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CEKUMA 1. MEAULUIWUHCKUE HAYKU

YAK61

CoboneBckas 0.B., Konuesa 0.B. 06ocHoBaHMe NPOPUAAKTUUECKUX MEPONPUATUHI
No 0XpaHe KOPNopaTMBHOIO 3A0POBbS PaboTatoLwmMX B cUcTEME AOOPOBOALHOTO
MEAULIMHCKOrO CTPaxoBaHUsA

Justification of preventive measures to protect the corporate health of employees in the
voluntary health insurance system

CoboneBckasn 0.B.

A.M.H. npodeccop
(I'YY, r. Mockga)

Konuesa O.B.

K.M.H., PYyKOBOAWUTEAb FPYNMbl

(AO «COrA3», r. MockBa)

Sobolevskaya 0.V.

d.m.s. Professor

(GUU, Moscow)

0.V. Koptseva

Candidate of Medical Sciences, Group Leader
(SOGAZ JSC, Moscow)

Annomayua. B cmamve npedcmabaenst apeymenmsi, obocHoBviBaroujue HeodXOOUMOCHb
cocmabaenus «Ilacnopma 300poBes Korrexmuba» KpYnHOU KOMHAHUL Kak 1ccAe006amenbckoeo 100x00a
045 3¢ppexmubroeo ynpabaenus 300poBvem padbomaoujux.

I1pedaaearomcs meponpusmus no npogpuiaxmure GoiabaeHHblX «cAa0bIX» 30H 300poBbs Kosrexmuba, kak
6 yeaom, max u uHOUBUOYANLHO 045 KAKO020 COMPYOHUKA KOMNAHUU.

KaroueBuie caoB8a: 30opobve pabomarowjux, «Ilacnopma 300poBes xoisexmuba», cucmema
JIMC, «udeasvHvie» ycaobus mpyoa.

Abstract. The article presents the arguments justifying the need for a large company to compile
a "Team Health Passport" as a research approach for the effective management of workers' health.

Proposed measures for the prevention of identified "weak" areas of health of the team, both as a
whole and individually for each employee of the company.

Keywords: workers' health, "Health Passport team," VMI system, the "ideal" working
conditions.

CoxpaHeHue 3p0p0oBbA paboTalollero HaceneHus, ero 6esonacHocTb U Gaaronoayuue
CTaAO0 OCHOBOM rocyAapCTBEHHOMW COLMaAbHOW NOAMTUKM He TOAbKO B Poccuu, HO U BO Bcem MUpe.

ExeropHble notepu ot 10 po 20% BBI, no paHHbIM BcemupHoro 6aHka, NPOUCXOAAT B
pe3yabTate CHUWKeHMA pabotocnocobHOCTU paboTatoLmMX U3-3a UX TAOXOTO COCTOSHUA 3A0POBbSA.
Okono 2\3 3KOHOMMWUECKMX NoTepb CBA3aHbl ¢ paboToi, OCTaAbHble MOXHO NPEeAOTBPATUTL C
NOMOLLbI0 NPOPUAAKTUUECKMX MEPOTIPUATUI MO YKPENAEHHIO 3A0p0BbA paboTatowmx [1].

MUccnaepoBaTenbCKUe MOAXOALI B obnactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HAyK
COOPHHK HayYHBIX TPYIOB MO MarepuaiaM MeXayHapOIHON HAaydIHO-IPAKTHIECKON KOH(EPEHIHH

CEKLIUA 1. MEAULINHCKWUE HAYKH
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MepBocTeneHHol 3apauei ycnewHoro 6usHeca ctana 3abota 0 300poBbe PabOTAKOLLMX.
CeroAHA HEBO3MOXHO NPEACTaBUTbL YCMELLHYH KOMNaHUI0, KoTopas He 3ab0TUTCA 0 3A0POBbE
CBOMX COTPYAHMKOB. 3TO M Nporpammbl AOOPOBOALHOTO MEAULMHCKOTO CTpaxoBaHus (Habop
MEAULUHCKKX YCAYT, HACTpauBaeMbli NOA HYXAbI KOHKPETHOTO KOAMEKTUBA, C NEPeYHEM KAMHUK,
rae OyayT 3TW YCAYIM OKasaHbl, YTO MO3BOASIET MOAYYUTb AOMOAHUTEABHOE MEAWULMHCKOE
obcAyxuBaHUe, npeacTaBAsAtoLLee c000i pa3AMyHbie AOMOAHUTEAbHbIE MPOrPaMMbl, KOTOPbIE HE
BKAIOYEHbI B rapaHTUPOBaHHOE rOCyAapCTBOM 00513aTeAbHOE MEAULMHCKOE CTpaxoBaHue) (Aanee
- AMC), u aKTUBHOE BHEApPEHWEe nporpamMmm NOAAEPXKU 3a0poBba (wellness - nopaepxanue
6anaHca Mexpy $HU3MYECKHM, IMOLMOHAABHBIM M QUHAHCOBLIM OAAronoAyuMem, a Takxe
¢$opMMpoBaHKUE 0CO3HAHHOTO OTHOLLEHMUSA COTPYAHUKOB K COOCTBEHHOMY 3A0POBbLI0), U pa3BUTHE
KOpPNOpaTMBHOrO cnopta B KOMMaHUM (3T0 HOBOE TeueHWe B NporpaMmmax Mo CrMAOUYEHHUID
KOMEKTMBA, MOBbLIWEHUIO AOSIAbLHOCTM  COTPYAHHMKOB, MNOAAEPXKE (U3MUECKOW HOopMmbl
COTPYAHWKOB). AAS BCEX FPYNI HACEAEHUS CTAaAO MOAHO ObITb CTOPTUBHBLIM M 3A0POBbLIM.

BoAbLIOi 06bEM HAKONAEHHBIX AQHHBIX NOKA3bIBAET, YTO KOMNAHUMU, KOTOPbIEe 3aboTATCA
0 3A0pOBbE CBOMX COTPYAHMKOB B KOHEYHOM CueTe OKa3blBaloTcsi Gonee ycnewHbIMU W
KOHKYPEHTOCMNOCOOHLIMMU.

B nocnepHee Bpemss AMC npuobpetaer Bcé 60Ablue KOpnopaTUBHbIA xapaktep. Moa
KaXKA0ro KopnopaTMBHOTo KaueHTa (topuanueckoe AuLLo, npuobpertatowee nporpammy AMC ana
cBoero Komektuea) nporpammbl AMC pa3paboTaHbl AAA pasHbix rpynn pabotarowmx, ¢
pa3AMUHbIM HaNOAHEHWEM NpPeA0CTaBAAEMbIX Me AULMHCKUX YCAYT U LLEHOBOW NOAUTUKOW. Ho Hapo
OTMETUTb, YTO BHE 3aBUCMMOCTH OT BblOpaHHOW NporpaMMbl U 3aTpaT paboToaaTensi, BCe OHU
N03BOASAIOT ONPEAEAUTb COOTBETCTBYHOLLME TPYNMbl 3A0POBbA PAbOTAOLWKX, BbIABUTL HApYLLEHUA
B COCTOSIHUM UX 3A0POBbS U NPOBECTU LieAeHanpaBAE€HHbIE NPOUAAKTUYECKHUE MeponpuATUSA [2].

PaccmatpuBas AeATEALHOCTb MO COXPAHEHUHD W YKPENAEHUHD 3A0POBbA pPaboTaroLimx,
nponaraHAe€ aKTMBHOTO U 3A0POBOT0 00pa3sa XXM3HU KaK OAHY M3 BaXHbIX COCTABASIOLUX
KOpNOpaTUBHOW CUCTEMbI COXpaHEHMA 3A0POBbS paboTaloWMX, KOMNAaHWKM HecyT 3aTpartbl Ha
npodurakTky 6oAe3Hel paboTatoLmx, npu 3ToM paboTtas Ha NepcneKTUBY yMeHbLUAA KOAMYECTBO
oTnyckoB no 60Ae3HM M HETPYAOCNOCOOHOCTH, COKpalas 3aTpatbl Ha A€YEHWEe U PACXOABI,
CBfi3aHHbIE C TEKYYECTbI0 KAAPOB, YTO HE MOXXET He YBeAMUUBaTL NPOU3BOAUTEALHOCTb TPyAa [3].

B AaHHOM cTaTbe NpUBEAEH NpUMeEp NOCTPoeHUA «[lacnopTa 3A0pOBbSl KOMEKTUBA» KaK
MHCTPYMEHTa BbISBAEHUA «KPUTMUHLIX» TOUEK 3A0POBbA Ha MPOU3BOACTBE, MOKa3aHbl
npoduraKTHUECKUE MeponpuaTUs No paboTe ¢ KOPNOPATUBHLIM 3A0POBLEM PAOOTAOLLUX.

B uccaepo0BaHUM NPUHMUMAAKW yYaCTUE COTPYAHWUKM TOPTOBbLIX TOYEK U 0DUCHBIE PAOOTHUKK
KOMNaHMUi ¢ «<MpeanbHbIMU» YCAOBUAMU TPYAQ, TA€ BO3AEHCTBUE HA paboTatoLmx COTPYAHUKOB
BPEAHbIX pAKTOPOB UCKAOUEHO, AU HAXOAUTCA B NpeAenax HOPMbI, AMOO YPOBHU X BO3AEHCTBUSA
He NPEeBbILIAKT YCTAHOBAEHHbIE HOPMaTUBbI [4].

HUccrepoBaTeAbCKME NOAXOADI B obnaactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HayK
COOpHHK Hay4YHBIX TPYIOB 110 Marepuanam MexIyHapoaHO! Hay4YHO-NPAKTUYECKON KOH(MEepEeHIIUH

CEKUUA 1. MEAULIUHCKUE HAYKH



HOO «[MpopeccuonanbHan Hayka» ucnoab3yet Creative Commons Attribution (CC BY 4.0): AMLLeH3UI0 Ha
onybAMKoBaHHble MaTepuanbl - https://creativecommaons.org/licenses/by/4.0/deed.ru]

7-

MccnepoBaHre NPOBOAMAOCDH B 2 3Tana. 1 3tan BKAOYAA aHKETUPOBaHUE, KOTOPOE ObIAO:
NPOBEAEHO A0 NMPUHATUA KOMEKTMBA Ha AOOPOBOAbHOE MEAULMHCKOE CTpaxoBaHWe. 2 3tan
BKAKOYAA aHaAU3 06palLLaeMoCTi 3acTpaxoBaHHbIX B AeUeOHbIE YUPEXAEHHUS.

lpoBeAeHHOE aHKETUPOBaAHUE COTPYAHUKOB KOMNaHUiM, A0 NOAyYeHUs UMK nakeTa AMC,
NO3BOAUAO PA3AEAMTb BCEX aHKETUPYEMbIX, HA NEPBOM 3Tane UCCAEAOBAHUA HA 3 rpynnbl;

1) «3p0poBble» - COTPYAHMKU NMPAKTUUYECKU 3A0POBbI, HE HYXAAKTCA B AEYEHUM W
noceleHWu Bpayei;

2) «pynna pucka» - NOCTOSAHHO He HabAAATCA B AeuebHO-NPOPUAAKTUYECKUX
YUPEXAEHUAX, UMEIOT OTKAOHEHUS B 3A0POBbE, HO XPOHUUECKUX 3a60AeBaHMI HE UMEIOT;

3) «boAbHbIE» - AIOAW C XPOHMUECKUMW 3aboAeBaHUAMM, aKTUBHO obpaluarTcs 3a
MEeAULUHCKON NOMOLLbIO.

AaHHOe uccAeAOBaHUE NO3BOAMAO COCTaBUTL «[lacnopT 3A0POBbA KOMEKTUBA», C YUETOM
BO3pacTa U NOAOBOI0 COCTaBa KAMEHTOB, BbIIBUTb «KPUTHUHBIE» U «CAAOble» 30HbI 3A0POBbA U
He3aMeANMTEAbHO HauaTb paboTatb C AQHHbIMU FpynnamH.

MHorue naketbl nporpamm AMC, nocAe NPOBEAEHHOTO aHKETUPOBAHUA MOTYT ObiTb NO
npocbbe CTpaxoBaTeAs CKOPPEKTUPOBaAHbI.

BTtopoit 3tan MccreAOBaHMA NMPOBOAMAOCH CrycTA MWUHUMYM 3 MecAlia OT Hayana
cTpaxoBaHusl (Nepuop CTpaxoBaHUA cocTaBAdeT 1 KaneHpapHbid rop). lNepuop B 3 MecAua
No3BOASIET NpPOaHaAM3WpoBaTh 00pallaemMocTb COTPYAHMKOB KOMNAHWM 3a MEAULMHCKOW
MOMOLLbH, BbIIBUTb «KPUTUYHLIE» 30HbI 3A0POBbS KOMEKTUBA, KaK B LIEAOM TaK W N0 OTAEAbHbIM
3aCcTpaxoBaHHbIM, BbiIBUTb PAOOTHMKOB, C KOTOPbIMU B AaAbHEWLIEM HEOOXOAMMO NMpPOBOAUTbL
npoduraKTHUECKyto paborty.

Ha nepuvoa cTpaxoBaHWsi KOMNAHWM, AA CONPOBOXAEHUA 3acTPpaxoBaHHbIX CTPaX0OBLUMK
BblAEASIET Bpaya-KypaTopa, KOTOpbii B AAAbHEHLLEM UrpaeT OCHOBHYHO POAb B BbIIBAEHWUU FPyNbl
«BbOAbHBIE» U OpraHU3auuKu NPOPUAAKTUUECKON PabOTbl C HUMMK.

YcTaHOBAEHO, UTO AOASl «BOALHBIX» COTPYAHMKOB UCCAEAYEMbIX KOMNAHUIA KOAeOAETCA OT
50-65% ot 06wero uucra paboTatoLmx, OHW aKTUBHO NOAb3yloTcA naketom AMC, nocewiatot
MHOXXECTBO CMELUAAUCTOB pPa3HbIX CNELUaAbHOCTEN.

K coxaneHutio, He Bceraa BO3MOXHO Cpa3y YCTAaHOBUTb OKOHYaTeAbHbli AMArHo3
3acTpaxoBaHHOMY U3 rpynnbl «boAbHbIE», B CBA3U C UEM AAA YTOYHEHUS AMarHosa tpebyetcs
HECKOAbKO NOCELLEHUI Bpaveil.

3apaua CtpaxoBliMKa BbIIBUTb HOAEHOLLETO U NPUAOKUTL MAKCUMYM YCUAUIA AASL €10
nepeBoAa B «[pynny puckan.

BapuaHTbl paboThbl ¢ KaXAO#H rpynnow 3acTpaxoBaHHbIX NPUBEAEHbI B Tabauuel.

HUccnepoBaTenbCKMe NOAXOALI B obnaactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HAyK
COOpHHK HAay4YHBIX TPYIOB II0 MarepuanamMm MexyHapoaHOW Hay4HO-IPAKTUIECKOH KOH(pEpEeHIINH

CEKLIUA 1. MEAULINHCKWUE HAYKH
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Tabauua 1
«[TACTOPT 3A0POBbA KOMEKTUBA»
MpoduraKTuka 'pynnbl 3acTpaxoBaHHbIX
"3a0poBbie” "lpynna pucka" " BOAbHbIE"
NepBuuHasn - AHW 300POBbS | - AHH 340P0BbSA - AHH 3/0pOBbS
- AeKLMWHU - NeKUHH - NeKUHH
- Check-up - Check-up - Check-up

E - TeAeMeAUUMHA | - TeneMeanLnHa - TeACMEAHLNHE

% - BaKUMHAUMUA - BaKUYHHAUNA - BaKUHHAUNA

g -UT.A.
BropuuHaa | 2 Bpauu-kypartopsbl

=

o - paHHAsA AMarHoCTUKa - PAHHAA AHATHOCTHKA

'==_= - NPOPUNAKTUUECKUE METOAbI | - IDOPHAGKTHYECKHE METOAbI

= -PBA - PBA

Q

§_ - AMHaMUYecKoe HabAOAEHUE | - AHHAMHYECKOE HABNIOACHNE

[<5]

=
TpeTuyHan - NOAMKAMHWUYECKUE YCAYTH

- CTOMaTOAOTMYECKHe
- CTaLLlMOHapHbIe

PaccmatpuBas nepBUUHY0 NpOOUAAKTUKY, KaK NEpBYH0 CTyNeHb B paboTe co 3A0p0BbEM
pabotatoluux, HanpaBAEHHYH) Ha YKpenAeHWe 3A0POBbA, NPEXAe BCEro, 3A0pP0OBOI0 HaCeAEHHUS.
Mo AaHHBIM UCCAEAOBAHUA AOASt «3A0POBLIX» COTPYAHUKOB B KOMMAHWKU COCTaBASIET NPUMEPHO
10-20% ot 06L1ero KoAMuecTBa paboTatoLLMX M MMEHHO HAa HUX AONKEH ObITb HANPaBAEH B NEPBYH
ouepeAb, ONPEAENEHHbId NepeuyeHb MEepPONPUATHA, KOTOPbIA He OrpaHWYMBAETCA AAHHbLIM
CMUCKOM:

- «AHM 3A0POBbLA» - B 3aBUCUMOCTH OT NOXEAAHUA KOMNAHWK, @ TAKXKeE YUUTbIBasA BPEAHbIE
¢dakTopbl pabotbl, CTPaXOBLUMK MOXET NPEANOXHUTb pa3AMyHble BapUaUWUKU «AHEW 3A0pPOBbS»:
«/\eHb 3A0POBOr0 NUTAHUA», «AeHb cnopTa» U T.A. [IpUMepoM Takoro AHS 3A0POBbSA MOXET ObITb
«/\eHb 0TKa3a OT KypeHus». B 3TOT AeHb NPOBOAUTCA AEKLMA C BO3MOXHOCTbIO 00CYXAEHUA C
AEKTOPOM WHTEPECYHOLWMX BONPOCOB, TEM, KTO PELUMA OTKA3aTbCA OT KYpPEHU B 3TOT AEHb
npeAoCTaBAAETCA NPUATHLIN 60HYC B BUAE HecnaaTHOTo KOKTe#As, noceleHus 1 ceaHca maccaxa
U T.A., 4TO 3apaHee ob6cyxpaeTcs ¢ paboTopaTenem U CTPaXOBLLMKOM;

- Check-up - 310 nporpaMmMa paHHen AMArHOCTUKKU 3aboneBaHUM, BKAKOUaKOLLAnA B cebs
Habop aHaAM30B U WCCAEAOBAHMMA, KOTOPble MO3BOAIT 32 OAMH A€Hb OLEHWUTb 3A0POBbE
pabOTHUKOB M YCTAHOBUTb HY)XAAQOLWMXCA B A00OCA€AOBaHUU. TaKOW CKPUHUHT MOXET ObiTb
NpoBeAeH N0 pas3HbIM KAaccaM 3aboneBaHWI: 3HAOKPUHOAOTMUECKUM, OHKOAOTUUYECKUM,
yponoruyeckum M T.A. MAOCOM K AAHHOMY UCCAEAOBAHMUIO AIBASIETCA Pa3AMYyHOE HanOAHEHWe

MUccnaepoBaTenbCKUE MOAXOALI B obnactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HayK
COOPHHK HayYHBIX TPYIOB MO MarepuaiaM MeXIyHapOIHOH HAy9IHO-MPAKTUICCKOM KOH(MEPEHITHH

CEKUUA 1. MEAULIUHCKUE HAYKH
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Check-up, OT MWHMMaAbHbIX BpPEMEHHbIX W (MHAHCOBLIX 3atpar pabotopatens, A0
MaKCUMaAAbHBIX.

06bem MccAeAOBAHUI OFpaHMYMBAETCH TOAbKO MOTPEOHOCTAMM U BO3MOXHOCTAMU KOMNAHWH,
BKAOYAsl MaTepUanbHble 3aTparhl.

- TenemeAMUMHA - 3TO MCNOAb30BAHME COBPEMEHHBIX TEXHOAOTMA W CPEACTB
TEAEKOMMYHUKALUA AN AUCTAHLMOHHOTO NPEAOCTaBAEHUA BPayeOHbIX U KOHCYAbTALMOHHbIX
ycAyr. 0co6eHHO WKMPOKO MeToA cebsi NposiBUA B nepuoA NaHAeMUU. OHAAH KOHCyAbTaLMUM
Bpauen, MUHUMU3UPOBAB PUCKU 3a60AeBaHUIA, NO3BOAAIOT 6€3 6OALLIKX TPYAO3ATPaT U NOTEPH
BpPeMeHU BbifBAATb 3a60AeBaHUA Ha HauyaAbHbIX 3Tanax.

- BakuuMHauua - npumeHsieMblii B HacTosilLee BpeMs cnocob maccoBon nNpodUAAKTUKH
UHOEKLMOHHBIX 60Ae3HEN: BUPYCHBIX, HaKTEPUAABLHDIX.

Bo BTOPMUHY0O NPOPUAAKTUKY BXOAUT KOMMAEKC MEPONPUATUH M3 NEPBUYHON
NpodUAAKTUKM, a TaKKe HENOCPEACTBEHHAA paboTta ¢ «[pynnoi pucka» No NPEAOTBPALLEHUIO
pa3BuTMA 3a60AeBaHW.

BbisiBA€HME 3aCTpaxoBaHHbIX C HapyLeHWeM 3A0P0BbSA U3 «[pynnbl pUcKa» NPOBOAMTCA
yXe ¢ yuaCTUeM Bpaua-Kypatopa KOMNaHWU, UHGOPMALMA OT HEro NOCTYNaeT HaKOMUTEAbHbIM
utorom. OpraHusauus paboTbl Bpauya-kypaTtopa  HanpaBA€HA Ha PaHHIOK AWArHOCTUKY
3aboneBaHuWi, peabMAUTALMOHHO-BOCCTAHOBUTEAbHOE A€YEHHE, AMHAMUYeCcKoe HabAAeHue U
T.A. KaK B NOArpynne 3actpaxoBaHHbIX, TaK U UHAUBUAYAABHO.

OcHOBHas M camas «KpUTMYHasA» 30Ha - 3TO rpynna «boAbHble», COCTABAAIOLIKE
OCHOBHYH) Maccy COTPYAHMKOB KOMNaHMMW, KoTopas oOpaliaerca 3a NOMOLbI0 B AeueOHble
yupexxaeHus. AAA 3TOM rpynnbl  HEOOXOAMMbI MEpONPUATUA TPETUUHOW NPOUAAKTUKM,
HanpaBAEHHble Ha NPeAOTBpaleHUe pPeLUAUBOB, 00OCTPEHWIH U YTAKEAEHUH WMEHOLUXCA
3aboneBaHWH, BKAKOYAIOLLME MEPONPUATUA NEPBUYHON U BTOPUUYHON NPOPUNAKTUKH.

3apaua Bpaua-kypatopa BbiSIBUTb 3aCTPaXOBaHHOr0, MMEIOLEr0 XPOHUYECKUe
3aboneBaHus, cO0OLUTL 06 ITOM IKCNEPTHOI rpynne Bpauyer, KOTopas 3anpoCUT MEAULIUHCKYI0
AOKYMEHTaLMUI0 B KAMHUKAX, NPpOaHaAU3upyeT 0bOpaLueHus 3aCcTpaxoBaHHOTO, OLEHUT BCe aTanbl
AEYEHUS], BbIIBUT TPUITEPHYHD TOUKY BOAE3HW M AACT CBOM PEKOMEHAALMH NO AaAbHe#lemy
HaOAOAEHUI0, ACYEHUID, TPOPUNAAKTUKE U PeabUAUTALIUM.

3apaua, kak CrpaxoBwMka (370 CTpaxoBas OpraHusauus, 3aHMMaloLascs
cTpaxoBaHMeM), Tak M Pabotopatens, BbiIBUTb OOAEHOLYI0 YacTb 3aCTPaxOBaHHbIX U
NpodUAAKTHUECKUMU MeponpuaTUAMU nepeBecTh ee B «[pynny pucka», aubo B rpynny
«3A0pOBbLIE».

AaHHble MeponpuATUS MO3BOASIOT HE TOAbKO COXPaHWTb U YKPEnuTb 3A0POBbE
paboTHUKOB KOMNAHUM, HO U B NEPCNEKTUBE 3IKOHOMUTb AEHEXHbIE CPEACTBA, MUHUMU3UPOBATh
B AaAbHeilleM KaK npsiMble GMHAHCOBLIE MOTEPHU, CBA3AHHbIE C pacXoAaMW Ha AeuYeHue
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COTPYAHWKOB, TaK W KOCBEHHble, 00YCAOBAEHHble nOTepen TPyaocnocobHocTM U
Henpou3BeAEeHHO BCAEACTBUE 3TOO NPOAYKLUK.

3A0poBble COTPYAHUKU - 3TO BbITOAHO NPEXAE BCETO AAA camoro pabotopatens [4].

Mcxoas U3 NOAYYEHHBIX AQHHDBIX, BaXHEWLWMM HanpaBAEHUEM MO YAYYLLEHUIO 3A0POBbA
KOAMEKTUBA, ABAIETCA 3a00Ta 0 3A0POBbE KaXAOT0 COTPYAHUKA.

3apaua CrpaxoBLuMKa 3aKAOYAETCA B NPaBUAbHOM U CBOEBPEMEHHOW OLLEHKE COCTOAHMA
3A0pOBbSi pPabOTHMKOB NPOM3BOACTBA, NOAGOP HEOOXOAUMBIX NPOGUAAKTMYECKMX Mep M
pa3pabotka komnaekca ycayr AMC no CHWKEHHIO pUcka HapyLweHUs 3A0P0BbS 3aCTPAX0BaHHbIX
AAHHON KOMNaHUM.

3apaua Pabotopatens Hayuutbcsi paboTatb Ha AOATOCPOUYHYH) NEPCNEKTUBY MO
npeANOXXEHHOMY UHCTPYMEHTY - «[lacnopTy 3A0p0BbA KOAMEKTUBA.

MHorue pabotopaTten yxe OUEHUAM IGPEKTMBHOCTL NPEBEHTMBHOW pPabOTbl Mo
03A0POBAEHUIO CBOWX COTPYAHUKOB [5].
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Abstract. Modern theory of management envisages the performing of the assessment of the
company’s competitiveness using various methods: evaluation of the internal and external factors, pace of
the market growth, purchasing power of the customers. Within the current investigation, the author
provides a comprehensive analysis of different approaches, highlight their drawbacks and makes a
conclusion, that the best way to evaluate the competitiveness of the economic entity is to rely preferably
on the analysis of the economic indices, taking into account the multifactorial nature of the modern
corporate economy.

Keywords: competitiveness analyses, financial management, market research

As noted by Gaifullina M. M., Makov V. M., Pavlova Yu. A., currently there are many
methods for assessing the competitiveness of an enterprise, based on the calculation of
competitiveness indicators, expert assessments, matrix methods that take into account the
influence of various internal and external factors, as well as characterized by their specific
assessment for a certain group of persons, such as investors, shareholders, company owners,
etc.1

According to M. M. Gaifullina, A. M. Shcherbakov, the most common methods of
assessing the competitiveness of an enterprise are such as the J. Lamben’s method, the rating
assessment method, the ‘4P’ model, the BCG-matrix assessment method.

I. The method of J. Lamben is to determine the company’s competitive advantage, in
comparison with other enterprises in this industry. Competitive advantage is the quality of a
product or brand that generates a kind of superiority. Competitive advantages in terms of
economic or financial components can be external and internal. External advantage is, for

1 Gaifullina M., Markov V., Pavlova Yu. Methodological approach to assessing the effectiveness of
oil company restructuring // Economic analysis: theory and practice. - 2G1B. - Vol. 17, No. 2. - pp. 324-
339.
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example, the ability to control prices in the market with its own advantages. Internal advantage
implies that the cost of goods and services is less than that of competitors. Hence, as J. Lamben
notes, the company draws conclusions about what it needs to work on and what opportunities it
has to maintain or create a competitive advantage.2 The disadvantage of this method is that a
limited set of competitiveness factors necessary for an objective assessment falls into the field of
the researcher.

Il. The method of rating the competitiveness of an enterprise involves ranking companies
based on the indicators of interest. The research includes several stages, which include the
collection of information necessary for the analysis, its systematization, grouping and
presentation in the form of a table. Then the indicators are compared with the reference
enterprise; the evaluation value is calculated; the enterprises are ranked3. This method can also
consider such indicators as the brand, the reputation of the company and management, that is,
not only material, but also non-material factors.*

lll. The ‘4P’ model involves conducting a comparative analysis of enterprises according to
four criteria - product, price, points of sale and product promotion on the market.

IV. The method of matrix evaluation (BCG-matrix) can be used to determine the
competitiveness of products, points of sale, individual companies, and industries. The matrix has
two axes - the market share and its growth rate. In addition, the matrix has four zones - ‘stars’,
‘cash cow’, ‘question marks, ‘dog’, therefore, the competitiveness of the company depends on the
zone in which itis located. The ‘question marks’ zone is characterized by a small market share, but
a high growth rate, that is, products that have prospects and need to invest more in the volume of
production. The ‘stars’ zone is characterized by both a high market share and high growth rates,
therefore, the strategy of enterprises in this quadrant is to maintain this level and think about
improving their position. The ‘dog’ zone is characterized by low growth rates and a low market
share, and it can be concluded that the company needs to reduce investment in this type of
product. The ‘cash cow’ zone is characterized by low growth rates and a high market share,
therefore, the products of this zone are a source of high profit.> The disadvantage of this method
is that the assessment is made on a particular date and it is impossible to predict the future
position of enterprises.

2 Lamben J.. Market-oriented management. - St. Petersburg: Piter, 2007..

3 Gajfullina M.M., Nizamova G.Z., Musina D.R., Alexandrova O.A. Formation of strategy of effective
management of fixed production assets of oil company // Advances in Economics, Business and
Management Research. - 2G17. - vol. 3B. - p. 1B5-19G

4 Burenina |., Evtushenko E., Kotov D., Battalova A., Gaifullina M., Gamilova D. Integral
Assessment of the Development of Russia's Chemical Industry // Journal of Environmental Management
and Tourism. 2G17. V. 8, Ne 5. p. 1G75-1GB5.

5 Burenina I. V., Yevtushenko E. V., Kotov D. V., Gaifullina M. M., Zemtsova V. D. Fundamentals of
production management at the enterprises of the oil refining and petrochemical industry / Approved by
the UMO for Education in the field of production management as a textbook for students of higher
educational institutions studying in the direction of training 080200 "Management". - Ufa: USNTU
Publishing House, 2016. - 1BG p.
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The author Tselikova L. V. suggests evaluating the competition based on several groups of
indicators: liquidity and solvency, market stability, profitability of the results of financial and
economic activities, the feasibility of using organizational and managerial personnel, commercial
activity, competitiveness, quality of trade semwices, the image of the system. Based on these
indicators, the assessment is determined. However, there is a disadvantage in this method, since
notall indicators can be calculated, half of the listed indicators have an expert evaluation method,
and therefore, the conclusions will be conditional.

It should be noted that currently in the Russian Federation there is no generally accepted
methodology for assessing the competitiveness of organizations. At the same time, itis preferable
to give a quantitative assessment, which will permit not only to determine the indicator as
accurately as possible, to conduct comparative and comparative analysis, but also to manage its
level. As noted by L. N. Chaynikova and V. N. Chaynikov,® to measure the competitiveness of the
analyzed object, qualitative information is needed that characterizes both the useful effect of this
object and competing objects during the standard life and service, and the total costs during the
life cycle of the objects.

As noted by E. V. Penkova’, most indicators - such as liquidity, profitability, turnover, as
well as market share, volume of output, and others - can be studied on the basis of the economic
statistics available to the enterprise. The resulting indicator is usually an integral indicator, which
includes other indicators equated to the common denominator. However, the measurement of
competitiveness is only quantitatively possible and is not always necessary: to do this, it is
necessary to use qualitative methods that can further characterize the enterprise, as well as to
consider the mechanisms for assessing the competitiveness of the enterprise that cannot be
quantified

E. Pimenova understands under competitiveness the ability to conduct profitable
economic activities in a competitive market and identifies the following as methods for assessing
competitiveness:

1. The method of ‘profiles’ and quality. The competitiveness of the enterprise according
to this method is narrowed down to the factor of the competitiveness of the product. For the
evaluation, the mostimportant criterion that is possible for the buyer to evaluate, one or more that
meet the customer’s request, is used and then the product indicator is compared with similar
products of competing enterprises. The disadvantages of this method are the complexity of the
calculation, since they do not contain unambiguous and simple criteria, and also have low

6 Competitiveness of the enterprise: studies. manual / L. N. Chaynikova, V. N. Chaynikov. Tambov:
Publishing House of the Tambov State Technical University. un-ta, 2007.
7 Penkova E.V. Factors of competitiveness of media enterprises // Theory and practice of the

service: economy, social sphere, technology. 2012. No. 3 (13). URL:
https://cyberleninka.ru/article/n/faktory-konkurentosposobnosti-mediapredpriyatiy (accessed:
16.04.2021).
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efficiency of the calculation, due to the fact that the economic indicators of economic activity are
not taken into account in the assessment.

2. Functional method, in which the competitiveness of an enterprise is understood as the
price-quality ratio; capacity utilization; output volumes; profit margin, etc. This method is
preferred for evaluation, since it enables the comparative analysis between the results of
economic activities of different companies.

3. The method of ‘benchmarking’ is the most modern method of assessing
competitiveness. Its goal is to identify the best practices from the most successful competitors,
which can be used to improve the production of a particular economic unit. Within the framework
of the method, there are four stages: identification of comparison objects, establishment of
control points, accumulation of the necessary statistical information and comparative analysis of
the received information with its own processes.

4. A method based on the theory of effective competition. The idea of the method is as
follows: the organization is the more successful, and therefore more competitive, the more
effectively organized and coordinated the work of all its structural divisions, departments and
other structures is. The work of all services is influenced by factors such as the company’s
resources. The method is based on the assessment of three groups of indicators: a) production
efficiency, b) the financial condition of the enterprise, ¢) the demand and supply of the goods
produced. The disadvantages of this method are that it is often impossible to quantify the supply
and demand in the market.

One of the well-known method of evaluating the competitiveness is the Porter's matrix.
The model consists of five parts: negotiating power of suppliers, negotiating power of customers,
threat from new competitors, threat of substitute products or services / substitutes, competition
between existing competitors.8 However, Porter's model of the five competitive forces has always
been the subject of criticism. The main weakness results from the historical context in which it was
developed. At the beginning of the 1980s, the global economy was characterized by strong
competitive pressure and cyclical growth. Therefore, the primary corporate goals were livelihood
and profitability. An essential prerequisite for this was the optimization of the strategy in relation
to the competitive environment. Compared to today’s dynamics in many industries, the
development at that time was rather stable and relatively predictable. From this situation arise
the limitations in the meaningfulness:

- the model is based in the economic sense on the assumption of a classical free
market. The more regulated an industry is, the less the model can demonstrate meaningful
insights and opportunities for action;

8 Porters funf Wettbewerbskrifte URL: https://managementportal.de/Ressources/P5F.htm
(accessed on 16.04.2021).
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- the model is best suited for analyzing simple market structures. In complex
industries with diverse interconnections, product groups and by - products as well as sales and
purchasing opportunities, a comprehensive presentation of the five competitive forces is hardly
possible anymore. By contrast, a restriction to very specific sub-segments carries the risk of
neglecting essential aspects of the industry;

- the model assumes a relatively static and stable market structure. It is precisely
this feature that makes it extremely difficult to apply to today's dynamic markets. Due to
technological changes and aggressive market entry by new or non-industry companies, barriers to
entry, business models and relationships along the supply chain can be strongly changed in the
short term. The competitive forces model can be used here at best retrospectively to assess the
new situation, but will hardly show any meaningful possibilities for action;

- the model is essentially based on the highly competitive concept according to
which companies strive for competitive advantages over other market participants, but also
towards suppliers and customers. Up-to-date developments such as strategic alliances,
electronic linking of information systems of all companies along a value chain, virtual enterprise
networks, and the like are not represented.

Thus, the analysis of the development of the problem of competitiveness demonstrates
that it is often the product and assortment characteristics, the features of specific products, their
marketing, advertising and distribution, and not only and not so much the role and place of the
enterprise in the industry that are laid in the basis of the concepts being built. For example, the
peculiarity of the competitiveness of gold producers is not so much the quality of the product
produced, since it is by default homogeneous, mass and standardized (which determines its
exchange nature), but the company’s share in the market, the indicators of its economic activity -
the presence or absence of borrowed capital, the management of receivables and fixed assets,
the management of current assets, investment activity.

In view of the aforesaid the best way to evaluate the competitiveness of a company is to
use a comprehensive method that provides for a quantitative assessment of various indicators of
economic activity of enterprises in the market in order to compare the results, taking into account
the multifactorial nature of the competitiveness model being built and the industry specifics of
economic activity of economic entities.
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Annomayusa. B coBpemennvix dxoHomMuueckux ycaobusx ocobenro Baxro npabuivHo
ynpabaame 0BusxeHuem ¢punancobuix pecypcob.Memoduka gunancoBoeo menedxkmenma 3abucum om
3HAHUSA Memo00A02UY U MemOOUKU (PUHAHCOB020 MeHeOKMeHma, YMEHUs NPUMEeHAMb OaHHYIO
memoouxy Ha npaxmukeIlramexnviii  Oaranc cocmabasiemcs 045 00bsAcHeHUA  pe3yavmanol
BuewineskoHomuyeckoll  OesimeavHocmu  cmpansl.Ona  abasemcs  BaxcHeduium — UCHIOHHUKOM
uHopmayuy 042 oyeHxu 3gpgexmubHocmu yuacmus mou Ul UHOU cmpans. 8 Mex0yHApoOHOM
pasdesenuu  mpyoa u OcHOBOU 044 NpUHAMUA peuieHun 6 obaacmu  BHeuHesIKOHOMUYECKOU
noaumuxu.Iliamexusiil  0araHc-3mo  cmamuunsii  00KYMeHm, 6  KOmopoM — CUcCmeMamuyecku
ompaxaomes Bce BHeuiHeIKOHOMUYECKUEe ONEPAYUL MeXOY CMPpaHou U OpyeuMu CHpAHAMU 34
onpedesernbiil  nepuod Bpemenu.lliamexnsii  basanc xapakmepusyem OMHOUieHUe NAAMEKEH,
nocmynawuux 6 cmpany us-3a pydexa, k niamexam, npousboouMsiM GHYmMpU CMpaHsL.

KatoueBuoie cr08a: naamexuiil 6aianc, 0eHexxHbie NOmoKu.

Abstract. In modern economic conditions, it is especially important to correctly manage the
movement of financial resources. The method of financial management depends on knowledge of the
methodology and methodology of financial management, the ability to apply this technique in practice.
The balance of payments is drawn up to explain the results of the country's foreign economic activity. It
is the most important source of information for assessing the effectiveness of participation. of a country in
the international division of labor and the basis for making decisions in the field of foreign economic policy.
The balance of payments is a static document that systematically reflects all foreign economic transactions
between the country and other countries for a certain period of time. The balance of payments characterizes
the ratio of payments received in country from abroad, to payments made domestically.

Keywords: balance of payments, cash flows.

MAatexHblid 6anaHC — CUCTEMATM3UPOBAHHAA 3anuCb UTOTOB BCEX IKOHOMMUUYECKMX
CAENOK MEXAY pe3vAeHTaMM AAHHOW CTpaHbl (AOMAlUHUMKM X03fiicTBaMM, GUpMaMU W
NPaBUTEALCTBOM) M OCTaAbHbIM MUPOM B TEUEHME ONMPEAEAEHHOTO NepUoAa BpeMeHH (06bIYHO
roapa).

Pe3upeHT — A060€ AMLIO, NpoOXMBalOWee B AQHHOW CTpaHe 0oAee OAHOrO roaa
He3aBUCUMO OT ero rpaxpaHcTBa (MOAAAHCTBA) U NACNOPTHOIO cTatyca. PaboTHMKK NOCOALCTB W
BOEHHble BCErpa ABAAIOTCA PE3MAEHTAMM TOAbKO CBOEW CTpaHbl HE3aBMCUMO OT CpPOKa WX
npebbiBaHuA 3a pybexom.

MUccnaepoBaTenbCKUe MOAXOALI B obnactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HAyK
COOPHHK HayYHBIX TPYIOB MO MarepuaiaM MeXayHapOIHON HAaydIHO-IPAKTHIECKON KOH(EPEHIHH
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MaKpo3KkOHOMUYECKOE Ha3HauYeHWe NAATeXHOro HaraHca COCTOMT B TOM, YTOObI B CXaTOM
¢opme 0Tpa3uUTb COCTOAHUE MEXAYHAPOAHLIX IKOHOMUUYECKUX OTHOLLEHWUH MEXAY KOHKPETHOM
CTPAHOW M ee BHEeWHWMHM NapTHEPaMM, YTO CAYKMT WHAMKATOPOM Bbl6opa GUHAHCOBOM,
BaAOTHOM, UCKAAbHOW, BHELUIHETOPrOBOW NOAUTUKW U yNPaBAEHUSA FTOCYAAPCTBEHHbLIM AOATOM.

IKOHOMUUECKUE CABAKH OTHOCATCA K 0OMEHY LLeHHOCTAMM, TO €CTb K aKTy, NPU KOTOPOM
OCYLLECTBASIETCA MEPEXOA NpaBa COOCTBEHHOCTM Ha TOBapbl, 0Ka3aHMe 3KOHOMMWYECKHUX YCAYT,
nepeaaya npaeBa co6CTBEHHOCTU Ha aKTUBbI OT Pe3UAEHTA OAHOI CTPaHbI K PE3UAEHTY APYTOiA.

MockoAbKy B At060i# cAEAKE eCTb 2 CTOPOHBI, B NAATEXXHOM HanaHce peann3yeTcsi NpUHLMN
ABOWHOW 3anuck. OCHOBHbIMU CTaTbIMU NAGTEXHOTO HaraHca ABASIOTCA KPeAUT U Aeber.

KpeauT-310 TO, 4TO AOAKHO CONPOBOXAATLCA OTTOKOM CTOMMOCTH, 32 KOTOPbIM CAEAYET
NPUTOK, KOMNEHCUPYIOLMIA 3Ty CTOMMOCTb. KpeauT oTpaxkaeT OTTOK CTOMMOCTM U3 CTpaHbl
PE3UAEHTOM CTPaHbl, NOAYYAIOLLMM NMAATEXW B MHOCTPAHHOM BaAIOTE.

AebeTbl yka3biBalOT Ha NPUTOK aKTMBOB B 3Ty CTPaHY, U XXUTEAAM 3TOW CTpaHbl, ckopee
BCEro, NPUAETCA pacnAauyuBaTbCA HAAUYHBIMMU, TO €CTb UCNOAb30BATb MHOCTPAHHYIO BAAIOTY.

Mo onpeaeAeHUI0 NAATEXHOT0 6anaHca, CymMa KpEAUTOB U CyMMa A€6ETOB AOAKHbI ObiTb
paBHbI.B 310 Bpems MOXHO BbIAEAMTb HECKOABKO YacTei NAaTeXHoro 6anaHca.

Bce onepauuun mexay OAHOW CTPAHOM U OCTaAbHBIM MUPOM BKAKOUAIOT NOBTOPAOLIMECH
onepauuu ¥ onepauym ¢ KanutaroMm.

Takum 06pa3om, NAaTeXHbli 6anaHC COCTOUT U3 3 yacTeid:

- CYETTEeKyLUMX onepauuu;

- CYET ABWXKEHMA Kanutana U GUHAHCOBbIX ONepaLuii;

- M3MeHeHWe 0QULMANbHbIX Pe3epBOB.

Tabauvua 1
0606LWEeHHan CTPYKTypa NAaTEXHOro 6anaHca

I. Cuer Tekymux olepanuii

1. ToBapHBIil 3KCIOPT | 2. ToBapHBIIT HMIIOPT

CaJip/io OanaHca BHeENIHelH TOPIoBIIH (TOProBbIil DalaHc)

3. DKCOOPT YCIYT (I0X0/IBI OT HHOCTPAHHOTO 4. IMIopT yCIIyT (TUIATeXH 33 TYPH3M
[TypH3Ma H T.1I., HCKIIFoUas KPeHTHEIE YCIYIH) 3a pyOesKoM H T.JI., HCKJIFo4ad KpeJUTHBIE YCIIYTH)

5. Yuctele (pakTOpHEIE JOXOIBI H3-3a pyOeka

6. YHCTHIe TeKyIIHe TpaHC(hepTH

Canpgo DanaHca II0 TeKyIIHM OIepalisM

II. CueT OBIDKEHILA KalHTana i (HHAHCOBBIX OIepallii

7. 1IpuToK Kanuraa | 8. OTTOK Kanuraja

Canb/o OanaHca IBIDKEHHS KalnTana i ()HHAHCOBBIX OIepalliil

Calp/io OanaHca IO TEKYIIHM, KAHTaIbHEIM U (PHHAHCOBBIM OIIEPAIAM
[11. IT3meHeHNe OQHITHAILHEIX Pe2epBOB

TeKyLLMiA cYET BKAOYAET IKCNOPT TOBAPOB U YCAYT (3HaK" +"), UMNOPT (3HAK"-"), YUCTLIN
AOXOA OT UHBECTULLMIA U YUCTbIE NEpPUOAMYECKUE NepeBOAbI.PasHULLa MeXAY 9KCNOPTOM TOBapOB

MUccnaepoBaTenbCKUE MOAXOALI B obnactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HayK
COOPHHK HayYHBIX TPYIOB MO MarepuaiaM MeXIyHapOIHOH HAy9IHO-MPAKTUICCKOM KOH(MEPEHITHH
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¥ MMNOPTOM TOBapOB 06pa3yeT COOTBETCTBYHOLLMI TOProBbid GanaHC.B uerom Tekywuin cuet
CAY)XMT paclLUMpeHHbIM TOProBbiM HanaHCcoM.

Canbpo0 3KcnopTa TOBapoB (M BCEX 3KCMOPTHO-NOAOOHLIX ONepauui) OTpaxaetcs
NOAOXMTEAbBHO W BBLICTYNAaeT B KayecTBe KpeAuTa AN CO3AAHUA BaAlOTHbIX pe3epBoB
HauuoHanbHoro 6aHka.M Haobopor, umnopt (M BCe onepauuu, aHaAOTMUYHbIE WMMOPTY)
oTpaxatoTcs Kak AebeThbl ¢ 0TpULATEAbHBIM 3HAKOM, TaK KaK OHM YMEHbLUAKT BaAKOTHbIE PE3€PBbl
CTpaHbl.

UYnCTbI 3NeMEHTHBIA AOXOA M3-3a pybexa reHepupyetcsi CAeAKaMM, aHAAOTUYHBIMM
akcnopty M UMnopty.K HMUM OTHOCATCA uYMCTOE BO3HArpaXXAeHWe BPEMEHHBIX (CE30HHbIX,
MUOHEPCKMX M T. A) PpabOTHMKOB W YUCTBIA AOXOA OT KPEAUTHBIX YCAYF, CBSI3aHHbIX
¢"3KCnopTHbIM " 06CAYKMBAHMEM BHYTPEHHEr0 AEHEXHOro Kanutana, MHBECTUPOBAHHOIO 3a
pybexxom.ECAM BHYTpEHHMW KanuTaa, MHBECTMPOBAHHbLIA 3a pPybeXoM, NPUHOCUT 6oAblLe
NPOLEHTOB U AMBMAEHAOB, YeM WHOCTPAHHLIW KanutaAa, MHBECTUPOBAHHBLIW B CTPaHy, YucTas
NpUObIAb OT UHBECTULMIA BYAET NOAOKUTEAbHOH, B NPOTMBHOM CAy4Yae OHa ByAeT OTpULATEAbHOM.

AKTMBbI M naccuBbl CTpaHbl MOIYT HaKanAMBaTbCsi Aaxe 0e3 KOHKPETHOro noToka
CTOMMOCTH MeXAY cTpaHaMmu.Haunbonee pacnpocTpaHeHHbIi NpUMep TaKoro TUNa-Koraa npuobbInb
0TeYeCTBEHHOW KOMMaHUN PEUHBECTUPYETCA B MHOCTPAHHYI0 KOMNAaHUIO U He BO3BpaLLaeTca B
CBOH " POAHYIO cTpaHy".B 3TOM CAyyae oTeuecTBEeHHas MaTepuHCKas KOMMaHUA He oTnpaBAdeT
AMBUAEHABI B"POAHYIO CTpaHy", AaXe eCAM OHa YBEAWUMBAET CBOM aKTMBbI 3a pybexxom.B
06bI4HOI rocyAapCTBEHHOM CTAaTUCTUKE TaKWe AOXOAbI U PEUHBECTULIMK 32 PYOEXOM NOAHOCTbLHO
MCKAKOUAIOTCA U3 CTATbM NAATEXHOTO 6anaHca, U 3TU AOXOAbI PacCMaTpUBAIOTCA TaK, KaK €CAM Obl
He ObIN0 HUKAKUX MEXAYHApPOAHbLIX Onepauuii, NoKa OHU He ObIAW penaTPUUpOBaHbI B CTpaHy
NPOUCXOXKAEHUA POAUTENS.

Uuctble nepeBoAbl AMKBMAHOCTH BKAKOYAKOT NepeBOAbl YaCTHbIX U FOCyAApPCTBEHHbIX
CpeACTB B Apyre cCTpaHbl (MeHCUM, MNOAAPKU, AEHEXHble NepeBOAbl 3a rPaHuly WAU
ryMaHUTapHble NOXePTBOBaHUA 3a pybexom).Yuer 0AHOCTOPOHHMX TpaHchepToB (NOAAPKOB)
TEXHUYECKU 3aTPyAHEH, MOCKOAbKY OHW He MOrYT COOTBETCTBOBATb 2 MOTOKaM CO3AaHUA
CTOMMOCTH, KOTOpPbIe KOMNEHCUPYHTCA ApYr ApyroMm (Hampumep, KOrAa MEAUUMHCKas NoMoLLb
3KcnopTUpyeTcA 3a rpaHuly 6e3 nopapkos).B atom cayuae Ha Ae6€TOBO# CTpPOKE CO 3HAKOM
MUHYC oTobpaxaetca cneuumanbHas CTPOKA «Pa30Bbli NEPEBOA» MAW «MOAAPOK», MOCKOAbKY
TaKue NAaTeXH YMEHbLUAKT BaAlOTHbIE pe3epBbl CTPaHbI.

B MaKpO3KOHOMMYECKUX MOAEAAIX CaAbAO CueTa TeKylWuX onepauuid 06bluHO
H306paxaeTcs Kak pasHOCTb:

HUccnepoBaTenbCKMe NOAXOALI B obnaactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HAyK
COOpHHK HAay4YHBIX TPYIOB II0 MarepuanamMm MexyHapoaHOW Hay4HO-IPAKTUIECKOH KOH(pEpEeHIINH
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X —M =X, =Y—(C+1+G)

3KCHopT (H 3KCIIOPTO-IIOJ00HBIE HMmopT (M MIIOPTO-IIOJOOHEIE YHCTHIH 3KCIOPT Abcoporma
OIlepallii) oIeparlum)

Ab6copbuus — vacTb BaAOBOr0 BHYTPEHHEro0 NMpPOAYKTa, peaAudyemasi 0TeuecTBEHHbIM
AOMALIHUM X03fcTBaM, dupmam U NnpPaBUTEALCTBY AQHHOK CTpaHbl.
ToT ¢aKT, yTo TEKYLUMA CYET CTAHOBMTCA AEPULMTHbIM, O3HaAuyaeT, YTO pacxoAbl Ha onAaty
MMNOPTUPYEMbIX TOBAPOB NPEBLILIAKT AOXOALI OT 3KCNOPTA.ITOT AePULMT BO3HUKAET 3a CUeT
3aMMCTBOBAHUM U3-3a pybexa U NPOAAXU HEKOTOPbIX aKTHBOB MHOCTPaHLAM W OTpaXaercs B
6anaHce KanuTana.dTu onepawmuu NPUBOAAT K CHUKEHMUIO YUCTbIX BHELLHUX aKTUBOB.

Yuctble 3apybexHble aktuBbl (HDA) - 310 pasHuLa MeXAY CyMMOI MHOCTPAHHbIX aKTUBOB,
NPUHAAAEXKALLUX BHYTPEHHUM PE3UAEHTaM, U CYMMON BHYTPEHHUX aKTUBOB, NPUHAANEXKALLMX
MHOCTpaHUaM.

B cBA3M C UCTOLLEHWEM KPEAUTHbIX aKTUBOB M aKTMBOB A0 BocTpeboBaHMA GanaHc
TEKYLLEro cyeTa NAATeXHOro 6anaHca HYXAAeTcA B KOPPEKTUPOBKE B MAKPO3KOHOMUUYECKOM
cmbicae.KoppeKTUpoBKa 03HauaeT yBeAudeHre AOXOAOB OT 3KCNOpPTa TOBApOB U YCAYT 3a pybex
MAU COKpaLLleH1e pacXoAOB Ha UMNOPTHbLIE TOBaPbI B CBA3U C OFPaHUYEHUSIMU BHELUHEN TOProBAK
(MIMnNOPTHbLIE NOLUAWMHBI, UMMOPTHLIE KBOTBI U T. A.).

Ecav  BHewHeToproBas nOAMTUKA OypeT oOrpaHMyeHa, TO MaKPOIKOHOMUYECKHUE
KOPPEKTUPOBKMU OyAyT 0ueHb H0A€3HEHHBIMMU, NOCKOALKY BHYTPEHHUE NOTPEOUTEAU CTOAKHYTCA C
6onee BbLICOKMMM LEHaMHM KaK Ha MMNOPTHYH, TaK U Ha OTEYECTBEHHYH NpoAyKuU0.0AHAKO
yAYYllEHWE TEKYILero cueta MAATeXHOro 6anaHca HOCUT KpaTKOCPOYHbIA Xapaktep, a B
AOATOCPOYHOW nepcnekTuBe (Aae eCAM TOProBble NapTHEPbl He OTBETAT OrpaHUYUTEAbHbIMU
MepaMMu) YUCTbIK IKCNOPT U3 HEKOTOPLIX CTPAH COKPATUTCA U3-3a POCTa UX BaAAIOT.

NpodUUUT cueTa TeKyLLUX onepauuin NPOTUBONOAOXKEH AePULIUTY, B 3TOM CAyyae CTpaHa
noayyaet 60Ablle WHOCTPAHHOW BaAKOTbl, YeM MCMOAb3YeT 3a pybexxom, no3ToMy OHa MOXeET
KpeAUTOBaTb MHOCTPAHLIEB UAV HaKaNAMBaTb 3apybeXHble aKTUBDI.

KanutanbHble M ¢UHAHCOBbIE GanaHCbl OTPaXalT BCE MEXAYHAapOAHbie Onepauuu ¢
aKTUBaMM, TAaKUE KaK AOXOABI OT NPOAAXH aKLMA, 06AUTaLuin, HEABWKMUMOCTU U T. A. UHOCTPAHLAM
U PacxoAbl, CBA3aHHbIE C NPMOOPETEHMEM aKTUBOB B 3aPyOEXHbIX CTpaHaX .

bamaHc IOBIDKeHHS :HOCT}T[IIE'HIIH oT —Pacxoner Ha ITOKYIIKY AaKTHBOB 34
KalliTalaa IIPOOAKI aKTHBOB fpaHIIHefI

Koraa Bbl npopaete 3apybexHblii akTUB, BallKW GUpXeBbie aKUMKU PacTyT, a KOrAa Bbl
nokynaete, OHM YMeHblialTcA.Takum 006pa3oM, 6anaHC MeXAy NOTOKAMM Kanutana W

MUccnaepoBaTenbCKUE MOAXOALI B obnactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HayK
COOPHHK HayYHBIX TPYIOB MO MarepuaiaM MeXIyHapOIHOH HAy9IHO-MPAKTUICCKOM KOH(MEPEHITHH
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¢UHAHCOBLIMU ONepauUsiMU NOKA3blBAET YMCTbl MPUTOK MHOCTPAHHOW BaAKOTbI OT BCEX
onepauui c akTUBaMH.

Mpoduuut 6anaHca KanutTana onNpPeAeNsieTC Kak YUCTbIA NPUTOK Kanutana B cTpaHy.C
APYro¥ CTOPOHbI, Ha GoHe AepuuUTa banaHca KanuTana NPOUCXOAMUT UUCTbIA OTTOK KanuTtana (AU
BbiBO3 KanuTana), KOrAa pacXoAbl Ha MOKYNKy 3apybeXHbiX akTMUBOB MPEBbLILIAIOT AOXOAbI OT
NPOAAXH 3a pybexom.

B3auMmocBs3b C4eTOB NAATEXHOro 6anaHca. KonebaHue BaAIOTHOTO Kypca -Kak UHCTPYMEHT
aBTOMarH4ecKoro yperyAMpoBaHHs nAateXHoro 6anauca.

B3aumocBfi3b Tekywero cuyeta M GUHAHCOBOIO  cyeTa MOXeT ObiTb  NpeAcTaBAEHA
anrebpanyecku nyTem nocaeA0BaTeAbHbIX Npeodpa3oBaHMit 0CHOBHOIO MaKPO3KOHOMMUYECKOTO
TOXA€ecCTBa.

Beanunna (I —S) npeactaBaaet co60i M30bITOK BHYTPEHHUX MHBECTULUIA HAA BHYTPEHHUMU
cbepexeHUs MU U XapaKTepU3yeT CaAbAO CUeTa ABWKEHUA Kanutana U GUHAHCOBLIX OnepaLyil.
Cuert TeKyLuux onepauui pUKcupyet, kakum obpasom Gpopmupyetcs cymMma, noryyuaemas u3-3a
rpaHuLbl B 0OMEH Ha OTEYEeCTBEHHbIA UMCTbIA 3KCMOPT (BKAOYAA YUCTYHO BbLIPYYKy OT
MCNOAb30BaHUA  OTEUECTBEHHbIX  (aKTopoB NPOU3BOACTBA). Moatomy  BeAMuMHa
Xn OTpaxaeT CaAbAO CYeTa TEKYLUUX OnepaLun.

HeiiTpanbHOEe npeACTaBAEHHWE NAATEXHOro 6anaHca B pexume rMOKOro BaAOTHOrO Kypca 6e3
BMellaTeAbcTBa LileHTpanbHOro 6aHka.

M3 0CHOBHOro MakpO3IKOHOMUYECKOTO TOXXAECTBA CAEAYET, YT0 GMHAHCOBBI cuer
U TEKYLLUMH CYET NAATEXHOro 6anaHca ypaBHOBELWMBAKOT APYF ApYra, TO eCTb:

X-M=X,=—(I-S)=S-1
(BHewWwHuWI 6anaHc)=(BHYTPEHHWUIA 6anaHC)
Y=CH+I+G+X,
Y-C-G=CH+I1+G+X,-(C+G)
Sn =1+ X,,, Tme Sy — HaIOHAIbHBIE COepeKeH s

(I-5)+X,=0
370 03HAuaer, uTo AEGULMT NAGTEXHOTO GanaHca No TekyLMM onepaunsiM GUHAHCHPYETCA B
OCHOBHOM YMCTbIM NIPUTOKOM KanuTana Ha pUHAHCOBBIA CYET:

MUccnaepoBaTenbCKUe MOAXOALI B obnactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HAyK
COOPHHK HayYHBIX TPYIOB MO MarepuaiaM MeXayHapOIHON HAaydIHO-IPAKTHIECKON KOH(EPEHIHH
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Xp<0 X-M<0 X<M
[I-S>0 I>S IIpuTOK KammuTana u3-3a pydexa (JIOJDKHHKH)

EcAM MHBeCTMUMM NpeBbILIAKT HaLUOHaAbHbIE coepexenus (I>S), TO U3AULIEK WHBECTULIMH
AONKEH GUHAHCUPOBATLCA U3-3a pybexa, 3a CYeT MHOCTPAHHbLIX 3aMMOB. ATU 3alMbl NO3BOAAIOT
CTpaHe UMNOPTUPOBATb TOBAPOB U YCAYT 6oAbLLe, yem 3kcnopTupoBaTtb (M>X), TO €CTb YUUCTbIN
3KCNOPT ABAAETCA OTpULLATEAbHOM BeAMUUHOM (X,<0). Ha mupoBOK apeHe cTpaHa BbICTynaeT B
KauecTBe AOMKHHUKA.

Haobopot, ecaM HauuoHaAbHble COEpeXEeHWsi NMPEBLILIAT BHYTPEHHUE WHBECTULMHK, TO
U36bITOUHbIE COEPEXEHUA MCNOAb3YIOTCA AN KPEAWTOBAHMA 3apybeXHbix naptHepoB. Um
TpebyloTcA 3T KPEAMUTbI, NOCKOAbKY 3KCMOPT TOBApOB M YCAYF U3 AQHHOW CTpaHbl NpeBblAET
umMnopt (X>M), To eCTb UMCTbIH IKCNOPT ABAAETCA NOAOKUTEAbHO BeAMUUHOM (Xn>0). Ha MupoBO#
apeHe cTpaHa BbICTyNaeT B KauecTBe KpeauTopa.

CAepOBaTEAbHO, aKTUBHOE CaAbAO TEKYLLETo cYeTa CONPOBOXAAETCA YUCTbIM OTTOKOM KanuTaaa,
TaK Kak M30bITOYHbIE CPeACTBA TEKYLLEro cyeta OyAyT MCNOAb30BaHbI AAA TOKYNKU HE ABUWKUMOCTH
3a py6exxoM MAKM NpeAOCTaBAEHUS 3aiiMOB APYrMM CTpaHaM.

Xp>0 X-M>0 X>M
[-S<0 I<S OTrok Kannrana 3a pyoex (KpeJIHTOpHI)

AASI TOTO UTO6ObI AOXOADI OT BCEX ONepaLnii ObIAM cOarnaHCMPOBaHbI C COBOKYMHBIMMU PACcX0AaMMU,
AEULIMT TEKYILLEro cYeTa U NPOGULMT GUHAHCOBOTO HanaHCa AOAKHBI OAHOCTLIO COBNAAATh, B TO
BpemMsl Kak AeDULMT KanuTara U GpUHAHCOBOrO GanaHca U NPOGULMUT TEKYLLETO cYeTa AOAKHBbI
MOAHOCTbIO COBNAAATh.

Takaa B3aMMHasi KOPPEKTUPOBKA NAATEXHOro 6araHCca NPOU3BOAUTCA NPU YCAOBUH, UTO
LEHTPaAbHbIi 6aHK He BMEIUMBAETCA B BaAlOTHbI PbIHOK M HEe W3MEHAET BEeAUUUHY
rocyAapCTBEHHbIX BAAIOTHbIX pe3epBoB.B 3TOM cAyuae BaAoTa CTpaHbl UMEET TEHAEHLUIO K POCTY
OTHOCUTEAbHO (OHA NPUTOKA KanWTana, a BaAloTa CTPaHbl UMEET TEHAEHUMIO K MaAEHUIo
OTHOCHTEABHO (POHA OTTOKA KanuTana.

CBobopHOe konebaHMe 0OMEHHOTO Kypca-3T0 MeXaHW3M, KOTOpbid aBTOMATU4YeCKH
ypaBHOBEILUBAET HanaHC TEKYLLIEro cyeTa U GUHAHCOBbIH BanaHC NAaTEXHOTO 6anaHca.

OduunanbHbie BaAloTbl pe3epBbl LIb. BAMAHME MaKpOIKOHOMHMUYECKOHW MOAMTHKM Ha
COCTOSIHME NAATeXHOro 6anaHca. AePULMT U KDU3HUC NAATEXHOro 6anaHca.

EcAM LieHTpaAbHbIN 6aHK NOMbITAETCA BAUATb HA BAAOTHBIW Kypc, NPEAOTBpaLLas cBO60AHbIE
KonebaHUs BAAKOTHOTO Kypca M NOKynas U NPoAaBas MHOCTPAHHYHO BAAKOTY U3 FOCYAaPCTBEHHbIX

MUccnaepoBaTenbCKUE MOAXOALI B obnactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HayK
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BaAOTHbIX pe3epBOB, TO HEOOXOAMMOCTb B TaKOi B3auMMHOW KOppeKTUpoBKe Oyaet
ycTpaHeHa.0¢uuManbHbIe BaAOTHbIE pe3epBbl 00bIYHO BKAOUAKOT 30A0TO, UHOCTPAHHYH BAALOTY,
KpEAUTHYH0 AOAIO CTpaHbl B MB® U cneunanbHble npaBa 3aumcteoBaHusa (CAP).

Aeduuut naatexHoro 6anaHca MOXET ObiTb MOKPLIT 3@ CYET CHWKEHUS 0PULUAAbHON
YYETHOW CTaBKMU LEHTPaAbHOro 6aHka.B 3atom cayuae, MOCKOAbKY NPEANOXXEHME WHOCTPAHHOM
BaAOTbl Ha BHYTPEHHEM pblHKE YBEAWUMBAETCA, 3Ta onepauus nopobHa 3kcnopry M
3acuuTbiBaeTc B KPEAMT CO 3HAKOM"+"(OAHAKO BaAlOTHbie pe3epBbl LEHTPaAbHOro OaHka
CTpaHbl YMeHbLlatTcA).OTHOCUTEAbHOE CHWKEHUE NPEANOKEHUS HALUOHAAbHOW BaAlOTbl W
OTHOCUTEAbHOE NOBbIlIEHME 0OMEHHOT0 Kypca OKasbiBaloT AeMndupyioliee BO3AECTBUE HA
HaLMOHAAbHYHO 9KOHOMMUKY.

N Haobopot, korpa nAaTeXHbld OanaHC CTAHOBUTCA NPOGULUTHBIM, OQULUAAbHbIE
BaAlOTHble pe3epBbl LEHTPAAbHOTO 0OaHka yBeAMuuBalOTCA.JTa onepauus ymeHbluaet
NpeAAOXKEHWe MHOCTPAHHOMW BaAKOThI Ha BHYTPEHHEM PLIHKE M OTpaXxaeTcs B MUHyce Aebeta, Tak
Kak OHa OpUEeHTUpOBaHa Ha UMNOPT.B TO Xe Bpems NpeproKeHWe HalMOHaAAbHOW BaAKOTbl Ha
BHYTPEHHEM pPbIHKE OTHOCUTEAbHO YBEAWUMBAETCA, a €e OOMEHHbIH Kypc OTHOCHUTEAbHO
CHWXaeTcA, UTo OKa3biBaeT 3GPEKT 0KUBAEHUA IKOHOMHUKH.

TaKue NOKYNKU U NPOAAXW MHOCTPAHHOW BaAKOTHI LLEHTPAAbHBIMKU 6aHKaMK Ha3biBaKOTCA
OPUUMAABHBIMW  AUCKOHTHBIMM CTaBKaMM M OTAMUAIOTCA OT ONepauuMi Ha OTKPbITOM
pbiHke.OnepauMu € WCMNOAb30BAaHMEM BAAKOTHbIX PE3EPBOB  00bIYHO  OCYLLECTBAAIOTCSA
LEHTPaAbHBIM 6aHKOM AAS MOAAEPXAHMA CUCTEMbI GUKCHPOBAHHOTO O0OMEHHOr0 Kypca
MAU " KOHTPOAMPYEMOMW NAABaloLLEH cucTembl ",

B pesyabtate onepauui ¢ UCNOAb30BaHWEM OPULMAALHBIX pe3epBOB CyMMa TEKYLIEro
cyeta, pUHAHCOBOro 6anaHca U NPUPOCTA UAU YMEHbLLEHUA pe3epBOB OyAET paBHa HYAHD.

OueHKkM aKkTHBOB M AePUUMTOB  nAaTeXHoro  GanaHca  He  ABAAIOTCA
YHUKaAbHbIMU.JKENaTeAbHO 3TO WAM HET, 3aBUCUT OT NPUYUHLI U HACTOMYUBOCTU.AOULMT (MAK
NpodUUMT) NAaTeXHOro 6anaHca MoxeT ObiTb peakuuend Ha yBeAHueHUE (MAM YMEHbLLEHUE)
BHELUHEero cnpoca Ha HauWOHaAbHYI0 BaAlOTY KaK pe3epBHbIi akTUB.B LeanoMm npu HopmaAbHOM
3KOHOMMYECKOM pOCTe U PacLUMPEHUN BHELIHEIKOHOMUUYECKUX CBA3EH CTPaHbl, UCNOAb3YIOLLME
BaAKOTY B KaueCcTBe MEXAYHapOAHOIO NMAATEXHOro CPeACTBa, AONKHBI UMETb AeDULIUT TEKYLLErO
cyerta.

MockoAbKy 60AbLLAsA YaCTb MUPOBBLIX AEHET HAaXOAUTCA B popMe 6aHKOBCKUX AENO3UTOB
UAM Ka3HAYEHCKMUX LIEHHbIX Oymar B 0CHOBHbIX BaAKOTaX, yBeAMYEHUE CNPOCA HAa MUPOBbLIE AEHbIH
CO CTOPOHBLI BCEX APYrUX CTpaH MPUBEAET K AePULMTY MEXAYHAPOAHLIX NAATEXeW B OCHOBHbIX
BaatoTax.llpu aTom AePUUUT NAaTeXHOro 6anaHca He CBUAETEALCTBYET 0 CAAOOCTH HALLMOHAALHOW
BaAOTbl, KAK BO BCEX OCTAAbHbIX CAyuasnX, a CKopee MOXeT ObiTb BNOAHE HOPMaAbHbIM.KAtoueBas

HUccnepoBaTenbCKMe NOAXOALI B obnaactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HAyK
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BaAOTHAA CTpaHa B OCHOBHOM WrpaeT Ty Xe POAb, YTO W 00bluHbI OaHK, Bcerpa umes 6oablue
¢MHAHCOBLIX 06A3aTEALCTB, YeM PE3EPBHbLIX aKTUBOB.

Takue AedULUTLI NAATEXHOTO HanaHca yacTo Ha3biBaT" Aeduuutamu 6e3 caes" , notomy
YTO KpynHble BaAKTHble CTPaHbl MOIMYT MO3BOAMTL Cebe HEeKoTopoe Bpems He BHOCHTb
MaKpPO3KOHOMHUYECKUX KOPPEKTHB.

OAHAKO ecAU 3TO He MUPOBOM GUHAHCOBbLIW LIEHTP, TO FOCYAAPCTBEHHbIE pe3epBbl AOOON
CTpPaHbl OrpaHWUYEHbI, NO3TOMY NPOAOAKAOLLMIACA U AOATOCPOYHDIHA AeDULIMT NAATEXHOro 6anaHca
CO BpeMEHeM NPUBEAET K WMCTOLLEHUID pe3epBoB.B 3tom cayuae koppektMpoBka OanaHca
CONPOBOXAQETCA CAOXKHBIMU MaKPO3KOHOMUYECKUMU KOPPEKTUpPOBKaMuU.CTpaHbl COKpaLiaioT
pacxoAbl 3a py6eXom UAW YBEAMUMBAIOT IKCMOPTHbIE NOCTYNAEHUA 3@ CYET PAa3AUUHBIX TOPTOBbLIX
OrpaHUYeHuii U KOPPEKTUPOBKU BaAOTHBIX KYPCOB.

B Xxoae Takux KOPPEKTUPOBOK YPOBEHb XM3HM HACEAEHMA MOXET CHU3UTLCA B
pe3yabTate NOBbilEHUA 0OLIEro YPOBHA LEH, CHWXKEHUA Kypca HaUMOHAAbHOW BaAlOTbl (W
cbepexeHui B 3TOM BaAKOTE), CHUKEHUA 3aHATOCTU B OTAEAbHbIX OTPACAAX IKOHOMUKHU U T. A.

Moatomy KoppekTMpylwWwMe Mepbl B  MaKPOIKOHOMUYECKOW MNOAMTUKE 4acTo
HEeNnonyAsPHbI U OTKAAABIBAIOTCA.

Kpusuc naatexHoro 6anaHca (AOATOCPOYHBIW HAKOMAEHHbIW AEPULMUT NAATEXHOTO
6anaHca) 4acTo ABAAETCA PE3YALTaTOM AAMTEALHOI 3aAePXKKU B AMKBUAALMK AePULMTA TEKYLLETO
CyeTa U UCTOLLEHHUA FOCYAAPCTBEHHbIX BAaAlOTHBIX Pe3epBOB.

U3-3a cpbiBa rpadpuka noralleHMs BHELWHEro AOATa U HEBO3MOXHOCTU €ro Noracutb
BO3MOXHOCTH AAA MOAYYEHUSA 3apyOEXHbIX KPEAUTOB OblAM yTpaueHbl. MaKpo3IKOHOMUUECKas
KOPPEKTUPOBKA ABASIETCA €AUHCTBEHHbIM CIOCOO0M NPEOAOAEHUSA KpU3KCa NAATEXHOTo HanaHca
M KPU3UCa BHELLIHErO AOATA.

dakropom, ycyryonaOWMM  KPU3UC NAATEXHOro 6OanaHca, fBASIETCA HeAOBepUe
X03AWCTBYHOWMX CYOLEKTOB K MOAMTMKE NpPaBUTEAbCTBA M LEHTPaAbHOro 6aHka.Oxupaiite
CHWKEHUsA 06MEHHOr0 Kypca, BO3HMKHET CNEKYASTUBHbIWA CNPOC Ha MHOCTPaHHYI0 BaAtoTy.Takas
CUTYaLMsi XapakTepHa AASl MHOTMX MEPEXOAHbIX 3KOHOMMYECKHMX 30H, B TOM UYMCAE U AAS
Poccuun.Takas uHpopmaums, Kak yxyAlLEHWUE COCTOSHUA FOCYAAapPCTBEHHOTO 6toAXeTa, CHKEHHE
LLleH Ha HeGTb U Apyrue IKCNOPTHbIE PECYPChI, CHUKAET AOBEPUE K rOCYAAPCTBEHHOM NOAUTUKE U
YBEAMYMBAET CMPOC HAa MHOCTPAHHYI BaAKOTy (B 00MEH Ha HauMOHaAbHYI0 BaAoTy).B Takow
CUTyaLu LieHTpaAbHOMY 6aHKy 6yAeT oueHb TPYAHO NPeAOTBPATUTL A€BaAbBaLMIO COOCTBEHHOW
BaAKOTLI.ITO CBA3AHO C TEM, YTO FOCYAAPCTBEHHbIX BAAKTHLIX Pe3epBOB LEHTPAALHOTrO OaHKa
HEAOCTaTOUHO AAA NOKPLITUA AedULIUTA NAATEXHOro 6araHCca U OAHOBPEMEHHO YAOBAETBOPEHUA
pacTywiero cnekyAiTUBHOrO Cnpoca Ha MHOCTPaHHYH BaAloTy.MMeHHO No3ToMy NpaBUTEAbCTBA
yacTo OrpaHMYMBAlOT TakKue CNEKyAATUBHbIE ONepaunu.dTo CO3AacT"yepHblii PbIHOK" AAA
BaAKOTbI, M NPo6AEMa HEAOBEPHA K FOCYAAPCTBEHHOW NOAMTHKE He byAeT pelueHa.

HUccrepoBaTeAbCKME NOAXOADI B obnaactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HayK
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EAMHCTBEHHbIH €NOCO6 NPeoAOAeTb 3Ty CHUTYaLMUIO-3TO B OCHOBHOM KOPPEKTUPOBaTb
06MeHHbIH Kypc.0AHAKO YCTaHOBUTb Gonee peanucTHUHbIW 0OMEHHbIM KYpc Ha caMOM Aene
AOBOALHO CAOXHO, TaK KaK OH 3aBUCHT OT 0XMAQHUIA XO3ANCTBYHOLLMX CYOLEKTOB U UX OLEHKH
rocyAapcTBEHHOM NOAMTMKW.2. [loCKOAbKY TpYAHO nNpeAckasaTtb 06paTHoe  BAMSHUE
MaKpO3KOHOMUYECKOM NOAMTUKH Ha 3KOHOMHYECKHE OXHAAHMSA,
KpUTEpU " peanuCTUUHOCTH " 0OMEHHOT0 Kypca CTaA AOBOAbHO PacnAbIBYATLIM.

B KpaTKocpouHOW nepcnekTMBe Ha TEKYLMIA cueT, GUHAHCOBLIW GaAaHC U NAATEXHbIN
6anaHc B LLerom OYAYT BAUATb TaKUe AETEPMUHAHTLI COepeXeHnii U UHBECTULIMIA, KaK UCKaAbHas
NOAWUTUKA U TA0BaAbHbIE KOAEOAHUA NPOLEHTHBIX CTABOK.

MMeHHO Mmepbl  QUCKAAbHOW  MOAMTUKM  ONpeAeNsiloT  pasmep  cbepexeHui
cTpaHbl.CTumyanpytowas ¢ucKaabHas NOAUTUKA 3TOM CTPaHbl COMPOBOXAAETCA CHWXEHUEM
o6bema HauMOHaAAbHbIX cOepeXxeHWini.ITo NpuBeA0 K NnpoduuuTy GUHAHCOBOrO bGanaHca M
AedUUUTY TeKylero cyeta.OrpaHUuMTeAbHAsA GUCKaAbHAS NOAUTUKA OAHOI CTPaHbl yBeAMUMBaET
HauMOHaAbHblE COEpeXeHUsi, uTo ConpoBOXAAETCA AedUUUTOM OHUHAHCOBOrOo 6OanaHca U
NPOOULMTOM CUETa TEKYLLMX ONepaLui.

Korpa ranobanbHble NpOLEHTHblE CTaBKM PacTyT, B HEOOAbLIOW OTKPLITOM 3KOHOMMUKE
¢MHaAHCOBLIW 6anaHC CTAHOBUTCA AEDULUTOM, A TEKYLLUIA CUET-NPOPULUTOM. CHUKEHWE MUPOBBIX
NPOLEHTHLIX CTABOK UMEET NPOTUBONOAOXKHBIA 3QPEKT.

MAaHUpoBaHKe AEHEXHBIX NOTOKOB NPEANPUATUA

OAHMM M3 3TanoB ynpaBA€HUA  AEHEXHbIMU  NOTOKaMWU  ABAAETCA  3Tan
nAaHUpoBaHUA.llAaHMpOBaHUE AEHEXHbIX MOTOKOB MNOMOraeT cneuuaaMctaMm onpepeAuTb
UCTOYHUKU AEHEXHbIX CPEeACTB U OLeHUTb UX UCNTOAb30BaHHUE, a TaKXe ONpPeAEeAuTb 0OXXUAaeMble
AEHEXHble NOTOKU U, KaK CAEACTBUE, NOHATb NEPCNEKTUBbI poOCTa U 6yAyu.w|e ¢duHaHCOBbIE
HOTpeﬁHOCTVI opraHu3auuu.

OCHOBHOM 3apaued COCTaBAEGHMA MAAHA ABWKEHUA AEHEXHbIX CPEeACTB ABAAETCA
onpepeneHue pearbHOro UCTOYHUKa NOCTYNAeHUA AEHEXHbIX CPEeACTB U aAeKBATHOCTU PacxoAo0B,
CpoKoB MX BO3HWKHOBEHUA WU onpepeneHue BO3MOXHOCTU BO3HUKHOBEHUA He0H6X0AMMOCTH
NnpUBAEYEHUA 3aEMHbIX CPeACTB.Bbl MoXeTe co3AaTb NAAH ABWXKEHHUA AEHEXHBIX CPEACTB NPAMO
WAU KOCBEHHO.

HUccnepoBaTenbCKMe NOAXOALI B obnaactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HAyK
COOpHHK HAay4YHBIX TPYIOB II0 MarepuanamMm MexyHapoaHOW Hay4HO-IPAKTUIECKOH KOH(pEpEeHIINH
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NPUTOKK OTTOKMH

OcHoBHaA AEATeIEHOCTE

Boipy4ka oT peanusalym NPogyHLmH MnaTemn NnocTaBLMKam

MocTynneHue nebUTOPCKON 3a/10MKEHHOCTH Boinnata sapnnatbl

MocTynneHua oT Npoaaski maTepMansHbix LeHHocTel, Gaprepa MnaTtexu B BrogxeT M BHeOlOARETHbIE hoHab!
ABaHchl NoKynareneit Mnatexu % 3a Kpegut

Boinaatul no doHay notpebnenma

MoraweH1e KpeaUTOPCKON 3a40/IHEHHOCTH

MHBECTHUMOHHAA AeATENBLHOCTD

Mpogaska OC, HMA, HesaBeplUeHHOro CTPOMTENLCTEA KanuTanbHble BNOKEHWA HA pasBMTHE NPOM3BOACTBA

MoCTYNAEHUA CPEACTE OT NPOogakKM

LONTOCPOYHBIX dJHHaHCOBbIX BIOKEHM ﬂ,onrocpqub\e dJHHaHCOBbIe BNOMEHMA

Juerpenabl, % oT GHUHAHCOBLIX BAOKEHMI

DuHaHcoBaRA AeATensHOCTb

KpaTkocpouHble KpeamTbl 1 3akimbl MoraweHKe KpaTKOCPOYHbIX KDEAWTOB, 3alMOB
JonrocpouHsle KpeguTel 1 3aiiMbl MoraweHue AOArOCPOYHBIX KPEAMTOE, 3alMOB
MocTynaeHMa oT NPoAamK 1 ONNaTbl BEKCene Boinnata AMBMAEH0B

MOCTYNASHMA OT SMMCCHM aKLMIA Onnata Bekceneh

Lleneeoe h1HaHCHpoBaHWe

HeobxoAMMOCTb pa3pAeAeHUsI AEHEXHbIX TOTOKOB Ha 3 TUNA MO)XXHO 00bACHUTb UX POAIMM
U B3aumocBA3AMU.ECAM  OCHOBHaA AeATeAbHOCTb NpeAHasHaueHa AN obecneyeHus
He06X0AMMbIMU AEHEXHbIMU CPEACTBAMU BCEX 3-X BUAOB U ABAAETCA OCHOBHbIM MUCTOUHMKOM
NPUOBLIAK, TO MHBECTULIMOHHO-PUHAHCOBAA AEATEAbHOCTb NPU3BAHA CNOCOOCTBOBATL Pa3BUTUIO
OCHOBHOM AEATEALHOCTH U 06ecneynBaTh AONOAHUTEAbHBIE AEHEXHbIE CPEACTBA.

MAaHbI ABWXEHHUA AEHEXHBIX CPEACTB CO3AALOTCA HA Pa3AMYHbIX BPEMEHHbIX UHTEpBaAaX
(roa, kBaprtan, mecau, 10 AeT), HO B KPaTKOCPOUYHOH NEPCNEKTUBE OHM CO3AAIOTCA B BUAE
NAQTEXXHOTO KaneHAApS.

MAateXHblii KaAeHAAPb-3TO NAAH NPOU3BOACTBEHHOW U PUHAHCOBOW AEATEALHOCTH, B
KOTOPOM BCE UCTOYHWUKH AEHEXHbIX AOXOAOB M PacXOAOB 3anAaHMPOBAHbI HA ONpPeAEAEHHbIN
nepuoa BpemeHu.OHa NOAHOCTbIO NOKPbIBAET AEHEXHbIN NOTOK 6U3Heca U NO3BOASET CBA3bIBATL
AEHEXHbIE AOXOAbI M MAATEXW B BUAE HaAMYHbIX U Oe3HaAMuHbIX CpPeACTB, obecneuuBas
NOCTOAHHYH NAATEXECNoCOOHOCTb U AMKBUAHOCTD.

B npouecce co3paHUA NAATEXXHOr0 KaAeHAAPA PELUalOTCA CAEAYIOLUME 3aAAYM:

- OpraHusauus GyxraATepcKoro yuyeta, KOTopas BPeMEHHO CBEepSET AEHEXHble AOXOAbI
OpraHu3aumu ¢ 6yaylUMHU pacxopamu.

- GopmupoBaHUe MHGOPMALIMOHHOW B6a3bl NPUTOKA U OTTOKA AEHEXHbIX CPEACTB.

MccaepoBaTenbckue NOAXOAbI B 00AaCTH UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HayK
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- Bbl MOXeTe eXXeAHEBHO OTCAEXMBATb U3MEHEHUSI B UHPOPMALMOHHOM Ha3se.

- AHaAM3MpYITE HENAATEXH U OPraHWU3yiTe MepoNpPUATUA NO YCTPAHEHUHD UX NPUYMH.

- PacueT KpaTKOCpOYHbIX NOTPEOHOCTEH B GUHAHCUPOBAHUH

- Pacuet BpeMeHHO CBOOOAHbIX AEHEXHbIX CPEACTB OpraHU3aLuM.

- Mbl aHaAM3upyeM GUHAHCOBbIE PbIHKU C TOUKU 3PEHUSI UHBECTUPOBAHUA BPEMEHHO
0cB0OOAUBILMXCA CPEACTB Hanboaee HaAEXHbIM U NPUObIAbHBIM CNOCO60M.

MAaTeXxHbli KaAeHAApb CO3AAETCA Ha OCHOBE peanbHOW MHOOPMAaLWOHHOW 6asbl
ABWKEHUA AEHEeXHbIX CpeAcTB.9Ta MHPOpMmauuoHHaa 6a3a BKAKOYAET AOrOBOPbl C
NocTaBLUIMKAMM, aKTbl COTAACOBAHUA PAaCUeToB C NOCTaBLLMKAMM, CYeTa-paKTypbl Ha NPOAYKLMIO,
cyeTa-QaKTypbl, 6QaHKOBCKME AOKYMEHTbl, CBA3aHHbIE C MOCTYNAEHHEM AEHEXHbIX CPEACTB Ha
CYET, NAATEXXHbIE NOPYYEHUSI, FPaPUKK OTFPY3KU NPOAYKLIUM, rpadUKKU BbINAAT 3apaboTHON NAaThI,
cTatyc naatexei AONKHUKAM W KpeauTopam, 3aKOHOAATeAbHO YCTAHOBAEHHbIE CPOKM OMAAThI
GMHAHCOBLIX 0053aTEALCTB NepeA OHAKETHBIMU U BHEOHOAKETHbIMU GOHAAMM, BHYTPEHHUE
NOpYYEHHA 1 Ap.

Ara Toro uto6bl 3GPEKTUBHO COCTaBUTb FpaduK naatexeir, HeOOXOAUMO CAEAUTb 3a
0CTaTKOM AEHEXHbIX CPEACTB Ha 6AHKOBCKOM CueTe, UCMOAb3YeMbIMU CPEACTBAMU, CPEAHUM
0CTaTKOM 3a A€Hb, COCTOSIHUEM 00paLLAOLLUXCA LIEHHbIX Oymar opraHu3aunu, MHGopmauuei o
3anAaHUPOBAHHbIX NOCTYNAEHUAX U NAATEXAX HAa NPEACTOALLMI NEPUOA.

MUccnaepoBaTenbCKUe MOAXOALI B obnactu UCKyCcCTBa, 3KOHOMWKH, COLUANbHbIX U TYMAHUTAPHbIX HAyK
COOPHHK HayYHBIX TPYIOB MO MarepuaiaM MeXayHapOIHON HAaydIHO-IPAKTHIECKON KOH(EPEHIHH
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