JEHBI'U U UX POJIb B
JKOHOMUKE




I1daH Jexknun

|.  HcTopus BOBHUKHOBECHHUS U PA3BUTHUS ACHET
2. CymHOCTh U (PYHKILIMM JICHET
3. Bwuapl geHer u AeHEKHOE OOpalllcHUE



W cTopusi BOBHUKHOBCHUS U
Pa3BUTHSA JICHET

CTOPOHHUKN paunoOHaNMcTU4YecKoro noaxoaa
CUNTAIOT AEHbLIN PEe3ynbTaTtoM CornalleHuns
MeXxay NMoabMu, B TO BPEMSI KAK CTOPOHHUKN
9BOJTIOLUMOHHO-UCTOPUYECKOro noaxoaa
paccMaTpuUBatoT NMOSIBNEHNE AEHEr Kak
ONNTENbHLIN CTUXUNHBIN NPOLECC.

Oba aTn nogxoaa rno CBOeEMy cnpaBeanmBbl: Ha
HayanbHbIX 3Tanax NCTopuu aeHer npeobnaganu
CTUXUUNHbIE NPOLIECCHI, 3aTEM AEeHeEXHoe
obpalleHne cTano nogBepraTbCs
CO3HaTeNbHOMY «COLManbHOMY
KOHCTPYMPOBAaHUIO»




KOHIENIUY NPOUCXOKICHUS JICHEr

[IpoucxoXmEHHE NEHET
PannonanucTiyeck ad GEOMOUHOHHO-HCTOPHYECK AT
KOHIEMIHA KOHIEMIHA
[IponcxoXmEHHE NEHET KaK [IpoucxoX EHHE NEHET KaK
PESYIBTAT COTNALIEHHA MEXTY NTUTENE HELH HCTOPMMECKHE MpoLece
TMOLEMH, KOTOPEE NOHATH, 4TO ANA PAIBUTHA SKOHOMHYECKOTO
YIIYYLI EHAA YCIOBRH 00 MEHA HY KHE COTPYLHUYECTER, KaK PESYIbTAT

CIIELHATE HEIE HHCTPYMEHTEL PASEHTHA MpoLEcca 0bMEHA




JBOJIIOIIUSA TCHEr
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JTalbl PA3BUTHUS JICHET

[EePBOOBLITHbIE J€HbIH
MeTaJIJII/I‘l{CKI/Ie NeHbI'H
6yMa)KHI>I§IleHbFI/I

6e3Haqu*me AEHBbI'A



I11epBOOBITHBIE IEHbIH

[T0SIBUIKCH B ITO3IHEIIEPBOOBITHOM OOILICCTRE.
IIpeacraisan coO0H pa3andHbIC OCOOBIC
TOBapbl, 00J1aJABIINE OTHOCUTECIBHOM
OJTHOPOJHOCTBIO, PACIIPOCTPAHECHHOCTHIO,
BBICOKON M MOCTOSSHHOU LICHHOCTBIO: CKOT,
3¢pHO, MEXa, PEIAKUE PAKOBUHBI, COJIb, PAOKI U T.

.




MeTajljanyecKue 1eHbI'H

Ilepuon wucnons3oBanudg - ¢ VII B. 10 H.3. 10
koHIIa XIX B. )

MoneTHBIC IEHBI'U [IEPBOHAYAJILHO
YECKAHWIMCh M3 OPAroleHHBIX METAJJIOB: 30JI0Ta
1 cepeopa.

[Ipeumywecmea oOpacoyetnvlx Memasios.
® JIeTKO JICIMINCH Ha YacTHU
® HE NOPTHJINUCH C TCYCHUEM BPEMEHHU
® ObuIH OTHOCHUTEJILHO IIHPOKO

pPacIpOCTPAHCHHBI
® o0Osagaau COOCTBEHHOM BBICOKOM CTOMMOCTBIO;
® IOPTATUBHEI



THUIIBI J€eHEKHBIX CUCTEM,

OCHOBAHHBIX HA O0palllEHUN
METAJJINYECKHUX JeHer

@ (poJib  BCEOOIIEro  HAKBHBAJICHTA
UIPAIOT JIBA METALIa: 30JI0TO U CEpedPo)

@ (B poJIX BCEOOIIETO PKBUBAJIICHTA U
YHUBEPCAJTBHOTO COM3BMEPHUTEIS BBICTYIIACT OJUH
METAaJL):

|. meouvlu (KaKk B aHTUYHOM PumMe B 5—3 BB. 10 H.D.)

2. cepeopsanviii (B Poccunm B cepeaune 19 B., B Kutae
HoBoro BpeMeHH)

3. 3onomou (B BelmkoOpUTaHHM M APYTrHX Pa3BUTHIX
crpaHax 3anagHor EBponbl ¢ 1870-1890-x. PyxHyn
BO BpeMs [lepBoit MupoBOI BOMHBI)



byMaKHbI¢ 1eHbIH

IlepBbie OymakHble neHbru —Kuraii, 11 Bek.
Heoocmamxu 6ymasicHblx 0enez no cpasHeHuro ¢
MEMANINUYECKUMU:
® OyMa)kHBIE€ JEHbI'M COOCTBEHHOM LICHHOCTH HE
UMEIOT
® BO3MOXXHOCTH OBICTPOro 00€CIICHUBAaHUS B
IIEPUOJ MOIUTHUECCKUX U SKOHOMHYECKHUX
KaTaKJIN3MOB
[IpernMyIIecTBO - KaKk CPEACTBO OOpaICHUS U
jaarexa OyMaKHbIC JICHbI'M 3aMETHO YOOOHEE.



BymMaskHble IeHbI'H

— 3TO JOJATOBOE 00513aTEJILCTBO,
KOTOPOE I10JIy4all OT IOKYyIaTellsl OpoadaBell,
[IpOJIaB TOBAP B KPEIUT.
— 9TO BEKCEJISI, CTABIIINE JCHBIAMU.
Bo3HUKHOBEHHE DMHUCCUHN OAHKHOT, UMEBIIINX
TOBAPHOE (BEKCEIBHOE) UIH 30JI0TOC MOKPHITHUE.
18 B.- 0AHKHOTEHI CTAJIN BBIIIYCKAThCS TOJBKO
TOCYIapCTBOM
19 B.- YaCcTHEIE TE€HBTH MOJHOCTHIO NCUE3IIU



be3HaanuyHpie 1eHLI'U

Ilepexon K OC3HAJTTMYHOMY ACHEKHOMY
oOpameHuto - 2-s mojosuHa 20 B.
©® YeKOBbI€ BKJIAAbI
® KpeauTHbIe KapTOuKH (1970¢€ IT.,« DIIEKTpOHHEBIE
ICHBIN )



DJAEKTPOHHbIE 1€HbI U

CylLeCTBYIOT UCKIIIOUUTEIBHO B BUJIE 3aIIMCH Ha
cuyeTax KJIMEHTOB, 3aHECEHHBIX B IaMATh
OQHKOBCKHX KOMITBIOTEPOB.

[Ipeumyuecmeo - TPaKTUUECKU HEBO3MOKHO
MCIO0JIb30BaTh YKPAACHHYIO KPSAUTHYIO KapTOuy, T.
K. BJIaJEJICI] MOXKET OBICTPO 3a0JI0KUPOBAThH CUCT

Heoocmamorx - 0aHkaM HEOOXOIHUMO MTOCTOSHHO
3alUIIAaTh CBOU KOMIBIOTEPHI OT HPOHUKHOBCHUS
B HUX XaKCPOB



o CYINHOCTH U (DYHKIMU IeHer



OCHOBHBIE OIX0/IbI K CYIIITHOCTH

neHer: T —J1-—T

@ Ipupoa JICHET (MapKCU3M): J€HbIH —
0COOBIN TOBApP, BHINOJHSIOIINN (DYHKIIMIO
BCeoOIero 3KBUBAJIEHTA CTOUMOCTH APYTUX
TOBapOB (JI€HbI'U 00Ja0at0T COOCTBEHHOM
CTOMMOCTBIO

@ (AOroBOpHas1) Ipupoaa
JCHET: IE€HbI' — 3TO HHCTPYMEHT, IPUAYMaHHBIM
JTIOABMM JIJISL pELICHUS OPpOoOJIEM TOBAPHOTO
oOpalleHus, ICHbIaMu SIBJISIETCS BCE TO, UTO
BBIIIOJIHACT (DYHKLHUIO JICHET




Buasl ctrouMocTn

® CTOMMOCTH TOBApPOB
® MEHOBOM CTOMMOCTH

® norpedUTENbHAA CTOMMOCTD



C1ToMMOCTH TOBAPOB

JIeHbI' BOBHMKJIIN B PE3YJIbTATE PA3BUTHS
TOBApPHOI'O MPOXU3BOJCTBA K TOBAPHOI'O OOpaIlCHUS

CousMepeHue pa3HbIX TOBAPOB TPEOYET CAUHOM
00IIEeM NX OCHOBHI.

Taxon 0CHOBOU ABIIETCA
(0OI1IE CTBEHHBIM TPY/, 3aTPAYCHHBIN B IIPOLIECCE
IIPOM3BOACTBA TOBAPA M OBEIICCTBICHHBIN B 3TOM
TOBApPE)



MeHoBas CTOUMOCTD

Heo0xoaumMocTh KOTUYECTBEHHO N3MEPUTH
OOIICCTBEHHBIN TP/l UK CTOUMOCTD I
MOSBIISICTCS TIOHSTHE (31O
CIIOCOOHOCTH TOBapa OOMEHHUBATHCS Ha JIPYTHE
TOBApPHI B OIPEACICHHBIX IIPONOPLUIX, T.€.
00€CIICUMBACTCS KOTUYECCTBEHHOE CPABHCHHUE
TOBApOB.)



IloTpeOuTEeAHbHAA CTOUMOCTD

- CIIOCOOHOCTB
IPOAYKTA yIOBIECTBOPATH KaKyHO-IH0O0
NOTPECOHOCTh UEIOBEKA.

[ Ipu npoun3BoACTBE TOBapa A 0OMEHa
TOBAPOIIPOU3BOUTEIIL UHTEPECYETCS, MIPLEIKC
BCEIr0, €r0 CTOMMOCTBIO M TOJILKO BO BTOPYIO
ouepeib — NOTPEOUTEIbHON CTOUMOCTBIO, T.K.
€CJIM TOBAp HE 00JIajacT NOTPECOUTEIBHOM
CTOMMOCTBIO, TO OH HUKOMY HE HYK€H, U €TO
HEBO3MOKHO OOMCHSITh



DopMBbI CTOUMOCTH

IlepBas - , WJIK CITy4yanHas
Bropas —

Tperbs —
YerBeprasg —



IIpocrasi(cayuannas) popma

(CBOKCTBEHHA HU3KOM CTYIIEHU pPa3BUTAas
IPOU3BOJUTEIIbHBIX CHUII.

X ToBapa A =Y toBapa B
Passepuvras gpopma

Y ToBapa B
X ToBapa A Z toBapa C
M toBapa T u T.x1.



BceoOuiasi popma

TOBap CTAHOBUTCS ITIABHOM LIEJIBLIO IPOU3BOACTBA
—
X ToBapa A =
Y toBapa B = =M ToBapa N
Z. ToBapa C =
—
U T.]I.

ﬂeHe)KHaﬂ ng pMa

XTOoBapa A = )
Y toBapa B= M rpamMmoB 30510Ta
Z toBapa C= (cepeoOpa)

N T./.



JleHexxkHast hopma

14 neHeXKHOM (POPMBI CTOMMOCTH XapaKTEPHbI CICTYIOIINE YEPTHI:
@ OJWH TOBAap MOHOIIOJU3UPYET HA MPOJOKUTEIBHOE BPEMS POJIb
BCEOOIIETO SKBUBAJICHTA
® HarypajbHas (popma JICHEKHOTO TOBapa CPacTaeTcs C €ro
3KBUBAJICHTHOM (DOPMOM.

Jl1s mpeBpaliieHus ToBapa B ICHbI'M HEOOX0UMO:

a) oO11Iee IIPU3HAHUE JAHHOTO (DaKTa, KaK IOKyIaTejaeM, TaK 1
POAABIIOM

0) HamM4Kre 0COOBIX (PU3NYECKUX CBOMCTB Y TOBapa-JCHET,
IPUTOAHBIX JJI HOCTOSHHOM 0OMEHHUBAEMOCTH

B) JJIUTEIbHOE BBINIOJIHEHNE TOBAPOM-JICHbI'aMH POJIM BCEOOIIETO
9KBUBAJICHTA



BLIBOAbI

® JICHBI'M BO3HUKJIU CTUXUIHO U3 0OMEHa, a HE I10
COITIAIIICHUIO CTOPOH.

® B POJIH JICHET BBICTYIIAIM pa3HbIC TOBAPhI, HO OoJIee
IIPUTOTHBIMH OKA3aJIUCh AParolcHHbIC METAIIbl —
cepeOpo H 30J10TO.

Taxkum o6pa3oM, JeHbI'M (Money) — ToBap 0Co00ro
pPOJAA, UCIIOJIb3YEMBIM TP OOMEHE KaK SKBHBAJICHT BCEX
apyrux ToBapoB (K. Mapkc), uinu 0jaro, oonagaroiiee
A0COJIFOTHOM JIMKBUIHOCTBIO (CHOCOOHOCTBIO K OOMEHY
Ha Bce ocTtalbHbIe Onara) (K. Menrep).



DVHKIINY ICHET

Mepa crouMoCcTH (OTIIMYME OT MAcCIITa0a 1LECH)
CpencrBo oopamenus : T —J[—T
(IOJTHOLICHHBIE X HETTOJHOLICHHBIC —
CHMBOJMYECKHUE JICHBI'H )

CpeacrBo miareka(KpeaIuTHBIX OIICpallii):
T-0,0-]

CpencTBo HakoIIeHUsI(00pa30BaHUS
COKPOBHMIII, T€3aBpaI1is)

MupoBsbie JeHbI'H (POJIb 30J10Ta U
COBPEMCHHBIX KOHBEPTUPYEMBIX BAJIIOT)



Mepa CTOMMOCTH

® JleHbru BBIPAKaKOT CTOMMOCTD (IIEHHOCTh) BCEX
APYTUX TOBAPOB: 1I€HA - ATO JICHE)KHAs (popMa
CTOUMOCTH; CTOUMOCTb, BEIpAKCHHAs B JICHbIaX

O — Y3aKOHEHHOE roCy1apCTBOM
BECOBOE KOJIMYECTBO JICHEKHOI'O METaJja,
IIPUHATOE B JIJAHHOW CTPAHE 3a NJEHEXKHYIO
CHVHUILY U CIyKalllee IS U3BMEPEHUS 1LIEH BCEX
APYyTHUX TOBApOB

® JleHbru 31€Ch MOT'yT OBITh OPEICTABIICHBI
HJICaIbHO (MBICIICHHO)



CpencrBo ooOpanieHust

® JI-T- /I (mocpemgHuk MEXIy ONpOJaBIOM 1
HOKYIaTEJIEeM)

® 3ameHa Oaptepa (oOMeHa ToBapaMu 0€3 IOMOILU
JICHET)

® CHMXAIOTCS U3IECPKKU 06pameHH5{ (transaction
costs)

® JlomxHBI OBITH MPEICTABICHBI PEATBHO, HO
MOT'YT OBITh 3aMEHEHBI HAa HETIOJTHOIICHHbIC
ICHBI'U

® Bo3moxeH pa3psiB 2 craaui oopamernus: [ — T,
T — ]I (nepBas aOCTpaKkTHAsI BO3MOKHOCTD
KPH3KCOB)



CpeacrBo mjiarexa

® OCYIIECTBIISIOT OTHOCUTEIBHO CAMOCTOSATEIIBHOC
JABWKCHHE J10 WJIH IIOCJIE€ ABUKEHUS TOBApA.
® COCTaBJISAIOT OCHOBY Pa3BUTHUS (PUHAHCOBO-
KPEAUTHBIX OTHOIIICHUM, OpraHu3aluuy Oe3HaIuIHbIX
PacYETOB.
® MOSBJICHUE Y Pa3BUTHE KPEAUTHBIX JACHET (JIOJTOBBIX
00513aTENbCTB)
> BekceJb
> baHkHOTAa
> Yek
> KpeauTHas kapra



CpeacrBo HaAKOILICHUSA

IlepBas TpeTh XX B. -A€MOHETHU3ALUA 30J10TA

CHOXUWIICA MUPOBOH PHIHOK CIIMTKOBOI'O
METaJlIa.

JleHeKHBIC HAKOIUICHUS (Te3aBpalys) B CTPAHE
BKJIIOYAKOT B C€0sI JCHEKHBIC HAKOIJICHUS
IpakJIaH ¥ HAKOIUICHUS OPEOIPHUSATHM U
OpraHU3aIui.

JleHbru B PyHKIIMK CpeACTBA HAKOILICHUS
SBJISIFOTCSI HEOOXOAUMBIM YCIIOBUEM PA3BUTHS
KPEAUTHBIX OTHOIICHUH



MupoBbli¢ 1eHbI'H

® cBOOOIHOE OOpaIlleHrEe HEKOTOPHIX BUAOB ACHET 3a
npeelaMi CBOMX HaIlMOHAJIbHBIX TPaHMIL

® JICHBbI'M (PYHKIIMOHHUPYIOT KaK BCEOOIIEe MIaTeKHOE
CPEJICTBO, BCEOOIIEE IMTOKYNaTeIbHOE CPEICTBO U
BCceoOIasi MaTepHuan3alus o0IeCTBEHHOIO OOraTCcTBa.

MupoBbie JEHBI'M B KAYECTBE MEXKTYHAPOIHOTO CPECTBA
BBICTYIIAIOT IIPH pacyeTax Mo MEKITyHApOIHbIM OalaHCaM.

BriepBeie MexaAYHAPOIHOE BAJIOTHOE COTJIAIIEeHHE OBLIO
3aKII0YCHO Ha I eHy33CcKoM KoHepeHuuu B 1922 1.



Buabl feHer M JIeHEe:KHOoe
oOpauieHue.




Buabl feHer B CBOEM
NCTOPHUYECCKOM PA3BUTHH

® 1elCTBUTEIbHBIE TeHLI'T

® 3HAKH CTOMMOCTH (3aMECTUTEIIN
JNCMCTBUTECIILHBIX JICHET)



JlecTBUTEIbHBIE J€HbI'U

DTO JE€HBI'H, Y KOTOPBIX HOMHUHAJIbHAS
CTOMMOCTH (0003HAYCHHAS HA HUX
CTOUMOCTB) COOTBETCTBYET PEATIbHOU
CTOUMOCTH, T.€. CTONMOCTH MeETaJlla,
13 KOTOPOT'O OHM U3TOTOBJICHHL.

J1nst nENCTBUTEIBHBIX JICHET
XapakTepHa YCTOUYUBOCTS.



3HAKH CTOMMOCTH

Heobxooumocmu nosignenus 31aK06 CmMouMocmu.

® 30;10TO00KIYA HE MOCIIEBAJIa 3a
IIPOU3BOACTBOM TOBAPOB 1 HE 00ECIICUNBaIa
IIOJIHYIO ITOTPEOHOCTH B ACHBIAX;

® 30JI0ThIC ICHBI'H BHICOKON NOPTATUBHOCTHU HE
MOIJIA OOCIIY>KHUBaTh MEJIKHUH IO CTOUMOCTHU
000pOoT;

® 30JI0TO€ OOpalIeHue He 00J1a1aI0 B CUITY

00BEKTUBHOCTHU YKOHOMUYECKOH
3IACTUYHOCTBIO

® 30JI0TOM CTaHJapT B LIEJIOM HE CTUMYJIMPOBAJ
IIPOU3BOACTBO U TOBAPOOOOPOT.



3HAKH CTOMMOCTH

® 3aMeCcTUTEM JeHCTBUTEIALHBIX
AeHer (BHAKU CTOMMOCTH) — JICHBI'U,
HOMHMHAJIbHASI CTOUMOCTbB KOTOPBIX
BBIIIIE PEAILHOM.

K HuM oTtHOCSTCH:
O
O

PaznnyaroT OymMaKHbIC JICHBI'H U
KPEAUTHBIC JICHBIH.



byMaXHbI¢ 1eHbIH

IIpencraButenn ACUCTBUTEIBHBIX JICHET.

IIpaBo BbIyCcKa OyMaKHBIX JICHET IIPHCBaUBacT ce0e
rocyaapcTBO. Pa3HOCTH MEXy HOMUHAJIILHOU CTOUMOCTBIO
BBINYILIEHHBIX J€HET ¥ CTOUMOCTBIO X BBIIIYCKa (pacxoabl Ha
Oymary, rieqaTaHue) oopasyer

I Ipuuunsl obecyenusars: A30bITOYHBIN BBITYCK OyMaXKHBIX
JCHEr TOoCyJapCTBOM, YHAJIOK JOBEPHUS K SMUTECHTY U
HEOJIAaronpuUsTHOE COOTHOIICHUE AKCIIOPTA U UMIIOPTA CTPAHBL.

CyuwHocms OyMadicHblx OeHe2 - OHU BBICTYIIAI0T 3HaAKaMHM
CTOMMOCTH, BBIITYCKa€MbIMHU I'OCYJapCTBOM ISl IOKPBITHS
OIOIPKETHOTO Ae(puITa, OOBIYHO OHU HE pa3MEHHbBIC Ha 30JI0TO U
HaJiCJICHbI I'OCYJapCTBOM NPUHYAUTEIILHBIM KYPCOM.



KpeauTHbIe IeHbIU

Bo3HHKAIOT ¢ pa3BUTHEM TOBAPHOIO
IIPOMU3BOJICTBA, KOTJa KyILISI-IIpoaxa
OCYILECTBIISIETCA C PACCPOUYKOM IU1aTexa (B
KPEJIHNT).

B yci1o0BHUsAX TOCHOJICTBA KaluTaia
KPEAUTHBIC JCHBI'M BEIPAXKAIOT HE B3aMMOCBSI3h
MEK]1y TOBapaMM Ha PbIHKE, KaK OBLIO PaHBIIIE
(T— JI —T), a oTHOIIEHHE ICHEKHOTO
kanuTana (J — T — /1), mosToMy ICHEKHBIM
KaIlliuTaa BEICTYIIAET B (POPME KPEAUTHBIX
JICHET.



BuIbl KpEeIUTHBIX JICHET

® BCKCCJIb

@ AKIICIITOBAHHBIN BEKCED
® OaHKHOTa

@® YcK

@ DJICKTPOHHBIC ACHBI'U

@® KpPCAUTHBLIC KAPTOYKHU



Bekcean

(oT Wechsel) — ctporo
yCTaHOBJICHHAsA (hOpMa, YIOCTOBEPSIOIIAs HUYEM HE
00yCJIOBIEHHOE 0053aTEIILCTBO BEKCEIEAATEIs
(IPOCTOM BEKCeJIb), IMOO NPEIIOKECHUE HHOMY
yKa3aHHOMY B BEKCEJIEC IJIATCIBINNUKY (MepeBOXHbIN
BEKCeJIb) YIUIAaTUTh IO HACTYIUICHUH
IIPEIYCMOTPEHHOTO BEKCEIEM CPOKA OMPEACICHHYIO
ICHEKHYIO CYMMY B KOHKPETHOM MECTE

- 3TO BEKCEIIb,
MMECIOIIMI COIIaCHE IUIaTelIbIINKA Ha €ro OIlIaTy.



bankHoTAa

— KPE€OUTHBIC ACHBI'H, BBIITYCKACMbIC
LEHTPaJbHBIM (3MHUCCHOHHBIM) OAHKOM CTPaHBHI.

B oTinuume oT Bekcels 0aHKHOTa OpeICTaBIIsSIeT COOO0M
0eccpouHoe J0JroBoe 00513aTeJILCTBO U 00CCIICUNBACTCS
00I1IECTBEHHOM rapaHTHUEH LEHTPAJILHOIO OaHKa, KOTOPHIi
B OOJIBIIIMHCTBE CTPaH CTAJI TOCYIApPCTBEHHBIM.

B HacTos11ee BpeMs [IEHTpalbHbIC OaHKU CTpaH
BBIITYCKAIOT OAHKHOTBI CTPOTO OMPEACICHHOTO
OO0CTOMHCTBA. MaTepualibHOE 00€CIICUCHUE B BU/IC
TOBAapOB MJIM 30JI0TA OTCYTCTBYET.

B Poccuiickoii @eaepanuy SMUTCHTOM OaHKHOT
saBisieTcs [lenmpanvrsiti bank Poccuu (bank Poccuu).



Yex

BHenpenre 9BM B KpeOUTHBIX YUPEKACHUAX
CO3/1aJI0 YCJIOBUA JUUISL 3aMEHbBI YEKOB

DTO MO CYIIECTBY HE JIEHBIU, & CPEACTBO
IOJIYUYEHHUS KPATKOCPOYHOH CCY/IbI B
KPEAUTHOM YUPEXKJICHUU. BBIITYyCKarOTCs
OHH KPEIUTHBIMH YUPEKICHUIMH Ha 0a3e
c4yeTa KJIMEeHTa B (pOpMe MIaCTUKOBOM
KapTOYKH C HAHECEHHON HA HEW BCTPOCHHOU
MHKPOCXEMOU



IloHsaTHE IEHEKHOI0 O0paAllIEHM .
HaauyHoe n 0e3HAJIUYHOE
oOpanieHue

JIBM>KeHHE ASHET IIPU BBIIOJIHEHUN UMU CBOMX
(GYHKIIUM B HATUYHOM U OC3HATHMIHOM (PopMax
IIpeACTaBIsICT COOOM

Havany nBuXeHUA JEHET NPEAIIECCTBYET UX
KOHIICHTpAIUs Y CYObEKTOB

X 00BbeM ompeaesieTcsi HOMUHAJIbHBIM
BAJIOBBIM BHYTPEHHHUM HPOLYKTOM




DopMBbI
CHEKHOI'0 00paIieHus

® HaJINYHAaAA

® 0e3HAJINMYHAA



Haau4yHo-1eHeKHOoe o0palieHue

Hanudnble JEHBI'U UCHOIb3YIOTCH:
® I KpyrooOopoTa TOBapOB U YCIIYT;

® /114 PaCYETOB, HE CBI3aHHBIX HEMIOCPEICTBEHHO C JIBUXKECHUEM
TOBApOB 1 YCIYyT, a HUMEHHO; PACc4YE€TOB I10 BBIIJIATE 3apa00THOM
IJIAThI, IIPEMUHA

HannyHo-geHeKHBIM 000pOT BKIIOYAET JABUKCHUE BCEH
HAJIMYHO-JICHE)KHOW MACCHI 34 OTIPEACICHHBIN IEPUO]T BPEMEHU
MEXY:

HACEJICHUEM U IOPUINYCCKUMU JINIIAMH,

(PU3NYECKUMH JTULIAMH,

IOPUJIMYCCKUMU JIMLIAMH,

HACEJICHUEM 1 IOCYIapCTBCHHBIMHU OpPraHaMHU,
IOPUIMYCCKUMU JIMIIAMH U TOCYIapCTBEHHBIMM OpPraHaMH.

HaJ'II/IIIHO-JICHC}KHOC ABHUKCHHUC OCYLICCTBIIACTCA C IIOMOIIBIO
pa3/IMYHbIX BUIOB JICHCT': 6aHKHOT, MCTAJINIMYCCKHUX MOHCT U T.

.



Pacuernl

DTO CUCTEMa OpraHU3alMU U PEryJInpOBaHUA
[IJIATEKEH 110 ACHEKHBIM TPEOOBAHUSIM U
00s13aTeIbCTBAM

Buibl pacyeTos:

@ (ITommoxkeHue o mpaBUIax
OpTaHU3AlMY HAJTUYHOIO JICHEKHOIO OOpaIcHUs
Ha Tepputopun PO , yrBepKA€HHBIM COBETOM
nupekTopoB banka Poccum 19 nekadps 1997 .
Ne 47.)

© (ITonmoxxenne o OC3HAIMYHBIX
pacuerax B Poccurickon denepanuu oT 9 uromis
1992 1. - No 14.)



HaJH4YHbIC PACUYCTHI

OcHoBHble popMbiI:

® HaAMYHO-AEHEeXHble pacyeTbl

® pacyeTbl KpeAUMTHbIMMU

® pacuyeTbl Ae6eTHbIMM KapTOUYKaMM



KpeauTHbI¢ KAPTOYKH

DTO IJIATEKHO-PACUYETHBIA JOKYMEHT,
BbIJaBaCMbIld OAHKaMH CBOMM BKJIQJUHKAM JIJIS
OILJIATHI MPHOOPETAEMBIX MU TOBAPOB U YCIIYT

IImarexHag cucrema:

[Ipoueccunrosas
KOMITaHU A

Hepxartenb

KapTO4KM

Marasun

v ¥ .
bank PaccueTHbIi
MarasyuHa 6aHK

Bank —
SMUTEHT

Cuer
KJIUEHTA




JleOeTHAsI KAPTOYKA

MMeeT MarHUuTHYO MOJIOCY, HA KOTOPOU
3aKOAUPOBAH CUET BJIAJICIIbIA KAPTOUKHU B
OaHKe.

baHK BhIJIa€T J€OCTHYIO KAPTOUKY TOJIBKO
[IPY YCJIOBUHU JCIIOHUPOBAHUS CPEIACTB HA
CUETE BJIAACIIbIIA.

Bce 6oabiee pacpocrpaneHue B Poccuu
OJY4YarOT JUCKOHTHBIE KAPTHI



be3HaIn4HbIE pacyeThI

® OCHOBOI1 O0€3HAIMYHBIX PACUECTOB SBJISIOTCS
MEKOaHKOBCKHE pacueThl. [lopydyeHue Ha
3aUMCIICHUE U CIIMCAHUE CPEJICTB HA3bIBACTCS
aBu30. OHO OBIBAE€T KPEAUTOBOE (3aYHCICHUE
CpPEICTB) U Ae0ETOBOE (CIMCAaHUE CPEICTB).

Ha orutary cuera TpeOyercs coniacue KJINEHTa —
aAKLENT

KoHcTuTtyninonHsiii cya PO npuHs peneHue 0o
M3MEHEHUU OYEPEIHOCTH IIJIATEKEW: CHAaYasa
TOJKHBI OBITh YIIJIAYEHBI HAJIOTH B OFOJDKET U
BHCOKJDKETHBIC POHJIBI, @ TOTOM — 3apadoTHas
rJiara.




Pacuersl J1aTe;KHbBIMU
NOPYVYCHUSAMMU

[lmaresxHoe mopydeHHEe — ATO MOPYUYCHUE XO3SHCTBYIOIIETO
CYOBEKTa O MIEPEUUCIICHUU OIPEICIICHHON CYMMBI C €70 CYETA
Ha CUET JIPYroro X03sMCTBYIOIIETO CYObEKTA.

lIpu npeosapumenvrou oniame mogapos- NOKyNaTelb
IPEJICTABISACT B CBOM OaHK IUIATEKHOE MOpPYydYEHHUE, OaHK
CIIMCBHIBACT JACHBIM CO CUETA IOKYyIATEeNIsl U HAIIPABJISICT UX B
OaHK npojasna. bank mpojasiia 3a4MCIISICT ICHBIM HA CUET

IpoJaBlia, CooOIIaeT eMy 00 3TOM, MOCTABIIUK OTTPY>KAeT
TOBAapBI.

LIpu nocneoyroweii onrame mosapos- I11ocTaBIIMK NOCTABISAET
TOBap, IepPeaacT INIATE)KHOE TPEOOBAaHUE B OAHK ITOKYIIaTeIs,
CpeJICTBa CIHCHIBAIOTCS CO CUETA MOKYIIATENS, IEPEBOASATCA B
OaHK MOCTaBIIMKA U 3a4MCIISIOTCS Ha cUYET nociieaHero. bank
MTOCTAaBIIMKA U3BEIIACT €r0 O 3a4HCICHUM JICHET HA €TO CYET.



Pacuersl aAKKPEANTHBAMH

AKKPEAUTUB - YCAOBHOE AEHEXHOe

oba3aTeAbcTBO BaHKa, BbiAaBaeMOE UM MO
NOPYYEHUIO MOKYMNATEAS! B MOAb3Y
NpoOAaBLLa, MO KOTOPOMY OaHK-3MUTEHT
MOXXET MPOM3BECTU MAATEXK NPOAABLLY
NpU BbIMOAHEHUN UM YCAOBUU
aKKpeAMTUBA.

BuAbl aKKpeAUTUBOB:



Buabl aKKpPeAUTHBOB

® OT3bIBHONM aKKPEANTUB

® be30T3bIBHOV aKKpeANTUB

® [lepeBoAHOM aKKPEANTUB

® PeBOAbBEpPHbIN aKKPEANTUB

® [IloKpbITbINI AU AEMOHMPOBAHHbIN
aKKpeAUTUB

® HernokpbiThivi aKKpEeAUTUB
(rapaHTHMpOBaHHbIN)



Pacuersl yekaMu

— JCHEKHBIN JJOKYMEHT YCTAHOBJICHHOU (DOPMBI,

coaep Kallui 0€3yCI0BHBIN IIpUKa3 BlIadesblla CUdeTa B KPEIUTHOM
YUPECKACHHUM O BBIIIATE ACP>KATEIIO YCKA YKA3aHHOKW CYMMBI.

OH siBIsieTCS LIEHHOM OyMaroi v JOJKEH UMETh CIEAYIOIINE

PEKBU3UTHI:

O

O

O

O

HauMEHOBaHUE «Yek»;

IIOPYYECHUE TUIATENBIINKY BBIIUIATUTH ONIPEACICHHYIO
CYMMY,

HAMMEHOBAHHUE IJIATEIIbIIMKA U YKA3aHHUE CUYETA, C KOTOPOIO
OOKEH OBITh MIPOU3BEACH IIJIATEK;

YKa3aHUE BAJIIOTHI TIATEXKA;

YKa3aHHUE J1aThl 1 MECTA COCTABJICHUS YECKA;

MMOJAIMCH JINIIA, BINUCABIIIETO YEK.

OTCYTCTBI/IC B YeKe XOTS OBl OAHOI'O N3 YKA3dHHbIX PCKBU3HUTOB

JIMIIACT CI'0 CUJIBI.



OCHOBHBIE BUIKI YEKOB

O (Ha ONPEIEICHHOE JIUI0, HO C IIPAaBOM
Iepeaadu MoCcpeaCTBOM MHI0CCAMEHTa Ha 000pOTe
JIOKYMEHTA) -4€KOACPKATEIIb MOKET IIEPEAATh €ro
HOBOMY BJIQJICJIBITY C TIOMOIIBIO UHOOCCAMEHMA
(mepenaTodHasi HaAIKUCh HA 00OPOTE YeKa) UIIK Ha
IIPUCOCIMHEHHOM JHrcTe (amioHxke). [lopyduTenscTBO
3a OIUIATy Y€Ka, 3aKPEIJICHHOE TapaHTUMHOW HAJIIIKCHIO,
HA3bIBACTCS ABAIEM.

C 1 mapra 1992 1. IlocranoBneanem BC Poccun nipunsTo
"ITosmoxkeHue o0 yekax'", KOTOPOE OINPEIECTUIO MOPSIO0K
YEKOBOI'0 0OpalllcHMs B cTpaHe. B HacTosiee Bpems B
Poccun co3man "UekoBbIl cMHIUKAT", 00beUHSIOIINI
KpYHHEHIIINE KOMMEPUYECKUE OaHKHU.



PacueTnl BekceassMu

— 3TO lLIeHHas Oymara, yI0CTOBEPSIOIIas HUYeM He
00y CJIOBJICHHOE 00513aTeJIbCTBO BEKCEIEAATEIIs BHIIIATUTh
BEKceJIeAepKATEN0 O0YCIIOBICHHYI0 CYMMY IPH HACTYILICHUM
IPEyCMOTPEHHOI0 BEKCEJIEM CPOKa WM MUCbMEHHOE 0€3YCIIOBHOE
00513aT€ILCTBO JIOJKHUKA YIJIATUTh ONMPEACICHHYIO CYMMY B 3apaHee
OTOBOPEHHBIN CPOK W B YCTAHOBJIEHHOM MECTE.

O0s13aTeNbHbIE PEKBU3UTHI BEKCEIIS:

°©  HanMeHOBaHHE «Bekcenby;

°  0e3yCIOBHOE 00OeIaHue OIUIaTUTh YKa3aHHYIO B BEKCEIIe CyMMY;

°©  HaMMEHOBAHHWE JIUIIA, KOTOPOMY HIIH IO MPUKa3y KOTOPOTO TLIATEkK
JIOJI>KEH OBITh COBEPIIICH;

°  JlaTa ¥ MECTO COCTaBJICHUS BEKCEJIS;

°  MECTO IJIaTexka;

°  HaMMEHOBAaHHWE IUIATCNBIIMKA (TOJIBKO JIJIS IEPEBOTHOTO BEKCEs);

°  TIOANHCH BEKCEIeIaTes.

OTCyTCTBHE XOTS ObI OJTHOTO M3 MEPEYUCICHHBIX PEKBHU3UTOB
JIUIIAET JOKYMEHT BEKCEJIILHON CHIJIBI.



Buanl BekceJie

[Ipu opopmiaeHUHN CACIKH ¢ HOMOIIBIO IIPOCTOTO
BEKCEJISl YUaCTBYIOT JiBa JIMIIA - BEKCEJICAATEIIb
M BEKCEJICIIOy4Yareb.

B HacTos1ee BpeMs B 00pallleHuY HaXOISITCS U
Ka3Ha4elcKue eexcerisi, BbIITyCKaeMBbIC
roCyIapCTBOM JIJISL HOKPHITHUS Ae(UIINTa
OI0IKETa M, KACCOBOT'O Pa3phIBa, OpyiicecKue
gexceisl, BBINACAHHBIC OJHUM JIUIIOM Ha
IPYyroe C LeIbI0 yueTa UX B OaHKE, OpOH306ble
gexcenisl, He MMCIOIIE TOBAPHOIO MOKPBITHUSL.



Oco0eHHOCTH BeKCeJad

O

O

o , T.€. IIepeaada BEeKCellsl Kak
JIATSIKHOTO CPEJICTBA APYTUM KPEAUTOPaM,
YTO CO3JaeT BO3MOKHOCTEL B3aMMHOTO 3aueTa
BEKCEJILHEIX 00s13aTenbeTB. [lmarexxaas
rapaHTHUs elle 00Jiee BO3pACcTaCT OPH aKICITE
(cornacum) BeKcelsl 0aHKOM (aKyenmoB8aHHbl
geKcelb).
Axyenm — NOANUCH TIATEIBIINKA HA

IIEPEBOJHOM BEKCEJIe, IIOATBEP K Aar0Iasl €ro

coriacue COBEDIINUTD ILIATEK.



I paHuubI oOpalieHNs BeKCeas

® QYHKIIMOHUPYET MEKAY JTULIAMHU, XOPOILIO
MH()OPMHUPOBAHHBIMH O
[JIATEKECIIOCOOHOCTH IPYT Apyra u
OCYILECTBIISIIOIIMMH TOPrOBO-
YKOHOMUYECCKUE OTHOILICHMS

® 00CIIyKMBaeT IPEUMYIIECTBECHHO
ONTOBYIO TOPTOBIIIO

® [I0ralraceTCa MEX1y Yy4aCTHUKAMHU
BEKCEJIIbHOI'0 00paIieHusT HaIUYHbIMU
IeHbraMu



PacueTnl BekceassMu

B Poccun B pa3HbIX cpepax AeHCTBYIOT KOMMEpUYECKUd, OaHKOBCKUI,
Ka3HAYECHUCKUU BEKCEIISA U JP. €T0 BUJIBL.

Kommepueckuu 6excens BbIIAETCS MO 3AJI0T TOBapa. banxosckuu
geKkcenb BbIJIaeTCa OAHKOM-3MHUTEHTOM IIPU HAJTUYHMH OIPEICICHHOM
CYMMBI KJIMEHTA Ha JETIO3UTe. B OTIIMune OT KOMMEPUYECKOTO,
OaHKOBCKHUI BEKCEJb B CBOEM POCCHUIMCKOM BapUaHTE UMEET
JACTO3UTHYI0 popMy. BaHKOBCKMIT BEKCEIb JAaeT NPEANPUITHIO
HOBOE IIJIaTE€KHOE CPEJICTBO, TapaHTUpOBaHHOE OaHkoM. Kpome
MOJIy4YEHUS J0X0/IA IO JAEMO3UTY, HA OCHOBE KOTOPOTO BbIJAECTCS
OaHKOM BEKCEJb, MPEANPHUITHE MOJy4aeT BO3MOXKHOCTD pacueTa co
CBOMMHU TTAPTHEPAMHU.

Ha Bekcene IIPOCTABJIICTCA aBaJIb — BCKCCJIIbBHOC ITOPYUHUTCILCTBO

B cnydae oTka3a B akIeNTe WM IJIATEKE COCTABIIACTCS POTECT,
KOTOPBIN JTIOJXKEH OBITh HOTAPHAIBHO 3aBEPEH, MOCIIE YETO BEKCETD
MOKET OBITh IPEABABIICH JIIOOOMY U3 COJHIAPHO OTBETCTBEHHBIX
JIVII.



be3HaInyHoe o0palIeHue

JIBM>KEHME CTOMMOCTH 0€3 y4acTHs
HAJIMYHBIX JICHET: IIEPEYMCIICHUE JICHEKHBIX
CPEJICTB 110 CUETaM KPEAUTHBIX YUPEKICHUM,
3a4€T B3aMMHbBIX TPCOOBAHMUIA.

be3HannmuHoe 00paleHUEe KMEET BaXKHOE
YKOHOMHYECKOE 3HAYCHHUE B:
® YCKOPEHMH 000pauYnuBAEMOCTH OOOPOTHHIX

CPEICTB,
® COKpalllCHUU HaJIMYHBIX JICHET,
® CHWXXCHHUH M3JICPKEK OOpaIICHUS.

B Poccum popma OE€3HAIMYHBIX pacue€TOB
orpenensercsd npasuiaamMu banka Poccun



I pynnbl 0e3HAJIUYHOLO
oOpaleHus

@ 110 TOBAPHLIM OonepauusamM
(O€3HAJIMYHBIC PACUYETHI 32 TOBAPHI U
YCIIyTH)

® 10 (pUMHAHCOBBIM 00513aTEJILCTBAM
(TLIATEKHU B OFOIKET)



BLIBOALI

Mex1y HaTuIHO-ICHESKHBIM M O€3HAJTUYHBIM
oOpallleHHuEeM CYIIECTBYIOT B3aMMOCBS3b U
B3aMMO03aBUCHUMOCTb:

® JICHBI'Y IIOCTOSAHHO MEPEXOAIT U3 OOHOU
cepbl 0OpallieHHs B IPYTYIO,

® HAJIWYHBIC JICHBI'Y MEHSIOT (DOPMY Ha cUeTa B
KPEAUTHOM YUYPEKICHUU U O0OpaTHO.

Takum 00pa3zoM, HATUYHOE U O€3HAIMYHOE
oOpaleHue 0opa3yeT 00K ACHEKHBIN
000POT CTpaHbI, B KOTOPOM JACUCTBYIOT
€IUHbIC JCHbI'U OJJHOIO HAMMEHOBAHMS



3aKOH AEHEe)XXHOoro

®3akoH §§mnoro oOpameHus, oTkpeIThii Kapiom Mapkcom,
yCTaHa Bﬁ!n'rﬁ !'1'1!4 %HCF, HY>KHOE JIJISI BBITIOJTHEHUS UMU

QYHKIIMY cpesicTBa 00pAIlllEHNs U CPEACTBA MIIATEXka

Konuuecmeo oenez o Cymma mosapHbvix yeH
8bINONIHEeHUS. PYHKUUU S
cpedcmea oopaujeHus Cpeonee uucio ooopomos 00HOUMEHHBIX

OEHEeNCHBbIX eOUHUY,
(ckopocmb obpauienus oOemnez)



CkopocTh O0OpalleHus JIeHer

OnpenenasaeTcs YucaoM 000pPOTOB JTCHEKHON CANMHHUIIBI
34 U3BECTHBIU MEPHUOJI, TAK KAK OJIHU U TE K€ NCHbI'U
B TEUECHUE OINPEACIICHHOIO EPUOIA ITOCTOSHHO
IIEPEXOASAT U3 PYK B PYKH, OOCTYKHBAsI IIPOAAKY
TOBAPOB M OKA3aHUE YCIIYT

Kpeaut okaszpiBaeT 00paTHOE BIUSHHE HA KOJIMYECTBO
JCHET

Cymva LeH Cymwva LeH Cymma
PEM3yaMbIX  MPOAAHHBIX TOBY- +$e3;KM;47|anrcl>n?pn B3a/IMHO
TOBIO0B U " |POB B KT, FOBBIM " MoraLLier
G = A M
Korm4ectso feHer, Heobxo- HaCTyr I
IMIVbIX B KQHECTBE CPenCTBa
obpaLLIEHVs M CPencTBa 2
riarexa

CpemHes 4ncio 060pOTOB JeHEr Kek quencTsa obpalLieHns, TaK U
(UenCTBa MViaTexa



ﬂeHe)KHaﬂ Macca

COBOKYITHOCTh MOKYIIATE€IbHBIX, IIATEAKHBIX 1
HAKOIUJICHHBIX CPEJICTB, OOCIyKHBaKOIIas
SKOHOMHYECKHUE CBSI3U U MpUHAJICKaIasd (U3NUECKUM U
IOPHANYECCKUM JIHIAM, a TAKXKE TOCYyIapCTBY. ITO
Ba)KHBIU KOJMYECTBEHHBIN MMOKAa3aTelb JIBUKEHUS JCHET.

Jlns aHann3a N3MEHECHUN JIBUKCHUS JICHET HA
OTIPEACIIEHHYIO JIaTy U 34 ONPEACICHHBIN EPUO]] B
(PMHAaHCOBOM CTAaTHCTHUKE CTAJIX MCIOJIb30BaTh CHaYajia B
SKOHOMHYECKH PA3BUTHIX CTPAHAX, & 3aTEM M B HAIIIEU

CTpaHe denedicHvle azpecamol MO, M1, M2, M3, MA4.

Mexny arperaramMmyu HEOOXOJIMMO PAaBHOBECHE, B
POTUBHOM CJTy4ae MPOUCXOAUT HAPYIICHUE TCHEKHOTO
oOpalllcHHUS.

[IpakTKa MoaCKa3bIBa€cT, UTO PABHOBECUE HACTYNAET PHU
M2 > M1 0HO YKPEIUIAETCS IIPU

M2 + M3 > M1



AeHe>xxHble arperaTbl
MO, MI, M2, M3, M4

Arperat M0

BKAIOYAET HaAMYHbIE A€HbIM B ObpaLlLeHUM:
6aHKHOTbl, METAAAUYECKUE MOHETHDI,
Ka3Ha4YencKue BUAeTbl (B HEKOTOPbIX
CTpaHax).

MeTaAAnvecKne MOHETbI, COCTaBASIIOLLLUE
HE3HAYUTEABHYIO AOAIO HAAUYHOCTM (B
Pa3BUTbIX CTpPaHax 2—3%), AaloT
BO3MOXXHOCTb AULLAM COBEpLUaTb MEAKUE
CAEAKM



AeHe>xxHble arperaTbl
MO, MI, M2, M3, M4

Arperatr M|

cocTouT U3 arperata M0 + cpeAcTBa Ha TeKyLIMX
cyeTax 6aHKOB

CpeAcTBa Ha cyeTax MOTYT UCMOAb30OBaTbCSA AAS
nAaTexkem B 6e3HaAuYHOM PopMme, vepes
TpaHCcPOpMaLMIO B HAAUMYHbIE AeHbIM U 6e3 nepeBoaa
Ha Apyrue cyeta

Arperat M| obcay>kuBaeT onepauum no peaansaumm
BaAOBOIrO BHyTpeHHero npoaykra (BBI),
PacNpeAEAEHUIO U NepepacnpeAEAeHUIO
HaLMOHAAbHOIO AOXOAQ, HAKOMAEHMUIO U
notpebAeHmio




AeHe>xxHble arperaTbl
MO, MI, M2, M3, M4
Arperar M2

coaepXuT arperat M, cpoyHbie n cbeperateAbHble
AEMO31Tbl B KOMMEpPYECKMX BaHKaxX, a TaKXKe
KPaTKOCPOYHbIE FOCYAAPCTBEHHbIE LIeHHble Bymaru

CobeperateAbHble A€MO3UTbl B KOMMEpPYECKUX BaHKax
M3bIMalOTCS B AlOOOe BpeMs U MpeBpaLlaloTCcs B
HaAMYHOCTD



AeHe>xxHble arperaTbl
MO, MI, M2, M3, M4
Arperar M2

CPO‘—IHbIe AEMNO3NTbl AOCTYTHbl BKAAAYUKY TOABKO 1O
UCTEHYEHNUN OMNMPEAEACHHOTIO CPOKa U OGA&A&IOT
MeHbLLUEN AMKBUAHOCTDbIO, HEM c6eperaTeAbele
ACMNO3NUTDI

B CLLUA arperat M2 BkatovaeT: M| — 23% (B Tom

YMCAE HAAUYHbIE AEHBIM 7% U YEeKOBblE BKAQADI
19%), cbeperaTeAbHble U CPOYHbIE AEMNO3UTbI —

74%



AeHe>xxHble arperaTbl

MO, MI, M2, M3, M4
Arperarh‘i

coaepXuT arperat M2, cbeperateAbHbie BKAAAbI B
CNeLNAAN3UPOBAHHBIX KPEAMUTHbBIX YYPEXAEHUAX, A
TaKXe LeHHble Bymaru, obpalatolimecs Ha
AEHEXXHOM PbIHKE, B TOM YNCAE KOMMEPYECKME
BEKCEAS, BbIMMCbIBaeMble NPEANPUATUAMM

YacTb cpeAcTB, BAOXKEHHasA B LLeHHble Bymary,
co3AaeTca He BAaHKOBCKOM CUCTEMOM, HO HAXOAMUTCH
NoA ee KOHTPOAEM, MOCKOAbKY MpeBpaLLeHUue
BEKCEASl B CPEACTBO MNAaTeXKa TpebyeT akuenTa

6aHKa



AeHe)xHble arperarbi
MO, MI, M2, M3, M4

Arperar M4

paBeH arperaty M3 +

Pa3AMYHble GOPMbl AEMO3UTOB B
KPEAMTHDbIX YUYpEXKAEHUAX



AeHe>xxHble arperaTbl
MO, MI, M2, M3, M4

Me>kAy arperatamm Heob6XoAMMO paBHOBECHE

MAU MPOUCXOAMT HapYLLUEHUE AEHEXKHOTO
obpaleHus

[lpakTMKa NOACKa3biBaeT, YTO paBHOBECUE HACTYMNaeT
npu

M2> M|
YKpernasieTcs npu

M2+ M3 > MI



AeHexxHble arperatbi

AAs onpeaeAeHus MQQMA’J;?% M%Abl.’yéTCH B:

CLUA - yeTblpe arperara

®dpaHuum — ABa arperara

Poccum - arperatelt MO, MI; M2 M3
MO — HaAu4YHbIe AeHbrM B obpalleHuu;
MI, kpome MO — cpeacTBa NpeANpUsATUIM Ha

PacUYeTHbIX, TEKYLLUX, CMeLMaAbHbIX cyeTax B BaHKax,
AEMNO3UTbl HaceAeHus B cbeperateAbHbIX 6aHKax A0
BOCTpeboBaHUSA, CPEACTBA CTPAXOBbIX KOMMaHWUM;

M2 paBHsieTcs M| nAtoc cpoyHble AeNO3UTbl HaCEAEHUS
B cbeperaTeAbHbix BaHKaX, B TOM YMCAe KOMMeHcaums;
M3 coctout ns M2 u ceptuédmkatos, obauraumi
rocyAapCTBEHHOro 3amma



AeHe)xHble arperartbl
MO, MI, M2, M3, M4

K Havaay 1994 r. ctpykTypa coBOKYrHoOV
AeHexxHoum maccbl PO nmeaa caesyrowimii
COCTaB:

MO - 29,87%;

Ml (6e3 MO) - 66,717%;
M2 (6e3z M) - 3,17%;
M3 (6e3z M2) - 0.57%



CocTOosIHME TCHEXKHOI'0
oOpamnenus B Poccuu

UHdnauma B 2011 roay coctaBuna 6,1% (3a nonHbin roa;
AaHHble PoccTtaTa). 9TO caMbi HU3KUM YPOBEHb UH(NALNN
3a nocnegHue 20(!) net (c 1991 ropa)

B 2010 roay: 8,4%.
B 2009 roay: 8,1%

B 2008 roay: 13,3%
B 2007 roay: 11,9%
B 2006 roay: 9,0%

B 2005 rogy: 10,9%
B 2004 roay: 11,7%
B 2003 roay: 12%

B 2002 roa - 15,1%
B 2001 rog - 18,6%
B 2000 roa - 20,2%



CocTOosIHHE TCHEXKHOI'0
oOpainenus B Poccun

MpuyunHbl nupnsaumum B 2011 roay

pocT Tapudos Ha ycnyrn XXKKX (B 2011 rogy nosblWweHWe LeH Ha TEMNSIO3HEPIUIo B
cpenHem no ctpaHe coctaBuno 12%-14%, Ha BogocHabXeHne n KaHanusaumio - Ha
18%-20%, Ha anekTpoaHepruto - Ha 10%, Ha razocHabxeHune - Ha 17%. Npu aTom
o0 NNaTex He AoSMKeH yBenndntbes 6onee yem Ha 15%);

POCT LleH Ha caxap (Ha MMPOBOM pPbIHKE);

POCT LiEH Ha rOBSIANHY U CBUHUHY;

POCT LleH Ha NpoayKThl (rpevka, kKaptodenb);

POCT CTaBOK CTPaxoBbiX B3HOCOB BO BHEOKETHbIE poHAb!I (C 26% 00 34%);
yBenuyeHne 61aKeTHbIX pacxonos;

POCT LeH Ha 6eH3nH (anpenb, man 2011 roga);

HU3KNIA YPOBEHb KOHKYPEHLIMM B OCHOBHbLIX OTPACSAX SKOHOMUKM (BbICOKUIA YPOBEHb
MOHOMONMN3aLMM SKOHOMUKM, BONbLIOE YNCIIO KapTernbHbIX CornalleHni cpeam
KPYMNHbIX NpeanpuaTuii oTpacnu);

BbICOKME TaMOXeHHble 6apbepbl Ans NPOAOBOSILCTBEHHbIX TOBAPOB (MOLUSIMHBI Ha
NMMOpPT);

CE30HHbIN (haKkTop: HeaMUCLUUNIIMHUPOBAHHbIE OIOPKETHBIE OpraHM3aL M OTKNaabiBatoT
BonbLUYO YacTb PacXxodoB Ha KOHEL, rofa, Yem PasroHSOT MHANALNIO



CocTOosIHHE TCHEXKHOI'0
oOpainenus B Poccun

3a 2007 rog uH@ALMs, 110 OQHUIHAIBHBIM JJAHHBIM,
cocraBuia 11,9%. IIpu 3ToM 11€HBI HA TOBapPHI HAPOJIHOTO
noTpeOaeHus (IPEXKIE BCETO MPOAYKTHI ITUTAHMS)
noaHsIIMCh Ha 25-50%. Oxgnako B 2008 roay poct
MHQIISIMY OKa3aJjcs enre 00Jiee 3HaUMTeIbHBIM, TPEBBICHB
IIPOLIOrOAHUH 110 TeMIiaM B 1,7 pasa.

CaepskaTh pacTyIy0 HHQPIISALUIO B HAIIMOHAIBHBIX
paMKax HE yaJioCh.

B pesynbrare K 1eTy 3aMeaInIICs pOCT HOTPEOUTEIbCKOM
TOPrOBJIM, TEMIIbI YBEIUYCHUS 3apIliaT OKa3aJINCh HUXKE
TEMII0B UH(ISIHH.

PagukanbHBIM CIOCOOOM CTAOMJIM3AllMU JICHEKHOIO
OOpallleHUs SIBJISIIOTCS JIeHeKHbIe pedopMbl



Tunsl npoBeaeHUs TeHEKHBIX
pedopm

® Hymdpukanus — JIMKBUIALMSI CTapOH,
3HAUYUTEIHLHO O0ECIIEHEHHON TEHEKHOM
€IUHHUIbI 1 BBEICHNE HOBOM BAJIFOTHI

® Pecrapanmsi — BOCCTAaHOBIICHUE IIPEKHETO
30JI0TOI'0 COJICPKAHUSA NEHEKHOU €AUHUILIBI

® JlepanbBannus — OPUIMAIBHOEC CHHKCHHUE
30JI0TOI'O COJICP KAHUS JCHEKHON €AUHUIIBI UIIH
€€ BaJIFOTHOI'O Kypca

® JlenomuHanusa — yYKPyIHEHHE MacIuTada 1eH
IyTEM 3a4ECPKUBAHUA HYJIEU



AHTUMHQISNMOHHBIE MEPbI

IIpaButenscTBO PO 11 yKpEMIIEHUA JEHEAKHOTO
oOpalllcHUs, CHUKCHUS COLMAITbHO-3KOHOMHUYECKOM
HAIIPSHKEHHOCTH B CTPAHE MPEANPUHUMATIO U
IpEANPUHUMACT PA3INYHbIC aHTUMH(DIISLMOHHEIC
Mepbl. K HUM OTHOCUTCS IIPEKIE BCETO
nePasmUOHHAS TCHEeKHO-KPEeAUTHAA MOJUTHKA:

® noIUMUKA 00X0008 ( YBEJIMYECHUE JTOXOJI0B IIEHCUOHEPOB U
OIOJIPKETHUKOB)

® 0IUMUKA UHOEKCAUUU
® nonuUMuUKa CMUMYTUPOBAHLS - PACIIMPEHUS
IIPOM3BOJICTBA U POCTA COCPEIKCHUI HACCIICHUS



