional Versus 
Intuitive Reasoning: 
The Conjunction 
Fallacy in Probability 
Judgment (Tversky, 
Kahneman, 1983)

1973 Heuristic errors: 
availability, 
representativeness, 
adjustment and 
anchoring

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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FromletN.Behavioral 
Finance-Theory and 
Practical Application 
(Fromlet, 2001)

2001 The importance of 
behavioral finance, 
a departure from the 
traditional paradigm 
of homoeconomicus 
to more realistic 
ideas

Traditional finance is based on the 
assumption that agents operating in markets 
are homoeconomicus, that is, they behave 
rationally. In practice, under conditions of 
uncertainty and risk, people act irrationally, as 
they are influenced by a number of different 
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.,
Thaler R.
A survey of 
behavioral finance 

2003 Behavioral Finance 
Review

The authors consider various models of 
behavioral finance with not entirely rational 
agents - investors, traders, managers, which 
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, 
David Hirshleifer and 
Tyler Shumway.
Can Individual 
Investors Beat the 
Market? 

2006 The influence of 
behavioral biases on 
prices
shares Price changes 
are faster for biased 
investors than for 
unbiased investors

The authors' research concludes that 
skilled individual investors exploit market 
inefficiencies to generate outsized returns 
that exceed any returns available through 
well-known size, value, or momentum-based 
strategies.

Thaler R., Sunstein C.
  Nudge. Architecture 
of Choice 

2017 Guided choice 
theory

The authors have covered a variety of topics, 
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 belief in 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
№ Levels Content

1 Budget and cash 
management

Includes expenses for the purchase of food, transportation, vacations 
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.

3 Targete dac cumulation, 
borrowing

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).

 

 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 

PROGRESSIVE SAVING 
STRATEGY 

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

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

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. 
 

 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. 
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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. 
 

 
 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. 
 

 

CONSERVATIVE SAVING 
STRATEGY 

MODERATE-AGGRESSIVE 
SAVING STRATEGY 

AGGRESSIVE SAVING 
STRATEGY 

The desire for stability, unwillingness to take risks, following the usual 
norms of financial behavior, low level of financial literacy, inability to 

make qualified decisions, preference for placing savings in the most 
reliable assets (bank deposits, pension funds). 

The principle of maximizing profitability, risk appetite, willingness to 
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. 

The desire to preserve savings using reliable assets, making short-term, 
high-risk investments in order to obtain a small income. 

Investments in assets with a high degree of risk and high profitability, 
mainly by young people from wealthy segments of the population; desire 

to acquire high social status. 

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).
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study and use new forms of financial behavior, the main preference as a 
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high-risk investments in order to obtain a small income. 

Investments in assets with a high degree of risk and high profitability, 
mainly by young people from wealthy segments of the population; desire 

to acquire high social status. 

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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