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B cratbe paccmarpuBaroTCs  METOIBI  (DPMHAHCOBO-KPEIUTHOTO  OOECIeYeHUs
MOJEpHHU3alMK IIapKa AaBTOTPAHCIOPTHBIX CPEACTB  HPEANPUATHA  aBTOMOOMIBHOTO
TpaHCHOPTAa. YKa3aHbl OCHOBHBIE METOJBl (PUHAHCHPOBAHUS KANMUTAJIBHBIX BIOKCHHUN
aBTOMOOMJIBHOTO TPAHCIIOPTA.

OddexTuBHOE yrpaBieHUE OOIECTBEHHBIMU (PUHAHCAMU U CO37aHUE
OJIarONPUATHBIX YCIOBHM JIJI1 9KOHOMHYECKOTO pa3BUTHUSL TEPPUTOPHUI TpeOyeT
MOJICPHU3AIMN PETMOHATBHON MOJUTHUKUA. DKOHOMHYECKAs MOJIUTUKA B LIEJIOM,
CMEIAeTCs] ¢ BHEIIHMX Ha BHYTPEHHUE HUCTOYHUKH PA3BUTHS, TJIABHBIM W3
KOTOPBIX JOJDKHO CTaTh HapallMBaHHE BOCIPOM3BOJCTBEHHOIO MOTEHIHANA. B
LEJIOM, JI0JS BCEX MPOrpaMM pPETMOHAIBHOTO PAa3BUTHUS B CYMME pPAacXOOB
demepanbHOro GrOMKETa He peBbimaet 1%. |

Cucrema permoHaNbHOIO YIPAaBJICHUS WHBECTUIIMOHHBIMHU IMpOLlECCaMu
JOJDKHA ONUPAThCsl HA COBOKYIMHOCTh B3aMMOCBSI3aHHBIX HHCTPYMEHTOB
KOMIIJIEKCHOI'O BO3JEHCTBHS HAa HMHBECTULMOHHBIE IPOLECCHI CO CTOPOHBI
pErMOHANBHBIX ~ OPraHOB  TOCYJApPCTBEHHOM  BIACTH, CIHOCOOCTBYIOIIUX
NPUBJICUCHUIO U TIOBBIMICHUIO A((EKTUBHOCTH WHBECTUIIMA B  IENAX
YCTOWUYHUBOTO Pa3BUTHUS OTPACIIEM.

Opranuzanus PETYIUPYIOILETO BO3JICHCTBHUS Ha Iporecc
HKOHOMHYECKOTO POCTa OPUEHTUPOBAHA HEMOCPEACTBEHHO HAa aKTyaJbHBIE
NOTPEOHOCTH €XKEIHEBHOW ONMEPAlMOHHON W MEPCHEKTUBHOW MHBECTUIIMOHHOU
NeATEIbHOCTH KOMIAHUM Kpad. ['nobanu3anus 3KOHOMUYECKHX CUCTEM CTABUT
peruoHajabHbIE M MECTHBIE TPEANPUSITUS B YCIOBHUS KECTKUX TpeOOBaHMUM K
(MHAHCOBO-?KOHOMUYECKOW  COCTOSTENbHOCTH. K unciay  MO3UTHBHBIX
TEHJEHIMHA MOXHO OTHECTH (POPMHUPOBAHUE CTAOMIBHOTO COOTHOILIECHHUS
COOCTBEHHOTO M 3a€MHOTO KaluTaja KOMITAHWH, YTO CBUJIETEIHCTBYET O
MOBBINICHUN (PUHAHCOBOW CaMOCTOSITEIHHOCTH KOMITAHHH.

[IpuHIMONATBEHBIM MOMEHTOM B OCTPOEHUU UHBECTULIMOHHOW MOJTUTUKHI
NPEANPUATANA  SBISETCA PAIMOHAIBHBIM  BBIOOP MEXIY HCIOIb30BAHUEM
BHEIITHUX WJIM BHYTPCHHHX HCTOYHUKOB (PMHAHCHUPOBAHHUS WHBECTHIIMOHHBIX
MPOEKTOB, a TaKXKe MEXAy JOJrOBbIM M JIOJEBBIM KPEIUTOBAHHEM.
PanmoHanbHBIM TIPEACTABIACTCS peaau3alusi CTPATeTMHd TOBBIIICHUSI POJIH
aKIMOHEPHOTO KanuTaia B MPOBEICHUN HHBECTUIIMOHHBIX MEPONPUITUI PUpM
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Heo6xoauMocTh pacimimpeHrss MaclTadoB OCYLIECTBICHUSI TEXHUYECKOM
PEKOHCTPYKIMU KaK OJHOM W3 IUIaBHBIX ()OPM BOCIPOU3BOJCTBA OCHOBHOI'O
KaluTajla, a TakKe IMPOHUKHOBEHHUs ee BO Bce coctasisiromue HTII Be3Bana
U3MEHEHUSI HE TOJbKO B CTPYKTyp€ HCTOYHUKOB (PMHAHCHPOBAaHMS, HO U B
XapaKkTepe IBUKECHUSI IEHEKHBIX CPEJICTB, T.€. IIPUBEIa K U3MEHEHUIO METO0B
¢unancupoBanus. C TEOpeTHUECKOW TOYKM 3pEHUS METOJ (HUHAHCOBOTO
oOecriedeHus MpeacTaBiIeT cOOOM COBOKYIHOCTh IMPUEMOB U CHOCOOOB IO
(GbOpMUPOBAHNIO MCTOYHUKOB JEHEKHBIX CPEJICTB M HUCIOJIB30BAHUIO UX IS
peanu3alnuy KOHKPETHBIX HHBECTHULIMOHHBIX IPOTrPaMM.

OcHoBoit  cuctembl  (¢uHaHcoB Poccuum  sABngroTCS  (PUHAHCHI
npeanpusaTuii U koprnopaTtuBHbeIX cTpyKTyp (PIII' m xonaunros). @uHaHCcam
X03sUCTBYIOIIUX CcyOBekTOB P® mnpucymu 4epThl, XapakTepHble s
(UHaHCOB B LIEJIOM, a TakXke crnerupuyeckue 0COOCHHOCTH, CBONCTBEHHbIE
OTIEIbHBIM c(epaM O0OILEeCTBEHHOr0 Mpou3BojAcTBa. Mmerorcs pasnuuus B
opraHu3alMi (UHAHCOB OTIEIBHBIX OTpacieil HapoJHOIo XO3sICTBa,
KOTOpbIE MPOSBIAIOTCS B (DOPMUPOBAHUU J10XOJ0B, NMPUOBLINA, OOOPOTHBIX
aKTUBOB, a TaKXe (UHAHCHUPOBAHMM KAIUTAJbHBIX BIJIOKEHUH B OCHOBHOM
kanutal. EcTh Takke o0coO€HHOCTM B oOpraHu3anuu (UHAHCOB Ha
NpEANPUATUIX Pa3IUYHBIX POPM COOCTBEHHOCTH.

Bb160p cmocoO0B M MCTOYHUKOB (PUHAHCUPOBAHUS NIPEANPHUATUS 3aBUCUT
OT MHOTHX (DaKTOpOB: OMbITa pabOThl MPEANPUATHS HA PBIHKE, €r0 TEKYIIEro
(MHAHCOBOTO COCTOSIHUSI M TEHJAEHUMH Pa3BUTHsI, JOCTYMHOCTU TE€X WM UHBIX
MCTOYHUKOB (PMHAHCUPOBAHUS, a TAKKE OT YCIOBUM (PUHAHCUPOBAHUS.

CocTaBHOM 4YacThlO MPOU3BOJCTBEHHOM HWH(PPACTPYKTYphl pEruoHa
SBJIIETCS TPAHCIIOPT.

JlanbHeBoCcTOUHBIN (penepanbHbiii OKpyr 3aHumaer 40% Ttepputopuu
Poccun, pernoH mmeeT OTHOCHTENBHO cllab0e pa3BUTHE TPAHCIIOPTHOM CETH,
YTO B 3HAYMUTEJIBHON CTENEHHM CAEPKUBACT pa3BUTUE €ro HKOHOMHUKH. He
HOJIHOCTBIO  pEaM3yIOTCsl  OJaronpusTHbIE BO3MOXKHOCTH JUISL  Pa3BUTHS
MEXIYHApOJHBIX TOPrOBBIX CBSI3€l, IPEXKIE BCEro, CO CTpaHaMU A3HaTCKO-
THXOOKEaHCKOT0 pernoHa.

B pamkax mpoekrta «bonbiioi BraauBocTok» MiaHuUpyeTcs CO3AaHHE
MeramnoJjiuca, OOBEAMHSIONIEr0 PsJ  MYHUUUNAIbHBIX  00pa3oBaHUl U
CTPOUTEIBCTBO BBICOKOCKOPOCTHON MarucTpajid. ITo OyAeT JOMOIHUTEIbHBIM
TOJTYKOM JIJIsl pa3BUTHUS BCETO OTa MPUMOPCKOTO Kpasi.

HecMoTpst Ha 0011yI0 aganTanuio TPaHCHOPTa K PHIHOYHBIM YCIOBUSIM,
COCTOSIHUE TPAHCIIOPTHOM CHCTEMBbl B HACTOSIIEE BPEMS HEJb3sl CUMUTAThH
ONTHUMAJIBHBIM, a YpPOBEHb €€ Pa3BUTHS JOCTaTOYHBIM. [loaBM>XHOCTB
HaceneHusi Poccun moutu B 2,5 pa3za HUXKe, YeM B Pa3BUTHIX 3apyOEKHBIX
CTpaHaxX, MOCKOJbKY OTCYTCTBHE OIIOPHOM TPAHCIIOPTHOM CETH Ha BCEU
TEPPUTOPUM CTPaHbl MPEMATCTBYET PA3BUTHIO E€IUHOTO 3KOHOMHYECKOIO
OPOCTPAaHCTBA M POCTY  JIMYHOW  MOOWJIBHOCTH.  BbIpaBHUBaHHIO
HPKOHOMHUYECKOTO pa3BUTUs cyObekToB Poccuiickoit ®denepainu mpemnsiTCTByeT



3HAUMUTENbHAS PETHMOHAJIbHAS HEPAaBHOMEPHOCTh B Pa3BUTUU TPAHCIOPTHOM
cetu. Hanbonee cymectBeHHbI paznuuus Mexay EBponerickoit yacteio Poccun,
C OJIHO# cTOpoHbI, U peruoHamu Cubupu u JansHero Boctoka — ¢ npyroii.

B 2006 1. B 3xoHOMUKY T. BiaguBocTtoka nocrynuio 12,6 mupa pyosei
WHBEeCTULIMA B OCHOBHOM Kamutan (wim 111 % x ypoBHio 2005r.)B TOM yucie,
WHBECTUIIMIA B OCHOBHOM KaIlUTaJ MO TPAaHCTIOPTHBIM cpeacTtBaM — 39,6%.

Opnolt u3 HanboJjiee 3HAUMMBIX MPOOJIEM, C KOTOPBIMH CTaJKHUBAIOTCS
NpEANpUsITAS aBTOMOOWJIBHOTO TPAHCIOPTA SIBJISETCS OOHOBJICHHE IapKa
aBTOTPAHCIOPTHBIX  cpenctB. ClielyeT OTMETUTh, YTO  MOJABIISIOLIEE
OOJIBIIMHCTBO ~ aBTOTPAHCHOPTHBIX  MPEANPUATHIL  OPUEHTUPYIOTCS ~ Ha
(rMHaHCHpPOBaHUE U3 COOCTBEHHBIX NCTOYHHUKOB.

B Hacrosimee Bpemsi B paMkax (enepaibHOM IeeBOM MPOrpamMMbI
"MoaepHu3anuss TpaHCOOPTHOW cucTeMbl Poccun" pemarorcss BOIMPOCH
MOJJICP)KKH OOHOBJICHUSI U PA3BUTHUS TOPOACKOTO U MPUTOPOIAHOTO TPAHCIOPTA
3a cueT ydyactus (QenepaibHOro OrOKETa B MPUOOPETEHUM OTEYECTBEHHOTO
MOJBM)KHOTO COCTaBa. PaccMaTpuBarOTCsi BO3MOXKHOCTH  CYOCHUIMPOBAHUS
JU3UHTOBBIX U KPEAUTHBIX CXeM, (PMHAHCUPOBAHUS, JIbTOTHOTO OIOKETHOTO
KPEIUTOBAHUS U JPYTHE.

duHaHCUPOBaHHWE ABTOMOOMIBLHOM OTpaciau 3a cueT ¢eaeparbHOro
Oo/pKeTa W CPEACTB TOCYAApPCTBEHHOM TMOAJEPKKH OCYLIECTBISETCS B
HE3HAYUTENbHBIX 00bEMax. TsKen0e IKOHOMUUYECKOE MOJIOKEHUE MPETPUSTUMA
aBTOMOOUJIBHOTO  TPAHCIOPTa HE IMO3BOJSET MOJHOCTBIO  OOECIEeUnTh
MHBECTHIINH 3a CYET COOCTBEHHBIX CPEACTB. B HacTos1iee BpeMs cOOCTBEHHBIE
cpenctBa Ha MpuOOpeTeHHe aBTOTPAHCIOPTHBIX CPEICTB B COCTOSIHUM
BBIJICIUTh TOJBKO T€ MPEANPHUSATHS, KOTOPbIE UMEIOT CTaOWUJIbHBIE 3aKa3bl Ha
BBITIOJITHEHHUE I'PY30BBIX MEPEBO3OK.

OaHuM ©3 COBPEMEHHBIX MEXaHW3MOB (PMHAHCOBOTO OOECTICUCHUS
OOHOBJIEHHUS TapKa TPAHCIIOPTHBIX CPEACTB siBisieTcs Ju3uHr. [IpuoOperenue
aKTUBOB B PACCPOUYKY JOCTYIHO ISl MPEANPUATHI, UMEIOIIUX MO3UTHUBHBIE
TEHJEHIIUU pa3BuTusA. [IproOpeTeHre NOIBMKHOTO COCTaBa Ha YCJIOBHSIX
JU3UHTa SBJSIETCS PEATbHOM BO3MOXHOCTBIO Pa3BUTHUSL aBTOTPAHCIIOPTHBIX
MEPEBO30K IS BCEM OTpaciivi. PBIHOK JM3MHIOBBIX omnepauuu B Poccuu
OIICHUBAETCSl KaK YPE3BbIYANHO €MKHU W CHOCOOHBIM MPUHECTH JOXOMAbI €ro
y4aCTHUKaM.

[lepcnexkTuBHass Mozenb (UHAHCUPOBAHUS TPAHCHOPTHOM OTpaciu
JOJDKHA OBITh OpPUEHTHPOBAaHA HA CO3JaHWE YCIOBUWM J/Ji MOBBIIICHUS €€
WHBECTUIIMOHHON MpUBJIeKaTeIbHOCTH. C 3TOH 1eNbI0 He0OX0ouMa pa3paboTka
U peanu3aius 3KOHOMUYECKMX MEXaHW3MOB, CTHUMYJHPYIOIIUX YCKOPEHHOE
OOHOBJICHHE TIApKa TPAHCIIOPTHBIX CPEJICTB; COACHCTBHE B Pa3BUTHH JIM3MHTA
COBPEMEHHBIX  TPAHCIOPTHBIX  CPEJCTB, COACUCTBUE B  OpraHU3alUu
KOHCOPIIMYMOB W JIPYyTUX OOBEAMHEHUN WHBECTOPOB i1 (DMHAHCUPOBAHUS
KaUTaJI0EMKHX MMPOEKTOB, B TOM YHCIIE€ C Y4ACTUEM UHOCTPAHHBIX NHBECTOPOB.



Opanum u3 HauboJee NPUOPUTETHBIX MCTOYHUKOB (DMHAHCUPOBAHUS
TPaHCIIOPTHOM MPOMBIIIEHHOCTH SIBJISIETCS JTU3UHT. PEIHOK TU3UHTA IO TeMIIaM
pocTa oOmepekaeT MNPAKTUYECKH BCE OCHOBHBIE (DUMHAHCOBBIE CEKTOPbI
skoHomukHu. Eciu B 2001 roay monst nusunra B BBII cocraBnsna 0,5%, a B
MHBECTHUIIMAX B OCHOBHBIE cpenctBa — 3%, 1o k 2005 romy 3TU TOKa3zaTeau
BBIPOCJIM B JIBa C MOJIOBUHOM pa3a — 10 1,3% u 8,2% COOTBETCTBEHHO

@DUHAHCOBBIA JU3UHT ABTOTPAHCIIOPTHBIX CPEACTB, OKa3bIBAEMBIX
KOMMEPUYECKUMH OaHKaMH, SIBJISIETCSI, KaK MPaBUJIO, PE3yJIbTaTOM apeHbl WU
JIUM3UHTA, MPEJOCTaBIsIEMOr0 aBTOMOOMIIBHBIMU JuijiepaMu. baHk corinaiiaercs
CTaTh apeHI0aTeNIeM B TIOJJOOHON CUTYaIlMH TOJBHKO IMOCTIE U3yUYEHUS YCIOBHMA
JU3WHra Takoro poja, T.€. €CIU LeIecoo0pa3Hbl CyMMa MEPBOHAYAIBLHOTO
B3HOCA U pa3Mep ApPEHIIHbIX IUIATEXKEW, pacueTHas OCTAaTOYHAas CTOMMOCTH
aBTOMOOWUJISL U KPEeUTOCIIOCOOHOCTh apeHaaTopa. Eciau pacuetHas octaTouHas
CTOMMOCTD TMPH JIU3UHTE OTKPBITOTO TUIA COCTABIISECT 3HAUUTENHHYIO 010 (30-
40% wu OoJiee) CTOMMOCTH apeHI0BAHHONW COOCTBEHHOCTH, JIM3UHT aHAJIOTHYCH
CPOYHOM CCYZE C KPYIHBIM IJIaTEKOM, BBITUIAUMBAEMOM 110 UCTEYEHUH CPOKA.

JIM3UHTOBBIE TUIATEXKU MUCYUCISIOTCS HCXOAS U3 PA3HULBL  MEXIY
HAaYaJIbHOM M PACUETHON OCTaTOYHOM CTOMMOCTBIO ape€HyeMOro oObeKTa, a He
U3 TOJIHOU €ro ctouMocTu. [IprnoOpereHne moABUKHOIO COCTaBa Ha YCIOBUSIX
JU3UHTA SBJISETCS pPEATbHOM BO3MOXKHOCTHIO Pa3BUTHSI aBTOTPAHCIIOPTHBIX
IIEPEBO30K JJIsI BCEW OTPacCIu.

Chepa npumeHeHUS MEXAaHM3MOB TOCYJApCTBEHHON  MOJJEPKKH,
HaMpaBJICHHOM Ha TMPEIOCTaBICHHE TOCYJAPCTBEHHBIX TapaHTHUM, JOJKHA
COKpalaTbcsl MO0 MEpe Pa3BUTHSI OTEYECTBEHHOTO (DMHAHCOBOTO PHIHKA M €ro
WHCTPYMEHTOB. bromxeTHOE hMHAHCHPOBAaHUE TPAHCTIOPTHOTO CEKTOPA JOJIKHO
HAIpaBJIAThCS Ha TapaHTHPOBAHHOE TOJJEpPKaHHE B PabOTOCIIOCOOHOM
COCTOSIHUA U BOCIPOU3BOJICTBO OOBEKTOB TPAHCIMOPTHON WHEOPACTPYKTYPHI,
HaXOJISAIIUXCS B TOCYJJAPCTBEHHON COOCTBEHHOCTH Ha I€JI€BOE CYOCHIUPOBAHKE
MEPEBO3UYMKOB, OCYIIECTBISIOMINX COLUMAIBbHO-3HAUYMMBbIE TIEPEBO3KH, WIH
MOJIb30BATEJIC TPAHCHOPTHBIX YCIyr; Ha WHUIUUPYIOIIEe OIOHKETHOE
dbvHaHCUpPOBaHUE BAXHEHIIMX TPAHCIOPTHBIX TIPOEKTOB, Ha obecreueHue
rapaHTUPOBAHHOW COXPAHHOCTH OIIOPHOM TPAHCIOPTHOM CETH B YCIOBUAX
pactymie Harpy3kM Ha HEE€ 3a CUeT aJICKBaTHOro  OFOHKETHOTO
(dbuHaHCUPOBaAHUSI.

Ilouck wu  pa3paboTka HOBBIX HCTOYHMKOB  (DMHAHCHUPOBAHUA,
o0ecrieunBaONIMX MOJECPHU3AIUI0 OCHOBHBIX (OHIOB TpaHcmopTa [lambHero
Boctoka, 3akirodaeTcss B I€J€COOOpPa3HOCTH TPUMEHEHHSI HE OJHOH, a
HECKOJIbKO TapaJUIebHBIX CXeM (UHAHCHpOBaHUS. B wacTHocTH, codeTaHme
KPEIUTHBIX PECypCcOB B  POCCHUUCKMX OaHKaXx ¥  TOCYAapCTBEHHOTO
(bUHAHCUPOBAHUS; COYETAHUE JIM3UHTOBBIX CXEM U MPUBJICYCHIUE NHOCTPAHHOTO
KamuTala; WCIOJb30BAHUE TMPOCKTHOTO (UHAHCHPOBAHUS  HApSAy C
roCcyJapCTBEHHOM HOJJIEPIKKOM. O dexTuBHBIM MIPEACTABIISIETCS
OCBOOOK/ICHHE OT YIUIaThl PsAJia HAJIOTOB, MJIATEXKEN U TAMOKEHHBIX.



IlepcieKTUBHBIM  HANpPAaBICHUEM [PUBICYEHUS HErOCYJapCTBEHHBIX
CpeacTB A (UHAHCUPOBAaHUS  TPAHCIOPTHOM  OTpaciud  SBJISETCS
roCy/lapCTBEHHO-4aCTHOE MapTHEPCTBO. OCHOBHOM (OPMOM TOCyIapCTBEHHO-
YACTHOTO MapTHEPCTBA SIBIISIOTCS KOHLECCHM, NpexAe Bcero - B chepe
IUTATHBIX JOPOT, Pa3BUTHS FOPOJICKOT0 OOIIECTBEHHOTO TPAHCIIOPTA.

[IpuBnedyeHne KanuTaja IMOCPEICTBOM pa3MeElIeHuss OOJauramuii Ha
(¢buHAHCOBOM pBIHKE, 0€3YCIIOBHO, MPUBJICKATENbHBIN CIIOCO0 (PMHAHCUPOBAHHUS
OpeanpusTis, 0OCOOCHHO IS BiaJeiblieB OM3HECA, TaK KaK B 3TOM CIy4yae He
MPOUCXOJIUT NEpPEpACIPECICHUs] COOCTBEHHOCTH. OTMETHUM, YTO MPEANPUSITHE,
IUTAaHUPYIOLIEE BBIMYCK M pa3MeEIlIeHHe OOauraiuii, 10JKHO UIMETh YCTOMYHUBOE
(MHAaHCOBOE TMOJOKEHHUE, XOPOILIUE MEPCIEKTUBBI Pa3BUTHS, B TOXKE BpeMs
OOJIMTallMOHHBIHN 3aeM JT0JKEH OBITh 0OecTeueH akTUBaMU NpeAanpusitus. OnpIT
IIOCJIETHUX JIET MOKA3BIBAET, YTO PEAJIbHBIE IIAHCHI HA YCIEUIHOE Pa3MEILCHUE
CBOMX OOJMrauuii HMMEIOT KpyHHEHIIne pPOCCUHCKHE KOMIIAaHUHM, XOpOIIO
U3BECTHBIE HA PBIHKE, JACMOHCTPUPYIOIIME BBICOKHE TEMIIBI Pa3BUTHUS H
JNEUCTBYIOLIME B IPUBJIEKATEIBHBIX JUIsI HHBECTOPA OTPACIAX.

Haubonee pacnpoctpaneHHbIl cioco0 (PMHAHCUPOBAHUS NPEAIPUATUN —
KOMMepYeCcKuid KpeauT. KoMMepueckuil KpeuT — 3TO pacdeThl ¢ PACCPOUKOM
WM OTCPOYKOM TUIATEXa OTHOTO XO3MCTBYIOIIETO CyOBEKTa WM HPEAIPUHIMATEIS
C IPYTUM XO3SIMCTBYIOIIUM CY6BEKTOM.

OCHOBHBIMM BHJAMHU KpEIuUTa KaK pPa3HOBUJHOCTH pPAaCYETOB C
PacCpOYKOM IIaTeka SBISIOTCS:

- (UpMEeHHBIH KpEOUT, BEKCEIbHbIM (Y4YETHBIA) KpPEAUT, (PAKTOPHHT,
oBepApadT.

IIpn pacyetax N0 SKCHOPTHO-MUMIOPTHBIM ONEPALMAM MPUMEHSIOTCS
Takue (OpMbI KpeuTa, Kak:

- hopdeTtrpoBanue, KpeaUT MO OTKPHITOMY CUETY, aKIENTHBIH, aKI[ENTHO-
pamMOyPCHBIA.

@uUpMEHHBI KpEeOUT — 3TO TpaJAULMOHHAs GopMa KpEeIUTOBAHMS, MPU
KOTOPOW MOCTABIIMK IMPEAOCTABISIET KPEAUT MOKYMHaTenato B (GopMe OTCPOUKH
iarexa. Pa3HOBHIHOCTBIO (PMPMEHHOTO KpEAUTa SIBISIETCSA aBaHC MOKyMHaTels,
KOTOpPbI  BBIIJIAYMBAETCS  MOCTABIIMKY TIOCJI€ TMOJAMUCAHUS  JOTOBOpA
(KOHTpAKTA).

BekcenbHblil (y4eTHBIA) KpPEOUT — 3TO KPEAUT BEKCeIeAepKATEIO
yTeM MOKYNKHU (ydera) BeKceldsl A0 HACTYIUIeHHs Cpoka Iuiarexa. Bianener,
BEKCeJsl TOoJIydaeT OT OaHKa CyMMy, YKa3aHHYIO B BEKCElle, 3a MHUHYCOM
YYETHOT'O MPOLEHTa, KOMUCCUOHHBIX IUIATEXEH U Ipyrux pacxoaoB. CTOpOHBI
MOTYT NPOJIUTH CPOK OILIAThI, T. €. COBEPIINTH MPOJOHramuio Bekcessd. [Ipu
IPSIMOI IPOJIOHTallMK BEKCEIIS IEJIAeTCsl COOTBETCTBYIOIIAS 3aMCh HA BEKCEIE,
yIOCTOBEPEHHAS MOAMUCAMU CTOPOH. [Ipy MpocTol MposIoHranuu Takas 3arnmch
He nenaercs. 1Ipy KOCBEHHOM IPOJIOHTallMM COCTABIISETCS HOBBIM BEKCEIb, a
CTaphIil N3bIMAETCS U3 OOpaLCHHUS.

dakTopuHroBoe OoOCITy)MBaHUE HambOojee >(PGEKTUBHO IS MalbIX H



CpPEIHUX  aBTOTPAHCHOPTHBIX  NPEANPUSTHN,  KOTOpbIe  TPATUIMOHHO
UCIIBITHIBAIOT (DMHAHCOBBIC 3aTPYJHEHUS M3-32 HECBOEBPEMEHHOTO IMOTaIlICHUS
JIOJITOB ICOUTOpaMU U OTPAHUYEHHOCTH JOCTYIHBIX JJIi HUX HCTOYHHKOB
KpEJIUTOBaHUS.

Kpenutr mo OTKpbITOMY CYETy MPEJOCTABISIIOTCS B pacyeTe MEXKIy
MOCTOSIHHBIMUA ~ TTApTHEpPaMU, OCOOEHHO TMPHU MHOTOKPATHBIX IOCTaBKax
OJTHOPOAHBIX TOBApOB. CYIIHOCTh KPEAUTOB WJIM PACUETOB MO OTKPHITOMY CUETY
3aKJII0YAETCs B TOM, YTO MPOAABEIl OTIPYKAET TOBAP MOKYIATENI0 U HAMIPABIISIET
B €ro aJapec TOoBapOpaCHOPSAUTEIbHbIE JOKYMEHTBI, OTHOCA CYMMY
3aJI0JDKCHHOCTH B JeO€T cdueTra, OTKPHITOrT0O WM Ha WM TMOKymarens. B
OOyCJIOBJICHHbIE ~ KOHTPAKTOM  CpPOKM  IIOKymaTellb  IOTamaer  CBOIO
3aI0JDKEHHOCTh IO OTKphITOMY cuery. s mokynarenss OTKPBITBIM CUeT -
BBITOJHAsE (hopMa pacyeToB M TMOJY4YEHHUS KpEIWTa, TaK KaKk B ATOM cllydae
OTCYTCTBYET PpHUCK OIUIaThl HEMOCTABICHHOTO TOBapa, a IMPOLEHTHl 3a
MOJIb30BAHUE TAKUM KPEAUTOM OOBIYHO HE B3UMAIOTCS. XO3AUCTBYIOIINE
CyOBEKTBI, HCIOJIB3YIONIME OTKPBITBIM CYET, KaK NPaBWIO, BBICTYNAIOT
MONEPEMEHHO B KA4e€CTBE MPOJABIIOB M IMOKYIATENIEH, YTO ABJISETCA OJHUM U3
CrIoco0O0B 00ecreyeHus BBITIOJHEHUSI CTOPOHAMH TIIATEKHBIX 003aTEIbCTB.

PeruoHanbHbIM ~ KOMMAHUSAM  JIOBOJBHO  CJIOXKHO  BOCIOJIB30BaThCS
CTpaTerueil akTUBHW3allMM TPUBJICUCHHUS KPEAUTHBIX PECYPCOB MECTHOM
cUCTeMbl (DMHAHCOBBIX YUYPEXKJACHUH B BHUJY CYIIECTBEHHON CTaBKU
peduHaHCcHpOBaHUsl, C1a00W PAaCIPOCTPAHEHHOCTU MNPAKTUKU JI0JITOCPOUYHOTO
KPEIUTOBAaHUSI U OTCYTCTBUS TOCYJApPCTBEHHOI'O COJCHCTBHUSI B OOJICTUYCHUU
JOoCTyma K pecypcaM MHPOBOTO  pbIHKA  KamuTaioB. O(P(HEKTUBHBIM
MHCTPYMEHTOM TOCYJIapCTBEHHOTO COJACHCTBUSI POCTY MNpPEANPUHHUMATEIBCKOM
aKTUBHOCTHU MPEIIPUITHI Kpasi MOXKET CIY>KUTh CHCTEMa Mep M0 00eCIeueHUI0
CyOCHIMPOBAHUS YaCTU MPOIIEHTHON CTaBKH.

OBepapadt mnpencraBisieT coboit (HopMy KpaTKOCPOYHOTO KpEIuTa,
MPEIOCTaBIEHNE KOTOPOTO OCYIIECTBIISIETCS MyTeM CIUCaHUs OAHKOM CPENICTB
CO cuUeTa KJIMEHTa CBEpX oOcTaTrka JAeHer Ha cuere. [lpu oBepapadte B
MOTalleHue 3aJ0JDKEHHOCTH HAaIpaBIIIOTCA BCE CYMMBI, 3a4HCISIEMbIE Ha
TeKyuui cyer kiaueHTta. IloaToMy oOBeM KpeauTa H3MEHSIeTCS IO Mepe
MOCTYIUICHUSI CPEJCTB, YTO OTINYAET oBepApadT OT OOBIYHOM CCY/IBI.

AKIENTHBIA KPEIUT — KPEIuT, MPEIOCTaBIIEMbIi OaHkoM B ¢dopme
aKienTa TEPEeBOJHOTO BeKcelis  (TpaTThl), BBICTABISIEMOro Ha  OaHK
sKcropTepaMu U ummnoptepamu. [Ipu sToit popme KpeauTa FSKCHopTep Moaydaet
BO3MOXXHOCTh BBICTABJISITh Ha OAHK BEKCEJIS Ha OMPEACIICHHYI0 CYMMY B paMKax
KpenuTtHoro mnumurta. Ilpm peanuzauuu TOBapa B KPEIUT HKCIOPTEPHI
3aMHTEPECOBAHBI B AKIIETITE BEKCENsl KPYMHBIM OaHKOM. Takoi BEKCETh MOXKET
ObITh yuTeH wim mnpoaad. llpm akmentHoM KpemuTe (HOpPMANTBHO KPEIUT
NpEAOCTaBIsICT JAKCHOPTEP, HO B OTIMYME OT BEKCEJIBHOTO KpEeIuTa
aKIIETITAHTOM BEKCeNls BbICTynmaeT OaHkK. BbigaBas akment, OaHK He
MPEAOCTaBIsICT KPEIUT W HE BKIAQABIBAET B OINEPALMI0 CBOUX CPEICTB, HO



00s13yeTCs OIUIATUTh TPATTy NPU HACTYIUIEHHU CPOKa IUlaTexa. B Tex ciyuasx,
KOIJla DJKcrmoprep TpeOyeT IulaTeXka HaJIUYHbIMHM, H3BOAATCS —OIEpaluu
peduHaHCUpPOBaHUS, T. €. OaHK MMIIOPTEpA aKUENTYeT TPATTy, BHICTABJICHHYIO
Ha HEro UMIIOPTEPOM, YUUTBHIBAET €€ U YIUIAUMBAET 3KCHOPTEPY HAIUMYHBIMU
JE€HbIaMHU. «AKLENTHO-paMOYCHBIM KpEIUT» MPUMEHSETCS B TEX Clydasx,
Korja OaHKM AakKLENTYIOT TpPaTTbl, BHICTABICHHbIE HA HUX HWHOCTPAHHBIMH
KOMMEpPYECKHUMH OaHKaMHU.

Monepauszanusi mapka aBTOTPAHCIOPTHBIX  CPEICTB  MPEANPUATUN
aBTOMOOHMJIBHOTO TpaHCIOpTa TpeOyeT KPYMHOMACIITAOHBIX WHBECTHUIIHI.
BoNbIIMHCTBY ~aBTOTPAHCHOPTHBIX MPEANPHUATHI MOJNyYeHHUE KPEIUTHBIX
pECYpPCOB 3aTPYAHUTENBHO, IMOATOMY OCOOYI0 aKTyaJbHOCTh HPHOOPETAIOT
HETPaJUIMOHHbIE (OpMbl (PUHAHCHUPOBAHHUSA, TAaKME KaK JM3UHT, (DAKTOPHHT,
dbopdeitTuHr.

[TocTKpU3UCHBII  TOABEM B POCCUHMCKOM  JKOHOMHUKE  CO3JAET
OPEINOChUIKM ISl PACHIMPEHUs] SKCHOPTHBIX MOIIHOCTEH OTEUECTBEHHBIX
IPOU3BOAUTENIEH U M3MEHsET UX (pUHAHCOBbIE MOTpeOHOCTH. Kak moxasbIBaeT
aHaJlu3 pbIHKA OAHKOBCKUX YCIIYI, KpPEIUTHBIC YUYPEKICHHUS MpeasiararoT
HKCIIOPTHO-OPUEHTUPOBAHHBIM MPEANPUATUAM CIEHUATU3UPOBAHHYIO MOJIENb
ornepauuii B MPOIECCE MEXAYHAPOJIHBIX (PUHAHCOBBIX PACUETOB, IO MPABY
CUMTAIOIIYIOCS HaumboJiee akTyanbHOU B cdepe (PUHAHCOBBIX YCIOYT, - U 3TO
dbopderupoBanue.

®dopderupoBanue npeacrapiser codoil GopMy KpeauTOBaHUS IKCIOPTA
O0aHKOM MJIM (PUHAHCOBOM KOMITAHMEW MyTeM MOKYNKH MMHU 0e3 obopoTa Ha
npojaBIla BEKCeNed W IPYruX AONTOBBIX TPeOOBAaHWI MO BHEITHETOPTOBHIM
oTeparmsiM.

dopderupoBaHue TPUMEHSIETCS:

- MIpU MOCTaBKax 0OOpYy/JOBaHUS Ha KPYIIHbIE CYMMBbI, B cCpeAHEM Ha 1—2 MIH
n0Ji1. (MUHUMAaJIbHAsi CyMMa KOHTpakTa coctaBisieT 250 Thic. A0 );

- C JUINTENBHOM OTCPOYKOW IUIaTeka oT 6 MecsueB n0 5—7 et (cBepx
TpaguuuoHHbIX 90 nmm 180 gHei);

- COZIEP>KUT TapaHTHIO WM aBajb MEPBOKIACCHOTO OaHKa, HEOOXOIUMBIE
JUIS y4yeTa Iepeydera BEKCee.

dopdelHTHHTOBBIC OTepaIiy, MOKa eIe He CTali TPAAUIIMOHHBIMU, a UX
MacmTad HECOM3MEPUM C MOTEHUUATbHBIMH BO3MOKHOCTSIMU POCCHUHUCKOIO
pbIHKA. B 3THX yclnoBUsAX TpeOYIOTCS AalibHENIINE TEOPETUUECKHUE Pa3padOTKHU B
oOnacTu pa3Butus GopdenTunra.

Merononorndeckuid moaxoJ K OLIEHKE CTOMMOCTh (hopheTupoBaHUs Kak
WHBECTUIIMOHHOTO M (MHAHCOBOTO MHCTPYMEHTa JJsi XO3AHCTBYIOILIETO
CyObeKTa BKJIIOYAET psj MapaMeTpoB, TJIaBHBIMU W3 KOTOPBIX SBIISIOTCS:
CTOMMOCTh peduHaHCUpOBaHus g Qopderepa (B OOBIYHBIX YCIOBUAX OHA
COOTBETCTBYET MPOLIEHTHON CTaBKE Ha PHIHKE €BPOBATIOT JIJISl TAHHOM BaJIFOTHI
Ha JAHHBIN CPOK); MPEMHUH, MOKPHIBAIOIICH pa3IUYHbIE PUCKH, KOTOPbIE HECET
dbopdeTep B cBA3U C paccMaTpUBAEMON CAEIKON (K YUCITy Hanbosee cephe3HbIX



puckoB nipu (oppeTUpoBaHHH OTHOCSATCS BaJIOTHBIC PHCKH); HEMPEMEHHBIM
YCIIOBUEM  CICIKH SIBJISETCS HAJIWYUE JIOTIOJIHUTEIBHOTO  OOECTIeueHUs
uHTEpecoB ¢opdeTrepa B BUAC TapaHTUU WM aBaiIsd B MEPBOKIACCHOM OaHKE.
CraBka JUCKOHTa, Oa3Wpyercs Ha TMPOLCHTHOW CTaBKEe 3a KPEIuT,
NPEIOCTaBIIEMbIi HAa CPOK, PaBHBIM CpEJHEMY CPOKY JHUCKOHTHPYEMBIX
Bekcenei. Pasmep mpemun Qopdeiitepa, B3UMaeTcs CBEpX CyMMBbI JMCKOHTA.
YpoBeHb TpEeMHHM OTpa)XaeT CTENeHb pPHUCKOB, KOTOPHIM TOABEPracTCs
dopdeiitep. C menpro omnpenencHus HanbOonee 3PHEKTUBHON CXEMbI JaHHBIC
0a30BbIC (PaKTOPHl KOMOMHUPYIOTCS Hanbosee mesrecooOpa3sHbIMUA CIIOCOOAMH.

Baxueimmvu mpeanockiikamMu  pa3BUTHS  PophedTHpOBaHUS CITyKat
YCHJIEHHE MEXKIyHAPOIHOM WMHTErpallid, pPOCT KOHKYPEHTOCIMOCOOHOCTH
0aHKOB, YCTpAaHEHHE TOCYJAPCTBEHHBIX OTPAHUYEHUN Ha DKCIOPTHYIO
TOPTOBJIIO, & TAKKE POCT PUCKOB, KOTOPBIM MOABEPTAIOTCS IKCIIOPTEPHI.

C TOYKM 3peHUs HHTEPECOB TocyAapcTBa, (PophEUTHUHTOBBIE CXEMBbI
JOJDKHBI ~ OBITh ~ OJJHUM W3  TNPUOPUTETHBIX  HAMpPABICHUW  Pa3BUTHUS
BHEIITHETOPTroBOr0 (uHaHCUpOBaHUsA. [l OaHKOB, KOTOpHIE Y4YacTBYIOT B
(bUHaHCUPOBAaHUU HKCIOPTHO-UMIIOPTHBIX KOHTPAKTOB, dopdeiiTupoBanme
MOTJI0 OBl OBITH IOCTATOYHO UHTEPECHBIM CIIOCOOOM B3aUMOJECHCTBHSL.

OcHoBHBIMU MepaMu TO (OPMHUPOBAHUIO CTAOMIBHOTO BHYTPEHHETO
PBIHKA TPAHCIIOPTHBIX CPEIICTB U 000PYTOBAHUS SBIISIFOTCS:

CTUMYJIMPOBAHUE PA3BUTHSI TU3UHTOBOM EATEIHHOCTH;

MpHUBEICHNE K MHUPOBBIM HOpPMaMm YCJIOBUW HCIOJIB30BaHUS 3ajora B
(YUHAHCUPOBAaHUHU TIPOCKTOB, CBS3aHHBIX C MPHOOPETEHUEM TPAHCTIOPTHBIX
CPEICTB;

CO37IaHUE CHUCTEMbl SKOHOMHUYECKHUX CTHUMYJIOB JJiS TMPOU3BOJCTBA U
SKCIUTyaTanu  HauOosiee A(P(PEKTUBHBIX U DKOJOTHYHBIX TPAHCIOPTHBIX
CpPEICTB M O00OpYIOBaHWSA, a TaKXKE CKOPEHIEro CIHUCAHUS MOPAIbHO H
(bu3MYecKu ycTapeBIel TEXHUKH;

MOBBIIIEHUE JIOCTYMHOCTU KPEAUTHBIX PECYypCOB Ha  peau3aliuio
WHBECTUIIMOHHBIX TIPOEKTOB 3a CUET CYOCHUIMPOBAHMS YacTH OaHKOBCKHUX
MPOILICHTHBIX CTAaBOK W3 CPEICTB TOCYAapCTBEHHBIX OIOKETOB, B TMEPBYIO
ouepeqb, Ha TIEPBOHAYAIHLHOM JTarlle OCBOCHHUS W TPOJBIDKEHUS Ha PHIHOK
MEPCIIEKTUBHON OT€UYECTBEHHOU TEXHUKH.

Cdepa mpuMeHEHHS MEXaHU3MOB TOCYAApCTBEHHOW  TOIJCPIKKH,
HANpaBIIEHHOW Ha TMPEAOCTABICHUE TOCYAapCTBEHHBIX TapaHTHH, TOJKHA
COKpaIiaThCsl M0 MEpPe Pa3BUTHSI OTEUECTBEHHOTO (DMHAHCOBOTO PBIHKA M €TO
WHCTPYMEHTOB. bromkeTHoe MHAHCHPOBAHUE TPAHCIIOPTHOTO CEKTOPa JOKHO
HaIMpaBJIsAThCS Ha TapaHTHPOBAHHOE TOMJEpkKaHHe B PabOTOCTIOCOOHOM
COCTOSSHUA U BOCIPOU3BOJICTBO OOBEKTOB TPAHCIOPTHON WHEOPACTPYKTYPHI,
HAXOSIIMXCS B TOCYIapCTBEHHON COOCTBEHHOCTHU Ha IEJIEBOE CyOCH IMPOBaHNE
NEPEBO3UMKOB, OCYIIECTBISIONINX COLUANIbHO-3HAYMMbIE TEPEBO3KH, HIIU
MOJIb30BaTEIe TPAaHCMOPTHBIX YCIYr; Ha HWHULUUpYIOLIee OI0HKETHOE
(¢buHaHCHUpOBAaHME BAXKHEHIIMX TPAHCHOPTHBIX MPOEKTOB; Ha obOecreyeHue



rapaHTUPOBAHHOM COXPAHHOCTH OMOPHOM TPAHCHOPTHOM CETU B YCIOBUSX
pacTymieid Harpy3kd Ha Hee 3a CYeT  aJIeKBAaTHOTO  OIOXKETHOTO
(dbuHaHCUPOBAHUS.
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