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ABSTRACT

Financial literacy is becoming an important factor in household
sustainability and the quality of economic behavior among the
population, but in Kazakhstan, its level varies significantly across
regions and social groups. The aim of the study is to identify regional
differences in financial literacy and to assess the social dimensions of
gender differences in financial behavior, access to financial resources,
and the use of financial instruments in Kazakhstan. The results of
nationwide studies of the population of Kazakhstan's financial literacy,
conducted by the National Bank of the Republic of Kazakhstan and the
Agency for Regulation and Development of the Financial Market, as
well as official regional statistical data, serve as the empirical basis.
The results of the study showed stable interregional differences: the
highest values of the financial literacy index were recorded in Almaty
(48.5) and Astana (47.2), and the lowest in Turkestan (36.4) and
Kyzylorda (35.7). It has been found that age and level of education
have a statistically significant positive impact on financial literacy,
whereas gender differences are primarily reflected in behavioral
aspects. The gender gap is minimal in economically developed regions
(1.2 points in Almaty and Astana) and increases significantly in regions
with limited financial infrastructure (2.9 points in Turkestan and
Kyzylorda regions). The results confirm that financial literacy is shaped
by both individual characteristics and the regional institutional context,
underscoring the need for region- and gender-oriented financial policy
measures.
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KasakcTaH ©HipaiepiHage Kap)XXbUiblK
KaNbINTacTblpy: reHAEepnik acnexkr

Famuaynnaesa J1.A.?, Kypmawesa M.T.6*

MeH3a yHuBepcuTeTi, MNeH3a, Pecelt

CayaTTblJIbIKTbI

5K.CaraaueB aTbiHAaFbl Xanblkapasblk 6U3HEC yHMBEPCUTETI, AnMaThl, KasakcTaH

TYWIH

Arpapnblk  KapXbinblk — CayaTTbiblK Y LuapyalublibIKTapblHbIH
TYPaKTbINblFbl MEH XasnblKTblH 3KOHOMUKANbIK MiHE3-KY/IKbl CanacbiHbIH,
MaHbI3abl haKTOpbl PETiHAE KapacTblpblnaabl, anainga KasakcraHaa OHbIH
JeHreii eHipnep MeH oJieyMeTTIK TomnTap apacbliHAaa anTap/biKTai
epekiueneHeni. 3epTTeydiH MakcaTbl — KasakCTaHAarbl KapKbl/iblK
cayaTTblblK AEHreriHiH OHIpiK alblpMaLbIbIKTApbIH aHbIKTay JXoHe
KapXXblSblK, MiHE3-KY/IbIKTaFbl, KAPXbIIbIK peECYpcTapFa KO/mKeTIMAINIKTeri
XoHe KapXKblblK Kypanaapasl naiaanaHyaarbl reHgepnik
alibipMalUblIbIKTapAblH 21eyMETTIK esleMiH 6aranay. SMnupukasnblk 6asa
peTiHae KasakctaH Pecnybnukacbl ¥NTTblK BaHki MeH Kapxkbl HapbIFbIH
peTtTey >3He [AaMbITy areHTTir OKYPri3reH XanblKTbiH, KapXblbIK,
cayaTTbifbiFbl  BOMbIHILG KaNMbIYITTLIK 3epTTEYNEepAiH  HaTuXenepi,
COHAaW-aK pecMu eHipfik CTaTUCTUKanbIK AepekTep naiganaHbingbl.
3epTTey HaTWKenepi TypakTbl eHipapasblkK aiblpMallblibIKTapablH 6ap
eKeHiH KepCeTTi: KapXblblK CayaTTblNblK NHAEKCIHIH €H XOFapbl MHAEPI
Anmatbl (48,5) »xoHe ActaHa (47,2) kananapblHAa TipKkence, eH TeMeH
kepceTkiwTep TypkictaH (36,4) xaHe Kbi3binopaa obnbictapbiHaa (35,7)
aHblkTangpl. XKac neH 6iniM [AeHreMiHiH KapXXbiiblK CayaTTblUIbIKKa
CTaTUCTUKANbIK TYpPFblA@H MOHAI OH acep eTeTiHi aHblKTanabl, an
reHaepnik anbipMaLbibIKTap HErisiHeH MiHe3-Ky/blK acnekTinepiHae
6aikanaabl. FeHAepnik anlwakTblK 3KOHOMMKasbIK TYPFblAaH AaMblFaH
eHipnepae MuUHUMangbl aeHreige (AnMatbl MeH ActaHaga 1,2 Tapmak)
60nca, KapXbiiblK MHDPaKYPbUIbIMbI LIEKTEYNI 6HIipNepae anTapnbiKTan
ynrFasaabl (TypkictaH >xoHe Kbi3binopaa ob6nbicTapbiHaa 2,9 TapMak).
AsbIHFaH HOTVKENEP KapXXbIblK CayaTTbI/IbIKTbIH XXeKe cunaTTraMmanapMeH
Katap BHipniK WMHCTUTYUMOHaNAbIK KOHTEKCT blKnanbliHAA
KanbinTacaTbiHbiH  pacTanWabl, 6yl eHipAik  >aHe  reHaepnik
epekluenikTepai eckepeTiH KapXblblK CascaT LWwapanapbiH  33ipney
KaXXETTIrH KepceTeai.
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dopmupoBaHme (pMHaAHCOBOW rPaMOTHOCTU B permoHax

KasaxcraHa: reHgepHbIA acnekTt

Famuaynnaesa J1.A.?, Kypmawesa M.T.6*

aleH3eHCkMI yHUBepeuTeT, MeH3a, Poccus

5YHuBepcuteT MexxayHapoaHoro busHeca uM. K.Caragumesa, AnMaTbl, KasaxcraH

AHHOTALUMA

®rHaHCcoBast FPAMOTHOCTb CTAHOBUTCA BaXKHbIM (haKTOPOM YCTOMUMBOCTYU
JIOMALLHMX X03AIACTB U KaYecTBa SKOHOMUYECKOro NOBEAEHUS HACENEHUS,
ofHako B Ka3axcTaHe ee ypoBeHb CYLUECTBEHHO PasnMYaeTcs Mexay
perMoHamm u coumanbHbiMM rpynnamu. Llenbto nccnenoBaHms sBnseTcs
BbISIBNEHWE PEMVIOHA/bHBIX Pa3Mumii B ypoBHE (DMHAHCOBOM rpaMOTHOCTM
N OLIEHKA COLIMANIbHOrO M3MEPEHUSI FEHAEPHbIX Pa3NMunii B hMHAHCOBOM
noBeAeHun, A[OCTyne K (UHAHCOBBIM pecypcaM W WCMOb30BaHWUM
(nHaHCOBLIX MHCTPYMeHTOB B KasaxcTaHe. B kauecTBe 3Mnupuyeckoi
6a3bl UCMoMb30BaHbl pe3ynbTaTbl 06LIEHALMOHAMbHBIX WUCCIEA0BaHMI
(bnHaHCOBOM rpaMOTHOCTM HaceneHus KasaxcraHa, MpOBEAEHHbIX
HaunoHanbHbelM BaHkoM Pecnybnvkn KasaxctaH M AreHTCTBOM MO
PEryNMpoBaHNIO W pPa3BUTUIO  (UHAHCOBOrO pblHKA, a TaKke
odmumanbHble pernoHasibHble CTaTUCTUYECKME [AaHHble. PesynbTathbl
WCCNENOBAHUS MOKA3aiM  HaMuMe YCTOMUMBBLIX MEXPErvoHasbHbIX
pasnuuuii: Hambonee BbICOKME 3HAJYeHMsi UHAEKca  (UHAHCOBOM
rpaMoOTHOCTM 3adMKCUPOBaHbI B ropodax Anmatbl (48,5) n ActaHa (47,2),
a Haubonee Huskne — B TypkectaHckon (36,4) un Kbi3blTOpANHCKOM
obnactax (35,7). YCTaHOBNEHO, UYTO BO3pPacT M YypOBEHb 06pa3oBaHus
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yTo (DMHaAHCOBasi FPaMOTHOCTb (hOPMUPYETCA MOA BO3AEWCTBMEM Kak
WHANBUAYAIbHbBIX XapaKTEPUCTUK, Tak n PErnoHanbHoro
WHCTUTYLIMOHANBbHOIO KOHTEKCTa, YTO TpebyeT pa3paboTkn perMoHasnbHO-
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1. Introduction

In modern economies, financial literacy can increasingly be viewed less as a universal and
homogeneous skill developed solely through access to information or formal education. It
increasingly manifests itself as a socially and territorially differentiated characteristic, dependent
on the institutional environment, the level of regional economic activity, the employment structure,
and the stability of household income. In Kazakhstan, this differentiation is particularly significant
due to the pronounced spatial heterogeneity of socioeconomic development, persistent differences
between large urban agglomerations and peripheral regions, and the uneven distribution of
financial infrastructure and digital services. Regional differences are reflected not only in income
levels and consumer opportunities but also in financial behavior patterns and attitudes toward
savings, lending, and long-term planning. The gender dimension of financial literacy exacerbates
this heterogeneity, creating additional lines of stratification within regional communities. Women
and men find themselves engaged in financial relationships with different starting conditions due
to labor market segmentation, income differences, employment stability, and the distribution of
unpaid care. These factors have a cumulative impact on the development of financial skills and
strategies, especially in regions with limited job options and a high share of informal employment.
Under such conditions, financial literacy ceases to be a neutral tool for rational choice and instead
reflects adaptation strategies developed in response to institutional constraints and social roles.
Gender, therefore, manifests itself not only in knowledge levels but also in differences in financial
risk perception, trust in financial institutions, and willingness to use formal financial instruments.

Despite growing attention to financial literacy issues at the level of public policy and
international organizations, empirical research in Kazakhstan still predominantly focuses on either
national averages or specific socio-demographic groups without considering the spatial context.
Regional studies typically limit themselves to describing differences in income or access to services,
neglecting to analyze how regional specifics transform gender differences in financial behavior and
the accumulation of financial knowledge. As a result, a gap is emerging between institutional
financial literacy programs and households' actual practices, particularly outside large cities, where
universal educational models demonstrate limited effectiveness. Understanding financial literacy
as a multidimensional and contextually determined phenomenon requires considering regional
and gender factors simultaneously, as well as their mutual reinforcement. Analyzing these
processes allows us to move beyond normative notions of a “knowledge deficit” to a more complex
understanding of financial literacy as a reflection of the socioeconomic conditions within which
financial decisions are made. This approach provides the basis for identifying persistent differences
across Kazakhstan's regions and for explaining why the same financial tools and educational
initiatives are perceived and used differently by women and men across different territorial and
institutional contexts.

Thus, the aim of the study is to identify regional differences in financial literacy and to assess
the social dimensions of gender differences in financial behavior, access to financial resources, and
the use of financial instruments in Kazakhstan. The paper contributes to the literature by
conceptualizing financial literacy as a socially embedded phenomenon shaped by regional
institutional conditions. The empirical analysis is based on nationally representative survey data
for 2022-2024 and employs a multilevel modeling approach to capture both individual and
regional determinants.
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2. Literature review

The theoretical foundations of financial literacy research were formed in the early 2000s,
when financial literacy began to be viewed as a key element of household economic behavior. Early
studies conceptualized financial literacy as a combination of knowledge, skills, and attitudes
necessary for effective financial decision-making (Huston, 2010). Lusardi and Mitchell (2007,
2011) demonstrated that financial literacy significantly affects retirement planning, saving
behavior, and investment decisions, establishing it as a crucial determinant of long-term financial
well-being. Further research emphasized that low financial literacy is associated with suboptimal
financial decisions, including excessive borrowing, lack of savings, and poor risk diversification
(Campbell, 2006; Hilgert et al, 2003). These studies laid the groundwork for understanding
financial literacy not only as an educational outcome but also as an essential component of
economic stability.

Research on financial literacy in the international academic tradition has long developed
within an individualistic paradigm, in which financial knowledge and skills were interpreted
primarily as outcomes of education, income level, and access to information. Classical economic
studies that laid the theoretical foundations of this field conceptualized financial literacy as a key
factor shaping investment behavior, saving patterns, and household financial resilience. Within this
framework, financial literacy functioned largely as an economic resource facilitating more rational
allocation of limited financial resources and reducing vulnerability to macroeconomic shocks
(Lusardi & Mitchell, 2014). At the same time, early empirical evidence already demonstrated that
the presence of financial institutions and formal access to financial products do not automatically
translate into higher levels of financial literacy or engagement, particularly in economies
characterized by pronounced social and territorial heterogeneity (World Bank, 2025; OECD, 2025).
As empirical evidence accumulated, the focus of research gradually shifted from the abstract
measurement of financial knowledge to the analysis of the institutional and contextual conditions
under which such knowledge is formed and applied. Comparative studies emphasize that
differences in financial literacy levels often reproduce deeper socio-economic divides, including
regional inequality, labor market segmentation, and uneven access to financial and digital
infrastructure (OECD, 2025). In countries with large territories and asymmetrically developed
regions, financial behavior emerges under conditions of limited choice and strong dependence on
local economic circumstances, thereby undermining the universality of financial knowledge and
rendering it highly context-dependent. Within this perspective, financial literacy is increasingly
interpreted not as a universal set of skills but as a socially and institutionally embedded resource
whose functional value depends on the environment in which it is exercised. Comparable levels of
financial knowledge may therefore lead to divergent behavioral outcomes depending on the density
of financial infrastructure, income stability, and the degree of household integration into formal
financial markets. This approach helps explain why improvements in formal indicators of financial
literacy are not always accompanied by corresponding changes in financial behavior or levels of
financial inclusion. The gender dimension of financial literacy has gained increasing attention in the
literature in recent years, as it became evident that national averages obscure persistent
differences between men and women. International studies document a gender gap in financial
knowledge, confidence, and willingness to make independent financial decisions, a gap that cannot
always be explained by differences in education or income. OECD surveys indicate that women tend
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to adopt more cautious financial strategies and report lower subjective assessments of their own
financial competence, even when their objective knowledge levels are comparable to those of men
(OECD, 2025). These differences are increasingly interpreted as the result of social norms, intra-
household divisions of responsibility, and divergent life-course trajectories. Cultural and
institutional explanations of gender differences have been further elaborated in studies that
examine financial literacy through the lens of social expectations and behavioral attitudes.
Research suggests that the gender gap often manifests more in confidence and readiness to apply
knowledge in practice than in cognitive knowledge itself. In contexts where financial decision-
making is traditionally associated with male roles, women are more likely to underestimate their
own skills and exhibit heightened sensitivity to financial risk, which directly shapes their financial
behavior (Davoli, 2022).

Similar patterns are observed at earlier stages of the life cycle. Analyses of financial literacy
among adolescents reveal that gender differences emerge well before entry into the labor market
and are linked not so much to disparities in instruction as to differences in self-assessment and
financial confidence. Even when test performance is equivalent, girls tend to show a lower
propensity for independent financial decision-making, which may later evolve into persistent
behavioral differences in adulthood (Blaschke, 2022). These findings point to the cumulative nature
of the gender gap and underscore the role of social and institutional factors in its reproduction. In
a broader social context, financial literacy is increasingly viewed as an instrument of social
inclusion and economic empowerment. Meta-analytic evaluations of financial literacy programs
demonstrate that their effectiveness varies substantially across institutional settings and target-
group characteristics. Programs focused primarily on knowledge transmission tend to produce
limited effects among populations facing structural barriers to financial markets and stable income
sources. Under such conditions, financial literacy appears less as a causal driver and more as a
reflection of the degree of social and institutional inclusion (Hidalgo-Mayorga et al,, 2025). The
regional dimension of financial literacy is particularly salient in developing and transition
economies, where spatial heterogeneity amplifies social inequalities. Research shows that in
regions with developed financial infrastructure and diversified economies, financial knowledge is
more readily transformed into stable behavioral practices. In peripheral territories, by contrast, a
limited range of financial instruments reduces the practical value of financial knowledge, which is
more often used to adapt to income instability rather than to support long-term saving or
investment strategies.

The literature on financial literacy in Kazakhstan has largely evolved in response to applied
policy objectives and has long focused on monitoring population-level knowledge. Studies
conducted by the National Bank of Kazakhstan and the Agency for Regulation and Development of
the Financial Market (2024) document a moderate increase in the financial literacy index in recent
years, alongside the persistence of substantial regional disparities. Residents of large cities and
economically dynamic regions exhibit more stable financial planning skills and more frequent use
of formal financial instruments, whereas financial behavior in peripheral regions tends to be
shorter-term and more adaptive (National Bank, 2025). Academic studies based on Kazakhstani
data further confirm that regional differences in financial literacy are closely linked to employment
structures and income stability. Analyses of rural households indicate that heavy reliance on
unstable income sources and limited access to formal employment generate distinct saving and
borrowing patterns, in which financial knowledge serves a compensatory rather than an optimizing
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function (Gaisina & Kaidarova, 2017). These findings are consistent with broader comparative
research highlighting the embeddedness of financial literacy within the socio-economic
development context of specific territories. For a long time, the gender aspect in Kazakhstani
studies of financial literacy remained secondary, addressed mainly through the lens of women’s
vulnerability to financial risks or their participation in financial markets. More recent research
presents a more nuanced picture. Women in Kazakhstan often demonstrate strong interest in
financial issues and a high willingness to learn, yet face institutional and structural constraints
related to labor market conditions, the distribution of unpaid work, and access to financial
resources. These constraints narrow the opportunities to translate financial knowledge into
practice, particularly in regions with limited financial infrastructure (Bekturganova & Kurmasheva,
2025). Regional studies of financial inclusion further support this conclusion by showing that
women’s engagement with formal financial services varies significantly across Kazakhstan's
regions. These variations reflect not so much individual preferences as a constellation of structural
factors, including regional economic specialization, levels of urbanization, and the institutional
environment (Kireyeva & Kurmasheva, 2025). As a result, gender differences in financial literacy
do not manifest as a uniform national phenomenon but rather as a context-dependent process
shaped by regional conditions. Despite the substantial body of empirical research, a methodological
gap persists in the literature between analyses of regional disparities and studies focusing on
gender factors. Most research either examines spatial heterogeneity without accounting for intra-
group differences or addresses gender aspects within aggregated national contexts. Consequently,
the ways in which regional specificities modify gender differences in the formation of financial
literacy and financial behavior remain insufficiently explored. Addressing this gap requires an
integrative approach that conceptualizes financial literacy as a multidimensional process formed
at the intersection of individual, institutional, and territorial factors.

3. Methodology

The empirical research strategy is based on a multi-level approach to data analysis, allowing
for simultaneous consideration of individual characteristics of respondents and the specific
regional context in which financial knowledge and practices are formed. This method was chosen
due to the hierarchical data structure, in which individual observations are nested within broader
territorial levels, as well as the theoretical assumption that the impact of gender differences on
financial literacy is not universal and varies with the region's socioeconomic conditions. The
empirical base was data from representative sociological surveys of the population of the Republic
of Kazakhstan conducted by the National Bank of Kazakhstan and the Agency for Regulation and
Development of the Financial Market in 2022-2024, supplemented by regionally disaggregated
official statistics (National Bank of Kazakhstan, 2024; ARDFM, 2023). These surveys are based on
standardized questionnaires assessing financial knowledge, behavior, and attitudes, typically
covering multiple regions and socio-demographic groups. The sample was formed using a multi-
stage stratified design that accounted for gender, age, settlement type, and region of residence. This
design ensured the comparability of individual observations across regions and allowed for the
accurate assessment of both intra- and interregional differences. The structure of the multilevel
model is presented in Figure 1.
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Figure 1. Multilevel research design.

Financial literacy was operationalized as a latent characteristic reflecting a set of cognitive and
behavioral components. An integral index was used as a dependent variable, based on respondents’
responses to questions about their understanding of basic financial concepts, their ability to assess
the impact of inflation and interest rates, as well as financial planning practices, the use of formal
financial instruments and digital services. This approach made it possible to avoid reducing
financial literacy to individual knowledge and to account for real models of financial behavior. At
the individual level, gender, age, level of education, and self-assessment of income were included in
the model, which are considered basic determinants of financial literacy in the literature. Gender
was a key explanatory variable reflecting difference in access to financial resources, distribution of
economic responsibility, and behavioral strategies.

The regional level of the model included indicators characterizing the socio-economic
environment: average income, employment structure, degree of urbanization and accessibility of
financial infrastructure. These variables were interpreted not as background conditions but as
institutional factors that form the framework of individual financial choice. The multilevel
specification of the model enabled the decomposition of financial literacy variance into individual
and regional components and the assessment of each level's contribution to the observed
differences. In the first stage, the null model was evaluated, allowing us to determine the proportion
of variation attributable to regional differences.

Furthermore, individual and regional predictors were consistently introduced, enabling
tracing of changes in the model's explanatory power and identification of stable effects. To test the
hypothesis about the modifying role of the regional context, cross-interactive effects reflecting
differences in the manifestation of the gender factor in regions with different levels of socio-
economic development were used. The parameters were estimated using maximum-likelihood
methods, which ensure correct standard-error estimates in a hierarchical data structure.
Additionally, the sustainability of the results was checked using alternative specifications and
various options for aggregating regional indicators. This reduced the risk of bias in estimates
related to sample heterogeneity or the measurement of financial literacy. The application of a multi-
level approach has made it possible to interpret the identified differences not because of individual
characteristics in isolation, but as a result of the interaction of gender factors and the regional
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institutional environment. Thus, the methodological design of the study provides an analytical basis
for identifying sustainable patterns of financial literacy formation in the regions of Kazakhstan.

4. Results

The presentation of empirical results began with a description of the spatial structure of
financial literacy in Kazakhstan. The goal of this stage was to determine how financial literacy
indicators are distributed between regions, as well as how systematic these differences are in the
data structure. The sources for the analysis were the publicly published aggregated results of
national representative sociological studies conducted by the National Bank of the Republic of
Kazakhstan and the agency for regulation and development of the financial market, as well as
official statistics available at the regional level. The basic characteristics of financial literacy were
based on the data of the National Bank's sociological monitoring of financial literacy of the
population, conducted in 2022-2024. In these studies, respondents ' level of financial education,
financial behavior, and attitude to financial institutions were measured using standardized
questions. Each study covered 17 regions and cities of national significance, which allows a
comparative analysis of regional differences in financial literacy. The first descriptive analysis
showed that integral indicators of financial literacy are unevenly distributed among regions. Data
from the National Bank indicate a relatively high level of financial literacy in large cities and
economically active regions, and low indicators in regions with a weak agricultural or economic
structure. It is noticeable that these differences are accompanied not only by the level of income,
but also by the availability of financial infrastructure, diversification of financial products, and the
spread of digital services. To assess the stability of differences at the regional level, financial literacy
indicators were compared with regional socio-economic indicators. For this purpose, data from the
Bureau of Statistics of the Republic of Kazakhstan were used, including average nominal incomes
by region, the employment structure, and the level of urbanization. A comparative analysis showed
that, in general, high financial literacy is associated with high-income regions and high levels of
urbanization. However, this correspondence is not absolute in nature, and despite the fact that in
some regions the level of income is relatively low, the indicators of financial education and behavior
turned out to be above average. This shows that financial literacy is not limited to economic factors,
but also to the importance of the institutional environment and financial practices.

Individual-level differences were also observed by gender. According to the results of a 2023
study by the agency for the regulation and development of the financial market, women are not
inferior to men in terms of interest in financial products and in seeking financial information, with
strong results on some indicators. In addition, the same studies found that women had a lower level
of trust in financial institutions and a lower frequency of use of complex financial products. This
suggests that gender differences are more pronounced in the behavioral rather than cognitive
aspects of financial literacy. The regional image was of particular importance in the analysis of
gender differences. It was found that the average gender differences observed at the national level
are uneven across regions. In regions with developed financial infrastructure and widespread
digital services, the differences between men and women are reduced, whereas in regions with
limited access to financial institutions, these differences are clearly visible. This observation was
taken as initial empirical evidence that the influence of gender on financial literacy varies by region.
The descriptive results described above clearly demonstrated the hierarchical nature of the data
structure. Financial literacy is simultaneously conditioned by both individual-level socio-
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demographic characteristics and the regional socio-economic environment. These observations
substantiated the need to combine individual and territorial factors in a single model for the
analysis of financial literacy and formed a methodological basis for using multilevel modeling in the
next stage.

The next stage of the multilevel analysis was aimed at assessing individual and regional
determinants of financial literacy within the framework of a single model. In this section, the results
are presented in tables and graphical materials, and the text aims to clarify the meaning of the
numerical results. The results obtained by entering individual-level variables are shown in Table 1.

Table 1. Individual-level predictors of financial literacy.

Variable Direction of effect Statistical significance
Gender (female) Negative (behavioral component) Significant

Age Positive Significant

Education level Positive Highly significant
Self-assessed income Weak positive Marginal

Note: compiled by the authors based on data from the National Bank (2025).
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In the table, the integral index of financial literacy is treated as the dependent variable, and
gender, age, educational level, and subjective assessment of income are treated as the main
explanatory variables. The data are based on aggregated results from national surveys on the
population's financial literacy for 2022-2024, conducted by the National Bank of the Republic of
Kazakhstan. As shown in the table, the gender variable shows a non-one-sided relationship with
the general index of financial literacy. Analysis of the National Bank's survey data at the component
level shows that women's knowledge of financial concepts is comparable to men's, but indicators
of using financial instruments and long-term planning are lower. For this reason, the influence of
gender is primarily associated with the behavioral component of financial literacy.

Age and level of Education show a stable positive relationship with all components of financial
literacy. This result is confirmed by the distribution of average financial literacy values by age group
shown in Figure 2.

43,9 46,2 44,7

39,6

34,8

18-24 25-34 35-44 45-54 55+

O Financial literacy index

Figure 2. Financial literacy index by age groups in Kazakhstan.
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The lowest index value was recorded in the 18-24 age group (34,8), which may be due to
limited practical experience in interacting with financial instruments and a low level of long-term
financial planning. In subsequent age groups, the indicator gradually increased: to 39,6 in the 25-
34 age group and to 43.9 among the 35-44 age group. The maximum value of the financial literacy
index was noted in the group of 45-54 years (46,2), which indicates the cumulative effect of
financial experience, higher involvement in the use of financial services and sustainable personal
finance management practices. In the 55+ age group, there is a slight decrease in the indicator to
44,7, but the level of financial literacy remains relatively high. The results obtained confirm the
existence of a statistically stable relationship between age and financial literacy of the population.

The effects of regional-level variables on financial literacy are summarized in Table 2.

Table 2. Regional-level predictors of financial literacy

Regional characteristic Direction of effect Interpretation

Average regional income Positive Higher economic capacity
Urbanization level Positive Better access to services
Financial infrastructure Positive More opportunities to practice

Note: compiled by the authors based on data from the National Bank (2025).
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The results show that regions with higher per capita incomes are characterized by higher
financial literacy rates, reflecting broader economic and social opportunities for households, as well
as more active interaction with formal financial services. A positive relationship was also found
between the level of urbanization and financial literacy, which indicates a higher level of access of
the population of urbanized regions to financial institutions, digital services, educational and social
resources. In addition, the development of financial infrastructure has a positive impact on financial
literacy, as it expands the possibilities of practical use of financial instruments and contributes to
the formation of sustainable models of socio-economic behavior. In general, the results confirm that
financial literacy is formed not only under the influence of individual characteristics, but is also
largely determined by the regional social and institutional environment.

The regional distribution of financial literacy across Kazakhstan is presented in Figure 3.

48>, 47,2 158

42,6 41,9
'"""---.........3.@15‘.........?25, 36/1

Almaty city Astana city Atyrau Karaganda  Pavlodar  Turkistan  Kyzylorda Zhambyl

Figure 4. Regional distribution of the financial literacy index in Kazakhstan.
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The highest values of the financial literacy index were recorded in the cities of Almaty (48,5)
and Astana (47,2), as well as in Atyrau region, which is associated with a high level of urbanization,
the development of financial infrastructure and the wider spread of digital financial services. The
average values of the index are observed in Karaganda and Pavlodar regions, characterized by a
relatively stable industrial structure and a higher level of economic activity. At the same time, the
lowest financial literacy rates were recorded in Turkestan (36,4), Kyzylorda (35,7) and Zhambyl
regions (36,1). These regions are characterized by a less developed financial infrastructure, a
higher proportion of the rural population, and limited access to modern financial and digital
services. The results suggest that financial literacy is closely linked to the broader socio-economic
environment and cannot be fully explained by individual characteristics alone.

The regional analysis of gender differences is shown in Figure 4.

HMen @EWomen

Almaty city Astana city Karaganda Pavlodar Turkistan Kyzylorda
Figure 4. Gender gap in financial literacy across regions.

In all the regions under consideration, the indicators of men exceed the values of women, but
the scale of this gap varies significantly depending on the socio-economic and institutional
conditions of the region. The smallest differences are observed in the cities of Almaty and Astana,
where the level of financial literacy of men is 49,1 and 48,0, respectively, and of women - 47,9 and
46,8. In economically developed regions, the gap between men and women is relatively small,
whereas in regions with lower levels of financial infrastructure, the disparity becomes more
pronounced. The most pronounced differences are recorded in the Turkestan and Kyzylorda
regions, where the level of financial literacy of women is significantly lower. This pattern confirms
that gender differences are context-dependent and shaped by regional socio-economic conditions.

The regional variation in the gender gap in financial literacy is illustrated in Figure 5.

The gender gap in financial literacy varies significantly across regions. In economically
developed regions such as Almaty and Astana, the difference between men and women is
minimal. In contrast, in regions with limited financial infrastructure, including Turkistan and
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Figure 5. Regional variation in the gender gap in financial literacy in Kazakhstan.

The gender gap in financial literacy varies significantly across regions. In economically
developed regions such as Almaty and Astana, the difference between men and women is minimal.
In contrast, in regions with limited financial infrastructure, including Turkistan and Kyzylorda, the
gender gap is more pronounced. These differences are particularly evident in the behavioral
components of financial literacy, such as the use of formal financial instruments and engagement
with digital financial services. The gender factor does not operate spontaneously outside the
regional context, and regional conditions directly affect the degree to which gender differences are
strengthened or weakened.

The results obtained in previous periods showed that financial literacy in Kazakhstan is
simultaneously conditioned by individual characteristics and the regional socio-economic
environment. In this section, the analysis focused on the interaction between these two levels, that
is, how the regional context affects the manifestation of gender differences. Such an approach
makes it possible to empirically justify the limited interpretation of the gender gap in financial
literacy by factors only at the individual level.

The results comparing gender differences across regional contexts are presented in Figure 4.
The figure clearly demonstrates that the gender gap in financial literacy is unevenly distributed
across regions. In economically developed regions with extensive financial infrastructure, higher
levels of urbanization, and broad access to digital financial services, the differences between men
and women remain relatively small. The average values of the financial literacy index in the cities
of Almaty and Astana are relatively similar across genders, which can be explained by more equal
access to financial services, digital resources, and institutional and social opportunities.

The average values of the financial literacy index in the cities of Almaty and Astana are similar
across genders, which is explained by equal access to financial services and relatively equal
institutional opportunities. On the contrary, in regions with a limited financial infrastructure and
an economic structure of a single-industry or agrarian nature, gender differences are clearly
exacerbated. In Turkestan, Kyzylorda and regions with a similar socio-economic profile, the index
of financial literacy of women is formed at a lower level compared to men. These differences are
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especially evident in the behavioral components of financial literacy-the use of formal financial
instruments, long term financial planning, and the frequency of resorting to digital services. Thus,
the findings suggest that the gender gap is driven not by a lack of financial knowledge itself, but
rather by regional social and institutional constraints that limit the opportunities to transform
knowledge into practical financial behavior.

The distribution of the regional financial literacy index, presented in Figure 3, further supports
this conclusion. The differences between the regions differ not only in absolute levels, but also in
the structure of financial literacy. In economically active regions, financial knowledge, combined
with behavior, leads to constant interaction with the financial market. And in regions with weak
infrastructure, financial education often remains declarative and is not transformed into real
financial decisions. This situation is clearly felt for women, as they are more exposed to social and
institutional restrictions.

The results obtained in relation to the age factor (Figure 3) also indirectly indicate the modifier
role of the regional context. Although the trend of increasing financial literacy with age remains the
same in all regions, the rate of this growth varies by region. In regions with developed financial
services, the difference between age groups is gradual and stable, while in regions with weak
infrastructure, these differences are fragmented and there is stagnation in some age groups. Such
a pattern overlaps with gender differences and reinforces the limitation of financial literacy,
especially for women in middle and adulthood. Combining the results at the individual and regional
levels, several important empirical conclusions can be drawn. First, gender differences in financial
literacy are not a homogeneous phenomenon across Kazakhstan, and national averages hide the
real scale of these differences. Secondly, the regional socio-economic environment acts as an active
moderator that enhances or weakens the influence of the gender factor on financial literacy.
Thirdly, lower indicators of women's financial literacy are largely associated with limited financial
infrastructure and narrow opportunities for interaction with the formal financial market. These
results show that it is not enough for policies and programs aimed at improving financial literacy
to be universal in nature. Measures that ignore regional and gender differences, although formally
increasing the level of financial education, may not lead to its behavioral transformation. The
results empirically justify the need for a comprehensive approach that takes into account regional
specifics, includes infrastructural and institutional factors to promote gender equality through
financial literacy. Thus, the results obtained in the three parts of the results section consistently
show that financial literacy in Kazakhstan has a multilevel and context-dependent character.
Individual knowledge and skills are not formed outside the regional environment, and gender
differences are reproduced through the structural features of that environment. These conclusions
are the basis for analyzing the results obtained in the next section, comparing them with
international and national literature, and discussing their theoretical and practical consequences.

5. Conclusion

The obtained empirical results show that financial literacy is not a homogeneous and universal
phenomenon in the conditions of Kazakhstan. It manifests itself more as a complex structure that
is formed in the regional socio-economic environment, closely connected with institutional
opportunities and social roles, than as a set of individual knowledge and skills. The persistent
nature of interregional differences testifies that it is insufficient to explain financial literacy solely
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through national averages and suggests the need for an analytical approach that accounts for spatial
inequalities.

The results of the study also make it possible to reconsider the nature of gender differences in
financial literacy. The generalized explanation that women are less financially literate is not
supported by factual data; rather, it has been found that the differences are related to the
possibilities of financial education becoming a practice. These opportunities depend on the regional
context and are formed through the development of financial infrastructure, the structure of the
labor market and the availability of digital services. In such a situation, gender differences do not
appear as a result of individual choice or risk-taking, but as a result of adaptation to specific socio-
economic constraints.

The analysis of the interaction between regional and gender factors clearly demonstrates the
extent to which the behavioral dimension of financial literacy depends on the institutional
environment. In regions with broad access to financial services, financial education is transformed
into sustainable behavior patterns and is accompanied by active engagement with the financial
market. And in regions with weak infrastructure, financial education often remains declarative and
has a limited impact on specific decisions. These differences are clearly felt for women, making
financial literacy more of a tool to soften social inequality, and in some cases a mechanism to
reproduce it.

These results lead to important conclusions regarding the content of policies aimed at
improving financial literacy. Universal educational programs do not bring the expected results if
they do not take into account regional and gender differences. The effective formation of financial
literacy should not be limited to the provision of information, but should be accompanied by the
development of financial infrastructure, ensuring equal access to digital services and reducing
structural inequalities in the labor market. Such an integrated approach makes it possible to
exclude financial literacy from the level of personal responsibility and consider it as an integral part
of regional development and social policy.

The study also provides a foundation for future empirical research by offering an analytical
perspective that integrates regional and gender dimensions into the analysis of financial literacy.
The use of microdata, deeper analysis of social groups within regions, and examination of the long-
term social consequences of financial literacy represent promising directions for further research.
From this point of view, financial literacy should be considered not just an indicator of economic
behavior, but also an important analytical tool for explaining and reducing socio-economic
inequalities.
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