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1. NpegnocbIiNkKnU U 3Ha4YeHue

nosBJIIEHUA OEHErT.

IleHbru - skoHoOMmM4yecKkaa Kateropud, B
KOTOPOU NPOABNATCA U NPpU y4aCcTUM KOTOPOU
CTPOATCHA OOLLECTBEHHbIE OTHOLUEHUSA; AEHBLIN
BbICTYNalT B KQYeCTBe CaMOCTOATENIbHOU
dopMbl MEHOBOW CTOMMOCTU, CpeacTBa
obpalleHunst, nnartexa n HakonneHus.

[leHbrm BO3HUKaKOT Npu onpeaeneHHbIX
YCITOBUSIX OCYLLIECTBNEHNS MPOU3BOACTBA U
9KOHOMMUYECKNX OTHOLLEHUN B ODOLLECTBE U
CNOCODCTBYIOT AanbHeWLWeMy nx passututo. oa
BITUSIHUEM MEHSAIOLLMXCS YCNOBUN Pa3BUTUSA
9KOHOMWYECKUX OTHOLLEHUIA N3MEHAIOTCS U
0COBEHHOCTU YHKLUMOHUPOBAHUSA OEHET.



=y 1. peonocCbINKU U 3HaYeHue

(=) nosiBreHnA OeHer.

[TpeonocCbINKN NosABNeHUsa OeHer:

1.nepexo OT HaTyparbHOro X031NCTBA K
NPOn3BOACTBY TOBApOB N 0OMeHy ToBapamu;

2.MMmyLlecTBeHHoe 0b60ocobneHmne
npounsBoanTenen ToBapoB — COOCTBEHHMKOB
N3roTOBNSIEMOW NPOAYKLNMN.



1. NpegnocbIinNkKnU U 3Ha4YeHUe

'“' NnNosABJIIEHUSA OEHET.

I1Be KOHUenuun NnponcxoxneHua geHer:

1. PaumoHanucTuyeckas — oobsacHsaeT
NPOUCXOXXOEHNE AEHEr KaK UTOr cornalleHus
MeXxay nogbMu.

ApucrtoTtenb «HnkomaxoBa aTuka». ges
Hallna 3akoHoaaTernbHoe BOMoLWweHne B
aHTUYHOM U cpeHEBEKOBOM 0OOLLIEeCTBAX.
[1.CaMy3anbCOH TakxXe onpegenseTt AeHbrv Kak
MCKYCCTBEHHYIO COLIMaribHY YCNOBHOCTb.

X.K.'enbpenTt — 3akpenneHme geH.qoyHKLNN
3a bnaropogHbIMW MeTannamMmu 1 Np. — NPOAYyKT
cornawlieHnst Mmexxay nogbmMu.




1. NpegnocbIiNkKnU U 3Ha4YeHue

nosBJIIEHUA OEHErT.

I1Be KOHUenuun NnponcxoxneHua oeHer:

2. OBONOLUMOHHAA — AeHbIM NOABUINCH B
pe3ynbTaTte 3BOJIOL. npoLlecca, KOTOpbLIn
MOMWUMO BOSN NOAEN NPUBES K TOMY , YTO HEK-
ble npeaMeThl BblAEeNUIncb 13 obLLEN MACChl U
3aHANn ocoboe MecTo.

K. Mapkc. A.Cmut, [l. Pukapao
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1. NpegnocbIiNkKnU U 3Ha4YeHue

L) NOSBMNEHUNA OeHer.

MCTOpVIFI BO3HUKHOBEHUA OECHEer CNYXUT
noarTrBepxageHmem 3BOJIIOLLUOHHOM TEOpPpUnN ACHer.

B npouecce ncr.aBosnoumn ToBapHOro obpatleHums
dopmy BCceoOLLEro aKBMBarieHTa NpuHUManm
pa3HoobpasHblie TOBapPbI, Kak npasuno,
pacnagaroLlinecst Ha gBe KaTteropuu: npeameThl
nepBon HEOOXOOAUMOCTU U NpeaMeETbl POCKOLLI.

I'n. ocobeHHOCTb, NpubnuxatrLlas sceobLyme
9KBUBANEHTbI K JeHbram, Bblpax. B TOM, YTO OHU B
paBHOW Mepe criyKaT KaK arns HENoOCcpeacTBEHHOIO
noTpebrneHns, Tak n B KAYeCTBE opyanst U3MEPEHUS
CTOMMOCTU N opyaunsi obpalleHus.




1. NpegnocbIiNkKnU U 3Ha4YeHue

nosBJIIEHUA OEHErT.

[lepBOo€e KpynHoe pa3gernieHve Tpyaa — BbliaereHne
CKOTOBOAYECKUX NNemMeH — npeBpaTtuiio gomMalluHnn
CKOT B opyane obmeHa.

BTopoe KpynHoe oOL. pa3geneHuve Tpyaa-
BblJelieHne pemMmecna 13 semrnenenuna — npuBerno K
COBEpPLLUEHCTBOBAHUIO BCEOOLLIEro 3KBMBAreHTa. a1y
PONb HAYMHAIOT BbINOSHATL MEeTarnsbl: XXenes3o, 0fiI0BO, CBMHEL,
MeOb, cepebpo, 3onoTto. Hanbonee npeanoytutensHol Ag, Au,
T.K. OHM 06NnagaoT NOPTATUBHOCTLIO U YCTOMYUBOCTBLIO K
BO34ENCTBUIO BHELLIHEW Cpeabl.

I'IepBble 30J10Tbi€ MOHEeTbI NMpnMncbiBarOTCAH
nHanmnckomy uapto I'vrecy (YII B. 1o H.3.). MepBbiM, KTO
n300pasun ceor Npodunb Ha moHeTe, Obin A.MakeqoHCKUN.

[losBNneHne MoHeTbl NpeacTaBngeT coboun
3aBepLualoLLnM 3Tan B popMmpoBaHnUnN OeHer. MoHeTa —
pe3ynbTaT pa3BuTUa TOBApPHOIro Npon3BoacTBa n obmeHa, ¢
OAHOW CTOPOHLI, N yCUNUBaKLLENCS MOLLM paboBragenbyYeckmx
rocygapcTs, C ApYyron.




@j 1. NpeanocbINKN U 3Ha4YeHue

nosBJIIEHUA OEHErT.

[leHbrn ABNATCA BaXXHbIM 3BEHOM BO BCeu
COBOKYMHOCTU NMPON3BOACTBEHHbIX OTHOLWEHUN. ToBapbl U
OEHLIM TOMOJIOIMYHbI, T.€. UMEIKOT 00LLIEE MPONCXOOEHME,
O4HOMNOPSAKOBYH eCTECTBEHHYIO OCHOBY. Bbliaenasch 13
TOBaApPHOro Mmpa n abCcositoTHO NPOTUBOCTOS EMY, AEHbLIU
npunobpeTatoT 0OLLEeCTBEHHOE HEPABEHCTBO C TOBapaMMu.
ToBapbl HaxoaaTca B cipepe obpalleHna BpEMEHHO, AE€HbIU —
NOCTOAHHbIN CAYTHUK 3TOU cdoepbl. VIX npupoaa B 3TOM
OTHOLLUEHUN OTNMYaeTcs OT NpMpoAbl ToBapa.

O6ocobneHue geHer U3 TOBapHOro MMpa NnpuBOAUT K
TOMY, YTO OHN HAYUHAIOT BbINOSHATL Cneundunyeckyto
obwecTBeHHYIO PYHKLUMKO — ObITb NOCPEeaHNKOM Npyu obMeHe
TOBapOB.




Famaid 1. NpeanocbINKN U 3Ha4YeHue

L) NOSBMNEHUNA OeHer.

OOLwecTBeHHaA NONMEe3HOCTb AEeHer COCTOUT B TOM,
4TO OHUN OonocpeayrT ABUXKEHNE TOBAPOB MeEXAY
Nnpon3BoAUTENTIAMAU U I'IOTpGGVITeJ'IFIMI/I.

Hocutenb A€H.OTHOLWEHUN NMEET oAHOBPEMEHHO
aBe nOTPGGMTeHbeIe CTOMMOCTMWN.

1. noTPebUTENBHYIO CTOMMOCTb AEHEXKHOIo TOBapa Kak
TOBapa

2. NoTpebuTenbHy0 CTOMMOCTb AEHEXKHOro ToOBapa Kak
[IEHET.

B cooTBeTCTBUM C STUMU OABYMS NOTPEOUTENBLHBIMU
CTOUMOCTSAMM AEHEXHbIN TOBap HEMEET B cebe aBe
CTOUMOCTU — aDCTPaKTHYO 1 MEHOBYIO.




g{fﬁj 1. NpeanocbINKN U 3Ha4YeHue

nosBJIIEHUA OEHErT.

CnocoOHOCTL AeHer BbICTyNnaTb B KayecTBe BceooOLero
3KBMUBarieHTa onpegenseTt nx QyHKUMUOHaNnbLHoe
npeaHasHayeHme. ObwecTtBeHHasa posib AeHer, X MeCTOo B
9KOHOMUYECKON CUCTEME COCTOUT B TOM, YTO AEHLIN BbICTYyNaoT
B Ka4ecTBe peasnbHOM 00LLIECTBEHHOM CBSA3U MexXay
ToBapornpoussoantTenamMmu. OHU ABMAIOTCA CUITON, CBA3bIBAIOLLEN
OTAENbHbIX TOBApPONpPon3BoAuUTErien Yepes obLLEeCTBEHHOE
pasgeneHue Tpyga U pblHOK B eAUHbIM HapO4HOXO035UCTBEHHbIV
OpraHu3m, COeANHAID YaCTHbIN TPYO B CUCTEMY OBOLLIECTBEHHOIO
Tpyaa, obecnevynBaloT 3KBMBASIEHTHOCTb OOMEHa Mexay
TOBapPONpPoOM3BOANTENAMMN.

[lepexon oT cucTeMbl 30/10TOro cTaHAapTa K HeBeLWHOMY
AEeHeXHOMY obpalleHUro Obi CBSI3aH C
1. yTBEep)xgeHnem KpynHomacLutabHOro cepMmnHoro npon3BoaCcTBa,

2. MOSBMIEHMEM PA3HOro poda MexaHMU3MoB OrpaHNUYeHUs PbIHOYHOM
KOHKYpEeHUNN,

3. YCUNEHUEM SKOHOMMYECKOW POnun rocyaapcTea,

4. pacwmpeHnemM MacluTaboB BbIBO30B KanuTaros 3a rpaHuuy,

S. pasBUTUEM UHTEPHaALMOHaNM3auum Xo3siMCTBEHHOW XXN3HN




*”“}3 2. CylLLHOCTb U OCODEHHOCTb

OCSHer.

CyLHOCTb AeHer 3aKkn4aeTcs B TOM,
YTO OHWU Cry>KaT HeEOBXOANMbIM aKTUBHbIM
9NeMEHTOM U COCTaBHOW YacCTbiO
9KOHOMUYECKOU OeaTernbHOCTM obLwecTBa,
OTHOLLEHUN MeXay pas3nnyHbIMU
y4acTHUKaMU U 3BEHbSMU
BOCMNPOM3BOACTBEHHOIO NpoLEecca.



*"”“}3 2. CylLLHOCTb U OCODEHHOCTb

i

= OeHer.

OEHbBI'U npeactaBnsatoT cobon yHMBepcanbHOe opyaue
obmeHa, ocobbIn ToBap, HaAerneHHbIN CBOUCTBOM BCEOOLLErO

9KBMBareHTa, NOCPeaACTBOM KOTOPOro BbipaXaeTCcsi CTOUMOCTb
BCEX OpPYrnx TOBapoB.

CywWHOCTb AeHer 3aKryaeTcs B paspeLleHumn
NPOTUBOPEUNA MEXOY NOTPEOUTENBHON CTOUMOCTLIO U
CTOMMOCTbIO. [lIeHbrM No CyTu ABMAIOTCSH akTUBaMU,
cryXaLumMmmn cpeacTBOM onsiaThl, OHU NPUHUMAIOTCSH
npoaasuamm B 0OOMeH Ha TOBapbl N YCIyru.

BaXHenlwana xapakTepucTuka aeHer — JIUKBUOHOCMb —
NO3BOSIAET UCMOSIb30BaTh AEHLIV KaK CPeaCTBO HEMEANEHHOIO U
yaoOHoro pacyeta 6e3 nsMeHeHns1 X HOMUHarNbHOM CTOMMOCTMH,
T.€. 6e3 notepn X UEHHOCTU. BbICOKONMUKBUAHBLIMM
ABNAKTCA HE TOSTIbKO CaMUu EHbIN, HO N BCE APYrne akTuBhbl,
KOTOpble MOryT ObITb O6paLleHbl B AEHLIN.



g(“}g 2. CylLLHOCTb U OCODEHHOCTb

OCSHer.

CyLWHOCTb AeHer XxapakTepu3yeTcs ux
y4yacTueM B:

* OCYLLECTBIIEHNUN PA3NNYHbIX BUOOB OOLLECTBEHHbIX
OTHOLLUEHUN;

* pacnpegeneHnn BanoBoro HaunoHansHoro npoaykra (BHI),
B NpMobpeTeHnn HeABMKNUMOCTHN, 3eMIn. 34eCb NPOABIieHNE
CYLLIHOCTU HEOAMHAKOBO, TaK KakK pasfindHble BO3MOXHOCTHU
OeHer 00 bACHSATCS pasHbIMU COLMarIbHO-9KOHOMUYECKUMMU
yCIoBUAMU;

e oOnpeagenieHnn LeH, BblpaxarwLmx CTOMMOCTb TOBApPOB.
3rotoBneHne ToBapoOB (OKa3aHue yCryr) ocyLlecTBdeTcH
nabMy ¢ NOMOLLLIO OpyAun Tpyada, C MCNOJSIb30BaHUEM
npeamMeToB Tpyaa. [ponsBegeHHble ToBapbl obnagaroT
CTOMMOCTbIO, KOTOpasi onpeaensieTcs COBOKYMNHbIM 06 bEMOM
rnepeHeceHHOoM CTOMMOCTU Opyann U NnpeamMeToB Tpyaa, U
BHOBb CO3aHHOM XXUBbIM TPYA4OM CTOMMOCTMW.



*"”“}3 2. CylLLHOCTb U OCODEHHOCTb

\

OCSHer.

OcobeHHOCMU OeHea:

1. JeHbru MerT moeapHyro nMPUPOAy: OHN NMPOU3OLLNN B
npoLecce pa3BmuTus TOBapHOro obmMeHa n3 ToBapHOro mupa.
HeO6XO,EI,I/IMOCTb X nNnodBJieHNA BO3HUKI1A N3 I'IOTpe6HOCTI/I
ToBapoobopoTa.

2. leHbrn UMeT UCMOoPUYECKYIO NMPUPOAY: OHU
NOoABUJTNUCb Ha orpegerieHHOM 3Talne nctopmny4eckoro pa3BmnTnA
N OHN USMEHAKTCHA MO Mepe pPa3BUTUA TOBAPHOIO obmMmeHa.
UcTopuyecku ponb AeHer 3akpennsiercs 3a 30510TOM
(bnarogaps ero cBomMcTBam: rNPOM3BoSibHAA AENTMMOCTb,
OAHOPOOHOCTb, BblcOKass cebecToMmMmocTb B Mariom odobeme,
TpaHcnopTaberibHOCTb, HEOKUCNAEMOCTD).

[To Mepe NCTOPUYECKOro pasBUTUA MEHSIOTCSA BCE BMUOblI AEHET U
CNOCOObLI BbINOMHEHNA OEHEXHbIX QOYHKLUMUNA.

[JeHbrn — 370 He Bellb. OTO OBeLlecTBNeHHas dopma 0b6LEeCTBEHHbIX
OTHOLWEHNU. [loaTOMY AeHEeXHbIN ToBap U AeHbIM — 3TO HE OOHO U TOXe.
[leHeXXHbIn ToBap (30510TO): 3TO OOHO U3 NPOSABIIEHNN POPM OEHET.




(&) 3. Buabl n chopMbI aeHer.

[leHbru MOXHO NogpasgenuTb Ha:

1. MOHETDI;
2. 0AHKHOTbI;
3. Ka3Ha4YeuckKue ounneTbl:

4. peHeXxHble cypporarbl, T. €. 3aMEeHUTEeNu
OEeHer.
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&) 3. Bugbl u chbopmMmbl AeHer.

MOHEeTbl — 3TO MeTannuyeckne OeHbrw.
MoHeTbl MOryT U3roTaBMMBATLCA TAKKE U3

gparoueHHbix metannos. MOHETbI 13

OparoueHHbIX MeTasisioB 0ObIYHO BbiMyCKakTCA
KaK namMdaTHble (lobunnenHble) MOHEThLI U UMEIOT He
HOMWHAnNbHY, a PbIHOYHYO CTOMMOCTb.

BbinyckaloTca Ansg HymrM3mMaToB M AN TOProBv
Ha OupXxe AparoueHHbIX MeTasnsioB.
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&) 3. Bugbl u chbopmMmbl AeHer.

BaHKHOTbI aenatoTca n3 bymaru u
npeacTaBndaT cobon baHKoBckmne buneThl,
BbIMyCKaeMble LieHTpanbHbIM DaHKOM
rocygapctsa. [1o cyuiectBy OAHKHOTHI
ABNSAIOTCHA BEKCENEeM rocyaapCTBEHHOIo
baHka.

BaHKHOTbI TeopeTuyecku AOmMKHbI ObITb
obecreyeHbl AparoueHHbIMU METaNNamm 1

OPYruMn akTMuBamMmu rocyaapcTBeHHOro baHka.
BaHKHOTbI HE 0OMEeHMBaKTCA Ha 30/10TO U NO
9KOHOMWYECKON NpUpoae He OTNMYaKTCH OT
Ka3Ha4Yenckmx ounneTos.




&) 3. Bugbl u chbopmMmbl AeHer.

KazHaueuckue ounertbl - ato
byMaXkHble OEHbIU, BbiNMyCKaeMble
Ka3HaA4YeMNCTBOM, T. €. NPaBUTENbCTBEHHbLIM
yypexageHnem, BeJaroLMmM KacCoBbIM
MCMONHEHNEM rOoCyapCTBEHHOrO broaXKeTa.

BbinycKk KasHa4YeUCKux ounetosn

XapaktepeH ansa cnabopasBuTbiX CTPaH. B
Poccunckon ®egepaumm nx Her.
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&) 3. Buabl u dbopMbl AeHer.

[eHeXHble cypporaTtbl, Unn

3aMeHUTEeIrIn geHer - 310 KoMmmMmep4yeckue
LleHHble Oymarun, npegHa3Ha4vyeHHble ang
COBepLLUEeHNA nNnaTtexeun n pasnnyHbIX
MMYLLIECTBEHHbLIX COENMOK. ITO YEKMN,
BEKcens, 3aknaaHble, 3anorosble

cBuaeTenbCcTBa, cepTudunkaTbl 6aHKOB 1 Ap.



Buabl geHer no ogHOPOAOHOCTH
rpynn:

1.ToBapHbIe
2.bymaxHble
3.KpeanTtHble
4.9NeKTPOHHbIE



&) 3. Bugbl u chbopmMmbl AeHer.
PopMbl OEHET:

1. [TIOJIHOLUEHHBIE — peHbrn, kotopble obrnagatoT
cobCTBEHHOU BHYTPEHHEN CTOMMOCTLIO, T.€.
abCTpaKTHOWM CTOMMOCTbLIO, KOTOpasa npeacraBnder
cobon maTepuanusaumio YenoBeveckoro Tpyaa.
[lpumep: 30Nn0Tble AEHbLIN.

Buabl NONMHOUEHHbIX AeHer:

LUTYHUHbIE OEHBI W — nameHeHne ctoMmMmocTu nponcxoauT B
LUTYKaX — 3apoabiieBas dpopma (CKOT, 3€pHO, paKyLLKN)

BECOBbIE METAJUJIMHYECKWE OEHBLI'W - cnutkn
pasnnyHon popmbl (NPOBOSIOKA, NNACTUHLI)

30J10TblIE MOHETHI
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&) 3. Bugbl u dopMbl AeHer.
DopMbI OeHer:

2. HETIOJIHOLUEHHBIE — He obnapgatoT
cobCTBEHHOU BHYTPEHHEN CTOMMOCTLIO.

Buabl HeNnosnMHOLUEHHbIX AeHer:
BYMAXHbBIE OEHBI'W (I'ocynapcTBeHHbIe
OyMaXkHble AeHbrU, U Ka3Havyenckmue ouneTol)

KPEOUTHBIE OEHBI' (HannyHble — 6AHKHOTHI;
be3HannyHble — ocTaTKN Ha OAHKOBCKUX cYeTax,
baHKoBCKMe Oeno3nTbl, BKNaabl)

MoHeTbl U3 HebnaropodHbIX MeTasnoB
(pa3mMeHHble).



(&) 3. Buabl u chopmbi AeHer.

(1) [TlepBOHa4YanbHbIM BUOOM OEHEr Oblnn
TOBdAPHbLIC OCHbI'U
OaHako martepuan ans n3roToBneHus
OEHer OoMMKEeH OTBeYaThb CneayoLwmm
TpeboBaHUAM:

1) 'sHOCOCTONKOCTL
2) CTaburbHOCTb

3) NopTaTnBHOCTL

4) OgHOPOAHOCTb

5) lennmocTb

6) Bbicokas LleHHOCTb
7) Y3HaBaeMoCTb.
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=) 3. Buabl n coopMbi AeHer.

B uctopuun (Il) metTannmnyeckux

AeHer pasnuyaroT nepuoabl:
1) MoHOMeTannNuama:
(a) 3onoTon ctaHOapT
(6) CepebpsaHbin cTaHaapT.
2) Bumetannuama:

(a) HenonHoueHHbIU (XpomMarowiuu) — PyHKLNIO
OEHEr BbINOMHAET N cepebpo 1 30M10TO, OgHAKO
npeanoYTeHne oTaaBarnochb 30/10TbIM AEHbram.
30Mn0TO cTano ocegaTtb BHe 000poTa, B TO BPEMS KaK
cepebpo BbIOpackiBanocb B obpalleHue.

(6) lNonIHOUEHHbIU (Pa8HOUEHHbIU) — B
oOpalleHnn HaxoasTcs K 30110TO, U cepebpo, 1
noTpedutenb He AenaeT pasnuynun Mexagy HUMM.
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&) 3. Bugbl u chbopmMmbl AeHer.

(/ll) KpeouTHblIe OEHbIU:

[lepexon oT ogHoro Buaa [ kK gpyromy
CBS3aH C yaelwleBneHnem npouecca obmeHa v
ero paLuoHanusaLuen.

KpeoutHble [1 nossBNAOTCA HA OCHOBE
PA3BUTUA KPpEeOUTHbIX onepauun, n nx
NOSABIIEHNE CBSA3aHO C Pa3BUTUEM KPeOUTHbIX
OTHOLUEHWNN U C NOTPEBHOCTLIO B YAELLUEBIIEHUN
obmeHa. PazHoBuaHoctu KI:

1) Bekcenb
2) Yek
3) baHkHoOTA.




&) 3. Buabl n chopmbl AeHer.

OCHOBHbIE MPU3HaKW
Knaccun4yeckom 6aHKHOTbI:

(a) BeinyckaeTtca UB, unn nHctnutyTtom,
BbINONHALWMUM dyHKUMM LIb, B3ameH
KOMMEpPYECKUX BEKCENEN

(6) PazameHa Ha 30/10mo No NepBoOMYy
TpeboBaHUIO

(8) Knaccu4yeckasi 6aHKHOmMa umersna
deolUHoe obecrie4yeHue: BEKCENbHOE
(ToBapHOE) 1 30/10TOE B BUAE 30J510TOrO
3anaca Lb.



&) 3. Buabl n dopMbl AeHer.

dTanbl pasBUTUA ODAHKHOTI:

1) BaHkHoTa co 100%
obecnevyeHnem

2) baHkHOTa 6e3
MeTannu4yeckoro ooecneyeHus.
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=) 3. Buabl u coopMbl AeHer.

NMonoxutenbHblée MOMEHTbDI
100% obOecneyvyeHus:

1) BaHKHOTbI ObININ pa3MeHbl Ha 30110TO, a
nx 100% obecneyeHune rapaHTupoBaro
CTabunbHOCTb LIEH, HE BbINO ycroBun ans
Pa3BUTUA UHPNALUN

2) Ecnn geHexXHas macca npesBblillana
TOBapPHYH, TO OAHKHOTLI OOMeHMBaNUCh Ha
30J/10TO, KOTOPOE TE3aBPMPOBANOCh, YTO
obecne4vmBano yctaHOBNEHNE paBHOBECUS

3) BaHKHOTbI ObINIM KOHBEPTUPYEMBI, T.K.
MMernn 30M0TYy0 OCHOBY 1 obpallannck Ha
MWUPOBOM PbIHKE.




&) 3. Buasl u hopMbI aeHer.

HeratTmuBHblie MOMEHTbI:

1) CnuwKom goporoe AeHeXHoe
oOpalleHue

2) PasButune npousBoacTsa u

TOBapoobopoTa Wwno 3HaunTensHo bonee
BbICOKMMW TeMnamu, Yem gobbliya 3onoTa

3) B ycnoBusix 3KOHOMUYECKNX KPU3NCOB

NI BOUH OeHbMM MEHAMNUCH Ha 30510TO U 30J10TO
yxoamno 3a rpanuuy. Noatomy ana 100%-ro
obecneyeHns geHer 30510ToOM Heobxoanmo ObIno
NOCTOAHHO MOMNOJSIHATL 305I0TOW 3anac.
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=) 3. Buab! 1 popmb! feHer.

~a3fMininsda Mmexxagy oymaKHbimm m
KpeaAnTHbIMN AeHblraMm.

NMokasaTtenu BrogxxeTHasa amuccus KpegounTtHaa aMuccus
Lenb Ha nokpbiTne pacxonos KpegutoBaHne HaunoHanbLHON
brooxeta 9KOHOMUKMW.
OMUTEHT KasHauelcTBo, KOTOpOe LB (HannyHble Kpl), Kb
obnagaer 3MUCCUOHHBIM (6esHannyHble Kp)

npaBoM, nnn 6aHk noa
KasHa4vyenckme Bekcensa unm

obsa3aTenbcTBa
OcobeHHocTU | [leHbru ocepatoT B cdepe [leHbrn He ocegaroT B cdepe
oOpaweHua |obpalleHuns, He BO3BpaLLatoTCs obpalleHns, UMEIOT CB-BO
aMuUTeHTY. B pesynbrate oHn | HAKanimBaTbCA, BO3BpaALLAOTCA B
NepenonHsAT KaHarbl GaHK Npu norawleHnn KkpeauTa.
OEHEXHOro obpalleHuns.
OGecneyeHune He umetoT nnm nmetot meroT 3010T0E nnn ToBapHoe
nagaroLlee obecnevyeHue obecneyeHune, kKoTopoe nmobo
(aeHbrn moryt obecueHuTbLCS). ctabunbHoe, NMbo pacTtyLlee

(CTOMMOCTb EHEr MOXET Bo3pacTaThb).
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MpuuunHbI NpeBpaLlleHusa KpeaNTHOW
3MUCCUN B OHOOXKETHYIO u,
crnepoBaTesibHO, KpeAUTHbIX AeHer B
OyMaXxHble:

1) OedpmunT OrogxeTa (ecnu
[lpaBUTENBLCTBO NbITAETCA 3TO NOA4ABUTL 3a
cyeT 3MUCCUN)

2) Oucnponopuns B 3KOHOMMUKE

3) HeyaoBneTBOpPEHHbLIN NNATEXHbLIN
cnpoc
4) HapyweHue B KpeauToBaHUU

5) HapylweHue 3aKkoHa KonuyecTBa AeHer
B obpaLleHnn
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4. PyHKUUN OeHer

PYHKLUMA npeacraBnseT cobon KOHKpETHOE
NPOSIBIIEHNE CYLLHOCTU 3KOHOMWUYECKOIO SIBIEHUS,
Bblpa)XaeT OCHOBHOE Ha3Ha4YeHMe 9KOH. 3aKOHOB,
OEVUCTBYHOLLKMX B onpegeneHHon caepe
SKOHOMUYECKUX OTHOLLEHUMN.

CywHoOCTb M ponb geHer B (W MHAHCOBbIX
OTHOLUEHUAX NposaBnseTca B UX PYHKLUAX:

1. leHbrn Kak Mmepa namepeHust CTOMUMOCTHU
MCNoNb3YITCA ANA U3MepPeHUa LeHbl TOBapOB UMK
YCIYTr N NX CpaBHEHNSA Mexay coboW, T.e. AEHbIU
aenakwT nx consmepumbiMun (pyHKLUMS
peanuniyeTcd Yepes3 NnpuMeHeHne OeHeXHOoW
eanHNUbI); BblpaXXeHne CTOMMOCTU B AeHbrax
HOCUT uaearnbHbIN XapakTep;
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CyLHOCTb 1 ponb AeHer B (hMHAHCOBLIX
OTHOLLUEHUSIX NPOoSABNsAEeTCH B UX (hYHKLUAX:

2. [leHbIrn KaKk cpeacTtBO obpalleHus
MCNOSb3YIOTCA AN NOKYMNKWU TOBAPOB UK YCIyr
(peanunayeTcsa Yepes nucnosnb3oBaHne 6aAHKHOT);

3. leHbrn Kak cpeacTtBoO nnartexa
MCNOJIb3YIOTCHA B CUCTEME CPOYHbIX MriaTexen
(peanuayeTtcs Yepes UCnosib3oBaHNE Kak
peanbHbIX, TaK U KPeAUTHbIX OEHET);

4. [leHbrn Kak cpeacTtBo HakonsrneHus
MCNOSb3YIOTCA KaK aKkTUB, COXPaHAEMBbIN MOCIe
npoaaxun ToBapoB 1 ycnyr n obecne4ymBaroLnm
NoKynaTesibHy CNOCODHOCTbL B byayLiem
(peannayeTcs 3a CYET KadecTBa AeHEr — nx
BbICOKOW JIMKBUOHOCTW).
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L 4. DyHKUUN OeHer

1. leHbrn Kak Mepa namepeHuss CTOMMOCTHU

B aTOM QOYHKUMU OEHbIVM UCNONb3YKTCA ANA
BblpaXXeHUsAs U3SMepeHnsa CTOMMOCTU TOBapoOB, YCIyr,
Cly>aT nocpeaHMKoM npu onpegenieHUn LeHbl.
MIMEHHO Hannyne CToOMMOCTU Yy AEHEXHOIo ToBapa U
obecrne4ynBaeT 0OHOBPEMEHHOE MOSABIIEHNE
9KBMBANEHTOB TOBapa 1 AeHer Ha NPOTUBOMNOSOXHbIX
nosntcax U ux nocrneagyrowmnm obMmeH B COOTBETCTBUM C
3aKOHOM CTOMMOCTW. BblpaxxeHHas B AeHbrax
CTOMMOCTb TOBapa saBnsetcs ueHon. Camn geHbru
LeHbl HE UMEIOT, UX CTOUMOCTb MOXET ObITb
onpeferieHa TofIbKO B HUX CaMUX.

BmecTo UeHbl AeHbrn obnagatoT noKynaTenbHON
CMOCOOHOCTbLIO, Bbipa)atoLlencst B abContoTHOM
KONMMYEeCTBE TOBAPOB, KOTOPbIE MOXHO Ha HUX KYMNUTb.
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1. leHbrn Kak Mmepa namepeHuss CTOMMOCTHU

[1ns1 onpepeneHus ueHbl TOBapoB HEOOXOAUM
Takke macwitabd ona ux cpaBHeHUs, eaMHULA
N3MepeHNa BeLLleCTBEHHON CyOCTaHL MM BCeOOLLEro
9KBMBaneHTta. Tam, rae aeHbin OTHOCATCS caMu K cebe,
OHW BbICTYNAOT Kak MacLiTad LeH.

MacLwTab ueH — cpeactso BbipaXeHNs CTOMMOCTY
B EHEXHbIX eanHunuax, basmpyrolleecs Ha
dmKkcnpoBaHHOM rocygapcTBOM BECOBOM KOJINYECTBE
OEHEXHOoro meTtarnsna B JEHEXHOU eaNHULLE.

[lepBOHa4YanbLHO MaclwiTab LeH cknaabiBancs
CTUXUNHO, 3aTeM Mpu 0bpasoBaHUM HOBbIX OEHEXHbIX
CUCTEM, NPOBEAEHNN OEHEXHbBIX pedOopM,
aesanbBaUnax 1 peBanbBaUngax 3akoHoOaTETbHbIM
aKTOM rocyapCTBO yCTaHaBMBasio 1 30J510Toe
cogepkaHue oeHeXXHOU eanHULbl, KOTOpOe BbICTynarno
Ba>XHbIM 3N1EMEHTOM CUCTEMbI LIeHOOOpa3oBaHNSA B
CTpaHe.
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1. leHbIrn KaKk mepa N3amMepeHnss CTOMMOCTM

OdomumanbHbIN MacwTabd UeH, T.e. pukcauuns
rocyqapCTBOM 30/10TOr0 coaepXaHnUa AeHEXHOM
eanHuUbI, cyuecTteoBan ao 1976 r. B ctpaHax —
yneHax MB®, a B Poccum go 1992 r. (0o BCcTynneHus
B MBO).

B 1976 r. Amanckasa koHdepeHUUsa BHeCa psaa
nameHeHmn B yctas MB®, B 4acTHOCTU, O TOM, YTO
MOHeTapHble PYHKUMU 30510Ta NpeKpaLwjaloT cBoe
cywiecTBOBaHMe, criegoBartefibHO, HM O4Ha BanioTa
y>Xe He MUMeEeT 30/10TOro coaepkaHug.
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1. leHbIrn KaKk mepa N3amMepeHnss CTOMMOCTM

B HacTogdllee BpeMs AENCTBYET PbIHOYHLIN MacLUTab
LEeH, cKknaablBaroLLNNCA PaKTUYECKN Noa BITUAHUEM
cnpoca v npeanoxeHna. OH CNyXUT Ofs Con3MepeHus
CTOMMOCTEN TOBAPOB MNOCPEACTBOM LIEHbI.

Mepa ctonmocTen — 3KoHOMMYeCcKass QYHKLNS
OEHer, He 3aBucsdllasl oT rocygapctea. eHbrn kak
Mepa CTOMMOCTEN ABMATCA OOLECTBEHHbIM
CTOMMOCTHbIM 3KBUBaANEHTOM, BOMOLLEHNEM
obLlecTBeHHO HeObXx0aAMMOro abcTpakTHOro Tpyaa u
Bblpa)X€HUEM CTOMMOCTEN TOBAPOB. 3HAYUT, 3Ta
dyHKUNSA onpeaensieTcsa 3aKOHOM CTOMMOCTMW.



4. PyHKUUN OeHer

1. leHbrn Kak mepa namepeHmss CTOMMOCTHU _
CyulecTBYHOT creayrLine KoHuyenyuu oaHHOW
YHKLUMU B COBPEMEHHbIX YCNOBUSAX:
1. B ycnoBusix gpemMoHeTapmsauum 30n0Ta,
bYHKUNIO Mepbl CTOMMOCTU BbLINONMHAKT KpeaAUTHbIe

OEHbI'N, Npy 3TOM OHN HE U3MEPHAIOT, a8 COUM3MEPSAIOT
CTOMMOCTWN TOBApOB, T.€. LeHbl Ha TOBapbl B KPEAOUTHbLIX AEHbIaX
0003Ha4alT HE CTOMMOCTbL TOBApOB, a NPonopun Mexagy HUMN.
2. DYHKUMNIO Mepbl CTOUMMOCTU NMpoaosiKaeT
BbINOJIHATb A€HEeXHbIN TOBAP — 30J10TO. KpeautHble u
BymMakHble OeHbIN 3Ty QOYHKLUUIO BbIMOSTHUTL HE MOTYT, T.K. U3MEPUTb
CTOMMOCTb MOXHO TOJTbKO C MOMOLLILIO IEHET, KOTOpble cCamMu obnagatoT
cToMMOCTbLI0. Crieumdmrka BbINONMHEHUA 30/10TOM 3TOW (PYHKLMKN Ha
COBPEMEHHOM 3Tane COCTOUT B TOM, YTO 30S510TO HE BbINOSTHAET OAaHHYHO
doyHKUMIO HenocpeacTBeHHO. [1pn 3TOM LeHbl Ha ToBapbl yCTaHaBINBAKOTCS
He B 30/10T€E, a B KPEAUTHbIX AEHbrax, nony4varowmx npeasapuTenbHyro
OLIeHKY B 30/10Te Ha pblHKe 30noT1a. KpeanTHble AeHbrv BbICTynaroT
nocpenHMKamm mexay ToBapom un 3o510ToM. [loareepxaeHne gaHHoOU
KOHLenuMm CTOPOHHUKN BUOAT B TOM, YTO HblHELLHWE LieHbl OCHOBbLIBAKOTCA Ha
MEHOBbIX NPOMNOPLUAX, KOTOPbIE CINOXUINUCL B 3M0OXY 30/0TbIX AEHET.




4. PyHKUUN OeHer

1. leHbrn Kak Mmepa namepeHuss CTOMMOCTHU
CyuwecTBYHOT creayrLine KoHuyenyuu oaHHOW
yHKUMN B COBPEMEHHbLIX YCITOBUSX:

3. KpeanTtHble AeHbIrM BbINOJTHAT PYHKUUIO
COU3MEepPEeHNa CTOMMOCTUN HE TOSMbKO B cdepe
oOMeHa, HO 1 B cdpepax npoussoacTea. [aHHyto
KOHLIENLUIO pa3gensitoT 9KOHOMUCTbI, KOTOPbIE
paccMaTpuMBalOT KpeaAUTHbIe AeHbrU Kak popmy
nposiBrieHns kanmtana. @yHKUUIO MepPbl CTOUMOCTH
BbINOSTHAIOT naeanbHble, UNN MbICNEHHO
npegcraBnsieMble, OEHbLI.
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2. CpeactBo oOpalleHnA (nokynaTtenbHoe cpeacTBo)

NMpouecc ToBapHOro oopalwieHus nopoxaaeT
NOTPEBOHOCTL B AE€Hbrax Kak cpeacrtee obpalleHusa. 1o

ODYCITOBINEHO TEM, YTO AEHEXHOE BbIpa)KEHUNE 5

CTOMMOCTU NOCPeacTBOM (PYHKLMN MEPbI CTOMMOCTEWN

elle He o3HavyaeT peannsaLuo ToBapa.

Ero LeHa peanusyeTtcs nuilb Npy peanbHOM OOMeHe

]I'_osaﬁ HarﬂeHbFI/l B NpoLiecce TOBapHOro obpalleHuns
1~ A~ 1o

[1Nna BbINOSIHEHUA 3TOU PYHKUUWN OeHbIV BCceraa
OOJIKHbI ObITb B HANU4YUU 1 obnagaTb TakMMu

KavyeCTBaMUN KakK.

1.MopTaTUBHOCTD,

2.MPOYHOCTb,

3.04HOPOAHOCTb,

4.0enMMOCTb.

[eHbrun 3gecb UCNonb3yTca Ans odcnyXMBaHMs nNpoLiecca
obpalleHns 1 obMeHa ToBapa. Ha3HayeHuUe OeHer Kak cpeactBa
obpalleHmnss — ObITb MOCPEOHUKOM NP OOMEHE TOBAPOB.




4. PyHKUUN OeHer

2. CpeactBo oOpalleHnA (nokynaTtenbHoe cpeacTBo)
Ocob6eHHOCMU 3TOU (PYHKLMUN:

B aTon doyHKUMKM NnpoucxoanT napasnsensHoe (BCTpeYHOoe)

ABWXeHne TOBapoB U AeHer. 34ecb AeHbrn He OTPbIBAOTCS OT
OBWXEeHUS1 ToBapoB. [1ns BbINONHEHUS AeHbramu yHKLNM
cpeacTBa obpalleHns Heobxoanmo cobnogeHne MMEHHO 3TOro
YCI108US. deu)xeHue deHea U moeapoe OOJI)KHO
ocyu,ecmersisimbcsi 0OHO8PEMEHHO.

icToprnyecku n3 aTon oyHKUUN NOSABUSTNCL HEMOSTHOLLEHHbIE
neHbrv — OymMaxkHblie.

lNosienieHue 6yMaxKHbix OeHe2 C8513aHO C 2-MSs1 MOMeHmaMu:

1. nony4yeHue geHer He ABNSIETCSA camMouenbio, HE UMEeeT 3HaYeHUs
COOCTBEHHAs BHYTPEHHSASA CTOMMOCTb AeHer. BaxHo, 4ToObl 3@ HUX MOXXHO
ObINO KyNUTb ApYron ToBap.

2. OeHbrn HaxoasATcA y NpoAaBLa ToBapa HenpoaoNXuTeribHoe BpeMs.
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2. CpeactBo oOpalleHnA (nokynaTtenbHoe cpeacTBo)
3 aTon pyHKUUM cneayeT, YTo NOTPEeOHOCTb
TOBapoobopoTa B AeHbrax, UM Kofin4ecTBo
OeHeXHbIX egnHUL, HeobxoaAuMbIX B AAHHbIU
MOMEHT Ans obpalleHun (OeHeXxHasa macca M)
onpenensdeTcs Kak OTHOLEHWE CYyMMbI LiEH
peanusoBaHHbIx ToBapos (PQ) k ckopocTtun obpalleHns
neHer (V), T.e. BennunHa crnpoca Ha AeHbry 3aBUCUT

OT cregyoumx pakTopoB:

1.a6conTHOro ypoBHA UeH. [1pn npoynx paBHbIX YCIIOBUAX —
4yeM BblLLE YPOBEHb LIEH, TEM BbILLE CMPOC Ha AEHbLIN, U
HaobopoT;

2.ypOBHSA pearibHOro oobema npousBoacTtBa. [1o0 mepe ero
pOCTa NOBbLILLAKTCA U peanbHble A0XO0Abl HACENEHUS, a 3HAYUT,
nogam notpebyercs bonbLie geHer, Tak Kak Hann4vune bonee
BbICOKMX pearnbHbIX 4OX040B noapasyMmeBaeT U pocT obbema
COENOK,;

3.CKOpOCTU OobpalLeHus aeHer.
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3. CpeacTBO nnartexa
Ha pbIHKe 4aCcTo BO3HUKAET HEODXOANMMOCTb KYnJin-
npoaaxu ToBapoOB B KpeauT, T.€. C OTCPOYKOM
ynnatbl geHer. Korga ToBapbl NpoaaloTcs C OTCPOYKON

nfarexa, AeHbrn npu onpenerneHnn LeH ToBapos
PYHKLUNOHUPYIOT naeanbHO Kak Mepa CTOMMOCTHU, HO
He urparoT posin cpeacTea obpauleHud. [NokynaTtenu
ynnaymealoT AeHblMM 3a ToBapbl NpU HACTYNIEHUN
CpoOKa nnaTtexa. Ecnu xxe coBeplLUuatoTCA aBaHCOBLIE
naTtexu, To AeHbriM nepenarTcsd npoaaBLy paHbLUue
nony4vyeHna OoT Hero Toeapa. B aTux cnyvyaax geHbru B
npoLiecce obpalleHnsa HeNocpeacTBEHHO ToBapam He
NpoTUBOCTOAT. Koroa HeT HenocpeacTBEeHHOro
obmMeHa ToBapoOB Ha AeHbIM U JeHbLIMM BbICTYNaloT B
dopmMme caMoCTOATENBbHON MEHOBOU CTOMMOCTHU, TO
FOBOPAT, UTO OeHb2U 8bIMNOJIHSIIOM PYHKUUIO
cpedcmaea niamexa.




&) 4, PyHKUMKN peHer
3. CpeacTBO nnartexa

XapakmepHbIMU rnipu3HakKkamu QyHKUUU OeHea KakK
cpeocmea ririamexa ABrnarTCa UX:

1. 0o4QHOCTOPOHHEE OBWXKEHUE

2. Hanu4ue pas3pbiBa BO BpeMeHU MexXay nepegaden
TOBapa NoKynaTesno 1 JeHer NnpoaasLy ToBapa.

CamocTosATenbHOe, MO OTHOLLUEHUIO K TOBApPHOM,
OBKEHNE OEeHEXHOW CTOMMOCTU SIBMSIETCH MiaTeXXoM.

[OeHbru Kak cpeacTBO Nnarexa oTnM4aloTcs oT
[leHer Kak cpeacTBa obpallleHus, Tak Kak OHU He
OMNOCPEACTBYIOT, @ NULLb 3aBEePLUA0T KYNno-npogaxy.




4. PyHKUUN OeHer

3. CpeacTBO nnartexa

[Mpn npoaake ToBapoB B KpeaUT BO3HMKAET
KpeauTHoOe opyaue — 8eKcesib, KOTOpbIN HeCceT B cebe
rapaHTUO NMPeacTOSALLEro JEHEXHOro nnaTtexa.

[aHHaga pyHKUMS OeHer aBnseTca Hambonee LMpOoKOo

MCNONb3yeMOUN (PYHKLMEN.

N3 oyHKUMM cpeacTBa nnarteXXa UCTOPUYECKU
Bo3Huknn KPEAOUTHBIE JEHBI A xak Bua
HEMOJHOLIEHHbIX AEHET.
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4. CpeactBo obpasoBaHUA COKpPOBMULL U
HaKonneHus

BO3MOXHOCTb BblAeneHns 3Ton (pyHKLNN
nosiBnsieTcs 6narogapsa NpOCTPaHCTBEHHOMY U

BpeMeHHOMY 000CObIEHUIO aKTOB NPOAAXWU U KyNnu.
Ecnu ToBaponpon3soanTenb, Npogas CBOW ToOBap, B
TevyeHne arjimTeribHoro BpeMeHm He rnokyraetT apyroun
TOBap, TO AEHLIN, U3BATbIE N3 0DOpaLLEHNS C LENbIO
HakonneHus, BbINONHAKT PYHKUUIO
oOpa3oBaHNA COKPOBMULL,.

CokpoBuLla npeacrasndatoT cobon peseps
NoKynaTenbHOro 1 NraTeXHoro cpeacTaa.
cTopuyeckn 3050Tble AeHbrM BbIMOSHANN PYHKLMIO
cpeacTB 00pa3oBaHUA COKPOBMULLL.

B ycnoBuax geMmoHeTapusaummn 3010Ta AeHbrv BbIMOMNHSAKT
dyHKUMIO cpeacTBa HakonseHus. CyllecTByeT TO4Ka 3peHUs,
4YTO HA COBPEMEHHOM 3Tarne Takke CyLLEeCTBYIOT 30/10Tble
COKpOBMULLA.
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4. CpeactBo obpaszoBaHUA COKpPOBMULL U
HaKomnneHus

HeHb2au e byHKUuUU coKkposuUwWa CMUXUUHO
peaynupyrom deHe)xHoe obpauwyeHue.

[TocTOosiHHOE KonebaHne pasamepoB TOBAPHOIo
NPOn3BOACTBA, LieH TOBaApOB TpedbyeT HenpepbIBHOIo
U3MEeHEeHUs geHeXxHon macchbl. /1 nmeHHOo nNpunue v
OTSINB JEHEXHOro MeTanna aBnsieTcss e MHCTBEHHO
BO3MOXHbIM NYTEM pacLUMPEHNSA N CxXaTust oobema
dyHKLUOHUpPYIOLEN AeHEeXHOU Maccbl, bnarogaps
yemy AEeHbIM HUKOrAa HEe NEePEnoHAKT KaHanbl
AEHEXHOro obpalleHus.

MTak, BO3MOXXHOCTb NpeBpaLLEHNUSA CPEACTB
obpalleHns B COKpPOBULLIE U ObpaTHOE npeBpalleHne
COKpPOBULLA B AEHLIM ECTb HEOOXOAMMOE YyCIoBUE
NoaBMXHOIo paBHOBECUA AEHEXHON CUCTEMLI B
Lieryiom.
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4. CpeactBo obpaszoBaHUA COKpPOBMULL U
HaKomnneHus

CmumMysioM K HaKOIMJ1IeHUr0 AEeHEeXHbIX COKPOBULL,
SIBNSIETCSA OCOObIN XapaKTep OeHer Kak BceobLlero
TOBapa, KOTOPbIN MOXET ObITb 0OMEHEH Ha ntoboun
TOBap. XOTH KAYECTBEHHO AeHbIN Be3rpaHuYHbl, Tak
Kak MOryT OblTb OOMeHeHbI Ha tobon ToBap,
KONMYECTBEHHO Ka)kgasi cymma orpaHu4yeHa U notomy
OaeT ee Brnagenbuy BO3MOXHOCTb KyNUTb NALLb
onpeagefieHHoe KonmM4yecTBo ToBapoB. [1poTuBopeUmne
MeXay KadyecTtBeHHOW 6e3rpaHNUYHOCTLIO U
KONMMYECTBEHHOM OrPaHNYEHHOCTbLIO AeHer genaeTt
Xaxay HakonrieHUs HeHacbITHOMW.




4. PyHKUUN OeHer

4. CpeactBo obpasoBaHUA COKpPOBMULL U
HaKonneHus

Ha coBpemeHHOM 3Tane npeobnanatoT
rocyfapCtBeHHble 30J10Tble COKpPpOBMLIA — 30J10TbIE
pe3epBbl akTnea LIb 1 MMHMUWH. YnenbHbiii Bec YacTHbIX
COKPOBMULL, COKpaTurcs. 30M10Thble COKPOBULLIA NepecTanu

BbINOSTHATb POSlb PErynaTopa AeHEXHOro odbpalleHus.

COBpeMeHHble 30J10Tbl€ COKPOBMULIA BbIMNMOJIHAKOT
beHKLI,I/IPO TOJIBKO MNPOBLIX AEHETl, T.K. UCMNOJ1Ib3YHOTCH
Ha MEeXOAYHapOoa4HOM PbIHKE.

Ha BHYyTpeHHeM pbIHKe 30M10Tble COKpoBULLa HE
ABNAKTCA AEeHEXHbLIMWU, criegoBaTesibHO, Ha
BHYTPEHHEM pPbIHKE YHKLUMA cpeacTBa obpasoBaHus
COKPOBWLL,.
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4. CpenctBo obpa3oBaHUA COKPOBMULL U
HaKomnneHus

OOPMbl HAKOITJIEHNA CCYOHOI' O KAMNMUTAIA:
1. 6baHKOBCKMe BKNaabl (4eno3unThl)
2. BIOXEHUA B LleHHble bymaru (akumu, odbnurauun)
3. CTpaxoBble U NeHCUOHHbIE B3HOCHI

HeobxoanmbiM ycsioeuemM OCYLLECTBIEHUA KpeAUTHbIMU
AeHbramn yHKLMN cpeacTBa HAKOMMEHUS SIBNAETCS
COOTBETCTBME KONM4YecTBa DyMaxHbIX AeHer TpeboBaHUAM
3aKoHa geHeXXHoro obpalleHus. Ecnn konnyecTBo DyMaXKHbIX
OEHEr NpeBbIlaeT NOTPEOHOCTU SKOHOMUKU, TO OHU
obecueHNBalOTCA.

B aToM cnyvyae bymMaxHble AEeHbIM HE MOTYT BbINOJIHATh
OYHKLIMIO cpeacTBa HaKoMeHus.

A NMOCKOJIbKY HaKOlJ1IeEHUE ABJIAETCA H€O6XO,£I,I/IMbIM SJIEMEHTOM
00LLEeCTBEHHOIO BOCMNPOM3BOACTBA, TO HEBbLINOSIHEHNE DYMaXXHbIMU AEHbramMu
doyHKLMKM cpeacTBa HakonfeHns BegeTt K 9KOHOMUYECKOW KaTacTpodoe.
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5. PYHKUMNA MUPOBbLIX AeHer
B ycnoBuax MeTaninyeckoro AEeHEXHOro obpalleHus

obmeH HaUlMOHAaJ1bHbIX JeHel CTaHOBUNTCA BO3MO>XHbIM
bnarogaps ogHOKa4YeCTBEHHOM OCHOBE — 30510TY U
cepebpy.

[1py MexxgyHapoaHoM obMeHe AeHbramu BbICTynanu Bce Te
Xe MeTannbl — 30/10TO 1 cepebpo, HO NMpu 3TOM OHM cOpacbkiBanu
CBOIO MOHETHYIO (OOpPMY, KOTOPYIO NpuaaBana nm
rocygapctBeHHada BnacTb.

BaXHbIM ycrioBuem mexayHapoaHbIX 3KOHOMMUYECKUX
OTHOLLUEHUU ABNAETCA CpaBHUBAHUE OEHEXHbIX eaUHNL
Pa3fINYHbIX CTPaH Ha MeXAYHapPO4HbIX AEHEeXHbIX BantOTHbIX
pblHKax. B MexayHapoaHbIX pacdeTax MOHEThI pacLueHnBatoTCS
Mo BeCy coAdepkallerocs B HAX briaropogHoro metarnna, a He no
nx HasBaHuo. CneunpryecKMM MHCTPYMEHTOM
MeXAyHapoAHbIX 3KOHOMUYECKUX ConocTaBfieHUU CTaBUTCH
MOHETHbIN NAapUTET, BEKCENbHbLIN KYpC, BantOTHbLIU KypC.
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(&) 4. DyHKUMKN OeHer

5. PYHKUMNA MUPOBbLIX AeHer
B ycnoBuax MeTaninyeckoro AEeHEXHOro obpalleHus

obmeH HaUlMOHAaJ1bHbIX JeHel CTaHOBUNTCA BO3MO>XHbIM
bnarogaps ogHOKa4YeCTBEHHOM OCHOBE — 30510TY U
cepebpy.

[1py MexxgyHapoaHoM obMeHe AeHbramu BbICTynanu Bce Te
Xe MeTannbl — 30/10TO 1 cepebpo, HO NMpu 3TOM OHM cOpacbkiBanu
CBOIO MOHETHYIO (OOpPMY, KOTOPYIO NpuaaBana nm
rocygapctBeHHada BnacTb.

BaXHbIM ycrioBuem mexayHapoaHbIX 3KOHOMMUYECKUX
OTHOLLUEHUU ABNAETCA CpaBHUBAHUE OEHEXHbIX eaUHNL
Pa3fINYHbIX CTPaH Ha MeXAYHapPO4HbIX AEHEeXHbIX BantOTHbIX
pblHKax. B MexayHapoaHbIX pacdeTax MOHEThI pacLueHnBatoTCS
Mo BeCy coAdepkallerocs B HAX briaropogHoro metarnna, a He no
nx HasBaHuo. CneunpryecKMM MHCTPYMEHTOM
MeXAyHapoAHbIX 3KOHOMUYECKUX ConocTaBfieHUU CTaBUTCH
MOHETHbIN NAapUTET, BEKCENbHbLIN KYpC, BantOTHbLIU KypC.




4. PyHKUUN OeHer

5. DYyHKLUUA MUPOBbLIX AeHer
PyHKUMUA MUPOBbLIX  AeHer — Nno CyTu
cobmpartenbHad, CUHTEeTUYECKasi, npousBoadHad oOT
HauMOHanbHbIX PYHKUNN OEHET.

MVIpOBbIe AeHblIn, ABJIIAACb UWHTEPHAUUWOHAJIbHbIM
ITAaJIOHOM CTOMMOCTWN, BbICTYMNAlOT CbaKTOpOM
ornpegeryieHnd MMpoBbIX LEH.

OcobeHHOCTb (YHKUMM Mepbl CTOMMOCTU B
byHKUMN MUPOBLIX OeHer COCTOUT B TOM, YTO OHa
MOXET OCYLUECTBMATLCA HENOoCpeaCTBEHHO 4epes
HaLUMOHasIbHble MacliTabbl LEH MM onocpeaoBaHHO —
yepes BantoTHbIE KYpPChbl.




4. PyHKUUN OeHer

5. PyHKUMNA MUPOBLIX AeHer
MupoBble AeHbIu, BbicTynasa B PyHKLUU

MeXAyHapoaHOro nokynartesibHOro cpeacTsa,
MCMONb3YKTCA AN NOKYNKU — NpoAaXkm ToBapoB Ha
MWUPOBOM PbIHKE 3a HaNnn4yHbIE.

BbInoONHAA QYHKLUMIO MeXOQyHapOoa4HOro niaTeXXHoro
cpeacTtBa, MUPOBbIe AeHbIM NCMNONMb3YyTCA AN
noralleHnsa MexayHapoaHbIX JONroBbiX 06A3aTENbLCTB.
B dyYHKLMK MeXOayHapoaHOro pe3epBHOro cpeacrtea
OEHbIM NCNONMb3YTCS Kak pe3epB MexXayHapoaHoro
nnaTeXXHoro cpeacrtea. ATy PYHKUUIO BbINOSTHAET
30J510TOU 3anac rocypapcrsa.

UcTopuyeckn pyHKLNIO MUPOBLIX OAEeHer

BbIMOJIHANO TONMbKO 30510TO B (pOpPMe 30J10TbIX

CJINTKOB.




4. PyHKUUN OeHer

5. DYHKUUA MUPOBbIX AeHer

B HacTosWwee BpeMAa PYHKUUN MUPOBLIX AeHer
BbIMNOJTHAIOT:

* HauMoHarnbHble BantoThl U, Mpexae BCEro pe3epBHble
BanoTbl: $ USA, EBPO.

* MeXAayHapoaHble geHeXHble eanHuLbl — ClM3 —
cneumanbHble npaBa 3ammcTtBoBaHUA — SDR — special drawing
rights — BbiNyckaeT MexayHapoaHaa oMHaHCOBO-KpeanTHas
opraHusauyug

OCco6eHHOCTb BbINOJSIHEHUSA 3TOU (PYHKLUM HaA
COBpPEeMeHHOM 3Tane: rmaBHOU ABNSAeTCA PYHKLUNS
MeXOyHapoa4HOoro nnaTeXHoro cpeacrtBa (Bce pacyeThl
BbIMOJIHAKTCA B OCHOBHOM Oe3HannyHbIM NyTeEM).
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5. DYHKUMNA MUPOBLIX AeHer

3050TO TOXe BbINOSIHAET oaHY U3 3 PyHKUUN
MUPOBbLIX AeHer — PYHKLMI0 MexayHapoaHoro

pe3epBHONo cpeacTBa, HO BbIlNMOJIHAET ee Mo- HOBOMY.
paHblLUE 30J10Tbl€e pe3€epBbl HEMNOCPEACTBEHHO
NCMNMOJ1b30BAaJIMCb B Ka4HeCTBE MEeXOAYyHapOOHOro
NOKYMaTeJIbHOIo 1 rnjaTexHoro cpeagcrtea.

Ha coBpeMeHHbIN 3Tane 30/10TOU pe3epB He
NCNOJb3YEeTCs HeENOCPEACTBEHHO KaK MoKynaTenbHoe
N NraTexHoe cpeacTBo. Henb3s 3a 30/0TO KYNUTb —
npoaaTtb TOBap UM NOracuTb MeXayHapoaHoe
OOJIToBO€E 005A3aTenbLCTBO.

HyXHo npeaBapuTenbLHO NpogdaTh 30/10TO 3a
pe3epBHYIO BanioTy.




' femoHeTapusauums 3onota un

ee BNusiHne Ha dpyHKUUN aeHer

OEMOHETAPU3ALNA 30OJIOTA — 310 npouecc
yTpaTtbl 30510TOM OYHKLUMN OEHEXHOro ToBapa.

[MposiBNeHMsAMU npouecca AeMoHeTapusaLumm
ABNAIOTCA:

1. OTPbIB LLeHOOOpPa3o0BaHMUSA OT 30J5I0TOM OCHOBbI, YTO BblpaXasoch B
MOCTOSAHHOM POCTE LIEH;

2. N3bATUE 30N0TbIX MOHET U3 OOpaLLeHuUs:;

3. oTMeHa Bcex ¢hopM nnaTexxen B 305710Te Ha BHYTPEHHUX PbIHKAX;

4. yTpaTta HenocpeaCTBEHHOW CBSAA3N MeXAy 06beMOM pe3epBOB
OaHKOB 1 pasmepom aeHexxHou amuccumn. CokposuLLa nepecTtanu bbiTb
pesepBamMu A4 MononHeHUA obbemMa OeHEXHbIX Macc;

5. BbITeCHEHMe 30J10Ta U3 MeXayHapoaHoro oboporta pe3epBHbIMU
BanTaMu UNmn MexayHapoaHbIMyU pacyeTHbIMU eANHULLIAMMU;

6. oTMeHa pUKCUpPOBaHHbIX 30/10TbIX MAPUTETOB U BBeAEHMUE

cuctemMbl cBo6oaHO nnaBarwmx BantoT (1976 r. — KUHICTOHCKas ceccus
BpemeHHoro kommteta MBO).



/@' pP: BeMoHeTapusauusa sonora u

BNUsAHUe Ha (PyHKUUU OeHer

CylwiecTByeT HECKOJIbKO KOHUenuyuu 3Toro
npouecca:

— lNMpouecc aemoHeTapn3aumm 3050Ta NOSIHOCTLIO
3aBepLueH, oH bbi opopmneH Ha Amanckon
KOHpepeHUMKN, KoTopaa OTMEHMNa mkcaymio 30510TOro
coaepXXaHnua AeHEeXXHON eAnHULbI, 3010ThIE MapUTETHI,
odMLManbHY LIEHY Ha 30M0TOo B $, 30110Thble B3HOCH!
cTpaH-4rneHos B MBO.

— MNMpousowna yacTtmyHaa gemMoHeTapusaumsa 3050Ta.
30/10TO B MOANMPULNPOBAHHOU OOPME BbIMOSTHAET
doyHKLUIO MeXOyHapO4HOro pe3epBHOro cpeacrea
(Mnposbix geHer). «MoHeTapHbIM 30n10TOM» LIB PO
Ha3blBaeT oduuUManbHbIN 30510TOW 3anac.



/0. leMoHeTapu3auua 3onoTa u

Zeé BnusiHue Ha cbyHKUMM AeHer
CTOPOHHMKM NepBOUN KOHLEMNUUN CYUTAKOT, YTO
30J10TO BbINONHAET 2 PYHKUNN:
* MexgyHapoaHoe pe3epBHOE CPeACcTBO
 CpencrtBo obpa3oBaHmst COKPOBULL

[lpuBepxeHUbl BTOPON KOHUEMNUUU CYNTAKOT, YTO
30J10TO BbiNOonHAET 3 PYHKUNN:

 MupoBbie OeHbIu
CpenctBo obpa3oBaHUSA COKPOBMULL
 Mepa ctommocTu



Z=, 6. BYMaXHble N KpeaAUTHbIEe AEeHbIN,
((8])) 3aKOHOMepPHOCTU MX ObpaLLeHNSs U
" XdPAKTEPUCTUKA
BYMAXXHBIE OJEHbIr'iNn U SAKOHOMEPHOCTHU UX
OBPALUEHWA
FrOCYOAPCTBEHHbLIE BYMAXHbIE OEHbI'U
(KASHAYEUCKHUE BUNETbI) - ato BuA
HEeNONHOLUEHHbIX AeHer, 0bnagarLmx crnegyrowmnmm
ceolicmeamu.
1. 0yMaxHble 3HaKKN ABMAOTCA NpeacTaBnTeENAaMM
CTOUMOCTW
2. BbinyckarTca rocygapctBoMm (MnHdmnHom mnu
Ka3Ha4YencTBOM)
3. criyXxaT uensiM nokpbiTusa orogxeTHoro gecdpumumnTa
4. He pa3aMeHUBaKOTCA Ha 30J10TO

5. HageneHbobl NMPUHYAOANTEJIbHBIM KYPCOM




Z=t, 6. BYMaXHble U KpeAnUTHbIe AeHbry,
(&) 3akoHOMepHOCTU UX obpaLLeHUs 1
XapaKTepucTUuka

OcobeHHOCMu DyMaXHbIX OEHer:

1. OHN He UMerT COOCTBEHHON BHYTPEHHEWU

CTOMMOCTM, T.K. HA UX NPOMN3BOACTBO HE 3aTpayeH
obLecTBeHHO Heobxoaumbin Tpya. OHKM ABNAIOTCA 3HaAKaMU —

npeacTtaBUTENS MU CTOMMOCTU TOBApPOB, HAaXOOALLNXCS B
obpalleHnn. CTommMoCcTb TOBapOB, HAXOAALWMNXCA B
obpaLleHum (C y4eToOM CKOPOCTU oDpalleHns OeHer),
onpegendaeT npeacTtaBUTENbHYO CTOMMOCTb OYyMaXKHbIX OEHET,
criegoBaTenbHO, UX NpeacTaBuUTenbHasg CTOMMOCTb paBHa
NoTPeOHOCTM TOBApOOOOopOoTa B AEHbrax.




7 6. bymMaXxHble n KpeauTHblIe OAeHbrU,

(&) 3aKOHOMepHOCTU UX ObpaLLEeHMUA 1

-..-I
—
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XapaKTepucTuka
OcobeHHOCMu DyMaXHbIX OEHer:

2. bBymaxHble AeHbIM HeyCTOM4YMBbI MO CBOEU
npupoAae, T.e. OHK, Kak rnpasuno, obecueHnBarTCs, T.K.
BbIMyCKalOTCA ON4A MOKpbITUA brog)KeTHoro aecduuura, T1.€e. 6e3
ydyeTta [NTO[L (noTpebHOCTL TOBApHOro obpalleHnsa B AeHbrax),
OyMaXKHbl€ OeHbIM HE pa3MEHHbI Ha 30510TO, MO3TOMY He
OENCTBYET MEXaHN3M NUIBbATUS NUINULLHNX BYMaXKHbIX AEHEr U3
obpalLleHnsa (MexaHM3M COKPOBMULL) => BbINYLLEHHbIE CBEPX
[MTOL dymakHble OeHbriM 3acTpeBatoT B KaHanax obpalleHns u
obecueHnBalTCS.

OBECLUEHUBAHUWE OEHEI - sto npouecc nsmeneHus
NoKyrnaTefibHOM COCOOHOCTU O4HOW BYMaXKHO-AEHEXKHOM
eaunHULUbl (HO He BCeN DyMaXXHO-AEHEXHOMN MacChl).
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6. bymMaXxHble n KpeauTHblIe OAeHbrU,

(&) 3akOHOMepHOCTU X obpaLLeHUs 1
= XapaKkTepucTuka

®OPMbl OBECLUEHNBAHUA OEHET:

BHYTPEHHEE OBECLEHUBAHWE OEHET -
obecueHnBaHME NO OTHOLLIEHMIO K TOBapaM Ha
BHYTPEHHEM pPbIHKE, T.€. POCT LiEH

BHELUHEE OBECLEHUBAHWE OEHEI -
obecLieHMBaHWe geHer No OTHOLLEHUIO K NHOCTPaHHOW
BantoTe, T.€. CHMKEHNE Kypca HaLuoHanbHOW BantoThl.
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XadpPaKTEPUCTUKA
KPEOUTHbLIE OEHBI'N K SAKOHOMEPHOCTU UX
OBPALLEHUA

KPEOUTHBIE OEHBbI'WN — 5TO 3HakKm cToMMOCTH,
BO3HMKalLIMe Ha OCHOBe KpeAauTa.

OHM No cBOeU npupoae cXxoAHbl C OyMaXKHbIMU
NeHbramm B TOM, YTO HE MUMEKT COOCTBEHHOM
BHYTPEHHEW CTOUMOCTU, U SABMAIOTCS
npeacTtaBuUTeNaMun, NN 3HakaMmm CTOMMOCTU TOBaApOB B
obpalleHnn (HEMOMNHOUEHHbIE OAEHbLIN).
CnepoBaTtenbHo, [1TO/[ He 3aBUCUT OT KONM4YecTBa
OeHer B obpalleHumn, a nokynaresisHas CTOMMOCTb 1
OEHEXHON eAnHNLIbI 06paTHO NponopLUuoHarnbHa
KONMU4YecTBY AeHer B obpalleHnn. KpeauTHble OeHbIN,
Kak n bymaxkHble, 0becLeHNBAIOTCS, €CIN NX BbIMYCK
npesbiwaeT NTO/L.




Z=%. 6. ByMaXHble U KpeguTHbIe AeHbIn,
() "3akOHOMepHOCTU UX ODOpaLLEeHMNsA U

- XapaKkTepucTuka

OTNUYUE KPEOUTHBLIX OEHEI OT BYMAXHbIX OEHET:

1. MO NMPUPOLE. KpeanTtHble AeHbIM NMEKT KPEeAUTHYIO
npupoay, 0byCnoBneHHY0 TEM, YTO AEHbIN BbIMyCKaOTCS Ha
OCHOBE KpeaUTHbIX ornepauunmn, T.e. OHM Cry>XaT He TOJIbKO
3HakaMu CTOMMOCTM, HO N 3HaKaMu KpeguTa.

2. 10 SMUTEHTY. OSMUTEHTOM KpPEOUTHbIX OEHEr SABMAITCS
6aHKkn. bymaXkHble OeHbIM BbiNyCcKaeT rocygapcTBo,
Ka3Ha4yencTBo.

3. MO OBECIMNEYEHHOCTW. bymaxHble 4eHbIM HUYEM He
obecneyeHbl. KpeanTHble AeHbIM MMEKDT KpeanuTHoe
obecneyvyeHne. XapakTep KpeamTHoro obecneveHus
onpenensieTca Ha OCHOBe onepauuu, B pesyrfibTaTe KOTOPOU
OHW BbIMyCKaloTCA.

4. MO XAPAKTEPY OMUCCUWN. bymaxkHble aoeHbru
BbIMyCKalTCS B nopaake 6e3Bo3BpaTHOro doHaHCMpPOBaHMUS.
KpeOuTtHble AeHbrv — B nopaake KpeautoBaHUd ¢ BO3BPaTOM B
GaHK nNpu noraweHun ccyabl.




Z=t, 6. BYMaXHble U KpeAnUTHbIe AeHbry,
(&) 3akoHOMepHOCTU UX obpaLLeHUs 1
XadpPaAKTEPUCTUKA

OTINIMYUE KPEOUTHbLIX OEHEI OT BYMAXHbIX OEHET:

5. MO MPOUCXOXOEHUIKO. B ocHOBe nponcxoxaeHus
ByMakHbIX OeHer NeXxuT PyHKUMA OeHEr Kak cpeacrtaa
oOpalleHns, B OCHOBE MPOUCXOXAEHUSA KpeaUTHbIX OeHer —
dyHKUMA cpeacTBa nnarexa.

6. MO XAPAKTEPY OBPALLUEHUA. bymaxHble geHbru He
ycTtonumBbl (0becueHeHmne). KpeanTHble geHbrM MOryT ObITb Kak
YCTOMYMBbLIMU, TaK U MOTyT oDecLeHMBaTbLCA (3TO 3aBUCUT OT
Xapakrepa onepaummn Bbinycka).




