[lpe3eHTaymto BbiNnOAHWAA CTYyAeHTKa rpynnbl AJ1-AJ/IM-001
3akycmnoBa AHreamHa

PbIHOK KAK PEIYJIATOP
IKOHOMUKMW.




JeHbry — 3710 0cobbIN 061 EeCTBEHHO NPU3HAHHbIM TOBap, BCeobLnm
9KBWBAJIEHT.

JeHexHas cuctemMa — UICTOPUYECKUN CTIOXMBLLASICA B AQHHOWN CTPaHe U
yCTaHOB/IEHHas 3aKOHOM pOopMa OpraHn3aLunm geHexxHoro obpalleHums.
TeHAEHUMN Pa3BUTUS COBPEMEHHOW AEHEXHOW CUCTEMBI:

1) 30/10TO BbITECHEHO U3 A eHeXHOro obopoTa B KavecTBe NAaTEXHOro
CpeAcCTBa;

2) U3 AeHEeXHOro 060poTa BbITECHAOTCA OyMaXKHble AeHbru;

3) HaLMOHaNbHbIE AEHbI M BbITECHAKOTCSA KONIEKTUBHBIMW BaJIlOTaMU

(EBpocoto3 v ero eamHuLa eBpo).



B paMKkax AeHeXHOM CUCTEMbI MPOUCXOAUT AeHeXHoe obpalleHne —3To
ABUXEHWE JeHer BO BHYTPeHHEM 060pOoTe CTpaHbl B HAJIMYHOWN U
6e3HanMuyHON PopMax B KauecTBe CpesCTBa NaTexa 3a ToBapbl U
ycayru. B 3aBucMmocTu oT BUAa obpallaeMbix AeHer CyLeCcTBYeT
HECKO/IbKO TUMOB J€HEXHbIX CUCTEM:

1) MeTanan4yeckoe obpalleHue;

2) obpalyeHme KpeaMTHbIX U BYMaXKHbIX AeHer.

MeTananyeckoe obpaleHme — 3TO CUTYaLMA, KOTAA HA AEHEXHOM
pblHKe B 0bpalLeHNN HAXOASATCA NOIHOLEHHbIE MOHETbI, @ KPeAUTHbIE
JeHbrn ceob6ogHO 0O6MEHMBAIOTCA Ha A eHEeXXHbIM MeTa.



ObpaleHne KpeaUTHbIX U BYMAXKHbIX AeHer — 3TO CUTYaLMs, KOrga He MPOUCXoanT
obmeHa geHer Ha 30210TO, 30/10TO BoobuLe He obpallaeTcsa Ha LeHEXHOM pblHKeE.
OCHOBHbIMW 3/1EMEHTAMM AEHEXHOWN CUCTEMbI ABASIOTCS:

1) AeHeXHasa eauHULbI CTPaHbl (Hanpumep, pybab);

2) MacwTab ueH;

3) BUAbI JLeHEXHbIX 3HAKOB;

4) NopsifoK obpaLLeHNs AeHEr, UX BbINMYCK U U3bATUE;

5) NOPSAAO0K AeHEeXHOro obecneveHus;

6) MeToAbl NIAHMPOBAHUSA AEHEXHOIrO 0bpaLLeHus;

7) BaNOTHbIN KYPC;

8) MexaHM3Mbl N UHCTUTYTbI, MOAAEPXMBAIOLWME AeHEXHOe obpalleHue.

MacwTab LeH — 3To yCTaHOB/IeHWNE AeHEXHOU e UHNLLbI, TPUPABHEHHOM K
onpeaeneHHOMY KOAMYECTBY 30/10Ta.

[leHeXxHbIN pbIHOK — 3TO BUJ, pblHKa, obecneynBatoLnMM B3aMMOAeNCTBME CNPOCa Ha
AEHbIN U ero NpeANoXeHUS.




Cnpoc Ha AeHbrn Bbi3bIBAETCA HEOOXOANMOCTbLIO NOSYYEHNS TOBAPOB U YCAYT.
O6wWw K1 cNpocC Ha AeHbIN COCTOUT U3:

1) CNPOCA Ha AEHbIN ANS Caenok —yem bonblue Aoxo4 B oblecTse, Tem 6osblue
COBEpLUIAETCSA CAE/OK, TEM BbIlLE YPOBEHb LieH, TeM bosbLie TpebyeTca aeHer aAns
COBEpLUEHUSI SKOHOMUYECKUX CAEN0K B PaMKax HaLMOHAa/IbHOM 3KOHOMUKMW;

2) CNPOCA Ha AeHbIM'M Kak CPeCTBa COXPAaHEHUSI CTOUMOCTHU, KOTOPbIM N3MEHSAETCS
obpaTHO NpoONOpPLMOHANBHO NPOLLEHTHOWN CTaBKe.

PakTopbl, BAMAIOLLME HA CNPOC HA A EHbIN:

1) CNpoc Ha pMHAHCOBbIE aKTUBbI;

2) CNPOC Ha AEHEeXHble CPeACTBA A/151 XO3IUCTBEHHOMU AeATe/IbHOCTY;

3) NPOL,EHTHbIE CTaBKM NO PMHAHCOBLIM aKTMBAM;
4) CKOpPOCTb ObpaLLeHus AeHer;

5) Ba/lOTHbIe PaKTopbI;

6) HeobXx0AMMOCTb PUHAHCMPOBAHMA MHHOBALLWIY;
7) 6aHKoBCKME U GMHAHCOBbIE TEXHONOTNY;




[pepnoxeHune geHer — KOJIMYEeCTBO AEHEr, KOTOPOe MOXET ObiTb B
obpalweHnn. OHO BKAKOYAET B Ceba HaMYHO-AeHeXHOoe obpalweHne
(obcnyxmBaeT rnaBHoM 06pa3oM HaceneHue) n 6esHaAnYHbIM 060pOT
(ana obcnyxxmBaHua onepaummn opraHm3saLmm NoCPeACTBOM NEPeBOAA
AEeHer No c4eTam M 3a4eTa B3aMMHbIX TpeboBaHMN).

[oBOpS 06 NCNO/Ib30BaHNM AeHer Npu pacyeTax, HeobxoanmMo
YNOMAHYTb O JIMKBUAHOCTW.




JINKBUAHOCTb — 3TO CNOCOOBHOCTb SKOHOMMUYECKOrO aKTUBA BbINOJIHATb
byHKLMM aeHer (BbICTyNaTb B KAYeCTBE CpeACcTBa naatexa). B teopum
KaXXAblW TOBAp (aKTMB) MOXHO NPUMEHATb B KAYeCTBe naaTtexa. Bce
A,.e/10 B pacxogax Ha 0bMeH 04HOro akTUBA NO CPABHEHMIO C
aHa/NIOrMYHbIMM pacxodamm npm obmeHe Apyroro akTmMBa
(TpaHCaKUMOHHbIE n3aep>kun). Taknm obpa3om, BCe aKTMBbI MOXHO
PacnoN0XWUTb N0 CTENEHWN YObIBaHUA TMKBUAHOCTU. HannyHble AeHbrn —
3TO abCONOTHO NMMKBUAHBIW aKTMB, TaK KakK 1Ierko NpeBpaLL,aeTcs B
CpeACcTBO OnaaThl; K abCoNtOTHO Heﬂl/IKBl/I,ﬂ,HbIM TOBapaM OTHOCATCS
obblyHble b1ara.




JINKBNAHOCTb OXBATbIBAET TPM OCOBEHHOCTM aKTMBa:

1) BO3MOXHOCTb MCMO/Ib30BaHMSA aKTMBA B KayecTBe CpeACTBa NaaTexa;
2) CKOPOCTb M 1€FKOCTb NPEeBpaLLeHMS aKTMBA B CPeACTBO ONAaThl;

3) CNOCOOHOCTb aKTMBA COXPAHATb BO BPEMEHMU M MPOCTPAHCTBE CBOKO
MepPBOHAYA/IbHYHO CTOMMOCTb (QHTUMHPAALMOHHAA YCTOMYMBOCTD).




[leHexxHasa Macca — 3To cyMMa B6e3HaIMYHBIX U HAJIMYHbBIX J,eHET, @ TakXKe APYrmx
CPeACTB NaaTexa, KOTopble HAaxoAATCA B obpalweHumn. [Ana onmcaHums
XapaKTEePUCTUKU AEHEXHOM MacCbl NPUMEHSAIOTCA 0606LLeHHbIe NOKa3aTenu,
Ha3blBaeMble arperataMu 1 3aBucsLLLMe OT YPOBHSA JIMKBUAHOCTU. HAanoOMHMM, 4TO
CYLLEeCTBYIOT C/IeAylolWme JeHeXHble arperaTbl:

Mo = Ha/IMYHble AeHbr1;

M1 = HaIMYHbIE AEHbIM + AeN03UTbI (BKAaAbl) A0 BOCTpeboBaHUS;

M2 = Ha/IMYHbIE AEeHbIU + Aen03UTbl (BKIaAbl) 40 BOCTpeboBaHUA +

+ cbeperatenbHble 4eMN03UTbl + MeJIKME CPOYHbIE AEMO3UTHI;

M3 = Ha/InYHble AeHbrM + 4en03uTbl (BKAaAbI) A0 BOCcTpeboBaHMs +

+ cbeperatenbHble 4eMN03UThbl + MEJIKME CPOYHbIE AEMO3UTbI +

+ KpPYMHble CPOYHbIe Aen03uThbl;

L = BCA AeHeXHas Macca, BblpaxeHHasn arperatom M3 + cbeperaTtenbHble obanraumnm
+ KPaTKOCPOUHble FOCyAapCTBEHHbIE 0b65A3aTeNbCTBA (BEKCEA) + KOMMepYeckme
BeKkcens.




OCHOBHOW XapaKTePUCTUKOMN AEHEXHbIX arPeraToB ABAAETCA AeHeXHas 6a3a — 370
CYMMa Ha/IMYHbIX AEHEr U AeHeXHbIX CPeACTB, AeMNOHUPOBAHHbIX B LleHTpasibHOM
6aHke Poccumckom Qegepanmm B KayecTBe 06a3aTe/IbHbIX pe3epBOB.

CywiecTBeHHOM cneundunKomn geHexHoro obpatieHus B Poccum siBasieTcs WnMpokoe
MCMO/Ib30BAaHNE MHOCTPAHHOM BaJIOThl Kak CPeACTBA NNATeXa, Tak M CPeACcTBa
HaKOMIeHUs.

AAna onpegeneHna KONMYECTBA AEeHEXHOM MacChbl UCNo/ib3yeTcs ypaBHeHWe Quiepa:

MV = PQ,

rae M — KonnyecTBo geHer;
V — ckopocTb obpaleHuns;
P —ueHbl;

Q — KoAMYecTBO TOBAPOB.



OAHOW 13 rNaBHbIX TPYAHOCTEN AEHEXHOro obpaleHms ABISeTCs BOMPOC O
Bblbope cnocoba xpaHeHs JeHeXHbIX CPeACTB:

1) B pOpMe HAIMYHOCTY;

2) B popMe be3HaNNYHbIX JEeHeT.

CynTaeTcs, YTO B NO/Ib3Y HA/IMYHOCTM CKJIOHSAIOT YeTbipe MOTMBA:

1) NpeAnoYTEeHNE IMKBUAHOCTU, TaK KaK MX abCONOTHAA TMKBUAHOCTb
yBe/IMYMBAET CMPOC HA HA/INYHBbIE;

2) TPQHCAKLMOHHBIM MOTMB, TaK KaK HaJIMYHOCTb Jly4lle NCNo/1b30BaTb be3
M3gepXeK B KayecTBe CpesCTB MniaTexa;

3) MOTMB NPeAOCTOPOXHOCTU, KOTAa XPaHEHWE AeHEr B BUAE HAJIMYHOCTU
pacCMaTpPMBAETCA KaK pe3epB NoKynaTe/ibHOM CNOCOOHOCTU Ha HEOXKMAAHHbIN
cayyan;

4) CNEeKYNATUBHbBIN MOTUB, TaK KaK B/lajenel, HaJIMYHbIX He PUCKYeT
BKJ/1aZbIBaTb AEHbIM B MOKYMKY LLeHHbIX Bymar n3-3a HenpeAckasyeMoCcTu nx
KOTUPOBKMW.




CNMACNBO 3A BHUMAHUE.




