3UHIA, 4TO, HECOMHEHHO, NONIKUTENBHO CKAXETCS Ha co3ianuu B benapy-
cu GnaronpusTHOrO WHBECTHIMOHHOIO KuMara. Ho nanbonee pacHsIM
cOGBITHEM CTAHET MOSB/IEHHE B KA4eCTBE (ppaHyaii3epoB PE3UIEHTOB pec-
mybnnkH, Benb B benapycu Taioke €CTh CBOH «PacKpyHEHHBIC» MapKH H
6ponael. Tak, BNOJMHE peayibHO pacrpocTpaHeHue cOBTOBOrO (hpanyaii-
3HHIa, NPEANONATAIOIIETO Ha ONPEACICHHOH TEPPHTOPHH TIPOAAXKY TOBA-
pa (ppanuaiizepa noj ero TOproBoi MapKoH, YTO JUIR OTEYECTBEHHBIX NPO-
MBILIJIEHHbIX NPEATIPUSTHI 03HAYACT PACIUMPEHHE CETMEHTA PLIHKA B pe-
roHax 6€3 3HAYMTEIIbHBIX (PUHAHCOBBIX. BIOKEHHHA.

HEJJOCTATKHM HMCIIOJIb3OBAHUSI BEKCEJIEH
B PACYETAX MEX/1Y CYBBEKTAMH XO351HCTBOBAHHUSA

I.C. Kocmsikoea
VO «Benopyccxuii 2zocydapcmeaernbiii
IKOHOMUYECKUU yHugepcumemy, Muncx

B kauecTBe WHCTpyMeHTa, MpEeqHA3HAYEHHOIO Ui Nepeaayy npas,
MHOIMMH CTpaHaMM MHPa, B TOM 4uciie U benapychio, Henonb3ylores Bek-
cens. Be3ycnoBHOCTS BEKceA Kak JI0IMOBOT0 0043aTeNbeTBa, CTPOrocTh H
ObICTpOTa B3BICKAHHA NO HEMY TMOCTY)XWIH OCHOBOH /I €r0 aKTHBHOIO
HCTIONIB30BAHHA B MEXIYHApPOAHLIX pacy¥eTax W BHYTPEHHMX CAenkax
CTpaH ¢ pa3sBUTOH K pa3BuBaloLLEica SKOHOMHKO#H. Bexcesis naroT Bo3Mox-
HOCTB OTUIa4MBATh MOKYTIKH, MPOU3BOAHTL PACHETHI C OTCPOYKOH TulaTexXa.

Cnenyer otMeTHTh, yTO B Pecytinuke benapycs posib ¥ 3HaYMMOCTH
BEeKCeNbHOIo 0OpalleHHs B SKOHOMHYECKDH AESTEIBHOCTH CyObeKTOB X0-
35HCTBOBAHHS MOBLIILAETCA. Pe3ynbTarsl OT IIMPOKOIO NPHMEHEHHS BEK-
CEJIbHBIX PacyeToB HEOOXOIMMBI COOCTBEHHNKAM, KPEHTOPaM, HHBECTO-
paMm, NOCTaBIIMKAM, HAIOTOBLIM CITyX0aM, MEHE/DKEpaM W PYKOBOJIMTE-
nsaM npeanpusTyi. .Ponk Bekcenel 3akmoyaeTca B ToM, 4ToObI ¢ HX MO-
MOILLBIO CTAOHIM3HPOBATL (PHHAHCOBOE COCTOSHHE NPEATIPHATHIA.

MHorue yucHsIe BUIST B BEKCEJIAX MEXAHH3M, C TOMOLLBIO KOTOPO-
1O MOXHO YNyHUIHTE Iu1aTexxecnocobHocTs npeanpuaTus. OaHaxo cie-
JIyeT MMETB B BHJLY, YTO BEKCEJIb — BCEIO JIWIIb LieHHas Gymara, rapaHTu-
PYIOLIAS TONIBKO BBITUIATY JAEHEXHBIX CPEACTB B OTIpEAeieHHbIE CPOKH,
M YTO HHKaKas LieHHas GyMara He MOXeT 3aMEHHTh NOJIHOLUEHHBIX Jie-
Her. Kpome Toro, Heo6XxonuM0 NOHUMATB, YTO BEKCEs, B CHITY onpeje-
JIEHHBIX KA4YECTB, KOTOPbIMH OHYM 06/1a1A10T 110 CPABHEHUIO C APYTHMH
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ueHHbIMH GymaramMu, B CHJIy Hepa3BUTOCTH GeJIopyCcCKOro 3akoHoAa-
TENBCTBA W HEAOCTATOYHOM JIHOepasin3aliiy BATIOTHOIO PHIHKA, CTAHO-
BATCA NPHUBICKATC/IBHBIMU HE TOJIBKO IJIA YECTHBIX cy6‘bex'ron X039 1-
CTBOBAHMS, HO M 1N KPHMUHANIBHBIX CTPYKTYP.

[ToaTomy, npexe yeM HCTIONB30BATH BEKCEs VIS (PHHAHCOBOIO 0310~
POBJIEHHUS NPEANPHUATHH, HEOOXOAHMO PELIMTE PS/T BbIlLICYKA3AHHBIX PO~
6nem. Tonsko nocnie 3Toro Ha BEKCENA, Kak Ha CPE/ICTBO, KOTOPOE CMOXET
NOMOYb HaUIHM CYOBeKTaM XO3SHCTBOBAHMSA CTATh IUIATEXECTIOCOOHBIMH,
a 3KOHOMMKY CTPaHbl Clie/1aTh CTAbWILHOM, MOXHO BO3JIAraTh ONpeIesieH-
HBIE HAJIEWKIbI.

K BOIMPOCY O BAHKPOTCTBE NPEJIPHUATUANA

C.A. Kpsuiosuu
Quiuan YO «benopycckui ocyoapcmeennsii
IKoHOMuUYecKull yrusepcumemy 6 2. 1luncke

Poct 4yncna yObITOUHBIX M KPU3HCHBIX MPEANPHATHIA B MOCTCOLHAIHC-
THYECKWX CTPAHAX BBI3BaJI K )KH3HM HHCTUTYT 6aHKpOTCTBa. B 3TOM nnane
benapych He crana HCKITHOYEHHEM, NOCKOJILKY TONTBKD 33 Bpems ICHCTBUS
nepBoi BepcHM 3aKDHA «O BaHKPOTCTBE» KOMHYECTBO YOBITOYHBIX Mpeji-
npusTuii Bospociio ¢ 4,8 % B 1992 1. no 22,3 % 8 2000 .

[Ipy npuuaTHY pelieHHi 00 SKOHOMMYECKOH HECOCTOATE/ILHOCTH
KPH3HCHBIX NPEINPHATHIA, a TAXOKE MY ONpeeNICHHH LieNecoo0pasHOCTH
MPUMEHEHUA K HHM TeX WIH WHBIX PeOpPraHM3alvoOHHBIX npoueayp baH-
KPOTCTBA HEMPEeMEHHO HEOOXOAMMO MPOBECTH pacyeT H AHATH3 OTIEpPaTHB-
HOW MH(pOpMaLMH O 1UaTexecrnocobHOCTH, (PMHAHCOBOH YCTOHYHBOCTH,
BEPOATHOCTH YIpo3bl HACTYIUIEHUS 3KOHOMHYECKOH HECOCTOATE/ILHOCTH
npeanpuaTus. OCHOBaHHEM /IS NIPU3HAHUA CTPYKTYphI 6asiaHca Heyaos-
JIETBOPHUTEJILHOM, a NPEANPHSATHS — HETUTATE)XXECNOCODHBIM ABNsSETCA YC-
nosue, Korna kodPGHLHeHT TeKyei NMKBHAHOCTH (K, ) Ha KOHE1 OTHeT-
HOIO NMEPUO/Ia HMEET 3HaueHHe MeHee 1,7 NPH OTCYTCTBHH Y TIPEANPUATHS
peanbHOM BO3MOKHOCTH BOCCTAHOBHTE CBOK) IUIATEKECTIOCOOHOCTS.

Tak, npu m3yuenun aauHbIX nokasareneit OAO «ITonecwe» 1. [Tuncka
MOXHO CEJIaTh BbIBOJ, YTO NPEANPHUATHE ABISETCH YCTOMYMBO Hennare-
xecrocobHeiM. BeneacTere NpoBeieHHBIX pacueToB OKa3anock, uto K, ,
Ha koHeu 2002 . cocrasnin 1,32, a Ha xoxet 2003 . - 0,99. Koadpduument
BOCCTaHOBJIEHHA TU1aTexecriocobHocTu cocrasun 0,785 (2002 r.) 1 0,485
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