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NMEPCNEKTUBbI PASBUTUSA
BEKCEJIbHOIO OBPALLEHUA

B OTPACJIN

KaHg. aKoH. Hayk 51.M.A31308, KaHg. 3KOH. Hayk B.A.Bopucos, A-p 3KoH. Hayk B.A.Tennuuxkui

Mpobnema Hennatexei B pPbIGHOH MPOMBILINEHHOCTH MPOAONXAET 0CTaBaTLCA 04
HUM 3 HaGONEe OCTPbIX M ONACHBIX NPOSBNEHHI 0BLero IKOHOMHYECKOro Kpu3uca. B
Poccuu, no 0TYETHLIM JaHHBIM, CyMMa Je6GHTOPCKOA M KpeAUTOPCKOH 3840/MKEeHHOCTH
110 pbi6Ho# oTpacnu Ha 01.10.95 r. coctaBuna 4214 mnpa py6., B TOM Yucne noKynarenaM
u nocTastmkam — 2608 mnpg py6. Kpuanc Hennatexed xapaktepeH Ans G0NbIWHHCTBA
cTpaH EBPONbI, NEPEXOASIUMX K PIHKY, HO HUI ie AONS HEONNaYeHHOA NPOAYKUMH He Obi-
/12 TaK BbICOKA # CTabHNLHA, Kak B Poccuu, Hennarexu cTand no cyTH opMoii npucno-
COB/IeHHS NPeANPHATHI K Pa3psiBy MEXAY POCTOM LeH M yBenHyeHHeM AeHeXHOi Mac-
cbl. B 3T0#f CBA3H 334442 Peann3aunu (PMHAHCOBbIX HHCTPYMEHTOB, CMArYatoLLYHX HX 10-
CNefCcTBHA, OCTAETCA YPe3BbIYaiHO aKTyanbHOA. B NpaKkTHKY X03AACTBOBAHHA BOLINH H
GapTepHble CAENKH, M COTNALIEHHA O KNTUPHHTE, H B3aWMHblE NOCTABKH MO CHHXEHHBIM
yeHaM. OHaKo, Ha Hal B3rnag, Haubonee nepcnekTHBHbIA HHCTPYMEHT — BeKCesb.

paBHUTENbHO HanGonee pas-
pa6oTanHoe B Poccuickor

IOpPUCMIPYAEHUMU  BEKCESb-
HOE 3aKOHOAaTeNnsCTBO cornacyertcs C
MeXayHapoaHbIM NpaBoM. Heobxoanmoe
yCNOBWE BHEAPEHUS BEKCENbHOro 06pa-
LEHUS B XO3AHCTBEHHYIO NPAKTHKY — Ha-
[IeXHOCTb CaMoro BeKcens, Kortopas
o6ecnednsaeTcs NubO CamuM IMUTEH-
TOM, MO0 OnpeaeneHHbIMY rapaHTUaMK
TPeTbUX CTOPOH. B AEACTBYIOLIMX 3KOHO-
MUYECKNX YCNOBUSAX, KOrAa 60NbLUKHCTBO
NPEANPUATUA UMEIOT KpanHe HeyCTONYU-
Bble (DMHAHCOBbIE pe3ynbTaThl AesTent-
HOCTH, WX BEKCENS He CMOryT YAOBNETBO-
pATb TPEGOBAHUAM N0 MMKBHAHOCTA ¥ pU-
CKY W He OyayT BbI3bIBATh A0BEPUS Y APY-
rvX CYObLEKTOB X03AACTBOBAHUA.
BHepeHne KOMMEPYECKUX Bekce-
nei, ochopmnexHoe Ykasom lMpeaunenTa
Poccuu B okTabpe 1994 r., npakTu4ecku
HWYyero He pewwno. Mmeetcs B Buay
ocdopMrneHne KoMMepyeckux o6s3a-
TENbCTB B BEKCENs W YCTaHOBNEHWe Me-
pbl MUMYLIECTBEHHOW OTBETCTBEHHOCTH.
OyeBuaHO, YTO TakuM 06pa3oM Henb3s
NOBLICUTb NUKBHUAHOCTL AEOMTOPCKON
3a/10MKEHHOCTH, NOCKONLKY NOKPbITUE
PUCKOB KPeAUTOPOB HEMUKBUAHBIMA aK-
THBaMM JODKHUKA HE peluaeT ero npood-
nem. MoaToMy npu paspaboTke NpuHLK-
nuansHoM CxeMbl BeKcensHoro obpate-
HUA B PLIGHOA NPOMBILLNEHHOCTI 0COG0e
BHMMaHWe yAensnoch CO3AaHWI0 rapaH-
TUAHoro coHaa. MepsoHayansHo npeg:-
nonaranock, 4T0 B Ka4yecTse rapaHTa
BbicTynuT KomuteT PO no pui6oioBCTeY,
OCHOBY rapaHTUAHOro (boHAa KOTOPOro
COCTaBAT YaCcTM4HO huHAHCOBbIE pecyp-
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Cbl, NONYYEHHbIE OT peanu3aumn onpege-
NEeHHOR YacTu KBOT, T.e. poHg rocyaap-
CTBEHHOW NOAAEPMKM 0TPACM.

Co3spanvwe rapaHTUiHOro choHaa Bo-
BCE HE 03Ha4aeT "OMepTBNEHHe” 4acT
(hMHAHCOBLIX  pecypcoB. [leHeXHble
Cpe/cTBa, HanpaeneHHsle Ans hopmMu-
POBAHMA rapaHTMiHOro oHAa, MoryT
nepefaBaTthbCs B TPACT HaaeXHoMy GaH-
Ky Ans NpUMOGPETEHUA rocy AApCTBEHHbIX
LeHHbIX Gymar. Mpu aTOM NpPOLeHTLl No
rocyAapCTBEHHbIM LeHHbIM Bymaram 6y-
ayT senatees goxoaoM Komuteta PO no
pbi60n0BcTRY. Camu e LeHHble Bymari
COCTaBAT rapaHTuiHbIi choHa. Mocyaap-
CTBEHHble UeHHble Gymaru GyayT Bpe-
MEHHO NPEBPaLaTLCA B A€HBMM TONLKO B
Cnyvae, ecnu npeanpusTHe, NONy4us-
lee BEeKCENbHbIA KPEAUT NoA rapaHTuu
KOMMUTETA, He NOracuT CBOEW 3af0MKeH-
HocTH nepef 6aHKoM. HO BO3MOXKHOCTH
BO3BpATa KpeavTa NPoBEpAIOTCS Ha cTa-
aun paapaboTtku TAO.

ANbTEpHATUBHbIM BapUaHTOM npeg:
nonaranacb aMuccus Bekcenen Pifxos-
OaHka B CYeT PecypcoB rapaHTMAHOMO
choHga. lMpu 3TOM 3a cyeT KoHBepTaLmu
(o6meHa) Bekcenen Puibxo3baHka Ha Be-
kcens 6onee WM3BECTHbIX 3MUTEHTOB
MOXHO 6b110 6bl PACMPOCTPAHKTE BEKCE-
nsi N0 BCEW TeppuTopuy cTparsl. OgHako,
HECMOTPS Ha NpefBap1TENbHblE [Oroso-
pexHocTH, KomuteT PO no pei6onoBcTay
0TKa3ancs BbICTYNaTh B KAYECTBE rapaH-
Ta. Toraa Mbl HanpasMAn CBOM YCUNKA Ha
OpraHu3aumio 6aHKOBCKMX BEKCENbHbIX
KpeauToB AN OTAENbHLIX NPeAnpUATUA
PbIGHOI MPOMBILLNEHHOCTH OnpefeneH:-
HOrO PEr1oHa CTpaHbl (B AAHHOM Cnyyae
KanuuuHrpapackoi o6nactu). baHkosckme
BEKCENS HAfIeKHbIX M OTBETCTBEHHbIX
6aHKkoB 06nagarT B HacTosllee Bpems
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ucovu eexcened | Mocne amuccui &
3a/10/KEHHOCTS, MAPA PYO. flo 3:; ;: O::ST W g:e:ceneﬁ pAAOM  Npeu
[ebuTopckan 78504 54534 MYLIedTE 90
Kpenutopexas 299616 217082 CpasHeHuio C
B ToMm uucne nnatexmu: KOMMEpPYEeCKH-
8 Glogxer 73603 71887 o
NOCTABLUMKAM 178531 88801
no Bblfaye cpeacTs Ha notpebnexue 26051 26048 Oto  npexae
80 BHEGIOAKETHbIE (DOHb! 21431 30346 Bcero [noxoa-
Mo nonyyeHHbIM 3aiMam” 70635 76524 HOCTb, Hafex-
Mo nony4eHHsIM KpeauTaM Gaxka’ 31870 39279 HOCTb, NMKBNA-
06wan cymmapHan 480625 387419
* (DMHAHCOBLIE NOTOKM, HE OXBAYEHHBIE BEKCENBHBIM O6PALIEHUEM, HLES: 0 el
roeas L|eH-
HOCTb.

[TpOLEHTHbIE CTABKM MO BEKCENbHBLIM
KpeauTam CYLIECTBEHHO HUXE [eHex-
HbIX M cocTaBnsoT B cpeaHem 35-40 %
ronosbix. 310 onpefenseTcs Tem, 4To
GaHKK, NpeaocTaBNAs BeKCeNbHbIE Kpe-
AMTBI, He NepefatoT MpeanpuATUAM fe-
HexHble pecypcbl. OHU TOPryrT “CBONM
WMUIDKEM', B OCHOBE KOTOPOro NeXuT
(pHHAHCOBOE NONOXKEHWE U fenosas pe-
nyTauus. Mo3ToMy HeT HeoOGXOAUMOCTH
npuoGpeTaTb Joporue Mex0aHKOBCKWE
kpeauTsl. [leHbrn e Bekcenepepxa-
Tenb nonyvaeT oT 6aHKa TONbKO nocne
TOro, Kak NpeanpusTie, B3sBLIEE BeK-
CeNbHbIA KPeauT, BO3BPATUT AEHbLMM 3a
Hero, BKMKOYAA NPOUEHTH 3a KPeauT
6aHky. B cny4ae 3anepku B noraleHuu
BEKCEns nepsbiM BeKcenegepxarenem
GaHKku NPOU3BOAAT CBOEBPEMEHHYIO Bbl-
nnaty no BEKCENK NocneaHemy Bekce-
NedepKaTento 3a C4eT CBOMX AEHEKHbIX
pecypcos. [pv aToM nonyyaTens Kpeau-
Ta, HECBOEBPEMEHHO noracuBLUKMA ero,
HeceT WTpadHble caHKuuu. Heobxoanmo
OTMETUTb, YTO K NONYYEHUIO KpeauTta
CTPeMATCA NPeAnpUATHS, HaxOAALMecs
B CNOXXHOM (hHAHCOBOM COCTORHMN. WX
Ganaucsl, npegacTasnaeMble GaHkam npu
0ChOPMNEHUK KPEAWTOB, HE BbI3bIBAIOT
3aUHTEPECOBAHHOCTH Y KDEAUTOAATENS.
MoaToMy BaXHEALWMM JOKYMEHTOM CTa-
HOBMTCA TEXHWKO-3KOHOMMYECKoe ofoc-
HOBaHWE WMCNONb30BAHMA BEKCENbHOro
KpeauTa, NpU3BaHHoe AoKaaatk, YTo no-
Ny4aemblit KPEAUT NPUBELET K 03[0p0B-
neHno (OMHAHCOBOTO COCTOSIHUA Npeg-
NPUATUR M OHO CMOXKET MOracuTh Bek-
ceb B MONOXEHHbIA CPOK.

Mbi noAroToBMIKM NOAPOGHYIO CXEMY
T30, apanTpoBaHHyl0 K YCNoBHAM pa-
6oTbl goGbieatoLmx npeanpuaThi. OfHa-

KO B IEACTBYIOLLMX HECTaBUABHbIX YCNOo-
BMSX NPOM3BOACTBA KaK B GTOA CXeMe,
TaK 1 B Apyrux BaXKHEeALWNi BONPOC — Ha-
nu4Me rapaHTuiAHoro choHaa. [lMpoayk-
UMIO CaMoro npeanpuaTMs B KayecTse
3anora nof KPeauT KpymnHble 6aHKu uc-
MoNb3YI0T AOCTATOMHO peako. B atux yc-
NOBUAX CO3faHue rapaHTuiHoro doxaa
W OpraHu3auns BeKkcensbHoro obpateHus
CTanu BO3MOXHbI TONbKO HA peruoHans-
HOM YpOBHe.

PeanbHble npeanochinkk hopMupo-
BaHWA rapaHTUAHOro (hoHAA BO3HHKNK B
KanuHuHrpaackoi obnactu B CBA3M C
Bbixofom Ykaaa Npeauaenta PO “O co-
KpaLLeHuu NbroT No HaNoroo6noXeHuo
W TAMOXEHHBIM NOWNMHAM YYaCTHUKOB
BHELIHEIKOHOMUYECKON [eATeNbHOCTH
(B3M)". YuuTbiBan 0co60e reononutu-
yeckoe nonoxeHue KanuHuHrpaackown
ofnactu ans yyacthukoe B3/, B uucno
KOTOPbIX BXOAAT NPaKTHYecKH BCce
NPeanpuaTUA PbIGHOR NPOMBILNEHHO-
cTv o6nactu, MNpasutenscTee PO nog-
nucano ¢ aaMuHUcTpaumen oénacti co-
rnalweHue o komneHcaumu (Ao 75 %) Ta-
MOXeHHbIX nownuH, HAC u cneuyxanora
Ha MMNOPTUPYEMbIE ChipbE M TOBApbI.
Wcxoas w3 atoro, paspadoTaHa cxema
KOMMNEHCaLUMOHHbLIX  B3auMopac4eTos
cneynansHo BbINYCKAEMbIMU aAMUHUCT-
pauueit o6nactu BEKCensiMu, KOTopble
AOMKHbI NPUHAMATLCA  YNONHOMOYEH-
HbiMK GaHKaMu K ONNate B CYET KOM-
NEHCALUNOHHbIX (DOHAOB MAM B CYeT
B3HOCOB B MECTHbIR GropxeT. Cpok 06-
pallenus Bekcens — 2 mec. BekcenbHas
CTaBKa onpepaenexa B paamepe 35 % ro-
10BbIX. AIMUHMCTpaLMen KanuHuHrpag-
ckoi ofnacTu ¢ cornacus o6nacTHow
[lyMbl NPUHATO peLeHne 0 exemecsy-
HOM BbINyCKe KOMNEHCALMOHHBIX BEKCe-
nen ans y4actHukos B3/ TpaHwamm no
2 mnpa py6. kaxabit. B HacTosulee
BpeMs BbinylleHo 4 TpaHwa Bekcened
Ha cymmy 8 mMnpa pyo.

AHanu3 nepeblX WTOrOB BHEAPEHHS
BEKCeNbHOro obpatlenns B KanuHuH-
rpaackoi 061acT NoKasan BICOKYIO aK-
TUBHOCTb  Bekceneaepxatened. 3a
[BYXMECAYHbIA NEPUOL BEKCENs Npoxo-
AAT B cpefHeM 6 WHAOCAMEHTOB, T.e.
cpeaHui nepuoa 0AHoro obpallexus co-



crasnset 10 aHei. KoHeuHbIMM Bekcene-
fepKatensmu G0MbWKHCTBA BeKcenen
aAMVHUCTPALMKM SBNAIOTCA NPEANpUATUA
TONAMBHO-3HEPreTMHECKOro KOMNNekca,
KOTOpble PacnnayYuBaroTCs UMK C MecT-
HbIM GIOKETOM.

B peaynbtate BHeOpEHWS BeKCENb-
Horo o6opoTa B KanuHuHrpaackon obna-
CTU CYLIECTBEHHO COKpaTWIUCh B3anM-
Has 3af0/VKEHHOCTb NPEANPUATUI Pbl6-
HO MPOMBIWNEHHOCTA W 3af0/KEH-
HOCTb N0 pacyeTam C MECTHbIM Glofxe-
TOM (CcMm. Tabnuuy).

W3 naHHbIx Tabnuubl BUAHO, YTO Aa-
e B Ha4anoHoW cTaguu BHeApeHua aa-
MUHWUCTPaUKMeR o6nacTn BEKCEeNbHOro
ofpauweHus (UHAHCOBOE COCTOAHWE
NPeAnpUATUIA PbIGHOA OTPACIM YNyuLK-
nock. O6beM 3aA0MKEHHOCTU MECTHOMY
GIOKETY M MeXAy XO3AWCTBYHOLUMA
Cy6bEKTaMKU CHU3NMNCA, & 3af0NKeH-
HOCTM MO 3aiimMam W kpeauTam GaHKoB
(T.e. (MHAHCOBbIE MOTOKM, KOTOPbIE HE
0XBaYeHbl BEKCENbHbIM 0fpalleHuem)
npogomxanu pactv. OaHako o0bem
IMUCCHM BEKCENEW ewe ABHO HepocTa-
TOYEH W, NO NpeaBapuTeNbHbIM pacye-
TaM, MOXKET ObITb YBENWYEH HA HECKONb-
Ko nopsiakoB. Tak, KanuHuHrpaackomy
AQQT “Tpanosbii hnoT" TONLKO ANA 3a-
KynKy TONAMBA U Tapbl Ans cyaos, pado-
Tatowmx B CBA, HeoGxoanma KpeauTHas
nMHua Ha rog B ofbeme 40 mnpa pyo.

0O61was »e noTpe6HOCTL B BEKCENLHOM
KPeAUTOBaHUM ANA PbIGONPOMbILLINEH-
HblX NPeanpUATUA PeruoHa cocTasnser
okono 80 mnpa py6. 3a cyeT UCnoNb3o-
BaHNA TAKOW KPeaUTHOR NMHUKM 3TH Nped-
NpUATUA CMOrYT 0Gecne4uTb npupocT
NPOM3BOACTBA NPOAYKLMM NPUMEPHO Ha
92-95 Mnpg py6. M nonyuuTb NpuGHInA
Ha 12-15 mnpa py6. B roa. HetpyaHo
NOACYMTATL NOTEPU NPEANPUATHA, ECnK
6bl OHW BOCMONL3OBANUCH B TaKWX Xe
o6bemMax CpaBHUTENbHO AOPOrUMH fe-
HEXHbIMW KpEAUTaMMU,

OpraHn3auus BekcenbHoro o6opoTa
nokasana, 410 3HauyuTenbHoe ero pac-
LUMPEHUe BO3MOXHO TONbKO B 06LLepOC:
CHACKNX pamkax. BonbWKHCTBO Nokyna-
Tened NpPOAYKUMM KaNUHUHIPaACKHX
NPeAnpUsTMA W NOCTABLUMKOB MaTepu-
aNbHO-TEXHUYECKMX PeCcypcos HaxoauT-
cA 3a npepenamu obnactu, u ANA HUX
Bekcens KanniuHrpaackoi o6nactv Ma-
nonpvenekarensHbl. Mo 3To# npu4uHe
BHU3PX u TOO KMB “Komnac™ pa3pa-
Gotanu pabouyyto CxeMy C UCMONb30Ba-
Huem Bekceneir PAO EC “Poccus’.
Mpeanpustua nepefaioT exkcens PAO
EC “Poccums” nocTasLiMKam AU3ENbHOM0
Tonnuea, nocnedHue — HedTenepepada-
THIBAKOWMM NPEANPUATHAM, KOTOpbIE
paccyMTLIBAIOTCA 3a NOTpednsemyio
3NeKTPOaHepruio. Kpome Toro, BO3MOX-
Ha KOHBEpTauus Bekcenen agMuHucTpa-

LW 06NaCTH, NPUHUMAEMbIX B CYET On-
natel B MECTHbIA GIOAKET, B BEKCENS
PAQ EC “Poccus” ans onnatsl anekTpo-
3Hepruu, noTpednsemoin GroMKeTHbIMA
opraHu3auuamu. Ewe 8 Gonblied mepe
00LIEPOCCHACKOE NPOCTPAHCTBO BeK-
cenbHOro 06palleHns paclumpuTca Npu
MOAKNIOHEHUU B CUCTEMY B3aUMopacHe-
TOB NPEAnpUSTUIA XKENesHoA0POXKHOro
TpaHcnopTa, KoTopble SBASIOTCA Kpyn-
HbIMK NOTPEGMTENSAMU BNEKTPOSHEPT M
W COOTBETCTBEHHO MNOTEHUMaNbHbLIMH
nonb3oBaTensmu Bsekcenen PAO EC
“Poceua’.

B ycnoBusix pacluupeHuns BEKCeNbHO-
ro ofpauleHns MOAENMpPOBAHUEM KOH-
KPETHbIX CXeM BEKCENbHOro ofpalleHvs
AO/MKHO 3aHMMATBLCS cneunansHoe nog-
pasfenesve, B 4aCTHOCTH akLenTHbli
[I0M, KaK 3T0 M Npefnonarancch npu pas-
paboTKke NPUHLMNUANLHOA CXEMbl BEK-
cenbHoro o6palleHus B peiGHOR oTpac-
nu. HecpaBHeHHo 6onee WwMpokue BO3-
MOXHOCTW peLUeHus npobnemMbl Henna-
TeXel B OTPACAY C NOMOLLbKO BEKCENen
OTKPLIBAKOTCA NPY BKNIOYEHNN B CXEMY B
kauecTee rapaqTa Komuteta PO no pbl-
GonoscTey. [lepBblie pesynsTaTbl BHeE-
[peHus Bekcened B KanuHuHrpaackon
06/1aCTv NOKA3bIBAIOT, YTO BOMPOC CTOUT
paccMOTPETb HA OTPACNeBOM YPOBHE.

Jeno 3a Komutetom P® no peibo-
NOBCTBY.

B | ksapTane 1996 r. Ha 3aCEAAHMN AUCCEPTALMOHHOrO COBETA NP KanuHMHTPaACKOM roCyA3PCTBEHHOM TEXHVHECKOM YHWBEPCUTETE yCnelw-
HO 3AWMTUN AMCCEPTALMIO HA COMCKAHWE YHEHOM CTENeHN AOKTOPA TEXHUECKAX HayK 3aBeAYIOLIMA Kacheapow TEXHONOrvu PbiGHbIX NPOAYKTOB
JlanbHeBOCTOHOrO TeXHUUECKOro yHuBepcuTeTa (6. Nanspei6etys) Bnagumup Muxaitnosuy flauyH. Tema aucceptaunm: “TexHonorus nepepa-
6OTKI BLICOKOMMHEPANU3OBAHHBIX OTXOA08 PLIGHOA NPOMBILUNEHHOCTH' .

*kk

B | keaprane 1996 . Ha 3acefaHny CNELManvavpoBaHHOrO y4eHOro coBeTa BHWPO ycnewHo 3awmtiunn gucceprauuu:

Ha COVICKAHME Y4EHO CTEnNeHH AOKTOPA TEXHUYECKWX HayK AOLUEHT Kacheapb! NPOMbILUNEHHOMO pLIGONOBCTBA ACTPAXaHCKOro rocyAapCTBeH-
HOTO TEXHWYECKOro yHueepcuTeTa Anexcanap Buktoposuy MenbHuKoB. Tema auccepraumm: “YrpaBneHue CeNeKTUBHOCTbIO PbiBonoBCTEA';

Ha COMCKAHWE YHEHOM CTENEHY KaHAMAATA TeXHWYECKMX HAYK HayYHbIA COTPYAHVK CeBacTonoLCKOro rocyAapCTBEHHOMO TEXHUYECKOrO YHU-
pepeuTeTa (6. CesacTononsCkui NpuopoCTPOUTENbHbIA wHcTuTyT) Tamapa JlbBoBHa Yemakuna. Tema auccepraumi: “Pacy4et v TEXHONOMMA W3-
FOTOBNEHUA KAHATHOM YACTK PasHor nyGUHHOro Tpana'.

3-531
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