Kpuauc Hennatexei B pbIGHON NMPOMBbILLNEHHOCTH!.

Ectb nu Bbixoa?

Kanauaatbl 3koH. Hayk .M. A3U30B, 10.N1. KOPOTKOB, B.A. BOPUCOB - BHU3PX

PEAM IKOHOMMUECKMX npoBnem

nocnegxux net Haubonee octpas

~ POCT HENNATEXen, Ha4aBLmncA
c axBapa 1992 r. 1 JOCTUTLWMIA K KOHLY
1994 r. 6onblUUX pa3Mepos. Tak, B pblb-
HOW NPOMbILUNEHHOCTY 06bEM KpearTOop-
CKOW 33N0NMEHHOCTH NPeanpUaTHiA U
opraHu3auui coctasun 750 mnpa pyo.,
nebutopckoi — 350 Mnpp pyo.

O6bem 3a00MKEHHOCTH  OTAENbHbIX
NPEANPUATUIA AOCTUM YrpOXKaloLWux pas-
Mepos. Hanpumep, 8 AO “MNnoHepckas Ga-
3a OKeaHuyeckoro poifonosHoro dnora’
o6beM NeGUTOPCKOA U KpeaUTOPCKON 3a-
fomxeHHocTr 3a 9 mec. 1994 r. coctasun
cooTBeTCTBEHHO 6,3 M 11,1 MApA pyo., B
AQ “KanuHuHrpapckas peibonpoMbIlLineH-
Has KoMnaHus Tpanosoro cnota” - 32 u
54 mnpa py6.

Bhicokas B3auMMHas 3af0MKEHHOCTh
BbI3bIBAETCH (PakTopamu, B YaCTHOCTH:

— BbICTPOE W MHOTOKpPATHOE CoKpalle-
HUe GHOAKETHBIX aCCHHOBAHWW, aaxe
nocTasku pLIGHOR NPOAYKUKWK B Npeaenax
rocaakasa rocyAapcTeo ONnaunMBaeT He-
NONMHOCTLIO, CAMO BBICTYNAA KaK MCTOY-
HUK HennaTexen;

- nubepanu3ayns LUeH W NOBblleHUe
WX Ha NEPBMYHbIE PECYPCh! 1 3HEPTOHOCH-
TENM, B pesynbTare Yero pe3ko BO3pOC/ M
W3IePXKKY NPOM3BOACTBA, ¥, KaK CNEACT-
BWE, — HEAoCTaToK OGOPOTHLIX CPeacTs
Ha NPeAnpUATUAX;

— TpyAHoCTH O COLITOM KOHEYHOMH
NPOAYKUAN 13-33 BbICOKMX PO3HWUYHbIX
LeH;

— CTpeMNeHue NpeanpuaTUi BOBNEYL
“yyue" (OUHAHCOBLIE PECYPChI B COOCT-
BeHHbIe 060pOTHBIE CpeACTBa.

PocT Hennatexen HeratueHo BAMSET
Ha CoLManbHO-3KOHOMUYECKOE NONOXKEHKE
CTpaHbl. YBENW4MBAETCS NPOCPOUYEHHAR
3a[0/MKEHHOCTL NPEANPUATUIA NO BbINNATE
3apaboTHOR NNAThl, YTO NPU rannonupyo-
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e MHPNAUMKM PE3KO CHUKAET YPOBEHD
MM3HU HaceneHus. Hennatexu — npudnHa
YMEHBLLEHUA W HANOroBbIX NOCTYNNEHWA B
Gogxet. Mpu aTOM pOCT 06A3aTensCTs
nepef OHOOMETOM HAaMHOTO onepexaet
POCT NPOCPOYEHHOW 3a[0NMEHHOCTH NO-
cTasLLuMKam. HakoHel, 4To 0COBEHHO BaX-
HO ANS PbIGHOM NPOMBILLNEHHOCTH C ee ce-
30HHbLIM XapakTepoM NPOW3BOACTBA, He-
NNaTexu He MO3BONAKT B HYXHbLIA MO-
MEHT 06ecne4nTb Cyaa BCeM Heobxoau-
MbIM N5 NpoMbicna. B pesynsTate cokpa-
waroTea aobblya W, cnefosaTensHo, npo-
W3BOACTBO PbIGHOR NPOAYKLIMM.
KatacTpothM4HOCTb CNOMKUBLLEA-
A B CTPAHE XO3RWCTBEHHOW CUTYaLMK
COCTOWT B TOM, 4TO HU Y FOCYAAPCTBa,
HW Y KOHKPETHOrO NpeanpuaTua Her

. HEOOXOAMMbIX JEHEXHbIX CPEACTB And

“pacluvekn’ HennaTexei u ofecneve-
HWS HOPManbHbIX JENoBbIX B3AWMOOT-
HOLWEHKA NapTHepoB. MOCYAapCTBO He B
COCTOSHMIA NOMOYL MPEANPUATUAM U
NPaKTU4ECKN MOMHOCTBIO CHANMO C Ceds
OTBETCTBEHHOCTb 32 MX (DMHAHCOBYIO He-
cocToATensbHOCTh. Mpu 3TOM AeHexHas
Macca, HaxoAflWascs BO BHYTPEHHEM
ofopoTe, no oTHoweHuio K BHI 3a rog!
pechopmMbl COKPATMNACK, NO PA3HbIM OLEH-
KaM, B 3-6 pa3. MpeanpuaATuA BbIHYXE-
Hbl padoTaTb Npu NOCTOSHHOM HepfocTar-
ke 060pOTHbIX CPEACTB U NPOCPOH4EHHON
3a0MKEHHOCTH, 3HAYMTENBHO NPEeBbILa-
IoLLie MX fieHeXKHble pecypesl. K Tomy xe
HAYMCNAKOTCA WTPadbl, NEHKA U T.4., 4TO
euje 6onblue yxyawaeT UHAHCOBOE CO-
CTORHWE NPEANPUATIAA.

C y4eToM 0CTpOTLI NpoBAeMbl Henna-
TeXel BedeTca NOoWCK ONTUMAanbHOro ee
peleHns Ha GeaneHexHon ocHose. Ca-
MbIfi IPOCTOM, HO M HaUMeHee rMbKui Me-
XaHW3M — cucTemMa B3anmo3ayetos. Mpu

- OCYWeCTBNEHWW B3aUMO3a4eTOB NYTEM

0T3blBA NNATEXHbIX TPeGOBaHWA WK C

MCNONb30BAHUEM GAPTEPHBIX CXEM NPOXO-
KAEHWUA NPOAYKUWW 3apaHee “KOHCTPYH-
pyetca' CrnoxHas Lenoyka CyGbekToB
nnarexen.

Hanfonee nepcnekTUBHOW, MMeroLLien
0TpaboTaHHyl0 NPaBOBYIO OCHOBY, Npef-
CTaBNAETCA OpraHu3auus BEeKCenbHoro
o6palieHus B oTpacni. Bo BHYTPEHHEM
o6opoTe GOMbILIMHCTBA CTPaH C Pa3BUTON
PbIHOYHOA 3KOHOMMUKOW BEKCENs LMpPOKO
npumeHsitoTes. Tak, B OPI ¢ ux nomolbio
oficnyxusaetcs 10 25 % (hUHaHCOBOro
o6opoTa.

BEKCE/Ib. [leHeXHbIH [OKYMEHT —~

AuCcbMEHHO
T KOMy-HUOYAP
cymMy AeHer B onpe

e 06s3aTenbeTso ynna-

bIKA
Oxuros CH. CnoBapb PyccKoro a3

Tpebosa-
HWe BEKCEeNbHOTO KpeanTopa abeTpakTHO
W CTporo chopMankHo. 3T0 03HAYaeT, YTo
06s3aTeNbCTBA BEKCenefaTens npocToro
BEKCEeNs' onnaTuTh JONT He MOryT GbiTh
OrpaHuyeHe! HUKaKUMKM ycnoBusiMm. AGCT-
PaKTHOCTb BEKCENA 3aKNI0YAETCS B HEA0-
NYCTAMOCTH KaKuX-NMBO CCbINOK HA OCHO-
BaHWe ero BbIAau, a POpManLHOCTb BEK-
Censt COCTOUT B HanM4uu 06A3aTeNbHbIX,
onpeAensembix 3aKOHOM PEKBU3UTOB, OT-
CYTCTBME XOTA Obl OAHOMO U3 KOTOPbIX U
LI3eT BEKCENb HOPUANYECKOW CHTbI.

* Paanu4aioT Ba BW A BEKCENEW: NPOCTOR ¥ Nepeaoy-
Heid, MpocToi Bexcens - Ge3ycnosHoe AONroaoe 06A3a-
TeNLCTBO, BLINMCAHHOE NOKYNATENEM TOBAPA Ero Npojas-
uy. MepesoaHsIA BEKCENL ~ NMCLMEHHLIR NPUKA3 BEKCENE-
AaTeNs, afpecoBaHHbIi NATENLLWMKY 06 ynare yxasaHHoR
CyMmMbI igHEr TPeTseMy NMUy — aepxatento Bexcens. Moxa
HiA B OfIHOA W3 OTPACNEN HAPOAHOro Xo3AncTea Pocchw ne-
PEeBOAHLIA BEKCENb PACNPOCTPEHEHMA HE NONYYUN.



CyLjecTByIOT HOPMATHBHBIE JOKYMEH-
Thl, PA3bLACHSIOLME NOPAAOK 0BpaLLeHUs
W yyeTa Bekcenen.

O6Luue NMONOXKEHUS W NpakTuka Apy-
rUx 0Tpacnei nerni B 0CHOBY Halued pas-
padoTKM NPUHLMNUANBHOW CXeMbl BEK-
CeNbHOro 06paLLeHus B PhIGHO NPOMbILL-
NEHHOCTH (CM. CXeMy).

[ns pelueHus MeToANYECKNX, Opraxu-
3alMOHHbIX W NPaBOBbLIX BONPOCOB BEK-
CenbHOro 06paLLeHUs W (hopMUPOBAHKSA
6a3bl faHHbIX HEOBX0AMMO co3aath cne-
L{Manu3upoBaKHbIA OTPacnesoi OpraHu-
3aUMOHHO-PACYETHBIA LEHTP — aKLIENTHbI
AOM.

[nasHbie 3aga4y TaKoro LYeHTpa:

— MCNONL30BAHWE MHCTPYMEHTA LeH-
HblX Gymar v, B NEPBYI0 04Yepefb, BEKCe-
new ans obecneqeHns (UHAHCOBOA AUC-
LUMNAKMHBI U (DUHAHCOBBLIX PACYETOB MEX-
[y X03AUCTBYIOLLMMAU CyObEKTaMN 0Tpac-
nw;

~ BbISBNEHWE ONTUMANbBHBIX B3AUMO-
CBA3AHHLIX (DMHAHCOBBIX NOTOKOB HA OC-
HOBE (DOHOOBbIX, AEHEXHbIX PbIHKOB, @
TaKKe pbiHKa AONrOBbIX 06A3aTENbCTB;

- OnpeaeneHue yCnoBwi Ans npose-
[IEHUA W peanu3aLiu KOMNNeKCHbIX Mepo-
NPUATUA NO HOPMANU3aLMv NNATEeXHON
AMCLMNNKHBI W NOraLLeHNI0 B3aUMHON 3a-
AOMMKEHHOCTH;

— CO3aH"e CHCTEMbI BOCTPEGOBAHHS
Ne6UTOPCKOIA 3af0NMKEHHOCTH B pamkax
33KOHOAAaTeNbHOro npocTpaHcTea Poc-
cuitckorn Mepepaumn;

~ y4acTHe B ayKUMOHaX LEHHbIX Oy-
Mar, B 4YaCTHOCTH, BEKCENed.

BekcenbHoe ofpalleHne U3HavansHo
CTPOMNOCH HA OCHOBE TOBAPHbLIX BEKCE-
ned npeanpuaTvid. B aToM cnyyae Bek-
cefNb rapaHTUpyeTcsa onpeaeneHHbIM1 Ma-
TepuanbHbiMKU UeHHOCTAMM. OfiHaKo Bek-
cens 60NbLMHCTBA NPEANPUATUA PbIGHO
NPOMbILNEHHOCTA ManonuKBUAHbI U He-
npuBsnekaTenbHbl. Kpome Toro, npoueay-
pa ONpOTECTOBAHUA BEKCENH W B3bICKA-
HMS [ONra ¢ Bekcenejarens He oTpago-
TaHa. MNoaToMmy B npepnaraemon cxeme
BEKCENbHbIA 060POT npeaycMarpusaer
npuMeHeHue 6aHKOBCKMX BEKCENEH.

Bo3aMoXHbI 4B OCHOBHbIX NOAXCAQ.

Bo-nepssix, OpPHUEHTALMA HA WCMONb-
30BaHMe BEKCened KpynHbIX KOMMepue-
ckux 6aHKoB. Vx npeumylecTsa o4eBuA-
Hbl: JOXOAHOCTb, CONOCTaBUMAsA C AOXOA-
HOCTbO 6aHKOBCKUX AENO3NTOB, & C yue-
TOM NbrOTHOTO HANOroOBNOXKEHNA — Npe-
Bhiliaowan vx. Kpome TOro, Bekcens
KpynHbIX GaHKoB ABNAKOTCA GE3yCnoBHO
LeHHbIMU Bymaramu, 0CoGeHHO BeKCens,
BbINYCKaEMbIE rpynnamu KpynHbix 6aHKoB
(HanpuMep, “OMUCCMOHHOTO CHHAMKATA'),

HECYLIMMM N0 HUM CONUAAPHYIO OTBETCT-
BEHHOCTb.

BbICOKONUKBMAHOCTL BEKCENen Kpyn-
Helx GaHKoB 06ecneyuBaeTCa Ux AOCPOY-
HbIM noratuerueM. o nHaoccameHTy (ne-
pefaTOMHOR HaANKCH) BEKCeNb CTaHOBHT-
CA W CPeAcTBOM Nnatexa. Hakowew, 3ToT
BU [OKYMEHTA KPYNHbIX GaHKOB MOXHO
WCNoNb30BaTh B KayecTBe 3anora. Tak,
BEKCens, BbifaHHble “TBepbyHusepca-
GaHKoM", cenyac npuHuMatoT okono 90
KoMmepyeckux 6aHkos Poccim, YkpauHb!
u benapycu.

Bo-BTOpSIX, UCNONL30BAHWE B KAYECT-
BE OCHOBbI BEKCENEH 0TPacneBoro 6aHka,
B yacTHocTH, Pbi6xo3baHka. Bekcens
6aHKOB CpefHel HafeXHOCTW HedocTa-
TOYHO NUKBUAHbI U MANONPUBNEKATENbHbI
ANs NpeanpuaATMA, 0COBEHHO ApYruX OT-
pacned.

BaxkoBCckue Bekcens ofecneyeHsl
TONbKO YCTaBHLIM (DOHAOM KOMMEPYECKO-
ro GaHka ¥ CyMmamu, 3ape3epBupoBaH-
HbiMu B LlenTpobanke Poccuitckon Oepe-
pauuv. B cnyuae, ecnv HeCKONbKO Aepxa-
Tenen GaHKOBCKUX Bekcenen OfHOBpeE-
MEHHO NPeAbABAT UX K onnate, 6aHK Mo-
KeT 0Ka3aTbea Ha Ae6eToBOM Canbao no
KOPPECTMOHAEHTCKMM cyeTaM LieHTpodak-
Ka, U3-3a Yero ero cyeta MoryT GbiTb 610-
K1poBaHbl. 3Ta CUTyauus peansa, noTo-
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My 4YTO CYyMMa 3af0/KEHHOCTH, KOTOPYIO
B GaHke cOGMpAtOTCA norawarte CBOWUMM
BEKCENAMM, MHOTOKPATHO NpeBbllaeT
(hMHAHCOBbIE aKTMBbI, HAXOAAILMECH B UX
pacnopsXeHun. BaxHo yunTbIBaTL U TOT
hakT, 4To BCE 3aUHTEPECOBaHHbIE y4acT-
HUKM BEKCENLHOW CAENKM CBA3AHBI MEX-
Ay co6oi CONUAAPHON OTBETCTBEHHOCTLIO
Nno onnate UCKOBOrO NNaTeXHOro CPeaCT-
Ba. [1na ykpenneHus no3uuwi oTpacneso-
ro 6aHKa Heo6Xx0aMMO, NPEX[E BCEro, pe-
OpraH13oBaTh OCHOBbI YNPaBNeHUs WM.
OyeBMAHO, YTO COONOAAA MPUHLMNLI Nae-
BOO yH4acTus ¢ PaBHbIM KONWYECTBOM rO-
N0COB, HE3aBMCUMO OT CYyMMbl BNOMEH-
HbIX B YCTaBHbIA (DOHA CPeACTB, oTpacne-
BOA GaHK BPAA MW MOXKET paccyuTbiBaTh
Ha Wupokoe pa3suTue. Mexay Tem, nepe-
XOf Ha aKUMOHEpHYIo opMy no3sonut
npuaaTs CUCTEMe YNpasieHus ruBKoCTb,
¢BA3aTh €€ C pearnbHbIM BKNALOM Kaxao-
[0 M3 Y4acTHUKOB, 4TO caenaeT 6aHK Hau-
Gonee npuUBNEKaTeNbHLIM ANA BKNAAHW-
KOB, NO3BONMT HOBOMY COBETY pelaTh Ta-
KTUYECKUe 1 CTpaTernyeckne 3afaaum sol-
[ENEHUR A0ITOCPOYHBIX KPeauToB noj
onpefeneHHble NPorpaMmbl.

[ins peanu3aumn cxembl BEKCENBHOMO
060poTa B 0TPAC/M, OCOGEHHO Ha HaYalb-
HOW CTaaun 3TOr0 NPOUECCa, BO3MOMEH H
BapuaHT KoHBepcuM (0BMeHa) noka Hepo-
CTATOMHO NPUBNEKATENbHLIX Bekcenew
oTpacnesoro GaHka Ha Ge3ycnoBHO NWK-
BUAHbIE BEKCEN: KPYNHOro OaHKka unu
rpynnel GaHkos. OiHAKO 3Ta KOHBEPCHS
A0MKHA OblTb rapaHTUpoBaHa phlGHOM
NPOMBILUNEHHOCTBIO, HaNpUMeEp, Bblaene-
Huem Ans aTux uenei keoT. lpn aTom,
4TOBbI 3aNyCTUTL MEXaHM3M BEKCENBHOTO
ofpallerns, Heoba3arensHo Xaate Mo-
MEeHTa peanu3auuu KBOT. Pellenue o Bbl-
Aenexun KBoT PockoMpbIGoNoBCTBa — OC-
HOBaHWE ANS BEKCENLHON 3MUCCHH.

B ycnoeusx HeCTaBuNbLHOCTH B CTPaHE,
B YaCcTHOCTH, 3KOHOMUYECKOW W 3aKOHOAA-
TENLHOW, a TaKXe TPYAHOCTEH BHepeHuA
BEKCENBHOr0 OOpalleHMs B XO3ANCTBEH-
HyI0 ccpepy 0TPacIK, KenaTensHo B CxeMy
BKNHOUUTL CTPAXOBYHO KOMMAHMIO.

B ocHoBe npeanoMeHHoR cxembl ne-
Xar:

~ pa3paboTka 3aMKHYTOR CXeMbl Npo-
XOXAEHUA BEKCens, coBnagarouias co cra-
AMSMU CO3AAHUA KOHEYHOTO NPOAYKTA;

- noa o6s3atensctea PockompbiGo-
NOBCTBA BbLIJENWTL KBOTbI OTPacneBo
GaHK NPOU3BOAUT IMUCCUIO (BLINYCK) BEK-
cenedt ¢ nocnegytolled KOHBepCHeW c
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6aHKOM, MMEHoLUM Be3yCNOBHO NUKBMA-
HbIE BEKCENS; MOXKHO TaKxe npuobpecTy
WX NOA FapaHTMu Bekcenen 6aHKoB, uMe-
tolwmx 6eaycnosHoe gosepue (‘TBepbyHU-
BepcandaHk”, ‘BospoxaeHne”, “3mucci-
OHHbIA CUHAKMKAT');

— BEKCENA BbICOKOA NUKBUAHOCTH ne-
PefaKTCca aKUenTHOMY AOMY MK WM BbI-
MUCLIBAETCA CBOW NPOCTON TOBApPHbIA BE-
Kcens nog asanb (Nopy4nTenbCTBO) WK
akuenT (npuem K onnate) napTHepa, 6e3-
YCNOBHO HAfEXKHOro B 1€NI0BOM MUPE;

— aKUeNTHbIW [10M NOA ONpefeneHHble
rapaHTuu (3anorossle 06A3aTeNLCTBA, ro-
TOBYIO NPOAYKUWIO, npeacToAwme 6104-
XKETHbIe NOCTYNNEHWH) NepefaeT Bek-
cenb NPeanpuaTUAM PLIGHOW NPOMbILL-
NEHHOCTH NS NoralweHns KpeauTopcKoi
3a/10/1IKEHHOCTH;

~ NPeANpUATUSA PbIGHOW NPOMBILLNEH-
HOCTW B CYeT KpeauTopckux o06a3a-
TENLCTB PAcCHUTLIBAKOTCA BEKCENAMM C
NPeanpUATUAMKM CBOEW OTPACHK, CMEX-
HbIX OTpacnew u perynupyioT B3aumMooT-
HOWeHUs ¢ GloKeToM. Te, B CBOK 04e-
pefdb, — CO CBOMMM KpeauTopamu. 3atem
BeKCens BO3BpaLalOTCA B KayecTse fde-
GuTopcKMX 00A3aTENbLCTB M NepefalnTes
B aKUENTHbIA A0M;

~ aKUEeNTHbIA OOM YYWTLIBAET BEKCE-

N5l B 0TPacNeBoM GaHKe uni Apyrom Gak-
ke Bekceneaatens;

- NpeanpuaTMA B CNyyae NOTPeGHO:
CTW B HANWYHBIX fEHbrax (ANA BblAAYM 3a-
paGoTHOW NNaThl) MOrYT CAMOCTOATENLHO
YUMTHIBATE BEKCENA B GaHKe;

~ HanoroBas WHCNEKUMA y4yuTbiBaet
BEKCENs, NONYYeHHbIE OT NPEANPUATHA B
GaHke;

- Bekcens nepefaioTca no WHAocca-
MEHTY B paMKax NpeAnoXKeHHo! CXeMbl.

Mockonbky BekcenbHas (opma obpa-
LeHUs ABNAETCA HOBOW B OpraHuaauuu
XO3ANCTBEHHOW AEATENbHOCTH W [oCTa-
TOYHO KECTKOA MPWU HECBOEBPEMEHHbIX
pacyeTax, Ans 0TpadoTku ee peanuaauuu
W coxpaHeHus cBobofbl NPeanpuaTUs B
006nacT1 (DUHAHCOBOW MOJMTUKM LeNneco-
06pa3Ho Ha HayanbHoM CTaavi 0XBaTUTL
BEKCENbHbIM 0G0POTOM NPUGNU3NTENBHO
NoNoBWHY (HMHAHCOBLIX PECYPCOB.

Ou4eBMAHO, HTO 3TW  OPraHW3auuoH-
Hble BONPOCH! MOXET PEWMTL TO/bKO Ko-
muTeT Poccuickoin Oegepauuu no poibo-
NOBCTBY, YNPABNAIOLMA ChIPbEBbIMA pe-
cypcamn. OT BbICTPOTHI pa3paboTki Me-
TOAMKA W OpraHvaauuy BeKcenbHoro o6-
palleHus BO MHOFOM 3aBMCHT AHHAMMY-
HOE pa3BUTME W Camo CYLeCTBOBaHWe
NPEANpPUATHR OTPacnu.

lMpegBaputensHbie uTorn pabotsl oTpacnu 3a 1994 r.*

Qruer Orver % +, =
1993 r. 19941, K 1993 . K1993r.
Ynos- Bcero 4369 3470 794 -899
Boinyck ToBapHO# nuiieBoi
pbi6HOH NPOAYKUMH, B TOM
YHCNE KOHCepBoB 27238 2100 771 -623,8
KoHcepsbt (B My6) 9141 5734 62,7 -340,7
Myka kopmoBas 226,9 161 il 65,9
Pbiba 1 0TX0AB! OT pasgenku
pbibbl ANS 3BPOBORYECKHX
XO3AHCTB 233 120,3 51,6 -112,7

*Nanubie (B Teic. T) KomuteTa Poccuickoin ®eaepaumn no peiGonoscTay
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