HBIA foar ctpassl. [loramenue nonra ¢ MOMOIIBE) BHOBb CO34aBAaEMBbIX JOXOIOB OT
BBII ctaHOBUTCS 3aTpyAHUTEIBHBIM.

Bce 310 BimsieT Ha cTaOMIIBHOCTH (DMHAHCOBOM CHCTEMBI U SKOHOMHUKH B IIe-
noM. [ToaTomy Bce 3apyOexHbIe CTpaHbl B HACTOSIIEE BpeMs YACISIOT 0c000e BHU-
MaHHE BONpPOCAaM YIpaBJIeHUs I0AroM. B pecrmyOnuke B mocieIHHE TOIBI TAKKE
YBEIMYHUBAETCSI 00BEM TOCYJapCTBEHHOTO J0JITa U BHEITHETO JI0Jra CTpaHbl. B cBs3n
C OTUM HCCIIEIOBAaHHE BOMPOCOB YIIPABIICHHS JIOJITOM PECITyOIMKHA C y4E€TOM 3apy-
OEKHOTO OIbITA TO3BOJIMJIO BBISIBUTH OT/ENIbHBIE TPOOJIEMBI B 3TOM 001IacTh U 000C-
HOBAaTb OTHEJIbHBIE MPEMIOKEHUS U PEKOMEHIAMN IO COBEPIIECHCTBOBAHUIO MeEXa-
HH3Ma YTIPABIICHUS FOCYAAPCTBEHHBIM JOJTOM.

Jlureparypa:
1. Kocos M.E. TocymapcTBEHHBIH JOJNI: TEOPETHYECKHE W METOIOJIOTHYECKHE AaCTIEKTHI:
mouorpadust/ M. E.Kocos, B.®. lllapos, P.I'. Axmaznees.- M.: IOHUTU-JTAHA, 2017.- C.123.
2. Kupromkuna A.H. ITytu coBeplieHCTBOBaHUS IPAKTHKK YIIPABJICHUS IOJITOM B paszpese obec-
Te4YeHus 10JroBoi yctounBocTr peruonos // KHXK. -2016.-Ne4(17).-C.119-123.
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OUHAHCOBASA BE3OITACHOCTB 1 9KOHOMUYECKASA
CTABUWJIBHOCTbD: OB30P U KJIACCUPUKALIUA
TEOPETUKO-METOJOJOI'NYECKHUX TOAXOA0B

Mykywesa A.I.
JNoKTopaHT, EBpasuiickuil HarmonaneHslil yaHuBepcureT uM. JL.H. I'ymunesa
r. Hyp-Cynran, Pecniy6nuka Kazaxcran
E-mail: mukushevaaziya@gmail.com

Kyuykoea H.K.
I.3.H., mpodeccop, EBpasuiickuii HarmoHambHbIH yHEBepcuTeT uM. JI.H. I'ymunesa
r. Hyp-Cynran, Pecriybnuka Kazaxcran
E-mail: nkuchukova@mail.ru

AHHOTanus. B cTaTthe pacCMOTPEHBI TEOPETHKO-METOJOTIOTUIECKIE MOIXO0IbI
B3aMMOCBSI3M (DMHAHCOBOW OE30MACHOCTH W 3KOHOMHYECKOH CTaOWMJIBHOCTH, MPE]-
CTaBJIeH 0030p MEXIYHApPOAHBIX OpraHU3alUi, 3apyOeKHBIX, POCCHUICKHX, Ka3zaX-
CTaHCKHUX aBTOPOB K mpobiieMaM (hprHaHCOBOM Oe30macHOCTH U ctabunbHOCTH, JlaHo
aBTOPCKOE OTpe/ieNieHNe MOHATUSI «(hUHAHCOBasi 0€30MacHOCTH», CHOPMYIUPOBAHBI
¢byHKIMN HUHAHCOBOW 0€30MaCHOCTH, MPEIIOKEeHA KiIacCu(DUKAIMA METOAO0IOTHYE-
CKHX ITOJIXOJIOB.

KawueBble c0Ba: SKOHOMHYECKas CTAaOMIBHOCTh, (UHAHCOBas Oe3omac-
HOCTb, (PMHAHCOBAas CTAOUILHOCTD, PMHAHCOBASI YCTOMUNBOCTb.

MeTtoasbl ucciaenoBanus. B ctaThe HCIONBb30BATUCH U PUMEHSIIUCH MPUHIIH-
IbI JIOTUKU WU UCTOPU3MA, MCTO/JIbl CPABHCHUSA U O606HICHI/ISI, IMPUEMbI CTaTUCTUYC-
CKOTO W (WIOCOPCKOTO aHAIM30B, METOJbl HAYYHOH aOCTpaKIUH, DKOHOMHKO-
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CTaTUCTUYECKHE METOJIbl, METOJI CPAaBHEHUH, CTPYKTYPHPOBAHUE U KIACCUPHUIIAPO-
BaHUeE.

Heans ucciaenoBanus. [IperncraButh 0030p U 0000IICHUE CYIIECTBYIOLINX
TEOPETUKO-METOOJIOIMYECKIX TOJXO/I0B K MCCIICAOBAHHUIO MpodiieM (hUHAHCOBOU
0€30MaCHOCTH B KOHTEKCTE €€ BIUSHHUS Ha SKOHOMUYECKYIO CTaOMIIBHOCTB TOCYyaap-
CTBA.

BBenenne. @uHancoBast 0€30MacCHOCTh HE TOJIBKO Ba)KHEHWINIAsh KOMIIOHEHTa
COBPEMEHHOI BHEIIHEH U BHYTPEHHEH MOJIMTUKH rOCYIapCTBa, KOTOpasi OMpeesieT
€ro KOHOMHYECKYI0 HE3aBHCHMOCTh, HO M HEOTHEMIIEMBIH DJIEMEHT (PUHAHCOBOM
CHCTEMBI CTPaHbI, BIHUSIONINA Ha CTAOMIBHOCTh Pa3BUTHS €€ HAIIMOHAIBHON SKOHO-
MUKH.

Hapacratomue mporieccsl riodann3anud U OBICTPBIA pOCT (PHHAHCOBBIX TEX-
HOJIOTUH B MHUpe OOYCIIOBIMBAIOT BO3HMKHOBCHHE HOBBIX BO3MOXKHOCTEH B d(dek-
TUBHOM HCIIOJIb30BaHUH Pa3HOOOPA3HbIX (PMHAHCOBBIX PECYPCOB ISl PAa3BUTHS TOU
WK UHOU cTpaHbl. OHAKO, JaHHBIE TPEHIIBI COMPOBOXKIAIOTCS U HOBBIMU BBI30BAMHU
JUIE DKOHOMUYECKOH CTaOMIIBHOCTH: OT TaK Ha3bIBAEMBIX BO3JIEHCTBUN MHPOBBIX
(MHAHCOBBIX KPHU3UCOB JI0 KPYIMHOMACIITAOHON yTEUYKM KaluTala 3a TPaHUIy H
maugemun COVID-19.

OpHOBpeMEHHO (PMHAHCOBasi CHCTEMa rOCyJapCTBa MOXKET OBITh TOABEpPIKEHA
Y BHYTPEHHUM YTrpo3aM: KpU3nuc OaHKOBCKON CHCTEMBI, I€BaIbBAlMs HAIIMOHATIHHOM
BAIIOTHI, pacTymas WHQIIHA, HedPPEKTUBHOES WCIOIB30BaHUE OI0OHKETHBIX
cpencts. [logoOHbIC HETaTHBHBIE SBJICHHUS MOXHO OBLJIO HaOIOIaTh U B PecmyOinnke
Kazaxcran B mocneHue rojipl, 4To U MPEIONPEIEINIO0 BHIOOP TEMBI CTaThH.

B Pecry6nuke Kazaxctan npecTouT MOIepHIU3UPOBATh CHCTEMY (PMHAHCOBOM
0€30MaCHOCTH HE TOJBKO B KOHTEKCTE MPEIOTBPAILECHHS OTMEUYECHHBIX BBIIIE YIPO3,
HO W JIJIsl CO3JaHMs MPHEMIIEMBIX YCIOBUN M HEOOXOIUMBIX PECYPCOB AJISI PACIIH-
PEHHOTO BOCIPOHM3BOJICTBA, YKOHOMHUYECKOT0 POCTa M pOCTa HAPOAHOTO OJIarococTo-
SIHUS, CTa0MIIBHOCTH, COXPAaHEHHs IIEJIOCTHOCTH U €AMHCTBA (PMHAHCOBOM CHCTEMBI
(Bimrouasi OIO/DKETHYIO, HAJIOTOBYIO, JICHEXKHYIO, KPEIUTHYIO M BaJIOTHYIO CHCTE-
MbI). I B 3TO# CBsI3u, 4TOOBI (DMHAHCOBBIE PECYpPChI CTPAHBI pabOTAIM HA Pa3BUTHE
ousHeca u skoHOMHUYeckoro pocta [Ipesument Pecnyommkn Kazaxcran K. Tokaes B
[Mocmannu Hapomy «KOHCTpYKTHBHBIM OONIECTBEHHBIN JHAJIOr-OCHOBA CTA0WIBHO-
cti U mpornBeranus Kazaxcrana» [1] momdepkHyn HEOOXOIUMOCTh OCYIIECTBIISATH
CTPOTHIl KOHTPOJIb HaJ PACXOJOBaHHEM CPEICTB, a TAKKE YCHJIUTH MPOTHUBOICH-
CTBHE TEHEBOI IKOHOMHKE, YKECTOUUTHh OOPHOY C BHIBOJAOM KalWTAJIOB, YXOAOM OT
yIIJIaThl HAaJOTOB.

Obcyxnenne. Kak mokaspiBaeT 0030p MHPOBOW HCTOPHHA IKOHOMHYECKHX
KpPHU3UCOB, KOTOPbIE Mbl pacCMaTpPUBaeM KaK HapylIeHHE YKOHOMHYECKOU CTaOMIIb-
HOCTH, NPUYMHAMHU MX BO3HUKHOBEHHUS CTAIM PA3HOTO pojaa (aKTOphl: PHIHOYHBIC
(oTcyTcTBHE cipoca WM mpemiokenus), mommrtudeckue (pacnang CCCP), ¢unranco-
Bbie (MupoBoii kpusuc 1929-1933 rr, HayaBmmiics ¢ maaeHUs (OHIOBBIX PHIHKOB,
kpusuc 2007-2008 1T — u3-3a «PUHAHCOBBIX IMY3BIPE») U, MO-BUANMOMY, TTOCTIIAH-
neMudeckre (IPOrHO3bl HEKOTOPBIX 3KcrepToB nocieacteuin COVID-19).
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Takum 00pa3zoM, TpUrrepamMu KpU3UCHBIX MPOIECCOB MOTYT CTaTh KakK (hUHAH-
COBbI€, TaKk U HeuHaHCOBbIE (pakTOpbl. HO Kak moka3pIBaeT 0030p HAyYHOU JIHUTEpa-
TYpBbl, COTJIACHO KEHHCHUAHCKUM (TOCYIapCTBEHHbIE NHBECTULIMU) U MOHETAPUCTKUM
(aHTUUHGIAIMOHHAS TIOJUTHKA M OIO/DKETHOE PEryJIMPOBAHKE) MOIX0aM, a TaKKe
UX COBPEMEHHBIM HHTEPIPETAUsIM, BBIXOJ M3 KPH3HCOB HAUYMHAETCS C TOCyaap-
CTBEHHBIX M€p B (PMHAHCOBOM CEKTOpE. DTO TOATBEP)KAAET U W3BECTHAs TEOPHs
«BCTPOCHHBIX CTA0MIU3ATOPOBY (HEOKESHHCTAHCKHE TEOPUH) H JIP.

O3HAaKOMJICHHE C OTCYSCTBCHHOW M 3apyOC)KHOH HAydHOW JIMTEpPaTypoH IO
JAHHOM TeMe IMOKa3aJl0 3HAYUTENBHYIO TU(PEepEHIMAIIIO TPUMEHIEMOT0 TEPMHHO-
JIOTUYECKOI0 anmapara.

MexayHaponHbele (pHAHCOBBIE OpraHu3anuu, Takue kak MB®, Bcemuphsiii
0aHK, a Takke 3apyOeKHBIC aBTOPHI aKIICHTUPYIOT CBOC BHHUMAaHHE Ha (DMHAHCOBOM
YCTOWYMBOCTH, (DMHAHCOBOW CTAOMJIBHOCTH WJIM, HA00OPOT, (UHAHCOBOM HEYCTOM-
yuBocTH/HecTabmbHOCTH (Tabmuma 1). [IpumedaTensHO, YTO BCE BBINIE MEPEUUC-
JICHHbIE TEPMUHBI NPUMEHSIOTCS KaK HA MaKpOIKOHOMHUYECKOM YpPOBHE, TaK M Ha
YPOBHE OTIEJIbHBIX OpraHU3aLH.

Tabmuna 1 — O030p MEKAYHAPOIHBIX M 3apYOEKHBIX MOAXOJOB K MOHSTHUIO
(MHAHCOBOH CTAOMIBLHOCTH

ABTOp Omnpenenenue

BceemupHsIii 6aHK croco0HOCTh 3P GEKTHBHO pacCHpeneysiTb PEeCypCHl, OICHHBATh (Pu-
HAHCOBBIE PHCKU U YIPABISATh UMH, ITOJUICPKUBATh YPOBEHb 3aHATO-
CTH, OMU3KUH K €CTECTBEHHOMY YPOBHIO 3KOHOMHKH, M YCTPaHSThH
OTHOCHUTENbHbIE KOJICOAHHS IICH Ha pealibHble WM (UHAHCOBBIC aK-
THUBbI, KOTOPLIC MOT'YT IMOBJMATH Ha JCHCKHO-KPEAUTHYIO CTaOWJIb-
HOCTh WJIM YPOBHHU 3aHATOCTH. DHHAHCOBAs CHCTEMa HAXOIHUTCS B
JMana3oHe CTaOMJIBHOCTH, KOT'/Ia OHA paccerBaeT (PMHAHCOBBIE JHC-
OaaHChl, BO3HHMKAIOIINE SHJIOTCHHO WM B pe3ysibTaTe 3HAYUTEIb-
HBIX HEOJaroNnpHATHBIX W HENPEIBUACHHBIX COOBITHH. B ycmoBusx
cTabuIbHOCTH cUcTeMa OyJeT MOrjoniaTh MOKH B MIEPBYIO OUYepeIh
C MOMOIIBI0 MEXaHU3MOB CAMOKOPPEKIIUH, MTPEAOTBpaIlias HeraTuB-
HbIE COOBITHSI OT Pa3pYLIMTEILHOTO BO3/ICHCTBUS Ha peajbHYIO 3KO-
HOMUKY WM Apyrue (uHAHCOBBIE cucTeMbl. DUHAHCOBAsT CTAOMIIb-
HOCTh MMEET IEePBOCTEIICHHOE 3HAUYEHHE JUII IKOHOMHYECKOTO pOo-
CTa, TIOCKOJIbKY OOJIBIIMHCTBO ONEpanuii B PEATbHOW SKOHOMHKE
OCYIIECTBIISIETCS. Yyepe3 (pUHAHCOBYIO CHUCTeMY. VICTHHHasI LIEHHOCTb
(MHAHCOBOM CTAOMJILHOCTH JIy4llle BCEro WILIIOCTPHPYETCS €€ OT-
CYTCTBHEM B MEPHObI (MHAHCOBOW HeCTaOMILHOCTU. B 9TH TIepuo-
JIbl OAaHKH HEOXOTHO (PMHAHCUPYIOT NPUOBLIBHBIE POCKTHI, IICHBI Ha
AKTHBBI YPE3MEPHO OTKJIOHSIOTCS OT MX HCTUHHOW CTOMMOCTH, a
IUTaTEeXKHM MOTYT HE MocTynarb BoBpeMst. Cepbe3Hast HeCTaOMIbHOCTb
MOXET MPUBECTH K OErcTBY M3 OAHKOB, TUIEPUHMIISINN WIH Kpaxy
(POHIOBOTO PBIHKA. DTO MOXXET CEphe3HO MOJI0PBaTh JI0BEpHE K (Hu-
HaHCOBOM M DKOHOMUYECKOU cucteme [2].
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COCTOSIHHME, TP KOTOPOM 3KOHOMHUYECKHE MEXaHH3MBI [IEeHO00pa30-
BaHUS, PACIPEIeNeHNs U YIIpaBJIeHUs] (PUHAHCOBBIMU PUCKaMHU (Kpe-
JIMT, JIUKBUAHOCTD, KOHTPAreHT, PHIHOK U T.J.) GYHKIHOHUPYIOT J0-
CTaTOYHO XOPOIIO, YTOOBI CHOCOOCTBOBAaTh (PYHKIMOHHPOBAHHIO
9KOHOMHUKH [3].

ELIB

COCTOSIHHE, ITPU KOTOPOM (PMHAHCOBAsi CHCTEMa, BKItodaromas ($u-
HAHCOBBIX ITOCPETHHUKOB, PBHIHKA M PBHIHOYHYIO HH(QPACTPYKTYPY,
CrocoOHa BBIJCPKUBATh MOTPSACCHUS M YCTpaHEHHE (MHAHCOBBIX
JcOaaHcoB. DTO CHMXKAET BEPOSTHOCTH cOOEB B Tpoliecce pUHaH-
COBOTO TIOCPETHUYECTBA, KOTOPBIE OYAYT OCTATOYHO CEPhE3HBIMH,
94TOOBI HETATUBHO MOBJIMATH HA SKOHOMUYECKYIO e TEILHOCTD. [4]

Michael Foot

Ms obnagaeM (GUHAHCOBOW CTAOMJIBHOCTBIO TaM, TNe ecTh: (a) e-
HEXHas CTaOMIBHOCTB; (0) ypOBEHB 3aHSATOCTH, ONH3KHHA K ecTe-
CTBCHHOMY YPOBHIO SKOHOMHUKH; (C) YBEPEHHOCTh B (h)YHKIIMOHHUPO-
BaHHM OCHOBHBIX (JMHAHCOBBIX HHCTUTYTOB M PHIHKOB B SKOHOMHUKE;
u (d) xorga HEeT OTHOCHTEIHHBIX U3MCHCHUH IICH HAa peallbHbIC WA
(hMHAHCOBBIE AKTHUBBI B 3KOHOMHKE, KOTOpbIE TIOJIOpBaH OB (a) Wi

(b)(3].

Frederick Mishkin

®dunaHcoBass HecTaOMJIBHOCTh BO3HUKAET, KOTJa IMOTpsiceHUst (u-
HAHCOBOHM CHCTEMBI MENIAIOT MOTOKY MH(MOPMALUH, TaK YTO (HUHAH-
coBasi cucreMa OoJibllle HE MOJKET BBINOJHATH CBOIO paboTy MO
HaIIPaBJICHUIO CPENCTB T€M, Y KOT'O €CTh BOSMOXKHOCTH IS ITPOIyK-
THBHOT'O MHBECTUpOBaHus [3].

Poccuiickne W HEKOTOpbIE Ka3aXCTAHCKHE aBTOPHI B CBOMX HCCIICJIOBAHUSX B
OOJTBIIICH CTETIEHH UCTIONB3YIOT TePMUH «(pHHAHCOBAsE O€30MaCHOCTEY, KaK MPaBHJIO, pac-
CMaTpPHBAaCMYIO UMH KaK 4acTh SKOHOMHUYECKOH O€30ITaCHOCTH CTpaHbI (TadmmIa 2).

Tabmuma 2 - O630p NOAXOIOB K ONpeeNIeHHI0 «(hUHAHCOBast 0€30I1aCHOCTEY
POCCHICKHX M OT€YECTBEHHBIX aBTOPOB

ABTOp

Omnpenenenue

Cmanos M. JI.

OO0ycrmoBnuBaeTCsl CTaOMIEHOCTHIO (DMHAHCOBOH CHCTEMBI, YCTOM-
YHUBOCTHIO HALIMOHAILHOM BANIIOTHI, JOCTATOYHOCTHIO 30JI0TOBAJIOT-
HBIX 3a1aCOB WJIM CO3JAHUEM YCIOBHSI ISl YCTOHYMBOTO SKOHOMH-
4ecKoro pocta [5].

Enuzaposa B.B.

COCTOSIHHE HAMOHANBHOH (DMHAHCOBOI CHCTEMBI, XapaKTepU3yk-
IIeeCsT BBICOKMM YPOBHEM Pa3BHUTHS, YCTOMYHBOCTBIO U KOHKYPCH-
TOCIIOCOOHOCTBIO, 00ECIIEUNBAIONINM HEOOXOAUMYIO OCHOBY IS
ocyutectBieHuss d(PGeKTHBHON (HUHAHCOBON MONUTHKA B LEISIX
obecreyeHns] HalMOHAIBHOM OE30ITaCHOCTH U 3all[MTHl BAKHEHIINX
HHTEPECOB JTMYHOCTH, OOIIIECTBA U TOCYAapPCTBa B (PUHAHCOBOM cde-

pe [6].
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Kopo6oz B.B. 9TO OCHOBHAsI 9aCTh YKOHOMHYECKON OE30MacCHOCTH CTPAaHBI, OCHO-
BaHHAs Ha HE3aBUCHMOCTH, 3(p()EKTUBHOCTH M KOHKYPEHTOCIIOCO0-
HOCTH (DMHAHCOBO-KPEIUTHON CHCTEMBI, OTBEUAIOIIast OMpPEIeIIEH-
HOIf cucTeMe KpUTEpUEB U MOKAa3aTeNei ee COCTOSHUS, XapaKTepH-
3YIOIMX cOaaHCUPOBAHHOCTh (DUHAHCOB TOCYIAPCTBA U SKOHOMHU-
YECKUX CYOBEKTOB, HAIMYNE HEOOXOINMBIX (PMHAHCOBBIX PECYPCOB
JUI IPOTUBOCTOSIHUS BHYTPEHHUM U BHEIIHUM yrpo3am[7].

SBJISICTCS. COCTABHOM YacThIO SKOHOMHYECKOW O€30I1aCHOCTH CTPaHEBI
Mansipenko O.U. W TIpeyCMaTpUBAET COCTOSIHUE 3alMIIEHHOCTH (UHAHCOBOH cHCTe-
MBI OT PEaJbHBIX U IOTEHIHAIBHBIX YIpo3, IPH KOTOPOM rocynap-
CTBO CIIOCOOHO OOECHeYnTh €€ LEeJNOCTHOCTh, HE3aBHCHMOCTh H
ycroitunBoe passurue [8].

Pe3yabraThl ucciaenoBanus. Takum oOpazom, 0000mIast BBILICTIPUBEACHHbIC
Hay4HbIE B3IVIAAbI K UCCIEOBAHUIO NMPOOJIeM (PMHAHCOBOM OE€30MaCHOCTH B KOHTEK-
CT€ €€ BIUSIHMSA Ha SKOHOMHMUYECKYIO CTaOMJIBHOCTb, MOKHO IPEAJIOKUTH CIIEHYIO-
HIYI0 KIacCU(pHKALM METOL0JIOTUYECKUX TOIXO0/I0B:

e CHCTEMHBI TONXOJ, paccMaTpUBaIONMK (UHAHCOBYIO 0€30MacHOCTh Kak
9acTh SKOHOMUYECKOM O€30MacCHOCTH;

¢ CTpyKTypHO-(D)yHKLIMOHAJIBHBIH, paccMaTpuBaroluii GpuHaHcoByro Ge3omac-
HOCTb KaK IIEJIOCTHYIO CTPYKTYPY, COCTOSIIYIO U3 B3aUMOCBSI3aHHBIX CEKTOPOB;

e [lapameTpuueckuii, paccCMaTpUBAIOLUINM KaueCTBEHHOE U KOJIMYECTBEHHOE
COCTOsIHUE (PUHAHCOBOM 0€30I1aCHOCTH;

e llHCTUTYIIMOHAIBHBIN, pacCMaTpUBAIOIIUK (UHAHCOBYIO 0€30MacHOCTh Kak
COBOKYITHOCTb T'OCYJIapCTBEHHBIX MEp, HAIIPABJICHHBIX HA peryJupoBaHue (pUHAHCO-
BBIX CEKTOPOB.

[lonaraem, uto, onMpasich Ha JIy4lllee, YTO MPUCYIIE KaKAOMY U3 JaHHBIX Me-
TOJIOJIOTUYECKUX IOJXO/J0B, Mbl MOXEM YTOYHUTh ABTOPCKOE BHUJIEHUE IMOHITUS
«(hrHaHCOBas 6€30MAaCHOCTH» U YTOUYHHUTH €€ OCHOBHbIE (DYHKLUU Ul 00ecTiedeHus
HSKOHOMMUECKON cTrabuibHOCTH. Ha Hamr B3y, ¢uHaHcoBas 0€30MacHOCTh — 3a-
IIUTHBIT MHOTOKOMITOHEHTHBIHN 3JIeMEHT (PMHAHCOBOM CHUCTEMBI, SIBJISIFOIIMUIACS HE00-
XOJIMMBIM YCJIOBHEM CTAOMJIBHOT'O Pa3BUTHUS SKOHOMHMKHM U OOecrieuyuBaeMblii Mepa-
MU T'OCYJapCTBEHHOTO PEryJIMpOBaHMs. B COOTBETCTBUM C JaHHBIM OIpeeIeHUEM
MO’KHO C(OPMYJINPOBATh cieayronye GyHKINN (UHAHCOBOM O€30M1acHOCTH:

* OnieHOuYHasI- BBISIBIICHHE U OLIEHKA YTPO3 U PUCKOB

* MonuTOpHUHIOBas

* [Iporno3noctuueckas

* 3amuTHas

3akiaroyenue. OUHAHCOBBIN CEKTOp, BBIMOJHSIOMUNA (YHKIIUIO BCEOOIIETro
HKBUBAJIEHTA PEAIbHOI'O CEKTOPa SKOHOMHUKH, HE TOJIBKO €€ OObEKTUBHBIN 3JIEMEHT B
YCIIOBHSIX TOBAPHO-JICHEXHBIX OTHOILIECHHM, HO U 60jiee YyBCTBUTEIbHASL K BHELITHUM
Y BHYTPEHHHUM IIIOKaM 4acTh HAIMOHAJIHHOW 3KOHOMUKH. [loaToMy cO0il B pyHKITH-
OHHMPOBAHMM (PMHAHCOBOTO CEKTOpA (J1aXke B BUPTYaAJIbHOM cpelie) Hen30eKHO BIIUSI-
€T Ha IKOHOMUYECKYIO CTaOUIBHOCTh. B CBOIO ouepenb, HapacTarole AUCOATaHChI
U JIUCHPOIIOPILUH B HAIIMOHAJIBHON SKOHOMMKE OTpPa)kaloTCsl HA ee (PMHAHCOBOM CH-
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creme. EMMHCTBO M MPOTUBOpEYHs IBYX CEKTOPOB, HAKOILJICHHE KOJIMYECTBEHHBIX
MapaMeTpOB OAHOTO M3 CEKTOPOB, MPUBOJAIIEE K U3MEHEHHUIO KauecTBa JPYyroro, -
JIEMOHCTPHUPYIOT UX TUAIEKTUYCCKYIO B3aHMOCBSI3b.

®duHaHCcOBass 0€30MACHOCTh O0ECIIEUMBACTCS TPEIYIPEKIAIONIMMU TOCYAap-
CTBEHHBIMH MEpaMH Ha OCHOBE HCIIOJIb30BaHUS pa3paOOTaHHBIX HHAMKATOPOB (U-
HAHCOBOI 0€30MAaCHOCTH, TO3BOJISIFOIINX CHPOTHO3UPOBATH KPU3UCHBIC TPOIECCH B
HKOHOMHKE, KOTOpBIe MOMOTYT Ka3axcTaHy 3apaHee MmpeABHIETh YIpo3bl U 0Oe3oma-
CUTB ce0s1 OT BO3MOYKHBIX PUCKOB.
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