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Methods of the financial- credit guarantee of modernization of the park of the motor transport means of the truck transport enterprises 
The article describes the methods of financial and credit maintenance of the motor transport enterprises vehicles park modernization. The general ways of the capital investment financing of motor transport are also specified. 
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Efficient management of the public finance and creation of favorable conditions for economic development of territories demands a regional policy modernization. The economic policy in general shifts from external to internal sources of development, escalating of production capacity should become the main one. In general, the share of all regional development programs in the amount of the federal budget expenditures should not exceed 1%. 

The system of regional management of investment processes should be based on the set of the interconnected tools of complex influence on investment processes from the part of the regional authorities facilitating attraction and efficiency increase of investments aimed at steady branches development.

The organization of regulating impact on economic growth is directly focused on actual needs of daily operational and perspective investment activity of the regional companies. The globalization of economic systems makes the regional and local enterprises work in terms of rigid requirements to a financial and economic solvency. The positive tendencies include the formation of a stable proportion of the ownership and loan capital of the companies that indicates the increase of their financial independence. 

The principle point in the investment policy arrangement of the enterprises is the rational choice between the use of external or internal sources of investment projects financing as well as between debt and share crediting. Implementation of the strategy on increasing the equity role in investment activities of the firms seems to be rational.

The necessity of expansion of technical reconstruction as one of the main forms of fixed capital production as well as its penetration into all STP components has caused changes not only in the structure of financing sources but also in character of cash flows, i.e. it has resulted in the change of financing methods. From the theoretical point of view the method of financial maintenance represents a set of techniques and methods of money sources formation and their use for the certain investment programs implementation. 

The Russian finance system is based on the finance of the enterprises and corporate structures (FIG and holdings). Russian business has the features typical for the finance in general, as well as the specific features peculiar to certain spheres of a social production. There are differences in the finance organization in certain branches of a national economy that can be viewed in formation of incomes, profit, current assets, as well as the financing of capital investments in a fixed capital. There are also features in the finance organization at the enterprises of different ownership forms.

The choice of methods and sources of financing of the enterprise depends on many factors, such as: an operational experience of the enterprise on the market, its current financial condition and tendencies of development, different financing sources availability as well as conditions of financing. 

Transport is a part of the regional industrial infrastructure. 

The Far East federal district occupies 40 % of the Russian territory. The region has relatively weak development of a transport network that greatly constrains the development of its economy. Favorable opportunities for development of the international trade relations - primarily with the Asian - Pacific region countries - are not completely implemented.
Within the framework of the project "Great Vladivostok" it is planned to create the megacity that brings together a number of municipalities and construction of a high-speed highway. It will be an additional push for development of the whole southern part of Primorsk Region.
Despite of the general adaptation of transport to market conditions, a situation of transport system today cannot be considered as optimal and the level of its development - as sufficient. The mobility of the Russian population is almost 2,5 times lower than in other developed countries since the absence of a basic transport network throughout the country hinders the development of unified economic space and growth of personal mobility. Significant regional non-uniformity in development of a transport network prevents the economic development of RF regions. The most significant differences are observed between the European part of Russia on the one hand, and the regions of Siberia and Far East on the other.
In 2006, Vladivostok received 12, 6 billion roubles of investments in a fixed capital (or 111 % of the level of the 2005) including investments in a fixed capital on vehicles - 39,6%.
One of the most significant problems that the enterprises of motor transport face with is vehicle park modernization. It should be noted, that the overwhelming majority of the motor transportation enterprises are financed at their own expense. 

Nowadays within the framework of the federal target program "Modernization of the transport system of Russia" the questions of renewal and development of the city and suburban transport are solved due to participation of the federal budget in the purchase of a domestic rolling stock. The opportunities of leasing and credit financing schemes subsidizing, beneficial budget crediting and etc. are considered. 

Financing of automobile branch at the expense of the federal budget and the state support is performed in insignificant volumes. The difficult economic situation of the motor transport enterprises does not allow to provide the investment completely at the expense of their own means. Nowadays only enterprises that have stable orders for freight traffic performance are able to spend their own funds on vehicle purchasing. 

Leasing is one of the modern mechanisms of park vehicles modernization financial maintenance. Purchase of assets by installments is available for the enterprises with positive tendencies of development. Purchase of a rolling stock in terms of leasing is a real opportunity to develop the motor transportation for the whole branch. The market of leasing operations in Russia is estimated as extremely capacious and capable to be beneficial for its participants. 

The perspective model of transport branch financing should be focused on creation of conditions for increase of its investment appeal. For this purpose the following measures should be provided: development and implementation of the economic mechanisms stimulating vehicle park accelerated modernization; assistance in development of modern vehicles leasing; assistance in the organization of consortia and other associations of investors for financing capital-intensive projects, including participation of foreign investors.

Leasing is one of the priorities sources of transport industry financing. The leasing market in respect of the growth rates outstrips practically all the basic financial sectors of the economy. If in 2001 leasing accounted for 0,5% of the gross national product and investments in the fixed assets did 3%, by 2005 these figures have risen in two and a half times - up to 1,3 % and 8,2 % respectively.
The vehicles financial leasing of commercial banks is usually a result of rent or the leasing provided by automobile dealers. The bank agrees to become a landlord in such case only after studying the conditions of the leasing, i.e. if the sum of an initial payment and the size of rent payments, settlement residual cost of the automobile and creditworthiness of the tenant are expedient. If settlement residual cost at open leasing amounts to a significant share (30-40 % or more) of the rented property cost, leasing is similar to the term loan with the large payment to be effected on the expiry date.

Leasing payments calculations are based on a difference between initial and settlement residual cost of rented object rather than its total value. Purchase of a rolling stock in terms of leasing is a real opportunity for the motor transportation development of the whole branch.

The state support aimed at granting of the state guarantees, as a financial mechanism should be reduced correspondingly to the development of the domestic financial market and its tools. Budgetary financing of transport sector should be spent on the following: guaranteed maintenance in a proper condition and production of the transport infrastructure objects that are in a state ownership on target subsidizing of carriers implementing socially significant transportations or users of transport services; initiating budgetary financing of the major transport projects;  maintenance of guaranteed safety of a basic transport network in terms of growing load at the expense of adequate budgetary financing.

Search and development of new financing sources for providing modernization of the Far East transport fixed capital mean expediency of application not one but several simultaneous financing schemes, in particular a combination of credit resources in the Russian banks and state financing; a combination of leasing and the foreign capital attraction; the use of project financing alongside with the state support. Exemption from certain taxes and customs payments is considered to be efficient.
Perspective direction of public funds attraction for financing transport branch is the state-private partnership. The basic form of state-private partnership is concessions, primarily in the paid roads sphere, development of city public transport.

Attraction of the capital by means of bonds placing on the financial market is certainly an significant way of the enterprise financing, especially for business owners since in this case there is no redistribution of the property. Note, the enterprise planning bonds issuing and placing should have a steady financial position, good prospects for development, while the bonded loan should be provided with enterprise assets. The experience of the recent years shows that the largest Russian companies, well-known in the market, working in attractive for investors branches and achieving high development rates have the real chance of successful bonds placing.
The most widespread way of the enterprises financing is a commercial credit. A commercial credit is the settlement between managing subjects or businessmen by installments or a payment delay.
The basic types of the credit as a form of settlements by installments are: 

- The firm credit, the bill (accounting) credit, factoring, overdraft.

In settlements on export and import transactions the following forms of the credit are applied:

- forfeiting, the open account credit, acceptance credit, acceptance and reimbursement credit.

The firm credit is a traditional form of crediting under which the supplier grants a loan to the buyer in the form of a payment delay. A form of the firm credit is advance payment of the buyer which is effected to the supplier after signing the contract.

The bill (accounting) credit is a credit to the holder by purchase (account) of the bill before maturity date. The bill owner receives from the bank the sum specified in the bill minus a discount rate, commission payments and other charges. The parties can prolong the term of payment, i.e. to make prolongation of the bill. In direct prolongation of the bill the appropriate record is made on the bill, certified by signatures of the parties. In simple prolongation such record is not made. In indirect prolongation a new bill is made, and old one is withdrawn from circulation. 

Factoring service is the most efficient for the small and medium motor transportation enterprises which traditionally face financial difficulties because of delayed repayment of duties by debtors and limitations of credit facilities accessible to them. 

The credit under the open account is given in settlements between regular partners, especially in repeated deliveries of the similar goods. The essence of credits or settlements under the open account is that the seller ships the goods to the buyer and directs to his address documents of title relating the sum of debts to the debit of the account open by him at the buyers name. In time specified by the contract the buyer repays the debts under the open account. For the buyer the open account is the favorable form of settlements and receptions of the credit as in this case there is no risk of short delivered goods payment and interests for using such credit usually are not raised. The managing subjects using the open account usually act alternately as sellers and buyers that is one of the ways of performance by the parties of payment obligations maintenance.

It is rather difficult for regional companies to use the strategy of activization of credit resources attraction from local system of financial organizations because of the essential interest rate, weak prevalence of long-term crediting and absence of the state assistance in simplification of access to resources of the world market of capitals. The effective tool of the state assistance in the growth of enterprise activity in the region can be the system of measures on maintenance of subsidizing of a part of the interest rates. 

An overdraft represents the form of the short-term credit which granting is implemented by cancellation of means from the client’s account by the bank over the rest of money on the account. In overdraft all sums enlisted on the current account of the client are directed to repayment of debts. Therefore the volume of the credit changes correspondingly to the receipt of means that distinguishes an overdraft from the usual loan. 

The acceptance credit is the credit provided by bank in the form of the acceptance of the bill of exchange, exposed on the bank by exporters and importers. In this form of the credit the exporter receives an opportunity to expose on bank the bill for the certain sum under a credit limit. When selling goods on credit, exporters are interested in the acceptance of the bill by large bank. Such bill can be accounted or sold. In the acceptance credit the credit is formally given by the exporter, but in contrast to the bill, the bill acceptor is the bank. Issuing the acceptance, the bank does not grant a loan or put its means in operation, but undertakes to pay the bill of exchange at maturity date. When the exporter demands payment in cash, refinancing operations are exhausted. The bank of the importer accepts the bill of exchange exposed on him by the importer, accounts it and pays the exporter in cash. An acceptance and reimbursement credit is applied when banks accept the bills of exchange exposed on them by foreign commercial banks. 

The motor transport enterprises vehicles park modernization demands large-scale investments. For the majority of the motor transportation enterprises the reception of credit resources is inconvenient, therefore a special urgency nonconventional forms of financing, such as leasing, factoring and forfeiting become actual. 

Postcrisis rise in the Russian economy creates preconditions for expansion of export capacities of domestic manufacturers and changes of their financial needs. The analysis of the banking market shows that the credit organizations offer the specialized model of operations during the international financial settlements to the export - focused enterprises. That is a forfeiting considered as the most actual financial service. 
A forfeiting represents the crediting form of export activities by the bank or financial company by their purchase of bills without a turnover on the seller or other active debt on the foreign trade operations.  

A forfeiting is applied: 

- in deliveries of the equipment for the large sums, on the average of 1-2 million dollars (the minimal sum of the contract amounts to 250 thousand dollars); 

- With a long payment delay from 6 months till 5-7 years (over traditional 90 or 180 days); 

- Contains a guarantee or avail of the first class bank, necessary for the account of the inventory of bills. 

Forfeiting operations haven’t yet become traditional, and their scale is incommensurable to potential opportunities of the Russian market. In this case the further theoretical development is required in the field of forfeiting development.

The methodological approach to an estimation cost of forfeiting as investment and financial tool for the managing subject includes a number of parameters, the main of which are as follows: refinancing cost for forfeiter (usually it corresponds to the interest rate on the market of eurocurrencies for the given currency on the given term); the premium covering various risks which forfeiter bears in connection with the considered bargain (currency risks are among the most serious forfeiting risks); an indispensable condition of the bargain is the presence of additional maintenance of forfeiter’s interests as a guarantee or avail of the first class bank. The rate of discount is based on the interest rate of the credit given for the term equal to average term of discounted bills. The size of the forfeiter’s premium is raised over the sum of discount. The level of the premium reflects a risk degree that forfeiter bears. With the purpose of definition of the most effective scheme the mentioned above base factors are combined in the most expedient ways.

The major preconditions of forfeiting development are as follows: strengthening of the international integration, increase of banks competitiveness, elimination of the state restrictions on export trade, as well as the risk growth that exporters are exposed.
From the state interests point of view, forfeiting schemes should be one of priority directions of the foreign trade financing development. For banks that participate in financing foreign trade contracts, forfeiting could be attractive instrument to interact.

The basic measures on formation of a stable home market of vehicles and equipment are as follows:
Stimulation of leasing activity development;

Bringing the conditions of use of a mortgage in financing the projects connected to purchase of vehicles to the world standards;

Creation of system of economic incentives for manufacture and operation of the most effective and harmless vehicles and the equipment, as well as the prompt cancellation of morally and physically out-of-date equipment;

Increase of availability of credit resources for investment projects implementation due to subsidizing a part of bank interest rates at the expense of the state budgets, primarily at an initial stage of perspective domestic equipment development and promotion to the market.

The state support directed on granting of the state guarantees, should be reduced correspondingly to the domestic financial market and its tools development. Budgetary financing of transport sector should aim at guaranteed maintenance in an efficient condition and reproduction of objects of the transport infrastructure in a state ownership on target subsidizing of carriers, implementing socially significant transportations, or users of transport services; on initiating budgetary financing of the major transport projects; on maintenance of guaranteed safety of a basic transport network in conditions of growing loading on it due to adequate budgetary financing.
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