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AHAJIU3 U OLIEHKA TEKYILET'O
COCTOSHUS IMOKA3ATEJIEM ®UHAHCOBOU
BE30IMACHOCTHU B A3BEPBAU/DKAHE
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AHHoTauus. B ctatbe o6ocHoBaHa Lenecoobpas3HocTb (hopMUPOBAHKS HOBOW CUCTEMbI MOKasaTenen HaLyoHanbHOM
¢huHaHcoBoW GesonacHocTu. B Lenax npedynpexaeHvsi rHaHCOBbLIX PUCKOB MpPefnaraeTcsi OCYLUECTBNATb pacyeT
nokasaTterneil (PMHAHCOBON GE30MacHOCTU Ha OCHOBE MUKPOSKOHOMUYECKUX WHAMKATOPOB, OTPaXaloLUX peanbHoe
COCTOsIHVE 3KOHOMMYECKUX NpoLieccoB. OnpeaeneHbl KMoYeBble NapaMeTpbl HaLMOHaNbHOV (OMHAHCOBOM Ge30MacHOCTH,
oGecreymBatoLLe KOMMIEKCHBIN U 06BEKTUBHBIA aHanM3 ypoBHS 3alLMLLEHHOCTU huHaHCcoBoW cdepbl. CaenaH BbiBog
0 MPaKTMYeCKOol 3HaYMMOCTM rPYNMUPOBKM NoKasaTernei (hMHaHCOBON 6e30MacHOCTU MO HanpaBeHUsaM AeATENBHOCTU U
cybbekTam, yyacTByOLLMM B obecneyeHur (oMHaHCOBOW YCTONYMBOCTM FrOCYAapCTBa.

KntoyeBble crnoBa: HamKaTop, huHaHcoBas 6€30nacHOCTb, PYHKLMMW, BHELLHWE Yrpo3bl, UHDASALMS, MaKpO3IKOHOMUYECKNE
N MUKPOSKOHOMUYECKME MOKa3aTenu, TEHEBON CEKTOP, YCTONYMBOCTb, paBHOBECUE.

Annotatsiya. Maqolada milliy moliyaviy xavfsizlik ko‘rsatkichlarining yangi tizimini shakllantirish zarurati ilmiy asosda
yoritilgan. Moliyaviy risklarning oldini olish magsadida moliyaviy xavfsizlik ko‘rsatkichlarini mikroigtisodiy indikatorlar
asosida hisoblash taklif etiladi. Moliyaviy sohaning himoyalanganlik darajasini kompleks va xolis baholash imkonini
beruvchi milliy moliyaviy xavfsizlikning asosiy parametrlari aniglangan. Moliyaviy xavfsizlik ko‘rsatkichlarini faoliyat
yo‘nalishlari hamda moliyaviy bargarorlikni ta’minlovchi subyektlar kesimida guruhlash magsadga muvofiq ekanligi
asoslab berilgan.

Kalit so‘zlar: indikator, moliyaviy xavfsizlik, funksiyalar, tashqi tahdidlar, inflyatsiya, makroiqgtisodiy va mikroigtisodiy
ko‘rsatkichlar, yashirin sektor, bargarorlik, muvozanat.

Abstract. The article substantiates the relevance of developing a new system of national financial security indicators. In
order to prevent financial risks, it is proposed to calculate financial security indicators based on microeconomic metrics that
reflect actual economic conditions. Key parameters of national financial security are identified, enabling a comprehensive
and objective assessment of the financial sector’s resilience. The study concludes that grouping financial security
indicators according to areas of activity and the entities responsible for ensuring financial stability is both methodologically
sound and practically effective.

Key words: indicator, financial security, functions, external threats, inflation, macroeconomic and microeconomic
indicators, shadow sector, stability, equilibrium.

BBEAEHHUE

durHaHcoBas 6e30nacHOCTb SBNAETCS OAHMM U3 KINOYEBbIX KOMMOHEHTOB 3KOHOMMYECKON Be3onacHocTy,
obecneunBaloLLM YCTONYMBOE Pa3BUTHE HALIMOHAMNbHOW SKOHOMMKN U OTAEMbHBIX XO3SMCTBYOLLMX CYObEKTOB.
B ycnosusx rmnobanusauum, yCuneHnsi BHELLHNX N BHYTPEHHUX PUCKOB, a Takke HeCTabunbHOCTN PMHAHCOBbIX
PbIHKOB BO3pacTaeT NoTpebHOCTb B (hopMMpOBaHWM afanTvBHOMW M OOBLEKTUMBHOW CUCTEMbl MokasaTenen,
CNocobHOM CBOEBPEMEHHO BbISBMATL MOTEHUManbHble Yrpo3bl U obecnevmBatb NPUHATUE 3PDEKTUBHBIX
Mep Mo UX HemTpanu3auumu. TeopeTudeckoe MccnegoBaHWe CYLLHOCTU M CTPYKTYpbl AaHHbIX Nokasatenen
CNY>XUT PyHAAMEHTaNbHOM OCHOBOW AN pa3paboTkn pe3ynbTaTMBHOM NONUTUKKM obecnevyeHns pnHaHCOBON
YCTONYMBOCTH.
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Cnep,yeT OTMETUTb, 4YTO UHAHCOBas BesonacHocTb npeacraendeT cobON Takoe 3IKOHOMUYECKOE
COCTOdAHME, MPU KOTOPOM obecneunBaeTcs dopmMMpoBaHME OOCTAaTOYHOIO ob6bEMa P1HaHCOBbIX pecypcos,
HeobXoaMMbIX rocygapcrtBy A114 NOJIHOLEHHOr O BbIMOJIHEHNA BO3JT0XKEHHbIX Ha HETO (byHKLI,MVI 1 006s3aTeNbCTB,
a TaKxe OCyLlecTBnAeTCcd 3PPEKTUBHBIA KOHTPOSIb 3@ UX 3aKOHHBbIM (POPMUPOBAHMEM W paLMOHANbHbIM
MCnosib3oBaHNEM.

Ob30P NTUTEPATYPHI IO TEME

B Hay4yHbIX MccnemoBaHusAX (UHaHCOBas 0e30MacHOCTb pacCcMaTpuBaeTCA Kak OAMH W3 KIH4YeBbIX
3MIEMEHTOB 3KOHOMMYECKOM W HauuoHanbHOM 0Oe3onacHocTu rocygapctea. B Ttpymax M. E. KapaToHoBa
dunHaHcoBas 6e30MacHOCTb WMHTEPNPETUPYETCA Kak CNocobHOCTb hrMHaHCOBOW cucTembl obecnevmBaTb
ycTonymBoe dopMmpoBaHme UHaAHCOBbLIX PECYPCOB M OCYLLUECTBNATb 3PEEKTUBHbBIA KOHTPOSb 3a WX
NCMOMb30BaHMEM B YCITOBMSX PbIHOYHOW 3KOHOMMKM, a TakkKe MPOTUBOCTOATbL BHYTPEHHUM U BHELLIHUM YTPO3aM.
FO. B. TpyHUEBCKMIA aKUEHTUPYET BHMMAaHWE Ha MPaBOBbIX M MHCTUTYLMOHAIbHbLIX acrnektax (OMHaHCOBOW
©esonacHocTu, cBA3bIBas €€ ¢ npepynpexaeHnem UHaHCOBbIX MPaBOHAPYLUEHWUI N YKPENIIEHNEM CUCTEMBI
rocyaapCTBEHHOro KOHTpons B hnHaHcoBon cdepe.

MHcTuTyumoHanbHble Nogxodbl K aHanmay cmHaHcoBon GesonacHocTu AsepbarigkaHa npenctaBneHbl
B uccriegosanusx B. [. 3anu3ko n ero coaBTopoB, B KOTOPbIX 0COO0OE BHMMaHue yaensieTcs B3aMMOCBSI3U
3KOHOMMYECKON U (UHAHCOBOW 6e30MacHOCTU B YCMOBUSX WHCTUTYLMOHAmNbHbLIX MpeobpasoBanunin. B
aHanuTM4eckux Matepuanax BcemupHoro 6aHka MNOAYEPKMBAETCS 3HAYMMOCTb MaKpO3KOHOMUYECKOMN
YCTOMYMBOCTU, BIHOKETHOM MOMUTUKU N 3EEKTMBHOIO YNpaBreHnsl BantoTHBIMU pe3epBamMu Kak 6a30BbixX
dakTopoB obecneveHus hrHaHCOBOW ©e3onacHoCTM cTpaHbl. CoBpeMeHHbIe nccreqoBaHus J1. AbgynnaeBa
W OpYyrMx aBTOPOB aKUEHTUPYKT BHUMaHME Ha Lienecoobpas3HoCTV BHEOPEHUS MHHOBALMOHHBIX MOOXO40B U
pacLIMpeHnst CUCTEMbI MHOMKATOPOB PMHAHCOBOW 6e30MacHOCTM C YYETOM MUKPOSKOHOMUYECKMNX (haKTOPOB.

Kpome TOro, mexagyHapogHble ot4étbl IMF, World Bank n SOFAZ nogTBepxgatoT, YTO YCTOMYMBOCTb
durHaHCOBOM cucTembl AsepbanmpkaHa B 3HaYUTENbHOW CTeneHn obecneyunBaeTca HU3KUM YPOBHEM
rocygapCTBEHHOIO JoNra, 3HaunTeNbHbIMY 06 bEMaMM BarntoTHLIX pe3epBOB 1 cbanaHCUpoBaHHOM oMCKaribHON
MOMWUTUKOMN, YTO MOMHOCTBK COOTBETCTBYET COBPEMEHHBIM HayYHbIM MpeacTaBneHusaM o (UHAHCOBON
©esonacHocTM rocyaapcTea.

METOA4O/NIOI'MA UCCJTELOBAHUA

®duHaHcoBasi 6e3onacHOCTb MpeacTaBnseTr cobow Takoe COCTOsHWE (PUHAHCOBOW CUCTEMbl, Npwu
KOTOpOM obecrneunBaeTcs €€ yCcTonumBoe (PYHKLUMOHUPOBAHUE, CNOCOBHOCTb 3EKTMBHO MPOTUBOCTOSATH
PUCKOBbIM BO3OEWCTBUSAM U COXPaHATb HEOOXOAMMbBIN NOTeHuman Ang ganeHenwero pas3sutud. CylHoOCTb
unHaHcoBon Be3onacHOCTN MPOSBASETCH B CMOCOBHOCTM rocyaapctBa WM XO3ANCTBYHOLUMX CyObEKTOB
noadepXxmBatb ONTUMarnbHOE COOTHOLLEHNE (hMHaHCOBBLIX PECYpPCOB, 0653aTenbCTB U A0XOA0B, rapaHTUpoBaTh
NNaTéxecnocobHOCTb U PUHAHCOBYIO HE3AaBUCUMOCTb B YCIOBUAX N3MEHSIOLLENCH 9KOHOMUYECKOW cpeapl.

MokasaTenn wuHaHCOBON 6€30NacHOCTM WHTEPNPETUPYIOTCS Kak COBOKYMHOCTb KOMMYECTBEHHbIX
N KayeCTBEHHbIX MHOWKATOPOB, OTpaXKalwLMX CTeneHb YCTOMYMBOCTM (DMHAHCOBOW CUCTEMbI U YPOBEHb
€€ 3alUMLIEHHOCTN OT BHYTPEHHUX M BHELWHWX Yrpos3. TeopeTudeckas OCHOBa (POpMUPOBAHUS AaHHbIX
nokasarenewn 6asnpyeTcsa Ha NpUHLMNax KOMMNIEKCHOCTN, CONOCTaBUMOCTU, 06 bEKTUBHOCTU, AMHAMUYHOCTA U
HOPMaTUBHOCTU, YTO oBecneunmBaeT OXBaT BCEX KIoYeBbIX cdhep (PMHAHCOBOW OEATENBHOCTU, BO3MOXHOCTb
WX CPaBHUTENbHOrO aHanu3a BO BpPEeMEHW, MCMONb30BaHWe AOCTOBEPHbLIX MCTOYHMKOB MHAOPMaLMK, YYET
N3MEHEHWN BHELLHWX YCNOBUIN 1 YCTaHOBIEHNE NOPOroBbIX 3HaYEHUN, MPEBbILLEHNE KOTOPbIX CBUAETENLCTBYET
O BO3HMKHOBEHMM Yrpo3 h1HAHCOBON CTabUMbHOCTH.

B Hay4yHOM Teopun 1 NpakTuKe nokasaTenn nHaHCOBOM 6€30MacHOCTM OXBaTbIBAOT MAKPOIKOHOMUYECKUN,
KOpNopaTuBHbIA, WHBECTULMOHHBIN N BanoTHO-(OMHAHCOBLIN acnekTbl. MakpoakoHOMUYecKne nokasarenu
oTpaxaloT obuwee cocTosHME (PMHAHCOBOW CUCTEMbl [OCYyAapcTBa W XapakTepusylTcd YpOBHEM
rocyapCTBEHHOro [orra, CoCTosiHuem OroaxeTHoro 6anaHca, AMHAMUKONM MHAMALUUK, O6GBEMOM BanOTHbIX
pes3epBOB, a TakkKe YCTOMYMBOCTbIO GaHKOBCKOW CUCTEMbI U YPOBHEM €€ nuKBMAHOCTWU. KoprnopaTuBHbie
nokasartenu NpUMEHSTCS ANS OUEeHKU rHaHCOBOW 6e30nacHOCTM NpeanpuAaTUiA U BKIAKOYAOT napamMmeTpbl
NVKBWAHOCTK, CTPYKTYpbl KanuTtarna, AOMroBON Harpysku, peHTabenbHOCTM, 0BopaynBaeMOCTU akTMBOB W
obecneyeHHOCTU COBCTBEHHbIMU (PUHAHCOBBIMU pecypcaMn. WNHBECTULMOHHbIE MoKasaTenu Mo3BOnsoT
OLEHUTb YCTONYMBOCTb N 3PDEKTUBHOCTb MHBECTULIMOHHBIX NPOLLECCOB, OOBEM U CTPYKTYPY UHBECTULNNA, UX
pe3ynbTaTUBHOCTb M AOCTYMHOCTb (DUHAHCOBbLIX PeCypCcoB. BantoTHO-hMHaAHCOBLIE NOKa3aTenn xapakTepusyoT
CTabunbHOCTb BarntTHOMO Kypca, 06 bEM MexayHapOAHbIX Pe3epBOB M YPOBEHb BHELLHEro Aonra.
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Ocoboe 3HayeHve B cucTeMe nokasaTenen pMHaHCOBOW Ge30MacHOCTV UMEKT MOPOroBblE 3HAYEHUS,
npeacTaensitoLme cobor KONMYECTBEHHbIE rPaHuLbl, JOCTUXKEHMWE UIN NPEBbILLEHWE KOTOPbIX CBUOETENLCTBYET
O MOBbILIEHMN PUCKOB U BO3MOXHOW AecTtabunusaumm UHAHCOBOW CUCTEMbI. VIcnonb3oBaHMe MOpPOroBbIX
3HaYeHuI NO3BONSET OCYLLECTBINATL paHHEE BbISIBNIEHNE KPU3UCHBIX TEHAEHUMI 1 06ecnednBaeT NOCTOAHHbIN
MOHUTOPWHTI (PMHAHCOBOW YCTOMYMBOCTU. B COBOKYMHOCTU Noka3aTeny hMHaHCOBOM 6€30MacHOCTY BbIMOSHSIOT
ONarHoCTUYECKYo, MPOrHOCTUYECKYHD, KOHTPOSbHYIO W yrpaBrneHYeckytd (OyHKUWUW, BbICTyNasi BaXKHEWLIUM
WHCTPYMEHTOM aHanu3a, NporHo3vpoBaHUSA M MPUHATUA CTpaTernyeckmx pelueHuii B cdepe obecneyeHus
HUHAHCOBOW YCTONYMBOCTMU.

CopepxaHne UHaAHCOBOM MNOAAEPKKM rOocydapcTBa 3akntoyaeTcss B 0DOecnevyeHun yCTOMYMBOIO
3KOHOMMYECKOIo Pa3BUTUS CTPaHbl, NOAAEPKAHUM CTAOUNBHOCTM NNATEXHO-PACYETHON CUCTEMbI U KITHOYEBbIX
(PUHAHCOBO-3KOHOMMYECKNX NAapaMeTPOB, a Takke B HEWTpanM3auum HeraTMBHOrO BO34enNCcTBUSA rnobasnbHbIx
(PUHAHCOBBLIX KPU3NCOB M MUPOXO3ANCTBEHHbIX CBA3EN, BKIOYas BIUSHUE roCy4apCTB, TPaHCHALMOHAasbHbIX
KOprnopauun, BHYTPUrocy4apCTBEHHbIX OObeOUHEHUN, TEeHEBbIX CTPYKTYp M OOLLeCTBEHHO-MONMUTUYECKNX
cucteM. BaxHoe 3HauyeHue npuaaéTtca npenoTBpalleHuio MacliTabHOro oTToka KanuTana 3a pybex u
N3 pearnbHOro CekTopa 3KOHOMWKW, MpefynpexaeHnto KOHMIMKTOB MeXOy OopraHamy BracTu pasfuyHbIX
YPOBHEN MO BOMpPOCaM YMNpaBfieHUs, UCMOMIb30BaHUS U pacnpeferneHns pecypcoB OOKETHOW CUCTEMBI,
a Takke pacLUMPEHU0 BO3MOXHOCTEWN rOCYLAPCTBEHHbLIX OpraHoB MO MNpodunakTuke MNpPecTynneHnin u
afMVHUCTPATMBHbIX NPaBOHAapPYLLEHWU B (hrHaHCOBOW cdepe.

B AsepbavigxaHckon Pecnybnuke B cootBeTcTBMM C 3akoHoM «O HauuoHanbHOW ©Ge3onacHoCTu»
oT 29-07-2004 3koHOMMYeckass 6Ge3onacHOCTb paccMaTpuMBaeTCsl Kak HeoTbeMiiemasl CoCTaBnsoLlas
HauMoHanbHoW 6e30MacHOCTU U HarnpaBreHa Ha obecneyeHue 3allWTbl HE3AaBMCMMOCTUW, CYBEPEHUTETA,
TeppuTOpManbHOM LENOCTHOCTU, KOHCTUTYLIMOHHOIO CTPOSI rOCy4apCTBa, HauuoHarbHbIX MHTEPECOB CTPaHbl
N Hapoda, a Takke MpaB M 3aKOHHbIX WHTEPECOB JIMYHOCTM, OOLLECTBa M rocygapCTBa OT BHYTPEHHUX U
BHELIHUX yrpo3. B pamkax KOHLEenuuu u cTpaTtermm 3KOHOMUYECKOW 0e30MacHOCTU COCTOSIHUE 3KOHOMMUKM
CTpaHbl JOIMKHO COOTBETCTBOBATb OMNPEAENEHHBbIM Ka4yeCTBEHHBIM KPUTEPUSIM U MOPOrOBbIM 3HAYEHUSIM,
obecneunBaoWLM MNPUEMIIEMbIE YCIOBUS KU3HW HaCeneHusl, CcTabuibHOCTb COLMarnbHO-3KOHOMUYECKOM
CUTyauum, BOEHHO-NIOSTIMTUYECKYHO YCTOMYMBOCTL OOLLIECTBA, LLENOCTHOCTL M 4eecrnocoOHOCTb rocyaapcTea, a
TakXke ero cnocobHOCTb 3PPEKTUBHO NPOTUBOCTOATL BO3AENCTBMIO BHYTPEHHMX U BHELLHUX YTPO3.

Kputepuin akoHomuudeckon 6GesonacHocTM npeacTaBnsieT CoOOM KOMMMEKCHYH OLEHKY COCTOSIHUSA
3KOHOMWKN C MO3WLMKN KIOYEBLIX MPOLECCOB, OTpaXalwmx €€ yCTOMYMBOCTb M 3alUMLIEHHOCTL. Takas
OLeHKa BKIHOYaEeT aHanmu3 pecypcHOro noteHumana, 3adeKTUBHOCTU WCMONb30BaHUSA PECYPCOB, YPOBHS
3KOHOMMWYECKOW KOHKYPEHTOCMOCOBOHOCTWN, COXPaHHOCTU TeppuUTOpWManbHOM LENOCTHOCTU U eAMHCTBA
9KOHOMMYECKOrO MPOCTPAHCTBA, CTEMNEeHM He3aBUCUMOCTU U CMOCOBHOCTU NMPOTMBOAEWCTBOBATL BHELUHWUM
yrposam, a TaKke peanusalun NpUHLMNOB YCTONYMBOIO pa3BuTUSs, Npeanonarawmnx 4OCTmkeHne banaHca
Mexay coumanbHOM CTabunbHOCTLIO, MPeaoTBpalleHMEM coumanbHbIX KOHMIIMKTOB M COOTHOLUEHMEM
notpebHoCTEN N BO3MOXHOCTEN 00LLEeCTBa.

®PuHaHcoBasi 6e3onacHOCTb (PMHAHCOBOW CUCTEMbI OKa3blBaeT CYLLECTBEHHOE BNUsiHME Ha obuiee
COCTOSIHME 9KOHOMMKW CTpaHbl W paccMaTpuBaeTCs Kak MeXaHW3M 3KOHOMWYECKUX OTHOLLEHWUNA,
obecneunBaoLLMii POPMUPOBAHNE KAYECTBEHHbIX YCIOBUIA M AOCTAaTOMHOro 06 bEMa hMHAHCOBLIX PECYPCOB ANst
pacLUMPEHHOrO BOCMPOU3BOACTBA, NOBLILLEHWUSI NPEeANPUHMMATENBCKON aKTUBHOCTU U NNAaTEXecnocobHOCTU
HaceneHus, nogaepxaHus cbanaHcMpoBaHHOCTY 1 LENOCTHOCTU O MHAHCOBOW CUCTEMbI FOCYAApPCTBa, a Takke
3(PPEeKTUBHOIrO NPOTUBOAENCTBUS BHYTPEHHNM U BHELUHMM yrpo3am B (hmvHaHcoBon cdepe. BmecTte ¢ Tem
OaHHOe onpefeneHve He B NOMHON Mepe packpbiBaeT CTPYKTYPY M COBOKYMHOCTb MoKasaTeremn, KOMMNIIEKCHO
XapaKTepusyLmnx Tekylllee cocTosiHue (OMHaHCOBOM 0e30MacHOCTU CTpaHbl, MOCKONbKY Takue nokasatenu
OOIMKHbI OTpaXaTb AMHAMMUKY pa3BUTUS 3KOHOMUYECKUX CUCTEM.

Ins obecneyeHns uHAHCOBOW Ge30MacHOCTU MPUHUMNUANbHOE 3Ha4YeHUe MMEKT He TOMbKO camu
rnokasaTenn, HO W WX MOPOroBble 3HAYEeHWs, MO KOTOPbIMUA MOHMMAKTCA KONUYECTBEHHLIE YPOBHMU,
HenpeooNeHNE KOTOPLIX ABMSAETCS HEOOXO0AMMbIM YCIIOBUEM YCTOMYMBOCTM PaCLLUMPEHHOTO BOCMPON3BOACTBA.
OTKINOHEHME OT 3TMX MOPOroBbIX 3HAYEHWUA MPUBOAUT K (POPMMPOBAHUIO HEGNAronpUSATHbIX TEHAEHUUA B
coLManbHO-3KOHOMUYECKON cdepe, CHMDKEHUIO CMOCOOHOCTM HaUMOHANbHOW 3KOHOMUKU K AMHAMUYHOMY
pasBUTUIO, yTpaTe KOHKYPEHTOCMOCOOHOCTU Ha BHYTPEHHEM W BHELUHEM PbIHKAX W YCUIIEHWIO PUCKOB
3KOHOMMYECKOW 3aBMCMMOCTH.

AHAJWU3 U PE3YJbTATDI

BaxHenwmm ycnosmem obecneyeHnsi SKOHOMMYECKOW 6e30MacHOCTU SBNSIETCS CUCTEMAaTUYECKUi
MOHWUTOPVHI OMHaMMWKM MoKa3aTenen 9KOHOMMYECKOM 6e30MacHOCTM Ha OCHOBE aHanmM3a WX YAOenbHbIX
KONMMYECTBEHHbIX 3HAYEHWI, MpPEBbILEHNE KOTOpPbIX (POPMMPYET MOTEHUMArNbHbIE Yrpo3bl YCTONYMBOMY
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pa3BuTUIO rocyaapcTea. [esaTenbHOCTb OpraHoB rocy4apCTBEHHON ouHaHCcoBoM 6e30nacHoCTW peanunsyeTcs
NMoCpenCcTBOM COIacoBaHHOMO NPUMEHEHUS BIOAXKETHOM, HANoroBon, AEHEXHO-KPEANUTHOW, UHBECTULIMOHHOM,
CTPaxoBOW, TaMOXEHHOW, BasrtoTHOW WM [ONroBOW MOMWUTUKK, YTO OBecneyvmBaeT KOMMIIEKCHLIA XapakTep
perynupoBaHus oMHaHCOBbIX NPOLLECCOB.

dopmupoBaHme cucTeMbl Nokasarernen MHaHCOBOW 6e30MaCHOCTU OCYLLECTBIISIETCS Ha 3aKOHOA4ATENBHOM
ypOBHe rocygapcTsa. [laHHble nokaszaTenu BbICTYNatoT CTPYKTYPHbIMU SfIeMEHTaMn, OTPaXKatoLLMMUN COCTOSTHME
N OUHAMVKY aHanmnavpyemoro o0bekTa, a Takke ero KoNMYecTBEeHHblE U Ka4eCTBEHHbIE XapaKTepucTuku. B
3TOM KOHTEKCTe MnokasaTtenu oMHaHCOBOW 6e30MacHOCTU BbIMOMHAKT NPOrHOCTUYECKYO (hYHKLMIO, MO3BONSAS
OLEHVBaTb BO3MOXHbIE M3MEHEHUS B GNvKanLen nepcneKkTMBe, aHanmTUYecKyo OyHKLMIO, HanpaBreHHYo
Ha BbIsIBNIEHWE W NpeaynpexaeHue MnoTeHUManbHbIX PUCKOB, KOHTPOSbHYH (hyHKUMIO, obecrnevmBaloLLyto
MOHUTOPUHI COCTOSIHUSA (PUHAHCOBOW cdepbl, a Takke ynpaBreHYecKyo OYHKLMNIO, CBA3AHHYIO C MPUHATUEM
CBOEBPEMEHHbIX KOPPEKTUPYIOLLMX PELUEHNIA OpraHaMun rocyaapCTBEHHOMO yrpaBneHns.

Cuctema nokasaTenen, BbINOMHAS YKadaHHble YHKUUW, SBNSAETCS OCHOBHbIM  UHCTPYMEHTOM
ONarHoCTUKN COCTOSIHUS (PMHAHCOBOW CUCTEMbI CTpaHbl. 3Ha4YeHUst nokasaTtenen rmHaHcoBow 6esonacHoCcTH
paspabaTbiBaloTCA C YY4ETOM Crneundurkn Kaxaon cTpaHbl Ha OCHOBE MaKpPOIKOHOMMYECKMX MapameTpos,
OTpaXalLLMX ee KIHYeBble HaLMOHarbHble MHTEpechbl. AHaNM3 cocTosiHusa 6esonacHocTM B (OUHAHCOBOM
chepe ocyulecTBnsgeTcs C MCMNOMb30BaHWEM WHAMKATOPOB, 3aKPEnnéHHbIX B 3KOHOMWYECKOMW cTpaTteruu
rocyqapcTtsa, M BKIOYAET OLIEHKY YCTOMYMBOCTM (PMHAHCOBLIX MOTOKOB Ha BCEX YPOBHAX (PMHAHCOBON
CUCTEMbI, BbIMOMHEHNSI HAIOroBbIX 00513aTENbLCTB, CTPYKTYPbl U MHTEHCUBHOCTU HanMYHbIX U BGe3HanmMyHbIxX
pacyeToB, AMHAMMWKN OEHEXHOM Macchl, @ Takke 0ObeMa pe3epBOB 1 NX COOTHOLLEHUS C BarOBbIM BHYTPEHHUM
NPOAYKTOM W FOCYAapPCTBEHHbIM JOMNOM.

Ocoboe 3HayeHne B cnucteme hrMHaHCOBOM GE30MacHOCTN UMEIDT NMOPOroBble 3HaYEHUsI MoKa3aTenewn, noz
KOTOPbLIMMW NMOHUMAIOTCS KONUYECTBEHHBIE OPUEHTUPLI, HECODMIOAEHNE KOTOPbIX MOXET MPUBECTU K CHUXKEHWIO
3(PHEKTUBHOCTN IKOHOMUYECKUX NPOLECCOB Y (DOPMUPOBAHUIO HEDONAroNPUATHBLIX TEHAEHLUMI B (DUHAHCOBOM
cucteme. MNpubnumxeHne K NOpPOroBbIM 3HAYEHUSIM CBUAETENbLCTBYET 00 YCUNEHMMN NMOTEHLMAmNbHBLIX PUCKOB,
TOrga Kak npeBbllleHMe OOMyCTUMbIX FPaHWL, yKasbiBaeT Ha Hanuyue yrpo3 uHaHcoBOW 6Ge3onacHoCTU u
HapyLleHus B (DYHKLIMOHNMPOBAHUN (PMHAHCOBOW CUCTEMbI rOCygapcTBa.

Moka3aTtenudurHaHcoBon 6e30nacHOCTMLENecoobpasHo KnaccnuLMpoBaTbNOOCHOBHbIMHANPaBIeHUsIM
(PUHAHCOBOW AEATENbHOCTU, BKMOYAsi MHBECTULMOHHYIO, AEHEXHO-KPpeOUTHYH, OWKETHY, Hanorosyto,
CTPaxoByo, BanioTHYIO 1 coumarnbHyto cdepbl. OueHka donHaHCcoBOM 6e30MacHOCTU OCYLLECTBMASETCS Takke C
y4eTOM pe3yrbTaToB AeATENBHOCTY KITHYEBbLIX CyOBbEKTOB, K KOTOPLIM OTHOCSITCSA rOCY4apCTBEHHbLIE OpraHbl,
NpeanpusTUs, AOMallHMe XO35WCTBa M HacerneHue B Lenom. B dmHaHcoBom cekTope AsepbangkaHckon
Pecnybnukn ypoBeHb ©e30nmacHOCTM XapakTepu3yeTCs TakMMmu MokasaTensmu, Kak MHNAUMS, CTeneHb
MOHETM3aLNM 3KOHOMUKW, CPELHErOA0BbIE TEMIMbI POCTa BalOBOrO BHYTPEHHErO NPOAYKTa, peHTabensHOCTb
9KOHOMMUYECKNX CEKTOPOB B pErmoHax, CTPYKTYpHblE U3MEHEHUSI B 9KOHOMMKE, a TakKe COOTHOLLEHMNe cnpoca
N NpeasioXeHns B LeHEXHOM obpaLleHnm.

COBOKYMHOCTb YKa3aHHbIX MokasaTenen oTpaxaeT YCrnoBusa (YHKUUMOHUPOBAHUA U 3PFHEKTUBHOCTb
3KOHOMMYECKOM Cpefbl rocy4apCTBa M NO3BOSISIET BbISIBMNSATL BHELLHUE (hakTopbl, CNOCOOHbIE OKa3aTb BUSHNE
Ha donHaHcoByto BesonacHocTb AsepbangxaHa. B yacTHOCTU, OUHAHCOBLIN CEKTOP CTpaHbl 4EMOHCTPUpPOBA
BbICOKME TeMnbl pocTa B nepuof HedpTaHoro 6yma 2004-2010, KOTOpbIA CONPOBOXAANCA 3HaYUTENbHbLIM
NPUTOKOM MPSIMbIX WHOCTPAHHbIX WHBECTULMMA W akTUBM3aLMEeNn rocydapCTBEHHbIX PAacXOL4OB Ha pasBuUTUE
dusnyeckon u coumansHo WHpPaAcTpykTypbl. OOHOBPEMEHHO [AHHLIA 3Tan BbIABUIT HEOOXOAMMOCTb
COBEPLUEHCTBOBAHMUS MEXaHU3MOB (OUHAHCOBOrO peryrnvpoBaHus C Uenbl MOBbILEHNS YCTONYMBOCTU
hrHaAHCOBOW cUcTeMbl B fONrocpodHon nepcnekTtuse (Tabnuvua 1).

Ta6sinna 1. [lokasaTesieit puHaHCOBOU Ge30nacHOCTH A3ep6aii/kaHa 3a mocyiesHue 5 jet!

MokasaTenb TpeHp / 3HaueHus

Ha koHew 2023 ropa: = $67,7 mnpA.
CrtpaTternyeckue BantoTHbIe pe3epBbl B 2024 ropy: = $67,4 mnpa.
B 2019-2020 rr. ypoBeHb pe3epsa 6bin okono $50-55 mnpa.

2020: ~ 21-23%
2021: ~19-21%
FocynapctBeHHbIN ponr (B % k BBI) 2022: ~ 20%

2023: ~ 23%

2024: ~ 20,9% BBI1

1 Tabnuua coctaBneHa aBTOPOM Ha OCHOBE JaHHbIX rocy,qapCTBeHHoﬁ CTaTUCTUKN.
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2020: HebonbLuon genumnT
2021: npocouumnt ~ 3—4% BBI1
2022: npocouumt 6onee 6% BBI
npocuuuT) 2023: npocouumt ~ 3—-4%

2024: npoconunt ~ 4% BBI

2020: ~ 2,8%
2021: ~ 6,7%
WUHdbnauma (rogosas) 2022: ~ 13%
2023: ~ 8,8%
2024: ~ 4,9%

2020: -4,2%
2021: +5,6%
PeanbHbin pocT BBI 2022: +4,7%
2023: +1,1%
2024: 4,1%

2020: ~ +7-9%

2021: ~ +15%

Canbpo Tekywero c4érta / BBl 2022: +29,8% BBI1

2023: ~ +9,9%

2024 (3 keaptan): +7,2% BBI

BrogxeTHbIN 6anaHc (aedununt/

C 2010-2025 rogbl dumHaHcoBass cucteMa AsepbangkaHa npolna CyLEeCTBEHHY 3BOJIOLNIO,
00yCrnoBrneHHy npoueccamm MOAEpPHU3aLUMN, WHCTUTYLMOHaNbHbIX pedopM M agantauum K BHELUHUM
3KOHOMMYECKMM U3MEHEHMSAM. Y Ka3aHHbIN Nepuo yCroBHO MOXHO pa3fAenuvTb Ha TpU 3Tana: 3tan cTabunbHoro
pocta 2010-2014, nepmnog MakpO3KOHOMMUYECKMX MNOTPSCEHNIA N CTPYKTYPHbIX pedopm 2015-2017, a Takke
aTan BOCCTAHOBIEHMUS U cTpaTtermyeckoro passutus 2018-2025. B uenom 3a nocnegHve NnpuMeEpHO NSATb neT
uHaHCOBOE nonoxeHne AsepbarigxaHa XxapakTepu3yeTcsl YCTOMYMBOCTbIO C TOYKM 3peHusi obecrneveHust
durHaHcoBoM 6e30MacHOCTH, YTO BbipaXKaeTcs B HANMUYUM 3Ha4YMTENbHbBIX BaIFOTHLIX PE3EPBOB, (POPMUPYHOLLIMX
MOLLIHbIA BHELLUHUI 3alUMTHbIN Bydep, yMEPEHHOM YPOBHE FOCY4apCTBEHHOIO 4OSra, CHUKAKLWEM OOMroBble
PUCKK, YCTOMYMBOM OKOMKETHOM MpodmumTe M MOMOXUTENBHOM CanbAo TeKyLlero cyéta, a Takke B
KOHTPONMMPYEMOM YPOBHE MHMAALUN, CMOCOOBCTBYOLLEM MAKPOIKOHOMMUYECKON CTabMIMbHOCT.

Hapsgy ¢ OOCTUIHYTbIMW MOSOXUTENbHBIMU pe3ynbTatamu, B (OMHAHCOBOW cdhepe coxpaHseTcsa psag
aKkTopoB, TPEOYHLNX MOCTOSHHOIO MOHWTOPWUHra W CcTpaTernyeckoro ynpaeneHus. K HuUm oTHocATcs
yCUneHme MeXOyHapOOHOM KOHKYpeHUMM B (PUHAHCOBOM CEKTOpe, POCT KanuTanu3aumm (OUHAHCOBbIX
aKTMBOB, onpefenéHHasl 3aBUCUMOCTb KOHOMMKM A3epbangkaHa OT MHOCTPaHHbIX MHBECTUMLMIA, a Takke
BMNMsiHWE npoueccoB rnobanusaumm. OQHOBPEMEHHO C BHELLUHMMMW (hakTOpaMu CyLLECTBEHHOE 3HayYeHve 4ns
drHaHCcoBOW 6e30MacHOCTU MMEIT 1 BHYTPEHHNE napaMeTpbl OYHKLMOHMPOBaHUSA (PUHAHCOBOW CUCTEMBI.

AHanm3 TekyLlero coctosiHua cmnHaHcoBon Ge3onacHocTn AsepbanakaHa, OCHOBAHHBIN Ha OOCTYMHbIX
OaHHbix 2024-2025 ronos, cBUOETENbCTBYET O JOCTAaTOMHOM YPOBHE MAaKPO3SKOHOMMUYECKOW YCTONYUBOCTMU.
OKOHOMMYECKMIA POCT, MO ouLManbHbIM 3asiBNEHUSM, B NepBble OAMHHaALUaTb MecsueB coctasnn 4,1 %, npu
3TOM HeHedTerasoBbI CEKTOP NPOAEMOHCTPMPOBAIT POCT Ha YPOBHE 6,4 %, YTO yKasblBaeT Ha MNOCTEMEHHYIO
avBepcnrKaLLMio 3KOHOMUKM U CHDKEHWE 3aBUCUMOCTM OT HedbTerasoBoro cektopa. VIHnsiLMoHHbIe NpoLecchl
HaxoOATCs MO KOHTPOMNEM: COrfacHo AaHHbIM Muccun MB®, B okTsiope 2023 roga nHbnsums cH1u3mMnach 4o
npumMepHo 3,9 % B rogqoBOM BbipaXKeHuu, a B nocneayoLmx nporHozax MB® oxugaetcs e€ ctabunmnsauus Ha
YpPOBHe 0Kkoso 4 % B rof, 4To paccmaTpyBaeTcs Kak bnaronpusitHeli doaktop Anst GMHAHCOBOW CTabUbHOCTY.

duckanbHasa nonuTuKa Takke XapaktepusyeTcsl yCcTonumsbiMn napameTtpamu. B 2024 roay, no gaHHbIM
MB®, KOHCONMMAMPOBAHHbLIN FOCYAaPCTBEHHbIM GHOOKET OblNT NCMONHEH C NPOMULNTOM Ha YPOBHE OKOMo +4
% BBI1. BHelHW rocyaapCTBEHHbIV AOMNT OCTAETCHA HU3KMM U Mo cocTosiHMio Ha 01-07-2025 coctasun 5,01
mnpg gonn. CLWA, vnn nopsigka 6,6 % nporHoanpyemoro BBI1, 4To cBMAEeTENbCTBYET O CAEPXKAHHOW AONTOBON
Harpyske 1 B3BEeLLEHHOM NoAxXoAe K roCyAapCTBEHHbIM 3anMCTBOBaHUAM. CTpaTermyeckme BantoTHbIE PE3EPBHI,
BKIHOYaloLLMe akTuBbl LieHTpanbHoro 6aHka u FocyaapcTtBeHHOro HedTaHOro ooHaa, gocturnm 77,67 mnpg
gonn. CLA Ha 01-07-2025, yto no4tn B 15,5 pasa npeBbilwaeT 06bEM BHELIHErO rocy4apCTBEHHOro gorra
n obecneynmBaeT BbICOKUA YPOBEHb YCTOMYMBOCTM K BO3MOXHbIM BHELUHWM LUOKaM, BKMYasi korebaHus
MUPOBbIX LIEH HA 3HEPTOHOCUTENN Y BantoTHbIE KPU3UCHI.

MnaTéxHbin GanaHCc CTpaHbl TaKkKe XapaKTepu3yeTcsl MOJIOKUTENbHOW AMHAaMUKOW: No AaHHbiIM MBO,
npodhmUMT TeKyLLero cyéta 3a nepeble Tpu kBapTana 2024 roga coctasun okono 7,2 % BBI1, yto oTpaxaeT
3HaYMTEmNbHbIE SKCMOPTHBIE MOCTYNIEHUSs, Npexae BCcero B HedrerazoBom cektope. CoBOKynHas JonroBasi
Harpyska OCTaéTCsi YMEPEHHOWN, MOCKOfbKy, cornacHo nporHo3am IMF Ha 2025 rog, obwmii nyGnuyHbIn 1
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rapaHTMpOBaHHbIN roCcyJapCTBOM JOST OLEeHUBAETCsl Ha YpOBHe okono 27,6 % BBIT, npu aTom 3HauntensHas
YacTb BHeLLHMX 00513aTeNbCTB NOKPbIBAETCS 3a CYET HAKOMMEHHbIX PE3epBOB.

B uucne BHyTpeHHUX (paKkTOpOB, OKasblBalOLWMX BMWUsHME Ha (UHaAHCOBY Oe3onacHocTb, ocoboe
BHVMMaHWe yaenseTcst He06X04MMOCTUN CHMKEHNSI aKTUBHOCTU TEHEBOIO CEKTOPA, YKPEMNIIEHUS PEryNnpyoLLEN
YHKLMM (DUHAHCOBOW CUCTEMBI B NpoLiecce hopMUpPOBaHKS U UCMOSTHEHMS BIO)KETOB BCEX YPOBHEMN, @ Takke
noadepxaHusi LLEHOBOW CTabubHOCTU. B 3TOM KOHTEKCTE NPUOPUTETHLIMU HANPaBEHUAMN rOCYapCTBEHHON
NMOMUTUKM BbICTYNAKT Mepbl N0 CAEPXKUBAHUIO MHAMSALMN, KOHTPOMO AMHAMUKMA MHOEKCA NOTPeOuUTenbCKux
UeH W MNOBbIWEHNO MNNAaTEXECNOCOOHOCTM HaceneHus, 4To OOMKHO obecneumBaTbCs 3NEPEKTUBHBIM
YHKUNMOHNPOBAHUEM FOCYAApPCTBEHHOrO MexaHuaMa (PUHAHCOBOrO peryrvpoBaHusi Ha 3akoHoAaTerbHON
OCHOBE.

[ocynapCTBEHHbI MexaHu3m obecnedeHus cmHaHcoBon 6Ge3onacHoOCTM rocygapcTBa NpeacTaBnsaeT
cobON  (PYHKUMOHANbHO B3aUMOCBSI3@HHLIA  KOMMIMEKC TOCYAapCTBEHHLIX OPraHoB U YYpeXxaeHun,
POpPMUPYOLLNX YCINOBUSA AN YCTONYMBOIO (OYHKLMOHUPOBaHMSA U cOanaHCcMpoBaHHOIO pa3BuTus OUHaHCOBOM
CUCTEMbI, a TaKKe ANsi NPOrHO3MPOBaHUS, CBOEBPEMEHHOIO BbISIBNIEHWS, NPeAOTBPaLLEHNS U HEWTpanu3auum
yrpo3 duHaHcoBon ©e3onacHocTU. [aHHbI MeXaHW3M OCHOBbLIBAETCS Ha COBOKYMHOCTW HOPMaTUBHO-
NpaBOBbIX aKTOB, HaMpPaBMeHHbIX Ha npeaynpexaeHne BHYTPEHHUX N BHELLUHUX PUCKOB, MHCTUTYLIMOHANbHON
CUCTEME OpraHoB rOCy[apCTBEHHOrO yrnpaBrieHusl, obecrneynBaoLLmMX peanusauuto NoMTUKM UHAHCOBOM
©esonacHoCcTH, a Takke METOONYECKOM MHCTPYMEHTapWK, BKIHOYatoLLeM opMbl, METOAbI U UHCTPYMEHTLI €€
npakTU4YecKoro obecneyeHus.

[eTanbHoe v nocnegoBaTernbHOE perynupoBaHue rocyJapCTBEHHONO MexaHu3Ma SABMSeTCs KIYeBbIM
YCINoBMEM CTabUNBHOIO 1 cHanaHCUpPOBaHHOIO (PYHKLMOHMPOBaHMUS (PUHAHCOBOW CUCTEMbI FrOCyLapcTBa, a
TakXke BbICOKOrO kKavyecTBa AeNCTBYOLLEN HOpMaTUBHO-NpaBoBoK 6a3skbl. B aTon cBs3n cuctema onpegeneHus
rnokasarernewn rocyaapcTBeHHOM OUHAHCOBOM 6€30MacHOCTU A0MKHa OblTb OPraHUYHO MHTErPMpPOBaHa B 06LL M
MEXaHM3M roCcy4apCTBEHHOIO YNpaBreHnss U paccMaTpmBaTbCs Kak Heobxooumoe ycrnoBue 3deKkTUBHOrO
obecneyeHnss UHAHCOBOM YCTOMYMBOCTU CTpaHbl. PYHKLUMOHMPOBaAHWE OaHHOW cUCTeMbl npegnonaraet
cobnofeHne MPUHLMNOB 3aKOHHOCTW, NpedycMaTpuBaloLWEero pacyeT MokasaTenen MWCKIIYMTENbHO B
pamMkax OeWCTBYOLLEro 3akoHoOaTenbCTBa, MeTOAO0NOrMYeckon HaaéXHOCTW, OCHOBAHHOW Ha eauHOW U
cornacoBaHHol MeTtoaudeckon 6ase, CUCTEMHOCTM, obecrneudmBatloLllen noaTanHbIi pacyeT rnokasaTenen c
YY4ETOM NPUOPUTETOB Pa3BUTUSA, @ TakkKe CTabMITbHOCTU, rapaHTMPYHOLLE CONMOCTaBUMOCTb U YCTOMYNBOCTb
pes3ynbTaToB OLEHKN BO BPEMEHN.

Hapsagy ¢ Hanuumem 3HaunTenbHbIX UHCTUTYLMOHAmMbHbLIX M (OPUHAHCOBBLIX NpenmyLlecTs, doMHaHCoBast
©esonacHocTb rocygapcTea hopMupyeTcs B yCIOBUSAX BO3OENCTBUSA psiga akTopoB, TPeOYHOLLMX MOCTOSAHHOMO
aHarnusa v ynpasrneH4yeckoro pearnpoBaHus. K Takum chaktopam OTHOCUTCH COXPaHSOLLAACs porib CbipbEBOro
CeKkTopa B CTPYKType 3KOHOMMWKU, YTO MpU OnpefenéHHbIX BHELUHUX YCIOBUSAX MOXET oKasblBaTb BMUsHUE
Ha napameTpbl OHOKETHbIX M 3KCMOPTHLIX AOXOA4O0B, a Takke HE0OXOOAMMOCTb B3BELLEHHOrO YrnpaBlieHus
3HaYMTEmNbHBIMM pe3epBamMn U pecypcamu HedTaHOro doHAa € uUenbio nogaepxaHuss 6anaHca mexay
X HakonneHnem wun 3MPEPEKTUBHbIM Kcnonb3oBaHMeM. CyllecTBEHHOe 3HayeHVe WUMET U BHELUHWe
MaKpO3KOHOMMUYeckmne hakTopbl, BKMoYas rrnobdanbHble 3KOHOMUYeckMe konebaHusi, U3MEHEeHUsS1 MUPOBON
KOHBIOHKTYPbI U reonosIMTUYECKME MPOLIECCHI, CMOCOOHbLIE OKa3biBaTb BIMSHWE Ha 3KCMOPTHBLIN MOTeHLMan
CTpaHbI.

OTpenbHOro BHMMaHUSA TPeOylT WMHMNSAUMOHHBIE M MOBeAeHYeckue akTopbl, MOCKOMbKY gaxe
npy NPOrHO3MPYEMOM YPOBHE MHMNAUMM OKOMO ~4 % BO3MOXHbI KPaTKOCPOUYHbIE LiEeHOBble KonebaHus,
00yCnoBneHHbIE BHELLHMMM LWOKaMW B cchepe 3HEpreTukn 1 NOrMCTUKKU, YTO NpeanonaraeT HeobxoaMmMocTb
rMOKOro 1 B3BELLEHHOO NPOBEAEHNSt MOHETAPHOW MNONUTUKU. BaXkHbIM 31eMeHTOM (hbMHAHCOBOW YCTOMYMBOCTU
OCTaéTcs Takke POpMUPOBaHME CTAOUNbHBLIX PbIHOYHBLIX OXWAAHWIA, Noadep)kaHue OOBepUsi CO CTOPOHbI
WHBECTOPOB U HaCerneHns K HauuoHanbHOM BanioTe 1 3KOHOMUYECKON NONUTUKE rocyaapCTBa.

B 3TOM KOHTEKCTE OAHNM M3 NPUOPUTETHBIX HanpaBreHUn COBPEMEHHON 3KOHOMMYECKON N PUHAHCOBOM
nonutukn AsepbaipkaHa sBnsieTcs nocrefoBaTefibHoe yKpenseHne (UHaAHCOBOW 6e30MacHOCTU CTpaHbl,
npegnonararoLlee noaTanHoe CHWXeHWUEe 3aBUCUMOCTM OT MHOCTPAHHbLIX BanioT, nogaepxaHne yCTOM4MBOro
(PUHAHCOBOTO NOMOXEHUS, a Takke (POPMUPOBaAHUNE U yKpenneHne 6raronpusiTHOro MHBECTULMOHHOTO MMUXKA
rocygapcrsa, CrocoOCTBYHOLLETO NPUBIEYEHMIO MHOCTPAHHOIO Kanutana u 4oNroCpoOYHbIX MHBECTULIMIA.

SAK/JITIOYEHWE U PEKOMEH/JALLUHU

MogBoas uTOorM aHanmusa nokasartenen duHaHcoBoW GeszonacHocTM AsepbangkaHa, MOXHO caenaTb
BbIBO, O HanMM4ymMu OTAENbHbLIX OTKIOHEHUIN psga nokas3aTeriel OT YCTAHOBIIEHHbIX MOPOroBbIX 3HadeHui. B
uensax ganbHenwero ykpenneHusi oMHaHCOBOW ©e30MmacHOCTU Lenecoobpas3Ho COCPeAoTOuMTb BHUMAaHUE
Ha KOMINIEKCHOM COBEPLUEHCTBOBAHUM KaK 3KOHOMWYECKMX, TakK U coumarnbHbIX MapaMeTpoB pas3BUTUS,
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obecneymB ux noaTtanHoe NPUoNMXeHWe K HopMaTMBHbIM opueHTMpaM. Ana dopMupoBaHus ahdHeKTUBHO
PYHKLUMOHMPYIOLLE 3KOHOMUYECKON CTPYKTYpbl, COOTBETCTBYIOLLEN TPeOOBaHUSIM PbIHOYHOW 3KOHOMMUKM,
rocygapcTey HeoOX0AMMO YETKO ONPEAENUTbL CTpaTermyeckne NpUopuTETLI BO BCEX cdhepax, OXBaTbIBAKOLLNX
pasnuyHble YPOBHM OOLLECTBEHHOIO M 9KOHOMMYECKOIO pa3BuUTUSA. B coBpeMeHHbIX yCrioBusix obecnedeHmne
uHaHcoBOM ©e30nacHOCTM rocyaapcTBa BbICTYNAeT OLHUM W3 KMYEBLIX HanpaeneHun ctabunusauum u
YCTOMUYMBOro pasBUTUS SKOHOMUYECKMX MPOLECCOB.

BmecTe ¢ TeM, C y4ETOM YCIOXHEHMS rMobanbHOM 9KOHOMUYECKOW cpeabl U TpaHcopMaLU BHELLIHNX
N BHYTPEHHUX BbI3OBOB, BO3pacTaeT HeoOXOAMMOCTb pa3paboTkuM OOHOBMEHHOW CUCTEMbI MoOKasaTenen
duHaHcoBOW Ge30nacHOCTU rocygapcTBa. Takasi cucteMa [OoSmkKHa hOpMUPOBATLCA He TOMbKO Ha OCHOBE
MaKpO3KOHOMUYECKMX MNapameTpoB, HO U C YYETOM MUKPOIKOHOMUYECKMX MOKasaTenewn, oTpaxaroLmx
0COOEHHOCTM TEppUTOPUAnNbHOrO UM OTpacreBoro pasBUTUSA.  Vcnonb3oBaHMEe  MUKPO3KOHOMUYECKUX
MHOWKATOPOB MNO3BONsieT Oonee onepatMBHO M OOBLEKTMBHO oOmnpenenstb MPUOPUTETHbIE HanpaBrieHus
npenoTBpaLleHns MHaAHCOBLIX PUCKOB C YHETOM BIIUSAHUS BHYTPEHHUX U BHELLHNX (DaKTOPOB.

Ha coBpemMeHHOM 3Tane dwuHaHcoBas GesonacHocTb AsepbangkaHa XapakTepu3yeTcsi OO0CTaTOYHO
BbICOKM YPOBHEM YCTOMYMBOCTU, YTO OOYCNOBMEHO 3HAYMTEMbHBLIMW BasltOTHbIMUM pe3epBamMu, HU3KON
BHELUHEN [ONroBOW Harpyskow, HanmmMyunem OroKEeTHOro npoduumTa U nocTeneHHon aAuBepcudurkaumen
9KOHOMWUKM. [laHHble chakTopbl hOPMUPYIOT MPOYHYH OCHOBY 41181 NoAAEePKaHUst (PMHAHCOBOW CTabunbHOCTH
B CpedHeCpOYHON nepcrnekTuse. B TO e BpeMs KItoveBble PUCKM MO-NPEXHEeMY CBA3aHbl C 3aBUCUMOCTbIO OT
CbIPpbEBOr0 CeKkTopa M NoTeHUnanbHbIMU BHELLUHUMW 3KOHOMUYECKMMI LLoKaMu. B aTon cBsA3n ganbHeliee
yKpenneHne cuHaHcoBOW Ge3onacHOCTW npepgnonaraeT nocrefoBaTeflbHyo AMBEPCUUKALIMIO SKOHOMUKN,
OTBETCTBEHHOE yMpaBleHNe TrOCYyLapCTBEHHbIMM pe3epBamMu W LONTOBbIMM 00s3aTenbCTBaMKU, a Takke
peanu3aumio LONTOCPOYHON CTpaTerMn pasBUTUS HEHETSAHbLIX CEKTOPOB, CMOCOOCTBYHOLLEN MOBbLILLEHWUIO
o6Len rHAHCOBOW YCTONYMBOCTH CTPaHBbI.
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