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- rNaBHas QyHKUMS OEHET,
yCcrnewHas peanusaumsa KoTopowu npeanonaraer:

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

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

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



ObecneyeHne ycnoBsuu,

noaaepXuBawwWwmnx AeHbrn B
dDYHKLUNUN cpescTBa obpalleHns
ABsAeTCad 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 Ha4vynHatoT
NPEeBOCXOANTb 3HAYEHUS peasibHbIX LJEH rOCYAAapPCTBO
npnberaeT K AEHOMUHALMN AEHEXHbIX 3HAKOB - IEHEXKHOW
pedopMe, NpnBOASLLEN K YMEHbLUEHNIO HOMUHANa 6aHKHOT.



(cbepexeHune geHer) -
dyHKUNA AeHer, )XKW3HEHHO HeobxoanMas ans
DbIHOYHOM SKOHOMUKUN, MOCKOSIbKY 6€3 3TOoro
HEBO3MOXEH 3KOHOMUYECKUN pocT. [ns
yCrewHon peannsaunm 3Ton CEYHKLI,VIVI
HeobxoaAnmMo obecneynTb YCNOBUA ANS
COXpPaHEeHUs NCXOAHOro YPOBHSA NOKYyMNaTesSibHOU
CrMOCOBHOCTU AEHEr B TeYeHMe A0CTaTOYHO
ANVUTENbHOro Nepruoaa BpeMEHU. YCneLwHas
peann3aums 3Ton GYHKLMN onpeaensercs
OTCYTCTBUEM UHDNALUMOHHBIX MPOLLECCOB B
S9KOHOMUKE. YC/IOBUA AN BPEMEHHOINO U3bATUS
cpeacTts obpalleHns U3 npouecca obpalleHus
NO3BOJIET COBEPLUEHCTBOBATb NpeasoXeHunsa énar
Ha pbIHKaX B byaywux nepmoaax pa3BuUTUS U
6onee NoHO yAOBNETBOPATL OTJ/IOXEHHbIN Crnpoc.



SABNSAOTCSH BCE LLEHHOCTU, KOTOpbIE
MMEOT PbIHOYHbIN 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 MNJiaTtexa, B pPosiu
CBO€0bpasHbIX AeHer (XO0Ta N He BMOJSIHE 3aKOHHbIX), B
3KOHOMVILIECKOVI Teopun Noay4vYmao Ha3BaHue

. deHbrn 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 pPbIHKAX B
TOBaAp WM yCnyry.



- 3TO KpPeAUTHbIN NN BaNtOTHbIN 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 TOJ/IbKO B TOM, KaKOBbl byayT U3aep>XKun, CBA3aHHbIE
Cc obMEeHOM KOHKpPEeTHOro akTmea Ha npmnobpetaemoe 6s1aro
(4alle Bcero Ha AeHbrn). B akoHOMUYeckon Teopumn 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 (ToBapHble) AeHbrn] -
ApPEeBHeNLas 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 MeTalsIM4yecKknx 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.



"8 \

e.D,CTa T § IUTOK
MeTasina onpe.qeneH on @
NOCTOUHCTBA; KOTO

P <7y
CPEeACTBOM mjaTe e ne ',b
nepBOHaqan L|e|<aH|/| Cb U3-pa LI,eHHbIX
MeTa.nnos 30 Ta n cepebpa/OHM opnaaatoT .
PAAOM AOCTOMMCTB: OAHOPORHOCTL, JeIMMOCTD,
NOPTAaTUBHOCTb U COXpaHFIE?’FOCTb MosBUAKUCH B
obpauwieHnn c VII B. 4O H.3.. N NPOCYLLECTBOBANM
A0 KoHUa XIX B. MeM _pa3zMeHHbIX MOHET
C 3aBblLUEHHOW CTOMMOCTbO MOHETHOro
MaTepuana, obnaaatwouime Kpea M XapaKTepoM
NoCTeneHHo Ha4YnHaT dopMuUp bCS OCHOBbI

anga nosiBneHns 6yMaxkHbIX Kpe bIX OMneToB -
6yMaXxKHbIX AEHer. |
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ByMaxHble 1EPB 1 (6aHKHOTLL NesBYIMCh ¢ XIX B. Kak
CpPeACTBO AEHEXHOrO SKBMBANIEHTA HaunoHanbHOU
BaJ1lOThl; nepBOHaqan HO OOMEHY Ha 30/10T0 FoANexany
Knaccudyeckue 6amk HOTBLK 1914 Tony — cTanu = ;=
eAVNHCTBEHHbIM BUAOM. ’«-. X'3HAKOB.C %
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o6ecneL|e|-iv1;|(B¢emq ~;,<=>-.—?:( BCKUX bnnetoB. B aToun
cuTyaumm roc uapcr (PAKTUYECKW, B34/10 Ha ceb4

obecnedyeHue STy ‘VIJ'IQeTOB, paspelE ICCOHHbBIM
6aHKaM BbiNyCK-BaHKHOE.N0/ pa3Mer PETAaEMbIX
6 aHKaV/ 06T j r‘i-ﬁy,ﬂ,apCTB B. DTOT
MOMEHT MpPUBE ﬂﬁ;"‘@ﬂMKHOBeHM AHHE"DYMaXKHbIX

AeHer, o6ecneYeHHOCTb KOTOPbIX

TOJIbKO ‘L'=-=_£~‘:‘-:-.i“ LeH U M‘ -  U (T.e.
FecyAapgrBomM)/Heao ajﬁTKaMM ézwaWF
ABHAETCH 3aBICUMOCTS OT MHM opble

CNOXHOCTW, B MENONB30BaHNM AN Me>KHaLI,I/IOHaJ'IbHOFO
SKOHOMUYECKOIO COT HMUM4YeCcTBa. hitp //mascrompototie:
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—-rpynnupoBKa
NMNKBUAHbIX aKTUBOB,KOTOpPble MOIyT
CNY>XWUTb aJibTEPHATUBHbIMMU
n3IMepuTensamMm AeHeXxxHon Macchl.



- MOTOK AeHer B
HanAU4YHOU N 6e3HaNnM4YHON 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
yBenmyeHme Macchbl geHer B obpalleHnn u
COOTBETCTBEHHOE UX "yaelleBsieHune".



OCHOBHbIUMl/I MnpaBuUTE/1IbCTBEHHBbIMU MHCTPYMEHTAMU
AAdHHOU MOJINTUKWN ABJTAKOTCA.

NOKYMKa Ha OTKPbITOM pbIHKE rocyaapCTBEHHbIX
LEeHHbIX 6byMar

CHMXXEHWe 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
HOMUHANIbHO. PeanbHbIN Xe 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
pacyeTHble KpeATHble onepauun u
CeTb MHCTUTYTOB, obecnnuynBaroLLnNX
B3aMMOJENCTBME Crnpoca U
npeanoXeHns Ha AEHbIN.



