AAEKCAHPOBA B.A., cT. ripenionaBaTeAb, I'. XapbkoB, HTY «XIIU»
CMOKOBCKHH B.E., ctyaenrt, r. Xapbkos, HTY «XITH»
MAHTPOBA E.B., ctyaeHT, I. XapbkoB, HTY «XIIW»

IIPOBAEMA $HHAHCOBOH BE30OIIACHOCTH B YCAOBHSIX
I'AOBAAHU3AITHHA

ObGecrieueHue (PUHAHCOBOM 0€30IIaCHOCTH SIBASIETCS O/HOM U3
KAIOUEBBIX ITpobAeM COBpPeMeHHOCTU. BeccriopHo, PyHKIIMOHUPOBaAHHE
MHPOBOTO (OHHAHCOBOIO pPHIHKA 3a IIOCAE€OHEE BpPEeMS IIOTEPIIEAO
cepbe3Hble U3MEHEHUs. lIpexxnge BCero 3ToO CBS3aHO C IIPOLIECCOM
raobaAm3aliiyuy, KoTopas SBASETCS OCHOBHOM TeHAEHIIUEeH pa3BUTUS
COBPEMEHHOI'O0 MUpA.

CeromHsi MOXKHO C YBEPEHHOCTBIO YTBEPKOIAThb, YTO T'AODAABHBIHN
UHAHCOBBIHM PBIHOK BBIAEASIETCS B CaMOCTOSITEABHYIO 00AacTh

HCCcAeIOoBaTEALCKOM 151 IIPaKTUYECKOM1 JedTEeABHOCTH. B
SKOHOMHUYECKOM  acCIleKTe TrAobaau3aliusa o0o3HadaeT  IIPollecc
dopmMupoBaHULI €UHOU MUPOBOH 3KOHOMUKH, €AHUHOI'0

BCEIIAAHETAPHOI'O PhIHKaA TOBApPOB, KalluTaAa U YCAYT.
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TeopeTnyeckue OCHOBBI HCCAE€IOBAHUS 5KOHOMHUYECKUX
OTHOILIIEHUN MeXay (PUHAHCOBBIM UM pPeaAbHBIM CEKTOpaMH ObIAU
3aA0KeHbI B paborax [Ixk. M. Ketinca, X. Muncku, [Ix. TobuHa.

A. TaaeroBuk, /[Ix. OauBumepa, [Ix. TIypam, 9. Iloy, M.
BuHcBaHrep moaaraau, 4To (OUMHAHCOBBIM CEKTOP BBICTYIIAaeT BasKHOU
JETEPMHUHAHTOM 5SKOHOMHYECKOrO pocTa, a HabaAwgarmoiuica B
IIOCAE€THEE BPEMS POCT MacuITaboB (PpMHAHCOBBIX PHIHKOB IIPUBOAUT K
MHOBBIIIIEHUI0 3P(PEKTUBHOCTH 3SKOHOMUKU [TpOTHUBOIIOAOXKHOTO
MHEHUd NPUAEPKUBAANCH TaKue ydeHHbIe Kak [[>k. Cturaun, X. 'ecce
u Bb. Bpaam, M. T'etire u X. Xepp, X. Turmetiep. OHU CUYHUTAAU,ITO
COBpeMeHHasT AUHaMHUKa (UHAHCOBOTO CEKTOpa U €ro OTPhIB OT
peaAbHOrO0 CeKTOpa B II€EAOM HOCHUT HETaTHUBHBIHM  XapakrTep,
rmoAararIyie 23TO0 BPEMEHHBIM ¢eHoMeHOoM. Takke 3TOro MHEHUS
npunepxuBasuchk 3koHoMucTbl C. Crpenmaxk, X. Muncku, B. Huk, B.
Omynnc, K. HuaH, 3. AapT-parep, P. I'yrman, cuuraromnme 310
HEIIOCPEACTBEHHBIM CAEACTBUEM CaMOM AOTHMKH Pa3BUTUSA PBIHOYHOM
5KOHOMUKHU.

[IpobaeMam B3auMoOAeUCTBUSA (PUHAHCOBOT'O U PEAABHOT'O CEKTOPOB
ObIAM TIIOCBAINEHBI PabOThI TaKUX OTEYECTBEHHBIX aBTOPOB, Kak
I''H. bBeaoraazoBa, U. FO. bBeagena, III. M. BaautoB, E. A. HcaeBa, B. A.
Kononenko, U. I'. AeBuHa, FO. M. Ocunos, A. A. [IopoxXOBCKUU U AP.

OgHako B OOABIIMHCTBE paboT ocraroTcsa 0e3 BHHUMAaHUS
npobAaeMbl HapacTaHUd TAOOAABHBIX [AuUCOaAaHCOB Ha MHPOBOM
UHaHCOBOM pPBIHKE, KPUTEPUU BbIOOpPA METOAOB U UHCTPYMEHTOB €ro
PEeryAupoBaHUd, HOPUYUHBI U  MEXaHHU3Mbl  pPaCIpPOCTPaHEHUS
raobaAbHBIX (PUHAHCOBBIX KPHU3UCOB, pa3paboTka peKoMeHAallud IIo
cTabuAn3aliiil MUPOBOTO (PUHAHCOBOI'O PhIHKA.

DOYHKIITMOHUPOBaHUE rA00aABHBIX PBIHKOB OrpaHUYUBAET
aBTOHOMUIO HAIlMOHAABHBIX TOCyZapCTB IHpU  pa3paboTKe U
npoBeneHUU UMH OQPEPEKTUBHONH 5SKOHOMUYECKOH TITOAUTHUKU. B
YCAOBHAX TAODaAM3allMM U3MEHSIIOTCS XO3dUCTBEHHbIE (DYHKIIUU
rocyapcTBa, COKpallaroTcsd (POPMbI €ro ydacTus B 3KOHOMHYECKOM
[OEeaTeAbHOCTU. IIpy 3TOM He HPOCTO YMEHBIIAETCH POAb T'OCYydapCTBa,
HO U TpaHCPOPMUPYIOTCHA MEXaHU3Mbl €ro BMeNIaTeAbCTBa B
COLIaABHO-5KOHOMUYECKHE IIPOIIECCHI.

B coBpeMEHHOM 3KOHOMHYECKOM cAOBape «0e30IIacHOCTh
duHaHCOBag» OIpPENeAseTcd KaK «CO3/JaHHe YCAOBHH YCTOWYUBOTO,
HaAeKHOTO (PYHKIIMOHUPOBaHUsS (PUHAHCOBOM CHCTEMBI CTpPaHBbI,
roCyZ1apCTBa, PEerroHa, IpeaoTBPAalIlaIOIIX BO3HUKHOBEHUE
dHUHaHCOBOrO KpHU3HUCa, AePOATa, OECTPYKINIO (PUHAHCOBBIX ITOTOKOB,
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cbou B obecrieyeHUM OCHOBHBIX YYaCTHUKOB 3SKOHOMUYECKOU
[EeSITEeABHOCTU (PMHAHCOBBLIMHU pecypcaMu, HapylleHHe CTaOUABHOCTU
JEHEXKHOTO O0paIleHuUsI».

drHaHcoBass 6€30IaCHOCTb paccMaTpUBaEeTCd II04 pPa3HbBIMU
yraamMu, B YaCTHOCTHU:

— C MIO3UIIUU PECYpPCHO-(PYHKIIMOHAABHOTO IoAXona, (pUHaHCcOBasd
6€30macHOCTb — 3alUMIIEHHOCTh (PUHAHCOBBIX HHTEPECOB CYOBHEKTOB
XO3IMCTBOBaHNUSA Ha BCEX YPOBHAX (PUHAHCOBBIX OTHOIIEHUH;
obecriedyeHHOCTh JOMAIIHUX XO3SHUCTB, IIPEeANPUSITHH, opraHu3aluil u
yUIpexXIeHUH, peruoHOB, obaacTel, CEKTOPOB 9KOHOMUKHU roCyapcTBa
PUHAHCOBBIMH pecypcaMH, MOCTATOYHBIMH [AS YIOBAETBOPEHUS UX
noTpedbHOCTEN U BBITIOAHEHHE COOTBETCTBYIOIINX 0093aTEABCTB;

— C TOYKHU 3PEHHd CTaTHUKH, (PUHAHCOBas 0€30IIaCHOCTh — TaKOe
COCTOSIHUE dUHaAHCOBOH, [OEHEXKHO-KPEeAUTHOU, BaAIOTHOM,
0aHKOBCKOM, OI0MKETHOM, HAAOTOBOM, MHBECTUIIMOHHOM, TaMOXKEHHO-
TapugHO ©u (QOHAOBOM CHCTEM, KOTOpPble XapaKTepHU3YyIOTCH
cOaAaHCUPOBAHHOCTHIO, CTOMKOCTBIO K BHYTPEHHUM UM BHEIIHUM
OTPULIATEABHBIM BAUSHHUSM, CIIOCOOHOCTBHIO HpPenyNIpenuTh BHEUIHIOIO
UHaHCOBYIO 5KCIIaHCHIO, obecrieuyuTh apPpeKTUBHOE
PYHKIIMOHUPOBAaHHE HAIlMOHAABHONW OKOHOMUYECKOM CHCTEMBI WU
SKOHOMUYECKHUU POCT;

— B KOHTEKCTE€ HOPMATUBHO-IIPABOBOIO pPEraaMeHTHUPOBaHUS,
duHaHCOBadg 6€30MMacHOCTb IpeaycMaTpPUBaeT CO3MaHHEe TaKUX
yCAOBHUM (PYHKIIMOHUPOBAHUSA (PUHAHCOBOM CHCTEMBI, IIPU KOTOPHIX,
BO-IIEPBBIX, (PAKTUYECKH OTCYTCTBYET BO3MOXKHOCTbL HAaIllpPaBAATH
ouHaHCOBbIE TIOTOKM B  HE3aKpENAEHHble 3aKOHOAATEAbBHBIMU
HOPMAaTUBHBIMU aKTaMHU c(epbl UX UCIOAB30BaHUS M, BO-BTOPBIX, OO
MUHHUMyMa CHHXKeHa BO3MOIKHOCTH 3A0yHOTPeOAeHUsT (PUHAHCOBBIMU
pecypcaMu.

Takum oOpasoM, ¢uHaHcOBag 06€30I1aCHOCTb — 3aIllUIIIEHHOCTD
PUHAHCOBBIX MHTEPECOB Ha BCEX YPOBHSAX (PUHAHCOBBIX OTHOIIIEHUH;
olpeneAeHHBIH ypOBE€Hb HE3aBUCHUMOCTH, CTAOHMABHOCTH M CTOMKOCTHU
PUHaHCOBOW CHUCTEMBI CTPAHbI B YCAOBUSX BAUSHHSA Ha HEE€ BHEIITHUX
U BHYTPEHHUX OECTAOUAUZUPYIOUIUX (PAKTOPOB, KOTOPBHIE COCTABASIOT
yrpo3y (uHaHCOBOM 6€3011aCHOCTH; CIIOCOOHOCTHL (PUHAHCOBOM
CHCTEeMBI TocygapcTBa obecredyuTs 3ppeKTuBHOE (PYHKIIMOHHUPOBaAHUE
HaIllOHAABHOM 5KOHOMUYECKOH CUCTEMEI U IIOCTOSIHHOE
SKOHOMUYECKOE BO3pacTaHUE.

duHaHCOBYI0 0€30IMacHOCTh AIOOOTO ToOCydapCTBa OIIPEOEASIOT
Takue (PakTOpPhI:
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— ypoBeHb (PHUHAHCOBOM HE3aBUCHUMOCTU (IpH 3TOM OoOABIIIOE
3Ha4YeHUE MMEET pa3Mep BHEUIHeW (PUHaHCOBOM IIOMOIIM CO CTOPOHBI
MEXAyHapOAHBIX  (PUHAHCOBBIX  VUPEXKAEHUH, SKOHOMHYECKUX
TPYIIITUPOBOK, MPaBUTEABCTB OTAEABHBIX CTPaH, 00b€M HHOCTPAHHBIX
WMHBECTUIIUH B HAIIMOHAABHYIO 3KOHOMUKY);

— xapakTep (PUHAHCOBO-KPEIUTHOU ITOAUTHUKH (KaK BHYTpPEHHEH,
TaK U BHEIIIHEN), KOTOPYIO IIPOBOAUT IOCYyAapCTBO;

— [IOAUTUYECKUHN KAUMAT B CTPAHE;

— YpPOBEHBb 3aKOHOJATEABHOro obecredeHUus (PYHKIIMOHHUPOBAHULA
duHaHCcoBoOM cdepnl. PuHaHCOBasE 6€30IaCHOCTh rocylapCcTBa UMEET
KaK BHYTPEHHUH, TaK U BHEIIIHUMN ACIIEKTHI.

[TocTpoeHue cucreMbl (PUHAHCOBOM 06€30MacHOCTH HEBO3MOIXKHO
6e3 omperneAeHUsS KpPUTEPHAABHBIX TpeboBaHHM K Hel. [JocTHkeHHE
KpPUTEPHUAABHBIX  TpeboBaHUM K  (pUHaAHCOBOM  Oe3omacHOCTH
OIIPENEASIETCS CUCTEMON MHAUKATOPOB (3AEMEHTOB, OTPasKaOIIHUX XO[,
IIpollecca HAM COCTOsIHHE OOBEeKTa aHaAu3a, €ro KadeCTBEeHHbIe U
KOAWYECTBEHHbIE XapaKTEePUCTUKH).

NHauKaTophbl IO3BOASIOT aHAAM3UPOBATh COCTOSHUE (PHMHAHCOBOM
6€30IIaCHOCTH pPa3AMYHBIX OOBEKTOB, IIPEAOTBpAaIllaTh pPa3BUTHE
HETAaTUBHBIX TEHAEHIIUH, BHOCUTH HEOOXOAMMble KOPPEKTUBHI B
IIOBCEOHEBHYIO U IE€PCIIEKTHUBHYIO [OEedTEABHOCTBH, IIPOTHO3UPOBATh
pa3BUTHE COOBITUH U T.[.

Cozpganue 3PpPeKTUBHONM CHCTEMbl (PUHAHCOBOM 0e30I1acHOCTH
npeaycMaTpUBaeT PelIeHre IITUPOKOro Kpyra HpobaeM, KacarolIUxXCs
dopmMupoBaHULI KpPUTEPUEB dHUHaAHCOBOH 6e3ormacHoOCTH,
HaIlMOHAABHBIX UHTEPECOB B 00AaCTH (PUHAHCOB, a TaKiKe MIPUHATHE
Mep [0 IPEeAOTBPAILEHUIO U IPEOJOACHUI0 (PUHAHCOBBIX YI'PO3.

Cnucox numepamyput: 1. DKOHOMHYECKasd ¥ HAllMOHaABHAad 0e30macHOCTh: YueOHUK / Ilox
pex. E.A. OaetinukoBa. M., 2004. 2. Hukonaes H.B. ®opmupoBaHue (PUHAHCOBO-3KOHOMUYECKOH
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