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MEXOYHAPOOHAA ®PUHAHCOBAA
BE3OIMNACHOCTb B KOHTEKCTE INOBANTU3ALUAN

B cmamve paccmompenvl meopemuueckue 0CHO8bl NOCMPOEHUS CUCTEMHOU Oe-
KOMNO3UYUU NOHAMUSL MENCOYHAPOOHOU PUHAHCOB0U H6e30NACHOCMU 8 YCI08UAX 21100a-
au3ayuu Muposoul skoHomuxu. OnpeodeneHvl 0CHOBHbIE 3a0auu 0 0OecnedeHus Medxc-
O0YHapoOHoU hunancosotl bezonacrocmu. Paccmompenvl ocHosHbIe Yepo3bl 01 Medic-
OVHAPOOHOU (uUHAHCOB0U 0E30naAcHOCU HA COBPEMEHHOM NOCMKPUZUCHOM dmane
Ppazeumus CmpaH mupa.

Knrouesvie cnosa: enobanuzayus, mexncoyHapooras GurHancosas 6e30nacHocmo,
yeposel, Cma61/l]le0Cmb, IKOHOMUYECKoe paseumue.

IHocranoBka npodaemsbl. C NO3UIMU CETOAHSIIHETO JHSA MOYKHO KOH-
CTaTUpPOBaTh, YTO B CTPYKTYpPE SKOHOMHUYECKON O€30MacCHOCTH 3HAYUTEIb-
HOE MECTO 3aHMMAaeT 0e30MacHOCTh (PUHAHCOBO-KPEAUTHON cephl min Gu-
HAHCOBasi 0€30MaCHOCTh, MMOCKOJIBKY HU OJJHA SKOHOMHYECKAsl CUCTEMA WITU
CyOBEKT SKOHOMHUKH HE MOXET CyIIecTBOBaTh 0e3 (unancoB. Takum oOpa-
30M, TOJIIEP’KKA MAaKCUMAIBHOTO WJIM ONTUMAJIBHOTO YPOBHS (PMHAHCOBOM
0€30MacHOCTU SABJISIETCSl BaXKHOM 3aaueld Juisi rocyJlapcTBa M OOIIECTBA B
LEJI0M, TTOCKOJIBKY 3aTparuBacT BCE YPOBHU IKOHOMUYECKUX OTHOIICHUHN U
BJIMSIET KaK Ha OOIyI0 MaKPOIKOHOMHYECKYIO CUTYAIlHIO B CTPAaHEe, TaK U Ha
OTJIETIbHBIE OTPACH, MNPEANPUHUMATEIBCKUA CEKTOP, CEKTOP TOMAIIHUX
x03s11cTB. OCOOEHHO OCTpO MpobiieMa obecnieueHus: (MHAHCOBOM Oe3omac-
HOCTH OIIYIIIAE€TCS B MEPUOIbl dKOHOMUYECKUX KPU3UCOB.

AHAaJIU3 MOCJIeTHNX UCCIe0BaAHUN U myOaukanuii. Mccinenoanuto
BOIIPOCOB obOecrnieyeHus: (pruHAHCOBOW O€30MACHOCTH CTpPaHbl MOCBATUIIU
cBou paboThl ykpaumHckue aBTOphl: A. M. bapanosckuii, . ®. bunbko,
N. A. bnank, 3. C. Bapnanuii, O. JI. Bacunuk, A. C. Binacwok, C. b. Bopos-
1o, B. M. I'eent, B. I1. 'opbymun, B. U. I'pymiko, b. B. I'yockuii, H. H. Ep-
MoIIeHKO. OJHaKO CETO/IHA OCTAETCS HEPEIICHHBIM PsiJl BOIIPOCOB KOHIIENTY-
aJM3ali MOJIEJIA MEXKIYHApOIHOW (pMHAHCOBOM OE30MaCHOCTH, CUCTEMHOM
OILICHKHU YIpO3 €€ HapyIIeHUs, CTPAHOBOTO U PETHMOHAIILHOTO PAHKUPOBAHUS
r7100aTbHON YKOHOMHUKHU B 3aBUCHMOCTH OT 0O€30MMacHOrO YPOBHS (PyHKITHO-
HUPOBaHMS (PMHAHCOBOM CUCTEMBI.

eab10 cTaThu ABJISIETCS UCCIEAOBAHUE TEOPETUUECKUX OCHOB IMOCT-
POEHHUS CUCTEMbI MEXKIYHAPOAHON (PUHAHCOBOW 0E30MACHOCTH U pa3pado-
TKa JEKOMIIO3ULIMN BHYTPEHHEN CTPYKTYpPbl MEKIyHAPOIHOU (PMHAHCOBOM
0€30MacHOCTH B YCJIOBHSX I100aTN3alIUH.
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N3n0:xeHne ocHOBHOro Martepuaja. Ha rinobanbHOM ypoBHE MEXITY-
HaponHas (pruHaHCcoBasg 0€30MacCHOCTD SIBJISAETCS 0a3UCOM HE TOJIBKO IS MOJ-
JIEp>KaHusT MEXTYHAPOIHOW SKOHOMHUYECKON O€30MacHOCTH, HO U ISl Oyay-
IIET0 POCTa BCEl MUPOBOM IKOHOMHUKH. ITO CBS3aHO B MEPBYIO OUYEPEllb C
TEM, YTO MPOLIECCHI TT00AM3AMU U UHTEPHAIIMOHAIM3AIIUHN MTPOTEKAIOT HE-
PaBHOMEPHO Ha pasHbIX pbiHKaxX. Celyac HEBO3MOXKHO FOBOPUTH O CYIIECT-
BOBaHHUHU MOJTHOMACIITA0OHON TT00aIbHOM SKOHOMUKH, MOCKOJIbKY TpaHCTpa-
HUYHOE JIBUYKEHUE KalUTAJIOB, JIIOACKUX PECYPCOB M KOHEYHBIX IMPOTYKTOB
MMEET YaCTO OJIHOCTOPOHHUIN HEPETYJISPHBIN XapakTep, MO3TOMY B3aUMOCBSI-
3aHHOCTh CTPaH HaXOAMTCA Ha JOCTATOYHO HU3KOM YPOBHE IIPU paccMOTpe-
HUM CBS3EH HE B a0COJTIOTHBIX, @ B OTHOCUTEIILHBIX BEJIMYMHAX K MUPOBOMY
BBII [2]. HaripoTuB, rinob6anu3aius (UHAHCOBOTO CEKTOpa HAXOUTCS Ha J10-
CTaTOYHO BBICOKOM YypoBHE. [103TOMYy HEKOTOpbIE HCCIIEIOBATENN yTBEPK-
JAI0T, YTO BEAYyIIasi POjib B MPOIECCcaX, CBSI3aHHBIX ¢ SKOHOMUYECKOM rio0a-
JM3alyen, NPUHAAJICKUT UMEHHO (PMHAHCOBBIM phIHKaM [5].

B 1996 rogy B 3KOHOMHYECKOM KOMMIOHUKE JIMOHCKOW BCTpe4u Ha
BBICIIEM YPOBHE TJIaB CTpaH “‘boybIIOM BOCBMEPKN OTMEYAIOCH, UTO IJI0-
Oanu3anus (UHAHCOBBIX PHIHKOB MOXET MPUBECTH K HOBBIM PHCKaM He-
CTAaOMJIBHOCTH, a TaK k€ TpeOyeT OT BCEX CTpaH MPOBEICHUS Pa3yMHOMN
HKOHOMHUYECKON MOJUTUKHU U CTPYKTYPHBIX PePopM, YTO B CBOIO OUEpE/b
MPUBEJICT K COKPAIICHUIO BHEIIHKUX JUCOAIIAHCOB, OyJET CIIOCOOCTBOBATH
MEXIyHapOaHON (PMHAHCOBOM cTabMILHOCTH [6].

HNuBectopsl hopMupyroT cBou noptdenu u3 (GUHAHCOBBIX aKTUBOB HE
OJTHOW, a MHOTHX CTpaH, a (UPMBI, BEAYyIIHE CBOW OIMEpallid B OJHOUN
CTpaHe, MOTyT OCYLIECTBISATh (QoHaAupoBaHUE B aApyroiu. [Ipoucxomur
YCKOpeHHOEe (hOpMUPOBaAHUE HAAHAIIMOHATIBHBIX PHIHKOB KamuTaia, BatoT,
IEHHBIX OyMar, U BCE 3TO UTpaeT BaKHEUIIIYIO POJIb ABMIKYIIEH CHUJIBI IJ10-
Oann3aoHHbIX TpoiieccoB. MB® omnpexenser ¢huHAHCOBYIO Tiio0anu3a-
[MI0 KaK “‘CTENEeHb CBSI3U CTPaH 4Yepe3 B3aUMHOE TPAaHCTPAHUYHOE Biajie-
Hue (UMHAHCOBBIMU akThBamMu’ . DuHaHCoOBas TioOanu3aus ae-Gpaxkro
MPEICTaBIIAECT COOOM OTHOIIEHHE a0COMIOTHON CyMMbI BHEIIIHUX aKTHBOB U
MIACCUMBOB CTPaHbl (WJIM IPYIIIILI cTpaH) K ee (ux) cymmapuomy BBII. Ana-
JIOTMYHBIN ITOKA3aTEeNIb — OTHOLIEHUE CYMMBI KCIIOpTa U uMmmopra Kk BBIT —
PUMEHSIETCS TIPU XapaKTEPUCTUKE “TOPrOBOM OTKPBITOCTU cTpaH [3].

Takum oOGpa3zom, obecrieueHuE MEKIYHAPOTHON SIKOHOMUICCKONU 0e3-
OMACHOCTA HEBO3MOKHO 0e€3 COOJI0/IeHUs MHANKATOPOB €€ (hMHAHCOBOM
COCTaBJISIFOLIEH.

OTmeTuM, 4TO CETOJHS MCCIEIOBATEISIMU HEe COPMUPOBAH €IUHBIN
NOJXOJ K TPAaKTOBKE MOHATHS MEXAYyHapojHas (uHaHcoBas Oe3ormac-
HOCTb. C OJIHOM CTOPOHBI, OHA TPAKTYETCSl KaK COCTOSIHUE MEXKIOCYapCT-
BEHHBIX (DMHAHCOBBIX OTHOUIICHUH, MPU KOTOPBIX CYIIECTBYIOT HAJCHKHBIC
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MaTepuaibHbIe W TPABOBBIC TapaHTUM 3aIUThl (DMHAHCOBBIX OTHOIIICHUIM
KaXJIOTO TOCyAapCTBa OT HEMIPaBOMEPHOTO MPUMEHEHUS (PUHAHCOBOTO BO-
3JIEUCTBHSI CO CTOPOHBI IPYTrUX CyOBEKTOB MexayHapoaHoro mpasa [1]. C
JPYrol CTOPOHBI, MOJA MEXKIYHApOJHOW (PMHAHCOBOM OE30MAaCHOCTHIO IO-
HUMAIOT KOMIUIEKC MEKIYHAapOJIHBIX YCJIOBHM COCYLIECTBOBAHHMS, JOIOBO-
PEHHOCTEW W MHCTUTYLHMOHAJIBHBIX CTPYKTYp, MPU KOTOPBIX KaxKJI0€ Trocy-
JapCTBO — 4WIEH MHUPOBOTO COOOINECTBA, MMEET BO3MOXHOCTH BHIOMpPATH,
OCYIIECTBIISITh CBOIO CTPATETHIO COIMAIBHOTO, SdKOHOMHYECKOTO 1 (hHUHAH-
COBOTO DPa3BUTHs, HE WCIBITHIBAS BHEIIHETO JAaBJICHUS, PACCUMTHIBAs Ha
HEBMENIATEIbCTBO, B3aUMOIIOHUMAHUE U B3aUMOBBITOJIHOE COTPYIHHYECT-
BO CO CTOPOHBI APYyrux rocyaapcts [1].

Crnenyronuii moaxoa K pacCCMOTPEHUIO CYIITHOCTH MOHATHA ‘‘MEXTyHa-
poaHas (hmHaHCOBasi 0€30MaCHOCTh” MPEyCMaTPUBAET €r0 ONpeIesieHUE KakK
COCTOSIHUSI MUPOBOI SKOHOMHKH M (PUHAHCOBOM CHUCTEMBI, IIPU KOTOPOM 00e-
CIEUMBAETCS B3aMMOBBITOJIHOE COTPYTHUUECTBO IOCYApPCTB B PEIICHUM Ha-
[IUOHAIBHBIX U MEXIYHAPOJIHBIX (TJI00ATBHBIX) MPOOJIEM XO3WCTBOBAHUS,
CBOOOJIHBINM BBIOOP M pealin3aliusi UMU CBOEH CTpaTeruu COLMAIbHO-3KOHO-
MHUYECKOT0 Pa3BUTHS U YUACTHsI B MEX/TyHAPOTHOM pazjienieHnu Tpya [1].

OpHako, o HaleMy MHEHHIO, TaKHe MOAXO0/IbI K OMPEACTICHUIO MEXTY-
HapOJHOW (prHAaHCOBOM OE30MAaCHOCTH HE OTPAXKAIOT B MOJHOM Mepe Cylll-
HOCTb U CTPYKTYpPY JaHHOro eHomeHa. MexayHapoHas (puHaHcoBasi 0e30-
NaCHOCTb JJOJDKHA PacCMaTpPUBATBCS ¢ HECKOJIBKUX TOYEK 3PEHUSI:

1) uepe3 npusMy MEXIYHAPOJAHBIX SKOHOMHUYECKUX OTHOIICHUH, KaK

B3aMMOCBSI3aHHAs! CUCTEMA CJIEIYIOLIUX 3JIEMEHTOB:

® BHEIIHEIKOHOMHUYECKass W (UHAHCOBasg O€30MACHOCTh OTIENb-
HOM HaIlMOHAJILHOW YKOHOMMKU;

e (uHaHcOBass 0€30MACHOCTb KPYIHBIX 3KOHOMHKO-TIPABOBBIX
rpymnmn u coro30B (EBponetickuii Coro3, TaMoxeHHbIN coro3 Poc-
cuu, benopyccun u Kazaxcrana);

e (uHaHCcOBast 0€30MACHOCTh KaK OTBET Ha OCHOBHBIE COBPEMEH-
HbI€ TEHJICHIIMU U YTPO3bl HA MUPOBOM IJ100aJIbHOM YPOBHE;

2) depe3 obecrieyeHUEe MUPOBOM (PMHAHCOBOW CTAOMIBLHOCTH, MOCKO-
JbKY TOJBKO CTaOWJIbHAS MEXIyHapoJHas (pUHAHCOBas cCHCTeMa
a3 PeKTUBHO pacnpeensieT PeCypehl, OLICHUBAET U YNPaBISIET Pu-
HAaHCOBBIMHU pUCKaMH, MOAJIECPKUBAET 3aHATOCTh Ha YPOBHE, OJIM3-
KOM K €CTECTBEHHOMY, a TaKX€E YIPABIISIET ABUKEHUEM LIEH Ha pe-
albHbIE U ()MHAHCOBBIC AKTUBBI, YTOOBI HE JAOMYCTUTH JECTAOWIH-
3a1uu (PMHAHCOBBIX U PEATIbHBIX PHIHKOB.

®duHaHCcOBas cUCTeMa CTaOWJIbHA, KOT/1a OHA HUBEIUpPYET (PUHAHCO-
BbIE MHUCOATaHChl, BOSHUKAIONINE YHAOTEHHO WM KaK pe3yJbTaT BHEITHUX
mokoB. CrabunpHas riao0anbHas (UHAHCOBAS CHCTEMa MPEAOTBpaIlacT
KPU3UCHBIE SIBIICHUS B PEAJTbHOM CEKTOPE SKOHOMHUKH UYepe3 MEXaHU3MBI
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aJanTaliy U CaMOPETYJIMPOBAHUS B OTBET HA JCCTPYKTUBHBIC BO3JCHCT-
BUS KaK DHJIOTCHHOTO, TaK W dK30Te€HHOTO XapakTepa. CienoBarenbHo, Gu-
HAHCOBAsl CTAOMILHOCTh UMEET MEPBOCTEIICHHOE 3HAYCHUE ISl SKOHOMHU-
YECKOT0 POCTa, TaK KaK OOJNBIIMHCTBO OINEPAIMii B PEaIbHOM CEKTOpE KO-
HOMHKH OCYIIECTBIISIETCS Yyepe3 PUHAHCOBYIO CHCTEMY .

OCHOBBIBasICh Ha BBINIECKA3aHHOM, CTOUT OTMETHUTh, YTO MEKTyHApPO-
nHasi puHAHCOBAasE 0€30MAaCHOCTh JOCTUTACTCS HE TOJBKO 3a CUeT (pruHaHCO-
BOH CTaOMJILHOCTH — HEOOXOAMMOT0, OJTHAKO HE IOCTATOYHOTO YCJIOBHS, —
HO U yepe3 sKoHOMHYecKui poct. IlocTynarenbHoe 3KOHOMUYECKOE pas3-
BUTHE HEBO3MOXKHO 0e3 oOecrieueHusi ¢pUHAHCOBOW Oe3omacHocTH. B mme-
puoabl 000CTpEeHHs HECTAOWIBHOCTH M HapaliuBaHus (UHAHCOBOMW oOrlac-
HOCTH 0aHKOBCKHE MHCTUTYTHl HEOXOTHO MHBECTHPYIOT B MPOEKTHI U Kpe-
JTUTYIOT YK€ CYIIECTBYIOIINE MPEANPUATHS U GUPMBI, TEM CAMBIM TOPMO35
IKOHOMHUYECKUH pocT. Tak ke W MHBECTOPHI, M0 MPUYNHE MHUHUMHU3AINH
CBOHMX PHCKOB, MOTYT BBIBOJUTH MHBECTHIIMHM U3 CTPAHBI, TEM CAMBIM BHI-
3pIBasl eIlle OOJIbIINE KPU3UCHBIC sBJICHMs. Takum obpa3zom, 6e3 obecrieye-
HUs dQPeKTUBHON cucTeMbl (PMHAHCOBOM 0€30MaCHOCTH B IKOHOMHUKE MO-
I'yT HaOJIIOAAThCs TaKWe SBIICHUS, KaK OCrCTBO KAalMTaJlOB, YMEHBIICHHE
WHBECTHUPOBAHUS, POCT HEJAOBEPHS HACENICHUsI K OTEYSCTBCHHONW OaHKOBC-
KOl ¥ (D)MHAHCOBOMW CHUCTEME M, KaK pe3yJIbTaT, POCT MPOICHTHBIX CTABOK,
UHOIANS 1 B KOHEYHOM CUETE CTarHaIusl YKOHOMUKH.

Hcxonas U3 BBINIECKA3aHHOTO, MO MEXIYHAPOIHON (PUHAHCOBOU O€3-
OIMMAacHOCTHIO Oy/JeM MOHMMATh TaKOE€ COCTOSHHWE (PMHAHCOBOW CHCTEMBI Ha
YpOBHE HAIMOHAIBHOW IKOHOMHKH, PETHOHABHBIX WHTETPAIIMOHHBIX 00-
pa3oBaHUil U IIOOATEHOTO YPOBHSI, KOTOPhIE 00€CTIEYMBAET CTAOMIBHOCTh
(UHAHCOBBIX PBHIHKOB uepe3 3(PexkTuBHOE pacmpeneneHue (pUHAHCOBBIX
pECypcoB, CBOOOJIHOE JBMKEHHE KAMUTAalIOB, CLIOCOOCTBYET 3KOHOMUYEC-
KOMY POCTY M 00€CTICUMBACT 3aIUTY OT SHIOTCHHBIX M SK30TC€HHBIX YTPO3.

[TockonpKy cucTeMa MEXIYHAapOaHOW (UHAHCOBOM O€30macHOCTH
OXBaThIBaET BCE C(hephl MEKTYHAPOIHBIX (PMHAHCOBBIX OTHONICHHM, TO, TIO
HaIleMy MHEHHUIO, OCHOBHBIMH €€ COCTaBIISIONIMMHU, KOTOPhIE N300pa’KeHbI
Ha PUCYHKE 1, ABIIAIOTCA:

1) monromast 6€30MaCHOCTH — ATO COCTOSIHUE 3AIUIICHHOCTH MUPOBOM

HSKOHOMHUKH OT YTPO3, CBSI3aHHBIX C BOSHUKHOBEHHEM MPOOIEMHBIX
JIOJITOB U TPOSIBIISIIONINXCS Yepe3 PUCKOBAHHBIM YPOBEHb BHEITHEH
Y BHYTPEHHEHN 3aJJ0J’KEHHOCTH HAIMOHATIbHBIX YKOHOMUK, BKITFOYAsI
CTOUMOCTh €€ OOCIyXuBaHUS U 3(H(HEKTUBHOCTH HCIIOJIb30BAHUS
3aMMCTBOBAaHUM, a TaKKE€ ONTUMAIbHOE COOTHOIICHHE MEXIY e
BUJ/IaMH, YTO B UTOTE TIO3BOJISIET COXPAHATh YCTOWIMBOCTh MEKIY-
HApOJIHOW (PHMHAHCOBON CHUCTEMBI K SHJIOTEHHBIM U SK30TCHHBIM PU-
CKaM U yrpo3am, o0ecrieunBaTh HE3aBUCUMOCTh M CYBEPEHHUTET Ha-
[IMOHATBHBIX SKOHOMHUK U COXPAHATh BO3MOXXHOCTH YIUIATBI JIOJITa
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2)

3)

4)

S)

6)

7)

0e3 uX MOTEPH, OJHOBPEMEHHO IMOJICPKUBAsI HEOOXOIUMBIN ypo-
BEHB IJIATEKECTIOCOOHOCTH W KPEIUTHOTO PEUTHHTA CTPaH;
OroKeTHasE 0€30MaCHOCTh — 3TO COCTOSIHUE 00eCTIeueHus TUIaTexXe-
CIIOCOOHOCTH CTpaH-yYacCTHHI] MEXKIYHAPOIHBIX IKOHOMHUYECKUX
OTHONICHWY HAa OCHOBE OajlaHCa JOXOJOB M PACXOAO0B TOCYAApCT-
BEHHBIX M MECTHBIX OIO/DKETOB M 3(P(HEKTUBHOTO HCIIOTH30BAHHSI
OIOPKETHBIX CPENCTB IS TPOTUBOACUCTBUS SKOHOMUYECKIM KPH-
3ucaM, 00eCTieueHUs] Pa3BUTHSI SKOHOMHUKHU CTPaHbl U, KaK CIENCT-
BUE, TII00ATHPHOTO YKOHOMHUYECKOTO POCTa;

BaJIIOTHAsi 0€30MacHOCTh — 3TO TaKOE COCTOSTHHME MHUPOBOM BaJtOT-
HOM CHCTEMBI 1 MUPOBBIX BaJIOTHBIX PHIHKOB, KOTOPOE CO3AET OIl-
TUMAJIbHBIE YCJIOBHSI JIJIsl SBOTIOIMOHHOTO PA3BUTHS HAIIMOHATBHBIX
HKOHOMHUK Yepe3 d(PPEKTUBHBIN MPOIECC IKCIOPTa U UMIIOPTA TO-
BapoB U YCIIyT, 00ecreunBaeT OecpensiTCTBEHHOE IBUKEHUE NHBE-
CTULIMIA MEX]Ty CTpaHAMHU YU MHTErPallMIO0 HAIIMOHAIBHBIX YKOHOMUK
B MUPOBYIO SKOHOMHUYECKYIO CUCTEMY, a TaKK€ MAaKCUMaJIbHO HEl-
TpaJIn3yeT HETaTUBHBIC BO3JCHCTBUS PA3IMYHOIO MTPOUCXOKIACHHUS,
MHBECTHUIIMOHHAsI OE€30MaCHOCTh — TaKO€ COCTOSIHUE MEXITyHapOoJl-
HOTO MHBECTUIIMOHHOTO PBIHKA, KOTOPOE 00ECIeYrBaeT aKKyMyJIH-
pOBaHMeE, pacHpeieliCHHe W TIepepacipe/IeICHHe HHBECTUIIMOHHBIX
PECYPCOB MEXKIy CTpaHaMHd W PETHOHAMHU W W3-32 YMCHBIICHUS
aCUMMETPUU MH(POPMAITUU MPOTHBOJCHCTBYET TAKUM YIpO3aM, Kak
MaHWKa UHBECTOPOB, ((MHAHCOBOE MH(MUIIMPOBAHUE U AP .;
JCHE)KHO-KpeIUTHAsT 0€30MacHOCTh — 3TO TaKOE COCTOSIHHE JcHE-
KHO-KPEIUTHBIX CHUCTEM HAIIMOHAJIBHBIX 3KOHOMHUK W MHTETpaIlH-
OHHBIX OOBEIMHCHU, KOTOPOMY TPHUCYITH CTaOUIBLHOCTH JCHEK-
HOM €IMHMIIBI, JOCTYITHOCTh KPEAUTHBIX PECYPCOB, B TOM YHCIIC HA
MUPOBBIX PBIHKAX, U YPOBEHb MHQIAINU, 00€CTICUNBAIOIINI TIIO-
OaJIbHBIN YKOHOMHYECKUH POCT M TOBBIIICHUE PEATbHBIX JOXOI0B
HACEJICHUS;

0e30macHOCTh OAHKOBCKOTO CEKTOPA — 3TO TAKOE COCTOSIHUE HAIlH-
OHAJIBHBIX OAHKOBCKUX CHCTEM W CHCTEM MEXKTOCYIapCTBEHHBIX
o0BeIMHEHUH, TIPU KOTOPOM OOECIIeYMBACTCS TIEpPepaACTIPE/ICIICHIE
(bMHAHCOBBIX PECYpPCOB Yepe3 B3aMMOJICHCTBHE OAHKOBCKUX HHC-
TUTYTOB U PHIHKOB, 0AHKOBCKasi cUcTeMa 3(P(HEKTHUBHO BBIIOIHIET
CBOM TOCpenHuYeckre GyHKIUU U 00JagaeT JOCTaTOYHBIM YPOB-
HEM JIMKBUTHOCTH JIJIsl 0OeCTIeYeHUs] 5KOHOMUUYECKOTO POCTa U 3a-
IIUIIIEHHOCTH MUPOBOW (DMHAHCOBOW CHUCTEMBI OT PEATbHBIX U IO-
TEHUUATBHBIX YTPO3;

6e30macHOCTh (DOHAOBOTO PHIHKA — ATO ONTUMAJILHBIA 00bEM Karu-
TaIu3aIiil MEXKIYHAPOTHOTO PHIHKA (YUUTHIBAS MPEICTABICHHBIC
Ha HEeM IICHHbIE Oymaru, X CTPYKTYpYy M ypOBEHb JMKBUIHOCTH),
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8)

CIIOCOOHBIN 00ECTIeYnTh YCTOWYNBOE (PUHAHCOBOE COCTOSIHHE 3MU-
TEHTOB, BJIAJEJbILIEB, MOKYyNaTeNe, OpraHu3aTopoB TOPrOBIH, TOP-
TOBIICB, UHCTUTYTOB COBMECTHOI'O HHBECTHPOBAHUS, MOCPEIHUKOB
(OpokepoB), KOHCYJIBTAHTOB, PETUCTPATOPOB, ACTIO3UTAPUEB, XPAHU-
TeJIell 1 MUPOBOM SKOHOMUKHU B 1I€JI0M, NO3BOJISAS IPOTUBOJIEHCTBO-
BaTh M30BITOYHOMY OTKJIOHEHHIO IIEH OT €CTECTBEHHOTO YPOBHS U
“HaJlyBaHHIO (DOHIOBBIX ITy3bIpei’;

0€30I1acCHOCTh CTPAXOBOI'O PBbIHKA — 3TO TaKOW YPOBEHb Pa3BUTHS
MHUPOBOTO CTPAaXOBOTO PBIHKA, KOTOPBIA 00ECIIeUnBaeT CTPaXxOBbIE
KOMIaHUHM (PUHAHCOBBIMU peCcypcamMu B 00beME, JOCTATOYHOM JIJIst
MOKPBITUST BO3MOXKHBIX YOBITKOB M IMOJIHOTO pacyeTa Mo obsi3are-
JBCTBAM.

MexayHapoaHas MexayHapogHas 65'04'1"‘9""3" MexayHapogHa
[ONroBas BanTHas €30MacHoCTbL MHBECTULMOHHAA

6e30nacHoCTb 6e30MacHOCTb V"a:::;:"” 6e30nacHOCTb

MexgyHapogHas dvHaHcoBas 6e30nacHOCTb
BesonacHocTb

MexpyHapoaHas MEXYHAPORHOFO Be3onacHocTb Be3onacHocTb
MOHETapHas 6aH):(OBCKOr0 (hOHA0BOIO MEX/yHapOaHOro
6e3onacHocTb cekTopa PbIHKa CTPaxoBOro pbiHKa

Pucynok 1 — /lekoMmno3uuusi CTPYKTYpbI
MEKAYHAPOAHOM (PMUHAHCOBOM 0€30MACHOCTH

Cucrema MexayHapoaHONW (MHAHCOBOM 0€30MaCHOCTH MpHU3BaHA 3a-
HIUTUTHh YYACTHUKOB MUPOBBIX (PMHAHCOBO-3KOHOMUYECKUX OTHOILIEHUN OT
TpeX TUIIOB yTPo3:

l.

2.

CTuxuitHO€ WM KPU3UCHOE YXYAIICHUE YCIOBUM MHPOBOIO JKO-
HOMHUYECKOT0 Pa3BUTHSL.

HexenarenbHble mociencTBusi (PUHAHCOBBIX PEIICHHUM, KOTOpHIE
ObLIM NPUHSATHI O€3 COTJIACOBAHUS MEXIY CTpaHaMHU.
Co3HarenbHasg (PUHAHCOBO-3KOHOMHUYECKAs arpeccHsi CO CTOPOHBI
JIPYTUX FOCYJapCTB WM MEKTOCYJapCTBEHHBIX 00bEIUHEHUN.

Hcxons u3 9TOro, MOXXHO OIPCACIIMTL OCHOBHBIC 3aJa4M I10 obOecrre-

YCHUIO

MEXTyHApOJIHON (pMHAHCOBOM 0€30I1aCHOCTH.

Bo-nepBbIx, noanep:kanue cTaOMIbHOCTH MUPOBOTO XO35HCTBA B 1IEJIOM
U 100anbHON (PMHAHCOBOM CHUCTEMBI B YaCTHOCTH, CO3/IaHHE YCIOBH, CIIO-
COOCTBYIOIIMX POCTY IPOU3BOACTBA U COLMAIBHON c(epbl, B OrpaHUYECHUU
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CTHUXUUHBIX KOJICOaHW Ha TI00aTbHOM PHIHKE, HEJIOMYIIICHUH WX Tepepac-
TaHUS B TJII00ATBHBIE YIKOHOMUYECKUE KPU3UCHI, JIMKBUIAINUN TTOCIICICTBUN
KpPHU3HCOB.

ITo MHEHHUIO HEKOTOPBIX HccieaoBaTesei [4], BHIMOJHEHHE TaKOMl 3a-
Jla4d OCJIOKHSIETCS B CBSI3U C TEM, YTO Ha INIOOATILHOM PBIHKE COYETAOTCS
JIBa SIBJICHUS — IPUHIIMIHAIbHASL HEYCTOMYUBOCTh PHIHOYHOTO MEXaHU3MA U
aHapXH4YecKasi 0 IPUPOJIE CTPYKTypa MEXAYHAPOJHOU CHCTEMbI, OCHOBaH-
Hasi HAa HAIMOHAJILHOM (TOCyJapCTBEHHOM) cyBepeHurere. Eciu B mpenenax
OTJICBHBIX TOCYIApCTB COOM PHIHOYHOTO MeXxaHu3Ma (IPOoBajbl PHIHKA)
KOMIIEHCUPYIOTCSl TOCYJapCTBOM, TO B MacilTadax MJIaHeThl TaKask BO3MOXK-
HOCTh OTCYTCTBYET. IlocKoNbKY cepa IOpUCAUKIMUA KaXXA0ro TOCyAapcTBa
OrpaHHuYEHa €€ NpEeJeIaMH, TOCyJAapcTBa HE CHOCOOHBI LEJIECHAIIPABICHHO
BJIMSTH Ha Ii00aibHbIE SKOHOMHUYECKHE Mpolecchl. boiee Toro, MHIUBUIY-
aJlbHbIC JICVCTBUS TOCYIaPCTB BCTYNAIOT B MPOTUBOPEUUE APYT C IPYroM, a
rJ100aJIbHBIE MTPOLIECCHI BTOPTalOTCs B IPEENbl HALIMOHAIBHBIX SKOHOMUK.

Bo-BTOpBIX, BRIpaOOTKA TOM WM MHON (DOPMBI COTJIACOBAHHOTO WU
COBMECTHOT'O IPUHSATHS pelieHuil B pruHaHCOBOI cepe.

B-TpeThux, co3nanue yciaoBUi IS TPEAOTBPALIEHUS MEKTyHAPOIHBIX
(HUHAHCOBO-DKOHOMUYECKUX KOH(DIUKTOB.

VYuuTbiBasi BBIIIECKA3aHHOE, K OCHOBHBIM COBPEMEHHBIM yIpo3am
M®b HEe00X0aMMO OTHECTH:

® BO3MOXXHO€ BO3HUKHOBEHHE MOBTOPHON BOJHBI MHUPOBOIO (hHHAH-
COBOI'O KpU3HCa;

® HEKOHTPOJIMUPYEMOE pa3pacTaHue MUPaMU/Ibl CYBEPEHHBIX JI0JITOB;

e yriy0Onenue npobiem punancoBoit cucremsl EBpomneiickoro Coro3a
(YXyIIIeHHE COCTOSIHMSI CYBEPEHHBIX JIOJITOB CTPAH-yYaCTHUL, He-
BO3MOXHOCTb IPOBEJIEHUS CAMOCTOSTEJIbHON BaJIKOTHON M JEHEXK-
HO-KPEAUTHON MOJIUTUKH);

® BBHICOKYIO BOJATHJIBHOCTh (DMHAHCOBBIX PHIHKOB M €€ 00OCTpEeHHE
npy HeOJIAroMPUSITHOM CTEYEHUU OOCTOSITENBCTB;

® 3HAUUTEJIbHYIO HEOIPEACIIEHHOCTh HH(POPMAIIMU OTHOCUTENIBHO CO-
CTOSTHUS OTACNBHBIX Chep MUPOBOM (PMHAHCOBOW CHUCTEMBI, €€ He-
PO3PAYHOCTh, CYIIECTBOBAHME 3HAYUTEIBHOTO BPEMEHHOIO Jiara,
IIOCJIE KOTOPOTO TOSBIISACTCS O0OBEKTUBHAS MH(POPMAIIUSI O COCTOS-
HUU PBHIHKOB, T.€. HAJIMUKME aCHMMETPUU HH(DOpMaInK;

e 1polieMy ¢ BEKTOPOM KypcoBbix koniebanuit qomnapa CIIA (mpo-
JOJKUTCS JIM CYIIECTBYIOIIAas TEHAEHIMS IMHAMHUKU Kypca J0Jua-
pa MO OTHOLICHWIO K JAPYTMM MHUPOBBIM BaJIOTaM WJIM HampasJe-
HUE JIBMOKEHUSI U3MEHUTCS, KAKOBA 0’KHJIaeMasi CKOPOCTh MEXKKYp-
COBOT'O C/IBUTQ);

® JMHAMMKY LIEH Ha HEPTh, METAJUIBI U aKMK (PpopMupyeTcs 1M “my-
3bIph”° Ha PBIHKE B CEKTOPE YIOMSHYTBIX aKTUBOB);
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e 1po0iieMy KPEAUTHOTO CKAaTUs B OAHKOBCKUX CHCTEMax OTIEIbHbBIX
CTpaH;

e “penpeccupoBaHHbIe” (UHAHCOBBIE CHUCTEMBl M PHUCKH PYYHOTO
YIPABIICHUS HMU;

e 1polOiieMy YXyAIIEHUS KPEAUTHBIX PEUTHUHIOB Pa3BUTHIX CTpaH U
CTpaH ¢ POPMUPYIOLUTUMUCS PHIHKAMU;

e Tpo0JieMy HEXBAaTKU JIMKBUTHOCTA B OAHKOBCKUX CHUCTEMaX U POCT
IPOLIEHTHBIX CTABOK IO MEpE BbIXOJA CTPAH U3 KPU3HUCA.

B KOHTEKCTE MOCHEIHErO NOJOKEHNS CTAHOBUTCS OYEBUIHBIM, YTO O-
HUM U3 HEOOXOJUMBIX YCIOBUN 00€CIIeUeHUsT MEKIYHAPOAHON (prHAaHCOBOM
0€30MacHOCTH SABJISIETCS 0€30MacHOCTh OAHKOBCKOM CUCTEMBbI KaK Ha YpPOBHE
OTJIENbHBIX FOCYAAPCTB, TAK U HA YPOBHE HAATOCYJAPCTBEHHBIX SKOHOMMYE-
CKUX OOBEIMHEHUH, Ha ypOoBHE Bcel MHpPOBOM 3KOHOMHKH. COCTOsSHUE 3a-
HIUIIEHHOCTH OAHKOBCKOM CHUCTEMBI M BO3MOKHOCTH BBINOJHSTH €10 CBOU
(GYHKIIMU B IEPBYIO OYEpelb 3aBUCUT OT YPOBHSI U METOJIOB YIPABJICHUS JIH-
KBUIHOCTBIO. A TOCKOJBKY OaHKOBCKHE YUPEKIACHUS OOCITYKUBAIOT BCE
chepbl PDKOHOMHUKH U, B YACTHOCTH, (DMHAHCOBYIO CUCTEMY, SIBJISISICh KaHaJIa-
MU TiepepacnpeiesieHus] ICHEeKHBIX (OHIIOB, TO OT YPOBHS JIMKBUIHOCTH U
TIATEKECTIOCOOHOCTH 3aBUCUT COCTOSIHUE BCEX 3BEHBEB HAIIMOHATIBHBIX (hU-
HAHCOBBIX CHCTEM, a CJIEI0BATEIILHO, 1 MUPOBOU (DMHAHCOBOM CHCTEMBI.

Kak ormeuanoch B Jekiapanuu BcTpeun auaepoB crpan G20, mpoxo-
nusiei B utone 2012 roga B Mekcuke, 310poBble OaHKH, CIOCOOHBIE Kpe-
JTUTOBATh OM3HEC M HACEJICHHUEe, KpaiHe BaXXHBI VIS TII00ATEHOTO OKHBIIC-
Hus [7]. OnHako npoBeJeHue OaHKaMu onepanuii Mo KpeauTOBAHUIO HEBO-
3MOXKHO 0€3 MOJJEp>KaHUs MMM ONTUMAJIbLHOIO YPOBHSI JIMKBUIHOCTH.
WTak, CTaHOBUTCSI MOHATHBIM, YTO JTUKBUJIHOCTh OAHKOBCKHX CHUCTEM SIB-
JSIETCSL OJTHOM M3 0a30BBIX COCTABIISIONIUX MEXKIyHAPOAHOW (hPMHAHCOBOU
0€30MacHOCTH HE TOJIBKO HM3-3a €€ BIMAHMS Ha 0€30MacHOCTh OaHKOBCKOM
CUCTEMBI, HO U Ha JIPYTHE COCTABJISIIONINE MEXIyHAPOIHBIX (MHAHCOB U
pEAIbHBIN CEKTOP MUPOBOU 3KOHOMHUKH.

BoiBoabl. Takum o0Opazom, MexayHapoaHas (uHaHcoBasi Oe3omac-
HOCTb SIBJISIETCS KJIFOUEBBIM KOMIIOHEHTOM CHUCTEMbI 3KOHOMHUYECKOM 0e30-
MACHOCTH JIF000M u3 cTpan mupa. OcoOyro posib JaHHBIA (aKkT IproOpeTaeT
B CBETE II100aIM3aIIMIOHHON TUHAMUKA MUPOBON SKOHOMUKHU.

MexnayHnaponnasi puHaHcoBasi 0€30MaCHOCTh SIBJISIETCSL CIIOXKHOM CHC-
TEMHOW KaTeropuein, KOTopasi B CBOI JEKOMIIO3ULIUIO BKJIFOUYAET MOJCHUC-
TEeMbl MEXJIYHApOIHOM JOJTOBOM, OFOIKETHOMN, BaIFOTHON, MHBECTUIINOH-
HOM, I€HEeKHO-KPEAUTHON 0€30MacHOCTH, 0€30aCHOCTH OAHKOBCKOI'O CEK-
TOpa U (POHIOBOTO PHIHKA.

CoBpeMeHHbIE TEOPETUYECKHE TMOAXOJbI K OMPENENICHUI0 CYIUHOCTH
MEXTyHapOaHOU (PUHAHCOBOM 0€30MacHOCTU JOJIKHBI YUUTHIBATh (PAKT He-
papXuuecKkol CTPYKTypbl (PUHAHCOBOM CHCTEMBI MHUPOBOWM SKOHOMHKH,
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a UMCHHO, CYIIICCTBOBaHMs HAIIMOHAJILHOTO YPOBHS, YPOBHS PETHOHAIBHBIX
WHTETPAIMOHHBIX 00pa30BaHUI W TIIOOATLHOTO YPOBHS, a Tak ke TpeboBa-
HUS 00eCIieUeHUsT He TOJBKO CTa0MIIBHOCTH (PMHAHCOBBIX PHIHKOB, & M BO3-
MOKHOCTH OOIIIEr0 PKOHOMHYECKOTO pPa3BUTHS CTpaH Mupa. PesynbraTom
aHaJIM3a TCOPCTHUYCCKHUX ITOIXO0JIOB K OMPEICIICHUIO CYIIIHOCTH MEXTyHapo-
JTHOW (PMHAHCOBOM OE30MAaCHOCTH CTajia pa3paboTka COOCTBEHHOTO ITOHSTHS
KaK COCTOSIHHS (DMHAHCOBOM CHCTEMBI Ha YPOBHE HAIIMOHAILHOW YKOHOMHU-
K{, PETHOHAIBHBIX WHTETPAIIMOHHBIX O0Opa30BaHM M TII00AJLHOM YPOBHE,
KOTOpO€ 00ecreurnBaeT CTabMIbHOCTh (DMHAHCOBBIX PBIHKOB uepe3 ddek-
TUBHOE pacrpesielicHre (GUHAHCOBBIX PECYpCOB, CBOOOHOE JBHKCHHE Ka-
IHUTAJIOB, CIIOCOOCTBYIOIIEE YKOHOMHUYECKOMY POCTY, M30ETaHUIO SH/IOTEH-
HBIX 1 DK30TE€HHBIX YTPO3.
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[Tonmyueno 22.12.2014

Summary

The theoretical basis for building the system decomposition of the in-
ternational financial security concept in a globalizing world economy is
described in this article. The main tasks for the international financial secu-
rity are defined in this article. The main threats to the international financial
security in today’s post-crisis stage of development of countries are consid-
ered in this article.

Keywords: globalization, international financial security, threats, sta-
bility, economic development.
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