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Abstract: By 2024, 87% of adults in Kazakhstan had a financial account, more than in
any of its Central Asian neighbours. I used the World Bank's Global Findex data for 2021 and
2024 to check whether this growth reached adults with only primary education or less, and
compared Kazakhstan with Kyrgyzstan, Tajikistan and Uzbekistan. In Kazakhstan, account
ownership in this group did not grow (61.9% in 2021 and 58.1% in 2024), while among adults
with secondary education or more it rose from 84.3% to 91.2%. The same was true for digital
payments and for saving any money. In the three neighbouring countries, account ownership
among the less educated grew by 11 to 22 percentage points. The less educated group in
Kazakhstan did change in one way: those who saved moved their savings into banks. The share
of savers in this group who saved at a bank or similar institution rose from about 15% to about
47%, while in the more educated group it stayed at about 52%. The less educated group 1s small,
around 13% of the sample, so the results have wide margins of error, and the widening of the
gap between the two groups is not statistically certain. Still, the evidence suggests that
Kazakhstan's high national average hides a group that the recent growth in financial services did
not reach.
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Introduction

Kazakhstan looks like a success story in financial inclusion. According to the World
Bank's Global Findex database, the share of adults with an account at a bank, a similar institution
or a mobile money provider grew from 58.7% in 2017 to 81.1% in 2021 and 87.0% in 2024 [1].
This is the highest level in Central Asia: in 2024 the figure was 72.3% in Kyrgyzstan, 59.7% in
Uzbekistan and 54.5% in Tajikistan [1].

What I wanted to know is who is behind the average. A national figure of 87% can hide
groups that are still far from the rest. Research on financial inclusion has shown for a long time
that account ownership differs not only between countries but also between income groups
inside the same country [2]. In a study of 37 African countries based on the same Findex survey,
Zins and Weill found that education and income were the strongest individual factors behind
financial inclusion [3]. Allen and co-authors showed that account ownership is higher where
accounts are cheaper and financial institutions are closer, and that policies to lower these barriers
may be especially effective for the groups most likely to be excluded [4]. There is also a
knowledge side. Lusardi and Mitchell describe financial knowledge as a kind of human capital
that is unevenly spread across the population [5], and a study by Cole, Sampson and Zia that
combined surveys with a field experiment found that a financial education programme increased
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demand for bank accounts only among people with limited education or financial literacy, while
small subsidies had a much larger effect [6].

For Kazakhstan, the research is thinner. A recent review of financial inclusion in the
country notes that there are few comprehensive studies of these processes in Kazakhstan [7].
The newest Findex round, collected in 2024 and published in 2025 [8], makes it possible to look
at changes since the previous round in 2021 [9] and to split the results by education.

In this study I compare two education groups that Findex reports for every country: adults
with primary education or less, and adults with secondary education or more. I ask three
questions:

- Did account ownership among adults with primary education or less grow in Kazakhstan
between 2021 and 2024, as it did among more educated adults?

- Did the way people in each group save money change, in particular the share who save
at a bank?

- Is Kazakhstan's pattern the same as in Kyrgyzstan, Tajikistan and Uzbekistan?

Materials and Methods

Data. All data come from the Global Findex Database 2025, which is published by the
World Bank and includes the 2017, 2021 and 2024 survey rounds [1, 8]. The survey is carried
out by Gallup as part of the Gallup World Poll and interviews about 1,000 randomly selected
people aged 15 and older in each economy, using nationally representative samples [10]. I did
not use individual answers, only the published percentages for each country and group. I
collected the numbers from the DataBank website, and they were then checked a second time
against the same data downloaded through the World Bank's data interface (source 28). All
values matched.

Indicators. 1 used five indicators, each reported separately for adults with primary
education or less and for adults with secondary education or more: having an account; having
made or received a digital payment; having saved any money in the past year; having saved at
a bank or similar financial institution; and having saved at a financial institution or using a
mobile money account. For Kazakhstan I also used the share with an account at a bank or similar
institution only. The countries were Kazakhstan, Kyrgyzstan, Tajikistan and Uzbekistan, and
the years were 2021 and 2024. For the three neighbours, the saving-at-a-bank indicators by
education are missing in most cells, so for them I compare only account ownership and saving
any money.

One detail of the data turned out to be important. For Kazakhstan, the database has no
mobile money values for 2021, and in that year the share with "an account" is exactly the same
as the share with a bank account (81.1%). In 2024 the account figure includes mobile money
accounts. The same applies to saving: in 2021, "saved at a financial institution or using mobile
money" equals saving at a bank, while in 2024 it also includes mobile money. Because of this,
when I compare saving in 2021 and 2024 I use saving at a bank or similar institution, which is
measured the same way in both years, and I show saving through mobile money separately.

Calculations. For each indicator I calculated the gap between the two groups (secondary
or more minus primary or less) and the change from 2021 to 2024. For saving, I calculated what
share of all savers in each group saved at a bank: saving at a bank divided by saving any money.
All differences and shares were calculated from the unrounded values in the database and
rounded only at the end, so a difference in the text can differ by 0.1 from the difference of the
rounded numbers.

45



«Central Asian Scientific Journal» Ne4 (32), Tom 1, Okmsbpb 2026

Margins of error. The database gives only the percentages, without margins of error, so |
estimated them roughly. The less educated group is small. Comparing the national average with
the two group averages shows that it makes up about 14% of the Kazakhstan sample in 2021
and about 12-13% in 2024, which is roughly 120-140 people. For each change I estimated a
95% margin of error as if the group were a simple random sample of that size. The real margins
are somewhat wider, because the survey uses weights and is not a simple random sample, so I
treat these numbers as a rough guide and call a change clear only when it is well outside the
margin.

Results

Account ownership in Kazakhstan

The biggest difference in Kazakhstan was between the two education groups (Table 1).
In 2021, 61.9% of people with primary education or less had an account, compared with 84.3%
of people with secondary education or more. In 2024 the figures were 58.1% and 91.2%, so the
gap grew from 22.4 to 33.2 percentage points. The change from 61.9% to 58.1% should not be
treated as a

clear decline. This group is small, and the 3.8-point change is well within the rough
margin of error of about +12 points. So it is more accurate to say that account ownership did
not grow for this group, while it clearly increased for the more educated group (+7.0 points,
margin about +3). For the same reason, the widening of the gap by 10.8 points is also within the
margin of about =12 points and cannot be called certain.

Digital payments followed the same pattern. The share of less educated adults who made
or received a digital payment stayed almost the same (55.8% and 55.3%), while among more
educated adults it rose from 81.6% to 89.3%. It is interesting that this group had made a very
large jump earlier: its account ownership was only 29.6% in 2017 and more than doubled by
2021. The growth stopped after 2021.

Table 1. Financial inclusion in Kazakhstan by education group, 2021 and 2024

Indicator, % of adults in Primary Primary Secondary | Secondary

the group or less, or less, or more, or more,
2021 2024 2021 2024

Has an account 61.9 58.1 84.3 91.2

Made or received a digital 55.8 55.3 81.6 89.3
payment

Saved any money 31.4 32.2 41.6 55.7

Saved at a bank or similar 4.7 15.0 214 29.0
institution

Saved at a bank or through 4.7* 16.5 21.4* 40.7
mobile money

Source: Global Findex Database 2025. *Mobile money was not measured for Kazakhstan in 2021, so in
that year this row equals saving at a bank.

Where people save

The savings numbers were more interesting to me. Among people with primary education
or less, the share saving any money barely changed, from 31.4% to 32.2%. But saving at a bank
or similar institution increased from 4.7% to 15.0%, which is a clear change (margin about +7
points). In 2021, only about 15% of savers in this group (4.7 out of 31.4) saved at a bank; in
2024 it was about 47%. So the main change was not that more people started saving, but that
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more of the people who already saved moved their savings into the formal system. Mobile
money added very little for this group: only 1.4% of adults in it saved through mobile money
without also saving at a bank.

The more educated group showed a different pattern (Figure 1). The share saving any
money increased from 41.6% to 55.7%, and saving at a bank went up from 21.4% to 29.0%.
But the share of savers who saved at a bank stayed almost the same, about 52% in both years.
Bank saving grew at the same speed as saving in general. What was new in 2024 was mobile
money: 11.7% of adults in this group saved through mobile money without saving at a bank. If
mobile money is counted, the share of savers who kept their money outside any formal channel
fell from 48.4% to 27.0% in this group, and from 85.2% to 48.9% in the less educated group.
Because mobile money was not measured in 2021, I think the bank-only comparison is the fairer
one, and on that measure only the less educated group changed where it saves.
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Figure 1. Kazakhstan: adults who saved any money, by where they saved, education
group and year. Mobile money was not measured in 2021, so any mobile money saving in that
year is included in the grey part.

Comparison with the neighbouring countries

When I compared Kazakhstan with the other three countries, the difference became
clearer (Table 2, Figure 2). Among people with primary education or less, account ownership
grew by 21.5 points in Kyrgyzstan, 15.4 in Uzbekistan and 11.4 in Tajikistan, and in all three
countries the growth was larger than the rough margin of error. Kazakhstan did not show the
same growth, although it still had the highest account ownership for this group in 2024. This
means that Kazakhstan started from a higher level, but its less educated group did not make the
same progress over these three years. Uzbekistan was different in one more way: it was the only
country where the education gap in account ownership became smaller, from 28.0 to 24.6
percentage points, although this change is also within the margin of error.

47



«Central Asian Scientific Journal» Ne4 (32), Tom 1, Okmsbpb 2026

Table 2. Account ownership by education group in four Central Asian countries, %

of adults

Country Prima| Prima| Change| Second| Second| Chan| Gap| Gap
ry ry ary ary ge 2021 | 2024
2021 2024 2021 2024
Kazakhstan| 61.9 58.1 -3.8 84.3 91.2 +7.0 | 224 332
(£11.9)
Kyrgyzstan | 28.9 50.5 +21.5 48.9 75.9 +27.0|1 19.9| 254
(£10.4)
Tajikistan 32.2 43.6 +11.4 42.3 58.6 +16.3| 10.1| 15.0
(£8.1)
Uzbekistan | 23.9 39.3 +15.4 51.8 63.9 +12.0| 28.0| 24.6
(£8.9)

Source: Global Findex Database 2025. Primary = primary education or less; secondary = secondary
education or more; gap = secondary minus primary. Changes and gaps are calculated from unrounded values.
The numbers in brackets are rough 95% margins of error for the change in the less educated group.
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Figure 2. Account ownership by education group, 2021 (open circles) and 2024 (filled
circles).

Saving any money was a different story. Among adults with primary education or less it
hardly changed anywhere: from 23.7% to 26.1% in Kyrgyzstan, from 16.0% to 21.6% in
Tajikistan and from 19.8% to 18.9% in Uzbekistan, and none of these changes is outside the
margin of error. So in saving, Kazakhstan's less educated adults were not behind their
neighbours. The difference was specific to accounts and payments.

Discussion

The main result of this study is that the recent growth of financial inclusion in Kazakhstan
did not reach adults with primary education or less. Between 2021 and 2024 their account
ownership, digital payments and saving all stayed at about the same level, while the more
educated majority kept growing. In the three neighbouring countries, the less educated group
grew clearly over the same years. This fits earlier research that finds education to be one of the
strongest individual factors in financial inclusion [3], but the comparison adds something: in
Kazakhstan the less educated group already had a higher level than in the neighbouring
countries, and it stopped growing, while in the4 gleighbours it was still catching up.
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I can think of a few possible explanations, but the data used here cannot test them. One
reason could be that Kazakhstan already had a relatively high percentage of people with primary
education using banking services. Those who still did not have accounts may have been harder
to reach because of limited information, difficulties using banking services or a lack of trust. In
Kyrgyzstan, Tajikistan and Uzbekistan the initial percentage was much lower, so there were
more people who were only beginning to use bank accounts as banking became more common.
This may explain why growth among people with primary education was more noticeable there,
while Kazakhstan saw little change. The less educated group in Kazakhstan is also small and
may be different from the same group in other countries. It is about 13% of the sample in
Kazakhstan, compared with about 27% in Tajikistan and 27-29% in Uzbekistan in 2021, so in
Kazakhstan the people who remain in this group could be the ones who are hardest to reach for
other reasons, such as age or where they live. Another is that financial services in Kazakhstan
now work mostly through apps, which need a certain amount of knowledge and confidence.
Research on financial literacy shows that this knowledge is spread unevenly [5], and the
experiment by Cole and co-authors suggests that for people with little education both knowledge
and costs matter [6]. Studies of the barriers people report, such as cost, distance and documents
[2, 4], could help check these ideas for Kazakhstan.

The saving results give a more positive picture. Less educated adults in Kazakhstan did
not start saving more, but those who saved were much more likely to use a bank in 2024 than in
2021. For people who do save, this is a real change, because money in a bank is usually safer
than cash kept at home. At the same time, their share of bank accounts alone fell from 61.9% to
46.1% while their total account ownership, including mobile money, only moved from 61.9%
to 58.1%. I do not want to read too much into this: the 2024 data include mobile money accounts
for Kazakhstan while the 2021 data do not, and some people may have described the same
account differently in the two rounds. It shows, though, that results for Kazakhstan need to be
compared carefully across these two survey rounds.

This study has several limitations. The less educated group is only about 12-14% of the
sample, roughly 120-140 people per round, so small changes cannot be detected, and my
margins of error are rough and probably too narrow. I only used published percentages, so I
could not control for age, income, gender or region, which are connected with education. Mobile
money was not measured for Kazakhstan in 2021, which limits the comparison of account
ownership and formal saving. Finally, this is a comparison of two years and shows what
changed, not why.

Conclusion

Kazakhstan has the highest account ownership in Central Asia, but between 2021 and
2024 this growth did not reach adults with primary education or less. Their account ownership,
digital payments and saving stayed flat, while they grew among more educated adults in
Kazakhstan and among less educated adults in Kyrgyzstan, Tajikistan and Uzbekistan. The one
clear change in this group was that people who save moved much of their savings into banks.
For policy, this suggests looking beyond the national average: a small group can be left behind
even when the country as a whole looks close to full inclusion. A study with individual Findex
data, which could control for age, income and region, would be the natural next step.

Data availability

All data are publicly available from the World Bank Global Findex Database 2025 [1].
The table of all values used in this paper and the script that calculates every number are available

from the author on request.
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