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- rNaBHas QyHKUMS AEHET,
yCcrnewHas peanusaumsa KoTopowu npeanonaraer:

npuemnemocTtb (yaobcTteo) NpUMeHAeMoOn CUCTEMDI
NEeHeXHbIX 3HakoB (3akoH KonepHuka - [pewema:
"mnoxue ynobHble AeHbrn BbITECHAKT U3 chepbl
obpalwleHuns xopowune");

OTCYTCTBUE TOBApPHOro AeduLmnTa,
CTUMYyNUpytowero ToeapoobmMeHHble (bapTepHble)
onepauun addPeKTUBHbIE ANA OTAENbHbIX
napTHeEPOB N rybuTenbHble 419 3KOHOMUKUN B
LLe/IOM;

OTCYTCTBME BbICOKOI0O YPOBHSA UHMNALMN,
BblABUralowenm Ha Mecto CUMMBOJIMYECKUX AeHer
HaTypaJibHble (PpOpMbI "TOBapo-aeHer".



ObecneyeHne ycnoBsuu,

noaaepXuBawwWwmnx AeHbrn B
dDYHKLUNUN cpescTBa obpalleHns
AB1sIeTCAd OAHUM U3 rf1aBHbIX
HanpaBfIeHUWN JEHEXXHOU MOJIUTUKU
rocy/sapcrsa, npenoTrspallatoLlen
pa3pyLlieHne HaunoHasibHOMN BaslOThI.




- 0JHA N3 OCHOBHbIX PYHKLNWN OEHET;
yCriewHas peanmsaums 3Ton PyHKUMM onpeanenseTcs
OTCYTCTBMEM (paKTOpa MHMPNALMOHHBIX NPOLIECCOB B
9KOHOMUKe. MOCKONbKY LeHbl B PbIHOYHOW SKOHOMUKE
ABNATCA AMHAMUYHBIMKU, TO AN UBMEPEHUNSA CTOUMOCTHU
6s1ara NpMHATO NCNOb30BaTb NOHATUA "HOMUHA/IBHOU " Y
"peasibHon" ueHbl. PeasibHas LieHa bnara paBHa
HOMUWHAaJ/IbHOM L|EHE 3a BblYETOM COoAepXKallerocst B
nocneaHen MHMENALUMOHHOro npupocta. Koraa HoMuHasibHble
Be/In4YnHbl LeH Ha 6nara Ha nopsiakuM HavynHatoT
NPEeBOCXOANTb 3HAYEHUS peasibHbIX LJEH rOCYAapPCTBO
npnberaeT K AEHOMUHALMN AEHEXHbIX 3HAKOB - IEHEXKHOW
pedopMe, NpnBOASLLEN K YMEHbLUEHNIO HOMUHANa 6aHKHOT.



(cbepexeHune geHer) -
dyHKUNA AeHer, )XW3HEHHO HeobxoanMas ans
DbIHOYHOM SKOHOMUKUN, MOCKOJSIbKY 6€3 3TOoro
HEBO3MOXEH 3KOHOMUYECKUN pocT. [ns
yCrewHon peannsaunm 3Ton CEYHKLI,VIVI
HeobxoaAnmMo obecneynTb YCNOBUA ANS
COXpPaHEeHUs NCXOAHOro YPOBHSA NOKYyNnaTesibHOU
CrMOCOBHOCTU AEHEr B TeYeHMe A0CTaTOYHO
ANVUTENBbHOIro Nepruoaa BpeMEHU. YCneLwHas
peann3aums 3Ton GYHKLMN onpeaensercs
OTCYTCTBUEM UHDNALUMOHHBIX MPOLLECCOB B
S9KOHOMUKE. YC/IOBUA AN BPEMEHHOINO U3bATUS
cpeacTts obpalleHns U3 npouecca obpalleHus
NO3BOJIAET COBEPLUEHCTBOBATb NpeasoXeHunsa énar
Ha pbIHKaX B byaywux nepmoaax pa3BuUTUS U
6onee NoHO yAOBNETBOPATL OTJ/IOXEHHbIN Crnpoc.



SABNSAOTCSH BCE LLEHHOCTU, KOTOpbIE
MUMEOT PbIHOYHbIM CNPOC U NMpU onpeaeneHHbIX
obcToaTenbCTBAX U YCNOBUSX MOTYT ObITb OTUYXAEHbI NX
cobcTtBeHHMKaMn, COBOKYMHOCTb TaKMX LEHHOCTEN NPUHSATO
Ha3biBaTb "aktuBamm”. CnocobHOCTb Nt060ro peasbHOro
aKTMBa BbICTYNAaTb B pPOJSIN CpeACTBa MnJiatexa, B posiu
CBO€0bpasHbIX AeHer (XO0Ta N He BMOJSIHE 3aKOHHbIX), B
3KOHOMVILIECKOVI Teopun Noay4vYmao Ha3BaHue

. deHbrmn obnaaaroT onpeaesieHHbIMU

I'IpeMMYLLI,eCTBaMl/I MO CPABHEHUIO C APYITMMUN aKTUBAMU
(akuuamu, obnuraumsamm, HeABUXMMOCTbIO) 3@ CUET UX
BbICOKOW JINKBUAHOCTU (6nm3|<om K eAuHuLE), T.€. OHU HE
TpebyloT MHOIO BPEMEHU ANS UX NPEBpPALLEHNS HA PbIHKAX B
TOBaAp WIN yCnyry.



- 3TO KpPeAUTHbIN NN BaNOTHbIN PbIHKMU,
PbIHOK LeHHbIX 6yMar nam HeaABUXUMOCTU, HA KOTOPbIX
NMMeeTCHa NMOCTOAHHbIN CNPOC N NPpeasioXXeHns Ha
dnHaHcoBbIe akTuBbl. Ha npakTnke nbon akTme, Ha
KOTOPbIN CYLLECTBYET Ha pblHKE MaTexXecrnocobHbIN Crpoc,
MOXEeT BbICTYNaTb B Ka4eCcTBe CpeAcTBa rnsartexa. Bonpoc
COCTOMUT TO/IbKO B TOM, KaKOBbl byayT U3aep>xXKun, CBA3aHHbIE
Cc obMEeHOM KOHKpPEeTHOro akTmea Ha npmnobpetaemoe 6s1aro
(4alwle Bcero Ha AeHbrn). B akoHOMUYeckon Teopun Takme
06bMeHHble U3aepXXKM aKTUBOB Ha3biBalOT
"TPaH3aKLNOHHbIMU n3epxKamu'. JKOHOMNUYeCcKas
npupoaa AeHer 3aK/4YaeTcs B MUHUMKU3ALU NN
TPAH3aKLMOHHbIX N3aepXeK Npu PbIHOYHbIX
B3aMMOAENCTBUSX.



B ncropnyeckom pasBuTtun AeHbIrn
5BOJIIOLIMOHUPOBAIKN, nponas
HECKOJIbKO 3TanoBs:

EIGEREE
(ToBapHble) AeHbrn]

AEHbIrn
CELLG ),



[6apTepHble (ToOBaApHble) AeHbrn] -
ApEeBHeNLas popMa AeHer, Korga cpeacTsoM obMeHa
SIBNSICA XO40BOW TOBap B onpeaeneHHOM pernoHe (puc,
bapaH, cosib, Mexa U T.A4.); NOCTerneHHO N3 BCcex TOBapo-
JEeHer rfnaBeHCTBYOLLEe MECTO 3aHsJ1 CZINTOK - apXan4dHas
dopMa MeTasIMyecKknx AeHer, KoTopas npocyliecrsoBasia
Ao VII B. o H.3.. HaunHaga c VIII B. A0 H.3. CTanwu
NOSABNASATBCS CANTKU C OTIMYUTENBbHBIMU 3HAKaMU, KOTOpble
rapaHTupoBaam ux Bec n cocrtaB. Kpome Toro, ans
obsieryeHns geneHuns CQIMTKa Ha 4YacTu Ha HMX CTanu
3apaHee HaHoCUTb 3apybku. o 3TuM 3apybkam pybusncs
C/IUTOK Ha 4YaCTu B COOTBETCTBUMN C BENNUUYNHOW MOKYMKM.
[MocTeneHHO "pybneHble” yacTn CANMTKOB NpeBpaTUInNChL B
MOHETbI. D/1eMeHTbl 6apTepHbIX (TOBApHbIX) AeHer
COXPaHSAKTCSA A0 CMX NOp.
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AOCTOMHCTBAj,, KOTO Qm cny
Cpe.EI,CTBOM mjaTe

neps 0Haqan quaHM VICb 7
MeTa,nnos 30 Ta n cepe
PSAOM AOCTOMMCTB: OA4HOP
NOPTAaTUBHOCTb U COXPAHSEMOCTb. MosiBUANCD B
obpauweHun c VII B. A0 H. 312 M NpocyuiecTeoBanm
00 KOHua XIX B. MEM_PAa3MEHHbIX MOHET
C 3aBbllLUEHHOW CTOMMOCTbO MOHETHOro
MaTepuana, obnaaatwouime Kpea IM XapaKTepom
NoCTeneHHo Ha4YnHaT dopMuUp bCS OCHOBbI

ang nosieneHns 6yMakHblX Kpe bIX 6bnneTos -
6yMaXxKHbIX AeHer.
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KpeauTHsie (TOproBble) AEHLLL
TCrire. ODOOU LieHHble by
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ByiasmpIe.deHbau (6aHKHOMb)

BymMaxkHble 1EMB 1 (6aHKHOTAL) flesisunuch ¢ XIX B. Kak
CPeACTBO AEHEXHOro 3KBMBasieHTa HawuoHaIbHOMU
Ba/l0Tbl; NepBOHAYaIbHO 0OMEHY Ha 30/10TO foAsexanu
Knaccnyeckme 6aHKHO rogy — ctanm = =~
eMHCTBEHHbIM BNAOM,, X' 3HaKkoB.C Y Y0NH
pacwmpeHneMm oObEMOE AHNSA KpeaAUTHbIX "d
(TOproeBbix) AeHEE W Kna ylx 6aHKHOT BO3HMK
BOMPOC O COOTH'J AU 30JI0TOFO" U "KpeauTHoro"
obecneyeRns; B(’:eyLWVFae - OBaHKOBCKUX bunetoB. B aTon

CUTyaummn rocyaapcrBo 4, B34/10 Ha cebs
o6ecnequmeéa!mc_6mneTOB pPaspelB3MUCCNOHHbLIM

6aHKaM BbIMN <HOT..[10A pa3Mep-NPnOL OETAEMbIX
6arkami) 06T AVl FOCYAapCTBEHHBIX ‘8al ITOT
MOMEHT NPUBEN-‘K/BO3HNKHOBEHN 0"0yMaXHbIX
AeHer, o6ecneyY4eHHOCTb KOTOopbI OBaHa

% u,eH6 n bymaramu (7.e.
FOCYAapCcTBOM) HeaocTaTkamu My&ek@r
ABASETCH 33BACHMC @B oT MHcpnw opble

C/NTOXXKHOCTW. B VID,CHQJ'IbBOBaHVIVI VAR DS Me)KHaLl,l/IOHaJ'IbHOFO
SKOHOMMUYECKOro CoT HN4YeCTBa.




SMeKMpPOHHbIE OeHbau

3/7eKTp0HHb/ / " MOABUANCL B BUAE
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npea /'f*—z:—'- 370 AB/IEHME
CBOAUT'MOHATIE AeHer K

MHPOPMALIMOHHBIM MOTOKAaM.



—-rpynnupoBKa
NMNKBUAHbIX aKTUBOB,KOTOpPble MOryT
CNY>XWUTb aJibTEPHATUBHbIMMU
n3IMepuTensamMm AeHeXxx Hon Macchl.



- MOTOK AeHer B
HanAU4YHOU N 6e3HaNM4YHON popmMax
MeXxXay UHaAHCOBbIMU U
He(PMHAHCOBbIMM areHTamMu, BO
BHYTPEHHEM U BHELIHEM
SKOHOMMYECKNX obopoTax.




- cucrteMa
NpaBUTENbCTBEHHbIX Mep, peryampyroLlas
BE/INYNHY AEeHEeXHOro npeanoXXeHus B
onpeaeneHHoOM 3KOHOMUYECKOU CUTyauum C
LeNblo AOCTUXEHNS HEUHMDISALMOHHOIO
NpoOn3BOACTBa B YC/I0OBUAX MOJSTHOU
3aHATOCTU. BblaensaT NONUTUKY
"nopornx” n "gewesbixX geHer". [MNonntunka
"neweBblX geHer" npeanosiaraeT
yBenn4yeHme Macchbl geHer B obpalleHnn u
COOTBETCTBEHHOE UX "yaelleBsieHune".



OCHOBHbIUMl/I MnpaBuUTeE/1IbCTBEHHBbIMUA MHCTPYMEHTAMU
AAdHHOU MOJINTUKWN ABJTAKOTCA.

NOKYMKa Ha OTKPbITOM pbIHKE rocyaapCTBEHHbIX
LEeHHbIX 6byMar

CHMXXEHWUe YyYeTHON CTaBKU, N0 KOTOPOU
BblAAOTCA KpeanTbl KOMMepyeckKnMm 6aHKam

YMEHbLUEHNE HOPMDbI o653aTesIbHbIX pE3EPBOB.

[TonnTnka "moporunx geHer" npeanonaraer
YMEHbLUEHUE AEHEXHOro NnpeasioXXeHns u
COOTBETCTBYOLEee "yaopoxaHune" aeHeXHbIX
CpeacTB; A5 3TOro UCNosb3yTCA MOHEeTapHble
MHCTPYMEHTbI MPOTUBOMNOJIOXKHOIO AENCTBUS:

npoaa)xa rocyaapcTBeHHbIX LleHHbIX byMar
PDOCT YYETHOMN CTaBKu

POCT HOPMATUBOB 0643aTesfIbHOro
pe3epBUpPOBaHUA.



- CYMMa JeHer,
NOCTYNaoLWmMX B pacnopsixxeHne
9KOHOMMYECKOro cybbekTa 3a
orpenesieHHbl Nepmnoa; B 3TOM cCliyyae
NEeHeXHbIN A0X04 CyLllecTByeT
HOMMHANIbHO. PeanbHbIN XXe AeHEeXHbIN
noxon obpasyeTt TO KOJIMYECTBO TOBApOB U
yCNyr, KOTOpoe BO3MOXHO Npnobpectn Ha
BE/INYMNHY HOMUHANIBHOIO AOX0Aa.



- 06bem
NEeHEeXHbIX aKTUBOB, UCMNOJ1Ib3YEMbIX
ans npnobpetreHnsa MHBECTULIMOHHbIX
TOBapoB (T. €. CpeacTB
Npou3BOACTBA).



- rMokasaTesib
NOTEeHLUMaNbHOro NpMpocTa AeHEeXXHOW Macchl (B
BMAEe HaJIMYHbIX AeHer U 4eKoBblX Aerno3nToB) B
pe3ysibTaTe MHOMOKpPaTHOro npeaocraB/ieHns
KoMMepyecknmMmm baHkamMm n3bbITOYHOro pe3epBa;
NEHEXHbIN MYNbTUNJINKATOP pacCyYUTbIBAETCH Kak
BeIM4nHa, obpaTtHas HopMe oba3aTesibHbIX
pe3epBoB. CyTb AEHEXHOro MyJibTUMJIMKATOPa
3aKJIl04YaEeTCcd B TOM, UTO NMpoOnCXoauT
HapacTalllee yBesimyeHme geHeXXHOoW MaccChbl Nno
Mepe ABUXeHnda JaHHOro n3bbITOYHOro pe3epsa
OT OAHNX SKOHOMUYECKNX CYOBEKTOB K APYIrUM.



— PbIHOK,Ha KOTOpPOM
NPpOnN3BOANTCH KPpaTKOCPOYHbIe
pacCyeTHble KpeATHble onepauun u
CeTb MHCTUTYTOB, obecnnuynBaroLLnNX
B3aMMOJENCTBME Crnpoca u
npeanoXeHns Ha AEHbIN.



