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I'naBa 16

IJIATEKHBIA BAJJAHC CTPAHBI

16.1. Ilnarexxusplii 0ananc: MOHATHE, CTPYKTYPA, MPUHIIUIIBI COCTABICHHUS.

16.2. PerynupoBaHue miaTe:xHOro OanaHca.

16.3. PacueTHslii GanaHc.

16.4. IInaTexusrit 6aanc Poccuiickort deneparuu.

16.1. IlnaTexHblil 0aIaHC: IOHATHE, CTPYKTYPA, IPUHLIMIIBI COCTABJICHUS

IlnaTe:xxHplil 0ajaHC — CUCTEMAaTU3UPOBAHHAsI CTATUCTUYECKAas 3aIlllCh BCEX
PKOHOMUYECKUX CIEIOK MEXIY PE3UJICHTAMU JIaHHOW CTPAaHbl U OCTAJIbHBIM MHUPOM
3a OIpeeICHHBIN EePHO/l BpeMEHH (TO, KBapTall, MECSII).

[TnarexHplii OalaHCc XapakTepu3yeT CUCTEMY pPACUETOB OJHOM CTpaHbl WU
Ipylnbl CTpaH ¢ IPYTMMHU CTpaHAaMHU W MPEACTABISIET COOOM COOTHOLIEHUE MEXKIY
o0mieil CyMMON JCHEXKHBIX TMOCTYIUICHUW, MOMYYCHHBIX TAaHHOW CTpaHOM H3-3a
TPAHMULBI, U CYMMOM IIIATEXKEH, IPOU3BEACHHBIX 3TOW CTPAHOM 3a T'PAHMILY 34 TOT JKE
nepuo BpeMeHu. [IpeBblllieHre MOCTYIUIEHUI HaJ| TUIaTeKaMu COCTABIISIET aKTUBHOE
CaJIbJI0 TUIATEKHOTO OanaHca, a MPEBBIINICHHE IUIATEeXEH HaJ MOCTYIUICHUSIMU -
NacCMBHOE caibJ0 (AedumuT) rmaTexHoro Oamanca. IlnarexxHblii 6agaHC BKIIOYAET
(aKTUYECKH OCYIIECTBIICHHBIE 32 ONpPEIECICHHBIA MEPHOJ] BPEMEHH IJIATeKU U HE
BKJIIOYAET  HEMOTallleHHble TpeOoBaHWs U  00fA3aTeNIbCTBA, HANpUMeEp, MO
IIPEIOCTABICEHHBIM BHEIIHETOPIOBBIM KpEIUTaM, B TO BpeMs Kak OalaHC pacueTHbBIN
OXBaTBIBACT 3TU TPeOOBAaHUA U 00A3aTEIHCTBA HE3aBHCUMO OT TOTO, KOTJA MOCTYIIST
miatexu 1o HuM. CoCTosiHME IIIaTeXKHOro OanaHca CTpaHbl B OCHOBHOM
MPEAONPENEISIETCS COOTHOIIEHUEM MEXAY SKCIOPTOM M MUMIIOPTOM, T. €. TOPrOBBIM
OamancoM. TepMUH «IIaTeKHBIA OalaHC» BBEJ MIOTIAHACKUA SKOHOMMCT, OJUH W3
nocieaHuX npeacraButeneil Mepkantunuzma Jxeiime Ctroapt (1712-1780) B XVIII
B. MeToapl cocTaBiieHusl TUIATEKHOro OanaHca AeTallbHO pa3paboTaHbl B AHIIIMU U
CIIA. IlonHas cxema COCTaBJICHHUs IUIATEXKHOrO OaiaHca, COIVIACHO PEKOMEHIAluu

MB®, umeer 112 crateil. YkpynHeHHass cxemMa CBOJUT 3TU CTaThU B CEMb OJIOKOB
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(rpynm), KOTOpbIE, B CBOIO OY€pe/lb, MOXKHO pPa3leIuTh Ha TPU BUJA OalaHCOB: a)
TOPToBBIN OanaHc; 0) OalaHC TEKyIIMX oOIepanuii; B) oOmui Oamanc win OanaHc
ounManbHBIX pacueToB (cM. Tabm. 16.1).

[TnarexxHbIi OaaHC COCTABISAETCS HA OCHOBE ABYX IPHHITUIIOB.

IlepBblii NMPUHLOMII COCTOUT B OXBaT€ BCEX BHEIIHEAKOHOMHUYECKUX One- ¢
painuil cTpaHbl 3a roj, KBaprai, Mecsi. UToObl OTIEINTh BHEIIHEIKOHOMHYECKHE
OMepal OT BHYTPUAPKOHOMHYECKHX, NPEIJIaraeTcsi MOJ IEpPBbIMU IOHUMATH
ONEpALU MEXIY PE3UICHTAMU U HEPE3UAECHTAMHU CTPAHBI.

1o poccniickoMy 3aKOHOIATENIBCTBY, PE3UICHTAMU CUUTAIOTCS:

a) (u3mYecKue JMIA, UMEIOIINE MOCTOSHHOE MECTOXHUTEIbCTBO B PD, B ToMm
YHCJIE BPEMEHHO Haxodmuecs 3a npeaenamu PO;

0) IOpUAMYECKHUE JHIA, CO3aHHBIE B COOTBETCTBUHU C 3aKOHOAATENHCTBOM PD, ¢
MecCTOHaxoxaeHneMm B Poccniickon ®@enepanuu;

B) MpEANpUsITHS W OpraHU3alluM, HE SIBISIIONIUECS FOPUIAUYECKHUMU JIUIAMHU,
CO3JIaHHBIE B COOTBETCTBUM C 3aKOHOAATEILCTBOM P®D, ¢ MecToHaxoxieHuEeM B PD;

I) AUIJIOMAaTUYECKUE W MHbIE OPUIIUATIbHBIC MPECTABUTEILCTBA, HAXOSIIUECS
3a nipenenamu POD;

n) Haxongmuecs 3a mnpenenamu Poccuiickonn ®denepanuu  Guimuansl U
npeacTaBUTENbCTBA Poccun, yka3aHHbIE B MOAMYHKTaX «0» U «B» (1. 5 cT. 1 3akoHa

P® «O BantOTHOM pEryIMpOBaHUU U BaJTIOTHOM KOHTPOJIE»).

Ta6auna 16.1. [IpuMepHas cTPpyKTypa IJIATEKHOr0 6ajiaHca

Kpenut Heber
a) HKCHOPT IPAKIAHCKUX TOBAPOB B) HMIIOPT TPaXKAaHCKUX
TOBapoB
0) 9KCHOPT BOSHHOW MPOIYKIHH I') IMIIOPT BOCHHOM MPOAYKITUI

mopzoewiil 6ananc=a+06—¢-2

1) 9KCTIOPT ycIyT (A0X0.1 Ha €) UMIIOPT ycayT (MepeBo] MpuobLIei
WHBECTUIUH, OT THOCTPAHHOTO 3a TPaHUIy OT MHBECTHIIUN B TAaHHYIO
Typu3Ma | T. 11.) CTpaHy, TUTATSIKH 32 TYPHU3M 3a

pyOex)oM H T. 11.)

K) HETTO-TIEPEBO/IbI 32 TPAHUILLY
(aapsn)
0aJlaHC TeKyLIMX ONepauuii - TOproBulii 6anaHe + 11 - € - 3K
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3) 3aliMbl Y HEPE3UICHTOB 1) YaCTHbIE KPEAUTHI
Hepe3nuICHTaM
001Ul 0aTaHC = TeKYNIUIl NJIaTeKHbIA 0anance + 3 - u
K) 3aiiMBbl Y HHOCTPAHHBIX J1) YBEITHYCHHE
TIPaBUTEIECTB TOCY/IapCTBEHHBIX PE3EePBOB
OOuruit kpeaur O6uuii neder

Bropoii mpuHOMI 3aKIIOYAETCs B JBOMHOW OyXraiarepuu 3amuch Omepanui
(KpeauT, B KOHEYHOM CYETE, JOJKEH COBIAJaTh C 1e0E€TOM), B pe3yibTaTe Yero
nucOaliaHC TI0 OJJHUM CTaThsIM COATaHCUPYETCS C IPYTUMH CTaThsIMHU.

[Inarexxuplii OalaHC OXBATHIBAET HE TOJIBKO TIJIATEXXH, HO M OMNEpallH, HE
CBA3aHHBIE C IUJIaTeXaMU OJHOCTOPOHHUE TmepeBoAbl; mnpenocrasieHue CJIP
OTAEJNBHBIM CTpaHaM cO cTOpoHbl MB®; MOHeTH3aIMs UM IEMOHETU3alMs 30JI0Ta,
T. €. TIEpPEeBOJ YaCTH 30JI0Ta CTPaHbl B €€ 30J0TOM 3amac 1ub0 oOpaTHas orneparus;
MEPEOICHKA 30JI0ThIX BAIFOTHBIX PE3€PBOB CTPAHbI U3-32 U3MEHECHUSI MUPOBBIX 1I€H Ha
30JI0TO M BANIOTHBIX KypcoB. CiieoBaTenbHO, IJIATEKHbIM OamaHC OXBAaThIBAE€T HE
IJIATEXKH, a ONEPALIMU, B TOM YHCJIEC CBSI3aHHBIE C IUIATE)KAMU.

Oco000 cienyeT BbIACIUTh TAKKE MOHITHUS, KaK KPEAUT U AcOeT.

Kpenut — »3TO OTTOK CTOMMOCTEMl 3a TpaHUIly, 3a KOTOPbIM JOJIKEH
MOCJIEA0BaTh MX KOMIICHCUPYIOIIMA MNPUTOK B JIaHHYIO cTpaHy. Kpeaut orpaxaer
OTTOK M3 CTPaHbl LIEHHOCTEH, 3a KOTOpPHIC BIIOCIEACTBUM €€ PE3UJCHTHI IMOIy4aT
IJIATEKU B MHOCTPAHHOM BaJIIOTE.

JedeT — 3TO IPUTOK CTOMMOCTEN B IAHHYIO CTpaHy, 32 KOTOPBIN €€ pe3uAECHTHI
JIOJDKHBI BIOCIEACTBUU TUIATUTh, BO3MOXKHO, HAJIMYHBIMU J€HbraMU, T. €. TPATUTh
WHOCTPAHHYIO BaJIOTY.

O6miass cymma KpeauTa JoJDKHAa OBITh paBHa oOHEeH cymme jAedera Mo
ONPENIEIECHUIO.

ToproBbiii 0anaHc XapakTEepU3yeT COOTHOUIEHHWE MEXAY BBO3UMBIMH U
BBIBO3UMBIMU TOBapaMHd B CTOMMOCTHOM BBIPOKEHUHU 3a OIpEEICHHBIN Mepuo

BpeMEHU (Mecsill, KBapTaj, rojl); OJWH U3 OCHOBHBIX MOKa3arejell SKOHOMUYECKOIO
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MOJIOKEHUS CTPaHbl WM TPYINbl CTpaH Ha MUPOBOM pbIHKE. Haye: TOpProBbIif
OanaHc mpencTaBiIsieT co00M CTOMMOCTh YKCIIOPTa TOBAPOB 3@ BHIYETOM CTOMMOCTH UX
ummnoprta. CreoBaTenbHO, OH MOJBOAUTCS TONBKO MO CTaThIMHU TOPTOBBIX TOTOKOB.

Bananc Tekymux onepaumii BKJIIO4YaeT B ceOs: a) cayibJio TOProBoro OanaHca;
0) naHHble 00 OHKCIOPTE W HMIIOPTE YCIYr; B) CBEIEHUS OO0 OJHOCTOPOHHHX
TpaHceprax (MeHCHX, N01apKax, ICHEKHBIX MIEPEBOJIAaxX 3a IpaHuIly, 0€3BO3ME3THOM
MOMOIII WHOCTPAaHHBIM TocymapcTBam). llomoxuTenbHoe cainbao OamaHca TEKYITUX
omepanuii MOKa3bIBa€T, UYTO JaHHAs CTpaHa BBICTYAET HETTO-UHBECTOPOM IIO
OTHOIICHUIO K APYyruM ctpaHam. OTpHIaTeIbHOE callb/I0 OallaHCca TEKYIIUX Oreparui
MOKA3bIBAET, YTO CTpaHa SIBISIETCS JOJDKHUKOM. Takum 00pa3zom, OanaHC TEKYIIUX
orepanuil ecTh pasHUIlAa MEXAY HAIMOHAIBHBIMU JOXOJaMH M HAIlMOHAJTbHBIMU
pacxomamu.

bananc aBwxkenus kanurana (B Tabm. 16.1 — 3aiiMbpl y HMHOCTpaHHBIX
MIPABUTENILCTB U YBEJIIMUEHUE TOCYIAPCTBEHHBIX PE3€PBOB) OXBATHIBACT: a) MPSIMBIE U
noptdeabHble WHBECTULIMM, O) MPOYUN JOITOCPOYHBIA KamuTaid (JOJITOCPOUYHBIC
roCyapCTBEHHbIE M YacTHbIE OAHKOBCKHE 3aiiMbl; BbITUIaTa (MOJYyYE€HHUE) OCHOBHOM
YacTW JoJira MO paHee IMOIyYeHHbIM (TIPEeIOCTaBIEHHBIM) 3aliMaM; TOANUCKA Ha
o0JMranu ~ MEXIYHapoJHbIX OaHKOB M  ()MHAHCOBBIX  OpraHu3allvii); B)
KpPaTKOCPOUHBIM KanuTall (MHBECTUIIUM CPOKOM JIO0 OJAHOTO ToJla, rOCYAapCTBEHHBIE
IeHHbIe OyMaru © 00s3aTeNbCcTBa, OAHKOBCKHE JCTO3UTHI, MEKOAHKOBCKAs
3aJI0J>KEHHOCTh, KPATKOCPOUHbIE 3aiiMBbl) U JIp.

HToroBelii G6ajanc BKIOYaeT B ceOs: TOProBbl OajlaHc, OalaHC TEKYITUX
omepanuii u OajgaHC JABWXKEHUS KamuTajga. B Hero He BKIIIOYAETCS HMTOTOBOE
M3MEHEHUE PE3epPBOB: rOCYIapCTBEHHbIN 3070TOM 3anac, C/IP, pe3epBHas mo3uius B
MB®, BanmoTHbIC aKTHUBBI.

CornacHo MPUHIIUMIIOB CBOETO MOCTPOEHUS, TIJIATEKHBIN OallaHC B IIEJIOM BCernaa
HaxoAuTcs B paBHOBecuH. ClenoBaTelibHO, O HECOAJTaHCUPOBAHHOCTH MOKHO

FOBOPUTH JIMIIb IIO OTACIIbBHBIM €TI0 CTATbAM. CYIHGCTBYIOT TPpHU CAJIBJA0: CAJIbAO IIO
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TEKYIIUM OIepalusiM, CajbJ0 JBHKEHUS KallUTajIOB U CAIbJI0 MO O(PUIHUATBHBIM
pacyeram.

Canpio mo TeKylMM oOmepamusiM — 53TO CalIbJ0 TEKYILIEro IJIATEXHOTO
OajlaHca; MpeNCTaBiIsAeT CoOOM Haubojiee BaKHbIE JJISI SKOHOMHUKH CTpaHbl U
OTHOCUTENIBHO MEJJIEHHO H3MeHsromuecss cratbu. OHO MOXeT OajJaHCHUpOBaThCA
JIPYTUMU CTAThsIMU.

Canpbao ABM:KEHHMSI KANMUTAJIOB — OCHOBHOM CBOEro poja «KOHTpOaIaHC
TEKyIIUX OMNEepaluii, T. €. 32 CUeT ero, Kak MpaBUJIO, TOTramiaeTcs OTPULATEIbHOE
CaJIbJI0 TEKYIIEro IUIaTekHoro OanaHca. B cioydae ke MONOXKHUTENBHOIO Calba0
TEKYILETO MIaTeXHOro OajaHca UMIIOPT KanuTaia B CTPaHy MOKET ObITh MEHBIIIE €ro
BBIBO3a U3 CTPAHBI.

Canbao 6ananca opuIHATIBHBIX PacuyeTOB — CallbJI0 UTOTOBOro OanaHca —
BKJIIOYAET B ce0s1 TOProBbIil OanaHc, OajlaHC TeKyIUX onepanuid U 0ajgaHC JBUKEHUS
KaluTajJoB, KPOME HMTOrOBOIO HM3MEHEHHUs pe3epBoB. [lpu momcuere UTOroBOro
OajlaHca 4acTo B HETO HE BKIIIOYAIOT Ype3BblYaiiHOoe (pUHAHCHpOBaHUE (ONEPALMH T10
CMATYEHUIO Je(hUIMTA IUIATEKHOro OanaHca, 3aiiMbl U1 CTPYKTYPHOR NEpEeCTPOUKHU
or MBPP, mpocpouku B BbITUIaTE W JIp.) W 00s3aTEIHCTBA B COCTAaBE BAIIOTHBIX
PE3EpPBOB MHOCTPAHHBIX T'OCY/IaPCTBEHHBIX OPraHOB (TOCYAApCTBEHHBIE ICMO3UTHI B
WHOCTPAaHHBIX OaHKaXx M TMOKYNKy (TIpoAaxky) WHOCTPAaHHBIX IIEHHBIX Oymar
roCy/IapCTBEHHBIMHM OpTaHaMHM). AHAJIOTUYHO MOpoy noctynaetT 1 MBO.

OTHOCUTENBHO CaJbAO IUIATEKHOrO OanmaHca cleAyeT 3aMeTUTh, YTO
CYHIECTBYIOT KaK pa3Hbl€ CIIOCOOBI €r0 UCUUCIICHUS, TAK U TEOPETUUECKUE CYKICHUS
0 ero coaep:kaHuu. Tak, BO MHOTUX CTpaHaX IUIATEXKHBIA OanaHC NeUUUTEH, eclu
OIPEAENIATh €r0 COCTOSHUE JIMIIB C TO3UIUHU CAIBI0 TEKYIIEro IUIaTEeKHOro OanaHca
0e3 ydeTa MeXTYHAPOIHOTO JBMKEHUS KamuTaIoB. Ecim jke ydecTs OOJbIoi MPUTOK
B CTpaHy JOJITOCPOYHOTO KaluTajia, TO CallbJJ0 MTOrOBOro OajmaHca MOXXET ObITh
NOJIOKUTEIbHBIM. OJHAKO OTMETHUM, UYTO MPEUMYLIECTBO B HCIOJIb30BAHUU

COXPaHACTCA 3a CAJIbA0 TCKYHICTO IIJIATCKHOI'O OanaHca Kak HanOoJIee BaXKHOTO.
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16.2. PeryanpoBanue IJ1aTe:;KHOro d0ajnanca

Kaxxnast ctpana ctpeMuTcs K paBHOBECHOMY IUIATEKHOMY OanaHcy. Mexay tem
IJIaTeKHbIE OaIaHChl CTPaH MUpPA MOCTOSHHO HAXOMASITCS B COCTOSTHUM HEPAaBHOBECHS,
MOCKOJIBKY CaIbJ0 MO TEKYIIUM OIEpalusiM U CaJIbJI0 UTOrOBOr0 OajlaHCca HE PaBHBI
HYJI0 U UX OaJaHCHPOBAHUE OCYILECTBISECTCS IMOCPEICTBOM JBMXKCHHS KaIllUTaJOB,
rOCY/IapCTBEHHBIMHM OQJIAHCHUPYIOIIMMH OTIEpAIlUsIMA U W3MEHEHUSMH B pe3epBax.
Ecnmu mpexne HepaBHOBECHOE COCTOSHHE IIIATEKHOTO OanmaHca HAOII0IaI0Ch
CPaBHUTEIHHO PEAKO, TO B HACTOSIIEE BPEMsI OHO CTaJ0 YyTh JIU HE MOCTOSIHHBIM
SBIIGHUEM W TIPOSABISAETCI BCE OCTpee. Takoe TOJNIOKEHHE OOBACHSIETCS
CYLIECTBEHHbIMU HW3MEHEHUSIMU B MHUPOBOM 3KOHOMUKE. Bospacraer pons B
npousBojctBe BHII Sfnonun, [epmanuu u #Apyrux crpaH, UYTO HEU3OEKHO
CKa3bIBAETCS HA IJIATEKHBIX OajlaHCcax CTpaH MUpa.

["'ocymapcTBeHHOE pEryJMpOBaHUE IUIATEKHOrO OanaHca OCYIIECTBISETCS Ha
OCHOBE COOTBETCTBYIOIIUX TEOPHH IJIATEKHOTO OanaHca, KOTOphIE UMEIOT Ooraryro
UCTOPUIO, CMEHSS JApYyr Apyra, oboramasi MPaKTUKY Pa3IUYHBIMU KOHLETIUSMHU.
31ech BbIIEINM Haubosee paclipoCTPaHEHHBIE U3 HUX.

Teopusi aBTOMATHYECKOI0 PABHOBECHS ILIATEKHOI0 OajiaHca, BBIJBUHYTas
AQHTJIMMCKUM ~ DKOHOMHUCTOM, HCTOpukoM ©  (uiocodom JBugom HOmom
(1711-1776). Dta teopus npeodimanana B XIX u Havane XX B., KOr/a CymecTBOBAI
30JI0TOM CTaHAAPT, HO JIMIIWJIACh CBOETO BIIMSIHUS BMECTE C JMKBUIAIMEN 30JI0TOTO
cTaHjapra. Mexay TeM B MOCIEIHUE AECSITUICTUSI 3Ta TEOPUs CTanda BO3POKIATHCS.
OCHOBHOM KpeH JieJlaeTCsl Ha IJIaBalOIIui OOMEHHBIM Kypc HAllMOHAJIBLHOW BAaJFOTHI,
KOTOPBI YMEHBIIIAETCA B YCJIOBUAX MOHMKEHHUS TJIATEKHOTrOo OanaHca W, HAo0OpoT,
YBEJIMUMBAETCS TMPU €ro TOBBIIMICHHWH, B PE3yJbTaT€ YEro COBEPIIAIOTCS
aBTOMaTuyeckue MoAu(pUKAIUM B psAle TEKYIIMX ONepaluid ¥ YacTUYHO — B
JBU)KCHUU KallUTaJIOB.

Heoxnaccuueckuii 3,1acTUIIMOHHBIN MoaX01 ObLT BEIABUHYT K. PoOMHCOHOM,

A. Jlepnepom, JI. MemgiepoM. DTOT MOJAXOA MCXOAUT U3 TOTO, YTO ILEHTPAIbLHBIM
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MIYHKTOM IUIAT€KHOTO OajlaHca BHICTYIAeT BHEIIHSSI TOPTOBJIS, YTO Calb0 TOPrOBOrO
OajlaHCa pacCUUTHIBACTCS OTHOIIEHUEM YPOBHSI IIEH Ha SKCIOPTHUPYEMbIE TOBApHI K
YPOBHIO 1IIEH Ha BBO3UMBIC TOBapbl, IIOMHOXEHHOE Ha BaJIOTHBIA KypC.
CrnenoBarenbHo, HanbOosee 3(D(PEKTUBHBIM CPEIICTBOM JOCTHIXKEHHUS PaBHOBECHOTO
COCTOSIHUS  IUIATEXKHOro OajaHca, COTJIaCHO 9TOM  KOHIEMIUH, BBICTYIAET
Moau(UKalKs BaTIOTHOTO Kypca. M3BecTHO, 4YTO JeBaibBaIlUsl HalMOHAIHHOU
BAJIOTHl BBI3BIBACT TTOHMIKEHHME OJKCIIOPTHBIX II€H B HWHOCTPAHHOM BajioTe, a
peBaibBaIvsl, HAO00OpPOT, BEIET K YAOPOKAHUIO I 3apyOekKHBIX MOTpeOuTesneit
MOKYIKH TOBApPOB JTAHHOW CTPaHbl U JIeJIaeT JCHICBIIE ISl CBOUX PE3UIECHTOB UMIIOPT
3apyOeKHBIX TOBAPOB.

AOCOpPOIMOHHBIN MOIAXO0 K aHATU3Y TUIATEXHOr0 OaaHca pa3padoTaH Ha UAEIX
Jx. Muna u S1. TunOepreHa u OCHOBaH Ha KEWHCHUAHCKOW TEOPUHU. DTa KOHIIEHIIUS
YBSI3IBACT TLJIATEXKHBIN OajlaHC, B TIEPBYIO OYEpe/lb, TOPTrOBBIM 0ajaHC C COBOKYITHBIM
BHYTPEHHUM TOTPEOUTEIHCKUM W WHBECTUIIMOHHBIM CIPOCOM. AOCOpPOITMOHHBIN
MOAXOJ UCXOJIUT U3 TOTO, YTO YJIYUIIEHUE COCTOSHUS MJIATEKHOro OajlaHca BEAET K
pOCTYy J0XO0Jla CTpaHbl, T. €. U MOTPeOJeHUs] U UHBECTULIMH. M3 3TOro CTOPOHHUKHU
JAHHOM KOHIIETIIIUM 3aKJII0YAI0T, YTO HEOOXOIUMO MOOLIPSITH IKCIOPT, CACPKUBATH
UMIIOPT TOCPEJCTBOM POCTa KOHKYPEHTOCIIOCOOHOCTH HAIMOHAJIBHBIX TOBAPOB H
YCIIYT.

MoHeTapucTckasi KOHIUENIUsI MJIATE:KHOro 0ajiaHca OCHOBaHAa Ha paboTax
psana SKOHOMHUCTOB, W, mpexzae Bcero X. Jlxoncona u [[x. Ilommaka. B artoit
KOHIICTIIIMY Ha TEPBOE MECTO BBIIBUTAIOTCS JCHEKHbIE (DAaKTOPbl, B YaCTHOCTH,
CaJIbJI0 UTOTOBOT'O TUIATEKHOTO OajaHca U KakuM 00pa3oM OHO BIIMSIET Ha JCHEKHOE
oOpamenne B crpaHe. CTOPOHHMKHM JTOro TMOAXOAAa MCXOIAT W3 TOro, 4YTO
HEpPaBHOBECHOE COCTOSIHME JIEHEKHOTO pbIHKA OOYCIOBIMBAET HEPaBHOBECHOE
COCTOSIHME TIaTeXHOro Oayianca. OCHOBHBIE PEKOMEHIAIMA MOHETAPUCTOB COCTOSUIH
B TOM, 4YTOOBI TOCYIapCTBO HE BMEIIMBAJIOCH HU B JICHEKHOE OOpallleHUEe, HU B

MCKIAYHAPOJAHLIC PACYCThl CTPAHBIL. ,HJ'I?I TOTO YTOOBI QJIMMHWHHUPOBATH I[C(i)I/II_[I/IT
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IUIATEKHOTO OanaHca, COTJIaCHO MX YTBEPKIACHUIO, HEOOXOAMMO OCYIIECTBISATh
KECTKUUA KOHTPOJIb HAJl AEHEKHOU Maccoid. UTo ke KacaeTcs neuIuTa mIaTeXHOoro
OamaHca, TO, IO MX MHEHHIO, OH TIOMOTAaeT SKOHOMHUKE CTPaHBI OCBOOOXKIATHCS OT
JIMIITHKUX JICHET, 00paliaronuxcs B 9KOHOMHUKE.

Meroabl rocylapCTBEHHOr0 PperyJiMpoOBaHusl  IUIATEKHOro OajaHca.
BriensitoT cnenyrone OCHOBHBIE METO/IBI.

[IpsiMoii KOHTPOJb BKJIIOYACT pErIaMEHTAllUI0 HMMIIOpTa TOCPEACTBOM
TaMOXXEHHBIX U APYruxX cOOpPOB, OTPAaHUUYCHMS WJIM 3alpeTa Ha MEepPEeBOj] 3a TPAHUILY
JIOXOJOB TI0 HWHOCTPAHHBIM KalUTAJIOBIOKEHUSAM U JICHSKHBIM TpaHcdhepTam
YACTHBIX JIMI], COKpaIleHuss Oe3BO3ME3THON MOMOIIHM, SKCIIOPTa KPAaTKOCPOUHOTO U
JOJICOCPOYHOT0 KanuTaia u Jip.

Ecnmu npsiMoii KOHTPOJIh B KPATKOCPOYHOM TEPUOE 00JIAACT MOJIOKUTETHHBIM
¢ dexToM, TO B ITOITOCPOYHOM IEPUOJIC OH HOCHT MPOTHUBOpPEUUBHIN xapaktep. C
OJIHOM CTOPOHBI, JJIsl OT€YECTBEHHBIX SKOHOMUYECKHX CYOBEKTOB CO3JAIOTCS CBOETO
poOJla «TETUIMYHBIE» MPEANOCHUIKH, a C APYroll — y MHOCTPAHHBIX HHBECTOPOB MaJacT
3aMHTEPECOBAHHOCTh B PACIIUPEHUHN YKOHOMHUYECKHUX CBSI3€H, MOCKOJILKY, HAIPUMED,
3anpelnaercs nepeBo/] MpuobLIeH 3a pyoek.

HUcnoab3oBanue nedusauuu (6oppdba ¢ wuHIAINEH) mpecienyeTr perieHue
BHYTPUIKOHOMHUYECKHUX TTpodsieM. OqHako nedisuus B mopsake nodounoro sddexra
yAydIIaeT COCTOSIHME IIIaTekHoro Oamanca. OTHOCHTENBHO ATOTO  METOoJa
pEeryIMpoBaHMs IUIATEKHOro OajlaHca CYIIECTBYIOT pasiiiuHble CcyxaeHus. OmHu
SKOHOMMCTBI YTBEPXKIAIOT, 4YTO JeQUISIIMOHHAS IOJUTHKA YMEHBIIAET UMIIOPT M
CO3/1ae€T YCIIOBUSL IJisi pocTa 3Kcrnopta. Jpyrue, HaoOOpOT, MoyaratoT, 4YTO OHA
COKpAIllaeT 3KCIOPT W HapalIMBAeT UMIIOPT. B moaTBepKIeHWE CBOEH MNO3WILIUU
mepBasi TPyIMa SKOHOMHCTOB CCHUIAETCS Ha TO, YTO B pe3ynbrare aedmsiuu
HaOII0JIaeTCs COKpallleHHe 00beMa BBIMyCcKa, HHOISAINN U JTOXOIO0B, T. €. (haKTOPOB,
BBI3BIBAIONIUX YMEHBIICHHE WMIIOPTA W YBEJIMYEHHE PE3CPBHBIX MOIIHOCTEH Jis

pocta skcnopra. [pyras rpymnma SKOHOMHCTOB MPHUBOJIUT CBOM apryMeHThl. [lpu
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nedisuuu, YTBEP)KJIAlOT OHHM, pacTeT OOMEHHBIM Kypc HalMOHAIbHOW BajlOTHI,
CHOCOOCTBYIOILIMK POCTY UMIIOPTA U COKPAILIEHUIO IKCIIOPTA, MOCKOJIBKY BO3POCIINN
KypC HalMOHAJIBHOW BaJIOTHl O3HAYaET, YTO MPU OOMEHE SKCIOPTHOW BBIPYUKHU
JKCIIOPTEPBHl  IOJy4arOT MEHbBIIE  HAUMOHAIBHOM  BAIIOTBI, 4YTO  CHMXKAET
3aMHTEPECOBAHHOCTD B YBEJIIMYEHUHN IKCIIOPTA.

H3meHeHne 00MEHHOI0 Kypca, KOTOpoe IpH JIIo0oM pexxume ((UKCHpOBaHHBIM,
TUOKHI1) BAJIFOTHOTO Kypca HaXOAMUTCS MO/ KOHTPOJIEM U BO3JEHCTBHEM TrOCYJapCTBA.
[Tockonbky 3@ QexT OoT peBaabBalMu / AeBAJIbLBAIUM YMEHBIIACTCS AJIACTUYHOCTHIO
AKCIOpPTa U UMIIOPTA, & TAKXKE ONPEAEICHHON MHEPUUEN BHEITHETOPrOBBIX MTOTOKOB,
TO BJIMSIHUE U3MEHEHUN B OOMEHHOM Kypce Ha IJIaTeKHbIN OajaHC MoApa3eisoT Ha
KpaTKoO-, CpeHe- U JOJIOCPOYHOE BO3JAEUCTBUA. Tak, B cpeHe- U JOJTOCPOYHOM
NIEPUONAX JEBaJbBAlMA HE3HAYMTEIBHO YMEHBIIAET MMIIOPT, a pPEBAIbBALUS,
HA00OpOT, €ro 3HAYMUTEIbHO YBEIMYUBACT. ODKCIOPT Ooyee 3JacTU4YeH K Kypey
HaI[MOHAIbHOM BaJIOThl, 0COOCHHO B CpPeJHE- U JIOJrOCpPOUYHOM nepuoaax. Hampumep,
3aHMKEHHBIM KypC HEMELKOM MapKh W SANOHCKOW HEHBI SIBUWICS CTUMYJIOM JUJIs
3anaJHOrEPMAaHCKOI0 U SIIIOHCKOI'O 3KCIOPTA B IEPBbIE IOAbI I1ocae Bropoir MUpoOBOU
BOWHBI.

Bnusinne usmenenuii B 0OMEHHOM KypCe Ha JIBHXKEHHE KalluTaloB HEOJIMHAKOBO.
Tak, UMIIOPT IONTOCPOYHOTO KallMTAJla B CTPAaHY HCHBITHIBAET HE3HAYUTEIBHOE
OoTpakeHME Ha ceb0e U3MEHEHWH OOMEHHOro Kypca, B TO BpeMs Kak BBO3
KPaTKOCPOYHOI'0 KallUTaJla B CTPAaHy MCHBITBIBAET CYLIECTBEHHOE BIIMSIHHUE CO
CTOPOHBI U3MEHEHUN 0OMEHHOT0 Kypca.

JeduuuT U KPU3HUC IVIATEKHOr0 0aJIaHCa, ero KOPPEeKTHPOBKA

PaBHOBecHOE coCTOsTHUE TJIAaTEKHOTO OajaHca O3HA4YaeT, YTO B TEUEHUE MHOTUX
JIeT CTpaHa pacxoayeT U MHBECTHPYET 3a pyOe:koM He OOJIbIIe U HE MEHBIIIE, HeXKelu
JIpyTHE CTpaHbl pacXOAyKOT W HMHBECTHPYIOT B JaHHOW crpaHe. CienoBarenbHO,
"CTpaHa HE yBEJIIMUMBAET U HE YMEHBIIAET CBOM MEXIYHApOAHBIE BAIIOTHBIE PE3EPBBHI.

OI[H&KO, KaK YXC OTMCYAJIOCh, Ha IIPAKTHUKEC HCPABHOBCCUC INIATCKHOIO OanaHca
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NPUHSJIO XapaKTEpHYIO 4YepTy COBpEeMEHHOro wwupa. Eciaum maccuBHOE caliblio
IJIATEXKHOTO OaylaHca HE3HAYMTEILHO, TO K HEPAaBHOBECHOMY COCTOSTHUIO TIIATEKHOTO
Oalanca MOXKHO TmpucnocoOuThcsi. CoBceM WHOE [IeNI0, KOrjla HEpaBHOBECHE
OPUHUMAET XPOHUYECKHH XapakTep, T. €. Korjma AehuiuT IJIaTeKHOro OaiaHca
PEBPATUJIICS B KPU3BUC — JJIUTEIBHO CYIIECTBYIONIMN HAKOIUIEHHBIN nedunur. B
ITOM Cllydyae €MHCTBEHHBIM CIIOCOOOM MPEO0JICHUsI KpU3KUca IJIAaTeKHOTO OanaHca
W KpU3Uca  BHEIIHEW  3aJ0JDKCHHOCTH  SIBJIIETCS  MaKpPOIKOHOMHYECKAs
KOPPEKTUPOBKA, CTaBsIas IebI0 BO30OHOBUTH PABHOBECHE IUIATEKHOIO OasnaHca.
BrienstoT Tpu cioco6a MakpOIKOHOMHYECKON KOPPEKTUPOBKH.

BHelHsIs KOPPEKTHMPOBKA II€H MPEANoiaraeT M3MEHEHUE BaIOTHOTO Kypca,
BKJIIOYAIOIIIEE B ceOsl JIeBaIbBAIlMIO U PEBAIBBAIIMIO BAIIOTHI, HAMPABICHHYIO Ha TO,
YTOOBI IKCIOPT CTaJl JICIICBIIC/IOPOKE, a UMIIOPT JOPOXKE/ACIIeBIe B MHOCTPaHHOM
BaJIIOTE.

BHyTpeHHsII KOPPEKTHPOBKA ILIeH W [0XO0J0B O3HA4YacT UCIOJIb30BaHUE
nedIIMOHHON WK peIISIIMOHHON JIEHEKHO-KPETUTHON U (PUCKATbHOW MOJUTHKH,
yTOOBl U3MEHUTH 1IEHBI HA OTEUYECTBEHHBbIE Ojlara B CpaBHEHHU ¢ OJjlaraMu, KOTOpBIE
MOCTABJISAIOT JPYTU€ CTPaHbl, WU TEM CaMbIM CJlI€JlaTh SKCIOPT CPaBHUTEIHHO
JIeIIeBIIe/JOpOKE, a UMIIOPT JOPOKE/ IEIIeBIIe B MHOCTPAHHON BAJIIOTE.

Pexumbl BadlOTHBIX KypcoB. [lpm (QukcHpoBaHHOM BaIIOTHOM Kypce
HEPAaBHOBECHUE IJIATEKHOTO Oaanca SJIMMUHUPYETCS TOCPEIACTBOM COOTBETCTBYIOIIEH
BHYTPEHHEH KOpPPEKTUPOBKH. OJIHAKO XpOHUYECKOEC HEPABHOBECHUE BBI3BIBACT
HEOOXOAMMOCTh B OCYIIECTBJICHUU JACBaJIbBallMM WM PEBAJIbBAIlMM OTE€YECTBEHHOM
BaiOoThl. [Ipu 3TOM TpeOyroTCcsi OaronpusTHBIC YCIOBHS, UTOOBI JEBajbBallUs U
peBanpBalusi  OblTM  ycnemHbiMU.  [lpu  maBaromieM — BaJIIOTHOM — Kypce
«aBTOMATUYECKYIO» AITMMUHAIIUIO HEPABHO-

BECHs TUJIATEKHOTO OajlaHCa BBI3BIBAET HE3HAYUTENIHHOrO pazmepa AehuiuT —
HEMEJUICHHOE TIOHI)KEHHE BAJIIOTHOIO Kypca, a HU30BITOK — HEMEIJICHHOE

noBeilieHue. Ho u B 3ToM cimydyae TpeOyroTcs OJIaronpusiTHbIE MPEANOCHUIKH ISt
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TOTO, YTOOBI 0OECIICHEHNE MO0 YAOPOKaHUE BATIOTHI OBLIO YCIICITHBIM.

16.3. PacueTHblil 0anaHc

Pacyernblii  0ajlaHC  OTPAKAET  COOTHOLIEHHE  MEXKIAYy  BAIIOTHBIMU
NOCTYIUIEHUSIMU B JIaHHYIO CTPaHy W3-3a TPAaHULBI U €€ IIaTeKaMHu JPYTHMM CTpaHam
32 ONPENENICHHbIM NEPUOJ BPEMEHH (HAIpUMEp, 3a TOJ) WM Ha ONpPEACICHHYIO J1aTy
(HampuMep, Ha HA4aJo roja).

B ommume ot mmatexHoro 0OamaHca, KOTOPBIM  BKJIIOYACT  TOJIBKO
OCYILIECTBJICHHBIE B TEUEHUE OINPEACIIEHHOIO MEepUOo/a IUIATEXKHU, PACUETHBIA OajlaHC
BKJIIOUAET TpeOOBaHUS U 0053aTeNbCTBA OE30THOCUTENBHO K TOMY, KOI'/la HACTYIAOT
IJIATEXKU 110 HUM.

Pacuernbiit OamaHc 3a oOmpeAeNcHHBIH TMEPUOJ BpPEMEHU XapaKTepHU3yeT
U3MEHEHUS! B 33/I0JDKEHHOCTH M TpeOOBaHMs CTpaHBI 3a OIMpPEEICHHBIM Mepuos, a
pacueTHbIN OamaHC HAa KOHKPETHYIO J1aTy OTPa)KaeT COOTHOIICHHE BCEX 00s3aTENbCTB
U TpeOOBaHUM CTpaHbl HE3aBUCUMO OT TOTO, KOT/1a OHU 00pa30BaAIUCh.

PacueTHbiil Oananc xapakTepu3yeT pa3HOCTh MEXAY HAIIMOHAJIbHBIMU aKTUBAMU
3a pyOeKOM M HWHOCTPAHHBIMU AaKTMBaMU B JIaHHOM CTpaHe, BBIPAXKEHHYIO B
neHexxHor gopme. TpeboBanust U 00s3aTeNbCTBA BOZHUKAIOT B PE3yJIbTaTe HKCIOPTA
(uMIIOpTa) TOBApPOB W YCIYT, MPEAOCTABICHHUS (TOJydyeHHs) 3aliMOB U KPEIUTOB.
PaznuuaroT akTHBHBIA M MACCHUBHBIM pacueTHBIA OanaHC. AKTHUBHBIA PacUETHBIN
OanmaHc O3HA4YaeT, 4YTO TpeOOBaHMs JaHHOW CTpaHbl MPEBBIIIAIOT ee 00s13aTenscTBa. B
9TOM CJly4yae JTa CTpaHa SBIAETCS HETTO-KpEeIUTOpPOM. llacCUMBHBIN pacdeTHBIN
OaylaHC O3HA4YaeT, YTO 0053aTeIhCTBA IAHHOW CTPaHbI MPEBBIIMIAIOT €€ TpeOOBaHUS H,
CJIEIOBATENIbHO, OHA SIBJISIETCSI HETTO-IOJIKHUKOM.

PacuerHpIii OanaHc OTIWYAaEeTCS OT IIATSXKHOTO OajlaHca M TEM, YTO OH
COCTaBJISIETCS Hamepeld, C TeM 4YTOObl 3HATh, KakK CJOXarcsi TpeOoBaHUSA U
0053aTeNIbCTBA CTPAHbI B IEPCIIEKTUBE.

PacuerHplii OamaHc 3a oOmnpelNeleHHBIA NEPUOJ BPEMEHU PaCCUUTHIBAECTCA

CJIEIYIOIIUM 00pa3oM.
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[penmonoxum, uto crpaHa B KoHie 2001 T. moayduT m3-3a rpaHuiel $4 mipn
rocyapCTBEHHOrO 3aiima Ha 10 JIeT ¢ JIbrOTHBIM MEepUOAOM B 5 JieT u3 5% ToJ0BbIX U
OJTHOBPEMEHHO TPEIOCTaBUT YaCTHBIM 3aeM B $2 mipm Ha 9 JeT ¢ JBrOTHBIM
nepuoaoM B 1 rox u3 10% ronoseix. Crieyer onpeaennTh, Kak CI0KaTCs MIATEXU U
MOCTYIUIEHUS CTPaHBI 3a 3TOT neproj. OTBET Ha 3TOT BOMPOC JIAET PACUETHBIN OaaHC
3a OmpeeeHHbIN epuo/, T. €. 3a 2002-2011 rr., npeacTaBieHHbIN B TabI. 16.2.

Taomuna 16.2. PacuerHslii 6ananc, $ miapa

2002 | 2003 2004 | 2005 | 2006 |2007 |2008 |2009 |2010 |2011

IInarexn 200 200 200 200 200 1000 1000 1000 1000 1000

[Hoctynnenu | 200 450 450 450 450 450 450 450 450 -
e

bananc 0 250 250 250 250 -550 -550 -550 -550 -1000

Ucxons u3 mpumepa, Ha Hadaio 2002 1. o0BEM BHENIHETO J0Jira CTPAaHbI
cocrarisier $4 mupn, a gonr apyrux ctpaHn — $2 mupa. CiemoBarenbHO, CTpaHa Ha
Ha4yasio 2002 r. SBIAETCS HETTO-IOJKHUKOM.

Pacuernpiii Oanmanc Ha ompenereHHyK naTy nyonukyercs yamie. OIHaKo B
pPa3HBIX CTPaHAX €ro COCTABJIEHUE OCYILIECTBISAETCS IO-pa3HOMY, XOoTd U MBO®
PEKOMEHIYET CBOIO CXEMY, MPEANOJIArarllyr0 JI€TAIbHOE MPEACTABICHUE TaHHBIX O
kanutaie (poHmax).

16.4. IlnaTexublii 6ananc Poccuiickoii @enepanun

[Tnarexusiii 6ananc Poccun Llentpanbubiii 6ank P® u ['ockomcrar PD cranu
nyonukoBaTh B Hauasne 90-x rr. XX B. [lepBble rojbl TUIaTEKHBIN OalaHC HE BKITIOYA
omneparuu co crpanamu CHI'. [To3aHee cranu myOaMKoBaThCs IIIATEXKHBIA Oananc PO
CO CTpaHaMHu MUpa, MaTexHbiii 0ananc PO ¢ JlanbHuM 3apy0exbeM U TIaTEKHBIM
6ananc co ctpanamu CHI'. PaccMoTpuM UX B JaHHOM MOCJIEI0BATEILHOCTH.

Bnauane npoBegem aHanu3 ruiarexHoro 0ananca P® co crpanamu mupa (Tadn.
16.3).

Ilnare:xnblii 6ananc Poccuiickoit @enepanum co CTpAaHAMHE MHUPA
B Tak Ha3piBaeMOM  KOHCOJIMIAMPOBAHHOM  IUlaTeXHOM  OamaHce Poccun

OIMpCACIIOINYIO POJIb HUI'PAaCT BHCIIHAA TOPIroBJIA, ITOCKOJIBKY ITOJOXHTCIBbHOC
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TOPrOBO€ CallbJI0 BBICTYIMACT EAMHCTBEHHBIM MCTOYHHUKOM BaJIIOTHBIX CPEJNICTB,
HAIIPAaBIIIEMBIX HA BaTIOTHBIM PBIHOK. OcTambHbIE BUILI BHEITHETOPTOBOM
NESITETPHOCTH: MEKIyHAPOJIHBIE YCIIyTH, JBUKCHUE KaMWTAlIOB, MEXIYyHAPOIHBIN
KPEAUT UMEIOT OTPUIIATEIbHOE Callb/0, CBUICTEILCTBYIOIEE 00 yTEUKe KamuTasia 3a
pyoex. Ota ocoOeHHOCTh IIaTexxHoro Oananca P® yerko nHabmoxamace B 2000 r.,
KOTJla BHEIIHETOPTOBBIM aKTHB cCymecTBeHHO (Ha $60,7 wmipa) mnepekpbiBal
MIaCCUBHBIC UTOTH TI0 BCEM JPYTUM CTaThsM. Pemaromiee 3HaueHHEe B (HOPMHUPOBAHUHT
00BEMOB TMOCTABOK 3a TPAHMIY MMEIN TOILIMBHO-dHEPreTHYeCKHe ToBaphbl (HE(Th,
He(TENPOAYKThI, MPUPOIHBIN Ta3), A0S KOTOPBIX B CTOMMOCTH JKCIIOPTa COCTaBIIsIIA
B 2000 r. — 50%, B 2001 r. — 50,6%, a nong MaiuH, 000py/I0BaHMS, MEXaHU3MOB

cokpaTuiach 3a 3ToT nepuon ¢ 11,1 go 8,9%.

Tadoauua 16.3. Ilnarexxubiii 6ananc Poccuiickoii @enepanun 3a 1994-2000 rr. u 3a 9 mecsinen

2001 r., $ mapn

1994 1995 [1996 [1997 |1998 |1999 (2000 |9 mec. 2001

CueT Tekymux ornepanwii | 8,4 7,5 11,8 2,1 0,7 24,7 46,3 28,6
ToBapsr u ycinyru 10,5 (10,7 17,1 11,1 (12,8 (31,8 53,0 32,6
DKcHopt 76,2 (93,5 |103,8 [103,1 |87,2 (84,7 |1152 85,9
Hmmopt -65,7 |-82,8 |-86,7 1-92,0 |-74,4 |-52,9 |-62,2 -53,3
ToBapsl 17,4 20,3 |22,5 17,0 (16,9 (36,1 60,7 40,4
Dkcnopt 67,8 (82,9 190,6 (89,0 (74,9 |75,7 |105,6 78,2
Nmnopt -50,4 |-62,6 |-68,1 |-72,0 |-58,0 |-39,6 |-44,9 -37.8
Yenyru -6,9 |-9.6 |-54 |-59 |4, -43  |-7,7 -7,8
DKcmopT 8,4 10,6 (13,2 |14,1 |12,4 |9,1 9,6 7,6
Hmmopt -15,3 |-20,2 |-18,6 |-20,0 |-16,5 |-13,4 |-17,3 -15,4
Joxonel or wHBecTHIUA U |-1,8 34 |-54 -8,7 -11,8 |-7,7 -6,7 -4,0
oriata Tpyaa
Texymue TpanchepTs -0,2 0,2 0,01 |-04 |-03 0,6 0,07 -0,0

CueT omepanuii ¢ KalmuTaaoM |
(UHAHCOBBIMM WHCTPYMEHTAMHU

-8,9 0,5 -6,9 2,8 8,4 -17,7 |-37,0 -22,4

Cuer omepanuii ¢ kanutaiom 2,4 -0,3 -0,5 -0,8 -04 -0,3 11,0 -10,3

DUHAHCOBBIN cUET -11,3 10,8 -6,4 (3,6 8,8 -17,4 |-48,0 -12,1
[IpsiMble HHBECTUITUU 0,4 1,5 1,7 1,7 1,5 1,1 -0,5 -04
[NopTdenpHble UHBECTUIIUN 0,02 |24 4,4 45,8 18,6 -0,9 -10,3 -0,3
[Ipoune uaBEeCTULIUU -11,8 (TIO -13,8 |-41,9 |-6,6 -15,6 |-21,2 -1,9
PesepBHBIC aKTHBBI 1,9 -10,4 (2,8 -1,9 5,3 -1,8 -16,0 -9,6
[Tonpaska K pe3epBHBIM |-1,8 1,1 -1,5 -0,0 -0,0 -0,2 -0,0 ol

AaKTHBaM
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Uncteie ommbku u npomycku  |0,4 -8,0 [-4,9 -49 -9,1 -7,0 19,3 -6,2
OO01ee canpo 0 0 0 0 0 0 0 0
HUcrounnk: Becthuk banka Poccuu. Ne 66-67 (566-567). M, 2001. C. 11-13.

KpynabpiMu TIOTpEeOUTENSIMU POCCUMCKUX TOBapoB sBisitorcs: ['epmanms, Wranws,
VYkpanna, benopyccuss u Ilosmpma. KpynHbIMM  [OCTaBUOIMKAaMHM TOBapOB Ha
pPOCCUICKHMI pPBIHOK BbICTynaror ['epmanms, Ykpauna, benopyccus, CIIA wun
Kazaxcran. CpaBHUTENbHO CTAOMIBHOW BBIMISIAUT TOBAapHAsl CTPYKTYpa WUMIOPTHOU
npoAaykiuu. Jlons MammH, o0Opy/lIOBaHUS U MEXAaHU3MOB JOCTUTAE€T TPETU OOIIEro
oO0bemMa ToBapoB. OmHAKO TOTPEOUTENHCKUE CBOMCTBA HEMPOIOBOJIHLCTBEHHBIX
UMIIOPTHBIX TOBapOB HEBBICOKHE: YNEIbHBIM BeC 3a0paKOBaHHBIX M CHH)KEHHBIX B
COPTHOCTH COCTABJIIET OKOJIO TIOJIOBUHBI, ITPOIOBOJIBLCTBEHHBIX — IPUMEPHO TPETh.
IIpu obmene ycimyramu co cTpaHamu Mupa Poccust mMeeT OoTpuULIaTelbHOE CallbJIo.
IIpu 3toM mmnopt ycuyr yBennuuBaercs: B 2001 r. mo cpaBHenuto ¢ 2000 r. poct
coctraBuia 11,9%. B umnopre yciyr nons crarbu «lloeznkuy (1o JIMHUU Typu3Ma, Ha
OTJIbIX, JIUEHHE, JIEJIOBbIE MOE3KU, YACTHhIE BU3UTHI U T. J.) cocTtaBisia B 2001 r.
— 56%. Hapacraer nons umnopra TpaHcnopTHbIX yeayr: B 2001 r. mo cpaBHEHHIO C
2000 r. ona yBenmuuuaach Ha 13%, 4TO OTpa)kaeT yBEIMYEHHE HMIIOPTAa TOBApPOB.
VYBenuueHne UMIOpTa yCIyr 0OYyCIIOBIMBAET YTEUKHU KamuTajia 3a pyoex, KOTOpble He
KOMIIEHCUPYIOTCSI pacXoJaMy MHOCTPAHHBIX IpakIaH, mpuesxkarmux B Poccuto, wim
HKCIOPTOM POCCUUCKHUX YCIYT B CTpaHbl MUpA.

VYTeuka kanuTana mo pa3IuyHbIM KaHajgaM MOTJIa Obl OBITH elie O0JbIeH, eciau Obl He
OPUHUMAINCh MEphl MO YXKECTOYEHUIO aJMUHUCTPATUBHOIO BAJTIOTHOTO KOHTPOJIS.
Mexnay TeM HUMEIOTCS BO3MOXHOCTH OOXOIWUTH MpaBWjIa BAIIOTHOIO KOHTPOJS, YTO
HaXOAUT OTpakeHue B pyoprke «HucThie OMOKHA M MPOITYCKU», CTOUMOCTh KOTOPBIX
B 2000 r. mo cpaBHEeHUIO ¢ 1994 1. yBemmumiiock ¢ $0,4 mupa 1o $9,3 mupg.

B 6anance omatel Tpyzna ¢ 1999 r. Poccust uMeet mojgoKUTENbHOE CallbI0, KOTOPOE
IIOKa3bIBAET, YTO JOXOJAbl POCCUHCKUX Ipa)aaH, TPYJOYCTPOEHHBIX 3a pyOexoM,
OBUIH BBIIIIE, YEM JIOXOJbl HHOCTPAHHBIX TPaKJaH, padoTaronux 1o Haitmy B Poccuu.

Jlanuple 1IaTekHOro Oamanca Poccuu 1o cTpaHaM  MHpa  XapaKTepu3ylT
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3HAUYUTENIBbHOE OTpHUIATeIbHOE caliblo (ocobeHHo ¢ 1999 r.) cuera omeparuii ¢
KaIluTaJIoM U (PMHAHCOBBIMH UHCTPYMEHTAMHU.

Ha cocrosinue mnatexxnoro Oananca Poccun 6osbloe BIUsSIHUE OKa3bIBae€T BHEIIHUN
JIOT, KOTOPBIA CKJIQJBIBACTCSl U3 CIEAYIOIIMX KOMIIOHEHTOB: M3 Jl0Jira OBIBIIETO
CCCP, HOBOro pOCCHUHCKOro J0Jira, J0JIra MECTHBIX OpPraHOB YIPABIICHHS, IOJIra
banka Poccuu, monra GaHKOBCKOW CHCTEMBI M J0Jira HE(UHAHCOBBIX MPEANPUATHM.
ITo coctostauro Ha 1 urosst 2001 r. o6wmumii qoar Poccun cocraBua $156,8 mupa.

B SKoHOMHYECKOM  JIMTEpAType  BCTPEYAIOTCS  Pa3IM4YHbIE  OLICHKHU
3aJ0JKEHHOCTH Poccuu, 4TO CBA3aHO C PA3IMYHOM METOJOJOTHEN €€ ONPENCIICHU.
Tak, mo Meromonoruu llenTpansHoro O0anka Poccum, B COCTaB BHENIHEro A0JTa
Poccum BrimrouaroTcsi 00s13aTENbCTBA HE TOJBKO B MHOCTPAHHOM BalIOTE€, HO U B
poccuiickux pyonax. CoriacHo OOJKETHOMY KOJEKCY, IO/l BHEIIHUM JOJTOM
MOHUMAIOTCS 00513aTeIbCTBA B MTHOCTPAHHOW BAJIIOTE.

B crpykType nHOCTpaHHBIX 00513aTENLCTB MIPaBUTEILCTBA Poccru 1O COCTOSIHUIO
Ha | utons 2001 r. 6onbmias yacts (53%) npuxoAUTCs Ha 3a0JKEHHOCTD, PUHATYIO
Ha ce0s1 Poccuelt B kauectBe npaBonpeeMuuilbl ObiBiiero CCCP, koropas cocrosiia
u3 goara Ilapmwxckomy knyoy ($ 35,9 mupn, wimm 57% nonra ObiBirero CCCP),
ObIBIIMM commanuctuieckuM crpanam ($14,1 wpn, wmm 22%) u gp. Honr
JlongoHckoMy KiyOy KpeauTopoB, mnepeoopmiieHHbi B 2000 T. B CyBepeHHBIE
eBPOOOIUTAIINH, YIUTHIBAETCSI B COCTaBE HOBOT'O POCCUiiCKOro foira (Ha Hayaio 2001
T. 9Ta 3aJI0JDKEHHOCTh cocTaBisieT $20,4 mupa). BHeNHMI 10IT MECTHBIX OpraHOB
yIpaBlieHus1 B BUje eBpoooOsmranmii ($0,2 MJIpI) U KPeIUTOB HHOCTPAHHBIX OAHKOB
($0,4 mupn). 3amomkenHocth banka Poccun nepen MB® onenuBanach Ha 1 uioms
2001 r. B $2,7 mapa. B suBape—murone 2001 r. moramieHusi OCHOBHOTO JOJra HE
npoucxoauio. BuemHuil onr 0aHKOBCKOM CHUCTEMBI BBIPOC 3a MEPBYIO IMOJIOBUHY
2001 r. ma $2,3 mupn, Ha 1 wmrons 2001 r. cocraBun $11,6 mapa. MHocTpanHbIe
JIOJTOBEIE 00sI3aTeNbCTBA HEPUHAHCOBBIX MPEANPUATHI cokparmmchk Ha $0,1 mipa u

cocraBwii Ha 1 uroms 2001 1. $21,6 mupa.
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[Tnarexusiit 0ananc Poccuiickoit denepaiiyiu co cTpaHaMH TAbHETO 3apyO0exkbs

N3 Tabn. 16.4 BugHO, uTO B IIaTexHoM Oanance Poccuu co crpanaMu aibHEro
3apy0exKbs, KaKk 1 B KOHCOJMIUPOBAHHOM IUIaTEeXKHOM OajnaHce, pelaroliee 3HaueHne
UMEET BHEUIHSS TOProBiis, UOO €€ MOJOKUTEIbHOE Calb/I0 SBISETCS €IUHCTBEHHBIM
MCTOYHUKOM TIOTIOJIHEHMSI BATIOTHBIX cpefcTB. Hambosee 3HAUMTENbHBIA TOPTOBBIN
Oananc B nonb3y Poccuu umen mecto B 2000 r. BHENIHETOProBeIi aKTUB MEPEKPHIBAII
OTPULATENBHOE CANIb/I0 IO BCEM OCTAIbHBIM CTATHSIM.

KpynHblii  akTHBHBIM TOProBblii OanmaHC SBUJICS PE3yIbTaTOM  JIEUCTBHUS
MPOTUBOMOJOKHBIX TEHJAECHIIMM B BEIWYMHE CTOMMOCTU JKCIOpPTa U HMMIIOPTa
ToBapoB. COKpallleHne HMIOpTa OOBSICHSETCS MPEXKAE BCEro COKPAIICHHUEM TakK
Ha3bIBAEMOT'0 «YEIHOYHOIro» Ou3Heca, cTouMocTh KoToporo B 2000 r. Mo cpaBHEHUIO
¢ 1996 r. ymensimiach npumMepHo Ha $6 mupa. Ipu

MOJIOKUTEITLHOM TOPrOBOM OallaHCe YXYJIIIAETCsl TOBApHAsi CTPYKTypa IKCIOPTa:
yJIeTbHBIM BEC MUHEPAIbHBIX TOBAPOB B 00IeM oO0beme skcropra B 2000 1. moctur
53,4%, a nons MamuH, 0OOpYIOBaHUS, MEXaHHW3MOB, HA00OpPOT, COKpaTHIach Ha
2,2%.

O TeHJEHIUAX 10 OCHOBHBIM CTaThIM ILIaTEeKHOro Oananca Poccuu co ctpanam
nanbHero 3apyOexbs 3a nepuon 1994-2000 rr. MOXHO CyIuTh IO JaHHBIM,
NpeACTaBICHHBIM B Ta0. 16.4.

Jlagum KpaTKuil aHaJIW3 COCTOSTHUS IIATEXKHOTO OajaHca 3a MEPBOE MOYTOAHE
2001 r.

[MonoxuTenpHOE CallbJI0 MO CYETY TEKYIIHUX omneparuii coctaBmwio $21,2 mupa
npotuB $22,8 MIIpA B COOTBETCTBYIONIEM IIEPHOJAE MpeablAylnero rojga. Bes ero
BEJIMYMHA CJIOKHJIACh BO B3aMMOOTHOIIEHUSX CO CTpaHaMU JalbHEro 3apy0exbsi, n0O
no ctpanam CHI™ 6b11 HeOombImoi nedunut ($0,1 Mapa). BaemHneToproBeiii 060poT
yBenmmumiicss Ha 10% wm cocraBun $76,9 mupa. Ilpm 3TOM CTOMMOCTBH 3KCIHOPTa
BbIpociia Ha 6%, wumnopra — Ha 21%. VYBenuueHHE CTOMMOCTH 3KCIIOpTa

obecnieunBanock Ha $1 Mipn 3a cueT pusmdeckux 00beMoB Mpoaax u Ha $1,8 Mipx
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3a CYET POCTa KOHTPAKTHBIX LeH. [IpUpOCT CTOMMOCTH MMIIOPTA MPOU3OILIET TOIBKO
3a CUET pocCTa 3aKyMoOK B (PU3MUYECKOM H3MEPEHHUU Ha (POHE CHUKEHHS] MUMIIOPTHBIX
neH. Onpenensonyo poib B OPMHUPOBAHUHA 00BEMOB MOCTABOK B CTPAHbI JAIBHETO
3apyOexbsi, Kak W B MPEAbIAYIIEM IEpPHOJIe, WIPaid TOIJIMBHO-IHEPTreTUYECKUE
TOBapbl, YACIbHBIN BEC KOTOPHIX B CTOMMOCTH 3KCIOpTa cocTaBiisil 53%. DTu TOBaphl
obecrieumnu okosio 73% mpupocta. YBEIUUHICS IKCIOPT MaIIuH, 000PYJIOBaHUS U
MeXaHu3MoB Ha $1 mupa, ogHOBpeMeHHO Ha $1 MIIpJ COKpaTHIICS IKCIOPT YEPHBIX,
[BETHBIX METAUIOB M u3Aenud u3 Hux. KpymHbIMH NOTpEOUTENAMH POCCUUCKHUX
TOBapoB ABJAOTCA | 'epmanusa, Utamms u I[lomema. mnopTupoBaHo TOBapoB U3 CTpaH
nanpHero 3apyoexes Ha $17,7 muipn npotuB $14,4 mipm B COOTBETCTBYIOIIEM
nepuoze 2000 r.

CroumocTh UMIIOpTa yBenu4miIach Ha 22% Ha (oHe CHUKEHUS KOHTPAKTHBIX
IIEH Ha HUMIIOPTHYIO mnponaykiuio Ha 12%. Jlons cTpaH nanbHEro 3apyoexbsi B
UMIIopTe TOBapoB cocrtaBisia 71%. KpynHbIM NOCTaBIIMKOM TOBApOB SBJISLIACH
['epmanus.

banaHc yciyr cBefieH ¢ OTPHUIATENIbHBIM calibao (-$4,5 MiIp), CTOUMOCTh yCIyT
yBenuuuiach Ha 26%, B TOM uwmcie: s3kcnopt — Ha 6%, umnopr — Ha 15%.
Croumocts nmnopra yciayr no crarbe «lloeznku» yBennuunace Ha 19%, no cratbe
«Tpancnop» — Ha 26%.
B nepom nonyroanu 2001 r. HECKOJIBKO YMEHBIIUIICSA OTTOK KamnuTasia u3 Poccun,
coctaBuB $9,7 wmupa mpotuB $10,7 wmipm 3a COOTBETCTBYIOIIMMA TIEPUOA B
npeabiayiieM roay. beuta npousBeaeHa NOCaeAHsS BbIILIATA 10 PE3EPBHOMY KPEAUTY
MB®, npusneueHHOMY ITpaBUTENLCTBOM Poccuu B 1995-1996 rr. Peanbnas Harpyska
HA DHKOHOMUKY U Ormomxer Poccum 1o morameHuro U OOCIY>KUBAHHUIO
rOCy/IapCTBEHHOTO BHEIIHEro J0Jdra YBEIMYMWJIAch: KOA(OUIHMEHT O0O0CTyXUBaHUS
(oTHOIIEHHE 00bEMa JTOJNTOBBIX IJIATEXKEH K 3KCIOPTY TOBAPOB U YCIYT) MOBBICUJIICS C

10 mo 11%.

Ta6nauna 16.4. Ilnarexublii 6ananc Poccniickoit @enepanyuu ¢ 1aabHUM 3apy0eikbeM 3a
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1994-2000 rr. u 3a 1 moayroaue 2001 r., $ mapa

1
1994 {1995 (1996 |1997 (1998 [1999 (2000 |momyromgue

2001
CueT TeKymux onepamuii 6,7 9.4 14,0 (0,6 -0,9 23,7 46,2 21,2
ToBapsl u yciayru 9,0 12,9 19,5 19,8 HJ 31,0 (53,2 23,0
Dkcrnopt 59,2 (74,4 81,8 80,2 |68,6 |70,7 98,5 47,9
Nmnopr -50,2 |-61,5 |[-62,3 |-70.4 |-57,2 |-39,7 |-45,3 |-24,9
ToBapsl 15,7 (21,7 (24,7 |16,5 15,4 (34,5 59,8 27,0
Dkcnopt 52,1 65,9 |72,1 69,9 59,1 63,7 |91,2 44,7
Nmnopt -36,4 |-44,2 |-47,3 |-53,4 |-43,7 |-21,2 |-31.4 |-17,7
Yenyru -6,6 |-8,8 =52 |-6,7 -4,0 -3.5 -6,6 -4.0
DKcnopt 7,1 8,4 9.8 10,3 19,5 7,0 7,3 3,3
Nmmopt -13,7 |-17,2 |-15,0 |-17,0 |-13,5 |-10,5 |-13,9 -7,3
Joxonel or uWHBecTHIWH wu|-2,1 -3,7 -5,6  |-8,9, |[-11,9 |-7,9 |-7,1 -1,9
oriaTa Tpyaa
Texymue tpancheprsr  (-0,2 0,1 0,0 -04 -0,3 0,6 0,1 0,1

Cuet omeparnuii ¢ KarmutajaoM u|(-7,1 3,8 -7.9 6,0 9,8 -16,8 [-35,0 |-15,7
b M HaHCOBESBMIU

WHCTPYMEHTaMH
Cuer ornepanuin c|0,7 -0,1 -1,2 |-1,3 -1,0  1-0,7 10,5 -0,3
KaITUTaJIOM
DHUHAHCOBBIN cUET -7,8 13,9 -6,7 |73 10,8 |[-16,1 |-45,5 |-15,4
[IpssMbIe HHBECTHITUT 0,4 1,5 1,7 2,1 1,6 1,6 -0,2 -0,2
Hoptdensnbmu e|00 -1,0 4,3 458 (8,4 -1,0  |-10,3 0,1
WHBECTULUN
[Ipounie mHBECTUIIAH -8.3 12,7 |-14,1 |-38,7 |-4,5 -14,7 1-19,0 -8.,2
PesepBHBIE aKTUBBI 1,9 -10,4 12,8 -1,9 5,3 -1,8 -16,0 -7,2
[lonpaBka Ha pacyeTbl co|-1,8 -1,1 -3,7 -1,4 -1,0 -0,2 -1,1 -0,9
CTpa"HaMu CHI/nanbuero
3apy0eKbs
YucTteie omubku u nmpomycku  |2,1 -10,8 |-24 |-52 -7.9 -6,7 -10,1 -4.6
O61iee campao 0 0 0 0 0 0 0 0

HUctounuk: Becthuk banka Poccuu. Ne 66-67 (566-567). M., 2001. C. 14-16.

OnHako cepbe3Hble MPoOJIEMBl B TUIaTe:kHOM Oanance Poccuu Bnepenu. Tak, B 2003
I. MPEJCTOUT BBITUIATHTh CaMbIi KPYIHBIA BHeIHuUA noiar — $ 19,5 mupa, a Takxke
OyZeT MpOUCXOOUTh  MaccoBOE  BBIOBITUE  YCTApEBLIEIO M HM3HOLIEHHOI'O

obopynoBanusa. B cBsi3u ¢ 3THM, 4TOOBI HE AOMYCTUTH MOBTOPEHHS (DUHAHCOBOTO
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kpuzuca 1998 r., morpelyercs YKECTOUHUTh TOCYAapCTBEHHOE PETYIMPOBAHUE
BAIIOTHBIX TIOTOKOB. bosbIast Harpy3ka Ha miaTexkHblii 6ananc Poccun oxugaercs B
teuenue 2001-2005 rr., korga motpedyercst yIIaTUTh BHEIIHUN A0ir B cymme $82
MJpA. DTO O3HAYAET, 4YTO 32 MATWIETKY CTpaHa OJWH I'OJ U TPU Mecsla BbIHYKJICHA
paboTaTh TOJBKO Ha YIUIATy BHELIHEH 3aJ0/KEHHOCTH. UTOOBI KOHKPETHU3MPOBATH
Mepy Harpy3kH Ha IJlaTeXHbId O6ananc Poccuum u ee rpaxkaaH, MpuBeeM CIeayONTUi
npumep. B 2001 r. mmatexxu mo BHemHeMy noary coctaBwim $ 14,2 mupa, B
pyOaeBoM 3kBUBasieHTe — mouTH 390 Mipa p.; Ha ayury Hacenenus 2700 p. B 2003
. MPEICTOUT BhILIATUTH $19,5 Mupn, W AymieBas Harpy3ka JOCTHTHET MPUMEPHO
4300 p.
[IpuBeneM KpaTKuil aHAJIM3 COCTOSIHUS IUTATEXHOro OamaHca Poccum co crpanamu
CHI'.

Ilnarexusblii 0ananc Poccun co crpanamu CHIT
Tabmuua 16.5 nmokassiBaet, 4To 1o cuery Tekymux onepauuii B 1997-2000 rr. Poccus
VMMeENa TMOJIOKUTEIBHOE CalbJ0, KOTOpoe B nepBoMm mnonyroaun 2001 r. cMeHWIoch
OTPULATEIBHBIM UTOIOM. AHAJIOTUYHBIE pe3ynbTaThl Habmoaammch B 1997-2001 rr. B
ToproBoMm Oanance. Ilpu oOmene yciayramu Poccust umena mosioXKHUTENbHOE CallbIo
ToJIbKO B 1997 r.; BO BCeX OCTalbHBIX, BKIIOYass u nepBoe nomayroaue 2001 r., Ob11
OTpHUIIATEIIbHBIN OalaHC.
[To cratee «Omnarta Tpyna» Poccust mpakThdecku Bce TOAbl UMENA OTPULIATENIbHBIN
OanmaHc, YTO OOBICHSAETCS OTTOKOM BamoThl B cTpaHbl CHI', mOCKONbKY 10XOAbI
poccusH, padoraromux B crpaHax CHI', ObutM MeEHbIE TOXOAOB, IMOJYYEHHBIX B
Poccnn HepesuaeHTaMu 3a IPUBICYEHNE X B OTEYECTBEHHYIO DKOHOMUKY.
B nepBom nonmyroauu 2001 r. axcmiopt ToBapoB B crpanbl CHI' cocrasun $7,5 mupn
npotuB $7,1 MJIpA B COOTBETCTBYIOLIEM IepHOAE Mpenbiayniero roga. CTOMMOCTb
HKCHOPTUPOBAHHBIX TOBapoB yBenuuwiacb Ha 7%. Ilockonbky B crpanax CHI
cHu3nMiMch Temibl pocta BBIL, TO 3KCIOPT TOIUIMBHO-3HEPrETUYECKUX TOBAPOB

COKpPAaTHJICA. OI[HOBpCMCHHO SHAYUTCIIbHO YBCIMYUIKUCH IIOCTABKH B 3TH CTPAHBI



This document was created by Unregistered Version of Word to PDF Converter

OPOAYKIIMM MAIIMHOCTPOEHUS, XUMHUYECKOH, JIeCHOM U JepeBooOpadarbiBarolen
IPOMBILUIEHHOCTH U MpoaoBoabCTBUs. [Jons ctpan CHI' B o6mem oObeme 3kcnopra
cocrasisiiia HeMHOruM Oosiee 14%. KpynHbIMu nOTpeOUTENIMU POCCUICKUX TOBApPOB
ABJISIOTCS Y KpanHa u benopyccus.

3a 3TOT mepuo ObUTI0 UMIOPTHPOBaHO ToBapoB u3 cTpad CHI Ha cymmy $7,0 mupn,
NOCTaBKM yBenuuuiuch Ha 19%. Poct ummnopra mpousomien 3a CUYET YBEITUYEHUS
¢usnueckoro o0beMa MOCTABOK, MOCKOJIbKY KOHTPAKTHBIE LEHBI MOBBICHIIMCH BCETO
Ha 1%. KpynHbimMu nocraBimukamu 0sutn Y kpanna, benopyccus u Kazaxcran.

[Ipu cpaBHeHHMM muaTexxHoro OanaHca Poccuu co cTpaHaMu JanbHEro 3apyOexbs U
rocynapctBamu CHI™ oOHapy)uBaroTCs CIEAyOMe 0COOCHHOCTH.

Bo-nepBpix, cueT TeKymMX omnepauuid B IiatexHoM Oamance Poccum co ctpanamu
JAJIbHETO 3apyOekbsl, Kak TMpaBWJIO, CBOJWICA C MOJOXHUTEIbHBIM Cajbl0, CO
ctpanamMu CHI' — B IIOJIOBUHE CllydaeB OH MMEN OTPULATEIbHBIN pe3ybTar.
Bo-Bropbix, O6anaHc ToBapoB M yciayr Poccum co cTpaHamu JalibHEro 3apyOexbs B
1994-2000 rr. Obu1 nONOXKUTENBbHBIM, co cTpaHamMu CHI' — B monoBuHe ciyyaeB OH
CBOJIMJICSL C OTPULATENBHBIM CaJIBO.

B-Tperbux, Toproseiii 6ananc Poccun co crpaHamu JalibHEro 3apyOexbs BCE TOJIbI
UMeJl TOJIOKUTENbHOE canbgo, a co crpaHaMmu CHIT — B 1994-1996 rr. oH Obua
OTPULATEIIbHBIM.

B-uerBepThiX, B cyeTe omepanuil ¢ KanuTajaoM U (PUHAHCOBBIMH HHCTPYMEHTaMU
IPUHIMINAIBHBIX PA3JIMUMN HET (HE CUMTasi KOJMYECTBEHHBIX IIOKA3aTeNe, KOTOpbIE
BO B3aMMOOTHOLICHUSX CO CTpaHaMHU JallbHEro 3apyOexbss ObLIM 3HAUYUTEIHHO
KpYIIHEE), MOCKOJIbKY B 000MX CIIydasiX OH CBOAWJICS C OTPULIATEIbHBIM PE3YIbTaTOM.
AHanoruyHele MoJOKeHUs B pyoprke «YucTble OMMOKH U MPOMYCKU», ¢ TOH JIHUIIb
pasnuuei, yto co crpanamu CHI' onu B 2000-2001 rr. mproOpenn MoioKUTeIbHOE
CaJIbJ10.

B-niathIX, B crathe «lIpsiMble MHBECTULIMMY» CO CTPAHAMM JATIbHETO 3apy0exns Poccus

B 1994-1999 rr. umena mnoJoXuTelbHOE calbjio, a co crpaHamu CHIT —
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OTpULIATEIILHOE CaJIBIO.
TakoBbl OCHOBHBIE OCOOEHHOCTH MEXIYHAPOJHBIX BHEIIHEIKOHOMHYECKHUX CBSI3EH

Poccuu co crpanamu ganeHero 3apy0exbs u rocymgapctBamu CHI.

Tadoauua 16.5. IlnaTexusblii 6ananc Poccuiickoii @enepanun co crpanamu CHI™ 3a 1994-2000

rT. ¥ 32 1 moayroaue 2001 r., $ muapna

1
1994 1995 (1996 (1997 |1998 [1999 2000 |momyromue
2001

CueT TeKyluX onepanui 1,7 -19 |-22 |1,4 1,6 1,0 0,1 -0,1

ToBapsr u ycimyru 1,5 22 |24 (1,3 1,5 0,8 -0,2 -0,1

DKCHopT 17,0 19,1 (22,0 (22,9 (18,7 [14,0 |[16,7 8,7

Hmmopt -15,5 |-21,3 |-24,4 |-21,6 |-17,2 |-13,2 |-16,9 -8,8

ToBapsl 1,7 -1.4  |-22 10,5 1,5 1,6 1,0 0,5

DKCHopT 15,7 (17,0 (18,6 (19,1 15,8 (12,0 |14,4 7,5

Nmnopt -14,0 |-18,3 |-20,8 |-18,6 |-14,3 |-10,4 |-13,4 -7,0

. Yenyru -0,2 |-0,8 |-0,2 10,8 -0,0 |-0,8 |-1,2 -0,6

DKkcnopt 1,3 2,1 34 (3,8 (2,9 2,0 2,3 1,1

Wmmopt -1,5 |29 |-3,6 [-3,0 |-29 |-2,8 |-3,5 -1,7
Jloxoabl oT mHBecTUIMI U oruiara |0,2 0,3 0,2 0,2 0,2 0,2 0,3 0,0
Tpyaa

Tekyiiee TpanchepTs -0,0 10,0 0,0 0,0 -0,0 10,0 -0,0 -0,0
Cuer omepanuii ¢ kamuraaom u|(-1,8 [-3,3 |1,1 32 |-14 -09 |-2,0 -1,4
(hMHAHCOBBIMU HHCTPYMEHTAMHU

Cuer ornepanui c|l1,7 -0,2 10,8 10,5 0,6 0,4 0,5 0,0
KaInuTalIoM

DHHAaHCOBBIN CUET -3,5 |-3,1 0,3 3,7 1-2,0  |-1,3  |-2,5 -1,5

[IpsiMble HHBECTUITUU -0,0 [-0,1 |-0,0 |-04 |-0,1 -0,5 1|-0,3 -0,3

[oprdenpusie napectunuu |0 -1.4 10,1 -0,1 (0,2 0,1 -0,0 -0,1

[Ipoune naBeCTUIIMH 35 |-1,6 (0,2 33 1-2,1 -09 |22 -1,2
[Tonpaska Ha  PacyeTsl coll,7 2,4 3,7 1,4 1,0 0,2 1,1 0,9
CTpa"HaMu CHI/nanbHero
3apy0exbs

YucTtrlie OIINOKH ul-1,7 (2,8 2,5 104 -1,2 -0,3 10,9 0,6
MPOITYCKU

O6iee campao 0 0 0 0 0 0 0 0

HUcrounuk: Bectuuk banka Poccuu. Ne 65-67 (566-567). M, 2001. C. 17-19.
BriBoabI

1. IInarexuprii OamaHC — 9TO CHCTEMAaTU3UPOBAaHHAs 3alKCh BCEX

OKOHOMHNUYCCKHX CHCJIOK MCKIAY PC3NACHTAMHU II&HHOfI CTpaHbl U OCTAJIbHBIM MHPOM
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3a ONpECNICHHbIA Tepuoja BpeMeHHu (rof, KBaprai, mecsi). llnarexxsHelii OamaHc
OTPa)Kae€T BHEIIHEOKOHOMUYECKUE OMEpali CTPaHbl U COCTABISAECTCS HAa OCHOBE
MPUHIIMIIA OXBAaTa BHEIIHEOKOHOMHUYECKUX ONEpaldii W TMPUHIUIA JBOMHOU
Oyxranrepckoil 3amucu. CxeMa cOCTaBlIeHUS IUIaTeXHOro OanaHca pa3OuTa Ha TpH
YacTU:  TEKylIMe  ONEpaluH,  JBUKEHHE  KaluTaloB,  TIOCYJapCTBEHHBIE
OaaHCUPYIOLIUE OTepaIiu.

2. OCHOBHBIMHU CTaThMHU IUIATEKHOrO OajaHca SIBISIOTCS KpeAuT U JieOerT.
Kpenut o3HadaeT OTTOK CTOMMOCTEH 3a TPaHMILy, 32 KOTOPHIM JIOJDKEH MOCIeI0BaTh
WX KOMIICHCUPYIOIIUM MPUTOK B JJAaHHYIO CTpaHy. J[ebeT — 3TO MPUTOK CTOMMOCTEH B
JAHHYIO CTpaHy, 3a KOTOpBIA €€ pEe3UACHTHl JOJKHBI BIIOCICACTBUU IUIATHUTH,
BO3MOXKHO, MHOCTpaHHOW BairoTod. OOmas cymMma KpeauTa IOJDKHa OBITh paBHA
o01ieit cymme fiedeTa mo onpeIesieHUIo.

3. Toprospiii OamaHc — COCTaBHAsl 4acTh IUIATEKHOTO OajlaHCca, XapaKTepu3yeT
COOTHOUIEHUE MEXKJy BBO3MMBIMM M BBIBO3UMBIMM TOBapaMM B CTOMMOCTHOM
BBIPOKEHUU 3a OMPe/IeTICHHBIN Mepruo BpEMEHHU (Mecsll, KBapTaj, T'ojl) U MOIBOIUTCS
TOJIBKO TIOJT CTaThsIMH TOPTOBBIX TTOTOKOB.

4. Texymuii nuaTexxHblid 0ananc (0agaHc MO TEKYIIMM ONEepalusM) — 3TO YacTh
IJIATeXKHOTO OanlaHca, BKIIOYAOMIas OajaHC TOBApOB, YCIYT M HEKOMMEPUYECKHUX
JaTeXeil: 3TO pa3HHIla MEXK]Yy HalMOHATBbHBIMH JOXOJaMU M HallMOHAJIbHBIMU
pacxomamu. OH TMOKa3bIBa€T, €CTh JU MNPUOBLIL OT JBUKEHUS TOBApOB, YCIYT,
KalMTaJlOB M JIEHEXKHBIX IEPEBOJIOB, UTO BBI3BIBACT OOJBIION HHTEPEC K CajbIo
TEKYIIETO IJIATEKHOro OanaHca.

5. banmanc nBMXKEHUS KamUTalOB — 3TO YacTh IUIATEXKHOTO OajlaHCa CTpaHBI,
XapaKTepu3yrolas HMMIOPT B CTPaHy W OKCIHOPT W3 CTpaHbl JOJITOCPOUYHBIX U
KPaTKOCPOYHBIX KalUTaJIOB.

6. UtoroBerii OamaHc BKJIIOYAET B ceOsi: TOProBbIM OanaHC, OamaHC TEKYITUX
orepanuii ¥ OajaHC IBIKCHHs KamuTajga. B HEro BKIIOYACTCS UTOTOBOC M3MEHEHUE

PE3EpBOB: TOCYAApPCTBEHHBIN 30s0TOM 3amac, CJIP, pesepBHas mno3unusi B MB®,
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BAJIFOTHBIE AKTHUBBI.

7. IlnaTexxHplil 6anaHc B pa3HBIX CTPaHAX COCTABISIETCS C Y4E€TOM CHEIU(PUKU
ctpanbl. OnHako MB® nipeaiaraet cTaHIapTHYIO CXeMY IIJIaTEXKHOro OajiaHca.

8. Bce rocymapctBa OCYIIECTBISIIOT PETyJIMpPOBaHUE IJIATEKHOrO OanaHca Ha
OCHOBE TOM WMJIM MHOM TEOPHH IJIATEKHOTO OajaHca. BBIACISIOT Clieyrolue TEOpHu:
KJIACCUYECKasi TEOpUsT  aBTOMATUUYECKOIO0  PETYJIMPOBAHUSA, HEOKJIACCUYECKUU
3JIaCTULIMOHHBIN MOJIXO/I, HEOKEMHCHUAaHCKUU abCcopOITMOHHBII MOJIXO/I,
MOHETApUCTCKUH N0AX0J. OCHOBHBIMU METOJIaMU TOCYAAPCTBEHHOTO PETYJINPOBAHUS
aTeKHOro OanaHca SBJSIIOTCS: MPSAMOM  KOHTPOJb, AcedIsAlus, HW3MEHEHUE
0OMEHHOT0 Kypca.

9. K nnatexxHomMy OallaHCy IPUMBIKAET pPacUeTHbIN OajaHC, KOTOPBIA OTpakaeT
COOTHOILIEHUE MEX1Y BaJIOTHBIMHU IOCTYIUICHUSIMU B IAHHYIO CTPaHy U3-3a IPAHULIBI
U €e IUIaTeXaMu JIPYTruM CTpaHaMm 3a ONPEICICHHbIN Mepuol BpeMeHH (Hampumep, 3a
roJl) WM Ha OINpeAeNICHHYIO JaTy (HampuMep, Ha Hadajio roja). B oriauume ot
IaTeKHOro OajlaHca, KOTOPBIA BKJIIOYAET TOJIBKO OCYIIECTBICHHBIE B TEUCHUE
OMPEJIETICHHOT0 TepuoAa IUIaTeXKH, PAacueTHbIA OajaHC BKJIOYaeT TpPeOOBaHUS U
00s13aTeIbCTBa HE3aBUCUMO OT TOTO, KOT/[a HACTYIAIOT IJIATEXH 10 HUM.

OcCHOBHBIE TEPMHUHBI

ITnarexublii 6ananc Pesnnentrl

Hepesugentst  Kpenut

Heber Toproeerii 6amaHc

bananc Tekymux onepanuii bananc nBuxeHus Kanuraia

WroroBslii 6ananc (6ananc opuuanbHbIX pacyeroB) Caibli0 IO TEKYLIIUM OIepalisM
Canbno nerkeHus kanutanoB Canbio 6amanca opUIHamTbHBIX PAaCYETOB
Knaccuueckas Teopusi aBTOMaTHUECKOTO PETYIMPOBAaHUS TIaTEKHOT0 OanaHca
Heoxkmaccuueckuii 271aCTULIMOHHBIN MOIXO0 AOGCOpOIIMOHHBIN TTOIXO
MomneTapucTcKkas KOHIENIUS IIaTEXHOro Oananca Merton nedasuun
[TpsiMOit KOHTPOJIB TOCYIAPCTBEHHOT'O PETyIMPOBaHHSI IUIATEKHOTO OanaHca
Meron n3meHeHns oOMeHHOro Kypca  PacueTHbIi O6anaHc

Herro-pomxuuk HerTo-kpeautop
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Bomnpocsl 17151 00Cy:K1eHUs

1. KakoBa cylmHOCTh ABOMHOW OyXTrajJTepUH 3aMUCH ONEpalUui YKOHOMHUYECKUX
CEJIOK CTpaHbl CO CTpaHaMHu Mupa?

2. ChopaBemMBO JIM CYXJEHHE O TOM, UTO AKTUBHBIA IUIATSXKHBIA OanaHc
yAy4IIaeT SKOHOMUYECKYIO CUTYallMIO B JaHHOU cTpaHe?

3. B dyem 3akmoyaeTcsi 3KOHOMHMYECKOE COJEp)KaHWe OallaHca TEKYIIUX
onepanuii?

4. Yto BriIOYAET B ceOst OajaHC IBYKCHMSI KalluTajla M 9TO OH XapaKTepusyer?

5. CpaBeiuBO 1 MHEHHUE:

* yTo OajaHC TEKYyIIUX OIepaluil XapakTepu3yeT BCE BHEINTHEDKOHOMHYECKHUE
OMepaly JaHHON CTpaHbl B TEUEHUE TOJ1A;

* 410 OaylaHC JBIXKCHUS KamuTada OTPaKaeT BHEIIHEDKOHOMUYECKHUE OIepalluu
110 TOBapaMm U yCIIyram;

* 4yTo OanaHc TEKYLIUX OMepalyii BKIIOYaeT B ce0s calbI0 TOProBoro danaHca;

* g1 OaylaHC JBMKEHUS KaluTalla XapaKTepU3yeT MPUTOK M OTTOK KalHTasa;

* yTo canpao IUIATEKHOro OajlaHca JaHHOM CTpaHbl MO ONPEACIICHHUIO PaBHO
HYJIIO;

* yto OajmaHC TEKYIIMX OIMepanuid XapaKTepus3yeT BCE OMepalliu, KOTOPbIe
COBEPILAIMCH B TEUEHUE TOJIa MKy PE3UACHTAMHU TAHHOW CTPaHbl U IPYIUX CTPaH;

* yTO B CUETEe ABMKEHUS KalHuTajla OTpakaeTcsl MPUTOK W OTTOK KamuTaja,
YUCTHIN JJOXO/ OT MHBECTUIIUM M YUCTHIM 00BheM TpaHC(EPTHBIX IIIATESIKEH;

*  MOXET JM yMEHbIIEHHE JAeQUIMTa TOCYIapCTBEHHOro  Orokera
CHOCOOCTBOBATH COKPALICHUIO Ae(PUIINTA TIIATEKHOTO OaaHCca CTPAHBI.

6. Kak cooTHOCSTCS OO/ KETHBIN NeUIUT U OaTaHC TEKYIUX Omepaluii?

7. Kak cootHocaT nedunut OanmaHca TEKYIIMX OMEpaluid U XapakTep
IIaTeXKHOTo OanaHca?

8. YKakuTe Ha OCHOBHBIC PA3INUMs MEXIY MJIATEKHBIM OaIaHCOM U PacuyeTHBIM

OaJTaHCOM.
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9. Ilpoananu3upyiTe COCTOSIHUE TUIaTeXKHOro Oananca PO co crpanamu mupa.

10. Ilpoanamu3upyiTe COCTOSTHUE TIJIATEKHOTO OajaHca CO CTpaHaMU JadbHETo
3apyOeKbsl.

11. [Ipoananu3upyiite cocTosiHUE TUIaTeXHOTO OanaHca co ctpanamu CHI'.

12. CoBpemenHas P® sBisieTcsi: a) HETTO-KPEIUTOPOM; 0) HETTO-TOJBKHUKOM?

13. Kakoe canmp0 BaxKHee: a) TEKYIIEro IUIaTeKHOro OanaHca; 0) MUTOrOBOTO
Oaslanca? AprymMeHTUpyiTe cBoi O0TBET. PacueTHbIil OailaHC XapakTepU3yeT: a) CallbI0
BHEIIIHETO J0Jira CTpaHbl M JPYIMX CTpaH; ©O) COOTHOIIEHHUE TpeOOBaHUU W
0053aTeNIbCTB CTPaHbI?

TecTnl

Ha ocnoBe naHHBIX TUIaTeKHOTO OanaHca paccuMTaiTe BeIMYMHY OanaHca

JBIDKCHUS KamuTasia:

Dxcnopt ToBapoB +80

Nmmopt ToBapos -60

Okcnopt yeiyr +30

Nmmopt yemyr -20

YucTele 10X0abl OT MHBeCcTUIMI -10

Hucrble eHexXHbIE TTepeBo bl +20

[Iputok kanutana +20

Otrok kanuTana -80

Od¢uunansueie pezepsbl +20

OTtBeT: a) -50; 0) -70; B) -60; ) -40.

2. Ha ocHOBe JaHHBIX TAOJIUIIBI OTPEIEIUTE OaaHC TEKYIINX ONepaIni.

Otsert: a) +20; 6) +40; B) +50; r) +30.

3. Ha ocHOBe JaHHBIX Ta0JIMLIBI ONPEAEIIUTE BEIUUYHHY TOPrOBOT0 OajlaHca.

OrtBet: a) +20; 6) +30; B) -20; 1) +50.

4. Cder TeKylUX ONEPALNI HE BKIKOYAET:

a) TOBapHbIN IKCIOPT;
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0) YUCTBIC TOXOAbI OT MHBECTHUIINIA;

B) YCIYTH TPAHCIIOpPTA 3apyOEKHBIM CTPAHAM;

I') U3MEHEHU B AKTUBAX CTPaHbI 3a TPaHUIIEH;

1) OAHOCTOPOHHUE TPAHCPEPTHBIE MIIATEHKH.

5. UHCTBIN 3KCIIOPT:

a) MOJIOKUTEJIBHO 3aBUCHUT OT CTaBKku rnpoiieHTa u BBII;

0) oTpunarenabHO 3aBUCUT 0T BBII, HO MONM0XKUTENBHO OT CTaBKU MPOLIEHTA;

B) OTPHUIIATEJILHO 3aBUCUT KaK OT CTaBKHU MpOIeHTa, Tak 1 oT BBII;

I) MOJOXKUTENbHO 3aBUcUT OT BBII, HO coBeplIeHHO HE 3aBUCUT OT CTaBKH
IPOLIEHTA.
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