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« HNEHEXHOE OBPALLEHWE - omxeHne geHer BO BHYTPEHHEM 3KOHOMMYECKOM
00opoTe N B CTPYKTYPE BHELLHEQKOHOMUYECKNX CBA3EN CTPaHbl, B HANNYHOW U
BesHannyHon popme, obenyxuearouiee 06opoT TOBAPOB (YCIyr) U HETOBApPHbIE
pacyeThl. BoiCTynaet cpeactBom pacnpeneneHns, obpaweHns n obmeHa
o0LecTBEHHOro npoaykta. basoBbiMy KaTeEropnsiMm 4eHeXXHOro odpaLlleHus
ABMAIOTCA: AEHEXHas eanHMLa, AeHEXHaa Macca, AeHeXHasa cuctemMa u
OEHEXHO-KpeanTHasa nonntuka. [leHexxHoe obpalleHmne Kak 9KOHOMUYECKoe
SIBrIEHME BKITOYAET B Ce0s1 OCHOBHbIE CYLLIHOCTHbIE XapaKTEPUCTUKUN EHET,
MEXaHN3Mbl U CNOCOObI NCMOSTb30BaHMA AgHEr Ans coueMCTy,ﬂ KOHOMI/I‘-IeCKOMy
1N counanbHOMY pa3BUTUIO CTPaHbI. Sy /s :/




2)

3)

[leHexxHoe obpalleHne akTUBHO BIINSAET Ha (PYHKLUNOHNPOBAHWE HaLNOHANTbHOW 3KOHOMMUKMU:
AeHexHoe obpalleHne obecneydnBaeT OTNaXEHHOCTb X031MCTBEHHOIO obopoTa 1
NfaTeXHO-pacyHeTHOM CUCTEMBI. B crnyyae HEBbLINOSTHEHUS AEeHEXHbIM obpalleHnemM gaHHON
dOYHKLMN 3aMeansaeTcs, CokpallaeTcsa TOBapHO-AEHEXHbIN 0DOPOT, pacTyT HENMATEXMU;
AeHexHoe obpalleHne obecneunBaeT coanaHCcUpoBaHHOCTbL CPOca U NPeanoXeHns Ha
TOBapPHOM PbIHKE. B pelieHnm aTon 3agaqn geHeXxXHoro obpalleHusi BaxkHenLee 3Ha4eHne
UMEET onpeaerieHne onTuMarnbHOro oobema JeHEXXHOM MacChbl HA HALMOHAaNIbHOM PbIHKE.
[1pn HEBLINONHEHNN AAHHOM OYHKLUMN OEHEXHOIO 0b6paLleHnsa B SKOHOMUKE MOTYT
BO3HUKHYTb MHANALMOHHBIE SIBEHUS UNK ABNEHNsA aeduumta ToBapHOW Macchl,
HapyLleHMS LLEHOBbIX NpOonopumin, HaTypanusaunn odbmeHa (baptep, B3aMmmMopacHeThl);
cbanaHCUpOoOBaHHbIN AeHEXHbIN 060pOT obecneumBaeT counanbHyo CTabuUnbHOCTb
obLecTBa - CBOEBPEMEHHYIO BbinnaTy 3apaboTHom nnatbl, 3pdeKkTUBHOE
dOYHKLIMOHMPOBaHME HaNoroBon cuctemMol, obecnevmparoLiee ctabunbHoe
doMHaHCUpOBaHWE counarnbHbIX cTaTeun bogXeTa (Bbinnaty NeHCU, CounanbHbIX NOcobun,
doMHaHCUpOBaHWE MeaNLMHCKOro obenyxneaHusi, obpasosaHus 1 T. A.). HeBbINoOfIHEHME
OaHHOW PyHKUMM aeHeXHoro obopoTa BrieyeT 3a cobom OTTOK AEHEXHOW MaCChl B TEHEBYHO
9KOHOMMUKY, BbIBO3 AEHEXHOW MacChl 3a pybex, Bbixoa n3-nog KoHTpons lNpaButenscTea
coumanbHO-NMoNUTUYECKON CUTyaLumn B oOLLIECTBE.



OnTummnsaunsa geHexxHoro obpalleHns OCyLLLECTBIISIETCS HA OCHOBE 3aKOHa
OEHEXHOro obopora: AeHeXXHoe obpalleHme Ha KOHKPETHbLIN Nepnod BpeMEHMU
onpeaensieTcs Kak cymma LeH TOBapOB M YCNyr, peanu3oBaHHbIX 3a AaHHbIV
nepuon, yBenuyeHHasa Ha CyMmmMy nraTtexen no HacTynmeLIKMM 0bsi3aTenbCTBaM U
YMEHbLUEHHAs Ha CYMMY LieH TOBapOB (ycryr), NpodaHHbIX B KpeauT, NIioc
KOJINYECTBO AEHEr, HaxoasaLWwmxcs B obpaleHn, YMHOXEHHOE Ha CKOPOCTb
obopoTa 0gHOW OEHEXHOM €ANHULLI 3a AAaHHbLIN Nepnod BpeMEHN. ITOT 3aKOH
OTpa)kaeT OCHOBHblE (PaKTopbl, BIMAIOLLNE HA NogaepKaHne yCTOM4YnMBOCTH
OEHEXHOro obpaLleHnst U TOBapHOLEHEKHVIO cOaNAHCIDORAHHOCTL B
9KOHOMMUKE.




HeHbrn aBnsTCca HeOTbeMNEMbIM COCTaBHbIM 3f1IEMEHTOM TOBApPHOIo
NPOM3BOACTBA 1 Pa3BMBaAOTCH BMECTE C HUM. DBOSTIIOLNSA OEHET, UX NCTOPUS
ABMNATCA COCTaBHOW YaCTb 3BOSIHOLINM U UICTOPUM TOBAPHOIO NPOM3BOACTBA, UK
PLIHOYHOW SKOHOMMUKMN.

HeHbrn nposaBnsoT cedda yepes ceon pyHKunn. ObbIYHO BbIAENAOT criegyroLmne
YeTblpe OCHOBHbIE (PYHKLMN OEHEr: Mepa CTOMMOCTU, CPEACTBO HAKOMSTEHUS
(TesaBpauumn), cpeacTso obpalleHuns, cpeacTBo nnaTtexa. Yacto BblgensaT U NATYHO
doyHKUNIO AeHEer — PYHKLMIO MUPOBbLIX AEHET, MPOSBMASAIOLLYIOCS B 0OCNYXMBaHUM
MeXAyHapoaHOro ToBapoobmeHa.



HeHbru cywecTBYyOT U AENUCTBYIOT TaM, e X039MCTBEHHAs XXU3Hb OCYLLECTBNAETCS
NnocpeacTBOM ABMXEHUA TOBaAPOB.

OKOHOMMYECKOE MOHATME “ToBap” nogpasymeBaeT nobdon NpoaykKT, y4actme
KOTOPOro B XO3ANCTBEHHOW XXN3HN COBEPLLUAETCH NOCpeaCcTBOM Kynnu-npogaxu. B
YCNOBUSAX rOCMNOoACTBa HaTyparibHOro Xo34AnUCTBa, Korga nNpoayKTbl NPoU3BOANIIUCH B
OCHOBHOM 5151 COBCTBEHHOrO NOTPEeBIIEHNS], OHU eLLe He SABMANUCL TOBapaMu.
PasButune pasgeneHna Tpyaa, KOTopoe ConpoBOX4anocb BO3HNKHOBEHNEM
perynspHoro obMmeHa npogykramu Tpyaa, NpuBesno K CTaHOBITEHUIO TOBAPHOIO
X034UCTBa, MPW KOTOPOM MPOAYKTbI CTanu Nponu3BoANTLCS cneuuanbHO OS19 Npoaaxu
N TakKnm 0O6pa3omM CTaHOBUUCL TOBapaMu.

[Ana Toro YToObl KAKOM-NMOO NPOAYKT CTasl TOBAPOM, OH JOSMKEH OTBEYaTb
cneayroLnm yCrioBUsaM:

1. OH OOIMKEeH NPon3BOANTLCA He A4S COBCTBEHHOrO NoTpebnenus, a ongd
npoaaxu;

2. OH JOJMKEH yOOBeTBOPATh onpeaesieHHbIM NoTpebHOCTAM, TO eCcTb 0bnagaTtb
MNOJSIE3HOCTLIO; MPUYEM TOBap AOSMKEH ObITb NOME3HbIM AN NOKynaTess, YTo
Haxo4wuT CBOE NoATBepPXXAeHWE B doakTe Kynsn-npoaaxu;

3. OH JOimKeH obragatb cToMMocTbio. CTOMMOCTbL TOBapa — 9TO HEKMe 3aTparThl,
CBSAA3aHHbIE C HUM, NpUYeM He nHanBmMAyarnbHbIe 3aTpaTbl NPOU3BOOUTENA
(cebecToMMOCTb), a 3aTpaTbl, NPM3HaHHbIE OOLECTBOM, YTO TaKKe AOIMKHO
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TONbKO COBOKYMHOCTb BCEX 3TUX TPEX YCNOBUIM AenaeT NPoAyKT TOBAPOM.
OTcyTcTBME NOOOro N3 HUX O3HAYaET, YTO AaHHbIE MPOAYKT TOBAPOM He SBMSIETCS.
Hanpumep, koraa kakon-nmbdo NnpoayKT NPpOU3BOANTCS AN1st TIMYHOIo NoTpebneHns
UMW Ero HEBO3MOXXHO KYNUTb UM NPOAaTh — TOrAa 3TOT NPOAYKT TOBAPOM He
ABNAETCS.

O6LLasa TeHaeHUUs SKOHOMUYECKOro nporpecca obLecTBO conpsikeHa ¢
nocriegoBaTesibHbIM NMpeBpaLleHMEM Ha NPOTKEHNN onpeaeneHHbIX UICTOPUYECKNX
NepMoaoB BCEX NPOAYKTOB B TOBAPbl, 00paLLaloLLNXCA Ha COOTBETCTBYHOLLINX PbIHKAX.
C TOYKM 3pEHUS NONE3HOCTN HEBO3MOXXHO HANTN €ANHYIO MEPY, C MOMOLLbI KOTOPOW
MOXHO ObI10 Obl CpaBHUTbL pa3nMyHblie ToBapbl. Hanpumep, curapetbl ons
KypunbLKa obnagatoT onpeaeneHHon LeHHOCTbIO, Toraa Kak Ans HEKYpPSLLIErO
YyenoBeka oHM abcontoTHO becnonesHsbl. nu apyron npumep: ABa YernoBeka MoryT
NO-pPa3HOMY OLIEHUTb MNOMNE3HOCTb TOro UM MHOTo ToBapa. Tak, ans doTomoaenm
oaexaa MMEeEeT NepBOCTENEHHOE 3Ha4YeHNe, OONbLLYIO LIEHHOCTb, YEM KanopuiHble
NPOAYKTbl MINTAHWUS, @ ANsi COPTCMEeHa — HaobopoT.

CToMMOCTb TOBapPOB AeraeT UX COM3MEPUMbIMU 1 NpeaonpeaensieT nx CnocobHOCTb
obmeHunBaTbca Apyr Ha apyra. C no3nUuy CTOMMOCTM MOXKHO CPaBHUTb OAEXAY,
NPOAYKTbI NUTaHUS, curapeThbl U Bce Apyrue ToBapbl. Ha pbiHKe nponcxoauT obmeH,
COBEpLUAKTCA CAENKN Kynnn-npoaakm ToBapoB. B oOMeHe y4acTByOT C O4HOM
CTOPOHbI NPoAaBLibl — BNaaernbLibl TOBAPOB, a C APYro CTOPOHbLI NOKYNaTenwu,
roToBble NpnobpecTn 3T ToBapbl. ToBapbl 0OMeHMBAOTCA APYr Ha Apyra B
onpeaeneHHbIX nponopumnax. Mepown cToMMOCTU 04HOro TOBapa CTaHOBUTCS Kakoe-To
KOMNMYECTBO APYroro ToBapa. AToT ToBap NOCTENEHHO NpeBpaLlaeTcs B AEHbLIN.



TOT doakT, YTO NoKynaTerb Kak npeacraBuTernb obLiecTBa Kynus Kakon-nmbo Tosap,
O3Ha4yaerT, 4YTo 0bLLEeCTBO B €ro nuue oaodbpuno Npon3BoACTBEHHYIO OEATESNTbHOCTb
NUYHOCTHU, ABNSOLENCH BnagenbuemM 1 npogasLoM JaHHOro Toeapa. [Jo MoOMeHTa
NpPOoAakm ToBapbl ABNANIUCE NPOAYKTaMM XO3AUCTBEHHOW YaCTHOM AeATeNbHOCTN,
LernecoobpasHOCTb KOTOPOU OCTaBarach nog Bonpocom. lNponasa caenky Kynnm-
NpoAakn, ToBap CTaHOBUTCS COCTaBHOM YacTbio obLuiecTBeHHOro boratcrea.
[losiBNieHMEe ToBapOB 1 pa3BUTUE TOBAPHOro obpalleHnsi NOBMeKNo 3a cobou
NosBNeHne n pas3suTme geHer. [BmxyLlen CUnon passutns geHer CryXuT nporpecc
TOBapPHbIX OTHOLLEHUN. KaXkgas HoBas CTYMeHb pasBUTUS OeHEr nopoXxaaeTcs
NOTPEBOHOCTAMN COOTBETCTBYIOLLEN CTYMEHU 3PENOCTN TOBAPHbIX OTHOLLEHUN. B
COBPEMEHHbIX YCNOBUAX TOBAPOM SABNSAOTCA HE TONbKO MNPOAYKTbI MaTepuarnbHOro
NpPOn3BOACTBA M YCIyrn, HO U doakTopbl NPOU3BOACTBA, a TaKKe caMu npeanpuaTmg
KaK X039MCTBEHHbIE A4elKn. HOBbIM YCITOBUAM COOTBETCTBYIOT Pa3BUTUE HOBbIX
doopMm LeHer.

C 3KOHOMWYECKOU TOYKN 3PEHUA AEHBIMM MOXHO ONPEOENUTb Kak cCpeacTBO
BbIpaXX€HNSI CTOMMOCTN TOBaApOB, MePY CTOMMOCTU, BCEOOLLMN SKBUBANEHT
MHOXXEeCTBa CTOMMOCTEN TOBApPOB. cnonb3ys AeHbrn B Ka4eCTBE BCEOOLLENO
9KBMBArieHTa, Mbl MOXXEM N3MEPUTb CTOMMOCTM BCEX TOBAPOB, MPUCYTCTBYIOLLNX Ha
PbIHKE, N CPAaBHUTb UX MeXOy Cobon.



[eHbr npoLwwsnv AnuTenbHbIN NyThb 3BoMUUN. AIcTopma pasBuTnsa eHer aBnseTcd
COCTaBHOW YacCTb NCTOPUU PbIHOYHOW SKOHOMUKN. BbipaXad CTOMMOCTb TOBaApHOro
MUpa, AeHbIMM Ha NPOTAXKEHNN SKOHOMUYECKON NCTOPUU MPUHUMaNu Te popmsbl,
KOTOpble AUKTOBan 4OCTUTHYThIN YPOBEHb TOBAPHbIX OTHOLLEHUN. Kaxxaomy
NCTOPUYECKOMY Nepmoay COOTBETCTBYET CBOSI NpeobnaaatoLas dopma OeHer.

B anoxy HaTyparbHOro Xxo3ancrea obMeH nsnukaMmm NponsBeaeHHbIX NPoaYyKTOB
HOCWUN crny4YanHbl Xxapaktep. BHavarne Bcaku NpoaykT, npegnaraeMbolii K 0OMeHy v
briarogaps aToMy CTaHOBSALLMNCA TOBApPOM, CIY>XUI 3KBUBASIEHTOM NS APYroro
nNpoayKTa (ToBapa), Ha KOTopbIn OH OOMeHnBancs.

>Kenasa npogartb cBOM NPOAYKT U MOMyYnUTb B3aMeH ero Apyrov, NponssoanTenb Uckan
COOTBETCTBYIOLLEro KOHTpareHTa. [1oCKOSbKy AeHer B TOT Nepuos eLle He
CyLLIeCTBOBaro, npogaseL nowaau, XxenarwLwmn KynnuTb 3epHO, UCKan
NoTeHUManbLHOro NoKynaTens fiowaan, 0O4HOBPEMEHHO SBMAKOLWEroca NnpoaaBLoM
3epHa. B akTe kKynnu-npogaxu, KOTopbin men popmy “ToBap - ToBap”, MeLLOK 3epHa
SABMAICS 9KBUBaNeHToM nowaan. Ecnv npogasuy TpeboBancsa Kakomn-T1o MHOWU
NPOAYKT, HANPMMEP TKaHb UITN BUHO, TO SKBUBANEHTHOCTb OOMeHa Morsa BbirMsaeTb
nHa4e: “1 nowaan = 10 metTpam TkaHn” nnn “1 nowaawn = 20 n BUHa”. SKBUBASIEHTOM
noLagn Mornu BbiCTynaTh pasHble KonimdecTBa Apyrmx npoayKTos.



[locTeneHHo obmMeH CTaHOBUTCHA CNOCOBOM YCTaHOBIEHNA 9KOHOMUYECKNX CBA3EN
MeXay NPon3BoaUTENSAMU U CAYXXUT TONMYKOM K pasBuUTUIO OBLLLECTBEHHOIO
pasgeneHuns Tpyaa. o mepe BoBreyeHns B 06mMeH Bce DONbLLEro YMcra pasninyHbIX
TOBapOB BO3HUKMa HEOOBXOANMOCTL B YHMBEpPCanu3auum cpegcresa obmeHa. M3 paaa
TOBapOB BCe Yallle BblAesnsnack rpyrnna ToBapoB, a 3aTeM WU OAWH ToBap, KOTOPbIN MO
CBOMM CBOMCTBaM Bonee Bcero COOTBETCTBOBAST PO 3KBUBAsieHTa. OTOT ToBap
BMOCMeaCTBUN CTAHOBUTCS BCEOOLLNMM 3KBUBASIEHTOM — AeHbramu. Ero cobcteeHHasd
LEHHOCTb CIy>KuJia rapaHTOM 3KBMBaNEHTHOCTU 0OMeHa, a ero ocobble CBOUCTBA
OTKpbIBasiM BO3MOXXHOCTU COBEPLLUEHCTBOBAHNA CaMon npoLeaypbl OOMEHHbIN
onepauun.

B ponu Taknx geHer BbICTynanu cHavana ckoT, Mexa, 3e€pHO, MHOrda Aaxke paKyLUKu,
3aTeM MeTansbl, U3 KOTOpbIX Hanbonee NOAXoAALWMMN OKasanncb cepebpo 1 3010To,
N, HAKOHEL, — 04HO TOSIbKO 30510TO. Bnocneactemm 301010 nepectaeT ObITb
BCEOOLLNM SKBNBASNIEHTOM U 3aMeEHAETCS ByMaXKHbIMU U KpeaUTHbIMU OEHbramu.



v/ Vlcxoasa n3 npupodbl marepunarna MOXHO BblAENUTb ABa OCHOBHbIX Buaa OEHETr:
HaTyparsibHbIE N CUMBONNYECKNE OEHbIU.

v’HamypanbHbie (6ewiecmeeHHbIe) OeHbau, X HEPEOKO Ha3bIBaOT
AENCTBUTENbHLIMU AeHbraMu, BKITHOYalOT BCE BMOblI TOBAPOB, KOTOPLIE ABMAANUCH
BCEOOLLMMN SKBUBANIEHTAMW HA Ha4arbHbIX 3Tanax pa3BUTUSa TOBAapHOro obpatleHus
(CKOT, 3epHO, Mexa, paKyLLUK/ U T.M.), @ TakKe AeHbry U3 gparoueHHbIX MeTasnsos
(3onoTble U cepebpsiHble),

v/ XapakTepHast 0COBEHHOCTb HaTyparibHbIX AEHEr COCTOANa B TOM, YTO OHU MOTTN
CyLLEeCTBOBaTb HE TOSIbKO B Ka4eCTBe [EeHEr, HO 1 B KadecTBe ToBapa. HomuHanbHas
CTOMMOCTb AEHEr AaHHOro Buga CooTBETCTBOBANa nx peanbHON CTOUMMOCTM
(cToMmMoCTKM 30510Ta UNK cepedpa).

v/MeTannnyeckue geHbru cylLlecTsoBsasnu cHa4yana B opMe CIMTKOB
onpeaeneHHoro Beca, a 3atemM MoHeT. Metannuyeckne AeHbrv BO3HUKNKN B rNyHOOKOU
ApeBHOCTU. B YKpanHe nosiBneHmne nepBbiX MOHET OTHOCAT K IX — X BB.; B TOT nepuoa
NMENn XOXXAeHNe Kak cepebpsHble, Tak U 30110Tble MOHETbLI. DNOXOM rOCNOACTBa
30MN0TbIX MOHET cHuTatoT XIX B. U Ha4arno XX B.

vAcnonb3oBaHue HaTyparnbHbIX AeHer (Npexae BCero — 30M0TbIX) B Ka4ecTBe
BCeOOLLEro aKBMBaneHTa nMmesna psj CyLecTBEHHbIX NpenmyLlecTs. HaTyparnbHble
OeHbrM nMenun cobCTBEHHYO CTOMMOCTb Kak ToBapa.



v/ [losTomy B TOT Nepuoa He MOrno BO3HUKHYTb CUTYyaLUM HECOOTBETCTBUS MeXAy
00bEMOM AEHEXHON MacChl 1 06bEMOM TOBAPOB U YCyr Ha pbIHKE. ECNK Ha pbIHKe
BO3HMKaN U30bITOK AEHETr, TO 30510Tble 1 cepedpsiHble MOHETbI YXOaUNN 13
oOpalleHusi, ocegas B kKapmaHax nx Bnagenbues kak cokposuLle. OrpaHMYeHHOCTb
Ao0bI4KM 30510Ta U cepebpa aBnsanack NpensaTcTBUEM BECKOHTPONbHOW 3MUCCUN
aeHer. Oba atn obcTosATeNbCTBa Aenany HEBO3MOXXHOM MHPNALMIO, KOTOpada cTana
HensbeXxHbIM 3510M NMpu nepexoae OT HaTyparnbHbIX AEHEr K UX 3aMeHUTENSM.

v OQHaKo ¢ pasBUTUEM PbIHOYHOM 3KOHOMUKN BO3MOXXHOCTM UCMOSb30BaHUS
HaTypanbHbIX AEHEr okasanucb orpaHnyYeHHbIMN. [nsa o6cnyxmBaHus
PaCLLUNPSIOLLNXCS XO39NCTBEHHbIX CBsi3en TpeboBanock Bce bonblue n 6onblue
aeHer. 3onoTa He xBaTtarso, yBenmieHne obbema geHexXHON Macchl Ans
obecnevyeHnss caenok okasanoch 3aTpyaHUTENbHbIM, YTO, B CBOK OYepeab,
cAepXunBaro passuTne ToBapoodbmeHa.

v’ Cumeoriudeckue 0eHbeu Ha3blBaoT 3HaKaMy CTOUMOCTU, 3aMEHUTENAMM
HaTypanbHbIX (BELLECTBEHHbIX) AeHer. K cumBoOnnyecknm geHbram oTHOCATCSH
BymMaXkHble U KpeanTHbIE AEHbIN.

v HOMMHanbHas CTOMMOCTb CUMBOMNUYECKUX AEHET 3HAYNTENBbHO BbiLLE, YEM
CTOMMOCTb TOr0 MaTepuana, U3 KOTOporo OHM U3rotToBneHbl. Hanpnmep, HanBbicLLas
LIEHHOCTb AeCcATU ByMaXkHbIX FPUBEH COCTOUT UMEHHO B MX UCMNOSb30BaHUM B
Ka4yecTBe AEeHer, a He B KaKOM-NMbo MHOM Ka4yecTBe.



[BymakHble AeHbIM 1 pasnnyHbie MOHETHI (M3 Meau U antoMUHUS U UHbIX MeTarnsoB)
NOABNSAKTCA TOr4a, Koraa B YacTo NOBTOPAKLWMXCS caernkax HernocpeacrBeHHoe
NpUCYTCTBUE CaMux BriaropodHbIX METANSIOB CTAHOBUTCH HEODSI3aTENbHbBIM.
Onupasack Ha cuny rocygapcTBeHHOW BlacTW, CTAHOBUTCS BO3MOXHbIM 3aMEHUTb
30/0TO U cepebpo B obpallieHMn cHavana B rnpegenax JaHHOro rocygapcTea, a 3atem
N B MMPOBOW TOProBrie 3HakaMn CTOMMOCTU. [lepBoHa4varibHO 3Tu 3HaKu B J1t060mn
MOMEHT MOrfn 6bITb 0OMEHEHLI Ha briaropogHble MeTasn bl N0 HOMUHanY, YTo U
NO3BOMANO0 UM LMPKYNMpoBaTh B ObpalleHnn B Ka4eCcTBe 3aMeHUTENEN AeHEr N3
OparoLeHHbIX MeTansos.

[(lNosaBneHne KpeauTHbIX AeHEr CBA3aHO C pasBUTUEM KPeOUTHbIX OTHOLLEHWN, Koraa
Kynns-npogaka oCyLLUEeCTBAETCH B KpeauT, C paccpoyvkoun nnatexa. KpeautHble
OEHbI BO3HMKAIOT N AENCTBYIOT HapsAy € 30/10TbIMW AeHbraMu, NOCTENEHHO
Habupasa cuny n BuITECHAS 30M0Tble AeHbrn. KpeauTHbIe AeHbIM BbICTYNaloT Kak B
Buae COOTBETCTBYOLLMM 06pa3oM opopMIeHHbIX Bymar (baHKHOT, YEKOB, BEKCESEN),
TaK 1 B BUe COOTBETCTBYIOLLMX 3anncen Ha cHeTax.



[OKpeanTHble AeHbr1, Oyayyn YNCTO CUMBOSTIMYECKUMWN OEHbraMu, TPebyoT Ansa CBOEro
3P (PEKTUBHOIO PYHKLIMOHNPOBaHNS roCcyaapCTBEHHOW rapaHTUK. Takaga rapaHTus
obecne4vnBaeTcs brnarogaps HanNUYMIo rocya4apCTBEHHbIX 3aKOHOB,
pernamMmeHTUpYrLLKMX NpaBuia Bbinycka n obpalleHns Bekcernen n 6aHKHOT, a Takxke
NpaBusl U Npoueayp COBEPLUEHUS AENO3NTHbBIX ornepauun, npegycMarTpuBaroLLnX, B
4aCTHOCTU, N OTBETCTBEHHOCTb 3a HapyLUeHNe 3TUX 3aKOHOB, NpaBus 1 npoueayp. B
nepuon CTaHOBIIEHUS KPEAUTHLIX AEHEr O4AHOM rocy4apCTBEHHOW rapaHTum ansa nx
NPOYHOCTU N YCTOMYNBOCTU ObISO eLle He4oCTaTo4YHO. B TeyeHne annTenbHoro
BPEMEHU KpeauTHble AEeHbIV CyLLeCcTBOBaNnu Ha 6ase 30510TbIX AEHEr N PSLOM C
HUMW, NPpUHUMasd Ha cebst obecneveHnsa Bce bonbLuen YacTn obopoTa TOBapoOB U
KanuTana.

OOeHexXHble CUCTEMBI B TEYEHNE OSNTNTENBHOIO BPEMEHM COYETANMN
OYHKUMOHMPOBAHME MeTannyeckom CUCTEMbI, COCTOSILLIEN U3 30510Ta B BUAE
CITNTKOB N MOHET, U CUCTEMbI KPEAUTHBLIX AEHET, COCTOSILLIEN U3 BEKCESIEN, YEKOB,
BGaHKHOT, AENO3UTHbLIX CHETOB B BaHKax 1 T.4. 30510TO Urpano posiv onops.l, rapaHTta
COXPaHEHUS LLIEHHOCTU, @ MEXaHN3M CBS3U N B3aUMOAENCTBUM ABYX CUCTEM —
METanNM4eckon n kpeanutHon — obecnedmsarncs nytem pasmeHa 6aHKHOT 1 BKI1agoB
Ha 30510T0. [loCcKonbKy KpeauTHasi cCUCTeMa YaCTo He cnpassisinacbk CO CBOMMU
3agadvyamm, ocobeHHO B Nepuoabl KPU3MCOB, Ha NepedHuin NiiaH BbiCTynarno 3o50Ta
KaK HaaeXXHbI rapaHT LLleHHOCTEeN.



[eHbr BoINOMNHAKT PYHKUUIO Mepbl cCmoumMocmu, T.€. CryXart ans UaMepeHus u
CpaBHEHNSA CTOMMOCTEUN PasnmnyHbIX ToBapoB 1 ycnyr. Mepa cToMMoCTn 9BNnAeTCs
OCHOBHOW (pyHKUMen aeHer. Bce pasHOBUOHOCTU AeHer, AeUCTBYOLLNE B
HaLMOHarIbHOU 3KOHOMWKE B AAaHHbIM MOMEHT BPEMEHMU, NpeaHa3HavYeHbl Ans
BbIpaXkEHUSI CTOMMOCTM TOBapOB. B kaxaom cTpaHe ycTtaHOBNeHa coOOCTBEHHaAS
AEeHeXHasa eanHuLa, KoTopas ABASAEeTCA MepPOU CTOMMOCTU BCEX TOBAPOB U YCIYT,
NPUCYTCTBYIOLLMX Ha pbiHKE. B YkpanHe mepon CTOMMOCTN, HanpumMmep, ABNAeTCs
rpuBHa, B CLLUA — gonnap, B AnNoHnn — neHa.

CTonmMocCTb TOBapa, BblpaXXeHHas B AeHbrax, npeacrasndeT cobom ero yeHy. LieHa,
cliegoBaTtesibHO, eCTb pOopMa BblpaXXeHUs CTOMMOCTM ToBapa B AeHbrax. [1oatomy,
Korga roBopsiT 06 M3MeHEHUM LieH TOBapOB NOA BIUSHUEM Pa3fnUYHbIX YCNOBUN,
nogpasymeBaloT USMEHEHNA UX CTOMMOCTH, BbipaXXe€HHOU B AeHbrax.

LleHa kak mepa ctoumocTn TpebyeT KoNnM4YeCcTBEHHOM onpeaenieHHOCTH. [1oaTomy ¢
Hen TECHO CBSI3aHO CBOWCTBO AEHEr CNyXUTb Mmacwmabom yeH. Macwtab ueH He
ABNFeTcHa oTAeNIbHOW OYHKUMEN AEHET — OH NpeacTaBnseT codbon MexaHuUsMm, C
MOMOLLbIO KOTOPOTrO BbIMOSTHAETCA (PYHKUUA Mepbl CTOMMOCTMN.

MacwTtab ueH yctaHaBnMBaeTCcs rocyaapcTBoM. B anoxy cepedbpsiHbIX U 30110TbIX
OEHer rocygapcTBOo ornpeaensno BecoBoe KOMMYEeCTBO KaXX4ou AeHEeXHOUN equHNLbI.
Tak, aHrnMMNUCKnU yHT CTEPINMHIOB AENCTBUTENBHO NpeacTaBnsan cobon dyHT
cepebpa. 3010Tble MOHETbLI MENN onpeaeneHHbIn Bec, cobntoaeHne KoToporo npu



OaHopoAHOCTb, MPOYHOCTb U AENTIMMOCTb, KOHLIEHTPaLMSA BbICOKOW LIEHHOCTU B
ManbIX KonmM4yecTBax bnaropogHoro Metarsnmna Aenanu 3onoTo 1 cepedpo naeansHo
yAOOHbIMY ANSA YHKLNOHMPOBAHMS B Ka4ecTBe Mepbl CTOMMOCTWN. LleHa kaxaoro
TOBapa BbICTYNarno Kak kakoe-To KOnmM4ecTBO 30510Ta, NPy 3TOM BCE 30510TO
npeBpaLlanock B BonnoLlleHne obLiecTBeHHoro boraTcTaa.

XOTS CTOMMOCTb CaMOro 30/10Ta Kak ToBapa n3amMeHsinacb, Maclitab LieH octaBarcs
HEN3MEHHbIM, MOCKOMNbKY OH ObIN BblpaXXeH B OQHUX U TEX XXe BECOBbIX eaAnHunLax: 1
rpaMm YMCTOro 30510Ta BCEraa sABMANCS ThiICAYHOW KUNnorpamMmma 30510Ta, Kak Obl npu
3TOM He MeHsnach LIEHHOCTb CaMOro 30510Ta Kak ToBapa.

[No3aHee, Korda 30r0T0 ObINo BbiBEAEHO U3 0bpaLleHust 1 3aMeHeHOo ByMayKHbIMU
OEHbramu, B JEHEXHOW eANHNLE KaXKO0W CTPaHbl yCTaHaBNMBaroch ee 30510Toe
CoAep)xaHue, T.e. AeHeXHas eanHULLa NpupaBHMBanach K onpeaeneHHoMy BECOBOMY
KONMM4YecTBY 3050Ta.

MacwiTtab LeH, NPUHATLIN Ha TEPPUTOPUM JAaHHOrO rocyJapcTBa, 4ONroe BpemMsi Obin
NENCTBUTENEH TONMbKO B Npeaenax ero rpaHuL, a B pacyetax Mexay rocyaapcrteamu,
T.€. HA MMPOBOM PbIHKE, 30/10TO NPUHUMAaNOoChk No Becy. MocKonbKy yHKLMS Mepbl
CTOMMOCTM B MOpSAKe NPeeMcTBEHHOCTM NepeLunia K KpeAnTHbIM AeHbram, B Halle
BpEMS NepPeBO/ OAHOWM HALMOHaNbLHOW BantoThbl B APYryto 03Ha4YaeT B NEPBYIO
oyepeab Nnepexos U3 oaHoro maclutaba LeH B ApYroun.



v/ OYHKLUMA CpeacTBa HaKoMNMeHUs — TesaBpauum — ABNAeTcs BTOpon yHKUMEN OEHET.
DYHKUUA CpeAcTBa HaKoMEeHMA nopoXxaaeTca pa3ButnemMm obmMeHa u nepexogom ot
3NNU30QNYECKNX U Pa3pPO3HEHHbBIX OOBMEHHbBIX aKTOB K PErYyNsipHOM TOProere kak bonee
Pa3BUTON U NporpeccruBHon dopme obMeHa pesyrnsrataMm X03s1MCTBEHHOM
NEeATENbHOCTMW.

v/ BbICTynas kak cpeacTBO HaKoMNMeHnsd, AeHbrn NpespaLlarTcs B 0COObIN akTUB
(MMYLLECTBO), KOTOPbLIN 0BecnevnBaeT ero BrnaaenbLy BO3MOXHOCTb NMOKynaTb
pasnuyHble ToBapbl B Oyayuem. besycrnoBHO, B KadecTBe cpeacTBa HaKoMIeHUs
MOXET BbICTynaTb 1 ntobon gpyron Bng aktmea (MmyLlectsa). Jltogn moryt
HakannueaTb boratcTBa nyTeM NMoKynkn AparoLueHHOCTEN, HEABMXNUMOCTH,
aHTukBapuata 1 T.n. OgHako NCnosrnb30BaHME B KAYECTBE CpeacTBa HAaKOMNMNEHUS
WMEHHO AEHEr UMEET OAHO CYLLECTBEHHOE NPEUMYLLIECTBO. OTO NPENMYLLECTBO
COCTOUT B UX aDCOMNMTHOWN /TUKBUOHOCMU, T.€. B CMTOCOOHOCTM ObITb
MUCMOJSIb30BaHHbLIMM B KAYECTBE NnaTeXXHoro cpeacrtsa (Mnv NnpespaTUTLCA B
nfaTexxHoe cpeacTBo) B Ntobon MOMEHT Be3 noTepm CBOEN HOMUHANBbHOW CTOMMOCTMW.

v/Jlio6on gpyron akTne, ANsa TOro YToObl MCNOSb30BaTLCA A9 MOKYNKM TOBApOB U
ycnyr, AOSMKEH cHa4varna obiTb NpodaH (NpeBpaTUTbCs B AeHbIM). Hanpumep,
rocygapCTBEHHbIE LIEHHbIE BymMarn cuMTarTCs B MMPOBOM MPaKkTUKe
BbICOKONUKBMOHBbIMWN aKkTUBaMW, Tak Kak OHM MOryT ObITb 6€3 ocoboro Tpyaa npoaaHsl
Ha PbIHKE U PbIHOYHbIE LIEHbI HA HUX MEHAIOTCHA HECYLLLECTBEHHO.



v/ [AparoLeHHOCTN, aHTUKBapuaT, HEABMXKMMOCTb 06nagatoT 3HaYUTENBHO MEHbLLEN
NMUKBUAHOCTLIO, TaK KakK LIeHbl Ha HUX N3MEHYMBbLI, a N3OEPXKKN, CBA3AHHbIE C
npeBpaLleHnemM aTMX akTUBOB B I€HbLIN, BESTUKM.

v/ B anoxy BelweCcTBEHHbIX AEHEr BbIiNOMHEHNE (PYHKLMM cpeacTBa HAKOMIeHNA
OCYLLECTBMNANOCH NyTeM NnpeBpaLleHnsa YacTu geHer B CoKpoBuLle. B aTon ceoen
doyHKLMKM 30110TO NpeAcTaBarsno Kak Bceobliee BonnolleHne boratctaa, NOCKONbKY
NOMUMO CBOEN COBCTBEHHOW LIEHBI OHO BbICTYMAso 1 Kak AeHbIN, N Kak
npeacraBuTenb BCeX ApYyrnx ToBapoBs. B TOT MOMEHT, Korga 3o510Tas MoHeTa 13
cpepbl 0bpaLleHnst nonagano B COKPOBULLE, 30/10Tble AEHbIM NPeBpaLLannch B
OEHEXHbIN ToBap, 1, HA0ODOPOT — NpU NEPEXoe U3 COKPOBULLIA B CPEACTBO
obpalleHna nnu nnaTtexa AeHeXXHbl ToBap npespallancs B AeHbIN.

v/ B kauecTtBe cokpoBwuLLia 3010TO 6bINO Heobxoammo anst obecnevyeHus
becnepebonHOro dyHKUNOHNPOBAHUA AEHEXHbBIX CUCTEM, OCHOBAHHbLIX Ha 3anore. B
9TOM Ka4yeCcTBE OHO CIy>XMNO pe3epBHbIM (POHAOM cpeacTB obpalleHns, cpeacTs
nfarexa n MMPoBbIX AeHer. 3T OYHKLMM COKPOBULLIA COCTaBNANM Heobxoanmoe
yCIioBMe YCTONYMBOCTU METANNYeckon AeHEXHON CUCTEMBI. B aTON oyHKL MK
BbIXOAunNa Ha nepeaHumn nnaH cobcTtBeHHast LEHHOCTb 30510Ta Kak ToBapa U ero
CNOCOBOHOCTb COXPaHATb €€ B TEYEHNE ANTUTENTBHOINO BPEMEHM.



v/ C 70-x rr. XX B. 30/10TO NepecTtasno 6bITb AeHbramMmm 1 HAKaKNX OeHEXHbIX YHKUNN HE
BbInonHseT. OgHaKo 30510TO HE YTPaTuUIio CBOEN CODCTBEHHOM LIEHHOCTU KaK ToBap.
[loka Ha MUPOBOM PbIHKE Ha HEro CYLLLECTBYET CIMPOC CO CTOPOHLI Ppa3HbIX OTpacreu
NPOMBbILLUIIEHHOCTH, FOBESNIMPHOrO Aesa, MeAULUUMHLI, @ TakKe YaCTHbIX MHBECTOPOB,
rocygapcTBO MOXET UCMosib30oBaTh 30/10TOM 3anac 4S9 403UPOBaHHOW NPOLaXu C
Lenbio NpMobpeTeHnsa NHOCTPaHHOW BantoTbl U MOMNOSTHEHNSA CBOUX
LleHTParim3oBaHHbIX BasltOTHbLIX pe3epBOB.

v/ B anoxy KpeauTHbIX geHer nx Ncnonb30BaHWE B KAa4eCTBe CpeacTBa HaKomneHus
NMEET CYLLIECTBEHHbIE HEAOCTAaTKN, HECMOTPA Ha abCONIOTHYO NUKBUOHOCTb.
Hakannueasa aeHbrn, ux Briagernew temM camblM TepAeT BO3MOXHOCTb MOSTyYeHUS
AoxoAa OT UCMOoSIb30BaHNA MeHee NMNKBUOHbLIX akTUBOB. [laxe ecrnvn AeHbrn XpaHAaTcsd
B 6aHKe 1 Brnagenew nony4yaeT exerogHble NPoLeHTbl Mo BKNaay, TO 3TU NPOLEHTHI
BCerga HuXe, YeM 4oXo4, nofy4YaemMbln npu nx anstepHaTMBHOM UCMNOSb30BaHUN
(Hanpumep, Npu BRoXeHun B NPONU3BOACTBO).

v/ B cTpaHax ¢ BbICOKOU MHMALMEN UK B YCNOBUAX TMNepUHPIALNMM HauuoHanbHas
BarnkTa HE UCMNOSb3YETCH HM B Ka4eCTBE CpeacTBa HAKOMMEHUA, HU B Ka4eCTBe Mepbl
CTOUMOCTW. B Takmx cTpaHax ykasaHHble pyHKLMN OeHer BbINOMHAKT, KaK npasuro,
cTabunbHblE MHOCTPaHHLIE BantoThl. Tak, B YKpanHe B Nepmo BbICOKON NHPNALNK
1992 -1994 rT., a TakkKe Kpusnca 1998 — 1999 rr. B Ka4ecTBe Mepbl CTOMMOCTU U
cpeacTBa HakonseHua soicTynanu gonnapbel CLUA nnu tBepable BantoTbl



v/ [leHbrn Kak cpeacTtBo obpalleHUst BbIMOMHAKT PoSib NOCpeaHUKa B ABMKEHUN
TOBapPOB OT NPOoAaBLIOB K NOKynaTesiaM 1 crnyXart Ans NOKYnKM ToBapoB 1 YCNyr, a
TakKe Ans OCYLLECTBNEHUSA MHbIX NaTEXHbIX onepaunn. 3ta PyHKUNS NOABSETCA y
OEHer Torga, korga B obLecTBe coBepLuaeTca nepexon OT HaTypanbHOro obmMeHa K
perynspHou Toprosrie.

v/ B ponu cpeacrtea obpalleHnsa geHbr CTaHOBATCA MOCTOSAHHBIM MOCPEAHNKOM B
OBWXeHUM ToBapoB. [1eHbrn kak oyHKUMA cpeacTea odpalleHnsa cnocobeTByOT
yxoAy ot bapTepa — dopMbl TOProsiu, NPy KOTOPOM NPOMUCXOaNT NPsIMON 0bMeH
TOBapa Ha ToBap. Vicnonb3oBaHune geHer No3BoSiIAeT OTAENUTL aKT MNOKYMKU OT akTa
npoaaxu, N NnpoaaseLl, 00yBK, Npoaas ee U NoNyvYnB AeHbIMM, MOXET NpnobpecTun Ha
PbIHKE BCE, YTO EMY HEOOXOANUMO.

v’ Kak cpeactBo obpalleHunst 3010Tble AeHbIM NOCTENEHHO BbITECHAKTCS UX 3HAKaMW,
CUMBOamMun. ATOT NPOLLECC 3aHAN ANUTESNbHY NCTOPUYECKYIHO aNoxy. PaclumpeHne u
pas3BUTUE TOProBnu NpPUBESIo cCHavyana K NoABeHU0 MOHET U3 AparoueHHbIX
MeTarsnoB, KOTOpble N0 Mepe HapacTaHUs U UHTEHCMBHOCTU TOProBIiv BO BCe
bonbLlen CTeNEeHN CTanu BOCNPUHUMATLCS 0OLECTBOM KaK 3HaKM LLEHHOCTU
brnarogapst X MUMONETHOW POnu B cAefikax Kynnu-npogaxu.



v/ bymaxkHble AeHbr BHavane Bbinyckanmcb Kak 3Haku 3onota un cepebpa. x
nosiBneHne otmedeHo B Xlll B. B Kutae. [Nepuoabl Beinycka OyMaXkHbIX AeHEr UMENU
MecTo B XVII - XIX BB. B rocygapctBax EBponbl n CeBepHon AMepuku B 1690 T.
(Maccauycertc) n Bo ®paHumu, rae obpawanuce B 1716 — 1721 rr. B ABcTpumn
3apoxaeHne bymaxHbIx AeHer oTHocuTcAa K 1762 1., B Poccun — 1769 1., B UTanun — K
1866 r. B Npyccun bymaxkHble AeHbrn B BUAE G1UneToB KasHadencTea NosBUNUCHL B
1806 r. Taknm obpasom, obpalleHne BymaxkHbIX AeHEr BbINO XapakTepHbIM A8 BCEX
BeayLnx aepxaB mupa. bymaxxHoe geHexxHoe obpalleHue cyecTBoBasno
NpPaKTU4YECKN BO BCEX BOKOKLLMX CTpaHax B nepuog [lepBon MMPOBOMN BOMHbI.

v/ B ganbHenwem BMecTo MOHET CTasnn UCnosib3oBaTbCH OAMH U3 BUOOB KPeaUTHbIX
AeHer — 0aHKHOTbI. OTOT BMA KPeAUTHbLIX AEHET crieymanbHO npegHa3sHadYeH ToNbKo
Ans BbINONTHEHNA PYHKUMM cpeacTBa obpalueHus. [nsa obecnevyeHmns yCTONYMBOCTU
BGaHKHOT B 06palLleHnn o4eHb 40Nro AeNCTBOBaN NpuHUMN padMmeHa 6aHKHOT Ha
30/10TO MO HOMWUHANy UnKn onpeaeneHHoMy Kypcy. Hepes aToT npuHumn
obecnevnBanuchb CBS3N 1 B3aUMOAENCTBME METANSTUYECKOW U KpeAUTHOW AEHEXHbIX
cuctem, 4to obecnedmBarno yCToun4mMBOCTb AEHEXHOU cdepsbl.

v’ Ecnu ycnoBune cBobogHoro pasmeHa cobnoganoch, TO BO BHYTPEHHEM obpalleHnn
GaHKHOTbI BbICTYNanu paBHOLEHHbIMW 3aMEHUTENAMW 30510TbIX MOHET.



v/[logpasymeBas 310 ycriosme, MOXHO CHMTATb, YTO NPUMEHUTENBHO K 3NMOXKU 30/10TOr0
CTaHgapTa (B TEX CTpaHaXx U B TO BPEMS, KOraa OH AencTBoBar) pevb MOET O
PYHKLUMOHMPOBAHMN ABYX AEHEXHbIX CUCTEM, KOr4a 30/10TO NpoAomKano
OEeNCTBOBAaTb Kak Mepa LLeHHOCTU U CPEeACTBO COXPaHEHUS LIEeHHOCTH, a B obpalleHum
ero 3aMeHsan pasMeHHbIe Ha 30510TO KpeanuTHble AeHbrn B hopme BaHKHOT.

v/ B ycroBusix 30M0TOro ctaHgapTa KofiM4ecTBO AEHEr B 0OpalleHnn perynmpoBarnoch
aBToOMaTtuyecku. Ecnu geHexxHasa macca npesbillana COBOKYMNHYH CTOMMOCTb
TOBAPOB Ha PbIHKE, TO YaCTb €€ rnepexoaunna B COKpOBMLLE (Hakanmsanach).

v/[lockornbKy 6aHKHOTLI, Oyay4n KpeanTHbIMU AeHbraMu, He UMEKT COBCTBEHHOM
CTOMMOCTW, a SABASAIOTCS NNLLb €€ 3HAaKOM, UX YHKLUNOHNUPOBaHUE TpebyeT
rocygapcTBeHHOM rapaHTun. NonHoMouuns BbinyckaTb OAHKHOTLI CO BPEMEHEM
ANPUHASO Ha cebsl rocyaapcTBO B NMUE YCTAHOBEHHOIO UM LEHTPanbHOro
GaHKOBCKOro opraHa (Hanpumep, LeHTpanbHOro baHka), KoTopbin ycTaHaBnmMBaeT
30M0TO€E codepkaHne 6aHKHOT U rapaHTUpPyeT 0bLLECTBY, TO eCTb BCEM PU3NYECKUM
N OPUANYECKUM nnLL.aM, CBOOOAHbLIN 0OMEH BaHKHOT Ha 30M10TO.

v/ Ho B OTnnymne oT YekaHKM MOHET, Korga rocygapcTBO TOMNbLKO NoATBepXaano
(yaocTtoBepssio) CBOeN BnacTbio 3aK/to4eHHOEe B MOHETE 30510TOe coAdepXaHue, npu
obpalleHnn baHKHOT rocyaapCTBO HE TONbLKO YCTaHaBNMBano onpeaeneHHoe
COOTBETCTBME MEXAY HAM U 305710TOM, HO U NPUHUMArO Ha cebsa 06513aHHOCTb
nogaepkmBaTtb 3TO COOTBETCTBUE.



¢/ OTO 03Ha4arno, YTo, NCNONb3Y0 AaHHY PopMy AEHer B Ka4ecTBe cpeacTea
obpallieHuns, rocyaapcTBO BbIHYXAEHO ObINo 6paTb Ha cebst 06a3aTeNbCTBO
3aboTnTbCA 0 NpedbiBaHMM AEHEr B Apyron Heobxoanmoun doopme — cpeacTaea
HakonneHnsa. 3To BTOpPOE ycroBme obecneynBanoch nytem obpasoBaHus, a NOTOM U
paclUMpeHnst rocyaapCTBEHHOIO LIeHTpann3oBaHHOMo 3anaca 3011073,
npeaHasHa4Y€eHHOro UCKIIYNTENBHO AN MOHETAPHLIX LIENIEN, TO eCTb oPULMarbHbIX
LleHTPannU30BaHHbIX 30M0TbIX PE3EPBOB.

v/ BnepBbie 6aHKHOTbLI Ha4Yanu BbiNyCcKaTbCA B KOHLE XVII B. B NOpsiAKe y4eTa BEKCenen.
B coBpeMeHHbIX yCroBusix 6aHKHOTbI NPOAOITKAT AENCTBOBATL B KA4eCcTBe
HaNNYHOCTU U BbINOSTHAIOT (PYHKLWUIO cpeacTBa obpalleHust, Ho yxe 6e3 CBs3n C
30/T10TOM.

v/ B HacTodllee Bpems B YKpanHe B kKa4eCcTBe cpeacTBa obpalleHns BbiCTynatoT

BymMa’kHble rPMBHbI M METANNMYECKNe MOHETLI. B Apyrmux ctpaHax B 4aHHOW (pyHKL MK
BbICTYNalOT U YEKOBble Oen0o3unThl.



v/ PYHKLUMA cpeacTBa nnartexa BO3HUKAET, Korga ToBapbl U YCIyrm npoaatoTcd B
KpeauT, TO eCTb C OTCPOYKOU nnarexa. PerynapHoe cucrtemartmnyeckoe npons3BoacTBO
ONS pblHKa reHepUpPYET B 00LLECTBE YCTONYMBbBIE XO3ANCTBEHHbLIE CBA3M,
OCHOBaHHbIE Ha pasaernieHnu Tpyaa v cneunanusauum tToesaponpounssogutenen. B
OEHEeXHOoN cjpepe co3aarTcd YCroBus Ana pacnpocTpaHeHns KpeanTHbIX
OTHOLLEHWU B Ka4eCTBe YCTONYMBOIro 93KOHOMUYECKOro aBreHus. [pogaka ToBapos C
YCNOBMEM OTCPOYKK NriaTexa CTaHOBUTCSA HEODXOANMbBIM 3fIEMEHTOM
XO3AMUCTBEHHOW XXWU3HU 1 COCTAaBHOW YaCTbto MPOomn3BoACTBEHHOIO npotecca. OHa
NPUMEHSIETCA NPU onnate Cbipbs U nonygadpukaTosB, rOTOBOM NPOAYKUUX, NPpU
onsiate Tpyaa 1 BO MHOIMX Apyrmx onepaumsax. PerynsapHoiMm gaBrieHnemM CTaHOBUTCA U
PbIHOYHAA TOProend B KpeanT. Bo3HMkaeT Heob6xoaMMoCTb 0BLLECTBEHHOM rapaHTUN
NUCMOSTHEHUA NJiaTexa, YTO OCYLLECTBAETCA MyTEM COOTBETCTBYHOLLEIO
rocygapCTBEHHOro 3akoHodaTenbLCcTBa.

v/ B kadecTBe cpeacTtBa nnarexa aeHbrm cnocobHbl 06CnyXXnBaTb HE TONLKO ABMKEHUE
TOBapOB, HO U ABWXeHMe KanuTana. [1oaToMy CpeacTBO nnarexa — 3To BbicLlas u3
BCEX U3BECTHbIX OYHKLUNN OEHET.

v OyHKUMA cpeacTBa nnartexa Hanbonee nosiHo BOMNSIOWAETCA B KPEAUTHbBIX AeHbrax,
HO 3TO BOMJIOLEHNE CTAHOBUTCS BO3MOXHbLIM Briarogaps ToMy, YTO OHa Npexae yxe

cyllecTBOBarna 1 noctTeneHHo Habupana cuny B 3noxy HaTyparbHbIX U
METarnnMYecKknx aeHer.



v/ OYHKLUMA cpeacTBa nnaTtexa BO3HMKaAET BHa4vare BHe ToBapHOro obpatleHus.
CTOYHMKOM 3TON OYHKLMN ABNAETCA KPpeauT 1 BO3HMKaKoLWME Ha OCHOBE 3TOrO
9KOHOMMYECKOro OTHOLLEHMS AonroBblie obsizaTtenscTea. Ho ans Toro 4tobbl AEHbIN
ObiNu NpegocTaBneHbl B CCyay, OHM Npexae OO0SMKHbI CyLLLEeCTBOBATb B BUAe
OTAENLHOro OT obpallalLMXcst AeHEr HakonneHHoro ooHAa, To eCTb B YHKLNK
cpeacTBa coxpaHeHus LueHHocTn. CriegoBaTenbHO, YHKUMA cpeacTBa nnarexa
Takke 0epeT cBoe Havano ot PYHKUNN COXPaHEHUA CTOMMOCTHU, Kak 3TO MMENO MECTO
¢ doyHKUMen cpeacTtea obpalleHuns. Ho B oTnnyme ot nocnegHen, y oyHKumn
cpedcTBa nnarexa 6onee cnoXxHble U MacluTabHble 3aga4n.

v/ PasButne oyHKUNM OEHEr B Ka4eCcTBe CpeacTBa nnartexa AUKTYeTcsl NOTPEOHOCTAMM
Pa3BUTON PbIHOYHOWM 3KOHOMUKN N OBCIYXXMBAET ABUMXEHNE U HAKOMNJEHME KanuTana.

v/ 3aMeHa obpalleHna nnarexxamm CTaHOBUTCS BO3MOXXHOW TOSTbKO B COBPEMEHHYHO
anoxy bnarogapsi pasBUTUIO cCaMUX KpeaUTHbIX AEHEr n OypHOMY nporpeccy B
cuctemax pacyetoB. [loBcemecTHOe Ucnosib3oBaHne 6aHKOBCKMX CHETOB ANS
NpoBeAEeHUSA PacYETOB B NPOMbILLIIEHHOCTU U TOProBrie HE TOSbKO MO OMTOBbLIM, HO U
MO PO3HUYHbLIM CAESIKaM C MOMOLLbIO YEKOB, KPEAUTHLIX KAPTOYEK U LLUMPOKOIo
BHEAPEHNSA 3MNEKTPOHHbLIX CUCTEM PACYETOB NPUBESO K TOMY, YTO PYHKLNS cpeacTea
nnarexa nornotuna pyHKUMIo cpeactea obpalleHust u TpaHcdopmMmmupoBanach B
JOYHKLMIO CpeacTBa pacyeToB



[Ton deneorcnvim obpawjenuem NOHUMAETCS MPOLIECC HETIPEP
Oe3HaAIMYHON (hopmax, 0OCITyKUBAIOIIUN MPOIIECCHl 00paillle
kanuTaiga. OOpaleHue IeHEKHBIX 3HAKOB MPEANoJaraeT ux . ,
FOPUIMYECKUX UK (PU3UYECKHX JIUI K APYTHMa i (N
JleHexHOE 0OpalleHIe 0TPakaeT HANPABICHHBIC HOTOKH JACHET MC/KITy- LICHT PR
KOMMEpYSCKUMU OaHKamMu (KpeIUTHBIMU OPraHM3AIMsIMMI); MCIKIY KOMMCPUCCRIEM M
KOMMEPUYECKUMU OaHKaMUu U TPEANPUITHIMU, OPraHu3alusIM, YIPCKICHUSIMU Pa
OpraHU3aIMOHHO=ITPABOBBIX (DOPM3 MEXKY KOMMEPUYECKUMM DaHkamMu U (HU3UUCCKUMEE
NPEANPUATHAMA U QU3NYSCKUMU JUIIaMHA MEKIY KOMMEPYECKUMHU OaHKaMU | cpn\'
WHCTUTYyTaMU Pa3InYyHOTO Ha3HAYEHUs; MEKIYy (DMHAHCOBBIMH MHCTUTYTAMU U (HHZHER
B cTpanax ¢ ppIHOYHON 3KOHOMHMKOM IEHEKHBIM 000POT CKIIAJABIBAETCS U3 HaIHYHBIX
JICHET :



Hanu4yHo-geHexHbI 060poT (0bpalleHne) ASBNSeTCAa HenpepbiBHbIM MPOLIECCOM
OBWXEHNS HAaNUYHbIX AEHEr, KOTopble nNpeacTtaBneHbl 6aHkHOTaMK, U GaHKOBCKUMM
bunetamu, KasHavyenckumm bunetamm, MeTann4yeCcKUMMmn paameHHbIMM MOHETaMMN.
MoHeTbI cny>kaTt B Ka4eCcTBe pa3dMeHHbIX AEHET, MO3BONAIOT coBepLUaTh Ntobble
MerKne Nokynku. B obpalleHne nx BBOAMT LiEHTparbHbI DaHK.

[lepBoHa4YanbHO GaHKHOTbI BbiMyCKanncb BCeMn 6aHKaMu Kak BEKCENst BMECTO
0ObIYHbIX AeHer. Bnocneacteum oHn npuobpenn cuny 3akoOHHOro U eANHCTBEHHOIO
NfaTEXHOro CpeacTBa C NPUHYANUTENBHO YCTaHaBNMBAaEMbIM roCy4apCTBOM KYpPCOM,
TO €CTb CTanun HauMoHanbHbIMU AeHbramun. VX BbINyCK (3MUCCUIO) OCYLLIECTBISAET
TONbKO LieHTparnbHbIN OaHK.

KasHaudenckme ounetbl — Te e bymMaxkHble AeHbIN, HO BbiNyCKaeMble
HenocpeacTBEHHO rocyaapCcTBEHHbIM Ka3Ha4eNCTBOM — MMHUCTEPCTBOM (OMHAHCOB
NN cneunanbHbIM rocyaapCTBEHHbIM (OMHAHCOBbLIM OPraHOM, BEAatoLLMM KaCCOBbIM
McnosIHeEHMEM rocygapcTBeHHoOro oogxeta. B YkpanHe kasHavenckme bunetol He
BbIMyCKatoTCS.

HesaBucmmo ot Tuna (moaenun) 3KOHOMUKU — PbIHOYHOW M aAMUHUCTPATUBHO-
KOMaHAHOW — HAaNU4YHO-AEHEXHbI 060POT COCTaBNSAET MEHbLUYIO B MPOLEHTHOM
COOTHOLLIEHNN ¢ Be3Hann4YHbIM 000POTOM YacTb. Ho, HECMOTPS HA 3TO, €ro porb
Yype3BblHanHO Benuka. KpyroobopoT HanuyHbIX AeHer obcnyXnBaeT nosiydeHme u
pacxoaoBaHWE AEHEXHbIX JOXOO0B HAaceneHus, YacTb nnaTexemn npeanpuaTtim u



v/ besHann4yHeIn AeHeXXHbIn 000POT — 3TO ABMXKEHME CTOMMOCTU BE3 y4acTuUs HaNNYHbIX
AEHer NocpeacTBoM NepevncrneHnsa AeHEXHbIX CpeacTB Mo cHeTaM KpeaAnTHbIX
yupexaeHun, a Takke B 3a4eT B3auMHbIX TpeboBaHuUN.

v/[lon 6e3HanuyHbIMU OeHb2aMu NOHUMAKOTCS CPpeacTBa Ha cHeTax B baHKax,
pasnuyHble A4eno3uTbl (BKNaabl) B 6aHkax, 4eno3nTHble cepTudukaTbl 1
rocygapCTBEHHbIE LIEHHbIE Bymarn. 3Tu BKNaabl Ha3biBaOTCA Takke 6aHKOBCKMMU
OeHbramu.

v/ XpaHEHME OEHEr Ha TEKYLLMX CYETAX MOSTy4Ynsio B CTpaHax ¢ pPbIHOYHOW SKOHOMUKOW
HaunbonbLlee pacnpocTpaHeHne. PyHKUMOHMPOBaAHNE 3TUX CHETOB 0becnevnBaeTcs
yepes YekoBoe obpalleHne. Hek — 3To nepeBOaHON BEKCESb, BbICTABMEHHbIN HA BaHK
1 onnadvyMBaemMblil No NpeabaBieHnn. Yekn noaBunuch B obpalleHnn Ha pybexe XVI -
XVII BB. ogHOBpEMEHHO B BennkobputaHum n lonnangun.

v’ B Hauyane XX B. 3KOHOMUCTbI cHUTanNn geHbramum nuwb MOHETbI U 6aHKHOTLI. HYekoBoe
obpalleHmne Tonbko hopmupoBanock. VN nuwb k. M. KernHc yBnaen Bo Bknagax
(aenosuTtax) 4o BocTpeboBaHUs (YEKOBBLIX BKagax), npeaHasdHavYeHHbIX s
NUCMOSIb30BaHNA B KAYECTBE CPEeACTBa nnarexa, pearnbHble AeHbIN,

v/ besHanunyHble AeHbIM B OTIINYME OT HaMMYHbIX, MO CYLLECTBY, HE SABMNAKOTCS
nnaTeXHbIMY cpeacTBaMu, HO B NIOOYI0 MUHYTY OHM MOTYT MPEBPaTUTLCH B
HanuU4yHbIE, rApaHTUPOBAHHbIE KPEAUTHLIMU NHCTUTYTaMW. [1pakTUYeCKn xe

6e3HannyHble AeHbMM BbICTYMNAKOT HapaBHE C HAlTIMYHbIMU U aXe UMEKT HEKOTOPbLIE
nDAINMVIIIRACTRA Manan nocnanydIiAnIA



v’ [lencteutenbHO, Hann4yHble AeHbIM CBs3aHbl ¢ bymaron unu metannom. OHu nmetoT
pearbHble BbICOKNE N3AEPXKKN XPaHEHNS U TPAHCMOPTUPOBKM, @ TaKKe MOTyT ObITb
NOTEPSAHbI NN NoAAeNaHbl.

CoBpeMEHHbIE BE3HANMMYHbIN pacyeT B YKpanHe opraHn3oBaH B COOTBETCTBUN C

HECKONMbKMMWN OCHOBHbLIMW NPUHLIUNAMMN.

1. NpeanpusaTus Bcex popm cobCTBEHHOCTU 06S3aHbI XPaHUTL CBOW CPpeacTBa Ha

cyeTax B baHkax. B kaccax npeanpusaTum paspeluaeTcs gepxartb nNuilb HebornbLlune

CYyMMbI J€Her B Npeaenax nuMmura.

2. OcHOBHagda YacTb 6e3HaNMYHbIX pacyeToB AOKHA OCYLLECTBNATLCS Yepes 6aHK.
3. TpeboBaHue nnarexa AoSMKHO BbICTaBNATLCA MO0 nepen oTrpy3Kkon ToBapa,

nnodo Bcnen 3a Hen. OgHaKo B YyCNOBUSIX Kpuanca nnartexemn sce bonbLiee Yncno

NOCTaBLUMKOB BbICTaBMSAET TpeboBaHme npegonnaTbl. Hepeako npeaBaputensHoe

nony4vyeHne OeHer nepen oTrpy3kon ToBapa (npegonnara) gocturaet 100%.

4. Onnata KnneHTomMm 6aHka Nosly4eHHbIX TOBAPOB M YCITYr OCYLLECTBIISAETCS DAaHKOM

TONbKO C cornacusi ob¢cny>xnBaemoro puan4eckoro Unu mMsanyeckoro nuua.

5. @opMbl Be3HaANNYHbIX pacyeToB nnaTexen, gonyckaemsolie nonoxeHne HLBY,

BblOMpatloTca npeanpusTmem no CBOEMY YCMOTPEHWIO.

CobrnogeHne aTux NPUHLMNOB NO3BONSIET COXPaHNTb 3aKOHHOCTb COBEPLLUAEMOro

AEeHeXHoro oboporta.



[J[]leHexxHasi Macca — 3TO CyMMa MnaTeXHbIX CPEACTB B 9KOHOMMUKE CTPaHb|,
COBOKYIMHbIN 06beM HanM4HbIX AeHer 1 AeHer 6e3HannyHoro obopoTa. [leHexHas
Macca XxapaKTepu3yeT NoKynaTenbHble, NIaTeXHble U HaKoNUTenbHbIE CPeacTBa,
obCcnyXXnBatoLL e SKOHOMUYECKMNE CBSA3WN CTPaHbl U NpUHaanexalime dusndecknm u
lopUaANYECKUM NULIAM, @ TaKKe BCEMY roCyJapcTBY B LIENTOM.

[PerynupoBaHne OeHEXHON MaCChl B CTpaHe SBMNSAETCS 3agavyen LeHTpanbHbIX
B6aHkoB. OHO OCYLLECTBIISIETCSA NYTEM AEHEXHOMN SMUCCUKM, NPOBEAEHUS onepauumn Ha
OTKPbITOM PbIHKE (KyNSisi U npoAaka rocyaapCTBEHHbIX LLEHHbIX Bymar),
perynmpoBaHne HopMbl 06s3aTeNbHbIX PE3EPBOB KOMMEPYECKNX BaHKOB 1
onpenerneHnsa pasmepa ctaBku pedpmHaHCMpoBaHUS.



Ansa oueHKn AMHaAMUKN OeHEeXHOMN MacChbl B CTpaHe UCNONb3YIOT
pa3nnyHbie 3KOHOMUYECKUe nokKasaTenu.

v/ /I3MeHeHne obbema AeHEeXHOM MacCbhl MOXET ObITb CBA3aHO KaK C abContoTHbLIM ee
yBENIM4YEHUEM BCIIEACTBME 3MUCCUMN, TAK U C YCKOPEHNEM OEeHEXHOro oboporTa.
Ckopocmb obpauweHusi deHez — nokasartenb 3OPEKTUBHOCTN ABMKEHUS OEHEr KaK
cpeacTea obpalleHus n nnartexa. B cBaA3m ¢ TeM, YTO KONUYECTBEHHO CKOPOCTb
obpaLleHnsa OUEHUTb TPYAHO, A9 OLEHOK MCMNOSb3YTCHA KOCBEHHbIE AaHHbIE.
OObI4YHO UCNONbL3YHOTCA CrneayLWMe NoKa3aTeriu CKOpoCTU ObpaLleHns aeHer:

¢/roKasaresib CKOpoCTn obpalleHnst AeHer B KpyroobopoTe [OX040B. OTOT NokasaTerb
paccynTbiBaeTCcs Kak oTHowweHne BHIT nnu HaunoHanbHOro goxoaa K arperatam M1
unn M,. inHamuvka pacyeTHOW BENNYMHbI NOKa3biBAET B3aMMOCBA3b MeXAy
AEHEXHbIM obpalleHMEM N NpoLEeCcCaMm 3KOHOMUYECKOTO Pa3BUTUS;

y/nokasartenb 0bopadnBaeMoCT AeHEr B NnaTeXXHOM obopoTe onpeaenserca Kak
OTHOLLUEHNE CYMMbI AeHer Ha DaHKOBCKUX CYETaXx K CpeaHeroqoBon BefimvnHe
OEHEXHOWN Macchbl B obpalleHnn. DTOT rnokasaTernb onpeaensieT CKOpoCcTb
BGe3HannyHbIX pacyeTos.



[Tpn yHKUMOHMPOBaHUM 0BECneYeHHbIX TOBapaMu U NnpeaocTaBneHHbIMU yCryramm
OEHEr U3BMEHEHME NX KonnyecTBa B 060pOTE HE MOXET OKa3aTb 3aMETHOIO BITUAHUS
Ha N3MEHEHME YPOBHS LIEH.

OTO OOBLSACHAETCHA TEM, YTO NPU BO3HUKHOBEHU U3BLITOYHLIX Anst obopoTa geHer
rnocregHne yxoadaT B COKPOBULLIA (3TO XapaKTepHO, Npexae Bcero, Ansa nepuoaa
rocnoacTBa AEHEr U3 AparoLeHHbIX METANNOB), a Npy HeobXoaANMMOCTK, Korga
TOBapHasa Macca pacTeT, Bo3BpallatoTcsa B 060poT. B aTom criyyae
rocyapCTBEHHOIO PErynmpoBaHns eHEXHON MaccChl He TpebyeTcsl, KONMYeCcTBO
OeHer B 0bopoTe perynupyeTca aBToMaTUYeCKM.

OKOHOMMUYECKaa Moerb AEHEXHOro 006opoTa, oTpaxatowasd COBPEMEHHYIO
NPaKTUKY, paccMaTpuBaeT Hanmdne B 000poTe HENOMHOLEHHbIX (CUMBOSTMYECKNX)
OeHer, HoMUHarnbHasi CTOUMOCTb KOTOPbIX 3HA4YNTENbLHO BbILLE, YEM CTOMMOCTb TOrO
mMarepuana, n3 KOToporo 3T AeHbrn N3rotoBneHbl. PYHKUNOHNPOBAHUE
CUMBOJSIMYECKNX AEHET CO34a€eT CUTyaLmto, Npu KOTOPOM yBeNndeHne nx KormyecTsea
MOXXET OKa3aTb BO3LENCTBME HAa N3MEHEHME YPOBHS LIeH. PacCcMOTpuUM BNusiHne
N3MEHEHUA AEHEXHOW MacCbl Ha YPOBEHb LIEH N Ha 3aMHTEPECOBAHHOCTb
npeanpuHumMmaTenen B 9pdekTMBHOCTU cBOero bmnsHeca.



CyLleCcTBYIOT pasfnmMyHbI€ LLKOSbI U HanpaBneHUss 3KOHOMMUYECKON TEOPUN, KOTOPLIE
3aHMMaloTCs UccrnegoBaHMeM NpobrnemMm Makpo3KOHOMUYECKOW CTabunbHOCTU, B TOM
yucrne u ponu geHer B ee obecnevyeHnu.
BaxHenwWwnmMmun Bonpocamm, KOTopble CTaBATCA NPU 3TOM, ABMAIOTCA
crnepymoiue:

v/ Kak USMEHEHME OEHEXHOWN MacCbl BIIUSET HA MaKpO3IKOHOMUYECKMNE NPOLIECCHI B
9KOHOMMKE CTPaHbl;

v/ KaK omkKHa OCYLLECTBIATLCA rocy4apCcTBEHHAsA KpeaUTHO-AeHeXXHas NonnTuka,
perynmpoBaHue AEHEXHOW Macchbl, C TeM, YTOBLI n3bexaTb pocTa YPOBHS LIEH
(MHNAUKMK), 0becneyYnTb 3KOHOMUYECKUIA POCT U 3aHATOCTb HACENEHUS;

¢/UTO AOIKHO AenaTb rocyaapcTBo, YTOObI NpeaoTBpaTuTb MHMNALUKUIO U
CTUMYNMPOBAaTb POCT NMPON3BOACTBA;

v/ ABNSETCA N N30bITOK AEHEXKHOM MAaCChl MPUYNHON NHDNALWN;

v/ KaK BNuaeT Ha 9KOHOMMKY CTpaHbl HeO4OCTaToK AeHer?



Taknum obpasom, SKOHOMUYECKNE TEOPUN N3yYHaloT NPObieMbl AEHEr HE caMK MO
cebe, a B TECHOM CBSA3K C NpobnemMamMmmn MakpO3KOHOMUYECKOro paBHoBecus. Cpeau
Hanbornee U3BECTHLIX TEOPUUN CIeAYET BblAENUTb KEMHCUAHCTBO N MOHETAPU3M.
KenHcnaHckasa Teopusi, OCHOBOMOMOXXHUKOM KoTopou sinsarncsa [xoH MenHapg
KenHc, rocnogcreoBarna B nepmog Ao v cpasy nocrie Bropon mmposow BoMHbI. B
cBoen kHure “ObLasa Teopus 3aHATOCTU, NpoLeHTa U AeHer”, Bollleawen B 1936 1.,
Ibx.M. KenHc, ocHoBbiBasich Ha onbiTe CLLA no Bbixogy ns kpusmnca 1933 r., genan
BbIBOJ, O TOM, YTO PbIHOYHAA 3KOHOMMKA HE MOXET aBTOMAaTU4YECKU CTPEMUTBLCH K
COCTOSIHUIO paBHOBECUSA N TpebyeTcH CyLeCTBEHHOE BMeLLAaTENbCTBO rocygapcTea
Mo ee perynnmpoBaHuio, B TOM YMCIe U MyTEM OCYLLIECTBIIEHNSA aKTUBHOW KPeanTHO-
OEHEXHOW NONUTUKK, HanpaBfieHHOW Ha CTUMYSIMpOBaHMe COBOKYMHOIO crpoca B
nepuog cnaga u genpeccun. MuntoH ®pnameH — nuaep MOHETAPUCTCKOM LLKOSbI,
NOMOXWN Ha4yarno nccnegoBaHMaM, NokasasLUUM, YTO AEHbIN UrparoT ropasgo donee
CYLLIECTBEHHYIO POsib B 0becrnevyeHnmn Makpo3IKOHOMUYECKOro paBHOBECUS], YEM
cUUTasrniM KeMHCMaHLbl, U YTO, Perynmpysa AeHeXXHoe MosioXKeHue, rocyaapcTBo MOXET
HENoOCpPeaCTBEHHO BIUATb HA YPOBEHb MHANALMK, NPeaoTBPaTUTbL e€e UNu ocrnadunTs.
Pasnnune mexay KeMHCMaHCTBOM U MOHETApPM3MOM NMPUMEHNTENBHO K Npobneme
OEHEer COCTOUT B TOM, YTO eHbraM NpnaaeTcya pasHoe 3Ha4YeHne: KeEMHCMaHLbI
cunTanu geHbru BaXkHbIM, HO HE onpeaensitowmm haktopom B obecrnevyeHmnn
CTabunbHOCTU, MOHETAPUCTBLI, HANPOTUB, AENanu akUeHT UMEHHO Ha AeHbrax.



LleHeXXHbIU pbIHOK, TaK Xe Kak 1 ftobon Apyron pbIHOK, NpeacTaBnseT cobon
MeXaHn3M B3auMOLENCTBUSA cripoca u npeanoxeHus. Ecnu cnpoc paseH
NpPeanoXeHuto, To Ha PbiHKE BO3HMKAET paBHoBecKe. MIHbIMY cnoBamMu, AEHEXHbIN
PLIHOK HAXOAUTCH B COCTOAHME paBHOBECUS, KOra Cnpoc Ha AeHbIM COOTBETCTBYET
npeanaraeMomy Ux KornmnmyecTBy U eHer B 93KOHOMUKE POBHO CTOSIbKO, CKOSTbKO
Heobxoanmo ansa obecnevyeHns ee ctabunbHOCTU. ECnu npeanoxeHne aeHer
NpPEeBbILLIAET CAPOC, TO HAYMHAETCH POCT LiEH, NoAN NbiTaloTCs U36aBUTLCS OT OEHET,
OHW HA4YNHAIT “)KeYb UM PYyKN”, yckopaeTca obopayumBaeMoCTb AEHET U LlEHbI pacTyT
elle obicTpee. Ecnn npeanoXxeHne OeHer HUXKe cripoca Ha HUX, B 9KOHOMUKE
BO3HUKAET AepuUMT NnaTeXHbIX CPeacTB, YTO HErAaTUBHO BIUSIET HA CUCTEMY
pacyeToB, BO3HMKAET DapTepHbIN OOMEH.

Kak doopmupyetca cripoc Ha deHbau? Cnpoc Ha AeHbIM OPMUPYET HaceneHme,
KOTOPOE OCYLLECTBIISAET MOKYMNKN TOBAPOB W yCIyr A5s IMYHOro notpebneHus,
NpeanpuaTus, HyXxaarLwimecs B AeHbrax ans UHBeCTULMIA, U roCyd4apCTBO.

Cnpoc Ha KoNMYeCTBO AeHer B obpalleHnn onpeaensieTcs BO34enucTesmem
HEeCKOrbKnx oaktopoB. Bo-nepBbIx, KONMYECTBO AeHer B 0bpalleHnn 3aBUCUT OT
obbema HomuHanbHoro BHI1. Yem 6onbLie ToBapoB 1 ycnyr npoM3BoanUTCA B CTPaHe,
Tem DonbLIEeE KONMYECTBO AeHEr HeobxoaMMo (nNpu 3agaHHOW CKOPOCTU nx obopoTa)
anga obenyxueaHus caenok. KonnyectBo geHer Ans caenok MOXHO OnpeaennTb,
pa3uen|/|B HoMUHanbHbIM BHIT Ha ckopocTb 060opoTa AeHeXXHOM Macchl. B gaHHOM
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Bo-BTOpPbIX, YPOBEHb LIEH BNUSET HA CMPOC Ha AEHbIY, KOTOPblEe HacerneHne NMeeT Ha
pykax. Ecnu B ntone 1998 r. Heobxoanmo 6bIno UMETb 800 pyb., C TEM UTOOLI, CKaXeM,
caenaTtb HeobxoauMble MOKYMNKN Ha MecsL, To B Aekabpe 1998 r. aTa cymma Bblpocra,
Mo KpanHen mepe, Basoe. C poCTOM LIEH NOKynaTenbHass CNoCOBHOCTb AEHEXHON
edVHNLbI NagaeT, Ha HEE MOXHO KYNMUTb MEHbLLE TOBAPOB M YCNYyr, MO3TOMY CNpOC Ha
HanW4yHblE AEHbLIV pacTeT.
B-TpeTbux, Cnpoc Ha AeHbrn 3aBUCUT OT CKOPOCTM 0DopoTa AEHEXKHOWN MACChl — YEM
BblLLE CKOPOCTb 060pOTa, TEM MeEHbLLE TpebyeTcs AeHer. B-4yeTBepTbIX, CNPOC Ha
OEHbI 3aBUCUT OT CTOMMOCTU UX anbTEPHATUBHOIO UCMosib3oBaHUsA. CTOMMOCTb
(ueHa) aeHer npeacTasndeT cobon nnaTty 3a Ux UCNosfib3oBaHNE — MPOUEHMHYHO
cmasekKy. Ecnn mbl uUMeeM eHbIM Ha pyKax, TO TEM caMbIM Mbl YIyCKaem
ansTepHaTUBHbLIE BO3MOXHOCTU UX NCMNOMNb30BaHNA: Mbl MOXKXEM MOSTIOXUTb OEHLIN B
BGaHK Ha CPOYHbIN AENO3NT, KyNUTb 0bnuraunm unu apyrne Buabl LEHHLIX Bymar,
NPUHOCALLMX O0X04, a TaKKe MHOCTPaHHYO BasoTy Unn 30n0T1o. B gaHHOM cnyyae
CNPOC Ha AEHbLIM 3aBUCUT OT BESTMYMHBI NPOLEHTHBLIN CTaBOK: YEM BbILLE MPOLIEHTHbIE
CTaBKu, TeM bonbLue Nogen NpeanoyTyT XpaHNTb UX B anbTepHaATUBHOM hopMe U
TEM HWXKe OyaeT CnpocC Ha HUX.

[lpedrnoxeHue OeHee. [NpeanoXxeHne geHer Uerimkom 3aBUCUT OT rocygapcTaa.
[ocymapcTBO B NnLEe LiEeHTpanbHOro 6aHka oCcyLWeCcTBASET AEHEXHYI0 SMUCCHIO, a
TakXke BIIMAET Ha CNOCOOHOCTb KOMMepPYECKMX DaHKOB yBENMYMBATL TN YMEHbLLATb
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CyLLEeCcTBYET HECKOSIbKO MOHATUN, CBA3AHHbIX C AEHbramMu.

[I[leHOMUHaUUs — yKPYNHEHMNE HaUNOHAaNbHOW OEHEXHOW eanHULEI NyTeM obMeHa no
YCTaHOBJIEHHOMY COOTHOLLEHUIO CTapbIX AEHEXHbIX 3HAKOB Ha HOBblE B LieNsX
ynopsiaoYeHUst AEeHEXHOro obpalleHusi, obneryeHust ydeta n pacy4eToB B CTPaHe.

[INHRsyus — ancbanaHc cnpoca v NpeasoXeHus, NPOSBAAOLLMNCA B POCTE LIEH;
POCT 0O0OLLIEro YPOBHSA LIEH B 3KOHOMMKE N NepenofiHEHNE KaHanoB AEHEXHOro
obpalyeHus.

[Iegbrisiyusi — NPOLECC CHMKEHUS OBLLErO YPOBHS LIEH B CTPaHe.

[I[eearnbeauusi — oonunarnbHoe CHMKEHME Kypca HauMoHarbHOM BanoThbl Mo
OTHOLLEHUIO K NHOCTPaHHbLIM BantoTam.

[IPeegaribealusi — NOBbILIEHWE KypCca AEHEXHOW eaNHNLIbI MO OTHOLLEHUIO K BantoTam
OPYrnx CTpaH, OCyLWEeCTBIIEMOE rocyaapCcTBOM B opuumanbHOM rnopsiake.

[B Hawe BpeMs AeHbIM A MHOMMX cTanu CMbICNOM XN3HU. O4eHb MHOrO Noaen
TPaTAT BCE CBOE BPEMS Ha 3apabaTtbiBaHME OEHET, XXePTBYS CBOEN CEMbLEN,
POAHBIMU, JINYHOM XKN3HBIO. ABTOPbLI y4ebHMKa "OKOHOMUKC" NCNOMb30Banu B CBOEN
KHUre 3amedatenbHyo dpasy, KoTopasi KOPOTKO N ACHO XapaKTepu3yeT AEeHbIN:
"[leHbrn 3akonaoBbiBakoT nogen. 13-3a HUX OHU My4atroTCs, 4119 HUX OHU TPYASATCS.
OHu npnaymbliBatoT Hanboree UCKycHble crnocobbl NOTpaTuTb UX. [leHbrn -
€AWHCTBEHHbIVN TOBApP, KOTOPbIN HEMb3SA UCMOSIb30BaTh MHAYe, KPOME KakK
ocBoboanTbCA OT HMX. OHM HE HAaKOPMAT Bac, HE OAEHYT, HE AaayT NpuioTa n He
pasBneKkyT 4o TEX NOp, NoKa Bbl HE UCTPATUTE UNU HE NHBECTUPYETE MX. JTroan noyTn
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