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- rNaBHas QyHKUMS OEHET,
ycrnewHas peanusaumsa KoTopowu npeanonaraer:

npuemsemMocTtb (yaobcTteo) NpUMeHAeMOon CUCTEMDI
neHexHblx 3HakoB (3akoH KonepHuka - pewleMa:
"mnoxue ynobHble AeHbrn BbITECHAKT U3 chepsbl
obpalwleHuns xopowune");

OTCYTCTBME TOBApHOro AedunumnTa,
CTUMYyNUpytowero ToeapoobmMeHHble (bapTepHble)
onepauun addPeKTUBHbIE ANA OTAENbHbIX
napTHEpPOB U rybuTenbHble 419 3SKOHOMUKUN B
LLe/IoOM;

OTCYTCTBME BbICOKOI0O YPOBHS UHMNALMN,
BblABUrarowienm Ha Mecto CUMBOJIMYECKUX AeHer
HaTypaJibHble (pOpMbl "TOBapo-aeHer".



Ob6ecneyeHne ycnoBuu,

noaaepXuBawwWwmnx AeHbrn B
dDYHKLUNUN cpescTBa obpalleHns
aBsseTcad OAHUM U3 rf1aBHbIX
HanpaBfIeHUWN JEHEXXHOU MOJIUTUKU
rocy/sapcrsa, npenoTrspallatoLen
pa3pyLlieHne HaunoHasibHON BaskOThI.




- 0JHA N3 OCHOBHbIX PYHKLNWN OEHET;
yCrelwHas peanmsaumsa 3Ton @yHKUnmM onpeanenseTcs
OTCYTCTBMEM (paKTOpa MHMNALMOHHBIX MPOLIECCOB B
9KOHOMUKe. MOCKONbKY LEeHbl B PbIHOYHOW SKOHOMUKE
ABNATCA AMHAMUYHBIMKU, TO AN UBMEPEHUNSA CTOUMOCTHU
6s1ara NpMHATO NCNOb30BaTb NOHATUA "HOMUHA/IBHOU " Y
"peasibHon" ueHbl. PeasibHas LjeHa bnara paBHa
HOMUWHAaJ/IbHOM L|EHE 3a BblYETOM COoAepXKallerocst B
nocneaHen MHMENALUMOHHOro npupocta. Koraa HoMuHasibHble
Be/IM4YMHbI LeH Ha 6nara Ha nopsiakuM HavynHatoT
NPEeBOCXOANTb 3HAYEHUS peasibHbIX LJEH rOCYAapPCTBO
npnéeraet K AEHOMUHAUNKN OEHEXHbIX 3HAKOB - AEHEXHOW
pedopMe, NpnBoASLLEN K YMEHbLUEHNIO HOMUHANa 6aHKHOT.



(cbepexeHune geHer) -
dyHKUNA AeHer, )XKW3HEeHHO HeobxoanMas ans
DbIHOYHOM SKOHOMUKMU, MOCKOSIbKY 6€3 3TOoro
HEBO3MOXEH 3KOHOMUYECKUN pocT. [Ans
yCrewHon peannsaunm 3Ton CEYHKLI,VIVI
HeobxoanMMo obecneynTb YCNOBUA ANS
COXpPaHEeHUs NCXOAHOro YPOBHSA NOKYyNnaTesibHOU
CrMOoCcobHOCTN AEHEr B TeYEHNE AO0CTAaTOYHO
ANVTENbHOro Nepruoaa BpeMEHU. YCneLwHas
peann3aums 3Ton GYHKLMKN onpeaensercs
OTCYTCTBUEM UHDNALUMOHHBIX MPOLLECCOB B
S5KOHOMUKE. YCNOBUA AN BPEMEHHOIO U3bATUS
cpeacTts obpalleHns U3 npouecca obpalleHus
NO3BOJISET COBEPLUEHCTBOBATb NpeasnoXxeHmnsa énar
Ha pbIHKaX B byaywux nepmnoaax pa3BuUTUS U
6onee NosHO yAOBNETBOPATL OTJ/IOXEHHbIN Crnpoc.



SABNSAOTCSH BCe LLEHHOCTU, KOTOpbIE
MMEIOT PbIHOYHbIM CNPOC U NMpu onpeaeneHHbIX
obcToaTenbCTBAX U YCNOBUSX MOTYT ObITb OTUYXAEHbI NX
cobcTtBeHHMKaMn., COBOKYMHOCTb TaKMX LEHHOCTEN NPUHSATO
Ha3biBaTb "aktuBamm”. CnocobHOCTb Nt060ro peasbHOro
aKTUBa BbICTYNaTb B pPOJSIN CpeACTBa MnJiaTtexa, B posiu
CBOe0bpasHbIX AeHer (XO0Ta N He BMOJSIHE 3aKOHHbIX), B
3KOHOMVILIECKOVI Teopun Noay4vYmao Ha3sBaHue

. deHbrn obnaaaroT onpeaesieHHbIMU

I'IpeMMYLLI,eCTBaMl/I NO CpaBHEHUIO C APYTMMU aKTUBAMMU
(akuuamum, obnuraumsamm, HeABUXXMMOCTbIO) 3@ CUET UX
BbICOKOW JIMKBUAHOCTH (6nm3|<om K eAuHuLUEe), T.€. OHU He
TpebyloT MHOIro BpeEMEHU AJ1 UX NpeBpalleHns Ha pbiIHKaxX B
TOBaAp WIN YyCNyry.



- 3TO KpPeAUTHbIN NN BaNOTHbIN PbIHKMU,
PbIHOK LeHHbIX 6yMar nam HeaABUXUMOCTU, HA KOTOPbIX
NMMeeTCHa NMOCTOAHHbIN CNPOC N NPeasioXXeHns Ha
dnHaHcoBbIe akTUBbl. Ha npakTnke nbon akTme, Ha
KOTOPbIN CYLLECTBYET Ha pblHKE MjaTeXecrnocobHbIN Crpoc,
MOXXEeT BbICTYNaTb B Ka4eCcTBe CpeAcTBa rnsartexa. Bonpoc
COCTOMUT TO/IbKO B TOM, KaKOBbl byayT U3aep>xXkKun, CBA3aHHbIE
Cc obMEeHOM KOHKpPEeTHOro aktTmea Ha npmnmobpetaemoe 6s1aro
(4awe Bcero Ha AeHbrn). B akoHOMUYeckon Teopun Takme
0bMeHHble U3aepXXKM aKTUBOB Ha3biBalOT
"TPaH3aKLNOHHbIMU n3epXKamu'". JKOHOMUYeCcKas
npupoaa AeHer 3ak/t4yaeTcd B MUHUMU3aUnm
TPAH3aKLUMOHHbIX n3aep>XeK npu pblIHOYHbIX
B3aUMOAENCTBUSX.



B ncropnyeckom pasBuTtun AeHbIrn
5BOJIIOLMOHUpPOBAIN, npomnas
HECKOJIbKO 3TanoBs:

[6apTepHble
(ToBapHble) AeHbrn]

JAEHbIr
CELLG ),



[6apTepHble (ToOBapHble) AeHbrn] -
ApEeBHeNLas popMa AeHer, Koraa cpeacTsoM obMeHa
SABNANCS XO40BOW TOBAp B ornpeaesneHHOM pernoHe (pwuc,
bapaH, cosib, Mexa U T.A4.); NOCTeneHHO N3 BCex TOBapo-
AeHer rnaBeHCTBYOLLEE MEeCTO 3aHS C/INTOK - apXanyHas
dopMa MeTannnyeckux geHer, KotTopasl NpocyLliecTeoBasa
no VII B. o H.3.. HaunHaga c VIII B. A0 H.3. CTanwu
NOSABASATBCS CANTKU C OTIMYUTENbHBIMU 3HAKaMU, KOTOpble
rapaHTupoBaan nx Bec n cocras. Kpome Ttoro, ans
obfieryeHnss geneHns CIMTKa Ha 4YacTu Ha HMUX CTanu
3apaHee HaHoCUTb 3apybku. o 3TuM 3apybkam pybusncs
C/INTOK Ha 4YacCTu B COOTBETCTBUMN C BEIMYNHOW MOKYMKMN.
[MocTeneHHO "pybneHble" yacTn CAMTKOB NpeBpaTUInNChL B
MOHETbI. DN1eMeHTbl bapTepHbIX (TOBApPHbIX) AeHer
COXPAHSATCSA A0 CMX NOop.
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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 a8 1 (6aHKHOTHI) noaBuanchb ¢ XIX B. Kak
CPEACTBO AEHEXHOrO SKBMBAsIEHTA HawMoHaIbHOWM
BaJ1l0Thl; nepBOHaqan HO o6MeH Ha 30/10TO AOANexany
Knaccudyeckne 6aHKHE 1914frony — ctanu
€NHCTBEHHbIM BNAOM ‘% >KH3HaKOB C v L IO
pacwmpeHneM og  ‘-‘ i‘j”.*.?. FO0palUeHNs KpeaUTHbIX %y
(TOPrQBbIX) AEHEEY Knacc 14 # X 6aHKHOT BOSHWK i
BOMPOE 0/CQOTHI L°~ Au ZONOTOR0" 1 "KpeanTHOro"
o6ecneqe|-iM;|«B¢ey1q v--a«~-3‘”?;t BCKUX buneTtoB. B aTomn
CUTyaunn rocyAaperBe haKTUuYecK, B30 Ha cebs
o6ecnequme*‘«u. e | 5M
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MOMEHT MpPUBEN-K/ Bl I/IKHOBeHI/I'
neHer, o6eCcneYdeHHOCTb KOTOPbI A
TOJIbKO roCyAapCrBERHBIMIA LIEHE

FOCYAAPTTB gq nﬁ@@ﬁ aTKaMn 6 | JeHer
ABANETCH 3aBUCH 5 OT MHMDN opblé
CNOXHOCTH,B MENQNb30BAHNM A1 Me>KHaLI,I/IOHaJ'IbHOI'O
SKOHOMUYECKOro COT HMUM4YeCcTBa. maxcromphato!
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—-rpynnupoBKa
NMNKBUAHbIX aKTUBOB,KOTOpble MOryT
CNY>XWUTb aJibTEPHATUBHbIMMU
n3IMepuTensamMmnm AeHeXxx Hon Macchl.



- MOTOK JeHer B
HanU4YHOU N 6e3HaIM4YHON popmMax
MeXay UHaAHCOBbIMU U
He(PMHAHCOBbIMM areHTamMun, BO
BHYTPEHHEM U BHELIHEM
SKOHOMMYECKNX obopoTax.




- cucrteMa
NpaBUTENbCTBEHHbIX Mep, peryampyoLlas
BE/INUYNHY AEeHEeXHOro npeanoXXeHuns B
onpeaeneHHoOM 3KOHOMMYECKOU CUTyauum C
LeNblo AOCTMXEHNUS HEUHMDSALMOHHOIO
NpoOn3BOACTBa B YC/I0BUAX MOJSTHOU
3aHATOCTU. BbiaensaoT NONUTUKY
"nopornx" n "gewesbixX geHer". Nonntunka
"neweBblX geHer" npeanosiaraeT
yBenimyeHme Macchbl geHer B obpalleHnn u
COOTBETCTBEHHOE UX "yaelleBsieHune".



OCHOBHbIUMl/I MnpaBnUTE/1IbCTBEHHBbIMU MHCTPYMEHTAMU
AAdHHOU MNOJINTUKWN ABTAKOTCA.

NOKYMKa Ha OTKPbITOM pbIHKE rocyAdapCTBEHHbIX
LEHHbIX 6yMar

CHMXXEHWe YYeTHON CTaBKU, N0 KOTOPOU
BblAAOTCA KpeanTbl KOMMepYyecKknMm baHKam

YMEHbLUEHNE HOPMBbI o653aTesIbHbIX peE3EPBOB.

[TonnTtuka "goporunx geHer" npeanonaraer
YMEHbLUEHWNE AEHEXHOro NnpeasioXXeHns u
COOTBETCTBYOLEee "yaopoxaHune" aeHeXHbIX
CpeacTB; A5 3TOro UCMNoJ1b3yTCA MOHEeTapHble
MHCTPYMEHTbI MPOTUBOMNOJIOXKHOIO AENCTBUS:

npoaa)xa rocyaapcTBeHHbIX LleHHbIX byMar
POCT YYETHOMN CTaBKu

POCT HOPMATUBOB 0653aTefIbHOro
pe3epBUpPOBaHUA.



- CyMMa [eHer,
NOCTYMaloLWmMX B pacnopsi>keHune
9KOHOMMYECKOro cybbekTa 3a
onpejesieHHbIN nepunoa; B 3TOM ciiyyae
NEeHeXHbIN 00X04 CyLlecTByeT
HOMUHAJIbHO. PeanbHbIN Xe AeHEXHbIN
noxon obpasyeTt TO KOJIMYECTBO TOBApPOB U
yCNyr, KOTOpoe BO3MOXHO Npnobpectn Ha
BEe/IMYNHY HOMUHANBHOIO A0X0Aa.



- 06beM
NEHEXHbIX aKTUBOB, UCMNOJIb3yEeMbIX
ang npnobpereHns MHBECTULMOHHbIX
TOBapoB (T. €. CpeacTB
Npou3BOACTBA).



- rMokKasaTesib
NOTEHLUMaNbHOro NpMUpocTa AeHEeXXHOU Macchl (B
BMAe HaJIMYHbIX AeHer U 4YeKoBbIX AEerno3nToB) B
pe3yJ/ibTaTe MHOMOKpPaTHOro npeaocraB/ieHns
KoMMep4yecKknmMmn baHkamMm n3bbITOYHOro pe3epBa;
NEHEXHbIN MYNbTUNJINKATOP pacCyYUTbIBAETCSH Kak
BeiM4nHa, obpaTtHas HopMe oba3aTesibHbIX
pe3epBoB. CyTb AEHEXHOro MyJibTUMJIMKATOPa
3aKJIl04YaeTcsd B TOM, UTO NMpPoONCXoauT
HapacTalllee yBesimyeHme geHeXxXHOoW MaccChl Nno
Mepe ABUXeHUa AaHHOro n3bbITOYHOro pesepsa
OT OAHNX SKOHOMUYECKNX CYOBEKTOB K APYIrUM.



— PbIHOK,Ha KOTOPOM
NPON3BOAUTCH KPATKOCPOYHbIE
pacyeTHble KpeATHble ornepaunn u
CeTb MHCTUTYTOB, obecnnumBatoLLnX
B3aMMOJeNCTBME Crnpoca U
npeanoXeHns Ha AEHbIN.



