JleHbru
baHku




1. Tunbl geHer n 3aKoH OeHEXHOro
obpalleHus.

[eHbrn — BceobLwn abCTpaKkTHbIN SKBUBASIEHT BCEX TOBAPOB.

Pa3BuTtre xo3samMcTBa OCHOBAHO Ha pa3gernieHnn Tpyada u
cneunanusauum, obycnasnueatoLlee HeobxoaMmMocTe obMeHa
npoun3BeaeHHbIMM ToBapaMu. [lepBoHayanbHO ToBap obMeHMBancs Ha
TOBap cny4vanHblM obpa3om. Bo3HuKa npoctasi popma CTOMMOCTM.
3aTtem, rno Mepe pasBUTUA XO3SNCTBA, NOSBMITacb BO3MOXHOCTb Bbibopa
npn obmeHe. Bnageney ToBapa mor B xoge oobMeHa BbibnpaTtb U3 psga
npeanaraBLlUMNXCcA ToBapoB. BosHmnkNa nonHas nnun passepHytaa dopma
CTOMMOCTM.

[MpoTOTUNOM OEHET ABUSICA TOBapP-9KBMBASIEHT, HAa KOTOPbLIN BCE Yalle
obmMeHunBanu gpyrme ToBapbl. B pasHbiX MECTHOCTSX 3TO ObINM pasHbie
TOBapbl: TOMOPbI, OBLbI, MEXA, paKyLKN. Tak nogBunack Bceoblias dpopma
CTOUMOCTMW.

3aTeM nosBurach geHexHaa doopmMma CTOMMOCTU, T.K. MPOCTOM
HaTyparnbHbIM OOMEH OblN HEYOo0beH, a, cnegoBaTensHO, HEAMEKTUBEH.
Ha pornb BceoOLero skBMBarieHTa BblABUraloTCs METaNIM4Yeckmne OeHbrn.



CHavyana dyHKUMOHUpoBana bumetannuyeckasa cuctema, koraa
MOHETbI N3roTaBNmMBanuch Kak n3 cepebpa, Tak n u3 3onora. B KoHLe
NEBATHAALATOrO BEKa ee CMeHuna MoHOMeTanm4yeckas cuctema,
CBSI3aHHasi C OTKPbITUEM OONbLLUMX MECTOPOXAEHMI 30M0Ta B AMEPUKE.

B anoxy ctaHOBNeHus u pacLBeTa TOBAapHOro Npou3BoaCcTBa U
cBOOOOHON KOHKYPEHLIMN MeTannuyeckne aeHbrm cB0O60OHO YeKaHUINCh.
KonnyectBo aeHer B obpallieHn aBToMaTUYeCckn perynmpoBanoch
NOBbILLEHMEM LIEH Ha TOBapbI.

HenoctaTkamMu MeTannuyeckux aeHer ABnanuch:
* TPOMOS3AKOCTb B pacyeTax, Koraa pedb Lina o 6onbLlUnx caenkax.

* NOTEPU Ha NCTUPAHUMN MOHET B rof 3T NOTEPU COCTaBNANN OO0 TPeX
ThICAY KNSTOrPamMMOB.

* HenpounsBoAuUTESbHbIE 3aTpaThbl N0 NOAAEPXKAHMIO 30510TOro
obpalleHuns.

* MNPV UCMONb30BaHMK 30M10ThIX AEHEr OTCYyTCTBOBana Heobxogumas
9M1aCTUYHOCTb MO OTHOLLEHUIO K paCLUMPEHUIO N COKPALLEHUIO Npouecca
NPOn3BOCTBa TOBAPOB.

* [IeHeXHas macca ¢ TpyJoM noadaBanuch peryrnmpoBaHuIo.




Havanuck npouecchbl AeMoHeTu3aummn 3onoTa. B cBsA3n ¢ aTum
30M0TO nepecTarno ObiTb AEHEXHbIM TOBAPOM, HO OCTanochb PbIHOYHbLIM
ToBapoM. B HacToslLLiee BpeMsi 30M10TO UCMOMb3YETCHA Ha HYXAbl
9MNEeKTPOHHOM MPOMBbILLIIEHHOCTU, Ha 3yboBpayYebHbie 1 MeguLNHCKMue
Lienu.

KpeaouTtHas doopma aeHer cBsidaHa C NosiBNEeHMEM OyMaXKHbIX JEHET.
[peaLecTBEHHUKAMN BDyMaXKHbIX OeHEr ABNANUCH CKNaackue
pacnuckun, kotopble B [lpeBHeM Pume ncnonb3oBanu OBENUPbI U
6aHkunpbl. VIM coaBanncb Ha XpaHeHue AparoLleHHOCTU, a OHWN B3aMeH
BblaBanun pacrnmnckuy, KOTopble MOXXHO ObiNo nepeaaBaTtb UMNn
pacnnaynBaTbCcs UMW,

3aTeM nosiBUNmMcb 6aHKHOTHI - JOMroBble 00s3aTeNbLCTBa 6HaHKMPOB
BbINNATUTb ONpeaeneHHy CyMMy AEHEr, NPUYEM OHU UMESNN YXKe He
YaCTHYI0, a NyOnnYHyo rapaHTuio, T.e. obnaganu NMMKBNUOHOCTLIO.

[To3xe BbINYCK AeHer B340 Ha cebsa rocyaapcTBo, NOSBUNINCH
kas3Havenckme ounetbl. OHK NpeacTaBnaAlT cobon obellaHne
3annatuTb, a He camy nnary.

[1py 3amMeHe geHeXHbIX 3HaKOB rocy4apCTBOM AEeNCTBYET 3aKOH
KonepHuka — pewema: "HeynobHble oeHbrn BbITECHST U3 cdepsl
obpalleHnst yaoOHble OeHbIN’.



B HacTosilulee BpemMsa UCNONb3yeTCA HECKONbKO TUNOB AEHer:

« HaTtypanbHble OeHbrn, B X pOnNu BbICTYNaeT ToBap, obnagatowmn
BHYTPEHHEN CTOMMOCTbLHO. [TOHATHE BHYTPEHHEN CTOMMOCTU
NPUMEHSAETCA K AeHbram, KoTopble OyayT UMETb LleHHOCTb U Toraa,
KOra OHM He UCNonb3ylTCA B KadecTBe aeHer. BkniovaloT Bce BuUAbl
TOBaApOB, KOTOPbIE ABAANIMCH BCEOOLLNMN IKBUBANEHTaMM Ha
HadanbHbIX 3Tanax pasBUTMA TOBApPHOro obpalleHus (CKOT, 3epHoO,
Mexa, PaKyLLUKU 1 T.M.), @ TakKe OeHbrn 13 gparolueHHbIX MeTarnsos.

* BymaHble (AeKpeTUpoBaHHbIE, CUMBONIMYECKNE) AEHBIN — 3TO
OEHbIN, NMULLEHHbIE BHYTPEHHEN CTOMMOCTbI0. K cCMMBONMYECKNM
OEeHbramMm OTHOCATCS OyMaXkHble U KpeAUTHbIe AEHbIN.

« PasaMeHHble MOHETbI
« baHkoBckne Bbymarn: 4enosunTobl, YeKU, BeKcens

Bce nepeyvncrieHHoe ABndeTcqd AeHbraMu, 1.K. 1togn npuHNMMaroT nx B
KavecCTBe OfJiaTthbl, OXXnaad, B CBOKO o4epenb, 4YTO U OT HUX NMPUMYT
AE€HbIN MNMPU NOKYMNKe NMpoaykKToB.

[ NaBHOM MPUYMHOWN, MO KOTOPOU NoAN NPUHUMAIOT OEHbIN, SBMAETCH
CNOCOBHOCTb rocygapcTBa rapaHTUpPoBaTb CTAOUNBHOCTb OEHET.



[OeHbrn BbINONHAKT cnieayouwme PyHKLUNN:

Mepa CTOMMOCTMU - B iIEHblaX BEAETCA yHeT 3aTtpaTt Ha Npon3BoacTBO
TOBapa, USMePATCA LUEeHbl Ha TOBapbl.

CpeAcTBO OOpalleHuns - OeHbIN SABNSATCA NOCPEAHMKOM Npu oOMeEHe
TOBapamm.

CpeactBo nnarexa - 91a PyHKUUS CBS3aHa C pa3opBaHHOCTLIO BO
BpEMEHU OBUMXEHNA OeHer n ToBapoB. [pumepom aBnsetca
NpegocTaBneHne ToBapoB B KpeauT (ABUXKEHME TOBaApOB NPOM30LUSIOo, a
OBWXEHWE OEeHEr HET) UM MOMEHT nosyyYyeHns 3apaboTHOM NnaTthbl
(MpPOM30LLUSIO TOSbKO OABWXEHUE OEHET).

CpeAcTBO HakonseHus - 3ta PyHKUNSA BO BpeMs MHdNsaumm He paboTaer,
ToBapaMu WHQMALMOHHOIO crpoca SBMASATCA aBToMobOunu,
HEeABWXNUMOCTb, OBENUPHbIE U3Oenust.

MVIpOBbIe ACeHbI'n - KOlrga HauuoHalribHasd BarikoTa UCroJib3yeTCAH B
MeXAYHapPOOHbIX TOProBbIX CAEJIKaxX.

OcCHOBHbIE ceolicmea deHea2:
JinkBnagHocTtb

PasmeHHOCTb

3alunLEeHHOCTb

UHdpnauuma




Bce oyHKUMUN aeHer onucbiBakOTCA ypaBHeHUeMm duiiepa:
MV = PQ

M - Konn4yecTBO AEHEr B obpalleHnu;

V - ckopocTb obpalleHnst AeHEXXHOU eanHULbI B MoA;

P - ypoBeHb LIeH TOBaApOB,;

Q - ypoBeHb peanbHoro oobema nNpon3BoaACcTBa (KONMYECTBO
TOBapOB, NPOn3BeeHHbIX B HALMOHaNbHOM 3KOHOMUKE 3a
onpeaeneHHbI nepuon BpeMeHN).

Noka3aTenb aeHexHou macchbl M
BKMno4yaeT B cebsa: M1, M2, Ms,...
e DAHKHOTHI
* TeKyLwime (YeKoBbIE) cyeTa
e DaHKOBCKME BK1aabl AOMALUHUX XO3SUCTB
« DaHKOBCKME BKaabl NpeanpusaTum
 3aKynka 0aHKOBCKUX CeEPTUIMKATOB
* BEKCens rocygapcTBEHHOro gosnra




3AKOH OEHEXXHOI'O OBPALLEHUA - konnyecTBO AeHer,
HeobxoauMbIX ANs obpalleHus, 3aBUCUT OT CYMMbI LIEH TOBapOB,
noanexawmx peannsaumm, 1 CKOpocTn obopoTa OeHer.

CKOPOCTb OBPALUEHUA OEHET - 310 yncno obopoTtos
OEHEXHOM MaccChl B rof. rae Kaxablh 06opoT obcnyxneBaet

pacxogoBaHWe 40XO40B:
V = (PxQ)/M
P - ypoBeHb LieH;
O - ypoBeHb peanbHOro ob6bema Npon3BoACTBa;
M - Konn4yecTBO OeHer

OeHbrn coBeplLuaoT 060pOT C HEOAMHAKOBOW CKOPOCTbIO, 3TO
3aBMCUT OT MHOXeCTBa (PaKkTopoB, B YaCTHOCTU, OT BUAa TOBapOB.,
NpoOaKy KOTOPbIX OHM OBCMY>KMBAIOT, @ B 06LLEM, OT COCTOAHUS
9KOHOMUKM.

DPAKTOPbLI, BJINMAKOLLUUE HA CKOPOCTb OBOPOTA OEHEI
* MPUHUMMNbI PUHAHCOBOW CUCTEMBI.
* MNPUBbLIYKKU, MHEHUS N BUObI HA Dyayulee HaceneHus.

* pachnpeaneneHne OEHEXHOW MaccChbl Mexay pasriitdyHoro Bnaa
opraHn3aundamMmum n crioamMmum nrogen € pas3riimdiHbiIMMU 4O0OXO04aMN



2. CTpyKTypa OeHeXHO-KpeanTHOU
CUCTEMDI.

[eHeXXHO-KpeauTHas CUCTEeMa - 3TO COBOKYMHOCTb KPEeANTHO-
(PMHAHCOBbLIX y4peXxaeHnn, pasnnyHbiXx opmMm N METOOOB
KpeauTOBaHuA.

KpeauTHble OTHOLLEHUS BCeraa BO3HUKAKOT TaM. rae obpasytoTcs
BpEMEHHO cBOOOAHbIE AEHEXHble cpeacTBa Y OAHUX NNL, U BPEMEHHas
NOTpeObHOCTb B JOMOMHUTENBHbBIX AEHEXHbIX pecypcax Yy ApYrux.
[MocpeaHuKammn npu KpeguTHbIX OTHOLLEHUAX ABMASAOTCA OaHKMN.

AOEHEXHO-KPEOUTHAA CUCTEMA BkntoyaeT B cebs:
« HauunoHanbHbIN (LeHTpanbHbIN) OaHK.
« Kommepueckmne 6aHkn.

« CneuynannampoBaHHble HaHKOBCKME yupexaeHnsa (MHBECTULMOHHbIE
GaHKK, BHELLHETOProBble DaHKM, MNOTEYHbIE DAHKN).

« KpeanTtHo-thbnHaHCcoBbIE yYpexaeHnsa HebaHKOBCKOro Tuna
(cTpaxoBble PoHAbI, MEHCMOHHbIE POHABLI, COeperaTenbHbie Kacchl,
NHBECTULIMOHHbIE POHAbI).



K YacTHbIM KpeAUTHbLIM Y4pexxaeHUsAM OTHOCATCA:

« CTpaxoBble KOMMAHUN, 3aHATbIE CTPaXxOBaHMEM OT KOMMEPYECKOIro pucKka
UIN CTPaxoBaHMEM 300POBbS.

* VIHBECTULIMOHHbIE KOMMaHUK, obecnevnBaoLLMe nepBoHa4YarbHbil
BbIMYCK LIEHHbIX Oymar, 3aHMMaloLLMecs BNOXEHNEM MHOANBUAYAMNbHbIX
cOepexeHnn rpaxkaaH B LieHHble Bymaru 1 OCYLLIECTBISOLLNE TOProBble
onepauum ¢ HUMMW.

« DaKTOPUHIoOBbIE KOMMaHMUM CO3aal0TCA AN cobniogeHnst CPOKOB
nnarexa n B3blCKaHUS CPeaCTB.

BaHk (oT utan. banco — naeka, cTon, Ha KOTOPbIX MEHASTbI
packnagbiBanu MOHETbI) - KpeaANTHO-PUHAHCOBOE yUYpeXXaeHue.

B CTpaHe MOryT co3gaBaTbCA MHOCTPAHHbLIE GaHKU, OCHOBaHHbIE
NOJIHOCTbKO Ha 3apy6e>KHOM kanutane. OHN 3aHUMAaKOTCHA TEM, YTO

* CMeunanmn3npyloTcs Ha MexayHapoaHbiX onepaumnsx.
* BblAlOT KPeANTbI MECTHLIM HaLMOHANbHbIM KOMMAHUSAM.
« COBEpLLAT onepaunn Ha HauuoHanNbHOM PbIHKE C LieHHbIMW Bymaramu.

* nNoabupatoT CBOMM HaLMOHaNbHbIM dOMPMaM NoTeHUManbHbIX TOProBbIX
napTHEepoB..

* NPeaoCcTaBnAlT 9KOHOMMYECKYIO MHdOpMaLmno 06 0COBEHHOCTAX pPbIHKA
CTpaHbl NpebbiBaHUS.



dvHkunamm HaumoHanbHoro baHka aBnaTCA:

AEHEXHO-KpeAUTHOE perynnposaHne OEHEXHOMN MaccChl U YPOBHA
NPOUEHTHOU CTaBKW.

OopraHun3aun4d MeXXOaHKOBCKUX pacyeToB 1N KaCCOBOIO O6CJ'Iy>KI/IBaHI/IFI
KOMMeEpPYECKUX OaHKOB.

Hana)xuBaHne coBMecTHO ¢ MUHUCTEPCTBOM (OMHAHCOB KacCOBOIO
UCMOMHEHUS rocygapCcTBEHHOro OloakeTa Yepes KommMmepyeckne 6aHKu.

perncTpauus KoMMep4ecknx 6aHKOB U KOHTPOrb 3a cobniogeHnemM nmu
yCcTaHaBNMBaeMbIxX 0bs3aTenbHbIX HOPMaTUBOB, NPUMEHEeHneM GaHKOBCKOro
3akoHodaTenbCcTBa M M3gasBaeMbix HavumoHanbHbIM GaHKOM HOPMaTUBHbIX
aKTOB.

KOHTPONb 3a OTKPbITMEM (bunnanoe 1 NpeacTaBUTENLCTB MHOCTPAHHbIX
GaHKOB Ha TEPPUTOPUN CTPaHBI.

opraHu3aumsa MexxayHapodHbIX pacyeToB.
pPerynupoBaHne BHELLHE3IKOHOMMYECKON DaHKOBCKOW AEATENBHOCTM.
yrnopsiio4eHne KpeauTHOro pbiHKa.

obecneyeHne eanHoro nopsigka byxranTepcKkoro ydeta M OTYETHOCTU B
DaHKOBCKOW cucTteme.

ocyuwiecTtBlieHne MOHOIOJIbHOIO rnpaBa Ha BbIMYCK OEHET.

npenocrtaBrieHne KommMmep4eCckKknm baHkam KpeanToB B Clly4ae 3anyﬂ,HeHI/IM.
BbIMYCK U NnoratlieHne rocyaapCrBeHHbIX LEHHbIX 6y|\/|ar.

HalMOHaJIbHOE XpaHUInLie ooraTcTB.




3. Cucrtema KOMMepYecknx 6aHKoB

N NX PYHKLUWN.

PaboTa KOMMEPHECKUX OaHKOB OCHOBaHa Ha ABYX MNMOCTYyJ1aTax: PUCK U I'IpM6bI.l1b.
[MaBHbLIMW NCTOYHUKAMMW KPEANTHbLIX PECYPCOB KOMMEPYECKMX DaHKOB ABNAKOTCS:

cpeacTea yctaBHOro ooHaa,

CPOYHbIE OEMN03UTbI HAceNeHUs N NPeanpuaTun,
BKIlagbl 4O BOCTpeDbOBaHMA HaceneHnsa u npeanpusiTun,
nonydaemas npmbbinb

Kommepqecme ©aHKM BbIMNOHSAOT BaXXHble beHKLI,I/II/I B CO3aHNN HOPMaAJibHbIX

YCINOBUIA ANS pa3BUTUSA 0OLLECTBEHHOIO XO3ANCTBA:

ABMAKTCH NOCPEeAHMKAMM B HAKOMNNEHUN U nepepacnpeaeneHnmn eHeXHbIX
pPecypcos,

BbICTYNAKT B POJIN MMaBHbIX KPEeONTOPOB npe,u,anHmmaTeanKoPl AeATENNbHOCTMH,
BKIMHO4aA rocyaapcCcrtBO Kak cy61:e|<T XO34ANCTBOBAHUA,

obecneunBatoT TEKyLLUME pacyETHbIE ONepauUnmn KIMEHTOB, BKITloYast YEKOBOE
obcnyXMBaHUe KITMEHTOB,

3aHNMalTCA pa3dMmeleHnemM LeHHbIX 6y|v|ar cpean MHBECTOPOB,
OCyLEeCTBIAKOT BaJllOTHbIE Onepauunu,
OCYLECTBJIAKOT TPaACTOBbIE ONnepaunn.



CvuwectByioT cneayviowue BUOblI KPEOUTOB:

1. KpaTKoCpoO4HbIU - KpeanT cpokoMm Ao 1 roga npeanocTtaBngeMbln Ans
dopmMmunpoBaHma 060POTHLIX CPEACTB, 0OCNYXNBAIOLLUX TEKYLLINN
XO3NCTBEHHbIN 060pPOT

2. CpepHecpoOYHbIA - CPOKOM A0 5 neT, HeobxoaMmbIn Anst pacLUMPEHUs U
COBEPLUEHCTBOBAHMS NMPON3BOACTBA.

3. Oonrocpo4Hbin - cpokom Ao 10 neT, aBNALWMNCS MCTOYHUKOM
KanutanbHbIX BIIOXXEHUN B HOBOE CTPOUTENLCTBO, PEKOHCTPYKLMIO. DTOT
KpeauT norawaercda YactaMmn n3 npuodsinm

CcyaHbIN NpoUeHT - 3TO Nnarta nuua, bepyLlero KpeauT, 3a nonb3oBaHne
OEHEXHbIMW cpeacTBaMu.

Hopma ccynHoro npoueHTa = cymma ccyaHoro npoueHTa/
BeJIMYMHa cCyQHOro Kanurana

Hopma ccygHoro npoueHTa 3aBUCUT OT CpegHen HOpMbl NPUOLINM B CTpaHe,
0ObI4YHO OHa He NpeBbIWaeT HopMy NpubbINn. OnpeagenseTcs, ucxoas m3s
COOTHOLLEHNA MeXxay CNpOoCOM U NpeanoXXeHnemMm Ha PUHAHCOBOM PbIHKE Y
cTaBKon peduHaHcupoBaHna HaumoHanbHOro 6aHka.



U

YcnoBusl nonyvYeHus Kpeaura:
[MpepgocTtaBneHne busHec-nnaHa.
[MpenocTtaBneHne obecnevyeHus:
— 3arnor nmyLyecTBa.
— 3arnor UeHHbIX bymair.
— CTpaxoBaHWEe B CTPaxoBbIX 0DLLECTBax pucka HeBo3BpaTa.
— rapaHTumn baHka.

YcnoBusa Bblaayuu KpeauToB:
Cpo4HOCTb KpeauTa (KpeauT BblgaeTcs Ha ornpenerieHHbIN CPOoK).
BosBpaTHOCTbL KpeauTa.

LleneBon xapakTep kpeauTa, T.e. KpeauT BblgaeTcss 6aHKkomM noA
CTPOro OroBOPEHHLIE LIESn.

Obecne4yeHHOCTb KpeauTa B BUAE 3arora uMmyLlectea nnm
LEHHbIX Bymar unm ctpaxoBku GaHKOBCKOro KpeauTa.

[TnaTHOCTbL KpeauTa - 3a Nonb3oBaHUe 6GaHKOBCKMMU OeHbramm
B3MIMAETCHA NPOLIEHT M3 NPUOLINU NPeanpuAaATus.




CvuwecTtByiot cneaywouwme POPMbI KPEOUTOB:

 MHBECTULUUOHHDBIU KPEOWUT - o10 KpeauT, B3ATbIN ANS
CO34aHUs U pacLUUpeHns NpeanpuaTns. 3aemMHble
cpeacTBa UCMOSb3YITCA Kak KanuTtan, NPMHOCALLNA
npubbinbk. NonyyeHHas NnpubbINb pacnagaeTcs Ha
npeanpuHNMaTENIbCKUN 40X04, KOTOPbIN OCTaeTca Yy
3aeMLLMKa N CCYOHbIM NPOLEHT, KOTOPbLIXN BO3BpalLlaeTcs

KpeauTopy.

« KOMMEPYECKWUW KPEOWUT - TOT TEPMWH UCNOMb3YeTCs B
OBYyX crny4yasx:

. Korga 6aHK BblgaeT KpeauT TOProBOWM opraHmsaumm Ha
OCYLLECTBIIEHNE KAKOMN-NTMDO TOProBON KOMMEPYECKON
CAENKN, Hanpumep, npnobpeTeHne KpynHOM napTnm
BbIFOOHOrO TOBapa.

. B cnyyae oTcpouku nnartexa 3a ToBap WUnu ycnyry,
NpeaocTaBnsemMyo NokynaTento npoaaBLOM ToBapa.



« ®UHAHCOBbIU NMU3UHT - 510 NpegocTaBneHne KpeauTa
ans apeHabl obopyaoBaHus.

JTnsnHrosasi kKomnaHuA 3a cHET COOBCTBEHHbIX N 3aE€MHbIX
cpeacTB NokynaeT obopygoBaHMe NoO NOPYHEHUIO KNUEHTA.
OpaHoOBpPEMEHHO C NpMobpeTeHneM 0bopyaoBaHUA NMM3UHIOBas
KOMMaHUsA NoAnuUCbIBaeT C KNMMEHTOM AOroBop 06 apeHae.

[Tocne okoH4YaHuA OoroBopa obopyaoBaHME MOXET NEPENTU B
coBCTBEHHOCTb apeHaaTopa.

* MOTPEBUTENBLCKUN KPEOWUT - aT0 npogaxa HaceneHuio

TOBapOB Ha YCMNOBUAX ONNaThbl €ro YacTAMU B TEYEHUe
onpeneneHHoro cpoka.

« MMOTEYHbLIU KPEOWUT - 370 KpeauT, BbldaBaeMbin Noa

3anor umyllecTtsea (Oom, MallunHa, gada), KotTopoe
00s13aTeNIbHO AOIMKHO ObITb 3aCTPaxoBaHO.



MynbLTUNAMKAaTUBHOE pacLlnpeHne U
COKpalleHue 0eno3uUToB - Co3gaHue (M3bAaTue)
6e3Hanun4HbIX AeHer, PyHOamMeHTarlbHOe CBOUCTBO
GaHKOBCKOW CUCTEMbI PACLLUMPATL B NpoLecce
KpeanToBaHUsS AENO3NTbI NyTEM MHOIOKpPaTHOro
yBenmmyeHus JodbIX NOCTyNnatLWwmx U3BHE 3Ty
CUCTEMY OOMNONHUTENbHbIX PECYPCOB (rMaBHbLIM
0bpa3oM LeHTpanbHOro 6aHka 3a cyeTr
npenocTaBieHNA UM KPeauUToB, NMOKYMNKU LEHHbIX
Bbymar, MTHOCTPaHHOW BasoThl), paBHO Kak U
cokpallaTtb Aeno3nTbl NPU COKpaLLLeHNN 3TUX
PEeCypCcoB.




4. [leHeXXHO — KpeaAUTHbIN PbIHOK.

[na Toro, 4ToObI MOHATL MeXxaHN3M PYHKLUNOHNPOBAHUA OEHEXHO-
KPeAUTHOro pblHKa, HEOBXOAMMO PaAcCMOTPETb CAPOC HAa AEHLIN U NX
npeanoxeHue.

CMNPOC HA OEHBI'W - aT1O AEeHbrn, HeobXxoaMMble AOMALLUHUM
X035MCTBaM U NpeanpusaTusm Onsa CoOBepPLUEHNA COEMNOK Kynnu-npoaaxu.

®AKTOPbI, BINAIOWWUE HA OEHEXHbLIW CMPOC:

1. KonuyectBo TOBapoOB, yCnyr 1 dpakTopoB NpPOn3BOACTBA, NpeasfiaraemMblX OSS
Npoaaxu.

Ha rpacuke:
I - CTaBKa npoLeHTa.
Dm - cnpoc Ha AeHbrv Ans COenok.

[padomk JEMOHCTPMPYET HaM, YTO KONMUYECTBO
OEeHer On4a coBeplleHne COenoK He 3aBUCUT OT
NPOLEHTHOW CTaBKU, T K JTIOOAM HYXHb
NPOAYKTbI NUTAHNA N ogexaa, a PUpMbI
OOMKHbI N1aTUTb 3apnnarty, NoKynaTb Cbipbe,
onsfiadmBaTb ANEKTPOIHEPIUIO

50 100 150 200 Dm




2. IEl,BI/I)KeHl/Ie NPOLUEHTHbIX CTaBOK, YEM BbiLLUE CTaBKWN, TEM
HUXXE CMNpocC, 4eM HMXe CTaBK1, TEM BbiLLE CIIPOC

[ padpmk NokasbIBaAET, YTO CNpOC
Ha JeHbrn obpaTHO
nponopLnoHaneH ABMKXEHUIO
NMPOLEHTHLIX CTABOK KaK B Crly4yae
BblIOOpa mexay npuobpeTeHmnem
obnuraymn n NoMeLeHNeEM AeHer
B OaHK, Tak 1 B Criyyae B3ATUS : D
KpeguTta

50 100 150 200 Dm




3. YpoBeHb LIEH Ha npeanaraemMble ToBapbl, YCnyru Ha bakTopsb!
nponssoacTBa. bonee BbICOKNM ypoBEHDL LIEH TpebyeT bonbLue
LOEHET.

4. BennuuHa cCOBOKYMNHOro goxoaa, onpenenstoLlas Konm4yecTso
npuobpeTaemMbix TOBApPOB.

5. CkopocTb 0bopoTa AEHEr - YEM OHa BbllLe, TEM MEHbLLEE
KOSIN4eCTBO UX TpebyeTcs.

O606wWwnm BbilLeckaszaHHoeE: "HeM Bbillle COBOKYMHbIN 40X04 U
LEHbI, YEM HUXE CKOPOCTb 00opoTa, TeM BorbLUe Hago AeHer Ans
obcnyXuBaHus NnepemMeLLeHns ToBapoBs, ycryrn dakTopos
npoussoacTea”

Bbipa3um 310 B BUAe popmMynbl:
(PxY)/V+L(r)

D - cnpoc Ha aeHbru.

P - ueHbl Ha ToBapbl.

Y - o6beM COBOKYMNMHOro goxoaa.

V - ckopocTb obopoTa AeHer.
I - ypOBEHb NPOLIEHTHBLIX CTaBOK.



NPEAOJIOXXEHUWE OEHEI opraHmayet rocyoapcTtBo B nnue
HauwnoHanbHoro 6aHka nytem geHeXXHOW 3MUCCUX U NOCPEACTBOM
ynpasrneHnsi KoMMmepyecknmm baHkamu.

AEHEXHAA SMUCCUA - Boinyck HaunoHanbHbIM 6aHKOM
BymMakHbIX geHer. UMeHHO OH onpeaensieT, CKONbLKo nx byaer B
oboporTe.

BBeaem Takoe noHsaTmne, kak AEHEXXHbBIE ATPEIATbI, T.e.
obbeanHeHHoe MNMPEANNTOXEHWUE OEHET . lNosicHuMm, 4yTO
arpermpoBaHue - 3TO0 coeanHeHNe OTAESbHbIX eAUHUL, NN OaHHbIX B
eNHbIA Nnokas3aTenb.

Arperar M1 - 370 npeanoxeHne AeHer B BUAE HaNU4YHbIX OEHET,
HaxoasLwmxcs B 0bopoTe (DyMaXKHbIX U METanM4ecknx) n Bknagos B
BbaHKax, Ha KOTopble MOTyT ObITb BbINMMCaHbI YEKN.

[TosiBNneHne 6aHKOBCKMX BKIagoB CBA3aHO C TEM. YTO onfiata ToBapa
MOXET ObITb KakK HarIM4YHOW - C MOMOLLbIO DYMaXKHbIX JEHET, TakK U
B6e3Hanu4yHomn, NnyTemM nepevncrieHna Heobxoanmen CyMmmbl CO CHETa Ha
cyet. besHann4yHaa doopma onnaTbl NpegnoyYTUTENbHEE, BO-MEPBbLIX,
9710 6e3onacHee, a Bo-BTOpbIX, 80 % Bcex nnatexen HanmvHbIMu
AeHbramMmm He NMPUHOCAT NPUOLINM.

ArperaTt M2 -370 npeanoxeHne AeHer B HanNnnM4yHoOM BUAE U B BUAE
YeKOBbIX BKI1aJ0B MNJOC BbICOKONUKBUAHbIE (PUHAHCOBbLIE aKTUBBI.

Arperat M3 - 3T0 cOBOKYNHOCTbL arperata M2 n KpynHbIX CPOYHbIX
BKI1agoB (OeNO3UTHbIE cepTuUdukaTbl NPpeanpuaTnn)




CuunTaeTcs, YTO CYLLLECTBYET TPU OCHOBHbIX MPUYNHbI, MO
KOTOPbIM NIOAN NPEANOYNTAOT XPaHUTb CBOU COEpeEXeHunst B
BMOE HaNMU4HbIX AEHEr N Ha TEKYLMX CYETaX:

1. TpaHcaKUWOHHbIA MOTUB - HarNM4YHbIMK JeHbraMu nerye
3annaTtuTb 3a NOKYMKy B cny4yae HeobXoaAMMOCTM.

2. MoTB NpenoCcTOPOXHOCTU - MOXET BO3HUKHYTb
HEOOXOAMMOCTb CPOYHO PacnnaTUTbLCS 3a MOKYTMKY U AEHbIY
OOSTKHbI BbITb NOL4 PYKOW.

3. CI'IeKyJ'IFITVIBHbIVI MOTUB - BO3HMUKAET N3-3a >KEJ1aHUA
yenoBeka nsbexatb NoTePb Karnnmtarlia B CJltydae Heyaa4YHOro

BNOXEHUS AeHer B obnuraunun, akunmm unm NHble LEHHbIE
bymarn.

KenHc obpaTtnn BHUMaHUE Ha CriegyoLyo TEHOAEHUNIO:
BeNnn4YnHa crnpoca Ha AeHbrim NnocTeneHHo nagaeT ¢ nageHnem
HOPMbI CCYOHOro NPOLIEHTa Ha PbIHKE LEHHbIX DyMmarr.



HaumoHanbHbLIN 6aHK OCYLEeCTBNAET perynupoBaHue KpeauTHO-
ONeHeXXHoro oobpawleHUsa ¢ NOMOLWbLIO cneavioLwmx Mep:

1. NSMEHEHWE YYETHOW CTABKMU

CTABKA - 570 npoueHT, nog KoTopbin HaumoHanbHbIM 6aHK NpeaoCcTaBnseT KpeauThl
KOMMepYeCcKnM BaHKamMm.

Kommepueckne baHkn BpeMsA OT BPEMEHU UCMbITbIBAOT NOTPEBHOCTb B AEHEXKHbIX
pecypcax. OHuM BbICTyNatT B PONM 3aEMLLMKOB U MOryT 06paTnTbCs B 4pYrou
KOMMep4Yecknin 6aHk nnmn B HaunoHanbHbIn 6aHk pecnyobnmku.,

HaunoHanbHbIM 6aHK, NpeaocTaBnsas KpeanTbl KOMMEPYECKUM BaHKaM, MOXET
NpPOBOAUTL NONMUTUKY "Ooporux” unu "gewesblX" geHer. YBenndeHne y4eTHOW CTaBKu
CHWXaeT xenaHne 6aHKoB bpaTb KpeauTbl 1 TEM CaMbiM YMEHbLLAETCS COBOKYIMHOE
OEeHEeXHOoe NpeanoXXeHue.

2. \SMEHEHUE HOPMbIl OBA3ATEJIbHOIO PESEPBA

OBA3ATEJIbHbIN PE3EPB - 370 YacTb KpeauTHbIX CPeaCTB KOMMeEpPYECKNX BaHKOB,
KOTOpble B 00s13aTENbHOM MOPSAKE AOMKHbI NEPEYNCNATLCA Ha CneunanbHbIN
pesepBHbIN c4eT B HaunoHansHom 6aHke

Hopmy obsizatenbHOro pesepBa ycTaHaBnmBaeT HaumoHanbHbIM 6aHK pecnybnuku.
Bo-nepBbIX, 3TO Aenaetcs anga Toro, YTobbl 3acTpaxoBaTb YaCTb BKI1a40B KITMEHTOB
BGaHKa, ecnm KoMMep4YeCKNn 6aHK OKaXXeTcs HennaTeXxecnocobHbIM.

Bo-BTOpbIX, yBENMYMBas HoOpMy 0bs3aTenbHOro pesepsa. HaunoHasnbHbIM 6aHK
orpaHn4nBaeT Ucnonb3oBaHue cpeacTs 6aHKOM N TEM CaMbIM racuUTCS AenoBas
aKTMBHOCTb npeanpuHmumartenen. 1 HaobopoT, ymeHbLlas HOpMy pesepsa.
HaumoHanbHbIM 6aHK CNOCOBCTBYET BbICBOBOXAEHUIO CPEACTB U TEM CaMbIM
CcnocobCTBYET MNOBbILLEHNIO 4ENTOBOM aKTUBHOCTM.




3. ONEPALIUN HA OTKPbITOM PbIHKE

OTO Kynns unu npogaxa rocyaapcTBeHHbIX LEHHbIX Dymar -
rocygapCTBEHHbIX 0bnuraunin, KazHademncknx BeEKCeneun ¢ Lenbto
perynmpoBaHns AeHEeXXHOW MaccChl. OTO pblHOYHAA Mepa, He
npegnonaratoLwas HUIKakoro NpmMHyXaeHUa co CTOPOHbI rocyaapcTaa.

MHuumaTtopom ornepaumin Ha OTKPbLITOM PbIHKE BCErda BbICTYNnaeT
rocygapcteo. OHO gencTtByeT Yyepes HaunoHanbHbin 6aHK. BTOpbiM
Y4YaCTHUKOM CAENOK ABNSATCA KOMMEpPYECKME DaHKM UnNn HaceneHume.

B 3aBMCUMOCTM OT NOMUTUKN, KOTOPYIO MPOBOAUT rocyaapCcTBo,
SKOHOMUYECKME CYOBEKThI BLICTYNAKT TO B PO NPOAABLIOB, TO B PONK
noKynaTenemn.

4. NPOBEAEHME AEHOMWHALIUU

OEHOMWUHALMWUA - 510 yKpynHeHEe OeHEXHOMN €0VHWLBI B LIEeNnsX
npuaaHnsa 6onbLen NONHOLEHHOCTM HaUMOHaNLHOW BantoTe.

[leHoMnHauma NnpoBoAUTCA B TOM Clydae, ecrv B pesyrnbrarte
BbICOKOWN MHMPNALUN OEHbIN CUNTbHO CHU3UIKM CBOIO NOKyNaTENbHYH
CMOCODOHOCTb.




Paccmotpum PABHOBECUE HA NEHEXHOM PbIHKE:

Kak Ha ntobom pblHKe, JeHEeXHOe paBHOBECUE AOCTUIrAeTCsl B TOYKe
nepeceveHuns rpadmKoB crpoca 1 NpeasioKeHus, KOTOpo COOTBETCTBYET
onpeaeneHHasa Hopma npoleHTa. [locTuxeHne paBHOBECUS O3HAYaET, YTO
KONMYECTBO [EHET, KOTOPOE XOTeNN Obl NONMY4YNTb B CBOE pacrnopsikeHune
XO35ACTBYHOLLME CYObEKTbI paBHO KONMUYECTBY AEHEr, KoTopoe npeanaraet
NEHEXHO-KpeanuTHasi cuctema, OCyLLEeCTBNASA onpeaeneHHy NonuTUKY.

JleBbIN rpadhuk xapakTepusyeT AeHEXHOe paBHO
Becue, korga HaunoHanbHbIM 6aHK NPOBOAUT NOSIUTUKY
noanepXaHns NOCTOAHHOIO YPOBHA OEHEXHOM MacChl.
KonnyectBo geHer, npeanaraemoe 6aHKOBCKOW
CUCTEMOMN, OCTAaeTCHa NOCTOAHHbIM HE3ABUCUMO OT
N3MEHEHNN HOPMbI CCYHOro npoLleHTa Unn cnpoca Ha
OEeHbIN.

KpHvBas
MNpeANOKEHHA

MS
B cnyuae, ecnn HaumoHanbHbIn 6aHK 6yaet
NpPOBOAUTL MOSINTUKY PUKCALNU NPOLEHTHOW
CTaBkM Ha onpenerieHHoOM ypoBHE nyTem P
npoBedeHns onepaumin Ha OTKPbITOM PbIHKE, chpoca

KpBas NpeanoXxeHns aeHer 0yaet npoxoauTb MD
rOPU30OHTaNbHO.




PaCCMOTpI/IM OTKJTIOHEHNA OT COCTOAHUA PaBHOBECUA Ha OEHEKHO-
Kpe4AUTHOM PbIHKE. OHu MOI'YT BO3HUKATb KaK OT USMEHEHUUN CIPOCa,
TaK U OT UISAMEHEHNWN B MNMpearoxXeHnn geHer.

CHavana npeanosioxKnm, 4To USMEHMJICA CINPOC Ha AEHbIN
BcJlieacrBmne naMeHeHnd HaunoHalibHOro oxoaa

PocT HaumoHanbHOro goxoaa
cABUraeT KpUBYHO Cripoca Ha AeHbrun
BrpaBo-BBepX. [1peanoxeHne aeHer
OCTasiocb Ha npexHem yposHe. [1ns
NOMNOJSTHEHMS AEHEXHbIX 3arnacoB
XO3ANCTBYIOLLME CYDOBLEKTbI HAYHYT
npogaBaTh LEeHHbIE Dymarn u
obpallatbcs 3a Kpeautamu. IT0
NPUBEAET K TOMY, YTO CHU3UTCHA
PbIHOYHAs LleHa LeHHbIX bymar v
NOBLICUTCS HOPMa CCYA4HOro
NpoLUEeHTAa.




Tenepb NpegnonoXXmm, YTo U3MEHUNOCH NPeasIoKeHNe aeHer
pe3ynbrate N3MEHEHNS KPpeAUTHO-AEHEXHOW NONUTUKN
HauunoHanbHoro 6aHka. OH npoaan ueHHble bymarn Ha
OTKPbITOM PbIHKE, COKPaTMUB KONMMYECTBO JEHET, HAaXOOALMNXCS B
obpalleHun.

OTOT rpapuk OEMOHCTPUPYET
CUTyauuto, Koraa B pesyrnbsraTte npogaxm
HaunoHanbHbIM DaHKOM LiEHHbIX Bymar
KpuBas npeanoXxXeHnusa COBUHETCH BMNEBO.
BaHkun, KynueLIne NO BbIOQHON CTaBKe
LeHHble Bymaru, cokpaTunn CBou
OEHEXHbIE pe3epBhl.

M npmnaetca ang nononHeHns
BaHKOBCKMX pe3epBOB NPUOErHyThb K
npoga)ke CBOMX LEHHbIX bymar,
Y)KECTOUNTb YCIIOBUA NPEeOCTaBEHNS
KpeauToB.

B HoBOW TOYKe paBHOBecus E2 npoLeHTHaAs cTaBka BO3pocra, a
KONMMMYECTBO AEHET, HaxoaAaLWmMXcsa B 0bpalleHnn YMEHbLLINOCH.



[lpeononoXum, YTo B pesyneraTte yBennyeHusd
HaLMOHaNbHOro goxo4a BO3pOC CNpoc, a npeanoXeHue
OoeHer UKCUpoBaHO.

YBenun4yeHune cnpoca casuraet
KPUBYHO Cipoca BrpaBO-BBEPX.
KpuBasa npeanoxeHust aeHer MS
dmkcupoBaHa Ha ypoBHe 10%.

CaBur B cnpoce CTPEMUTCS
YBENMNYNTb NPOLEHTHLIE CTaBKM.
HauunoHanbHbIM BaHK, He Xenas
OOMYCTUTb 3TOro, MNOKYNAaET LIEHHbIE
bymaru y 6aHKOB.

Pe3epBbl 6aHKOB YBENNYMBAIOTCS,
npeaniokeHne OeHer pacTerT, Lenb
OOCTUIHYyTa CTaBKM OCTanuch Ha
NpeXXHeM ypoBHe.




Ecnn Mbl BEpHEMCSA K YCNOBUAM
PaBHOBECUA TOBAPHOIo pblHKa U
COBMECTUM 3TY KPUBYIO
PaBHOBECUSA C KPMBOWU
PaBHOBECUA OEHEXHOIO pPblHKa
(OHM pacrnonoXeHbl B OOHUX U TEX
XXe KoopamHartax), TO 3aMeTum,
4TO 0O€E KpMBbIE 3aBUCAT OT
OOHUX N TEX XK€ BESNTNYNH
npoLeHTa 1 goxoaa.

JTO 3HaMeHuTaa moaenb Xukca-XaHceHa "ISLM". yto
npencraendeTr cobon abbpeBnatypy aHIMUNCKUX TEPMNHOB
"MHBECTNLNN-COEPEXEHNA-NNKBUNOHOCTb-AEHBINK.

OHa onucblBaeT COBMECTHOE 00Llee paBHOBECUE PLIHKOB
TOBapPOB U AEHEr, KOTOPOE AOCTUraeTcsl B TOUKe T, KOTOpPOW
COOTBETCTBYIOT 3HAYEHUSA NMpoLEeHTa r u goxoaa Y.



C NOMOLLIbIO 3TOW MOAENMN MOXHO UCcregoBaTh B3aUMOOENCTBUE PbIHKOB
neHer u ToeapoB MoXHO y3HaTb, HACKOMbKO YCTONYMBO UX COBMECTHOE
paBHOBECUE, OO0 NN OHO COXPaHSAETCS, Kak Ha HEM CKaXXyTCsl Te UM UHbIe
BapWaHTbl rocyaapCTBEHHOIO PErynnMpoBaHus.

Hanpumep, 3kOHOMMKa CTabunbHa,
paBHOBeCKe YCTaHOBUIIOCb B TOYKe A.
ONTUMUCTUNYHBIE NpeanpPUHUMATENH,
OPUEHTUPYACH HA HbIHELLHIOK HOPMY
NpoLueHTa r1, yBenmunearoT
KanuTanoBIIOXEHUS, UCNONb3ys UMetoLmecs
cbepexeHus. Torga COCTOsIHME TOBaAPHbIX
PbIHKOB OyOeT onuckiBaTb HOBas Kpueagd /S2.

PacwmnpeHne nponsBoacTBa NpUBELET K MOBLILLIEHMIO JOXOA0B YPOBHSA Y1 40
YPOBHS y2. M3-3a pocTa [0OX040B YBENMMYUTCSA CNPOC Ha AeHbrv. B pesynbrarte
NOBbLICUTCS NPOLEHTHAas cTaBka OT r1, 40 2

[TponssBoauTeNnn, y4nUTbIBass CHUXKAKLLYHOCA OXOAHOCTb B YCITOBUAX LOPOroro
KpeauTa, CHU3AT MHBECTULIUN.

Bcnencrteue aToro cokparaTcs Npon3BoACTBO M AOX0Abl M YCTAaHOBUTCHA HOBOE
paBHOBeCKE B ToYke B.



MEXAHU3M OEHEXHOI'O PbIHKA 3aknro4yaercsa B cneayvioLwiem:

1. Ecnu ctaBka npoueHTa NpeBbILLAET YPOBEHb PABHOBECUS, 3HAYUT
CNEKYNATUBHbBIN CMPOC Ha AEHbIM BYyOET CHUXAaTbCA, MOCKOSTbKY
BnagenbLbl COepeXeHnn HanpaBaT UX Ha NPUOBpPETEHME LIEHHbIX Bymar.

Cnpoc Ha 3T bymarm Bo3pacTeT, a 3HaYUT U LEHbl Ha HUX, YTO CKaXKETCS
Ha HopmMme npoueHTa. OH HAYHET CHMXKaTbCS OO0 OTMETKM PaBHOBECUS.

OTO 0OBbSACHAETCA TEM, YTO C KoNnebaHUsIMM NMPOLIEHTHbLIX CTaBOK CBA3aHa
CUTyauusi Ha PbIHKE LIEHHbIX Bymar. Ecnn npoueHTHbIE CTaBKU BENUKN, TO
LeHHble Bymary cpaBHUTENBbHO AeLlEBbl (ansTepHaTnBa pasmeLleHns
cbepexeHnn).

2. Ecnun npoueHTHasi cTaBka OKa3blBae€TCS HUXKE YPOBHSI paBHOBECUS, TO

YMCINO XenawLux gepxaTb CBOU cOepexeHnst B LLEHHbIX bDymarax

COKpaTUTCA M CNPOC HA HUX yNaaeT.

OTO NpMBEAET K NOBbILLEHWNIO YPOBHS NMPOLIEHTHbLIX CTABOK JO COCTOSIHUS
paBHOBeCUsl. DTO 0ObACHAETCH TEM, YTO BnaaerbLbl HEKOTOPOW CyMMbI
[EHEr CYUTAIOT, YTO NMPU HU3KOM HOPME MPOLIEHTA LieHHble ByMarn CrmnLLIKOM
noporun. OHM oTKasbIBalOTCS OT UX NpUobpeTeHns, Bbixnaas donee
BnaronpusATHLIX YCIOBUIA.



NONOXWUTENbHLIE CTOPOHbI KPEOAUTHO - AEHEXXHOW NMONMUTUKM:

MoxkHO 6I:>ICTpO NMPUHATb peLleHne N pearnim3oBaTtb €ro Ha rnpakTmnke

er,EI,I/ITHO-,EI,eHeM(HaFl nonutuka 6onee rmbkasa B counalnibHO-NMNorIMTU4EeCKOM
CMbICIJ1€e.

Otpaya ot Hee Bornee b6bicTpas.

Ecrnn CpI/ICKaJ'IbHaﬂ MOJINTUKA BOSﬂeIZCTByeT Ha TOBaprIIZ PbIHOK, TO
KpeaAnTHO-AEeHEeXHad - Ha (*)I/IHaHCOBbIIZ PbIHOK.

i N

Ecnu cnpoc Ha geHbriv UaMeHUncs U3-3a USMeHeHui B CKOpPocTn obopoTa
[eHer, TO B 3TOM Cryy4ae crneayeT pa3aenuTb peasibHble 9KOHOMUYECKNE
npoLecchkl 1 nocneacTBusa NU3MEHEHUn B CKOPOCTU obopoTa aeHer. [Insa aToro
KONMM4YeCcTBO AeHer B obpalleHnn JOIMKHO MEHATLCSA COOTBETCTBEHHO CKOPOCTU
oOpalleHns geHer, eCTECTBEHHO, B MPOTMBOMOSIOXKHOM HarnpaBneHuu.

Ecnn caoBur B cnpoce Ha AeHbr npounsoLuen ns-3a naMmeHeHnn odbbema
NPOn3BOACTBA BCNEACTBME CMEHbI (pa3bl SKOHOMUYECKOTO LMKNIa, TO
HeobxoaMmMo B 3aBUCUMOCTU OT drasbl NMMBO NOBLICUTL NPOLEHTHbIE CTaBKU
(pasza nogobema), Nnbo cHM3NTL (dhasa cnaga).

Ecnu cnpoc Ha AeHbrn obycrnoBrieH poCcTOM LiEH, TO peKoMeHayeTcs
COXpaHUTb B 06paLleHnM NOCTOSAHHOE KONMYECTBO AeHer, caenas cBoOOaHOM
HOPMY MPOLIEHTA.



Cuncrema BanrwTHOro KOoMmuTtetTa m
MOHEeTapHada NOSINTUKA DCTOHUMN.

[MpUHUMN MOHETAPHOW NOMINTUKM DCTOHUM C MOMEHTa BBEAEHUS
KPOHbI - BantOTHbLIN KOMUTET, TO €CTb BantoTa nNpmBsa3aHa K Kypcy
Opyron BantoTbl U X KYpCbl OAHOBPEMEHHO MEHSAOTCA OTHOCUTENBLHO
OCTalbHbIX BamnkT, OCTaBasiCb HEM3MEHHbIMU APYTr OTHOCUTESTBHO
apyra. BHadane ato 6bino 1 Hemeukaa mapka=8 KpoH, Tenepb 1
eBp0=15,65 KpOH. DCTOHCKas KpOHa HE KOTUPYETCA HA MUPOBOM
PbIHKE, NO3TOMY A9 MasiblX CTPaH NPUHLWN BantOTHONO KOMUTETA
NMeET cTabununanpyroLee 3Ha4yeHne. baHk OCToHUM HE NMEET NpaBa
OOMOSTHUTENBbHO SMUTUPOBATb AEHbIN KPOME TEXHUYECKOM
NOTPEBOHOCTU (3aMeHa N3HOLLEHHLIX Kyrop). B 3CTOHMN HET cUCTEMBI
NPMBA3KN K 305710TOMY 3anacy.

[MpaBUTENLCTBO 1 baHK OCTOHUN OCTAOTCA MOSTHOCTbLIO
NpMUBEPKEHHbLIMU CUCTEME BasitoTHOroO KOMUTETA U AEUCTBYIOLLLEro
doMKCMpOBaHHOIO COOTHOLLEHUA MeXOY KPOHOW 1 eBpo. CunTtaeTcs, Yto
970 obecrneymBaeT co3gaHme AOCTaTOYHbIX PaMOYHbIX YCIOBUA ONA
yyactus B EBponenckom BantotHom Cotose (ERM2).



