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IMPOBJIEMBI 1 IEPCIIEKTUBbBI BEKCEJIBHOI'O OBPAIIEHUSA B POCCUHN

eKCellb — Pa3HOBUIHOCTh KPEAMTHBIX [ICHET,
yXK€ HECKOJbKO CTOJIETHM MPUMEHSIOLIUNACS
B MHPOBOI TOProBod mpakTHke. Bekcenp ams
SKOHOMHKH Poccuu SIBISIeTCS MHCTPYMEHTOM HOBBIM,
XOTS TpaBHIIbHEE OBLTO OBI CKa3aTh — XOPOIIO 3a0BITHIM
cTapsiM. BekcenpHOE oOpalieHe CTAaHOBUTCS OCOOCHHO
aKTyaJbHO B HaIlle BPeMs B3aUMHBIX HEIUIATEKEH.

Bo Bcex cTpaHax mMmpa BeKCeNbHBIC 3aKOHBI Tpe.-
cTaBIAOT coboif He MeHee 300 cTpaHuI oaPoOHO pac-
MHCAaHHBIX OTHOUIEHWI BEKcesenarenel U BeKceneaep-
’kareneil. B Hamell ctpaHe Bce BEKCENbHOE 3aKOHOMA-
TenbcTBO cBoguTca K «llojokeHmio o mpocToMm
U TIepEeBOTHOM Bekceney [1] 1 HeCKOJIbKUM yIIOMHUHAHU-
sam B I'paxxaanckoM kojekce. [Ipu 3ToM MHOTHE BOMpO-

[Ipo6JsieMbI BeKceJILHOr0 00palieHnsi B pOCCHIiCKOIl MPaKTHKe

CBbl, TaKHWe KaK, HalpHMep, HOPANOK OyXraaTepcKoro
ydeTa OHepanuil C BEKCEIsIMH, MOPSIOK COBEpIICHHS
IUlaTe)ka M MpoTecTa MO BEKCEJIo, HAJIOro00JIOKEeHUE
orepanuii ¢ BEKCEJISIMH, TOPSIOK PAacCMOTPEHHs B ap-
OUTPaXXHBIX Cylax BEKCEJbHBIX CIIOPOB, MOPSAIOK pac-
KpBITHS MHPOPMAIIMK O BEKCENBHBIX CIeNKax JH00 co-
BCEM HE OrOBapUBAIOTCS, JIUOO TPeOYIOT CyIIeCTBEHHOMH
nmopaboTku. B 3T0# wacTi pabOTHEI MBI TIOIBITAIHACE 000-
3HAYUTh CYLIECTBYIOIIUE MPOOIEMBI U ONPEIEIUTh BO3-
MOYKHBIE TIYTH HX PEIICHUS.

B poccuiickoil mpakTHKe BEKCETHHOTO OOpaIeHws
CYIIECTBYET MHOXKECTBO NpPOOIEM, CBS3aHHBIX C HeECo-
IJIACOBAHHOCTBIO PEeLIeHHH, TPUHUMAEMbIX Pa3IHYHbIMH
MHUHHCTEPCTBAMH M BEJAOMCTBaMU (Ta0IuI).

IpoGiema OcobeHHoCTH IPOOIEMBI

INepcreKTUBBI IPEOI0NCHHUS IPOOIEMBI

[Ipobiema Bekcenena-
Teeit GU3NIeCKuX JIUI]

Bekcenp siBnsiercss LeHHOW Oymaroif, a mo mocra-
HOBIICHHIO [IpaBUTENbCTBA LICHHBIE OyMaru JOJDKHBI
OBITh BBIMYIICHBI HA 3alWIICHHBIX OJaHKaX, THUIO-
rpadusMA, HMMCIOIUMH JIMICH3HMI0 MUHUACTEpPCTBA
¢unancoB u T. A. [2]. [TonyyaeTcs, 4TO MO HameMy
3aKOHOJATENILCTBY BEKCENb BBIIYCKaTh Ha IPOCTOM
JINCTE Helb3s, a o JKeHeBCKOM KOHBEHITUH — MOYKHO

Buecenne usmenenuit B ['pakpaHckuil ko-
nekc PO u 3axoH PO «O GankporcTBe (Heco-
CTOSITEJIPHOCTH) PENNPUATHI» O TOpSIKe
YIIOBJIETBOPEHUSI  TPEOOBaHMH  KPEIUTOPOB
U BBIICJICHUS TPEOOBAHMIT KPEIUTOPOB 11O BEK-
CeJlsiM B OTJIETIbHYIO Ouepelb

Omiata 1O BEKCENII0
HCMCIJICHHO

Ecmm peiictBoBaTh COOTBETCTBEHHO IlomokeHHIO
0 MPOCTOM H TIEPEBOTHOM BEKCEJIe, TO BO3HHUKAET ITa
mpobieMa, eclii BeKCelb HaM NpPEIbsIBICH B MecTe
IJIaTeXKa, B CPOK ILJIaTexka, B MOJJTMHHUKE WK JIUIIOM,
KOTOpOE HJICKAIUM 00pa3oM JICTHTUMHPOBAIIO
ce0s KaKk KpeAnuTop, TO €CTh A0Ka3ajo, 4TO SIBISIETCS
HaJUIeXalIMM KpPeIUTOpOM IO Bekcemo. Mexay Tem
HEMEJIEHHO TI0 BEKCEIT0 MPH HAIMYUHU OTPaHHYCHUI
pacueToB HAaJMYHBIMH [€HBrAMH MEXAY IOpUande-
CKHMH JIMIIaMHA HEBO3MOXKHO. Jlake HEBO3MOXKHO 3a-
IUIATUTh B OAWH JI€Hb C TPEIBSBICHUEM BEKCEIsS
K IIaTeXy B CPOK IuiaTexa [3]

IIpuBenenne B coorsercTBre ¢ EB3 cpoxos
COBEpIICHHUS MPOTECTa U ONpEeeNICHNe Ha 3a-
KOHOJIaTeJIbHOM YPOBHE IIPOLEAYPHI COBEpIIIe-
HUS [IpOTECTa

Wndopmanmonnas 3a-
KPBITOCTb  BEKCEIBHOTO
PpBIHKA

JlaBHO Ha3pena HEOOXOIUMOCTh B CO3JJaHMH TaK Ha-
3bIBAEMBIX «UEPHBIX CITUCKOBY», B KOTOPBIX OBl YKa3bl-
BaJNCh MPEANPHUSITAS. ¥ OPraHU3aliH, JOMYCTHUBIINE
MIPOTECT CBOMX BeKcenel [4]

[IpenocraBienne mpaBa YNOJTHOMOYEHHOMY
roCyJapCTBEHHOMY OpraHy Nojy4aTb OT HOTa-
PHATBHBIX KOHTOpP CBEICHUS O (aKTax COBEp-
[ICHUS TPOTECTa U BMCHEHHE B 00S3aHHOCTD
9TOMY OpraHy 0O YIOJHOMOYCHHOMY WM
JIUIY TPEAOCTaBIATh MOMYYCHHYI0 HH(pOpMa-
LIMI0 BCEM 3aMHTEPECOBAHHBIM JIMLIAM U Cpej-
CTBaM MaccoBoil nHpopmMarwu [5]
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Oxonuanue maon.

IIpoGrema

OcoOeHHOCTH MPOOIEMbI

IMepcneKTHBBI IPEOI0JICHHUS TTPOOIEMBbI

Ilopsanok paccmotpe-
HHS BEKCEIbHBIX CIIOPOB
B apOUTpakHBIX CyAax

[6]

Ha paccmotpenue nena mo oqHOMY BEKCENIO B Cyze
yX0oauT mopoil 10 Mecsna. C y4eToM Takoro OrpoM-
HOrO KOJIMYECTBAa BEKcellel, HaXOIAIIMXCS ceidac
B 000pOTe, 3Ta H(pa BHITISIAT Ty TOBUITHOMN

BHecenne n3MeHeHuit B ApOUTpaxHBIil po-
LeCCyalbHbIN KOJEKC O BBEIEHUHU YCKOPEHHOU
HPOILETYPhl PACCMOTPEHHS UCKOB 110 BEKCEISIM

[7]

ITonnenka Bekcenei

IMpoGnema, KOTOPYIO Helb3s pa3pelluTb MO ABYM
npuarHaM. Bo-nepBbIX, 3TO orpoMHbIe (pUHAHCOBEIC
3aTpaThl Ha MPOBEACHUE MOJOOHBIX 3KcHepTHs. Bo-
BTOPBIX, HAIIM HaJ30pHbIE OPraHbl MPOCTO HE CHO-
cOOHBI MPOBOIUTH NOZOOHBIE SKCIepTH3HI [§]

Co3aHue 3aKOHOAATENIFHOM 0a3bl camope-
TYJIMPYEMBIX OpTaHW3alui, O0O0BEIUHSIOMNX
YYaCTHUKOB BEKCEJIBHOI'0 PBIHKA (HampuMep,
AVYBEP) [9]

[Ipobnema HaIOr000-
JIO’KECHHS BEKceen

B cootserctuu ¢ [10], 10X05I, TOTydaeMble FOPH-
JIMYECKUM JIUIIOM B ()OpME MPOIEHTOB TI0 BEKCEIISIM,
oOnararoTcss Hajmorom mo craBke 15 %, a mOXomabl
B (popMe pazHHUIBI MEXIy LEHOW IOKYNKH W LECHOH
mpofaxu (MOTalICHUs) JIOJNTOBBIX — 00S3aTENbCTB
BKJIFOYAIOTCS B MOJHOM CyMMe B COCTaB BHepeain3a-
LHOHHBIX JTOXOJIOB U OOJIararoTCsi MO CTaBKE HAJIOTa

Pedopma HanmoroBoii cucTeMbl U YHH(DHUKAIISL
HAJIOrOOOIOKEHHST  JOXOZ0B  (PpU3HYECKUX
U IOPUANYECKHUX JIHI[ TI0 Pa3IHYHBIM I[EHHBIM
Oymaram; pa3pabotka u npunsatie CBoJa BEK-
CebHBIX HOPMATHUBHBIX JIOKYMEHTOB (Bek-
cenbHOro Konekca) [11]

Ha npubsLIs — 35 %

CymecTBylonye MpOTHBOPEUYNsl B Pa3BUTUH BEK-
CEeNIBHOTO PBIHKA OOYCIIOBJICHBI MHOTUMH TPHYMHAMM:
O00BEKTUBHBIMU U CYOBEKTHBHBIMH, BHEITHUMH U BHYT-
PEHHUMH, HOCSAIINMH KaK Makpo-, TaK ¥ MHKpPOIKOHO-
MUYECKUHN XapaKTep.

Coznanne TpaBOBO, OpraHM3alMOHHON, WH(OpMa-
IIMOHHOI MH(PAaCTPYKTYphl LIMBHUIM30BAHHOTO BEKCENb-
HOTO 000pOTa HEBO3MOXKHO 0€3 OOYy4YEeHHs CIelHau-
CTOB, paOOTHUKOB KOMMEPUYECKUX CTPYKTYp, CyAeH, py-
KOBOAUTENECH rOCY/apCTBEHHBIX OpraHu3alIyy,
HaceleHHs HaBbIKaM pabOThl C BEKCENSIMH, H3YYEHUs
POCCHICKOTO OIlbITa ¥ 00bIYaeB BEKCEIHLHOro 00opoTa
JIPYTHX CTpPaH.
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