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DIGITALIZATION OF FINANCIAL SERVICES AND ECONOMIC GROWTH: EVIDENCE
FROM KAZAKHSTAN

The fundamental changes brought by the digitalization of financial markets have become an essential feature of
modern economies. Importantly, they reshape the way financial services are delivered by enhancing their efficiency,
lowering transaction costs and broadening the financial inclusion. Despite these significant improvements, the
contribution of digital financial services to economic growth of developing countries such as Kazakhstan remains
speculative. The study addresses this problem by examining the actual effect of digital financial services on economic
growth of Kazakhstan during the period 2000-2023. Multiple linear regression and correlation analyses were utilized
including GDP per capita as the indicator of economic growth, and mobile cellular subscriptions as a proxy for
digitalization in financial services. The main empirical findings reveal that digitalization of financial services
positively affects economic growth by raising GDP per capita. More precisely, a one percent increase in mobile
cellular subscriptions (INMCS) leads to 0.14 percent rise in GDP per capita (InGDPpc). Hence, it can be said that
these results underline the crucial role of digital financial services in fostering sustainable economic growth.
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Kinm ce30ep: yugppranovipy, kapoicel Kvizmemmepi, 3KOHOMUKAAbIK OCY, MOOUibOi Ysuvl Oalllanblc
mipkenimoepi, xcan dacvina wakKaroagsl XKIO

Knroueevie cnosa: yugposusayus, unancosvie yciyeu, 3KOHOMUHECKUL PpOCH, NOORUCKU HA MOOUTLHYIO
comogyio cea3v, BBII na dywy nacenenus

Introduction. Information and communication technologies, which were initially invented to connect
people across the globe, have now become a powerful driver of modern economic development. Their
impact is particularly evident in labor markets, stimulation of business growth and improvement of overall
well-being. In this regard, financial services are no exception since many banking operations and financial
transactions are now conducted online. Considering this trend, the Organization for Economic Cooperation
and Development emphasizes the untapped potential of the digital economy and its far-reaching
implications for sustainable economic growth.

Financial technologies, known as fintech, are contributing to this process by creating innovations in
the finance sector and meeting capital needs in the long term [1]. The concept of “digital financial inclusion”
has emerged within this context referring to the use of Internet, big data, and the cloud to manage risks and
enhance effective information share among users. Digitalization of financial services thus provides the
users with more equitable, efficient and convenient access to financial products and services [2]. Hence,
there is a need to study the economic effects of this digital transformation.

Digital financial services are said to encompass digital payments, lending, insurance and fund
management. According to Statista Market Insights, the number of digital payment users is predicted to
reach 4.81 billion by 2028. This trend can underline the increasing importance of digital financial services
as an effective and secure system capable of reaching underserved populations of the finance sector. At this
point, it can be highlighted that by leveraging big data digital financial inclusion also helps reduce inequality
in accessing financial services and strengthen risk management. As a result, digitalization of financial
services contributes to the development of small and medium-sized enterprises, low-income households
and underdeveloped regions by offering affordable and accessible finance tools [3].

Since 2010, the World Bank has recognized digital financial inclusion as one of the most effective
tools for economic growth in developing countries. Therefore, the relevance of studying the digitalization
of financial services lies in its theoretical and practical significance for economic research and policy
recommendations, respectively. However, even though digital financial services are rapidly adopted in
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almost all parts of the world, there is still limited empirical evidence on their impact on economic growth.
This shortage is particularly noticed in the context of developing countries such as Kazakhstan [4].
Accordingly, this study aims to investigate the impact of digitalization in financial services on economic
growth. To achieve this goal, the following tasks were identified in the study:

-to determine the nature of the relationship between digital financial services and economic growth;

-to evaluate the impact of mobile cellular subscriptions on GDP per capita;

-to assess the role of digital financial inclusion in Kazakhstan as an economic driver;

-to identify the external socio-economic factors affecting the relationship between digitalization in
financial services and economic growth;

To address the above given tasks, this study employs quantitative research methods such as multiple
regression and correlation analyses. Based on these methods, economic model was constructed with mobile
cellular subscriptions and GDP per capita serving as indicators of digital financial services and economic
growth, respectively. Within this framework, the following hypothesis was formulated:

Hypothesis: Digital financial services positively affect economic growth by increasing GDP per capita

Literature Review. In recent years, the fast expansion of digital financial services has earned
increasing attention of many scholars. Various empirical studies on different contexts of digitalization show
that Fintech innovations are adjusting financial systems and contributing to diversified and standardized
development. Modern governments are now actively promoting digitalization of financial services as a tool
to reduce inequality and poverty which in turn enhances sustainable economic growth. However, the scope,
mechanisms and regional differences regarding the impact of digital finance on economic growth remain
under discussion.

A growing number of studies highlight the positive and significant impact of digital financial inclusion
on economic growth. For instance, Ahmad, Majeed, Khan, Sohaib and Shehzad argue that digital financial
inclusion is said to enhance the overall economic productivity by providing effective and affordable
financial services to previously excluded groups. Their findings imply that digital finance in China
significantly correlates with provincial economic growth and human capital, with greater benefits flowing
to low-income groups [5]. Similarly, Telukdarie and Mungar hold the view that digitalization of financial
services promotes financial inclusion in remote areas, reducing regional inequality and broadening access
to basic financial products [6]. Moreover, Afjal also emphasizes that digital innovative projects allow low-
income households in less-developed areas to overcome the drawbacks of traditional finance further
improving the efficiency of financial services [7].

Another group of scholars underline the role of digital finance as a significant poverty alleviation tool.
Ben Naceur and Zhang emphasize that digital financial services enable the poor to accumulate online
saving, access digital lending, and start small businesses. This, in turn, creates improved employment
opportunities for low-income people, thereby enhancing their livelihoods [8]. Tiony and Yin add that
digitalization of financial products decreases the transactions costs of financial intermediaries by reducing
the dependence on physical bank branches. The digital finance tools instead provide the services of mobile
wallets, platforms and Al-driven customer support tools [9]. These findings support the notion that digital
financial inclusion emerging from digitalization in financial services can be an effective instrument for
economic growth by reducing the poverty.

Evidence from Kazakhstan also highlights the positive effects of digital financial services on economic
growth. Gumar, Zhanibekova, Imramziyeva, Kabdeshova and Issaeva demonstrate that digital technologies
promote the efficiency of Kazakhstani banks. The banking services most affected by digitalization are
payments, consumer finance and lending services. Also, this research suggests that some commercial banks
have the potential to evolve into fintech companies to reduce risks and operational costs. Moreover, the
development of automation strategies, artificial intelligence and data analytics are said to improve
operational efficiency in forecasting customer behavior. All these findings suggest that digital financial
services contribute to economic growth of Kazakhstan by strengthening the overall economic performance
of the banking sector [10].

Despite the compelling evidence provided by reviewed literature on positive economic effects of
digital financial services, several gaps persist. Firstly, almost all international studies focus on large and
developed economies such as China, but case studies from Central Asia, especially Kazakhstan, remain
underexplored. Secondly, most studies are descriptive in nature, lacking systematic and quantitative results
on macroeconomic impacts of digital financial services. Thirdly, although mobile technologies are
recognized as the drivers of digitalization, only few studies utilize mobile cellular subscriptions as the proxy
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for digitalization in financial services. Lastly, well-known challenges of digitalization such as
cybersecurity, digital literacy and institutional barriers are often included in theory but rarely analyzed in
empirical studies.

The research aims to address these limitations by investigating the impact of digitalization in financial
services on Kazakhstan’s economic growth during the period 2000-2023. By examining the impact of
mobile cellular subscriptions, as an indicator of digital financial services, on GDP per capita the study
contributes empirical evidence to existing research and offers policy recommendations for developing
countries.

Main part. This study used quantitative research methods to analyze the impact of digitalization in
the financial services on economic growth of Kazakhstan. The annual dataset consists of 24 observations
for the period 2000-2023 and was taken from the World Development Indicators database. No empty values
were detected in the series, and they were checked for consistency before use in the analysis. Based on the
variables the following model was developed:

InGDP,: = Bo +B1 InMCS:+ B2 InUPT+ B3InEXP+ B1InGGFCE;: + €;:

where GDP per capita (constant 2015 US$) is the dependent variable. While MCS (mobile cellular
subscriptions per 100 people), UPT (urban population), EXP (exports of goods and services) and GGFCE
(general government final consumption expenditure) stand for independent variables. Table 1 below
presents a detailed description of dependent and independent variables. All variables were changed to
natural logarithmic form to linearize the relationships and interpret variable coefficients as elasticities.
Hence, this specification allows to indicate the percentage change in GDP per capita in accordance with
one-percent change in each of the independent variables.

Table -1
Description of dependent and independent variables
Variables Definitions Source
GDPpc GDP per capita (constant 2015 US dollars) World Development Indicators
MCS Mobile cellular subscriptions (for 100 people) World Development Indicators
UPT Urban population (% of total population) World Development Indicators
EXP Exports of goods and services (% of GDP) World Development Indicators
GGFCE General  government  final ~ consumption | World Development Indicators
expenditure (% of GDP)

*Compiled by the authors based on World Development Indicators Databank [11

In this study, GDP per capita (constant 2015 US$) (GDPpc) reflects real income per person excluding
inflation and population growth effects. It allows to show how productive the individual is and how it
contributes to the economy, thereby serving as the best proxy for human well-being and economic
development. Moreover, it is consistent with economic models such as Solow and endogenous growth
models which cover both capital accumulation and technology. While mobile cellular subscriptions (MCS)
serve as the proxy for digitalization of financial services. The reason for this is that mobile cellular
subscriptions represent the number of people with access to mobile communication technologies. These
people get facilitated financial services in the form of digital transactions and delivery services. While UPT,
EXP and GGFCE were included as control variables to avoid omitted variable bias and promote statistical
robustness. Precisely, urban population (UPT) acts as a structural control which prevents overestimation of
financial digitalization effect. Exports of goods and services (EXP) account for the growth impacts of trade
openness and globalization excluding growth bias induced by them. Lastly, general government final
consumption expenditure (GGFCE) is a fiscal control which isolates the market-enhanced growth impacts
from government-driven effects.

Before estimating the model, Augmented Dickey-Fuller (ADF) test was utilized to check the
stationarity of all variables. This test is essential to prevent biased regression results and misleading
relationships between indicators. It was conducted by regressing each variable’s first-differenced series on
its lagged level. The null hypothesis states that the series have a unit root, while the alternative one proves
stationarity of the data.
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The Table 1 below presents the results of ADF test. The null hypothesis of non-stationarity is rejected
for all variables since all p-values are below 0.05 threshold. Thus, ADF results indicate that all variables
are stationary in their levels and ensure that they are suitable for further econometric analysis.

Table — 2
Results of the Augmented Dickey-Fuller (ADF) Test
Variable ADF p-value Stationarity (Level)
AlnGDPyc vs INGDPye1y 0.0000005 Yes
AInMCS vs InMCS¢-1 0.00000001 Yes
AInUPT vs InUPT 1 0.00001 Yes
AINEXP vs InEXP1 0.04 Yes
AInGGFCE vs InGGFCE ¢y 0.001 Yes

*Compiled by the authors based on the results

It can be seen from the table above that most variables show strong evidence of stationarity rejecting
the null hypothesis of a unit root (INnGDPpc, INMCS and InUPT). While, the variable INEXP indicates
slightly weaker evidence with a p-value of 0.04, but still stationary at 5% significance level. Overall, all
series satisfy the stationarity requirement thereby can be included in the regression model.

To complement the ADF test, the study conducted graphical analysis for all variables in their level
and differenced forms. This analysis illustrates the trends of each time series over the chosen period giving
the visual interpretation of evolution and mean reversion. For validation of stationarity, the level forms of
each variable should exhibit increasing trend. While differenced forms should demonstrate constant
variance fluctuating around zero. The Figure 1 below shows the results of graphical analysis for stationarity
of time series variables.
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Figure — 1. Time series plots of INnGDPpc, INEXP, INGGFCE,

INUPT and InMCS in their levels and first differences
*compiled by the authors

It is clear from the Figure 1 that all variables indicate upward trend in the level forms (particularly
INGDPpc and InMCS) and first differences fluctuate around a zero mean. This visual analysis confirms
stationarity with no visible trend and constant variance. Having confirmed the stationarity of all variables
the study conducted correlation analysis. Table 3 given below presents the correlation coefficients among
two pairs of model variables.

Table — 3
Correlation matrix of variables
INnGDPpc INMCS InUPT INEXP INGGFCE
INGDPpc 1
INMCS 0.95 1
INnUPT 0.89 0.74 1
INEXP -0.72 -0.5 -0.75 1
INGGFCE -0.5 -0.4 -0.3 0.03 1

*compiled by the authors based on correlation analysis

The correlation matrix above makes it clear that INnGDPpc strongly and positively correlates with
INMCS (r=0.95) and InUPT (r=0,89) indicating that both digital financial services and urbanization are
closely associated with economic growth. However, MCS and UPT illustrate high correlation between each
other (r=0,75) which might lead to potential multicollinearity in the model. While, INEXP and InGGFCE
show negative correlation with INnGDPpc and low correlations with other independent variables. To verify
the potential effects of correlations, the study calculated Variance Inflation Factors (VIFs) for all
independent variables. The VIF values are shown in Table 4.

Table—4
Variance Inflation Factor (VIF) results
Variable VIF
MCS 2.7
UPT 3.5
EXP 2.7
GGFCE 1.4

*compiled by the authors based on VIF diagnostic results

It is seen from Table 4 that all VIF values are below the threshold (10). Even the highest VIF of 3,5
does not suggest the correlation with other explanatory variables. Complementing these results with
correlation matrix, it can be said that although some independent variables are moderately correlated with
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each other the multicollinearity does not cause the bias of standard errors. Thus, all variables can be
included in the regression analysis.

After the test for multicollinearity the study conducted multiple regression using InGDPpc(constant
2015 US$) as the dependent and INMCS, InUPT, InEXP and INnGGFCE as four independent variables. The
regression results are given in Table 5.

Table -5
Regression results - dependent variable: GDP per capita (constant 2015 US$)
Variable Coefficient Std.error t-Statistic p-Value 95%Confidence Interval
Constant -29.903 2.73 —10.952 0.000000001 [-35.62; —24.19]
INMCS 0.1386 0.0046 30,29 <0.001 [0.129; 0.148]
INUPT 9.7250 0.6542 14,86 <0.001 [8.36; 11.09]
INEXP -0.127 0294 -4,32 .
n 0.1273 0.029 3 0.00036 [-0.189: ~0.066]
INGGFCE | —0.1988 0.0440 -4,52 0.00023 [-0.291; —0.107]
R?=0.9971; Adj. R = 0.9965; F = 1641.01 (p < 0.001); n = 24.

*compiled by the authors based on regression results

Regression model of this study shows high explanatory power with R? = 0.99 suggesting that chosen
variables together well-explain all variations in Kazakhstani economic growth.

Digital financial services indicated by INMCS has a strong positive and highly significant impact on
economic growth represented by INGDPpc (=0.1386, p-value < 0.001). It means that one percent increase
in INMCS raises INnGDPpc by approximately 0.14 percent. This result indicates that expansion of digital
access facilitates digital financial inclusion and economic productivity (consistent with the results of Lu et
al. and Ozili). Urban population (InUPT) also positively and significantly affects InGDPpc (=9,73, p-value
< 0.001). It suggests that increase in urbanization enhances economic growth by improving service access,
productivity and digital landscape. While government final consumption expenditure (INGGFCE) has a
negative and significant coefficient (f=-0.1988, p-value < 0.00023) possibly implying that private
investment might be crowded out by excess amount of government expenditures. Moreover, exports of
goods and services also exhibit negative and significant relationship with INnGDPpc (f=-0.1273, p-value <
0.00036). This effect might be due to Kazakhstan’s economic reliance on resources since the volatility of
their prices restrict economic profits.

These regression results were tested for validity using robustness checks such as autocorrelation,
heteroskedasticity and normality. The Darbin-Watson statistic (DW) for residuals was equal to 1.7. It
indicates no evidence of autocorrelation in the model and confirms residuals’ independence. Moreover, the
model was checked for heteroskedasticity and normality using Breusch-Pagan (BP) and Jarque-Bera
(IB)tests, respectively. The results are given in Table 6.

Table — 6
Breusch-Pagan (BP) and Jarque-Bera (JB)test results
Statistic Value Interpretation
L M-statistic 0.267
BP p-value 0.605 >0.05
F-statistic 0.248
F-test p-value 0.624 >0.05
JB p-value 0.792 >0.05

*compiled by the authors based on results

Table 6 demonstrates that both p-values of Breusch-Pagan (BP) test are greater than 0.05 indicating
that residuals exhibit constant variance. Thus, the model does not show the evidence of heteroskedasticity.
While Jarque-Bera p-value also exceeds 0.05 threshold implying that model residuals are normally
distributed. Hence, it can be concluded that the model of this study satisfies the requirements of Gauss-
Markov assumptions.
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Taken together, the results of this study support prior hypothesis that digital financial services enhance
economic growth of Kazakhstan. They confirm that MCS, serving as a proxy for digital financial services,
has a significant and positive impact on GDPpc. These findings correspond to international studies by
Ahmad et al. [5], Ben Naceur and Zhang [8], Tiony and Yin [9], which highlight the growth-fostering role
of digital financial services in both developed and developing economies. The results also align with the
findings of Gumar et al. [10], who showed the role of digital financial services in the performance of
Kazakhstani banks. This study completes existing literature with evidence from Kazakhstan as a country
receiving restricted scholarly attention. In summary, the results have important implications for policy
recommendations:

-to expand mobile penetration and provide affordable access to digital financial services in remote and
underserved areas

-to promote urban investment

-to increase the efficiency of public expenditures

-to encourage cybersecurity, data protection and regulatory channels

Conclusion. This study investigated the impact of digital financial services on economic growth of
Kazakhstan across the period 2000-2023. Utilizing multiple regression and correlation analyses, the study
determined that digital financial services, proxied by mobile cellular subscriptions, play a critical role in
enhancing economic development.

The findings validated a strong positive relationship between GDP per capita and mobile cellular
subscriptions. Regression results revealed that one-percent increase in INMCS leads to 0.14 percent rise in
INnGDPpc. This provides strong empirical evidence for initial hypothesis that digital financial services foster
economic growth. Another important finding indicated that urban population has also strong positive and
highly significant impact on economic growth. Thus, it can be suggested that digitalization and urbanization
serve as complementary forces in enhancing economic growth. It is due to the fact that urbanization
encourages the development of digital infrastructure and access to financial and technological services.

The practical significance of this research is associated with its importance for policymakers and
financial institutions. For policymakers, the results underscore the need for expansion of mobile
penetration, promotion of digital financial inclusion and integration of advanced financial technologies. For
banks and fintech companies this study highlights the essential value of investments in digital finance
services and urbanization.

Nonetheless, this study has certain limitations. The analysis did not consider institutional and cultural
factors which might affect the relationship between digital financial services and economic growth.
Incorporation of digital literacy and cybersecurity in future research would give a comprehensive
knowledge of digital-driven growth indicators.

In conclusion, the evidence found in this study underlines pivotal role of digital financial services in
fostering long-term economic growth of Kazakhstan. Reinforcing the digital financial ecosystem by
strengthening digital infrastructure, regulation and technological advances is thus an essential step toward
establishing sustainable and inclusive development.
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Canapéex A.C., bumenguena JI.A.

KAPKBLJIBIK KbI3BMETTEP/II IU®PJIAHJILIPY )KOHE DKOHOMUKAJBIK OCY: KABAKCTAH
JIOJEJJEPI

AHgaTna

Byrinne kappl HapBIKTapbhlH IUQPIaHIBIPYFa OaiJIaHBICTHI TYBIHAAFaH TyOereiii esrepicTep 3aMaHayd
SKOHOMUKAJIAPBIH MAaHBI3Bl CPEKIIeNirine aiHamapl. EH MaHBI3OBICHL, aTadMBIII ©3repicTep  KapKBLIBIK
KBI3METTEP/IIH THIMILUTITIH apTTHIPY, TPAH3AKIMSUTBIK IIBIFBIHIAP/IBI a3aHTY KOHE KapKBUIBIK MHKITIO3USHBI KEHEUTY
apKBUIBI KAPKBUIBIK KBI3METTEP/1i KOPCETYMEH aHbIKTaNa b, MYHJIail eNeyI )kaKcapTyiapra KapamacTaH, H(PIIbIK
KapXKbUIBIK KbI3METTepiH Ka3zakcrtaH CHUSKTBI NaMyIIbl eIICp/iH IKOHOMHKAJBIK ©CIMiHE KOCKAH YJIECi TOJBIK
3epTTenMereH Oonbim Kaima Oepemi. byn 3eprrey mudpablk KapkeulblK KbizMertepain 2000-2023 xeuigap

39


https://doi.org/10.1057/s41599-023-02086-y
https://doi.org/10.4236/ajibm.2024.147049
https://doi.org/10.51176/1997-9967-2023-3-241-250
https://databank.worldbank.org/source/world-development-indicators
https://databank.worldbank.org/source/world-development-indicators
https://doi.org/10.1016/j.%20frl.2020.101558
https://doi.org/10.1111/fima.12297
https://doi.org/10.1080/17538963.2021.1882064
https://doi.org/10.1016/j.procs.2022.12.263
https://doi.org/10.1016/j.procs.2022.12.263
https://doi.org/10.1057/s41599-023-02086-y
https://doi.org/10.4236/ajibm.2024.147049
https://doi.org/10.51176/1997-9967-2023-3-241-250
https://databank.worldbank.org/source/world-development-indicators
https://databank.worldbank.org/source/world-development-indicators

Ka3zak 5k0HOMHKA, Kap:Kbl jK9HE XaJIbIKapaJibiK cayaa yuupepceuterinin JKAPIIBICHI, 2025 — Ne4 (61)

apaybIFbIHIaFbl Ka3aKcTaHHBIH HKOHOMHKAJIBIK ©CYiHE HAKThl 9CEpiH 3epTTey apKbUIBI OChl MACEJIEHI MLIeHIe.
3eprTeyae KONTIK CBI3BIKTBIK PErpeccHs >KOHE KOPPEILLMIBIK Tajaayiap KOJJaHBUIBL, OHIA JKaH OachbHA
makkaHnarsl JKIO SKOHOMHUKANBIK ©Cy KOPCETKINIl peTiHAe >XKoHe MOOWIBAI YsUIbl OailaHbIC >Ka3bUIBIMIApHI
KAapKBUTBIK KBI3METTEpIl IH(PIaHABIPY YIIIH NPOKCH pETiHAe albIHABL. HeTisri AMIHpHUKaNBIK TYKBIPEIMIAp
Kap>KBUTBIK KBI3METTepAl I pranapipy skaH OachiHa maxkaHaarsl JKIO-HI apTTEIpY apKbUIBI YKOHOMHKAJIBIK ©CyTe
OH ocep eTeTiHiH Kepcereni. Jomipek aiTkaHma, MOOWIBII YsuIbl Oaiinanbic TipkenimaepiniH (InMCS) 6ip mporenTke
apTysl xaH OacpriHa makkaHnarel JKIO-uiH (InGDPpc) 0.14 maifeizra aptysiHa okeneni. [lemek, Oy HOTmKenep
TYPaKThl S5KOHOMHUKAJIBIK ©CY/li KaMTaMachl3 €Ty eri IM(PIIbIK KapXKbUIBIK KBI3METTEPIIH IIEIIYIIi PeTiH KepceTe i
JIeT1 aliTyFa Ooabl.

Canapéex A.C., Bumenauena JLA.

HMUPPOBU3ALINSA PUHAHCOBBIX YCJAYT U DKOHOMHUYECKHA POCT: IPUMEP
KA3AXCTAHA

AHHOTAIHUA

@dyHIaMeHTaIbHBIC W3MECHEHHMS, BBI3BAaHHbIE HU(POBH3AIMEH (HPMHAHCOBBIX PBHIHKOB, CTAIH HEOTHEMIJIEMOM
YEepPTOi COBPEMEHHOM YKOHOMUKH. BaykKHO OTMETHTB, YTO OHH MEHSIOT CII0CO0 MPeJoCTaBIeH!s (PHHAHCOBBIX YCIIYT,
noBbIIass UX 3((EKTUBHOCTb, CHWXAs TPAaH3aKIMOHHBIC W3IEPKKH M pacmupsis (UHAHCOBYIO JOCTYITHOCTb.
HecMoTps Ha 3THM 3HAuYMTeNbHBIE YIIYYIIEHHUs, BKJIaJ HHU(POBBIX (UHAHCOBBIX YCIYr B DKOHOMHYECKUH POCT
pa3BHBAIOIINXCS CTpaH, Takux kak KazaxcraH, ocraercst cnopHbIM. JlaHHOE McCiIeoBaHKe pelaeT 3Ty npobiemy,
n3yyas (pakTH4ecKoe BIUsHUE U(PPOBBIX (PMHAHCOBBIX YCIYT HA SKOHOMHUUecKHii poct Kazaxcrana B nepron 2000—
2023 ronmoB. bputn HMCHONB30BaHB MHOXKECTBEHHBIN JTHHEHHBIN PErpecCHOHHBIA M KOPPENAHOHHBIN aHaIN3bI,
Bkirouast BBII Ha mymry HaceneHUsl B Ka4eCcTBE MHIMKATOpa SKOHOMHYECKOTO POCTA M MOANHCKH Ha MOOWIBHYIO
CBS3p B KadeCTBE KOCBEHHOTO IIOKa3zaTelst LU(poBM3anny (GUHAHCOBBIX yciayr. OCHOBHBIC 3MIIHPHUYECKHE
Pe3yIbTaThl MOKA3EIBAIOT, YTO IU(POBU3ALMS (PUHAHCOBBIX YCIIYT MOJIOKHUTEIHHO BIMSET HA SKOHOMHUYECKHH POCT,
yBenuuuBas BBII Ha nymry Hacenenus. TodHee, yBenu4eHHe MOIMUCOK HA MOOWIbHYIO cBsi3b (INMCS) Ha oaun
nporeHT npuBoauT K pocry BBII ua aymy nacenenus (INGDPpc) na 0.14 mponenta. Takum 00pa3oM, MOXKHO
CKa3aTb, YTO 3TH PE3yJbTaThl MOJUEPKUBAIOT PEUIAIONIYI0 POJIb LU(POBBIX (HMHAHCOBBIX YCIYr B COICHCTBUH
YCTOMYMBOMY 3KOHOMHUYECKOMY POCTY.
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