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ABSTRACT

This study examines the economic and geopolitical ramifications of the ongoing Russia-Ukraine conflict on Russia and
the global economy. It conducts a comparative analysis of selected macroeconomic and financial indicators across the
pre-conflict (2005-2013) and during-conflict (2014-2022) periods. The objective is to determine whether significant
differences exist in the mean values of key variables across the two phases. The study employs ratio analysis, descriptive
statistics, the Shapiro-Wilk test, Wilcoxon matched-pairs signed-rank test, and t-tests. Methodologically, the two-period
framework enables comparison of means, medians, and ratios, representing a key analytical contribution. The results
indicate significant differences in oil rents and foreign direct investment (FDI) between the two periods, with higher
average levels in the pre-conflict phase. In contrast, unemployment rates are lower during the conflict period compared to
the pre-conflict period. These findings suggest structural shifts in Russia’s macroeconomic performance amid geopolitical
tensions, sanctions, the 2014 conflict escalation, the COVID-19 pandemic, and the 2022 special military operation. The
study concludes that while oil rents and FDI declined during the conflict period, the Russian economy exhibited relative
labor market resilience despite Western sanctions. It recommends future research applying regression analysis to further
examine the impact of oil rents, FDI,and unemployment on economic growth under conditions of conflict and instability.
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OPUTUHANBHAA CTATbA

CpaBHUTENbHbIA aHaNINM3 MaKPO3KOHOMMUYECKUX
nepeMeHHbIX U NnoKasatenen GUHaHCOBOM AeATENIbHOCTHU
A0 U BO BpeMfl pOCCMUCKO-YKPAUHCKOro KOH(PAUKTA:
AaHHble no Poccuun

0.C.X. Myccet, A. Wapodupamnn?, M.A. Moxamen®
L3 Yuusepcuter CUMAL, Moraamiuo, Comanu;
2 MexxayHapoaHbli UCNaMCKuit yHuBepcuTeT Manaisuum, Kyana-Slymnyp, Manaisus

AHHOTALUMXA
Mpeamer nccnepoBaHUa — SKOHOMUYECKME U FEONOAUTUYECKME NOCNEACTBUS NPOAOMKAOLWEr0oCs POCCUMMCKO-YKPAUHCKOro
KoHbAMKTa, Kak ang Poccum, Tak v Ans MMPOBOM 3KOHOMMKM. Llenb nccnepoBaHmua — CpaBHUTL BbiIOpaHHbIE MaKPO3KOHO-
MUYecKMe nepeMeHHble U nokasatenu GUHAHCOBOM AesTeNbHOCTU 33 Nepuoabl A0 U BO BpeMs KOHdMKTa. 3apava uccne-
[OBaHUA — ONpefennTb, eCTb JIM CYLLECTBEHHbIE PA3/IMUMA B CPEAHMX 3HAYEHMSX ITUX NEPEMEHHbIX HA PasHbIX 3Tanax.
B aHanu3e ncnonb3yeTcs coyeTaHne pasnnyHbIX METOAOB, B TOM YMC/e, aHANU3 COOTHOLLEHMI, ONMUCaTeNbHas CTaTUCTHKA,
KpuTepuii LanMpo—- Yunka, napHbli 3HAaKOBbIMA paHroBbli KpuTepuin BunkokcoHa u t-kputepumii. C METOL0N0MMYECKOM TOUYKK
3peHus UCCnenoBaHWe eNUT BPEMEHHONM psf Ha ABa OTAENbHbIX Nepuoaa: JOKOHGAMKTHBIM (2005-2013 rT.) u KOHPAUK-
THbIV (2014-2022 rr.). Tako# Nopxon No3BoNSET NPOBECTM KOMMIEKCHbIM aHANN3 COOTHOLIEHWIM, MEAUAH U CPEAHMX 3HaYe-
HWI, 4TO SBNSETCS HOBAaTOPCKMM BK/IQAOM B MCCNef0BaHMe. Pe3ynbTaTbl NOKa3blBalOT 3HAUMTENbHBIE PA3INYMA B CPELHMX
nokasatensix HeTAHOM PeHTbl U NPSMbIX MHOCTPAHHbBIX MHBECTULMIA B OKOHMAUKTHBIM NEPUOL U B Nepuop, KoHdAUKTa.
Kpome Toro, B nepuon, KOHOAMKTA CpefHMI ypoBeHb 6e3paboTuLpbl CTan HUXe, YeM B JOKOHDNMKTHLIM nepuoa. Nccneno-
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BaHME NMOKa3blBaET, YTO B LOKOHMIMKTHBINA Nepuoa, cpefHue nokasatenm HedTsaHOW peHTbl U NPSAMbIX MHOCTPAHHbIX MHBE-
CTMLMI BbinK Bbilwe, Yem B nepuon KoHbAnKTa. B nccmemoBaHnm nenaeTcs BbIBOL, YTO A0 Hayana KOHMOAMKTA CpeaHui
ypoBeHb HEDTAHOM PEHTbI U MPSMbIX MHOCTPAHHbIX MHBECTULLMI BbiN Bbile, YEM B APYrMX CTPaHAaX, M3-3a Taknx (aKTOpOB,
KaK pOCCUICKO-YKPaUHCKMI KOHPNUKT 2014 r., naHgemua COVID-19 u cneumanbHas BoeHHas onepauuns 2022 r. Kpome
TOro, HU3KMI ypoBeHb Be3paboTuubl B nepuos KOHGAMKTA CBMAETENbCTBYET 06 YCTOMYMBOCTM POCCUMICKOM SKOHOMMKM,
HeCMoTpA Ha XecTkue caHKuuu, BBefeHHble CLUA 1 ux 3anafHbiMM COO3HMKaMU. [Ing fanbHeNMLWero u3yyeHns B 6yAyLmx
MCCNeA0BaHUAX BANSIHUS HEDTSHOM PEeHTbI, MPAMbIX MHOCTPAHHbIX MHBECTULMI U ypOBHS 6e3paboTulibl Ha 3KOHOMUYe-
CKuit pocT Poccumn aBTOpbI pEKOMEHAYIOT MCMNOJb30BaTh PErpeCCUMOHHbIN aHanm3. Takoi noaxon no3BonuT rybxe NoHNATb
LMHAMMKY, ONpeaensioLLyo 3KOHOMUMYECKME NOKa3aTeNN B Nepuoabl KOHMIMKTOB M HECTAOMIbHOCTU.

Knioyessie cnosa: Poccus; HedTaHAa peHTa; NpsiMble MHOCTPaHHbIE MHBECTULMU; POCCUICKO-YKPAUHCKUIA KOHMIIUKT; 3KO-
HOMMYECKMI pOCT; DMHAHCOBbIE NOKA3aTeNM
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INTRODUCTION

The Russia-Ukraine conflict, which began in
February 2014, has persisted for over a decade. Its
escalation in February 2022 has significantly affected
global economic growth and disrupted supply chains,
contributing to slower growth, rising inflation, and
increased volatility in energy, food, and commodity
prices [1, 2]. In response, the United States, the
European Union, and their allies imposed extensive
sanctions, including restrictions on Russia’s access
to foreign reserves, limitations on dollar-based
transactions for major Russian banks, and bans
on selected imports and exports.! These measures
have created substantial challenges for Russian
financial authorities, particularly the Bank of
Russia, which has implemented policy interventions
such as capital controls, market support measures,
and actions to maintain financial stability and
banking sector resilience. Consequently, the Bank
of Russia implemented measures to support the
stock market, including the introduction of cross-
border capital controls and efforts to strengthen
financial stability amid restricted access to part of
its international reserves. These interventions aim
to uphold the resilience of banks and other financial
entities, ensuring their uninterrupted operation, and
providing support for the functioning of enterprises.>

Given these developments, it is important to assess
the broader effects of the conflict and sanctions on
Russia’s macroeconomic and financial performance.
However, there remains limited literature examining
these impacts in detail. This study addresses this
gap by comparing macroeconomic and financial
indicators before and during the conflict to evaluate

! CRS. Russia’s War on Ukraine: U.S. Policy and the Role of
Congress, February, 2024. URL: https://crsreports.congress.
gov/product/pdf/if/if12277 (accessed on 19.04.2024).

2 Bank of Russia. The Bank of Russia’s Work in 2022: Results
in Brief, 2023. URL: https://www.cbr.ru/collection/collection/
file/43917/rb_2022.pdf (accessed on 19.04.2024).

FINANCE: THEORY AND PRACTICE 4 Vol. 30, No.3°2026 ¢ FINANCETP.FA.RU @

their overall effects. Specifically, the study analyzes
how the Russia-Ukraine conflict has influenced key
economic and banking performance indicators by
comparing average values across the pre-conflict
(2005-2013) and conflict (2014-2022) periods. The
paper is organized as follows: Section 2 presents
the oil and natural gas sector, Section 3 reviews
the literature, Section 4 outlines the data and
methodology, Section 5 presents empirical results,
and Section 6 concludes the study.

RUSSIA: OIL AND NATURAL GAS SECTOR
Russia is richly endowed with natural resources,
including oil, natural gas, coal, gold, timber,
diamonds, and rare earth metals [3]. Oil and gas form
the backbone of its economy and are key drivers of
global energy supply [4]. Russia is among the world’s
top oil producers and exporters, accounting for about
14% of global crude oil production in 2021.3 It is also
the seventh-largest holder of proven oil reserves and
has made major investments in production facilities,
refining capacity, and pipeline infrastructure serving
Europe and Asia. In natural gas, Russia is the second-
largest producer globally and holds the world’s
largest reserves.* It is the leading exporter, with
major pipelines such as Nord Stream, Blue Stream,
and TurkStream supplying a significant share of
Europe’s gas demand prior to 2022.°

Hydrocarbons dominate the Russian economy,
accounting for around two-thirds of exports and

5 IEA. Energy Fact Sheet: Why does Russian oil and gas matter?
March 2022. URL: https://www.iea.org/articles/energy-fact-
sheet-why-does-russian-oil-and-gas-matter (accessed on
22.12.2023).

4OPEC. OPEC Annual Statistical Bulletin 58th edition.
Organization of the Petroleum Exporting Countries. 2023.
URL: https://asb.opec.org/ASB_PDFDownload.php (accessed
on 19.04.2024).

S IEA. Energy Fact Sheet: Why does Russian oil and gas matter?
March 2022. URL: https://www.iea.org/articles/energy-fact-sheet-
why-does-russian-oil-and-gas-matter (accessed on 22.12.2023).
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Fig. 1. The World’s Largest Oil Producers

Source: Authors’ calculation based on data from 2023 OPEC Annual Statistical Bulletin 58th edition. URL: https://asb.opec.org/ASB_

PDFDownload.php (accessed on 10.12.2023).

about 45% of federal budget revenues in 2021 [5],
highlighting strong energy dependence [6]. Figure 1
illustrates global oil production, where the United
States leads output but consumes most domestically,
while Russia remains a major exporter. The figure
also indicates a slight increase in Russia’s oil output
in 2022, raising questions about the effectiveness of
sanctions [7, 8].

Russia is the world’s second-largest natural
gas producer and the leading gas exporter globally.
Figure 2 presents Russian gas export trends from 2018
to 2022, mainly directed toward Europe and Asia. The
data shows a sharp 31.67% decline in gas exports
in 2022 compared to the previous year, largely due
to sanctions imposed by the United States and the
European Union.

Against this background, the study examines the
long-term effects of the Russia-Ukraine conflict on oil
and gas revenues, FDI inflows, financial performance
indicators, inflation, unemployment, and trade
patterns, comparing the pre-conflict (2005-2013) and
conflict (2014-2022) periods to assess statistically
significant changes.

LITERATURE REVIEW
This section reviews prior studies that applied
ratio analysis, descriptive statistics, and t-test
methods. Most of the existing literature focuses
on the performance comparison between Islamic
and conventional banks. These studies are used as
a reference due to limited research applying similar
techniques to macroeconomic indicators. Samad
[9] examined Islamic and conventional banks in

256

Bahrain (1991-2001), focusing on profitability,
liquidity, and credit risk. Using financial ratios
and t-tests across 21 banks, the study found no
significant difference in profitability and liquidity,
although Islamic banks performed better in credit
risk. Similarly, Majeed and Zainab [10] analyzed
Pakistani banks (2008-2019) and found that
Islamic banks outperformed in capitalization, risk
management, and liquidity, but underperformed
in profitability, showing Islamic banks performing
relatively weaker than conventional banks. Masruki
et all. [11] used descriptive statistics, ratio analysis,
and t-tests across profitability, liquidity, risk, and
efficiency indicators, concluding that Islamic
banks were less profitable but more liquid at the
5% significance level. Siraj and Pillai [12], studying
GCC banks (2005-2010), found that Islamic banks
performed better in several indicators, including
operating income, assets, and deposits, partially
supporting earlier findings on capitalization but
contradicting results on profitability.

Building on these studies, this research applies
ratio analysis, descriptive statistics, and t-tests to
compare macroeconomic and financial indicators
between the pre-conflict and during-conflict periods.
The aim is to determine whether there are statistically
significant differences in the average values of the
selected variables across the two periods.

DATA AND RESEARCH METHODOLOGY
Data and sample selection
This study conducts a comparative analysis
of macroeconomic and financial performance

® (GUHAHCbI: TEOPUSA U NPAKTUKA 4 T.30, N23°2026 ¢ FINANCETP.FA.RU
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Source: Authors’ calculation based on data from 2023 OPEC Annual Statistical Bulletin 58th edition. URL: https://asb.opec.org/ASB_

PDFDownload.php (accessed on 10.12.2023).

indicators before and during the Russia-Ukraine
conflict over the period 2005-2022. The sample is
divided into two phases: the pre-conflict period
(2005-2013) and the during-conflict period (2014-
2022), enabling a clear comparison between the
two eras. The study uses annual secondary data for
Russia. The variables include GDP, inflation, gross
domestic savings, unemployment, FDI, oil and gas
rents, exports, bank nonperforming loans, deposit
and lending interest rates, and total reserves. Most
variables are expressed in ratio form, while total
reserves are measured in real values. The analysis
focuses on assessing the impact of the conflict on
macroeconomic performance and financial stability
across the two periods.

Research Methodology

This study employs average ratio analysis to
compare macroeconomic and financial performance
indicators before and during the Russia-Ukraine
conflict (2005-2022). It evaluates key variables
including GDP, inflation, gross domestic savings,
unemployment, FDI, oil and gas rents, exports,
and banking indicators such as NPLs, deposit and
lending rates, and total reserves.

The analysis applies descriptive statistics
alongside the Shapiro-Wilk test to assess data
normality. Where data are normally distributed,
t-tests are used to examine differences in mean
values between the pre-conflict (2005-2013) and
conflict (2014-2022) periods. For non-normally
distributed data, the Wilcoxon matched-pairs
signed-rank test is applied to compare medians.

FINANCE: THEORY AND PRACTICE 4 Vol. 30, No.3°2026 ¢ FINANCETP.FA.RU @

This combined approach helps determine whether
statistically significant differences exist between the
two periods.

Gross Domestic Product (GDP)

GDP measures the total value of final goods and
services produced within a country over a given
period and is widely used to assess economic
performance [13]. Real GDP growth reflects
economic health, with increases indicating
expansion and declines signaling downturns.®
This study compares average GDP between the
pre-conflict and during-conflict periods to test for
significant differences. The following hypothesis
was developed.

There is a difference between the average two
means of GDP.

Inflation Rate

Inflation refers to the rate at which general
price levels increase over time, reducing purchasing
power [14, 15]. It is commonly measured using the
Consumer Price Index (CPI).” This study compares
average inflation rates across the two periods to
assess differences. The hypothesis is that there
is a significant difference between the two period
means of the inflation rate.

¢ IMF. Gross Domestic Product: An Economy’s All. URL:
https://www.imf.org/en/Publications/fandd/issues/Series/
Back-to-Basics/gross-domestic-product-GDP

"World Bank. Inflation, consumer prices for the United States
[FPCPITOTLZGUSA], December 2023. URL: https://fred.stlouisfed.
org/series/FPCPITOTLZGUSA (accessed on 06.02.2024).
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Gross Domestic Savings

GDS represents national income remaining after
total consumption and reflects resources available
for investment.® This study examines whether
average GDS differs significantly between the
pre-conflict and conflict periods. The following
hypothesis was formulated:

There is a significant difference between the
average two means of GDS.

Unemployment Rate

The unemployment rate measures the share of the
labor force actively seeking but unable to find work
and is a key indicator of labor market performance.’
This study compares average unemployment before
and during the conflict to assess its impact. The
following hypothesis was formulated.

There is a significant difference between the
average two means of unemployment rate.

Foreign Direct Investment Inflows

FDI refers to cross-border investment involving
ownership in foreign enterprises [16, 17]. It
reflects long-term economic integration.!® This
study examines whether average FDI inflows differ
significantly between the two periods. The following
hypothesis was developed.

There is a significant difference between the
average two means of FDI.

Oil and Gas Rents
Oil and gas rents represent the difference between
resource value and production cost.!! This study
examines whether the average oil and gas rents in
Russia differ significantly between the pre-conflict
and during-conflict periods.

The study is guided by the following hypothesis
that there is a significant difference in the average
means of oil rents and natural gas rents between the
pre-conflict and conflict periods.

Export of Goods and Services
Exports measure the value of goods and services
provided to non-residents and are key indicators

8The World Bank. Gross domestic savings. URL:
https://databank.worldbank.org/metadataglossary/world-
development-indicators/series/NY.GDS.TOTL.ZS (accessed on
20.04.2024).

9 OECD. Unemployment rate (indicator). URL: https://doi.
org/10.1787/cbe71f42-en (accessed on 07.02.2024).

10.OECD. FDI flows, 2024. URL: https://data.oecd.org/fdi/fdi-
flows.htm (accessed on 21.04.2024).

1'World Bank. Oil rents (% of GDP). URL: https://databank.
worldbank.org/metadataglossary/adjusted-net-savings/
series/NY.GDP.PETR.RT.ZS (accessed on 06.02.2024).
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of economic performance.!? This study compares
average exports across the two periods. The following
hypothesis was developed.

There is a significant difference between the
average two means of exports of goods and services.

Bank Nonperforming Loans Ratio

The NPL ratio measures the share of loans that
are in default or near default and reflects banking
sector health.!® This study examines whether
average NPL ratios differ across the two periods.
The hypothesis is that there is a significant
difference between the two period means of bank
non-performing loans.

Deposit Interest Rate

The deposit interest rate is the rate paid by banks
on demand, time, or savings deposits [18], which
are often used by investors for capital preservation,
modest returns, and insurance protection.!* This
study compares average deposit rates between
the two periods. The hypothesis is that there is
a significant difference between the two period
means of the deposit interest rate.

Lending Interest Rate

The lending rate is the cost of borrowing for private
sector loans and reflects credit conditions in the
economy." This study examines whether the mean
lending rate differs significantly between the pre-
conflict and conflict periods in Russia’s banking
sector.'® The hypothesis is that there is a significant
difference between the two period means of the
lending interest rate.

Total Reserves
Total reserves include monetary gold, SDRs, IMF
positions, and foreign exchange assets held by

12 The World Bank. Exports of goods and services (% of GDP).
URL: https://databank.worldbank.org/metadataglossary/jobs/
series/NE.EXP.GNFS.ZS (accessed on 05.02.2024).

13 The World Bank. Bank nonperforming loans to total gross loans
(%). URL: https://databank.worldbank.org/metadataglossary/
world-development-indicators/series/FB.AST.NPER.ZS (accessed
on 20.04.2024).

4 The World Bank. Deposit interest rate (%). URL: https://databank.
worldbank.org/metadataglossary/world-development-indicators/
series/FR.INR.DPST (accessed on 05.02.2024).

5 The World Bank. Lending interest rate (%). URL:
https://databank.worldbank.org/metadataglossary/world-
development-indicators/series/FR.INR.LEND (accessed  on
21.04.2024).

16 The World Bank. Lendinginterestrate (%).URL: https://databank.
worldbank.org/metadataglossary/world-development-indicators/
series/FR.INR.LEND (accessed on 05.02.2024).
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Shapiro-Wilk for Testing Normality Results

Table 1

GDP 9 0.81064 1.927 0.02699 0.90888 0.501 0.30813
Inf 9 0.97421 -1.462 0.92812 0.91699 0.337 0.3679
GDS 9 0.8739 1.102 0.13534 0.8616 1.283 0.09979
UnEmp 9 0.95301 -0.592 0.72315 0.90692 0.539 0.29489
FDI 9 0.92886 0.074 0.47061 0.88949 0.852 0.19714
oIL 9 0.9196 0.282 0.38894 0.86336 1.128 0.12967
GAS 9 0.98425 -2.109 0.98254 0.81125 1.778 0.03773
Exp 9 0.94708 -0.407 0.65803 0.9446 -0.335 0.63107
BNLTTGL 6 0.96428 -1.045 0.85203 0.90734 0.531 0.29771
DIR 9 0.85845 1.327 0.09224 0.94942 -0.478 0.68366
LIR 9 0.8703 1.156 0.12386 0.95402 -0.625 0.73417
TR 9 0.82532 1.756 0.03956 0.88895 0.861 0.19461

Source: Authors’ calculation.

monetary authorities.!” his study examines whether
the mean of total reserves differs between the pre-
conflict and conflict periods and tests whether the
difference is statistically significant. The hypothesis
is that there is a significant difference between the
two period means of total reserves.

RESULTS AND DISCUSSIONS
Shapiro-Wilk for Testing Normality
The Shapiro-Wilk test is used to assess the normality
of the macroeconomic variables and financial
performance indicators. Table 1 summarizes the
results of the Shapiro-Wilk test for 12 variables. The
data for three variables, namely GDP, GAS, and TR,
failed to demonstrate normality, while the data for
the remaining nine variables showed normality.

7 World Bank. Total reserves in months of imports. URL:
https://databank.worldbank.org/metadataglossary/
international-debt-statistics/series/FI.RES.TOTL.MO
(accessed on 06.02.2024).

The Shapiro-Wilk test of normality was conducted
to determine whether GDP, inflation rate, gross
domestic savings, unemployment rate, foreign
direct investment inflows, oil and natural gas rents,
export of goods and services, bank nonperforming
loans, deposit interest rate, lending interest rate, and
total reserves are normally distributed. The results
indicate that we must reject the null hypothesis for
GDP with a p-value of 0.02699, GAS with a p-value
of 0.03773, and total reserves (TR) with a p-value
of 0.03956, concluding that these data are not
normally distributed. Conversely, for the remaining
nine variables, their p-values are greater than 0.05,
indicating that we fail to reject the null hypothesis
and conclude that their data are normally distributed.

Descriptive Statistics and T-test Values
This section presents descriptive statistics and t-test
results for key economic indicators across the pre-
conflict (2005-2013) and during-conflict (2014
2022) periods.
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Descriptive Statistics

Table 2

Inf 13.45605 7.053582 7.987603 6.051826 1.7652 0.0966 REJ HO
GDS 31.03508 3.131834 30.35545 2.249261 0.5288 0.6042 REJ HO
UnEmp 6.611111 | 0.9437087 | 5.003333 | 0.5792236 4.356 0.0005 AcceptH1

FDI 3.161632 | 0.8598356 | 1.044808 1.30636 4.0606 0.0009 AcceptH1
OIL 10.66609 1.833608 7.34787 2.096576 3.4828 0.0033 AcceptH1
Exp 29.81876 3.120674 27.84361 1.839456 1.6358 0.1214 REJ HO
BNLTTGL 6.733952 2.004778 8.193731 1.348569 0.000 1.000 REJ HO
DIR 5.458333 1.386549 5.999444 1.745224 0.7283 0.477 REJ HO
LIR 10.72407 2.037072 10.33919 2.813416 0.000 1.000 REJ HO

Source: Authors’ calculation based on data from World Bank. URL: https://data.worldbank.org/country/russian-federation?view=chart

(accessed on 10.12.2023).
Note: All the data are expressed as percentages.

Table 2 indicates that inflation declines from
an average of 13.46 (pre-conflict) to 7.99 (during-
conflict), but the difference is not statistically
significant (p = 0.0966). Gross domestic savings
remain relatively stable at 31.04 and 30.36, with
no significant difference (p = 0.6042). In contrast,
unemployment decreases significantly from
6.61 to 5.00 (p = 0.0005), indicating a meaningful
improvement during the conflict period. FDI falls
sharply from 3.16 to 1.04, with a statistically
significant difference (p = 0.0009), while oil
revenues also decline from 10.67 to 7.35 (p = 0.0033),
confirming a significant reduction during the
conflict period. Export values slightly decrease
(29.82 to 27.84), but the difference is not significant
(p = 0.1214). Bank nonperforming loans rise from
6.73 to 8.19, though the change is not statistically
significant (p = 1.000). Similarly, deposit and lending

interest rates show small variations between periods,
with no significant differences (p = 0.477 and
p = 1.000, respectively). Overall, the results indicate
significant differences only in unemployment, FDI,
and oil revenues, while other indicators remain
statistically unchanged between the two periods.

Wilcoxon Matched-Pairs Signed-Rank Test
and Descriptive Statistics
Table 3 reports the Wilcoxon test results for
variables that are not normally distributed (GDP, gas,
and total reserves), as identified by the Shapiro-Wilk
test.

GDP shows a median decline from 4.45 (pre-
conflict) to 0.01 (during-conflict), but the difference
is not statistically significant (p = 0.1097). Similarly,
gas (GAS) decreases from 3.19 to 2.25, with no
significant difference between periods (p = 0.2076).
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Table 3

Wilcoxon Matched-Pairs Signed-Rank Test and Descriptive Statistics

GDP 4.453096 4.979172 0.010248 2.877068 0.1097 REJ HO
GAS 3.186084 0.59412 2.253895 1.451025 0.2076 REJ HO
TR 4.79E+08 1.14E+08 4.69E+08 1.04E+08 0.0858 REJ HO

Source: Authors’ calculation based on data from world bank. https://data.worldbank.org/country/russian-federation?view=chart

(accessed on 10.12.2023).

Note: All the data are expressed as percentages, except for total reserves (TR), which is represented in its real amount.
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Fig. 3. Gross Domestic Savings, GDP, and Inflation

Source: Compiled by authors based on data from World Bank.URL: https://data.worldbank.org/country/russian-federation?view=chart

(accessed on 10.12.2023).

Total reserves also show a decline across periods,
but the change remains statistically insignificant
(p =0.0858).

Overall, the results indicate that there are no
statistically significant differences in GDP, gas, or
total reserves between the pre-conflict and during-
conflict periods, thereby failing to support the stated
hypothesis.

RATIO ANALYSIS
Macroeconomic Ratio Analysis
This section examines eight macroeconomic
indicators across three figures: (1) gross domestic

savings, GDP, and inflation; (2) unemployment and
FDI inflows; and (3) oil and gas rents and exports of
goods and services.

Gross Domestic Savings, GDP,
and Inflation Analysis
Figure 3 illustrates the historical trends of gross
domestic savings, GDP, and inflation rate during
four major events: the 2008 financial crisis, the 2014
Russia-Ukraine conflict, the COVID-19 pandemic
[19], and the renewed conflict in 2022. The three
indicators display similar trends over the study
period. Following the 2008 financial crisis, all
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Fig. 4. Foreign Direct Investment Inflows and the Unemployment Rate
Source: Compiled by authors based on data from World Bank. URL: https://data.worldbank.org/country/russian-federation?view=chart

(accessed on 10.12.2023).

40
35

Percentage
[a— —_— [\e] [\ (8]
(e} (9] S W S (o) S

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Exp

OIL

Years

GAS

Fig. 5. Oil and Gas and Export of Goods and Services Analysis

Source: Compiled by authors based on data from World Bank. URL: https://data.worldbank.org/country/russian-federation?view=chart

(accessed on 10.12.2023).

indicators declined sharply to 24.60%,—7.82%, and
1.97%, respectively [20]. A gradual recovery followed,
though growth slowed after the 2014 conflict,
with values reaching 28.20%,—1.04%, and 7.49%.
A similar pattern appeared during the COVID-19
pandemic in 2020, when the indicators fell to
28.53%,—2.45%, and 0.89%, respectively. Although
slight improvements were observed in 2021, all
three variables declined again in 2022 following the
renewed Russia-Ukraine conflict.

262

Foreign Direct Investment Inflows
and the Unemployment Rate Analysis
This section examines the historical trends of
foreign direct investment (FDI) and unemployment
rate from 2005 to 2022. Figure 4 shows an inverse
relationship between the two variables, where
declines in FDI generally coincide with rising
unemployment. FDI remained highly volatile
throughout the period. Following the 2008 financial
crisis, FDI fell sharply from 4.50 to 2.99 and
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Fig. 6. Bank Nonperforming Loans Ratio, Deposit Interest Rate and Lending Interest Rate
Source: Compiled by authors based on data from World Bank. URL: https://data.worldbank.org/country/russian-federation?view=chart

(accessed on 10.12.2023).

recovered gradually until 2013. However, the 2014
Russia-Ukraine conflict and subsequent US sanctions
triggered another decline, while the COVID-19
pandemic further reduced FDI in 2020. Although
conditions improved in 2021, the renewed conflict
and intensified Western sanctions in 2022 caused
another sharp drop. In contrast, unemployment rose
significantly after the 2008 financial crisis, then
gradually declined, reaching 4.5 in 2019. A slight
increase occurred during the COVID-19 slowdown
in 2020, followed by recovery in 2021, when the
unemployment rate reached its lowest level of 3.87%.

Oil and Gas and Export of Goods and Services
Analysis

This final section presents the historical trends of
key macroeconomic variables — oil and gas rents
and exports of goods and services — from 2005
to 2022. Figure 5 shows that all three indicators
generally move in similar patterns. A sharp decline
began after 2007, linked to the global financial crisis,
followed by a downturn in 2014 during the Russia-
Ukraine conflict that lasted until 2017. Growth
resumed in 2018-2019 before falling in 2020 due
to the COVID-19 pandemic, recovering in 2021,
and declining again in 2022 amid renewed conflict.
Data for oil and gas rents in 2022 is unavailable, but
based on export trends, a similar decline is expected
given their closely aligned movements.

Financial Performance Analysis
This section examines four key variables: bank
nonperforming loans (NPLs), deposit interest
rate, lending interest rate, and total reserves. The

FINANCE: THEORY AND PRACTICE 4 Vol. 30, No.3°2026 ¢ FINANCETP.FA.RU @

analysis is divided into two parts: the first covers
NPLs, deposit, and lending rates, while the second
focuses on total reserves.

Bank Nonperforming Loans Ratio, Deposit Interest
Rate and Lending Interest Rate Analysis
Figure 6 indicates that the deposit and lending
interest rates show similar movements over the
study period. After the 2008 financial crisis, both
increased, peaking at 8.6% and 15.3% respectively,
before gradually stabilizing. In 2015, both rates
rose again to 9.2% and 15.7%, reflecting the effects
of the 2014 Russia-Ukraine conflict and related
sanctions. A sharp decline occurred in 2020 due to
the COVID-19 pandemic, with rates falling to 3.76%
and 6.77%, followed by recovery in 2021 and beyond.

NPLs increased significantly in 2009, reaching
9.6% during the financial crisis, then improved until
2013. However, they rose again after 2014, peaking
at 9.75% in 2018, before declining in the following
years as conditions improved.

Total Reserves Analysis

This section focuses on total reserves, including
gold and US currency, which are important for
monetary stability and supporting cross-border
trade. Figure 7 shows the trend from 2005 to 2022,
which closely follows the patterns observed in Fig. 6.

Total reserves slightly declined during the 2008
financial crisis, followed by a recovery up to 2013.
A sharp drop occurred in 2014 due to the Russia-
Ukraine conflict, after which reserves gradually
recovered and peaked in 2021. However, a downward
trend emerged in 2020 due to COVID-19 and
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continued into 2022, driven by the renewed Russia-
Ukraine conflict and its broader economic effects.

CONCLUSION

This study conducts a comparative analysis of key
macroeconomic and financial indicators-GDP, oil
and gas rents, FDI, domestic savings, trade patterns,
inflation, unemployment, and banking performance-
across the pre-conflict period (2005-2013) and the
conflict period (2014-2022) to test for differences
in their means and medians. The analysis uses ratio
analysis, descriptive statistics, the Shapiro-Wilk test,
Wilcoxon signed-rank test, and t-tests.

The results show statistically significant
differences in oil rents, FDI inflows, and
unemployment rates. Pre-conflict averages for oil
rents and FDI were higher, reflecting the impact

of major shocks such as the 2014 Russia-Ukraine
conflict, COVID-19, and the 2022 conflict. In contrast,
unemployment was lower during the conflict period,
suggesting some labor market resilience despite
sanctions. No significant differences were found
in GDP, inflation, gross domestic savings, gas rents,
exports, bank NPLs, interest rates, and total reserves,
indicating relative stability in the broader economy
and banking sector despite multiple external shocks.

Overall, the findings suggest that the economy
demonstrated considerable resilience in absorbing
major geopolitical and economic disturbances
without severe systemic disruption. The study
recommends future research using regression
analysis to further examine the effects of oil rents,
FDI, and unemployment on economic growth to
strengthen these findings.
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