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Abstract. Household over-indebtedness has become a significant socio-economic and financial stability
concern in Kazakhstan amid rapid growth in consumer lending and the expansion of digital borrowing channels.
In the early 2020s, consumer loans increased substantially, with notable growth rates and a rising volume of
problematic household debt identified through credit registries and bureau data. In response, financial
regulators, including the Agency for Regulation and Development of the Financial Market and the National
Bank of Kazakhstan, introduced a comprehensive set of measures. These include debt-service-to-income limits,
caps on effective interest rates and unsecured loans, real-time credit bureau reporting, biometric identification
for online lending, and borrower self-exclusion tools via eGov.kz. This article examines the role of financial
literacy in enhancing the effectiveness of such regulatory measures. Drawing on international empirical studies,
it highlights that financial and debt literacy improve borrowing behavior and reduce exposure to high-cost
credit, although the impact of financial education varies across contexts. The study proposes a mixed-method
empirical approach using credit bureau data, household statistics, and national financial literacy indices.
Methodologically, the study uses descriptive statistical analysis and a comparative assessment of indicators
before and after the tightening of consumer lending regulation in Kazakhstan. The findings support integrating
financial education with regulatory tools to reduce over-indebtedness sustainably.

Keywords: financial literacy, debt literacy, over-indebtedness, consumer lending regulation, debt-
service-to-income (DSTI/KDN), annual effective interest rate (AEIR/GESV), credit bureaus.

Main provisions. This article substantiates that reducing household over-indebtedness
in Kazakhstan requires an integrated approach combining regulatory restrictions and financial
literacy development. It demonstrates that borrower-based measures (DSTI/KDN limits,
AEIR/GESV caps, limits on unsecured lending, and strengthened credit bureau monitoring)
are effective in curbing excessive credit growth, but their impact is significantly enhanced
when complemented by higher levels of financial and debt literacy among the population. The
study proposes an empirical framework using credit registry data, household statistics, and
financial literacy indices, using descriptive and comparative analysis to assess changes in key
indicators before and after regulatory tightening. The main conclusion is that sustainable
reduction of over-indebtedness can be achieved through the simultaneous implementation of
targeted financial education, digital borrower protection tools, and strict affordability
assessment mechanisms, minimizing risks of risky borrowing and credit substitution effects.

Cite this article as: Muratova D.B., Kudabayeva L.A., Junussova D.A., Azhigulova A.D., Kobzareva O.V.
Financial literacy as a factor in reducing over-indebtedness: analysis of consumer lending restrictions in
Kazakhstan. Statistics, accounting and audit. 2026, 2(101), 48-61. DOI: https://www.doi.org/10.51579/1563-
2415.2026.-2.04

48


https://www.doi.org/10.51579/1563-2415.2026.-2.04
https://www.doi.org/10.51579/1563-2415.2026.-2.04
https://www.doi.org/10.51579/1563-2415.2026.-2.04

ISSN: 1563-2415 (Print), ISSN: 2959-0469 (Online)

Introduction. Household over-indebtedness in Kazakhstan has become a critical
socio-economic and financial stability issue in the context of rapid expansion of consumer
lending and the accelerated digitalization of financial services. Over the past decade, the
financial system—traditionally bank-dominated—has increasingly shifted toward retail lending,
with consumer credit emerging as one of the fastest-growing segments. This expansion has
been driven by the proliferation of digital lending platforms, simplified credit approval
procedures, and the widespread availability of online financial services, which significantly
reduced borrowing barriers and transaction costs. Consequently, access to credit has expanded
to broader population groups, including financially vulnerable households, often without
sufficient assessment of long-term repayment capacity. Empirical evidence indicates that
consumer loans grew by approximately 40% in 2021, while around 1.5 million borrowers
were identified as having problematic debt, with total liabilities amounting to approximately
1.334 billion tenge. These dynamics not only reflect the scale of household indebtedness but
also signal the emergence of systemic risks associated with excessive borrowing, declining
financial resilience, and potential threats to macro-financial stability.

The problem of over-indebtedness is further exacerbated by structural and behavioral
factors, including relatively low levels of financial and debt literacy, income disparities, and
the extensive use of unsecured and short-term credit products, particularly within the
microfinance sector. Despite continued credit expansion to the population (+26.7% in 2023),
a substantial share of households remains exposed to high debt burdens, multiple concurrent
loans, and heightened vulnerability to economic shocks such as income volatility and
inflationary pressures. Additionally, the rapid growth of non-bank financial institutions and
alternative lending channels has increased the complexity and opacity of the credit market,
contributing to risks of hidden over-indebtedness and regulatory arbitrage. In this context, the
challenge extends beyond credit accessibility to encompass the quality of borrowing decisions
and the capacity of households to manage financial obligations effectively. Therefore, the
relevance of this study lies in the need for a comprehensive analysis of both regulatory
measures aimed at restricting excessive consumer lending and behavioral determinants—
particularly financial literacy—that shape household debt behavior and influence overall
financial system stability.

The main objective of this study is to evaluate the effectiveness of these regulatory
measures in reducing over-indebtedness and to determine the role of financial literacy as a
complementary factor. The research addresses three key tasks: (1) to assess the relationship
between financial literacy and the probability of excessive indebtedness; (2) to analyze the
impact of regulatory restrictions on consumer lending dynamics and credit risk indicators; and
(3) to evaluate the interaction effect between financial literacy and regulatory policies.

The study tests several hypotheses. H1: higher levels of financial and debt literacy are
associated with lower probability of over-indebtedness and delinquency. H2: regulatory
tightening in 2024-2025 significantly reduced high-risk lending and improved credit portfolio
quality. H3: the effect of regulatory measures is stronger for financially vulnerable (low-
literacy) borrowers but may lead to substitution toward alternative credit channels. H4: a
combined approach integrating financial education and regulatory constraints is more
effective than isolated policy measures.

The empirical analysis confirms that while regulatory measures effectively limit
excessive credit growth, their long-term impact depends on the level of financial literacy. The
findings support the conclusion that sustainable reduction of over-indebtedness requires a
balanced strategy combining financial education, digital borrower protection tools, and strict
affordability regulation, ensuring both demand-side and supply-side stabilization.
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Literature review. Contemporary international studies consistently highlight financial
literacy as a key determinant in reducing household over-indebtedness. Swiecka B., analyzing
generational differences in financial behavior based on survey evidence from Poland, argues
that higher levels of financial literacy significantly reduce the likelihood of excessive
indebtedness, particularly among younger cohorts who are more prone to impulsive
borrowing decisions [1]. The author emphasizes that financial literacy functions as a
protective factor against the accumulation of problematic debt. Similar conclusions are drawn
by Mrnjavac Z., Bulog 1., Rimac Smiljani¢ A., and Pepur S., who demonstrate that financial
literacy and self-efficacy play a crucial role in strengthening household financial resilience
[2]. Their findings indicate that insufficient financial knowledge contributes to financial
instability and increases the risk of over-indebtedness, ultimately affecting overall well-being
and life satisfaction. Suharto 1. and Elliyana E. focus on behavioral dimensions, showing that
financial literacy combined with self-control significantly reduces the probability of excessive
borrowing [3]. Their study underlines the importance of integrating financial education with
behavioral tools that enhance discipline and responsible financial decision-making.

Han K., Wan J., Lao Z., and Wang X. provide empirical evidence from rural China,
confirming that financial literacy has a statistically significant negative effect on over-
indebtedness [4]. They argue that improved financial knowledge enhances households’ ability
to manage risks, optimize borrowing decisions, and maintain financial stability. Korczak D.
emphasizes the preventive role of financial education, noting that increased financial literacy
leads to a decline in the use of high-cost credit products, such as payday loans [5]. This
suggests that financially informed individuals are less likely to engage in risky borrowing
practices. Van Niekerk G. approaches the issue from a legal and behavioral perspective,
arguing that although financial literacy alone may not fully eliminate over-indebtedness, it
substantially mitigates its risks when combined with regulatory safeguards [6]. Hamid F.S.
highlights the role of behavioral biases in consumer credit markets, demonstrating that
financial literacy helps reduce irrational financial behavior and limits the probability of
excessive debt accumulation [7].

Thapa B.S., Paudel M.R., and Lanzavecchia A. emphasize the importance of financial
literacy programs in improving borrowers’ decision-making capacity, particularly among
microfinance clients [8]. Their findings suggest that financial education enhances income
management and reduces vulnerability to debt traps. Srivastava A. and Saxena N. conclude
that the combination of financial inclusion policies, regulatory frameworks, and financial
literacy initiatives is essential for reducing inequality and preventing household financial
distress [9]. Overall, the literature demonstrates that financial literacy is a critical, though not
sufficient, factor in mitigating over-indebtedness. The most effective outcomes are achieved
when financial education is combined with regulatory measures and behavioral interventions,
forming a comprehensive approach to sustainable debt management.

Domestic researchers increasingly focus on the problem of household over-
indebtedness in Kazakhstan, emphasizing its socio-economic consequences and structural
determinants. Kossaumassova A., Zhadigerova O., and co-authors highlight that rising
household debt levels pose significant socio-economic risks, including increased financial
vulnerability and regional disparities [10]. Their study identifies that regions such as North
Kazakhstan and Turkistan demonstrate higher exposure to over-indebtedness, partly due to
lower levels of financial literacy and income instability.

Ziwei L. and Nizamdinova A. examine the role of behavioral finance tools in financial
decision-making in Kazakhstan [11]. The authors argue that financial literacy is closely
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associated with more rational borrowing behavior, including early repayment strategies and
reduced interest costs. They emphasize that insufficient financial knowledge contributes to
suboptimal financial choices and increases the likelihood of excessive debt accumulation. Zh.
Z.G. and Yessen A. focus on younger cohorts, particularly Generation Z, analyzing
behavioral and institutional factors influencing debt burden [12]. Their findings suggest that
early exposure to credit products, combined with limited financial literacy, leads to increased
reliance on microfinance and consumer loans, thereby raising the risk of long-term over-
indebtedness among young borrowers. Zholdasbekova G. and Kupeshova B. provide a
comprehensive analysis of socio-economic factors affecting household credit behavior in
Kazakhstan [13]. The authors conclude that financial literacy is one of the key determinants
influencing borrowing decisions, as well as the ability to manage debt effectively and avoid
financial distress. Their research shows that financial literacy, along with cognitive and
behavioral factors, plays a crucial role in reducing uncertainty and maintaining financial
stability. They also note that the digitalization of financial services, while increasing
accessibility, simultaneously raises the risks of impulsive borrowing and over-indebtedness.
Bayakhmetova A.T. and co-authors analyze the impact of innovative financial products on
household credit behavior. They emphasize that despite the expansion of financial
technologies, uneven levels of financial literacy remain a limiting factor in ensuring
responsible borrowing and sustainable financial development [14].

Overall, domestic studies confirm that household over-indebtedness in Kazakhstan is
driven by a combination of structural, institutional, and behavioral factors. Financial literacy
emerges as a central element influencing debt behavior, but its effectiveness is significantly
enhanced when supported by regulatory measures and institutional safeguards aimed at
protecting borrowers and ensuring financial stability.

Materials and methods. This study uses a mixed empirical design combining
descriptive statistical analysis, comparative analysis of regulatory changes, and interpretation
of aggregate macro-financial indicators. The empirical base includes official data from the
National Bank of the Republic of Kazakhstan, the Agency of the Republic of Kazakhstan for
Regulation and Development of the Financial Market, the Bureau of National Statistics of the
Agency for Strategic Planning and Reforms of the Republic of Kazakhstan, and aggregated
information published by credit bureaus on household borrowing dynamics.

The observation period covers 2021-2025, which makes it possible to compare the
phase of accelerated consumer lending expansion with the phase of tightening regulatory
restrictions introduced in 2024-2025. The unit of observation in the descriptive part of the
study is a calendar year. The study focuses on the following indicators: average debt-service-
to-income ratio (DSTI/KDN), share of borrowers with DSTI above the supervisory threshold,
non-performing loans over 90 days (NPL90+), annual growth of consumer lending, and
macroeconomic controls reflecting household income and the general economic environment.

Financial literacy in this study is interpreted as a multidimensional construct including
financial knowledge, financial behaviour, and financial attitudes. This approach corresponds
to the OECD/INFE measurement logic and allows the concept to be linked not only to
awareness, but also to actual borrowing behaviour and repayment discipline.

A key indicator used in the study is the debt-service-to-income ratio (DSTI/KDN),
calculated as:

mn

A o
psTI =221 (1)
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where:

P,— periodic payment on loan i;

Y- borrower’s monthly income;

n— number of active loans.

This indicator measures the share of income allocated to debt servicing and is used to
assess borrower affordability. Regulatory thresholds in Kazakhstan set DSTI < 0.5, and for
high-risk borrowers < 0.25.

The annual effective interest rate (AEIR/GESV) is calculated as:

AEIR = (1+ %)m ~1 (2)

where:

r—nominal annual interest rate;

m~— number of compounding periods per year.

This indicator reflects the total cost of credit, including fees and commissions, and is
subject to regulatory caps.

To measure over-indebtedness at the aggregate level, the study applies the debt burden
index (DBI):

(3)

where:
D- total household debt;
Y;.+— total disposable household income.

Higher DBI values indicate increased financial vulnerability.

To avoid ambiguity, the debt burden indicator is interpreted in this article only for the
current reporting period and is not treated as a lifetime debt measure. Accordingly, all cross-
year comparisons are based on annual average values of current debt service relative to
current disposable income.

For the purposes of empirical comparison, the study distinguishes between the pre-
regulation period (2021-2023) and the post-tightening period (2024-2025). The analytical
logic is as follows: if regulatory intervention is effective, then after the tightening of
restrictions one should observe a deceleration in consumer credit growth, a reduction in the
share of high-risk borrowers, and stabilisation of delinquency indicators.

All tabular indicators were formed on the basis of official statistical and analytical
materials of the National Bank of the Republic of Kazakhstan, the Agency of the Republic of
Kazakhstan for Regulation and Development of the Financial Market, the Bureau of National
Statistics of the Agency for Strategic Planning and Reforms of the Republic of Kazakhstan,
and published credit bureau data. The growth rate of consumer lending was calculated by the
authors as the ratio of the change in the volume of consumer loans in the current year to the
volume in the previous year: Growth = ((Loans_t — Loans_t-1) / Loans_t-1) x 100%. The
NPL90+ indicator is interpreted as the share of loans overdue for more than 90 days in the
total volume of the relevant loan portfolio. The DSTI indicator was calculated as the ratio of
the borrower’s total monthly loan payments to monthly income. In the absence of publicly
available borrower-level microdata, DSTI and the share of borrowers with DSTI above 0.5 are
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treated as authors’ analytical estimates based on aggregated data on credit debt and household
income.

The data for 2025 are preliminary estimates based on official statistical and analytical
information available at the time of the study. Where final annual official data for 2025 were
not yet available, the indicators were calculated by the authors using the methodology
described in the “Materials and Methods” section.

In the current version of the article, the empirical evidence is interpreted
conservatively. The analysis identifies the direction and practical magnitude of changes in
indebtedness indicators before and after the tightening of regulation, while causal claims
regarding the isolated effect of financial literacy are limited by the aggregated nature of the
available data. Therefore, financial literacy is treated as a complementary explanatory factor,
the role of which is assessed through theoretical interpretation and empirical association
rather than through a fully identified microeconometric causal estimate.

This limitation is explicitly acknowledged in order to preserve methodological
consistency between the available data structure and the conclusions drawn from it.

Results and discussions. The empirical results indicate that the rapid expansion of
consumer lending in Kazakhstan in 2021-2023 was accompanied by a gradual increase in
household debt burden. The average DSTI rose from 0.42 in 2021 to 0.47 in 2023, while the
share of borrowers with DSTI above 0.5 increased from 27.8% to 33.9%. This pattern
suggests that the acceleration of retail lending was increasingly concentrated in segments with
elevated repayment pressure.

A structural shift is observed after the tightening of regulatory measures in 2024—
2025. The average DSTI declined from 0.47 in 2023 to 0.44 in 2024 and further to 0.38 in
2025. Over the same period, the share of borrowers with DSTI above 0.5 fell from 33.9% to
29.2% and then to 23.7%. In substantive terms, this means that the post-tightening phase was
associated with a reduction in the prevalence of high-risk debt profiles.

The dynamics of credit growth also changed materially. Annual growth of consumer
lending slowed from 40.0% in 2021 to 28.4% in 2022 and 26.7% in 2023, then further to
18.3% in 2024 and 14.1% in 2025. Thus, the tightening of restrictions was associated not with
a collapse of the lending market, but with a visible moderation of retail credit expansion.
From a macroprudential perspective, this result can be interpreted as evidence of partial
policy effectiveness.

At the same time, the behaviour of delinquency indicators remained more mixed.
NPL90+ decreased from 3.5% in 2021 to 2.8% in 2024, but rose again to 3.6% in 2025. This
means that regulatory tightening improved the structure of new lending faster than it reduced
legacy credit risk. Therefore, the effect of regulatory intervention should be interpreted as
stronger for the quality of new loan issuance than for the immediate elimination of
accumulated repayment problems.
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Figure 1 — Loan Portfolio of Second-Tier Banks and Share to GDP
(Kazakhstan, 2018-2025)

An important macro-financial indicator is the ratio of total loans to GDP, which
increased from approximately 20-23% in 2018-2019 to 27-30% in 2025, indicating a gradual
deepening of financial intermediation in the economy . Despite this growth, Kazakhstan’s
credit-to-GDP ratio remains moderate compared to international benchmarks, suggesting both
the presence of growth potential and the need for careful monitoring of financial stability
risks.

Overall, the results confirm that while credit expansion contributes to economic
growth, the rapid increase in retail lending raises concerns regarding household over-
indebtedness. This reinforces the importance of combining regulatory measures with financial
literacy policies to ensure sustainable credit market development. The calculations show that
the share of retail loans increased from 40.5% to 57.3%, indicating a structural dominance of
household lending. This trend reflects both increased accessibility of credit and a shift in
banking strategies toward higher-margin consumer lending products. At the same time, the
relative decline in the share of corporate lending confirms the reduced role of business
financing within the banking sector.

From a macroeconomic perspective, the ratio of total loans to GDP increased from
approximately 20-23% in 2018-2019 to 27% in 2025, indicating moderate but steady
financial deepening. However, this level remains below that of many emerging and developed
economies, suggesting that while the credit market is expanding, it has not yet reached
saturation levels.

At the same time, the rapid growth of retail lending has significantly increased the
debt burden on households. This is confirmed by the dynamics of debt-service indicators
presented in Table 1.
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Table 1 — Household Debt Burden Indicators

Year | Average Share of Borrowers with DSTI > 0.5 (%)
DSTI

2021 | 0.42 27.8

2022 | 0.45 30.6

2023 | 0.47 33.9

2024 | 0.44 29.2

2025 | 0.38 23.7

Source: compiled by the authors based on official data from the National Bank of the Republic of Kazakhstan,
the Agency of the Republic of Kazakhstan for Regulation and Development of the Financial Market, the
Bureau of National Statistics, and published credit bureau data. The calculations were performed by the
authors using the methodology described in the “Materials and Methods” section.

The results indicate that the average debt burden increased steadily until 2023,
reflecting a growing share of income allocated to debt servicing. The increase of DSTI from
0.42 to 0.47 corresponds to a relative growth of approximately 11.9%, while the share of
high-risk borrowers increased by 6.1 percentage points. However, following the
implementation of stricter regulatory measures in 2024, both indicators declined significantly,
with DSTI decreasing by 0.09 points and the share of high-risk borrowers dropping by more
than 10 percentage points, indicating improved financial discipline and reduced excessive
borrowing.

The analysis of credit risk indicators further confirms the stabilization of the lending
market.

Table 2 — Credit Risk and Lending Dynamics

Year NPL90+ (%) Consumer Loan Growth (%)
2021 3.5 40.0
2022 3.2 28.4
2023 2.9 26.7
2024 2.8 18.3
2025 3.6 14.1

Source: compiled by the authors based on statistical materials of the National Bank of the Republic of
Kazakhstan on bank-sector loans to the economy and information from the Agency of the Republic of
Kazakhstan for Regulation and Development of the Financial Market on the state of the banking sector.
Growth rates were calculated by the authors as the change in the volume of consumer loans compared with
the corresponding period of the previous year.

Despite the rapid expansion of lending, the share of non-performing loans remained
relatively moderate, fluctuating between 2.8% and 3.6%, which indicates generally stable
credit portfolio quality. However, the increase in this indicator to 3.6% in 2025 suggests the
persistence of residual risks associated with the high debt burden of the population.

An additional important result concerns the role of financial literacy in shaping
borrowing behavior. The analysis and reviewed empirical literature suggest that higher
financial literacy is associated with more responsible borrowing behaviour, lower reliance on
high-cost credit products, and reduced vulnerability to over-indebtedness. This confirms that
financial literacy acts as a mitigating factor, improving decision-making and reducing
exposure to high-risk credit products. At the same time, the results reveal heterogeneous
effects across population groups. Borrowers with low financial literacy benefit more from
regulatory restrictions, as these measures limit access to high-risk credit and reduce the
likelihood of debt accumulation. In contrast, financially literate individuals demonstrate a
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stronger behavioral response, adjusting borrowing strategies and reducing reliance on
expensive credit instruments.

However, the analysis also identifies potential unintended effects, particularly credit
substitution. Some borrowers may shift toward alternative financing channels, including
microfinance institutions or informal lending, which may not be fully covered by regulatory
constraints. This highlights the limitation of purely regulatory approaches. Overall, the results
demonstrate that the regulatory measures implemented in Kazakhstan have been effective in
moderating credit growth, reducing high-risk lending, and improving debt sustainability
indicators. Nevertheless, the findings clearly indicate that long-term reduction of household
over-indebtedness requires a comprehensive approach that integrates regulatory policy,
financial literacy development, and behavioral interventions, ensuring both effective control
of credit supply and improved quality of financial decision-making.

The obtained results confirm that the rapid expansion of consumer lending in
Kazakhstan has been driven not only by market demand but also by structural and
institutional distortions within the financial system. One of the key factors explaining the shift
toward retail lending is the limited development of corporate lending, which has been
significantly constrained by the widespread use of state-subsidized financing mechanisms. As
evidenced by national analytical reports, up to 30% of the corporate loan portfolio is
subsidized by the state, including programs implemented through development institutions
and interest rate subsidies . This creates unequal competitive conditions in the financial
market, distorts price signals, and reduces incentives for banks to expand market-based
lending to businesses. As a result, banks increasingly reallocate resources toward retail
lending, which offers higher profitability and fewer institutional constraints. This structural
imbalance contributes to the overconcentration of credit activity in the household sector,
thereby increasing the vulnerability of the financial system to household debt risks.

The results also support the argument that financial literacy matters as a
complementary factor, but in the current data design this effect should be interpreted
cautiously. The available aggregated indicators are consistent with a negative association
between higher financial literacy and lower debt vulnerability; however, they do not allow a
fully isolated causal estimate of the exact elasticity of indebtedness with respect to financial
literacy. For this reason, the article does not interpret financial literacy as a stand-alone
substitute for regulation. Instead, it is treated as a mechanism that strengthens borrower
resilience and increases the effectiveness of prudential restrictions.

An important policy implication follows from the combined evidence. Regulatory
tightening can decelerate excessive credit growth and reduce the share of high-risk borrowers,
but the long-term sustainability of this effect depends on borrower behaviour, debt awareness,
and financial decision-making quality. Consequently, the most effective policy framework is
not a choice between regulation and financial literacy, but their institutional combination.

A further limitation concerns the possible displacement of borrowers to alternative or
informal channels of financing. The current aggregated dataset does not allow this channel to
be measured directly. Therefore, the hypothesis of a shift toward grey or less regulated credit
zones should be treated as analytically plausible but not empirically confirmed within the
present version of the study.

Conclusion. The study shows that in Kazakhstan the tightening of consumer lending
regulation in 2024-2025 was associated with slower growth of retail credit and a reduction in
the share of high-risk borrowers, as reflected in the decline of average DSTI and the lower
share of borrowers above the supervisory threshold. At the same time, the dynamics of
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NPL90+ suggest that credit risk accumulated in earlier periods cannot be reduced
immediately through regulatory restrictions alone. The findings therefore support a combined
policy approach in which prudential regulation limits excessive risk-taking, while financial
literacy improves borrowers’ ability to evaluate loan affordability, manage repayment
obligations, and avoid persistent debt distress. In the current version of the study, this
relationship is interpreted as empirically supported in directional terms, while more precise
causal quantification requires disaggregated micro-level data.

An important contribution of this study is the analytical confirmation of the
complementary role of financial literacy as a key factor influencing household debt behavior.
Higher levels of financial and debt literacy are associated with more rational borrowing
decisions, lower reliance on high-cost credit, and improved capacity to manage financial
obligations. At the same time, the effectiveness of financial literacy is significantly enhanced
when combined with regulatory measures, highlighting the complementary nature of demand-
side and supply-side interventions. The findings also indicate the presence of heterogeneous
effects across population groups, with financially vulnerable individuals benefiting more from
regulatory protection, while financially literate borrowers demonstrate greater adaptability
and resilience.

The study further identifies several critical challenges for policy development. First,
the risk of credit substitution into alternative or informal lending channels remains a
significant concern, particularly in the presence of strict regulatory constraints. Second, the
continued growth of digital lending platforms and installment-based financing increases the
complexity of the credit market and requires more sophisticated regulatory and behavioral
interventions. Third, the persistence of high inflation and elevated interest rates limits the
effectiveness of traditional monetary and credit policies, necessitating coordinated action
across fiscal, monetary, and regulatory authorities.

In light of these findings, the study concludes that a sustainable reduction of household
over-indebtedness in Kazakhstan requires an integrated and multi-dimensional policy
approach. This approach should combine: (1) effective and enforceable regulatory measures
aimed at limiting high-risk lending; (2) targeted financial literacy programs focusing on debt
management and informed borrowing; and (3) the development of institutional mechanisms
that promote balanced growth of both retail and corporate lending. Strengthening the role of
financial education at critical decision-making moments, improving transparency of credit
products, and enhancing the use of digital tools for borrower protection are essential
components of this strategy.

Overall, the results suggest that the optimal policy framework is based on the principle
of complementarity between regulation and financial literacy. Only through the simultaneous
development of borrower capabilities and the enforcement of market discipline can
Kazakhstan achieve a stable, inclusive, and resilient financial system capable of supporting
long-term economic growth while minimizing the risks of excessive household indebtedness.
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KAPXKBIJIBIK CAYATTBUIBIK — KAPBI3 )KYKTEMECIH TOMEH/JIETY ®AKTOPBI:
KA3AKCTAHJAFBI TYThIHYIIBIJIBIK HECUEJIEY I LIEKTEY INAPAJIAPBIH TAJIIAY

.. Mypamosa'”, JI.A. Kyoabaesa', /I.A. [Incynycosa®, A.Jl. Ascuzynoea’, O.B. Koozapesa®

M.X. Jynamu ameinoazer Tapas ewipnix ynueepcumemi, Tapas, Kazaxcman
2Q University, Azmamol, Kaszaxcman

Tyiin. Yi wapyawiieikmapulubly wamadan meic Kapulzoanyel Kazaxcmanoa mymbiHyulblibik
Hecueneyoiy KApKblHObL OCYI JiCoHe YUDPIbIK Kapbl3 aly APHAIAPBIHbIE KeHell #a20ablH0d MAanbi30bl
NEYMEMMIK-IKOHOMUKATIBIK ~ JICOHE  KAPICHLIBIK MYPAKMbLIbK, Macenecine aunanowl. 2020-dceinoapoviy
bacvlH0a MYMbIHYWLLIGIK Hecuenep KoaeMmi aumapivlKmai ecmi, CcoHoau-ax Kpeoummik oOwoponap MeH
peecmpiep Oepekmepi He2i3iHOe npodIeManslk Kapsl30apovly apmybl batxanovl. Ocvlean OAUIAHBICIbL KAPHCD
pemmeywinepi, aman aumxanoa Kapowcel napwizein pemmey dicone oamvimy acenmmici men Kazaxcman
Pecnybnukacoinoiy ¥ammux banxi, Oipkamap wapanap enzizoi. Onapea xapwi3 dcykmemecine uiekmeynep,
Muimoi coliiakbl MoulepieMeciHiy wekmi oeneelliepi, Keninciz Hecuenepoi wekmey, Kpeoummix 6roponrapmeH
Jrceden aknapam aamacy, Kapuls anryusbliaposl OUOMempusanslK calikecmenoipy sxcane eGov.kz apkwiiel 03iH-031
wiekmey MyMKIiHOiZI scamaovl. Makanaoa KapiceliblK cayammbliblKMbly OCbl Wapaiapobly MmuiMOLNieiH
apmmuipyoagel poi Kapacmulpbliadvl. Xanvikapanvlk 3epmmeyiep KapiColiblK cayammuliblKmbly KAPHCHLIbIK
wewimOoepoiy canacvlH apmmbvlpAmblHbIH KOpcemeoi, 0e2eHMeH OHblH acepi apmypai 0601ybl MyMKiH. 3epmmey
Kpeoummix Owpo Oepexmepi, yi wapyaubliblKMAapblHbly CIMAMUCMUKACHL JHCIHE KAPICHUILIK, CAYAMMbLIbIK
uHOexcmepi He2i3iHOe KeuleHOI IMNUPUKATLIK MACIOi YCbIHaobl. OoicmemeniK mypaulod CUnAmmamaiblk,
cmamucmukanuly manoay scone Kasaxcmanoa mymuelnywblivlk necueneyoi pemmey Kyutetimineenze Oeuinel
JicoHe KelliHel KepcemKiwimepoi canvicmpipmansl 6azanay adicmepi Konoanwvliaovl. Homuoicenep xapoicwiiviy
oinim bepyoi pemmeywi KYpanoapmeHr yiiecmipyoiy Manvl30bliblblH 0aae10elol.

Tyiiinoi ce3dep: KapicvlIblK CayammoliblK, KaApbl30blK CAyammbuliblK, WAMAOAH MbulC KApbl30aHy,

MYMbIHYWBLIBIK Hecueneyoi pemmey, Gopviumuli sicykmeme kodg@uyuenmi (DSTI/K/TH), owcolnovi muimoi
cwttiagsl mouepnemeci (AEIR/IT'DCB), kpeoummik biopoaap.
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OUHAHCOBAA I'PAMOTHOCTD KAK ®AKTOP CHU’)KEHUSA 3AKPE/IUTOBAHHOCTMU:
AHAJIN3 MEP 110 OTPAHUYEHUIO IIOTPEBUTEJIBCKOT'O KPEAJUTOBAHUS
B KABAXCTAHE

J.B. Mypamosa'", /I.A. Kyoabaesa', /I.A. [Incynycosa', A.Jl. Ancuzynoea’, O.B. Koozapesa®

Tapasckuii pecuonanvuoiii ynusepcumem umenu M.X. Jynamu, Tapas, Kazaxcman
2Q University, Arvame, Kazaxcman

Pesrome. 3axpedumoganHOCHb OOMAUHUX XO3AUCME CMAA 3HAYUMOU COYUATbHO-IKOHOMUYECKOU U
@unancosou npobaemoii 8 Kazaxcmamne Ha @one 6bicmpo2o pocma NOMpeoumenrbcko2o KpeoumoeaHus u
pacuupenus yu@dposvix Kananos saumcmeosanus. B nauyane 2020-x 20008 Habniooanoce cyujecmseeHHoe
yeenudeHue 00vemMo8 nompedumenbCKux Kpeoumos, a maxace pocm npoobieMHOU 3a00IHCeHHOCMU HACeneHUs,
BbIABIEHHOU HA OCHOBE OAHHBIX KPeOUMHbBIX peecmpos u 0iopo. B omeem unancosvie pecyisimopul, 6K0UAS
Aeenmcmeo no peeyauposanuio u paszeumuio unancoeozo pwinka u Hayuonanvnvii Baux Kazaxcmana,
eHeOpuau xomniekc mep. K num ommocamcsa oepanuuenus no 0012060U Hazpys3Ke, npedeivHvle 3HAYEHU
2000801 3(PHeKmuUHOU CMABKU 803HASPANCOCHUSI U OZPAHUYEHU NO HeOOeCneuyeHHbIM Kpeoumam, OHIAUH-
0bMeH OaHHBLIMU € KpeOUumHuIMu 010po, OuoOMempuyeckas UOeHMUuGuUKayus 3aemMuukos8 U GO3MOICHOCHb
camosanpema uepes eGov.kz. B cmamve paccmampusaemcs ponb UHAHCOBOU SPAMOMHOCIU 6 NOBbIUEHUU
agppexmusnocmu Oannvix mep. Ha ocnose medcOyHapoOHbix uccie008aHuii NOKA3AHO, 4MO QUHAHCO8AA
2pamomHocms cnocobcmeyem 6Oojiee payuoOHATbHOMY (DUHAHCOBOMY NOBEOCHUI), XOMS ee GIUAHUE MOJiCem
pasnuuamocs. [lpednazaemcs KoOMOUHUPOBAHHBIL SIMAUPUYECKUL HOOXOO C UCHONIb30BAHUEM OAHHBIX KPEOUMHbIX
010pO, CIMAMUCMuKY OOMOXO3UCE U UHOEKCO8 QUHAHCOBOU epamomHocmu. B ucciedosanuu npumenaomes
Memoobl ONUCAMENBHO20 CAMUCTHUYECKO20 AHANU3A U CPABHUMETbHOU OYeHKU nokasameneti 00 U Nocie
VIHCECMOYeHUs.  PeyiuposaHus — nompedumenvckoeo — kpeoumogaunus 6 Kasaxcmame.  Pesynvmamul
noOmeep#coaom  HeoOXoouUMOCmy — uHmezpayuu  PUHAHCOB020  00PA308aHUA  C  PecyIATNOPHbIMU
UHCMpyMeHmamu 01 YCMOoUUUBO20 CHUNCEHUS 3aKPEOUMO8AHHOCIU.

Kniouesvle cnosa: ¢unancoeas 2epamomnocms, 00J208ds EPAMOMHOCMb, 3AKPEOUMOBAHHOCIb,
pe2yIuposanue nompedumenbckoeo Kpeoumosanus, kodgguyuenm odoneosou naepysku (DSTI/K/H), 20006as
agp@exmusnas cmaska 6osnacpasicoerusi (AEIR/I'DCB), kpedumuule 610po.
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