arpapHoi coepe yMeHbLLINMOCh HE3HAYUTENBHO M GONbLIMHCTBO M3 3TOW KaTeropuu fiuy — 3To
Camo3aHATbIE B MUYHOM Xo3sincTee. OHU He OCyLHeCTBRAIT B3HOCOB B (DOHABI COLMANbHOro U
MIEHCUOHHOIO CTpaxoBaHus, YTo ABnsieTcA Oydywen counanbHon npobnemont Ha cene. Takum 06-
pasoMm, NpPaKTUYECKM B CTOPOHE 0CTaeTcsl Npobriema coLmManbHON HanNpPaBneHHOCTH UHBECTUPOBa-
HWS arpapHOi 3KOHOMUKN YKPauHbl.

HeB3vpas Ha noBblWeHWe NPOU3BOAUTENLHOCTU TpyAa U 3heKTUBHOCTM UCMONbL30BaHUA
3eMenbHbIX pecypcoB B arpapHbiX NPeanpuaTUAX, YMEHbLUAETCA YAerbHbI Bec NpousBoacTBa
npoAykuuu B obLeCTBEHHOM CeKTope 3KOHOMWUKU. Bcs Tpyaoemkas npogykums (MOTIoKo, MACO,
oBowwm KapTodpersib, Nogbl, Arodbl) B OCHOBHOM BbipalMBaeTCA B KPECTbAHCKMX XO3sincTBax. Ha
CaMOM HU3KOM YpPOBHE Cpeay OTpacrieil 3KOHOMUKI OCTaeTCA Onnarta arpapHoro TpyAa, urto Bbl-
3BaHO B onpefeneHHON CTeneHn HU3KUM yAenbHbIM BECOM 3aTpaT Ha onnaTy Tpyaa v couuans-
HOe cTpaxoBaHue paboTHUKOB B ceGeCTOMMOCTU NPOAYKLVK.

HuskniA yposeHb 3apaboTHO NnaTbl B OTpacnu He MOTMBUPYeT paboTHWKOB, B Te4eHue
aHanusMpyemoro nepuoaa oHa cocraensna okono 50 % cpenHeii no ctpaHe. CnegyeTt 0TMETUTD,
4YTO B YKpauHe 3annaHMpoBaHO MOCTENEHHOE MOAHATUE NEHCUOHHOro BO3pacTa ANsA KeHWUUH Ha
5 net Ha npotspkeHun 10 rnieT. 3Has pearibHOe COCTOsIHME pa3BUTUA cColyma B CTPaHe, B YaCTHO-
CTu B cene, rae cyujectsyet aeduuut paboynx MecT, HU3KUE AOXOAbI U couMarnbHas 3awuTa, Ta-
KOM war nawb npuseaeT K ewle 6onbluei gerpagaumn cenbCkux TePpUTOPUi.

AHanus TeHaeHUMA 1 CouManbHO-TPYAOBLIX acneKToB UHBECTUPOBAHKA B arpapHoi coepe
Ykpaubl 4aioT OCHOBaHWUA caenath cneayowme soiBoabl:

- aKTUBM3ALUMA UHBECTULIMOHHLIX NPOLIECCOB B CEMbCKOXO3ANCTBEHHBIX NPEANPUATUAX He
cnocoGCTByeT BOCNPOU3BOACTBY UX OCHOBHbIX CPEACTS.;

- arpapHbiit CEKTOP 3KOHOMMWKW OCTasICA BHE NpoLecca MHOCTPAHHOTO MHBECTUPOBAHNA U He
UMeeT OCHOBaHUM HaAeATLCA Ha ero yBenuyeHue;

- MPOUCXOAUT KOHLIEHTPaUMA 3eMeribHbiX U NPOU3BOACTBEHHBLIX pecypcos B GOMbLUMX KOM-
naHUAX—arpoXonauHrax;

- TPYAOBOW FOTEHLWUaN CeNbCKUX TEPPUTOPUI B arpapHOi OTpacrivt UCNONb3YeTCA He [OMK-
HbiM 06pasom.

lMoaToMy KOHUENTYanbHbIMA HaMpPaBNEHNAMA MOBLILIEHUA COoLManbHON HanpaBNEHHOCTU
VHBECTUPOBAHNA CEMNbCKOro X03ANCTBA U AarbHENLIEro pa3BUTUA cena [oMmKHbl ObiTb:

- paclMpeHHoe BOCMPOU3IBOACTBO OCHOBHbBIX CPEACTB NPeanpuATU 3a cYeT: npeaocTaene-
HUA npedepeHLUMn pasBuTUa TPYAOEMKUX OTpacnen; ynyyLeHns cenekLMoHHon paboThl B XXUBOT-
HOBOACTBE; MOAAEPHKKN CEfbCKOXO3ANCTBEHHOIO MALLUNHOCTPOEHUS 1 NU3NHIA TEXHUKY;

- YCOBEpPLWIEHCTBOBAHWE MEXaHW3Ma apeHAHbIX 3eMeribHbIX OTHOLLEHWI: OrpaHuqeHuss B
3eMnenorib3oBaHnM; KOHTPOMb 3@ MIOZOPOAVEM 3EMENb; TEPPUTOPUANbHOE NPOEKTUPOBaHUE U
passuTHEe ONTUMArbHbLIX Pa3MEPoB U cneunanusauwn arpoopMUPOBaHUIA Ans YperynupoBaHns
cripoca u npeanoxeHus pabovei cunsl Ha cene;

- MPUOPUTET pa3snUTUS coumaribHoW cdepbl cena NocpeaCcTBOM: YCOBEPLUEHCTBOBAHUA CUC-
TeMbl MOTUBaLIMK TPyaa 1 coumanbHOR 3aLnThl KPECTbAH; AuBepCUdUKaLIUK CENbCKOA IKOHOMUKN
¥ noaAepXKU KoonepaTuBHOTO ABWKEHUA; coLmanbHOro napTHepcTea Mexay obwmHon, GusHecom
¥ YNpasreHYeckumM KoprycoMm; yry4LieHns KOMMYHanbHOro o6ycTpoicTea.

BANMIOTHO-®UHAHCOBAA BE30OIMNACHOCTb [-IAI.MOHAJ'II:HOVI
OKOHOMMKU U CUCTEMA NOKA3ATENEU EE OLIEHKU

A1 JleBxoBuv, K.9.H., doyeHm
Benopycckull 2ocydapcmeeHHbill 3KOHOMUYECKuUll yHusepcumem (2. MuHck)

OpHuM M3 acnekToB aKoHOMMUYECKOW Ge3onacHOCTU BbiCTynaet 6e3onacHOCTL B BantoTHO-
thrHaHcoBOI cdhepe. McxogHbIM NOHATUEM ANA €€ TPaKTOBKM BbICTynaeT uHaHcosas Hesonac-
HocTb. OfiHa M3 ee TPaKTOBOK COCTOMT B TOM, 4YTO (hMHaHcoBas GesonacHocTs — 3To obecneye-
HUe Takoro passuTusi hUHAHCOBOW CUCTEMb! U (DUHAHCOBbLIX OTHOLIEHUA U NMPOLECCOB B 3KOHOMU-
Ke, pU KOTOpPOM co3faloTcs Heobxoaumble (PUHAHCOBbIE YCROBUS ANA COLMANbHO-3KOHOMUYEC-
KON U bmHaHCOBON CTabUNBHOCTY Pa3BUTUA CTPaHbl, COXPaHEHUA LENOCTHOCTU U euHCTBa (hu-
HaHCOBOW cucTeMbl (BKNIOYasi AEHEXHYIO, DIO4KETHYIO0, KPEAUTHYIO, HarnoroByo U BarnioTHLIE CUC-
TeMbl), YCMELLHOrO NPEOAONEHUA BHYTPEHHNUX U BHELWHUX Yrpo3 B OUHaHCOBON chepe. PuHaHco-
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Basg 6€30nacHOCTb — COCTOAHME (PUHAHCOBON CMCTEMBbI, CNOCOBHOCTL 3TON cucTembl obecneun-
BaTb rocyapcTBO (PMHAHCOBLIMU CPEACTBaMW, [OCTATOMHBIMUA AR BbINONHEHNUSA €r0 BHYTPEHHUX
¥ BHeWHUX yHKUMA. B apyrom onpegeneHnn puHaHcosas 6e3o0nacHOCTL — COCTOsHUE UHaH-
€oBO-6aHKOBCKOW CUCTEMbI, NPV KOTOPOM rOCYAapCTBO MOXET B OonpeaerieHHbIX npeaenax rapaH-
TUPOBAaTL IKOHOMUYECKME YCNOBUA HYHKLIMOHMPOBAHWUA rOCYAAPCTBEHHBIX yYpexaeHuin snactu u
PbIHOYHBIX MHCTUTYTOB. B COCTaB CTPYKTYPHbIX 3BEHbEB AAHHOK cUCTEeMbl BKNoYaoT deaeparb-
Hbih GrogKeT, GIoKeTH PErMOHOB, KOHCONMAUPOBaHHLIA GrogxeT, PUHAHCOBLIN PLIHOK, rocyaap-
CTBEHHbIN JONT (BHEWHWIA U BHYTPEeHHUR), nnaTexHbIi 6anaHc, hvHaHchl kopnopaunin u uHaHCh
AOMaLHMX X03sCTB. Takum o6pasom, B cocTas hUHaAHCOBON Ge30MacHOCTU BKloYaeTCs OuHaH-
cosoe cocrosiHue uUHaHCOBOro, O6aHKOBCKOro, peanbHoro CeKTOpOB 3KOHOMUKW, FocyAapcTea,
1HaAHCOBLIX PbIHKOB U CTPaHbl B LENOM (€€ NNATeXecnocobHOCTN MO OTHOWEHUIO K BHEWHEeMY
mupy). Moa cduHaHcoBoW 6e30NacHOCTLIO, MO HALEeMy MHEHMIO, CriefyeT NOHUMATb YCTOWYNBOCTL
¢h1HaHCOBBIX NOTOKOB U hopMUpyeMbiX PoHA0B (HUHAHCOBLIX CPEACTB B HaUMOHANbHON 3KOHO-
MUKE B YCNOBUAX AECTAOUNN3NPYIOLIEr0 BAIMAHNA BHEWHWX U BHYTPEHHUX WokoB. B HacTosee
Bpemsa ponb puHaHCoBOK 6e3onacHoCcTn ANs cTpaH ¢ hOPMUPYIOLLIMMCA PbiHKOM BO3pacTaeT.

Bo-nepsbix, pechopmMupoBaHue IKOHOMUKKN U nubepanuaaLya XO3ANCTBEHHON AEATENLHOCTH
B JaHHBIX CTpaHax UMeno CBoUM crneacTBUEM rnybokue UsmMeHeHUs B xapakrepe BOCNPOU3BOACT-
BEHHbIX NPOLECCOB U CyWECTBEHHOE MOBLILLEHWE POMN BarioTHO-(PMHAHCOBLIX PaKTOPOB B pery-
NMPOBaHNN 3KOHOMUYECKUX OTHOWEeHU. PrHaHcoBas 1 GaHKkoBCKaA cucTeMbl B3Anu Ha cebs ponb
OCHOBHOrO nocpeaHuka B TpaHchOopMaLuM HauMoHanbHbIX HakomneHun U coepexeHuit B npous-
BOACTBEHHbIE MHBECTULA.

Bo-BTOpbLIX, B YCIOBUAX rnobanusaumm MUpOBOA SKOHOMUKKU CYLIIECTBEHHO BO3pacTaeT porb
TPaHCrPaHUYHbIX (PUHAHCOBLIX MOTOKOB, KOTOpble (hOPMUPYIOTCA MOA BRUAHWE BHYTPEHHUX U
BHelWHUX cdakropos. MNpuyeM no mepe nubepanusaumm BHELLHEIKOHOMUYECKUX CBA3EW CTpaHbl
YyCUNTMBAETCA BRWAHUE BHELWHWX YCNOBWA U aKkTOpoB Ha X o6bembl M AuHamuky. BanioTHo-
duHaHcoBasa cdepa onocpenyeT ABwKeHUe (PUHAHCOBLIX MOTOKOB, BO3HMKAIOWUX NpU B3aUMo-
OEeACTBUM HALMOHanNbHOW 3KOHOMUKM C OCTaNnbHbIM MUPOM, U BCe vallle CTAHOBUTCA NMPOBOAHNKOM
AecTabunusnpyollero BMAHWA BHELLHUX YCroBui K dakrtopos. B pesynbTtaTte cTpaHel ¢ dopmu-
PYIOWMMCA PbIHKOM NpUMOGpeTaloT HOBbLIE MCTOYHUKW Yrpo3, CMOCOGHbIE HAHECTV CepbesHbIi
yulep6 HaumoHanbHOW IKOHOMUKE.

B-TpeTbux, BbiCOKasi CTENEHb OTKPLITOCTW SKOHOMUKM ManbiX CTpaH, ee BOBMNe4YeHHOCTU B
MWUPOXO3AIUCTBEHHLIE CBSA3W, B TOM YMCHe K ManbiX OTKPbITbIX CTPaH C hOPMUPYIOLLIMMCA PbIHKOM,
ycunueaeTt 3HadeHne ux ¢vHaHcoBON 6e30macHOCTM B YacTu (POPMUPOBAHUA TpaHCrpaHU4HbIX
¢bMHaHCOBbBIX NOTOKOB.

B cuny aTtoro, B cocraee vHaHcoBon 6e30MacHOCTW HauWoHanbHONW 3KOHOMUKU criegyeT
BbIAENATL 6e3onacHoCTL B BanTHO-PUHAHCOBOW cchepe Wnn BamoTHo-buHaHcoByio Geszonac-
HOCTb — YCTOM4YMBOCTb TPAHCTPAHWYHBIX (PUHAHCOBLIX NOTOKOB HaLMOHANbHOW 3KOHOMUKW oA,
BMUAHWEM BHELLHWX U BHYTPEHHMX LIOKOB. TpaHCrpaHuyHbie (huHaHCOBbIE NOTOKW B KOHLIEHTPK-
poOBaHHOM BuWie HaXOAAT CBOE OTpaxeHwe B nnaTexHoM GanaHce crpadbl. Takum obpasom, co-
CTOstHME BaNTHO-(hVHAHCOBOW 6e30NacHOCTU HALMOHANBbHOW 3KOHOMUKW OnpefenseTcs yCTon-
UMBOCTLIO ee mnaTexHoro 6anaxca, T.e. cnOcoBHOCTLIO NoralsaTh HacTynallWme NNaTexu no no-
CTaBKam TOBapOB W YCNyr, a Taloke NO NPOLLNon 3aA0MKEHHOCTH 32 CUYET TEKYLLEro NpuToKa Kanu-
Tana v UMELUXCA pe3epBHbIX akTWBoB. Takum oBpasoMm, yCToOMYMBOCTL NnatexHoro GanaHca
NPaBOMEPHO TPaKTOBaTh C NO3NLUIA YCTOMUMBOCTU TEKyLLEro cyeTa rnarexHoro 6anaHca wnm Te-
Kywiero 6ananca, NOCKONbLKY NoraileHue 3afoMmkeHHOCTU Mo TeKyLWUM nnaTexam npu ero oTpuua-
TeNbHOM canbao TpebyeT NpUTOKa kanuTana no (uHaHCOBOMY cyeTy nnatexHoro Ganaxca. B
CBOIO ouvepeapb, Mpu Hapacrawilem aeduuuTe Texyulero cueta nnarexHoro 6anaHca craBuTca
BONPOC O BO3MOXHOCTM MPUBIIEYEHUS] YCTOMYMBOro NoToKa Kanutana gnsa ero ouHaHCupoBaHus.
M B Takom cnyyae obecneueHne yCTOWUMBOIO NPUTOKA Kanutana UMeEeT CBOUM CnejAcTBueMm yc-
TOWYUBOCTb TEKYLLIEro cyeTa nnarexHoro 6anaHca, B NPOTUBHOM CrlyHae — COCTOSiHUE TeKyulero
cueTa ABMAETCA HeyCTOMUMBLIM. B Oonee koppeKkTHon (hopMe oLeHKa cocTosHua aeduuuta Te-
KYLWero cyera’ paccmaTpuBaeTCa Kak ero npuemMnemocTs — cnocobHOCTb cTpaHel B Lienom du-
HaHcupoBatb AeduumT Tekyulero 6anaHca 3a CHeT YMCTOro NPUTOKA Kanurana u UMeIoLLXCs Me-
XAYHAPOAHbBIX pe3epBoB NP HEM3MEHHOCTH MAKPO3KOHOMUYECKOW CUTyaLmn B cTpaHe u 3a pybe-
oM. UHbIMKM cnoBaMu, NpUEMNEMOCTb TPaKTYeTCs Kak YyCTOWYMBOCTb TeKyllero cyeta unu cno-
CoBHOCTb YCTOATL Nepef BHEWHUMU (CNOXMUBLUAACA BHELUHEIKOHOMUYECKAs CUTYyaLus) U BHYT-
peHHUMU (NPoBOAMMAas MAKPOIKOHOMMUYECKAA MONUTUNKA) LOKaMMK.
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OfHVM 13 NOAXOA0B OLIeHKM CTEMEHU YCTOMYMBOCTY TEKYLUEro cyeTta nnarexHoro 6anaHca,
cnefoBaTenbHO, U BanOTHO-(PUHAHCOBON 6e30MacHOCTU CTPaHbl ABMSETCA €€ MOHUTOPWUHI W
OLIeHKa Ha OCHOBE CUCTEMbI MokasaTeneii. Mo HaweMy MHEHUIO, UCXOAS U3 NPEANOXEHHOro noa-
X0Aa K NOHVMAaHWIO BanoTHO-UHaHCOBO! 6e30nacHOCTH, AaHHasA cucTema nokasaTenew 4omkHa
BKNIOYATL FPYNMbl NOKa3aTene, Xapakrepusylowmx, B 4YacTHOCTW, COCTOSIHUE Tekyliero cuera
nnatexHoro H6anaHca cTpaHbl, ero (PUHAHCOBOrO CyeTa, BamiOTHOMO Kypca, KOTOpLIN BrvseT Ha
NPUTOKN N OTTOKW NO AAHHLIM cHeTaM, a Take 6aHKOBCKOro cekropa HaLMOHaNbHOW IKOHOMUKMNA,
C Apyron CTOpOHbI, BaXXHON NpobrieMol BLICTyNaeT He TOoNbko 060CHOBaHWe cocTasa nokasare-
e, HO U UX NOPOroBbiX 3HAYEHWUI, AOCTMKEHNE KOTOPbIX NO3BONSAET AaTh OLUEHKY COCTOAHUA Ha-
LMoHarbHOW aKkoHOMUYeckon Ge3onacHOCT B BanioTHO-huHaHcoBown cipepe. Mpeanaraemas cuc-
TeMa rnokasarternein U ux Noporosbie 3HaYEHNs BKIIOYALST cneayloume.

1. MokasaTenu Tekyulero cyeta nnarexHoro 6anaHca:

- TeMn yKpenneHus peanbHoro sanioTHoro kypca 6onee 10 % B roa. MNossonseT oueHWUTb
n3MeHeHWe KOHKYPEeHTOCNOCOOHOCTM 3KOHOMUKM U CTENEHD 3aBbILEHNA (3aHWKEHWSA) BHYTPEHHUX
LUeH K MUPOBbIM;

- OTKNOHEHWe HOMWHAMBLHOTO Kypca OT napuTeTa noKynarenbHoOn cnocobHocTu. [aHHbIA Nno-
KasaTenb XxapakTepusyeT CTeneHb ero OTKNOHeHUs OT paBHOBECHOMO YPOBHS (paspbie 4o 1,5 pas);

- OTHOLUEHUE carnbfo Tekywero cHera k BBl ( B pasmepe 6onee 10%);

- yCNoBusA Toprosnu (yxyAtueHve ycroevid Toproenu B pasmepe 6onee 10 % B rog).

2. Mokasartenu cocTosiHUsi HUHAHCOBOro cHeTa nnartexHoro HanaHca;

- TeMMbl pocTa (CHWKEHUA) BanioTHLIX pe3epBoB (CHWKEHWe B TeJYeHWe [ABYX KBapTanos
noapsa 6onee uem Ha 5 %);

- OTHOLWEHNE pe3epBHble aKTUBLI/MMMOPT TOBAPOB U yCnyr (CHWXeHWe [0 YPOBHS MeHee 3
MeCALEB CTOMMOCTHOro o6bema uMmnopra);

- pasHuLa Mexay npupoCTOM BanioTHbIX Pe3epBOB YU KPATKOCPOYHbIM BHELWHWUM [OSITOM
(npeBbileHne abCconioTHOrO MPUPOCTa KPATKOCPOYHOW BHELLHEW 3af0IMKEHHOCTU Hag NpyvpoCcTOM
BanioTHbIX PE3epBOB B TeYeHWe TpeX KBapTanos);

- KpaTKOCpOYHbIA BHeLWHWA gonr k BB (meHee10-12 %);

- TeMMbl pocTa (CHWXKEeHUS) BHeWHero aomnra (MpesbilieHne TeMnoB NPUPOCTa BHELLHEro
fonra Haj ero cpegHUM 3HavYeHUeM B nNpejwecTayowme aAsa roga 6onee 4yem Ha 15 %);

= KpaTKOCPOYHbIA BHELLHWA [ONT U TpexMecaYHbln umnopT k BBIT (He Gonee 100 %);

- COOTHOWIEHNE TEMMNOB MPUPOCTa BHELWLHEro gonra u temnoe npupocra BB (npesbiwenne
Temnos npupocta BBl Hag Temnamu npupocta BHelHero aonra 6onee yem B 3 pasa).

3. NokasaTenu cocToAHUA 6AaHKOBCKOro cekTopa:

- Kanutan 6aHKoB/aKTUBLI (CHUXKEHME K €ro CpepHeMy 3HaAYeHMIo 3a NMpeALlecTBYIOWMIA Fog
bonee, yem Ha 10 %);

- peHTabenbHOCTb aKTUBOB (CHWKeHWe peHTabenbHOCTM GaHKOBCKUX akTMBOB Huxe 1 %
(meHee 2 %);

- Aons npobnemHbix akTUBOB B 0bLeM obbeme aKTUBOB, NOABEPXKEHHBIX KPeAUTHOMY PUCKY
(meHee 5 %);

- IMKBUAHbIE aKTUBbI K COBOKYMHbLIM akTueam (He meHee 20 %).

_ Takum obpa3om, oBocHoBaHne HauuoHanbHol 6e3onacHoCTH B BanOTHO-(PUHAHCOBOM Cdpe-
pe KaK YCTON4YUBOCTM TPaHCrpaHNYHBLIX NOTOKOB 3KOHOMMKIA CTPaHbl K BHELHM W BHYTPEHHUM LUO-
kam ofycrioBnueaer BLIGOP OCHOBHbIX MHAMKATOPOB UX COCTOSHUS MCXOAS U3 CTPYKTYpPb MNaTex-
Horo 6anaHca, a UMEHHO MO TEeKyLeMy CYETY, No (PMHAHCOBOMY CYETY U BArIOTHOMY KypCY, KOTO-
Pblit BAAET Ha MPUTOKU W OTTOKW NO JaHHLIM CYETaM, a TaKKe COCTOSIHUA BaHKOBCKOro cekTopa
HaLNoHaNbHOW 3KOHOMUKH.

ArPOTYPU3M: YCNOBUA U NEPCNEKTUBLI PA3BUTUA
B PECIMYBJIUKE BEJIAPYCb

C.A. llyueHok, k.3.H., M.\. BanaweBuv, K.3.H., npogheccop
Benopycckull 2ocydapcmeeHHblil SKOHOMUYecKul yHusepcumem (2. MuHck)

Eenapycu: pacnonaraet [OCTaTOMHbBIM NPUPOAHBIM noTeHuyuanom u SoraTeiM NCTOPUKO-
KynbTypHbIM Hacneguem pnOnAa pasBUTUA 3JKO- U arpoTypusma. ﬂaH.qmachHo-aKonorvmeCKan
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