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ABSTRACT

The primary objective of this study is to examine how the sanctions imposed against Russia affect the sta-
bility of Kazakhstan's economy using a developed integral index of economic stability.

The study is based on a set of methods for calculating an integral indicator of economic stability. To analyze
the available scientific developments in this field, we applied the methods of comparison and analysis.

The initial data were processed using consistent normalization methods, such as the maximum/minimum
method. After that, integral indicators were calculated.

The results showed a decline in the main macroeconomic indicators in Kazakhstan the year after the im-
position of sanctions, which is clearly reflected in both the overall and individual indices of economic stabil-
ity. Further analysis reveals that the sanctions against Russia lead to structural imbalances in Kazakhstan's
economy, but also benefit the growth of its economy and stimulate its foreign trade. This article contributes to
existing research on the impact of sanctions on countries neighboring Russia. It is recommended to analyze the
effect of anti-Russian sanctions on other members of the EAEU in the future.

The originality of this study lies in the development of a new methodology for calculating an integral
stability index based on nine indicators. This stability index helps us to study the impact of global economic
sanctions on Russia on the stability of the Kazakh economy. It allows us to better understand and determine
the future direction of Kazakhstan's development.

Keywords: economic sanctions; neighboring countries; integral index of economic stability; Kazakhstan;
Russia.

INTRODUCTION

As the global economic crisis of 2008 has shown, a stable national economy is very important, especially
in the face of uncontrollable external shocks such as currency fluctuations, rising external debt, and inflation,
which can lead to a prolonged economic crisis in the country.

Many studies aimed at studying economic stability in individual countries or groups of countries consider
exogenous and endogenous factors affecting it. However, there is extremely little work related to the impact of
sanctions against a neighboring country.

Countries have long used sanctions as coercive measures aimed at achieving certain political goals, often as
an alternative to war. The popularity of sanctions has increased significantly in recent years, with the number
of countries sanctioned increasing over time [1].

Since 2014, against the background of Russia's invasion of Ukraine, sanctions imposed by the EU, the
United Kingdom, the United States, Australia, Canada, Japan, New Zealand and other countries [2] have been
in effect against Russia. The intensification of anti-Russian sanctions occurred after February 2022. Thus, the
EU has introduced 14 sets of sanctions that have created new economic conditions in Russia, import substitu-
tion policies, and the formation of technological sovereignty [3,4].

At the same time, Russia is a member of the Eurasian Economic Union, whose total GDP in 2023 amounted
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to 2.4 trillion US dollars. At the same time, 84.4% of the total GDP accounted for Russia, 10.9% for Kazakh-
stan, 2.3% for Belarus, 1% for Armenia, 0.5% for Kyrgyzstan [5].

By the end of 2023, Russia ranks first in terms of imports of goods to Kazakhstan (27.9% of total imports),
and third in terms of exports of goods (12.9%) [6]. In foreign trade in services, Russia accounts for the largest
volume of exports and imports [7]. At the beginning of 2024, there are more than 44.4 thousand legal entities
and branches with foreign ownership in Kazakhstan, of which 19.5 thousand are Russian [8].

Under these conditions, the impact of anti-Russian sanctions on the development of the Kazakh economy
can be both positive and negative. The multidirectional effects of sanctions (including their empirical assess-
ments) on trade with neighboring countries are revealed in the works [9-11].

The positive effects for Kazakhstan are associated with the substitution of goods (non-military) and ser-
vices previously supplied by Western countries and banned from importation into Russia, goods and services
produced in the Republic of Kazakhstan. The development of new markets contributes to an increase in the
utilization of production capacities of Kazakhstani enterprises, an increase in employment and income in the
economy.

The negative effects manifest themselves in several ways.

Firstly, the increase in costs associated with the change of transport routes and the search for new contrac-
tors. It was necessary to find new suppliers of goods from foreign manufacturers that were previously located
in Russia, as well as to find new logistics routes for goods imported through Russia.

Secondly, there are risks of secondary sanctions against Kazakhstani companies re-exporting sanctioned
goods, dual-use goods and "high priority" goods to Russia. In 2024, 8 Kazakhstani companies were included
in the US and EU sanctions list [12].

Thirdly, there are risks of secondary sanctions by the US Treasury Department against foreign financial
institutions conducting transactions on behalf of or in favor of sanctioned entities or transactions related to the
Russian military-industrial complex [13].

Given the contradictory findings and unexplored aspects of previous research, an important question has
arisen: How do the sanctions imposed on Russia affect the short— and long—term economic stability of Kazakh-
stan's neighboring country?

The purpose of this study is to deepen our understanding of the relationship between sanctions imposed
on large neighboring countries and their effects on small economies, which were not previously considered
in empirical studies. The scientific novelty of this research lies in the development and testing of a compre-
hensive econometric model that, for the first time, allows for the quantification and distinction between direct
(trade, financial) and indirect (institutional, transactional) channels of sanctions shock transmission within an
economic integration context.

Furthermore, it introduces a new composite indicator of "economic stability" for a third-country economy,
accounting for its structural dependence on the target country and its institutional capacity for adaptation.

This study complements existing literature in several ways. First, it is one of the first attempts to examine
the impact of military data on economic growth using a disaggregated approach.

The practical significance of the work is determined by the fact that the obtained results and the developed
model can be used by governments of countries facing sanctions pressure on key trade partners to develop pre-
emptive crisis management measures. The findings of the study will allow Kazakhstan and other EAEU states
to optimize logistics routes, diversify foreign trade flows, and refine currency control mechanisms to minimize
the risks of secondary sanctions, thereby enhancing economic resilience. The results can provide valuable in-
sight for making strategic resource allocation decisions and formulating external and internal economic policy.

The structure of the document is as follows: Section 1 provides a detailed analysis of relevant empirical
studies. Sections 2 and 3 describe the technical characteristics of the integrated indicator used and the data set
used in the study. In section 4, empirical data are analyzed, and in section 5 conclusions are offered.

Literature review. Economic sanctions are understood as deliberate government-initiated withdrawal or
threat of withdrawal from trade or financial relations [ 14]. There are three main areas of impact of sanctions on
a sanctioned country: restrictions on exports, imports, and financial flows (commercial financing, World Bank
loans, and the International Monetary Fund), including the freezing or seizure of assets of the targeted country.
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Sanctions usually restrict financial and trade ties with a country in an attempt to put pressure on its politi-
cians. An interest in trade cooperation may encourage a country to engage in diplomatic negotiations and seek
to settle things peacefully [15].

A significant amount of literature is devoted to the impact of sanctions on socio-economic and political
changes in countries under sanctions [16-19]. At the same time, a number of studies show that strict sanctions
often do not have the expected impact [20-22].

Other studies have noted their impact on key macroeconomic indicators: GDP, consumption, investment,
trade, foreign direct investment, exchange rate, etc. [23]. In a study [17], based on an econometric model, the
negative impact of sanctions on GDP was estimated (by 2.82% during the first two years). In the work [24], the
decrease in GDP growth in the target country from the introduction of US sanctions is estimated at 0.5-0.9%.
There are widespread studies assessing the effectiveness of sanctions against Iran, which has been under sanc-
tions for more than forty years [25]. Thus, Farzanegan and Hayo [26] revealed the significant impact of inter-
national sanctions in 2012-2013 on the informal economy of Iran. However, these studies are based, as a rule,
on working with panel data by country, rarely focusing on any particular state.

Moreover, sanctions imposed on one country can have side effects for other countries and for the global
economy that are difficult to predict or measure due to the close inter-company relationships: despite the sanc-
tions, the target country continues to have relations with the sending country through relationships with other
countries, including its immediate neighbors [27,28].

The paper [10] raises similar questions: do neighboring countries bear the costs of sanctions, do they re-
spond with countermeasures to mitigate the impact of sanctions, and how does the level and structure of trade
between neighboring countries change if sanctions are applied to one of the countries. Econometric model-
ing using panel data showed that economic sanctions are accompanied by a decrease in exports or imports of
neighboring countries.

The study [9] assessed the impact of sanctions on neighboring countries of Russia and Iran. At the same
time, neighboring countries are categorized into those who do not join the sanctions and those who support
them. The analysis showed that for the former, the export value increases for dual-use goods, while the physi-
cal volume of supplies increases for machinery. The authors note the importance of measuring both cost and
volume indicators. The growth of the first indicators may be associated with an increase in transaction costs.

A Kazakh study [29] analyzed the impact of anti-Russian sanctions on trade relations between Russia and
Kazakhstan. The author notes individual product lines with an abnormal increase in exports to Russia (electri-
cal equipment, machinery). The negative effects include the potential costs of companies that are associated
with compliance with the sanctions regime, as well as the problem of uncertainty, which reduces incentives for
business development in Kazakhstan.

In another study [30], the negative effects are complemented by restrictive measures against financial in-
stitutions and companies where the shareholders are persons on the sanctions list. These restrictions may also
apply to certain exports and imports, as well as dual-use technologies.

Thus, the impact of sanctions on the economy of countries that border on the target of economic sanctions
or have close trade and economic ties with it has not been sufficiently investigated.

A number of studies have assessed the impact of sanctions using gravity models. Thus, S.T. Slavov [11]
used regression analysis to examine and conclude, using the example of data from 82 selected countries, that
UN sanctions generally have a negative impact on trade channels between countries, especially "target" coun-
tries, and also negatively affect neighboring countries, although this effect is less pronounced. Researchers [31]
used the gravity equation to study the effect of US unilateral sanctions on trade volumes between the US and
other countries, finding that smart sanctions had little effect, while comprehensive ones were much more ef-
fective. They also found that imposing US sanctions could contribute to increased trade with the EU and Asia.

Thus, the impact of sanctions on the economies of countries that border the target of economic sanctions or
have close trade and economic ties with them has not been adequately investigated.

There are many theoretical and empirical studies that examine the importance of achieving macroeconomic
stability and the impact of certain economic variables on it. Pioneering researchers of this phenomenon were
Frenkel and Khan [32], Fischer [33], Easterly and Rebe-lo [34]. Part of the research was devoted to indirect fac-
tors of economic stability [35-36]. Some works [37-38] empirically revealed the dependence of economic stabil-
ity on the exchange rate, inflation, unemployment, interest rate, trade deficit, external debt and budget deficit.
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Mathematical approaches to assessing economic stability were also different: based on the Cobb—Douglas
production function [39], measuring inflation as a proxy indicator of overall economic stability [40-42]. The
index method occupies a large part of the research. Thus, in the work [43], based on the developments of Wang
and Li [44], the Aggregate Index of Macroeconomical Stability (AIMS) is calculated for each year. A number
of works [42-45] is devoted to the calculation and evaluation of the Misery Index, which is calculated at the
junction of inflation and unemployment. However, the application of this approach has not passed the test of
time, and in modern research other indicators have been added to inflation and unemployment [46].

Subsequent studies based on the index method used various approaches to calculations as a basis.: This is
the calculation of The Macroeconomical Instability Index (MII) [47] is based on the methodology of calculat-
ing the Human Development Index (HDI) of the United Nations Development Program (UNDP). The work
[48] is based on the compilation of an index based on the inflation rate, exchange rate, and financial balance as
% of GDP in the Dominican Republic and Haiti.

Another work [49] is based on a combination of the two approaches listed above [47-48] in order to calcu-
late the index of macroeconomic instability conditions.

The literature review highlights numerous studies that examine the relationship between sanctions and the
state of the economy in both sanctioned countries and their neighbors. However, there is a lack of comprehen-
sive research that would simultaneously examine the impact of sanctions on trade flows and on the economy
as a whole, as well as its internal processes. This study aimed to fill these gaps by using an integrated index of
economic stability to assess the impact of these measures.

RESEARCH METHODOLOGY AND DATA

The presented study is unique in that it uses three sub-indexes to calculate the economic stability index.
Unlike previous studies, each of these sub-indexes evaluates a different aspect of the national economy's
development. We also assumed that the number of structural indicators we selected was optimal and that they
fully and accurately reflected the essence of the phenomena they measured, without duplicating each other.

By assessing the stability of the economy using a composite indicator, or index, we can combine the results
from individual processes into a single overall picture. This has the advantage of providing an aggregated form
of information that reflects the overall state of the economy, and it is easier to use than individual indicators
[50].

However, in this case, there is a challenge in aggregating indicators: index values should not be overly
volatile, as the index should reflect the gradual process of economic development. The dynamics of the index
must not be skewed towards the dynamics of any individual component [51]. Thus, the weight assigned to any
component should not dominate the overall index.

Several limitations associated with constructing an integral index can be addressed by adhering to the
principles of choosing index indicators: relevancy, accuracy, reliability, data availability, timeliness, and com-
parability [52].

Data from the Bureau of National Statistics, the Agency for Strategic Planning and Reforms, the National
Bank, the World Bank, and the International Monetary Fund, covering the period from 2005 to 2023, were
used to create the integral index of economic stability in Kazakhstan (see Appendix).

To calculate the integral index, three sub-indices were first calculated, which characterize the social sphere,
economic indicators, and external activity of the country. A list of these indicators is provided in Table 1.

Table 1 — Structure of the integral index of economic stability

Subindexes of the integral index of economic stability Subindex components
The Social Stability subindex Fund ratio, unemployment rate, inflation rate.
Subindex of internal stability GDP per capita, gross domestic savings, value added of the manufacturing
industry.
External Stability subindex The degree of openness of the economy, foreign direct investment, the
ratio of public debt to GDP.
Note — Developed by the authors
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At the same time, there are two types of indicators:

- indicators whose best result is the highest among other values (e.g., GDP per capita).

- indicators whose best result is the minimum among other values (e.g., inflation).

Each indicator was normalized [53-54]. Formulas (1) and (2) were used to normalize the first and second
type of indicators, respectively:
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where S™@ u S™ _ normalized values of the first and second types of indicators, respectively; s — the
current initial value of the indicator; s,,;, — the minimum value for the period under study; s;,,,, — the
maximum value for the period under study.

Further, based on the arithmetic mean formula, the values of the subindexes are determined, and the integral
index is calculated as the geometric average of the values of the subindexes:
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where Sgocials Sinterns Sext — the values of the subindexes correspond to social, internal and external
stability; a;, b;, ¢; — normalized indicators of social, internal and external stability; [,m,n — number of
analyzed indicators by subindex, es;,; — the value of the integral index.

The values of all indicators, sub-indexes, and the integral index range from O to 1.

To calculate the overall integral indicator, we assume that the weights of all indicators are equal, as the
standard deviation of all normalized indicators is relatively close. We also decided not to use expert opinions
in this case, due to the potential risk of expert bias.

THE RESULTS OF THE STUDY

Prior to creating the index, we performed an analysis of the mutual dependence between all selected vari-
ables. The correlation matrix revealed that there is not a strong relationship between them: the selected indica-
tors can safely be divided into homogeneous and independent groups.

The results of the calculations for the integral index and its subindices are presented in Table 2.

Table 2 — Values of the integral index of economic stability and its subindexes

Year Integral mde)f f)f €CONOMIC | o - 2o of social stabili ty Subindex of internal Subindex of external
stability stability stability
2005 0,347 0,368 0,302 0,377
2006 0,383 0,269 0,439 0,477
2007 0,426 0,297 0,463 0,563
2008 0,498 0,347 0,538 0,659
ISSN 2789-4398 Central Asian
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Year Integral i:t(:;l?tfy economic Subindex of social stability Subin(slte::b(;lfi ti;lternal Subin(:::b(;fi ::;ternal
2009 0,536 0,766 0,330 0,608
2010 0,563 0,778 0,485 0,474
2011 0,634 0,727 0,587 0,598
2012 0,644 0,868 0,516 0,596
2013 0,579 0,893 0,415 0,524
2014 0,559 0,874 0,425 0,471
2015 0,479 0,902 0,266 0,456
2016 0,541 0,680 0,349 0,667
2017 0,537 0,837 0,440 0,420
2018 0,538 0,861 0,543 0,333
2019 0,581 0,892 0,548 0,400
2020 0,610 0,849 0,570 0,469
2021 0,605 0,742 0,718 0,417
2022 0,600 0,658 0,772 0,427
2023 0,555 0,627 0,629 0,434
Note — Compiled on the basis of calculations

The values of the integral and sub-indexes of internal and external stability worsened significantly in 2015,
indicating the possible impact of the anti-Russian sanctions imposed in 2014 on the Kazakh economy (Figure 1).
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Figure 1 — Dynamics of the integral index of stability of the economy of Kazakhstan from 2005 to 2022
Note — Compiled on the basis of calculations

The social stability index also decreased significantly in 2016, which could be a result of the worsening
economic situation. Similar trends were observed in 2023 after the implementation of new anti-Russian sanc-
tions in 2022. Furthermore, all sub-indices of economic stability showed a deterioration, although the overall
economic stability index did not decline as significantly as it did in 2015. At the same time, it is important
to distinguish between the effects of sanctions and the pandemic. The sharp drop in indicators in 2020, pri-
marily in the internal stability subindex, was associated with global disruptions caused by the COVID-19
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pandemic, whereas the subsequent deterioration in 2022-2023 was largely due to the secondary effects of the
sanctions against Russia. In other words, the short-term impact of the 2022 sanctions on the Kazakh economy
was less severe.

The indicators of the first component (the social subindex) show significantly different dynamics (see Fig-
ure 2). While inflation was generally at an acceptable level, it increased significantly in some years, such as
2008, 2016, and 2022-2023. The overall price increase in Russia impacted Kazakhstan. Despite the target
annual average inflation rate being in the range of 4-6%, Kazakhstan's actual price increase in 2022 was
20.3% annually. This inflationary surge was the result of the combination of two key factors: the sanctions
shock, which disrupted supply chains and caused import prices to rise, and the post-pandemic imbalance,
where aggregate demand recovered faster than supply. This was not solely due to the introduction of anti-
Russian sanctions, but also due to the discrepancy between aggregate demand recovery after the pandem-
ic-induced recession in 2020 and government support measures, which offset some of the negative effects.
Unemployment has generally shown a positive trend, declining except in 2021 due to government measures
and company relocations, significantly improving the situation since 2008 when the worst fund ratios were
seen in 2005-2007.
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Figure 2 — Dynamics of indicators included in the social stability subindex
Note — Compiled on the basis of calculations

According to the second component of the integral index (Figure 3), various dynamics of composite indica-
tors can be observed. For example, gross domestic savings were at a higher level in 2005-2014, but they de-
creased sharply in 2015-2016, which negatively affected all sectors of production. The share of manufacturing
in GDP also decreased in 2014-2015 and increased in 2016-2019, before decreasing again in 2020 due to the
pandemic. Thus, the 2015 downturn was clearly sanctions-related, while the decline in 2020 was triggered by
the pandemic. The increase in production costs in 2023, in turn, is a direct consequence of the sanctions pres-
sure. The increase in prices of imported goods from Russia due to sanctions led to an increase in production
costs in Kazakhstan in 2023.
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The third component (Figure 4) shows that external debt is decreasing, which helps to reduce the depen-
dence of the economy on external factors. Net flows of foreign direct investment are highly volatile, as reflect-
ed in the zigzag chart. Due to sanctions against Russia, Kazakhstan has been trying to increase its investment

Figure 3 — Dynamics of the indicators included in the subindex of internal stability
Note — Compiled on the basis of calculations

attractiveness.

The openness of the external economy has two trends: the first is a decrease in the maximum value of open-
ness in 2005 and a minimum in 2015, and the second is a slow increase from 2016 to 2023. However, the 2020
pandemic dealt a severe blow to global trade, which temporarily slowed this positive trend. In the context of
EAEU membership, sanctions against Russia in 2023 led to a decrease in foreign trade volume (61% compared
to 68% in 2022). In the context of EAEU membership, sanctions against Russia in 2023 led to a decrease in
foreign trade (61% compared to 68% in 2022). This has affected the overall sustainability of Kazakhstan's

economy.
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Figure 4 — Dynamics of the indicators included in the subindex of external stability
Note — Compiled on the basis of calculations
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Thus, the paradox of the sanction’s wave of 2022 is that, despite the exposure of the previous "pain points",
Kazakhstan has also received new opportunities, due to which the stability of the economy has decreased to
a lesser extent. The relocation of many technology companies, high-tech industries, as well as international
cooperation, which within the framework of the EAEU makes Kazakhstan perhaps the largest "player" in the
field, both in the supply of raw materials and in the field of investments, certainly played a decisive role here.

In summary, the Kazakh economy in 2022-2023 faced the combined consequences of two major shocks—
the pandemic and the sanctions. While the pandemic crisis of 2020-2021 primarily affected the domestic
production and social spheres through lockdowns and reduced global demand, the 2022 sanctions shock had
a more complex impact, affecting foreign trade, supply chains, and import costs, but its negative effect was
partially offset by new opportunities from business relocation. The reliability of the integral index is validated
through its methodological framework, which ensures robustness, validity, and consistency. The index is con-
structed using nine statistical indicators grouped into three sub-indices, providing a more nuanced assessment
compared to studies using only 4-5 variables. This comprehensive approach covers key economic dimensions,
ensuring content validity.

The index has demonstrated empirical reliability by consistently reflecting decreases in Kazakhstan's eco-
nomic stability following both the 2014 and 2022 sanction waves against Russia, confirming its sensitivity to
external shocks. At the same time, the index also adequately captured the pandemic shock in 2020, confirming
its ability to respond to crises of different natures. While acknowledging standard methodological limitations
- particularly regarding weight assignment in composite indicators - the study maintains full methodological
transparency to enable replication and future refinement.

In summary, despite inherent limitations common to all composite indices, the developed economic stabil-
ity index shows sufficient reliability for analyzing sanction transmission effects, supported by its comprehen-
sive structure, empirical performance, and transparent methodology.

CONCLUSIONS AND RECOMMENDATIONS

The original idea of the presented study is that 9 statistical indicators were used to calculate the integral
indicator of economic stability, which are aggregated into three sub-indexes, and then into a generalized in-
tegral indicator of economic stability. Unlike most earlier studies, which used 4 or 5 variables when building
the index.

Calculations show that Kazakhstan's economy is decreasing stability in the next year after the imposition of
sanctions, a situation that was repeated both after the wave of sanctions in 2014 and in 2022.

The theoretical significance of this study lies in its contribution to a new scientific field related to sanctions
for a pair of countries — Kazakhstan and Russia - and the complex effects of sanctions, based on the use of the
integral index of economic stability. The impact of sanctions shocks depends on the sectoral structure of the
economy (the share of both the extractive and manufacturing sectors), as well as the country's involvement in
global economic relations. To clarify the impact of all these factors, it is necessary to build multiple stability
indices, which we reserve for the future.

Based on the study's results, the following policy recommendations can be proposed for governments of
countries facing sanctions pressure on key partners:

Development of preemptive macroeconomic stabilization programs that are automatically triggered upon
the introduction of new sanction regimes against partner countries.

Establishment of monitoring and restriction mechanisms for the re-export of sanctioned goods to mitigate
the risks of secondary sanctions.

Diversification of foreign economic ties and transport corridors to reduce dependence on the economy of
the sanctioned country.

Strengthening the role of regional economic associations (such as the EAEU) in creating buffer mecha-
nisms to cushion sanctions shocks.

It should also be noted that there are certain limitations that accompanied our study, including the very pos-
sibility of assessing the impact of sanctions on a neighboring country, as many researchers write about [19].
It is worth noting that in the framework of subsequent research, it is possible to change the composition of the
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economic stability index. Another important limitation of the methodology used, which is mentioned by other
researchers [55], is the arbitrariness in selecting the weights for the components of the integral index used.

A political implication of the study is the need to revise approaches to economic security in the context
of sanctions confrontation. The obtained results indicate that even for countries not under direct sanctions, a
significant risk of economic destabilization remains through channels of trade and financial cooperation. This
necessitates the development of new formats of interaction within regional associations, as well as the estab-
lishment of clear protocols for coordinating macroeconomic policy.

This work provides a basis for a more detailed study of the relationship between sanctions against a country
and the economies of its neighbors. The research focus of this work can be expanded to include a group of
economies of the EAEU member states, since such an analysis can provide more information than studying a
specific country.

For policymakers and regulators, the identified pattern of declining economic stability in the one-year pe-
riod following the imposition of sanctions is of particular value, as it highlights the necessity of creating crisis
reserves and developing rapid response scenarios.

APPENDIX
Table A1 Indicators for assessing the stability of Kazakhstan's economy
- -
ear | tton, consum | Grt kT ororee | Fandrato | O damestioan- | L
’ (modeled by the ILO) (% of GDP)
2005 7,58 8,13 6,76 38,89 12,04
2006 8,72 7,79 7,38 44,10 11,63
2007 10,85 7,26 7,17 43,84 11,49
2008 17,14 6,63 6,17 45,40 11,77
2009 7,32 6,55 5,33 40,81 10,87
2010 7,40 5,77 5,72 43,81 11,32
2011 8,45 5,39 6,09 47,33 11,09
2012 5,20 5,29 5,84 43,54 11,08
2013 5,94 5,20 5,62 39,93 10,63
2014 6,85 5,06 5,66 40,83 10,32
2015 6,68 4,93 5,60 34,65 10,28
2016 14,36 4,96 5,63 33,82 11,33
2017 7,44 4,90 5,89 36,88 11,28
2018 6,16 4,85 5,99 39,58 11,43
2019 533 4,80 5,97 38,59 11,47
2020 6,72 4,89 5,94 34,25 13,07
2021 8,04 5,56 5,96 37,09 13,61
2022 15,03 4,86 5,71 40,06 13,42
2023 14,72 4,85 5,96 37,60 12,30
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end of the table
Year GDP per capita (con- The percentage of external V::?::eiﬁ? (riliel;eicl:l::):vs Openness of the economy
stant 2015 USS) debt to GDP (BoP, cu,rren £ USS) (% of GDP)
2005 71553 42,38 2546 065 710 97,76
2006 7 837,6 59,88 7611 168 450 91,45
2007 8438,1 63,72 11 972 842 989 92,16
2008 8554,8 50,76 16 818 890 680 94,29
2009 8487,5 54,84 14 275 888 207 75,77
2010 8979,3 44,54 7456 117901 74,14
2011 9506,7 32,57 13 760 291 529 73,12
2012 9823,7 33,32 13648 134374 73,72
2013 10 264,3 32,06 10011 293 285 65,41
2014 10 539,0 35,22 7308 112 644 64,97
2015 10510,8 30,77 6577 824 050 53,05
2016 10 476,3 42,86 17 223 789 548 60,31
2017 10 758,5 37,83 4757 396 811 56,83
2018 11 053,4 32,20 353291 555 63,53
2019 11 402,8 32,57 3730856271 64,86
2020 10974,2 3591 7205 989 084 57,03
2021 11298,4 34,39 4 566 688 865 58,67
2022 112834 29,88 5077 496 659 68,11
2023 11 700,8 26,99 5437312391 61,77
Note — Compiled from the following sources [56-59]
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byn zepmmeyoin mezizei maxcamvr — Peceiire KaTbICThl EHTI3UIT€H CAaHKIUSUIAD SKOHOMHKAHBIH
TYPaKTBUIBIFBIHBIH JaMbIFaH MHTETPAJ/Ibl MHICKCI apKblUibl Ka3akcTaH dKOHOMUKACBIHBIH TYPaKTHUIBIFBIHA
KaJiai acep eTeTIHIH KapacThIpy.
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TypaKkThUIBIKTBIH HHTEIPAJIIBIK KOPCETKILITEPIH €CENTEy CalachlHIaFbl KOJJIa Oap FRUIBIMU d31peMenep/Ii
TaJJiay YIIiH CaJbICTBIPY KOHE CANBICTHIPY 9/1iCTePi KOIIAHBUI/IBI.

Bacrankel qepektepi aj/blH-ajIa OHJIeY HopMaliay 9/IiCTEpiH, aTall alTKaH/1a MaKCUMYM/MUHUMYM 9J1iCiH
JIOMEKTI KOJIaHy Ikl KAMTBIJIBI, COJIaH KEeHiH MHTErpaJibl KOPCETKIIITEPIi €CeITey KYPri3iiil.

3epmmeyoiy 03in0ix epexuienici 9 MHIMKATOPABI €CKEPE OTBIPHIN, MHTETPAIIbl TYPAKTHUIBIK MHICKCIH
ecernTey 9JIiCTEMECIH JKacay OOJIbIT TaObUIA b, AJIBIHFAH TYPAKTHUIBIK HHJCKCI Peceiire KaThICThI EHI131IreH
ykahaH/IbIK SKOHOMHUKAJIBIK CAHKIMsUIApIbIH Ka3akcTaH 3KOHOMHUKACHIHBIH TYPAKThUIBIFBIHA OCEPIH 3ePTTEYTe
KeMeKTeceai. by Tycinyre MyMkiHaik Oepeni KazakcTaHHBIH 0JjaH opi 1aMy BEKTOPJIAPBIH aHBIKTAY.

CaHKnUsIap EHII3UINGHHEH KeWiH Olp kbuimaH kedin KasakcraHia Herisri MakpO3KOHOMMKAIIBIK
KOPCETKIIITEP/IIH TOMEHCYiH Kepcereil, OyJ SKOHOMUKAJIBIK TYPAKThLIBIKTBIH JKaJIbl YKOHE >KEKEJICreH
KOpCeTKilTepiHe aWKbIH ocep ereai. byman opi Tamnay KepceTkeHzeil, Peceiire kapcwl caHKImsiap
KazakcTaH »KOHOMHUKACBIHIAFbl KYPBUIBIMJIBIK TEHI'€PIMCI3JIIKTEpre ajiblll KeJiedl, COHBIMEH KaTap OHBIH
SKOHOMHKACHIHBIH 6CYI1HE BIKIIAJ €TE/[1 )KOHE ChIPTKBI CayIaHbl bIHTAJIAHABIPabl. Byl MaKasia CaHKIHUsIIaP IbIH
Pecefimen kepiiiniec enjepre ocepi Typaliibl 0ap 3epTTeysepil TOJBIKThIpabl. bomamakra Peceiire kapchl
cankiusuiapabiH EADO-HbIH 0acka MyIlenepiHe ocepiH Tauiay YChIHbLIA b,

Tytiin co30ep: SKOHOMUKAJIBIK CAaHKIUSIIAP; KOPIII eJJiep; FKOHOMHUKAIIBIK TYPAKThUIBIKTBIH HUHTETPAJI/IbI
nnjekci; Kaszakcran; Peceii.

TOPI'OBBIE CAHKIIMU 1 DKOHOMUMNYECKAS CTABUJIBHOCTb:
JAHHBIE U3 KA3BAXCTAHA
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' AJIMaTHHCKHI TYyMaHUTaPHO-I9KOHOMHYECKHUT yHUBepcuTeT, AnMatsl, Pecniyomnnka Kasaxcran
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*Kazaxcranckuii Gpuman MOCKOBCKOT0 Trocy1apcTBeHHOro yHuBepcuteTa uM. M. B. JlomoHocoBa, Acrana,
PecniyOnunka Kazaxcran

AHHOTALUSL

OcHOBHAs 11€J1h TAHHOTO UCCIIEIOBAHUS 3aKITI0YACTCS B TOM, YTOOBI PACCMOTPETH, KaK CAHKITUH, BBEJICHHBIC
B OTHOIICHUWU Poccuu, BIMSIOT Ha CTaOMJIBLHOCTh PKOHOMHUKM Ka3zaxcrana, ¢ MOMOIIBIO pa3pabOTaHHOTO
HMHTETPaJIbHOTO MHECKCA CTAOMILHOCTH 3KOHOMHMKH.

HccrnenoBanne OCHOBBIBAETCSI Ha COBOKYIIHOCTM METOJMK pacueTa HWHTErpajibHOTO IoKa3aTess
CTaOMIIBHOCTH SKOHOMUKH. J1JIs aHA/IN3a UMEIOIIMXCS HAYYHBIX Pa3padoTOK B chepe pacyeTa HHTETrPaibHbIX
rokasateyiedl CTaOMJILHOCTH ObUIM IPUMEHEHBI METOJbI COIOCTABJICHUS M CpaBHeHUs. [IpeaBapuTeibHas
00paboTKa UCXOHBIX JJAHHBIX BKJIOUANa B CeOsl ITOCIIEA0BATEIIbHOE IPUMEHEHNUE METO/I0B HOPMUPOBAHHMS, a
HMEHHO METOJIa MAKCUMYM/MUHHMYM, 3aTeM ObLT IIPOBEJICH pacueT MHTErPaIbHbBIX MTOKa3aTeleH.

Opucunanbhocms TPEAJIAraeMOro MCCIICOBaHUs 3aKIYaeTCs B pa3pabOTKe METOJOJOTHH pacueTa
HMHTETPaJIbHOTO MHJIEKCA CTaOWJIBHOCTH ¢ ydeToM 9 mokazareneil. [loyrydeHHBIM WHACKC CTaOWIbHOCTU
TIOMOTAEeT B U3YUCHUH BIHSHUS TTI00aTbHBIX YKOHOMHYECKIX CAHKIIMHA, BBEJICHHBIX B OTHOIIEeHNH Poccuu Ha
CTaOMIIBHOCTh 3KOHOMUKH Ka3zaxcTana. DTo jaeT BO3MOKHOCTD ITOHSTH M ONPE/ICIIUTh BEKTOPbI JIaIbHEHIIIETO
pa3Butus Kazaxcrana.

Pezynomamol ucciedosanus MOKa3bIBAIOT CHUKEHUE OCHOBHBIX MAaKpOIKOHOMHYECKHMX ITOKa3aTelield B
KazaxcTane uepe3 roj mocie BBEICHUS CAHKIIHM, YTO YETKO OTpa)kaeTcs Kak Ha OOIIUX, TaK U HA OTACThHBIX
[OKa3aTeJIIX YKOHOMUYECKOH CTaOMIbHOCTH. JlanbHelnii aHa i3 MoKa3bIBaeT, YTO CAHKIIMU IPOTHB Poccun
MPUBOJAIT K CTPYKTYPHBIM JucOaiaHcaM B SKOHOMHKe KaszaxcraHa, HO TakKe CIIOCOOCTBYIOT POCTY €ro
SKOHOMUKH M CTHMYJIUPYIOT BHEIIHIOIO TOPTOBJIIO. DTa CTAThsI JOIMOJHSIET CYIIECCTBYIOIINE HCCICIOBAHUS
O BIMSHUM CaHKIMM Ha cocenHue ¢ Poccueil crpaHbl. PexoMeHnyercs MpoaHaIu3upOBaATHh BIIMSHUE
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