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BBepneHue

[eHbrn-3To HeoTbLEMIEMANA U CyLLLeCTBEHHAs YacTb (PUHAHCOBOW CUCTEMbI KaXK A0/
CTpaHbl. Ha3biBalOTCS M OHW gonnapamu, pyonsmu, pyHTamm nnm dpaHkamu, AeHbrn
CNy>KaT CPeACcTBOM OMaThl, CPEACTBOM COXPAaHEHNS CTOMMOCTU U egUHULIEN CHETa BO
BCEX, KpOMEe CaMbIX Ha4aslbHbIX 9KOHOMUYECKNX cucTemax. B aTon paboTe aBTOp
NbITAa€TCSH PACCMOTPETb CYLLIHOCTb AEHEr, X SKOHOMUYECKOoe 3HaYeHne, U PaKTOopbI,
onpenensiowme nx KoanmdecTeso (Maccy). Tak xxe byneT caenaHa nonbiTka NokasaTb,
HACKOJIbKO BEIMKO 3KOHOMNYECKOe 3HaYeHMe AeHeXXHOro obMeHa 1 Kakyto poJib AeHbrn
nUrpatT B QOPMUPOBAHNN SKOHOMUYECKON NOJINTUKMN.

[OeHbrn-3To To, 4TO NPUHUMAIOT B Ka4yecTBe ynaaTbl 3a ToBapbl, yCAyru n oonrn. leHbru
- 3TO cpencTeo obMeHa; noan NPUHMMAlOT AeHbrv B 06MeH Ha ToBapbl N yCayru,
KOTOpblE OHM NPeaoCTaBAAT B OXKNAAHNM, 4HTO CMOryT 3aTeM 06MeHATb AEeHbIM Ha Te
TOBapbl U YCIYrn, KOTOPbIE OHU XOTAT npmnobpecTun. be3 Takoro cpencTea obmMeHa noan
OOJDKHbI obpalaTbcs K bapTepy - HenocpeACTBEHHOMY 06MeHY TOBaApPOB N YCAYr Ha
apyrmne ToBapbl U YCAYrn - 04eHb HEeIEKTUBHOMY CpeaCTBY OCyLeCcTB/eHNnss obMeHa.
Mpwn bapTepe HeobxoaMMO HaNTK NapTHEpPaA, Y KOTOPOro ecTb TO, 4TO BaM Hado, a OH
OOJKEH XOTeTb TO, YTO Bbl NpenJsiaraete K obmeHy. 3To TpebyeT BbIMCKMBaAHNA BCEX
noTeHunanbHbIX NAPTHEPOB MO0 0bMeHy, CNOCOBHbLIX YA0BNETBOPUTL NOTPEOHOCTN 1
rnoXxeslaHuAa Apyr Apyra B ToBapax v ycsyrax, a 3aTeM LOCTUXXEeHUA corsiacus no
ycnousaM obmMeHa. Taknum obpa3om bapTep NPUBOAUT K BbICOKMM U3LEP)KKaAM,
CBSI3@aHHbIM C MOUCKOM, N TPaHCaKUNOHHbIM n3gep>xkKam. pyrumMmm cnoBamm, npum
HaTypaJibHOM obMeHe N aaM NMPUXOANTCA TPAaTUTb MHOMO BPEMEHW Ha MOUCK, BeAeHne
neperoBopoB 1 bpaTb Ha cebsa gpyrmne 3Ha4YnTeNbHbIE pacxoabl B TOProBoOm
neAaTesIbHOCTM.

JleHbr CNy>XaT TakXXe pacyeTHON eANHULIEN NN «MepOo CTOMMOCTU». Ponb AeHer Kak
«eIMHUL bl N3MepeHnsi» NO3BONAET NCMOJIb30BaTbh YCTAHOBJIEHHbIE LieHbl A5 CAeJOK.

DYHKUNW OeHer, Kak pacYeTHOW enHNLIbI, MO3BONSAIOT N3MEPSATb SKOHOMUYECKME
BEJINYMHbI MOHATHBLIM ANs BCcex (no4Tn) cnocobom. MoMUMO TOro, 4TO AEHbLIUN CAy>XaT
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cpeanctsoM obMeHa 1 pacyeTHOW eanHULEN, OHM eLwé obecrnedymBatloT O4eHb YO0bOHbIN
cnocob cbepexeHuns (cpeacteo cbepexxeHns) n yaoobHbih cnocob 3anMCTBOBaAHNS OAeHer
(cpencTBO OTCPOYEHHOrO MaaTexa). Kak «cpeacTtBo cbepexxeHnsa» aeHbrn obneryawT
MPOLLEeCC OCYLLECTBJIEHNA HAKOMJIEHUS U3 TeKYLLLEro oxoAa 3a CYeT rapaHTUPOBaHMSA
dyayuwien nokynatTesbHOM cNocobHOCTN. Kak «CpeacTBO OTCPOYEHHOIO naaTexa»
heHbrn obneryaoT 3aMMCTBOBaHME (M NpenocTaBsieHne ccyn), obecneymsas Ty mepy
noKynaTenNbHON CNOCOBHOCTN, KOTOPYIO Ha HAaCTOALLMNA MOMEHT BPEMEHMN 3aMMCTBYIOT U
AatoT B3aMbl. [leHbrM YHUKabHbl MO CBOEW MPOCTOTE, KaK CPeaCcTBO rnjaTtexa 3a
TOBapbl 1 YCAyrn: oHn obnanatoT caMor BbICOKOW JIMKBUOHOCTbLIO Cpeamn BCex
hMHaHCOBbLIX CPEACTB.

NnaBa 1. PYHKUUMU OeHer

CyLLHOCTb AeHer Kak 3KOHOMMNYECKOWN KaTeropum NposaBaseTcs B UX QYHKLUAX, KOTOpPbIE
Bblpa>KaloT BHYTPEHHIOIO OCHOBY, COAEP)XaHNe OeHer.

[eHbrn BbINOJIHAT criegyowmne NaTb QYHKLNA:
-Mepa CTOMMOCTH,

-cpeacTBo obpallieHuns,

-CpenCcTBO nJjaTexa,

-CpenCcTBO HaKomMieHuns

-cbepexxeHuns

-MUPOBbIE OEHBLIN

MNnaea 1.1. PyHKUMUA AeHer KaK Mepbl CTOMMOCTH

[leHbrn Kak BCeobLLnin SKBUBAJIEHT N3MeEPSAT CTOMMOCTb BCeX ToBapoB. OHAKO He
NeHbrn genatT TOBapbl CON3MEPUMbIMU, a 06LLIECTBEHHO HEOOXOAUMbIN TPy,
3aTpaYvYeHHbIN Ha NPOM3BOACTBO TOBAPOB, CO3AET YC/0BMS UX ypaBHMBaAHUS. Bce
TOBapbl BbICTYNAT NPoAyKTamMu obuecTBeHHO HeobxoaMMoro Tpyaa, No3ToMy
NencTBuUTEeNbHbIE AeHbr (cepebpo 1 3010T0), obnagatowime CTOMMOCTbIO, MOFYT CTaTb
Mepon nx ctommocTu. Mpun 3ToM n3MepeHne CTOMMOCTM TOBapPOB AE€HbraMn NPoNCXoaonT
naeasbHoO, T.e. y TOBapoBnafesnbLa He 0653aTeNIbHO A0JIXKHbI ObiTb HAJIMYHbIE AEHbLIU.



CToMMOCTb TOBapa, Bblpa)keHHas B AeHbrax, Ha3blBaeTcs LeHou. OHa onpenensieTcs
obLiecTBeHHO HeobXoANUMbIMUM 3aTpaTaMu Tpyda Ha ero NPon3BoACTBO U peann3auunto. B
OCHOBE LIEH 1 UX OBUXEHUS — 3aKOH CTOMMOCTW. LleHa ToBapa hopMunpyeTcs Ha pbiHKe,
N NpU paBeHCTBE CApPOCa N NpeanoXKeHNs Ha ToBapbl OHAa 3aBUCUT OT CTOMMOCTU ToBapa
N CTOMMOCTU aeHer. Mpn PYHKLUMOHNPOBAHUM AENCTBUTENbHbLIX AEeHEr LleHa Ha ToBapbl
NPSIMO NPOMNoOpLMOHaSIbHa CTOMMOCTU 3TUX TOBAPOB 1 06paTHO NPOMopLINOHasIbHA
CTOUMOCTW AeHer. B cBSI3n ¢ HECOOTBETCTBUEM CMpPOCA U MPEeasioXXeHNs Ha PbIHKE LIeHa
ToBapa Hen3be>XHO OTKJ/IOHAETCS OT ero CTOMMOCTU. M0 TaKUM OTKJIOHEHUAM LieH (BBEPX
N BHU3) OT CTOMMOCTM TOBApPOMNPOM3BOANTENS ONPeaensatoT, KaKUX TOBapoB
npon3BeaeHo HeJ0CTAaTOYHO, a KakMx — B U3bbITKe.

Mpn 3010TOM CTaHAAPTE LEHbI 3aBNUCENN OT CTOMMOCTU TOBapa, MOCKOJIbKY CTOMMOCTb
neHer-300Ta 6blJ1a OTHOCUTENIbHO MOCTOAHHOW. Npn ByMarkKHO-AeHEXXHOW N BAaHKHOTHON
CMUCTeMax LeHbl Ha TOBapbl Bblpa>KaloTCs B 3HaKax CTOMMOCTHN, He obnagatowmx cobcT-
BEHHOW CTOMMOCTbIO, MO3TOMY OHW HEe MOryT TOYHO OTpa)KaTb LLEHHOCTb TOBAPOB.
OTclofa BbITEKAOT pasinynsa B LLeHaX, O4HOIM0 U TOro e ToBapa, 4TOo 3aTpyaHsaeT
NMPUHATUE TOBApPOMPOM3BOANTENEM NPABUJIbHbBIX PaLMOHANIbHbIX pPeLleHuin o
NnpOn3BOACTBE TOBAPOB.

KonnyecTBeHHas oLleHKa CTOMMOCTM TOBapa B AieHbrax, T.e. LieHa ToBapa,
obecrneymBaeT BO3SMOXXHOCTb COM3MEPEHNSA He TOJIbKO NPOAYKTOB 0OLEeCTBEHHOro
Tpy.Oa, HO 1 YaCTW OJHOI0 N TOro XKe NeHeXXHOro ToBapa — cepebpa wnum 3os0Ta. Ana
CPaBHEHMSA LIeH Pa3HbIX MO CTOMMOCTN TOBAPOB HEOOXOANMMO CBECTU UX K OJHOMY
MaclwTaby, T.e. BbIPA3UTb UX B OANHAKOBbLIX AEHEXHbIX e AMHULaX.

MacwTtaboM LeH npu MeTananyeckom obpalleHnn Ha3biBaeTCs BECOBOE KOJIMYECTBO
NEeHEeXXHOro MeTasna, NPUHSATOEe B NAaHHOM CTPaHe 3a AEHEXHYI0 eAVHULLY U Ciy)Xallee
N1t U3MEPEHMUS LIeH BCeX OPYrnx TOBApPOB.

Mexay AeHbramMum Kak Mepon CTOMMOCTU U AeHbraMn Kak MacwTabom LeH nmeroTcs
CylecTBeHHble pa3nyma. JeHbrn kak Mepa CTOMMOCTU OTHOCATCS KO BCEM OCTalslbHbIM
TOBapaM, BO3HMKAKT CTUXUNHO, N3MEHSAIOTCA B 3aBUCMMOCTU OT KOJIMYeCTBa
obLecTBeHHOro Tpyaa, 3aTpadyeHHOro Ha NPpou3BOACTBO AEHE)XXHOro ToBapa. [leHbru
KakK MacwTab ueH ycTaHaBAMBAKOTCA FOCYy4apCTBOM U BbICTYMNAOT KakK (PUKCUPOBAHHOE
BECOBOE KOJINYeCTBO MeTaJl/la, U3MeHsoLLeecs CO CTOMMOCTbLIO 3TOro MeTaJsina.
NepBoHa4vasibHO BECOBOE COAEpKaHMe OeHEeXHON eguHULblI COBNagano ¢ MacwTabom
LleH, YTO HALLJ10 OTParKeHNe B Ha3BaHUSAX HEKOTOPbLIX AEHEXHbIX egnHul,. Tak,
AHMIMNCKNIA PYHT CTEPJSINHIOB B NPOLUIOM AENCTBUTESIbHO BeCUs (pyHT cepebpa. B xone
NCTOPUYECKOro pa3snTna macwtab ueH obocobuncs oT BECOBOro cogepxaHus



NEeHEeXXHOW eaNHNLbI.

Mpwn 3010TOM obpaLleHnn MacwTab LeH npeanonaran ycTaHOB/IEHME OeHEeXHOMN
eVHULbI, MPUPaBHEHHON K onpeaeneHHoOMY KoJin4yecTBy 30/10Ta. B XX B. HabnogaeTcsa
CHU)XEHMe MoKynaTesIbHOM CNOCOBHOCTU AEeHEr, YTO BbIPA3UJIOCh B YMEHbLLEHUN
KOJIM4YeCTBa 30/10Ta B JEHE)XHOW eguHuLe.

30/10TO BbITECHEHO U3 BHYTpPpEeHHEero n BHeLWHero 060p0Ta Hepa3MeHHbIMN KPpeANTHbIMIN
OeHblraMn.

C yCTaHOBJIEHMEM roCnoACTBa HEPA3MEHHbIX KpeaUTHbIX OAeHer MacwTab ueH
npeTepnen cywecTBeHHble N3MeHeHnA. [oCyaapcTBO yCTaHAB/IMBAET:

a) Ha3BaHWe OeHEe)XXHOW eauHNLbI, MOPAOOK ee BbiNMyCKa U U3bATUS, a TakxXe ee
KYMIOPHOCTb;

0) Nnopanok Bbinycka 6onee MenKon eEHEXHON eaNHNLbI, N3roTaBJIMBAaEMON, KakK
npaBwio, U3 geLleBblX MeTasIJI0B, onpenenss ee COOTHOWEHNE K OCHOBHOW OeHEXHOW
eavnHuLe;

B) npaBnJia o6pa|_|_|,eH|/|$| Ha/IMYHbIX N BE3HANNYHbIX OEHer;

) BaJIIOTHbIA KYPC HAaUMOHa/IbHON AEeHEeXHOMN eUHNLbI K UHOCTPaHHbIM, UCXO4S U3
Crpoca cBoen BanThbl, U NybnnkyeT ero B opunumanbHOM nevaTu.

foCcnoACTBO 3HAKOB CTOMMOCTU KPEAUTHbLIX AeHEer MOANMULNPYET PYHKLNIO AEHEr Kak
Mepbl CTOMMOCTMW.

B ycnoBusix KannTaancTU4YeCcKNX OTHOLLIEHU AeHbIM 06CNy>XMBaOT He NPocTo obmMeH
TOBapoOB, a 06MeH NPon3BOANTENIbLHOI0, TOBAapPHOro, MHAHCOBOrO KanuTana, BbiCTynas
KaK OeHeXHbI KanuTtasi. CoBpeMeHHble OeHbIM CTAHOBATCA OEHEXHbIM KanuTasZloM B
pe3ysibTaTe y4acTus Ux B KpyroobopoTe NpoMbILLIIEHHOrO KanuTana, B npoLlecce
PYHKLMOHMPOBAHNA KOTOPOro co3gaeTcsa nobaBoYHasa CTOMMOCTb (MPUPOCT KanuTana).
[leHeXXHbIl KanuTas, ¢ 04HO CTOPOHLI, obecneymBaeT NPON3BOACTBO TOBAPOB, a C
Apyron, — co3gaeT yC/IoBUA ON1S peasin3aunm ToBapHOro KanuTaJsla, BKJYatoLero
NPUPOCT.

ToBapHbIN KanuTaJsl, CO3AaHHbIA Ha NpeanpuaTUN, NoayYnn obLLeCcTBEHHOE NPU3HaHne
He B cpepe obMeHa Ha pbiHKE NyTeM NPUPABHUBAHUS TOBapa K AeHbram, a
HernocpeacTBEHHO ¥ CaMOM MNPON3BOACTBE. 3aKJIIOYEHHbIN B TOBape obLecTBeHHO
HeobxoauMbIn Tpyd onpenensaeTcs B NPOM3BOACTBE Yepe3 COM3MepPeHMe TOBApOB APYr C



APYromM 0o MOMeHTa nx peanmsauunn. OTcloga cnenyeT, 4To PYHKLMSA Mepbl CTOMMOCTW
KpPeOUTHbIX AeHer HaXOo4AUT Bblpa)keHune, npexxne BCcero, HenocpeaCTBEHHO B
Npon3BOACTBE A0 PbiHKA.

LleHa ToBapa, onpenensiemas obuectBeHHO HeobxoAMMbIMU 3aTpaTaMn Tpyaa Ha ero
npoun3BoACcTBO U obpalleHne, ycTaHaBAMBaNacbk Npu 30J10ToM obpallleHnn Ha pblHKE B
COOTBETCTBUM C TpeboBaHUAMKM 3aKOHA CTOUMOCTU. Mpn KanuTannmsmMe oHa HopMMpPyeTCs
B NMpoL,ecce Npon3BoACTBa C MOMOLLbIO NPMPABHUBAHUA TOBAPOB APYr K Apyry. Ha
PblHKE LleHa ToBapa noJBepraeTcs HEKOTOPON MOANUUKALMN B pe3ysibTaTe COXPaHEHUS
NeNCTBUS 3aKOHa CTOUMOCTW.

Takum ob6pa3oM, Npu COBPEMEHHbIX KPeAUTHbIX AeHbrax, He Pa3MeHHbIX Ha 30/10TO,
LleHa ToBapa HaxoAWUT CBOE BblPa)KeHMEe HE B 04HOM Ccneundunieckom geHexHOM ToBape,
a BO BCeX ApYrux ToBapax, HarnoMmHasa pa3BepHyTyto dopMy CTOUMOCTN.

FnaBa 1.2. DyHKUMUA OEeHer KakK cpeacrea obpauweHus

B oTnnyme oT nepBon hyHKLU NN, rae ToBapbl naeasbHO OLEHUBAKTCA B AeHbrax oo
Havasa nx obpaweHus, aeHbrn npu obpalleHnmn ToBapoB A0/IXKHbI MPUCYTCTBOBATb
peanbHO. ToBapHoOe obpalleHue BKAKYAET: NpoaaXky ToBapa, T.e. NpeBpaLleHme ero B
OEeHbrn, N KynJw ToBapa, T.e. npeBpalleHne geHer B Toeapbl (T — O — T).

B 3TOM npouecce AeHbrn UrpatoT PoJib NOCpeaHMKa B npouecce obmeHa.

®YHKLUMOHMPOBaAHME AeHer B KayecTBe cpeacTBa obpalleHns co3gaeT ycaoBus Os
TOBapPONPON3BOAUTENS NPEOAOSIETb MHANBUAYAbHbIE, BDEMEHHbIE U NPOCTPAHCT-
BEHHbIE€ FPaHMLbl, KOTOPbIE XapaKTepHbl Npu NpsiMmoMm obMeHe ToBapa Ha ToBap. [eHbru
OCTAlOTCHA NOCTOAHHO B 0OMeHe 1 HenpepbIBHO ero 06C/y)KMBaT. 3TO 3HAYUT, YTO
JleHbI' CNocobCTBYIOT Pa3BUTUIO TOBAPHOro obMeHa.

Bo3HMKHOBEHME AeHEer Kak cpeacTBa obpalleHnsa ycuamBaeT NpoTUBOpPeYmsa npouecca
obmeHa. Mpu Nnpsmom ToBapoobmeHe (ToBap Ha ToBap) KynJsa v NpoAarka coBnanasnmn, u
paspbiBa Mexay HUMKU He b6bisio. ToBapHoe e obpalleHne npegnonaraeT ABa CaMoCTO-
ATEeNbHbIX aKTa: KyrnJo ToBapa U ero Npogaxy, pasgeneHHbIX BO BpEMEHN n
MPOCTPaHCTBE. DTO Co34aeT 00bLEKTMBHY BO3MOXXHOCTb HapyLweHnsa obMmeHa n B
KOHEYHOM CHeTe KPU3UCHYIO CUTyauuto.

K ocobeHHOCTAM feHer Kak cpeacTBa obpalleHuns cnegyeT OTHECTU, NMpexxae BCcero
peasibHOe NPUCYTCTBUE AeHer B obpalleHnn 1 MMMOIETHOCTb UX y4acTusa B obmeHe. B



CBSA3U C 3TUM (PYHKLMIO cpeacTBa obpalleHnss MOryT BbIMOIHATb HEMOJIHOLEHHbIE
AOeHbrn — 6yMakHblie 1 KpeguTHble. B HacTosuee BpeMsa rocnoACTBYOLEE NOJIOXKEeHne
3aHANN KpeAUTHbIe AeHbrn, BbICTyNnalwme Kak rnokKyrnaTesbHOe U niaaTexHoe cpencTso.
HeHbrn Kak rnokynaTesibHoe CpeacTBO bblIN XapaKTepHbl 415 MPOCTOro TOBApPHOIro Npo-
nssoactea: T — [ — T. MNMpn Kanntannsme geHbrn 06Cy>XKnBarT NPOMbILLEHHbLIN,
TOProBbIN, AEHEXHbLIN KanuTas, popMyna obpawieHns geHer npnobpetaeT Takonm Bua: [

—T—0.

HecMoTps Ha TO, 4TO KpeduTHble OEeHbIN BO3SHUKAN U3 PYHKLNN LEeHer KakK cpeacTBa
nnaTexxa, HbiHe OHM obcnyxuBatoT obpalleHne NpenmyLLecTBEHHO KanuTana.
KpeauTHble OeHbrn, Takum obpasoMm, BbICTYMalOT U Kak cpencTBo obpalieHns, n Kak
CpencTBO njaaTexa, U No3ToMy B 3apybe)xHOM IKOHOMMNYECKON HayKe PYHKLUUKN aeHer
Kak cpencTBa obpalleHnsa n Kak cpeacTtBa njaatexa obbeanHATCa B O4HY.

MnaBa 1.3. PyHKUMA AeHer KaK cpeacTBa
HaKoMnJiIeHua n cobepexxeHus

[leHbru, ABNSASCL BCEOOLNM 3KBUBANEHTOM, T.e. obecneyrBas ero Bnagesnbly,
nonyyeHue noboro ToBapa, CTAaHOBATCS BCeobLMm BonoLleHnemM obLecTBEHHOro
6oraTtcTBa. MM03TOMY Y Nofielt BOSHUKAET CTPEMIIEHNE K UX HAaKOMNEeHUo 1 cbepexxeHuto.
Ins ob6pa3oBaHNsA COKPOBULL, AeHbIrN N3BJIEKAOTCSA U3 obpalleHns, T.e. aKT NPoAAXKa-
Kynnsa npepbiBaeTcd. OHAKO NPOCTOE HaKomnieHne n cbepexxeHne aeHer Brnanesbly
JOMOJIHUTEJIbHOIO 10X04a He NPUHOCAT.

B oT/imyme oT npeablaywmnx oByx QYHKLMA OEHbIN KakK CPeaCTBO HAKOMIEHUS U
cbepexxeHnsa nosKHbl 06nagaTbh CNOCOOHOCTLIO, COXPAaHATb CTOMMOCTb XOTS 6bl Ha
onpeneneHHbIn nepnoa n obsasaTenbHO OGbIThb peasibHbIMN.

Mpu MeTannndyeckom obpalieHnm 3Ta pyHKUMS BbINONHSAa SKOHOMUYECKYIO POJib
CTUXUNHOIO perynsTopa AeHeXXHOro obopoTa: INLIHME AeHbIV YXOOUIN B, HEL0CTAaTOK
JleHer MNoroJIHAJICS 3a CHET COKPOBULLA.

Mo Mepe pa3BnTUA TOBAPHOIro NPON3BOACTBA 3HaYeHNe PYHKLUNN KaK CcpeacTBa
HakonneHusa n cbepexeHnsa Bo3pacTano. bes HakonneHusa n cbepexeHnnm cTaHOBUIIOCh
HEBO3MOXXHbIM OCYLLLECTBASATbL BOCMPOU3BOACTBO. B oTMyme oT npoCcToro ToBapHOro
NnPoOn3BOACTBA, KOrga AeHbrv HakanamBajanucb B BUAe "MepTBOro cCokposuiia", npmn Kanm-
TanusMe npeanpuHMMaTesnto HEBbIFOAHO XPAaHUTb AEHbIN, UX NyCKaloT B 000poT Ans
nosyvyeHnsa npmbbinn. Kpome TOro, akkyMmynaumnsa speMeHHo cBoboHbIX cpeacTs —



HeobxoMMoe ycrioBme KpyroobopoTa Kanutana. IMEHHO co3ZlaHne AeHEeXHbIX pe3epBoB
Ha NpeanpuaTUK obecrnevymBaeT Crila)XKMBaHNE BO3HUKAOLLNX HAPYLLUEHWA Y OTAEeNbHOro
X03AMCTBYOLLEro CyObeKkTa, a pe3epBbl B MacliTabe cTpaHbl — AMCMPONOPLMA B
HApPOJHOM X035INCTBE.

3on0To0e obpauieHne TpeboBano HAaKOMNAEHNSA LEHTPaIbHbIMU (SMUCCUOHHBLIMK) BaHKaMKn
30/10TOr0 3arnaca, KOTOPbIA NCMOJIb30BasJICS A1 NMOMNOJIHEHUSA BHYTPEeHHero obpalleHuns,
pa3MeHa 3HaKOB CTOMMOCTU Ha 30J10TO, MeXXAYHapPOAHbIX NaaTeXen. 9TO Ha3HaYeHne
30J10TOro 3arnaca B HacTosLWee BpeMs 0Trnaso B CBA3M C U3bATMEM 30J10Ta U3
obpaweHnsa. OgHaKo 30J10TO NPOAO/HKAEeT UrpaTh POJib COKPOBULLA, COCpPenoTavynBasAChb
B pe3epBax LeHTpasibHbIX 6aHKOB, Ka3He rocyfapcTBa, NpaBuUTeNIbCTBEHHbIX BaJIlOTHbIX
opraHax. BennynHa 30n10T0ro pesepsa cBUAeTeNIbCTBYEeT 0 6oraTtcTBe CTpPaHbl U
obecne4ymBaeT noBepume pe3nLeHTOB N MHOCTPAHLEB K HAaLUMOHA/IbHOW OEHEXHOWN
egunHuue.

OTAenbHble NMUa TakXXe HakKanJnealT 30/10TO B hOpMe C/ZIMTKOB, MOHET, YKpPaLLUEeHUN
(TesaBpaums 30510Ta), MOKyNas ero Ha pblHke B 06MeH Ha CBOK HaLMOHabHYIO
AEeHEeXHY0 eanHuLy. Llenb Takoro HakonieHns B YCI0BUAX FOCNOACTBA 3HAKOB CTOW-
MocTn — obe3onacuTb cebs oT obecueHeHnsa. OCHOBHas Macca 4ieHoB obuiecTBa npu
OTCYTCTBMM 30J10TOro obpalleHns HakanamBaeT n cbeperaeT KpeaAUTHbIE AEHbI N,
KOTOopble ABAAITCA ByMa>kHbIMUM CUMBOJIaMU U He CO3[atoT peasibHoro 6oraTcTBa oNns
BNafenbLeB. X03aNCTBYOLWME CybbeKTbl coOCpefoTadymMBalOT KPaTKOCPOYHbIN KannuTan B
KPeOUTHbIX YYPEXXOEHUAX, @ AOJITOCPOYHbIA KannTasa — C NMOMOLLbIO LeHHbIX Bymar,
nosiy4as npu 3Tom JoXoa.

Ba)KHOe 3Ha4eHune 3aTon QyHKUNN — CTUXUNHO perynmpoBaTb AeHexHoe obpalueHne
NMpn rocnoacTBe 3HaKOB CTOMMOCTU— YyTpadeHo: Tenepb KpeauTHble AEeHbIN He MOryT
3/1aCTUYHO PaCLINPATbL UK YMEHbLUIATb KOIMYECTBO Heobxoanmbix ansa obpalieHns
OeHer, Kak 3To Obl/10 NpY 30/10TbIX A€Hbrax.

NnaBa 1.4. ®YyHKUMA OeHer KaK cpeacTBa njarexa

B cnny onpeneneHHbix 06CTOATENLCTB TOBApbl HE BCErAa NPoaakTCs 3a HaJIMYHble
AeHbrun. NMpnynHel: HEOANHAKOBAA NMPOAO/IKUTENIbHOCTL MEPUOAOB NMPON3BOACTBA U
obpalleHns pa3sInYyHbIX TOBAPOB, @ TaKXXe CE30HHbIN XapaKTep Npon3sBoacTBa 1 cbbiTa
psifa TOBApoOB, 4TO CO34aeT HEXBATKY AOMONHUTENbHbLIX CPEACTB Y XO3ANCTBYIOLWEro
cybbekTa.



B pe3ynbTaTe BO3HMKaET HEO6X0OMMOCTb KYMJM-NPoaa>ku ToBapa C pacCpoyKour niaTe
Xa, T.e. B KpeauT. [leHbrn B Ka4yecTBe cpeacTBa rnjatexa MMeT crneunduyeckyto
dopmy asmxeHna: T — O, a yepes 3apaHee yCTaHoBJIEHHbIN cpok: O — [ (roe O —
nonrosoe 06a3aTenbCTBO). [Mpy TakoM obMeHe HeT BCTPEYHOro ABMXXEHUS AeHer n
ToBapa, NoraweHne [oAroeBoro obsAazatenbCcTBa ABASAETCHA 3aBepLUaOLWNM 3BEHOM B
npouecce Kynau-npoga>ku. PaspbiB Mexxay TOBapoM U AeHbraMu BO BPEMEHW co3faeT
OMaCHOCTb HenJlaTexa A0JDKHUKA KpegnuTopy.

B ycnoBumsx pasBmMToro ToBapHOro Xo03MCcTBa AeHbIM B PYHKLUN CpefCcTBa njiaTtexa
CBA3bIBAOT Mexay cobor MHOXKEeCTBO TOBapOB/afAesbLEB, KaXAbl N3 KOTOPbIX
noKynaeT ToBapbl B KpeauT. B pe3ynbTaTe paspbiB B O4AHOM M3 3BEHbLEB MNJIaTEXHOWN
Lenn Hen3be)>XHO NPUBOAUT K pa3pyLUEHNIO BCEW LEenn A0aroBbix 0653aTenbCTB U
BO3HUKHOBEHWIO MAaCCOBbIX BAHKPOTCTB TOBapOB/lagesibLEB.

MNpobnema HenaTe)xen Mo CBOMM A0JiIraM CTOUT nepepn npeanpuHUMaTensiMm BO BCEX
cTpaHax. OcobeHHO ocTpon OHa cTasa B Poccmun. Obuias cymma HennaTe)xen no
COCTOSIHMIO Ha Hayvasno 1999 r. npmbnmxaetca K 100 TpaH. py6.; B MPOMbILLNIEHHOCTU OHN
cocTtasunn 3,5% BanoBoro BHyTpeHHero npoaykTta (BBI1). PeweHnio yckopeHUs
nnaTexen Mmexay npegnpmaTnamMm MoXXeT cnocobCcTBoBaTb pacluMpeHmne
MCMNOJIb30BaHMA TaKUX BUOOB KPeAUTHbIX AeHer, Kak BaHKOBCKME BeKCeNs, 3JIeKTPOHHbIE
OEHbI, N BO3HUKLLUME Ha NX OCHOBE KpPeaNTHbIE KapTO4YKU.

Nnasa 1.4. ®PYHKLMA MUPOBLIX AeHer

MupoBble AeHbIM - 3TO AEeHbINn B CUCTEME MeXOYHAPOLHbIX SKOHOMUYECKUX
OTHOWeHnN. Nx nosiBieHnto crnocobcTBoBasio yraybneHne mexxayHapooHoOro pasaeneHuns
Tpyha 1 co3gaHme MMpoBOro (oMHaHCOBOro pbiHKA. B Ka4YecTBe MUPOBLIX OeHer
BbICTYMaeT 30J10TO KaK OKOHYaTe/IbHOe MJiaTeXXHOe CPpeacTBO B ClyyYasx obpa3oBaHms
MacCMBHOIO CasbAo NjaTexHoro basaHca, a TakXXe NOMNOJIHEHNSA Pe3epBOB BasltOThl MO
TEKYLLMM MeXOyHapoaHbIM pacyeTaM. Kpome 30/10Ta, B Ka4eCTBe MUPOBbLIX AeHer
ncnosb3lyeTcsa cBOOOAHO KOHBEPTUPYEMas BasloTa, MeXXAyHapoaHaa cHeTHasa eAnHNLA
CAp.

MupoBble AeHbr'M UMeloT TPU Ha3Ha4YeHun: Bceobliee nNaaTexxHoe CpeacTBo;
BceobLlee NokynaTesnbHOe CPeACcTBO U MaTepuanusaums obliecTeeHHoro 6oraTcTea. B
KayecTBe MeXyHapOoOHOro NaaTeXXHoro CpeAcTBa AeHbIN BbICTYMNMAOT NpM pacyeTax rno
MeXXOyHapoOHbIM 6anaHcaM (nnaTexHbin 6anaHc). Kak mexagyHapoaHoe
nokKynaTesibHoe CPeACTBO AEHbIM UCMOb3YIOTCA NPU NPSMON MOKYMNKe TOBapoB 3a



rpaHmue|7| M onnarte nx Haan4yHblMU. B KayecTBe MaTepuaansayunmn obuiecTBeHHOro
boraTcTBa ABNAIOTCSA cpeacTtBoM nepeHeceHnNa HauMoHaJibHOIro boratcTBa M3 oQHOM
CTpaHbl B OPYryto npm BaMMaHnn KOHTpI/I6yLI,I/IIZ nnn npepocTtaBsieHUA 3aMMOB.

FnaBsa 2. Buabl peHer

B 3aBMCMMOCTM OT TOr0, UMEIOT NN AEeHbIN PeasibHY CTOMMOCTb, OHU AEeNATCA Ha:
- 0eNCTBUTENIbHbIE AEHbLIMN, UMEILLINE PealbHY CTOUMOCTb;

* 3HAaKN CTOMMOCTU, KOTOpPbIE peasibHON CTOMMOCTbIO He obriagatoT.

K DenCcTBUTEsIbHbIM A,eHbraM OTHOCATCA:

1) nonHoueHHaa MoHeTa - cepebpsiHas K 3010Tas MOHETa, HOMUHaJ KOTOPOW
COOTBETCTBYET CTOMMOCTU COAEpKALLENCH B HEW 30J10Ta;

2) baHKHOTbI, 0OMeHMBaeMble Ha 30/10TO - 3TO BaHKOBCKME BuneTbl, KOTOpbIE
BbIMYCKa/INCb KPYMHbIMU KOMMEpPYEeCKNMU BaHKaMu, Npun yCaoBUX HaAIMYUS Y HUX 30/10Ta
B ciMTKax. Mo 1-my TpeboBaHMO BaHKHOTbI A0/ KHbI 6bI1M 06MeHUBaTbLCA Ha 30/10TO.

K 3HakKaM CTOMMOCTU OTHOCATCA:

1) pa3MeHHad MOHETa - 3TO MeJIKad MeTaJlJiIn4eCKad MOHETa, HOMWHaJl KOTOpOI7I He
COOTBETCTBYET CTOMMOCTHU, coaep>Xallerocsa B Hen meTasnna.

2) ByMar)kHble OeHbrM - 3TO AeHblr U, BbllyCKaeMble Ka3Ha4yencTBoM no TpeboBaHumio
npasuTensCcTBa PO onsa nokpblTnus pacxonos bogxxeTa. Nx Boinyck He obycnosrneH
noTpebHocTAMKU ToBapoobopoTa 1 NO3TOMY NPUBOAUT K UHPAALNN. DTU AE€HBI N HUYEM
He obecneyeHbl N He cywecTByeT MexaHn3Ma U3bATuUSA ux n3 obopoTa. Mos3TOMy OHU
NOCTOsAHHO obecueHmBalOTCA, 0CoObeHHO Npu NageHun fosepus K NpaBuUTeNbCTBY.
ByMa>kHble AeHbIr'm MMeT BN Ka3HavYenckmux bnneTos.

3) KpeauTHble AeHbI - BbiNycKatoTcs B 060poT LB npu KpeanToBaHun MpaBuTenbCTBA
N KoOMMepYecknx 6aHKoB. MNpu noraweHnn KpegnuTa COOTBETCTBYOLWAA CyMMa
n3biMaeTcs U3 obopoTa, T.e. CYLEeCTBYeT MEXaHN3M U3bATUSA KPEeAUTHbIX OEHET.
KpeaouTHble AeHbrn ABAsSOTCA obecneyeHHbIMU, T.K. NpU Bblaaye kpeanTa LB TpebyeT
obecneyeHne. KpeanTHble AeHbIN NMEDT BMUA 6AHKHOT, €CNIM OHUM CYLLECTBYIOT B
HaJIM4yHOM Buae. OHU MOTyT CyLLLEeCTBOBaTb B 6e3HaIM4yHOM BUaeE.



B 3aBMCMMOCTN OT TOro, UMET N AeHbr BUANMYO (QOPMY, OHW NoApPa3aensatoTcsa Ha
Ha/IMYHble N 6e3HaNNYHble OeHblrU.

Hann4yHble geHbrn - 3To AeHbrn, KOTOpble UMEKT BUANMYI0 hOopMYy.

Be3Hann4yHble OeHbIrM - 3TO AeHbIW, KOTOPbIE HE UMEIT BUANMON (GOPMbI U CYLLIECTBYIOT
B BUAe 3anncen Ha c4yeTax baHka.

Be3HasIMvyHble AeHbIU NPUHATO KJAaCcCUpUUMPOBaATb MO CTEMEHN NX TMKBUAHOCTW. MNon
NIMKBUAHOCTbLIO NOHUMaEeTCsa CocobHOCTb AeHer BbICTPO coBepLUaTb NaaTex.

1) CaMbIMU NTUKBUAHBLIMWN ABAAKOTCA HaJIMYHbIE OEHbIN, HO 3TO U CaMbll HEBLIFOAHbIN BUL
aKTUBOB, He I'IpI/IHOCFILLI,VIIZ noxona.

2) Jeno3nTbl 00 BOCTpeboBaHMSA - 3TO OCTAaTKW Ha pacYeTHOM, TEKYLLEM U OPYTrnX
cYeTax KJIMEHTOB, KOTOpble MOryT 6bITb U3bATHI N0 1 TpeboBaHMio.

3) [1eno3nTbl CO CPOKOM A0 1 rofa - CpoYHble BKJaAbl CO CPOKOM 2, 5, 9 Mecsues.

4) 0eno3nTbl CPOKOM CBbIle 1 rofga - AeHe)XHble cpefcTBa, HenpeaHa3Ha4YeHHble ans
NCNOSIb30BaHMA B TeKyLleM ToBapoobopoTe, oHM ByayT ncnonb3oBaThbCs B byayLiem
ToBapoobopoTe.

FnaBa 3. 3aKOHbI A, eHe)XXHOoro oopawieHus

3aKOH AeHe)XXHOoro obpawieHms ycTaHaBIMBaET KOJIMYECTBO AEHEr, HY)KHOe A1
BbIMOJIHEHNA MW PYHKLMIA cpencTBa obpalleHnsa n cpeacTBa nNnatexa. KonnyecTso
AeHer, Heobxoanmoe Ana BbIMOJHEHNSA PYHKLWA AeHer Kak cpeacTBa obpaleHuns,
3aBUCUT OT Tpex haKTopoB, onpeaensieMbiX YCJ0BUSAMN NPON3BOACTBA:

1) konmyecTBa NPOAAHHbLIX HA PbIHKE TOBAPOB U YCyr (CBA3b NpaAMasn);
2) YPOBHS LeH TOBapoB U TapndgoB (CBA3b npsaMas);

3) ckopocTun obpalleHnsa geHer (cBs3b obpaTHas).

Bnepsble 3Ta B3aumMocBA3b bbina yctaHoBneHa K. Mapkcom.

Konu4yectBO AeHer ans BbiNoJHEHNS PYyHKUUM CcpencTBa obpalleHns onpenenseTcs
KaK OTHOLLUEHME CYMMbl TOBAPHbIX LEH K cpeaHeMy 4ncany obopoToB 0OAHONMEHHbIX
OEeHeXXHbIX eanHuL, (CKopocTun obpalleHnsa geHer):



K=S/C, (2.1)
roe K - Konm4yecTBo AeHer, HeobxoanMbIX B Ka4ecTBe cpeacTBa obpalleHus;
S - cyMMa LEeH peannsyeMbix TOBApPOB U YCIyr;

C - cpenHee 4yncnio o60poTOB AeHer Kak cpeacTBa obpalieHnsa (CKopoCcTb obpalleHuns
neHer).

CKoOpoOCTb OOpalwleHMa peHer onpeaenseTcs 4Yncaom o6opoToB AEHEXHOW eANHNLbI 3a
M3BECTHbIVN Nepnog BPpEMEHU, TaK KakK O4HW U Te XXe OeHblI'M B Te4eHne onpenesieHHoro
nepmnona NoCTOSAHHO NMepexonsaT U3 PyK B pyku, ob6cnyxmBasa npoaaky TOBapos n
OKa3aHue ycnyr.

YBenn4yeHHasa geHeXXHas Macca npu ToM e obbeMe TOBapOB Ha pblHKE BedeT K
obecueHeHnto geHer, T. €. B KOHEYHOM UTOre ABASeTCa 04HUM N haKTOpPOB
MHPNAUNOHHOI O npoLiecca.

Taknm 06pa3omM, KONMYECTBO AeHer, Heobxoanmbix Ansa obpaweHns n naaTexxa
onpenenseTcsa cneayrwmnmMmn ycaoBnaMm:

a) obwmm o6eMoM obpalllaloLMXCS TOBAPOB U YCAYr (3aBUCUMOCTb NpsaMas);

6) ypoBHEM TOBapPHbIX LIeH U TapngoB Ha YCAyrun (3aBMCMMOCTb NpAMaN: YeM Bbille
LeHbl, TeM bonblie TpebyeTca aeHer);

B) CTeneHblo pa3BuTns 6esHannyHbix pacyeToB (CBA3b 0bpaTHas);

) CKOPOCTblO obpalleHns aeHer, B TOM YMC/ie KpeauTHbIX (CBsI3b obpaTHas).

3aKJiloueHue

Kak BMOHO 13 BCEro BbllLeCKa3aHHOro, AeHbrn Nnoapa3aensatoTcs Ha HECKOJIbKO BUAOB,
npuMYeM 3TU BUAObI pa3inyatoTCca Mexay cobon. IKOHOMNYECKOe 3HaYeHne AeHer TPpyaHo
nepeoueHnTb. bes NoHMMaHusa CyLWHOCTU aeHer n nx QyHKUMN HEBO3MOXXHO NOHUMaHNe
0EeNCTBUA MEXAHN3MOB PbIHOYHOW SKOHOMWKW, @ r1aBHoe - BO34encTBue Ha Hux. C
MOMEHTa CBOEro NPoONUCXoXXA4eHUA AeHbIN TOJIbKO paclNpPSaIn CBOU YHKL NN,
OOMOJIHASICb BCe HOBbIMU BUaamun (bopmamm).

K OCHOBHbIM OTHOCAT NATb (*)yHKLI,I/IVI geHer, ogHakKo He UCKJTI0YeHO, 4TO X CrNMNCOK
6yneT MOMOJNIHATLCSA. 3HaHME 3TOro BOMpoOCa Nno3BoJjideT Nno-HoBoMy B3r1dAHyTb Ha MHOIrme



3KOHOMMYecKme npobsiemMbl, C KOTOPbIMU CTaJIKMBAeTCA Halwe obLecTBO U A3AET WaHC
MonbITaTbCA U3MEHUTb YTO-TO K JIy4LLEMY, NCMNOJIb3yS CBOWN MHONBUAYAJIbHbLIA MOAXOA W
HAKOMJIEHHbIN YY4EHbLIMN ONbIT.

JleHbraM NpuHaaNexXuT KJloYeBas posib B PbIHOYHOW 3KOHOMUKE. Taknm o0bpasom,
AEHbI BbIMNOMHAT pAL HaMBa)KHENLWMX 0N rocyAapcTBa M obLwecTBa B LIe/IOM
pYHKUMIA, HE OrpPaHNYMBAACh HALWWMMWN TPAAMLUMOHHLIMU NpeacTaBAeHNSMM O HUX.
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