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BBepneHue

[leHbr - 3To YHMBEpPCasibHOe CpeAcTBO 0O6MeHa pa3/INYyHbIX TOBAPOB U YCYr MEXay
coboin, a TakXKe Mepa n3MepeHus. Tak e Kak B KWIorpammMax n3MepsitoT Bec, B INTPax
XKUOKOCTU, KOJIMYECTBOM JeHer N3MepstoT LLeHHOCTb TOro UM MHOro ToBapa W ycnyru, a
TakXe B fleHbrax nsmepseTcs 3apaboTHas naaTa, Uan No-gpyromy LIEHHOCTb Pa3JINYyHbIX
cneunanncToB. [leHbr MoryT 6biTb OYyMa)kHbIMU, METANIINYECKUMU, BUPTYabHbIMU.

A ellle OeHbr' BMoJIHE MOXXHO CHUTATb TOBAPOM, BO3HUKLLUUM B npoLiecce obmeHa,
npuyeM C yanBUTENIbHbIMU CBONCTBAMU: HU3KON CebeCcToOMMOCTbIO U

BbICOKOW JINKBUAHOCTbIO. X MOXKHO 0OMEHSTb Ha NyTellecTBUS, AParoLeHHOCT, eay u
pa3Hble Beln. XoTA caMun no cebe OHW Masio Yero CToSAT, U MOryT B 04HOYacCbe
NPEBPATUTLCSA B HUYTOXHbIE OYMa>KK U HUKYEMHbIE MeTaslInYeckmne Kpyriasaku, nonas
non pecgopmy. LleHHOCTb UM NpuaaloT 06s3aTeNbCTBa rocynapcTea. Ecnm rocynapctso
HE CMOXXeT BbINOJIHUTbL CBOM 06A3aTeNbCTBA, HANPUMEpP, BEPHYTb 40N APYroMy
rocyapcTBYy, BbIMAATUTb 3apnaaTy 6l04)XKEeTHbIM COTPYAHUKAM U T.[., KaK LLeHHOCTb
feHer HeMnHyemo najaert.

C TOYKM 3peHnsa OpeBHUX MyapeLoB, npeactaButTenen peH-wym (Haykm ob aHeprusax)
OEeHbIN - 3TO SHEPruns KosoccasbHOW Cubl. E@ MOXKHO NpUTArnMBaThb U OTTaJIKUBaTb.
CooTBeTCTBEHHO - 6oraTteTb uau begHeTb. Yawle 3TO NPOUCXOANT HEOCO3HAHHO.
HencTentenbHo, KTo bbl xoTen fobpoBonbLHO CTaTb befHee? Kak NPUTAHYTb SHEPruio
[EeHer, pacCKka)kem nosxe.

Elle ecTb Takoe onpegeneHne AeHer, Kak 3J10 UK rpasb. «[leHbru - 3/10», «He B
JleHblrax c4acTbe» — TakKue U3BECTHbIE MOroBOPKY ybexkaatT ntoaei onacaTbCs
boraTtcTBa. B 3TOM ecTb onpegesieHHbI CMbIC/. [eHbr BroJIHE MOryT OKa3aTbCs 3J10M.
Ho He camu no cebe. 3nbIMU N FPSA3HLIMU MOTYT ObITb HAMEPEHUS, KaK 3TUMU AeHbramu
PaCnopAANTBLCA MW KaK OEHbIMM MNONYYUTh, HAaNpuUMep yKpacTb. CHacTbe AeHbIn He
MPUHOCST, HO OHW AeNaloT XMU3Hb KayecTBeHHee. Korga y Tebs MHOro geHer, Tbl
MOXKellb Mo3BOINThL cebe bonee KayecTBEHHOE sleYeHne, oTAbIX, 0O4exay, aBToMobunm u

T.AO.
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Buaobl peHer ¥ UXx ocooeHHoCTH

HeHbrn NnpeactaBnaoT cobon pa3BUBAOLLYIOCS SKOHOMUYECKYIO KaTeroputo. B aTon
CBSI3U Ba)XHO pa3rpaHMYnBaThb CyLLHOCTb, COAEp)XXaHne KaTeropum u ee
pyHKUMOHaNbHble BUAbl. CylecTByOWMe pasindyHble onpeaeneHns geHer nHoraa He
COOTBETCTBYIOT HOBbIM MaTepuasibHbIM HOCUTESISIM fieHer, OTCTalT OT nepexoaa K
ApYyruMm BUOaM [ieHer, a TakXXe 0T U3MEeHEeHUs nX GopM 1 yCNoBUA (PYHKLMOHNPOBAHUS.

MNosiBNslOLWMECa BUObl eHer He BCerga roToBbl BbIMOJIHATL BCe PYHKLUMN OeHer Kak
3KOHOMMYECKOW KaTeropun. Ho He3aBUCMMO OT TOr0, B KakOM BUe AeHblr v BbICTYNaloT,
OHN 06a3aTeNbHO BbINOMHAT QYHKLUUIO NiaTexa (cpeactsa obmeHa), ABAsAOTCA
¢opmoit MeEHOBOM CTOMMOCTW. N0 CyLLecTBY peydb UAeT O COBEPLUEHCTBOBAHMWM
NJaTEXHOWN CUCTEMbI, UHCTPYMEHTOB MaTexa.

B npouecce nCTopmyeckom 3B0IIOLMN TOBAPHOIro obpalleHns opMy S3KBUBAJIEHTA
NPUHUManNM camble pasHble ToBapbl. 15 TOro 4Tobbl HEKMIA NpeaMeT Mor
pYHKLMOHMPOBATbL B KAYeCTBe AeHer, ero BCcoay A0/KHbI MPUHUMATb, a TakXXe UC
NoJib30BaTb AJ1s1 ONJ1IaTbl TOBAPOB U YCAyT.

Ha4ynHasa c aHTUYHbLIX BpeMeH ToBapHble AeHbrrv BbICTyNnaau cpeacTBoM obmeHa.
MpuBunernpoBaHHOE NOJIOXKEHVE 3aHUMann ToOBapbl, KOTOpbIE CNyXnau Hanbonee
Ba>XHbIMN NpegmeTamm obMmeHa — npegmeThbl (TOBapbl) NepBoON HEOBOXOANMOCTH,
yKpaweHus. icnonb3oBannck, Hanpumep, mexa, Tabak, nepew, 3epHO, COMb, CZIOHOBAA
KOCTb, Kope, pblba, 4an n ap. BolaeneHne CKOTOBOAYECKUX MNNEMEH B pe3ybTaTe
NepBoOro KPynHoro obLecTBeHHOro pasgesieHnsa Tpyaa npespaTuio AOMaWHUA CKOT B
opyaune obmeHa.

ToBapbl-OeHbLIN AO/KHbI OblIM OTBEYaTb ABYM OCHOBHbLIM TpeboBaHUSAM: ObITb
NOCTaTOYHO pacnpoCcTpaHeHHbIMU U 061aaaTb OTHOCUTENIbHO BbICOKOW 1 MOCTOSAHHOWN
LLeHHOCTb0. Kak npaBnno, nepBoHaYyaibHO POJib AEHEr Ha O4HOM N TOM XK€ pbliHKE
nUrpanan oaHOBPEMEHHO HECKOJIbKO TOBapHbIX BUAoB. O6nanas HeoAMHAKOBbLIMU
CTOMMOCTSAMMN, OHUM BbICTYMa N Kak njaTeXXHble e ANHULbI Pa3J/INYHbIX 4OCTOMHCTB. Bce
3TN AEHbI'N HE MOrJIN B NOJIHOW Mepe yAO0BNETBOPUTb pacTyLlne 3anpoChkl PbIHOYHOIO
obpalyeHuns.

BTopoe KpynHoe obLlecTBeHHOE pa3aesieHne Tpyda — BblaeneHne pemecsa us
3eMsiefenns — npuBesio K COBEPLLUEHCTBOBAHMIO BCeobLLEero sKBMBasieHTa. Ty PoJb
HAYMHAIOT BbIMNOJIHATL MEeTaJ/bl: XKeJie30 U 0J/10BO, CBUHEL, U Mefb, cepebpo 1 3010TO.



COBepLUI/IﬂCFl nepexon OoT TOBapHbIX (LLITy‘-IHbIX) deHer K metTasiusin4eCKknm B Bnae CJINTKOB
nnn CaMbiIX Pa3JINYHbIX n3nenmnm n3 MeTasisioB, a B NocneacTBum — B BUOe MOHeT.

YnoMmnHaHme 0 30/10ThIX U CGpGGpﬂHbIX OeHblrax MMeeTCAa B ApeBHEErNMNMETCKOM
3aKoHOOaTeJIbCTBE (BTopoe TbiCAYeNneTne A0 H.3.) U CBAWEHHbIX KHUrax ,EI,pEBHEVI

Nnonn, B bubnun n ap. CepebpsHblie aeHbrn 6b11M LULMPOKO pacnpocTpaHeHbl Ha pybexe
TpeTbero v BTOPOro Thica4eneTun 0o H.3. B Knutae, NMpaHe n Meconotamun. Metansbl He
Cpa3y BbITeCHWUAM BCe npejliecTeyowme suabl neHer. CoBMeCTHOe CcyllecTBOBaHMe
pPa3/INYHbIX AEeHer HaJIoXKN0 OTMNe4YaToK Ha MeTaJUIn4eckne aeHbru. BHewHun sng
MOHETHbIX MeTaJI/Inyeckux geHer 6ol o4eHb pa3Hoobpas3eH, 3a4acTy0 OHU COXPaHAIN
TOBapHYto hopMy. Tak, xKesiesHble AeHbIrN AINTEeNbHOE BpeMS nMenun gopmMy MOTbIru,
Tonopa, sionaTkl, NPyTbeB, MOAKOBbI, HAKOHEYHUKOB KOMbs, NBO34EN, Lenen, HoOXXen v
T.0. MegHble geHbrn obpalanncb B popMe TPEHOXKHUKOB, KOTJI0B, LLNTOB,
KOJIOKONIb4NKOB U Ap. CepebpsHblie 1 30/10Tble AeHbIN nMenn opMy 0XXepenumn, Koneu,
OpyCKOB, 30/10TOro Necka, pbl60sIOBHBLIX KPOYKOB.

NosiBneHne MoHeThbl NpefcTasnseT cobon Ba)kHeNLWnn 3Tan B POPMUPOBaHUN BNOOB
heHer. MoHeTa siBU1acb pe3yibTaTOM pa3BUTUA TOBAPHOIro Npon3BoaCcTBa U obMeHa, ¢
OLHON CTOPOHbI, N YCUINBAIOLLENCA SKOHOMNYECKON U MOJNTUYHECKON MOLLA
paboBnagenbyeckux rocyaapcTs, C Apyron. MNossneHne MoHeTbl OTHOCAT K VII B. 40 H.3.
OCHOBHbIMU MeTalJlaMWu, NCMOJIb30BABLWNMUCA OJ19 N3rOTOBJIEHUSA MOHET, CTaJIn 30J10TO,
cepebpo, Meab 1 6poH3a. NepBble 30/10Tble MOHETbI NPUMNUCBLIBAOTCA NUHAUNCKOMY LLapto
fvrecy (VII B. oo H.3.). NepBbiM n306pa3nn ceon Npoduab Ha MoOHeTe AnekcaHap
Make[oHCKNN.

CnenyeT 0ob6aBuTb, YTO Ha3BaHMS HEKOTOPbLIX MOHET NPOAOJIKAKT HAaNOMUHaTb 06 nXx
BECOBOM MPOUCXOXXAEHUN. HanpuMep, aHM TMACKNA YHT CTEPJINHIOB COXPaHSeT Ao
Hallero BpeMeHn Ha3BaHWe, HarNnoMnHalLWee 0 TeEX BpeMeHax, Korga MeTaibl
obpalianncbk He B hOpMe MOHET 1 LLEHUSINCL MO BeCy.

Ewe B XIX n Havyane XX B. LULMPOKO NPUMEHSANINCb HaJIMYHble OeHbrn B Buae
30J10TbIX MOHET. 30J10TO BblABUHYJIOCb Ha POJIb 3KBMBAJIEHTHOIr0 ToOBapa B CUJy ero
0cobbIX KayecTB.

3T0:



* OAHOPOAOHOCTb N PaBHOKa4YeCTBEHHOCTb: OAHa €AHNLUa OeHer He OT/IN4aeTCA OT
ApYrow;

* MPOYHOCTb N COXPAHSAEMOCTb: AEHEXHbIN ToBap ob/afaeT NOCTOAHHON CTOMMOCTbIO,
He C/INKOM 3aBuCALLEN OT BHEWHMX PAaKTOPOB (Hanpumep, Norofbl); He pXXaBeeT, Kak
»Xenes30, He NOKpbIBaeTCs 3e/1eHOBaThbIM OKUCJIOM, KaK Meflb, He TeMHeeT, Kak cepebpo
(3Tn cBOMNCTBA Oa/sin OCHOBaHME Ha3blBaTb ero 61aropoAHbIM METaJIJIoOM);

e ENMMOCTb: NpeLlecTBYoLMe TOBAapPHbIE [IeHblr M He MOrn AeNINTLCA Ha 40N U
COXPaHATb BbICOKYIO CTOMMOCTb B CBOEN YacTu A0J1e, a Y 30/10Ta AakKe B HebosibLLIOM
Bece n obbemMe Takoe CBONCTBO €CTb, 3TO AParoLeHHbIn MeTann;

* KOMMNAKTHOCTb, MOPTaTUBHOCTb, JIEMKOCTb NepeMeLlleHnsa C MecTa Ha MecTo, C 04HOrro
pbIHKa Ha ApPYrou;

®* MArKOCTb, NMNJIaCTNYHOCTb, XOpOoLUad KOBKOCTb;,
* 3CTeTn4eCKas npmBieKaTe/IbHOCTb.

(NaBHOE CBOWCTBO TaKUX AEHEer COCTOMUT B TOM, 4TO oHM obnagatoT cobcTBEHHON
CTOMMOCTbIO, HE NOABEPXKEHbI 0becL.eHeHN0. DTO 3HAYNUT, YTO NPU HaATNYNK
MOJIHOLLeHHbIX AeHer (30/10T0) B 060poTe B KOJIMYECTBE, NpeBbILLAoLLEM UX
OEeNCTBUTENbHYIO NOTPEOHOCTbL, OHM YXOOAT 13 obopoTa B cokposmuLe. MNMpun yBennyeHuu
noTpebHocTn obopoTa — BO3BpaLLAOTCA B 060pOT N3 cokposmula. MNpu TaknUxX yCNoBUAX
HeobXxoAMMOCTb B PEerysimpoBaHnmM Maccbl AeHer B obpalleHnn He BO3HMKAET. 30/10Thbie
MOHEeTbl CNOCOOHbI 4OCTAaTO4YHO rMbko npucnocabnmeaTbcsa K noTpebHocTAM obopoTa.

Bo3poclive TpeboBaHUS pbiHKa Bbi3BasM POCT NMoTpebHoCTn B AeHbrax. [lobbiya 3010Ta
OTCTaBaJla OT 3TOro pPocTa, X 3anackl 30J10Ta OKa3aJnCb OrpaHNYeHHbIMU. KpoMe Toro,
neHexXHoe obpalleHne, ocHoBaHHOE Ha 06opoTe NOJIHOLEHHbIX AeHer, TpeboBaso
3HAYUTENbHbIX N3aepXXekK, bbl10 gopornm. N Bo BceM MmUpe NOCTENEHHO CTan
NPUMEHATb AEeHEeXHble 3HakKn 13 bymaru (byMaxkHble AeHbIN, KpeaAUTHbIe AEHbIN).
dakTnyeckn byMarkHble AeHbI'M BO3HUKAM U3 CaMoro npouecca obpatlueHuns
MeTa/NIM4YeCcKnX AeHer — B pe3ysibTaTe oTaeneHns 0603Ha4YeHHOro Ha HUX HOMUHanNa oT
peasibHOro Beca. 3TO NMPOUCXOoAnJI0 Mo Mepe CTUPaHUS, U3HOCA MOHET, BbINyCKa
rocyaapCcTBOM HEMOJIHOLEHHbIX MOHET C NPUHYAUTENbHbLIM KypCcoM ux obpaulleHus. Mpwu
nepexone oT NPMMEHEHUNS MOJIHOLLEHHbIX AeHer K OyMa)KHbIM AEHE)XXHbIM 3HaKaM
npenycMaTpuUBasICs PEXUM COM3MEPEHUS AeHEXHbIX OUIeToB C 30/10TOM,
yCTaHaB/IMBAJINCh 30/10Tble NapuTeThl BastoT. O4HAKO B AajibHeNLWeM posb 30/10Ta
CYLLLeCTBEHHO U3MEeHUNacb NoA BANAHUEM AEMOHEeTM3aLnun — npouecca NocTeneHHom



yTpaTbl UM OEHEXHbIX PYHKUMA. leMoHeTu3aumns 3o000Ta bblsla opnanyeckm 3aBepLleHa
B 1976-1978 rr., 4TO 3aKpenaeHo AMancKkon BaatoTHOWN peopMOon N yCTaBOM
Me)xayHapoaHoro BasatoTHOro ooHaa.

30/10TO 6bIJ1I0 BLITECHEHO N3 BHYTPEHHEr0 AeHeXXHoro obopoTa CcTpaH, a 3aTeM— 13
MeXXOYyHapOoOHbIX BaJIlOTHbIX OTHOLLEHUIN, N NapUTeTbl Ha 30J10TO OTMeHUAN. OHO
nepecTasio HeENOCpPeACTBEHHO 0OMEeHNBATLCS Ha TOBApPbI, UCMOJIb30BATLCS KaK CPeacTBO
obpalleHns 1 nnaTexxa, ornepaTUBHOIro PeryinpoBaHns AeHexxHoro obpallieHns, 1 LeHsl
He yCTaHaB/IMBAOTCA B 30/10Te. Ha cMeHy 3010TYy NpuLinm 6yMakHble N KpeauTHbIe
NeHbrn.

BmecTe ¢ TeM 30/10TO COXpaHAET 3a cobol Ba)KHY0 poJib B 3KOHOMUYeckom obopoTe B
KayecTBe Ype3BblYalHbIX MUPOBLIX AEHEr, NpuMeHseTcsa ans obecnevyeHus
MeXXOYHapPOOHbIX KPeOAUTOB, CIYXKUT MaTepuasioM OJ1s BbiNyCKa MOHET (KONeKLu
OHHbIX), CP€ACTBOM YAaCTHOWM Te3aBpaLnm, ABASETCSA BOMJoWeHNEM 0bLLEeCTBEHHOM O
b6oratcTBa. O6beM 30/10TOBAIIOTHLIX 3aMacoB OTPaXKaeT BaJIlOTHO-(PMHAHCOBLIE MO
3L CTPaHbI N BbICTYMAaeT 0QHUM N3 NMoKa3aTesie ee KpeamTocnocobHoCTH.

Ncxonsa 13 BbiLen3noXXeHHOro, UCToOpuYeckn pa3smBannch cnegyrowme TuUnbl Bceobuiero
SKBMBaJIeHTa.

* TOBAPHO-CYETHbIA 3KBUBANIEHT — 3TO HE 0(hOpPMJIEHHbIE OPULIMANBLHO TOBAPHbIE
DEHbII;

® TOBapHO-BeCOBOIZ OKBUBaJIEHT — METaJlJlbl B ornpepnejieHHblIX BECOBbIX U3MEPEHUSAX,
* MeTaJIJI0-4EKAHHbIW 3KBUBAJIEHT — MeTaJlZINYeCcKne OeHbIN B BUAE MOHET;

* ByMa>KHO-KpeaANTHbIN SKBMBANIEHT Ha cneunanbHon bymare co cneumanibHON
aTpubyTnKon, peasibHass CTOMMOCTb KOTOPOro, Kak MpaBuJio, HMXXe CTOMMOCTW TOBa-

poOB.

ByMa><Hble AeHbIM — 3HaKK CTOMMOCTMU, 3amellatolme B obpalleHny NosTHOLEHHbIE
AeHbrn. OHM HafdeneHbl NPUHYANTENbHLIM KYPCOM, HEPA3MEHHOCTbLIO Ha 30J10TO U
BbIMyCKalOTCs 00bIYHO FOCY1apPCTBOM (Kak NpPaBWJio, Ka3HAa4YeNCTBOM) AJ151 MOKPbITUS
CBOMX PAcXo0B. BO3MOXXHOCTb UX MosiB/IeHNs 00yCNOBNEHa MUMOJIETHLIM XapaKTepom
obpalleHmns. Kak n3BecTHo, Ha ByMarkHble AeHbrM Hanarasaochb U3-HavyasibHO
oba3aTenbHoe TpeboBaHMe KOHBEPTALIUM B HEKOTOPOE KOJIMYECTBO AParo LIeHHOro
MeTasnsa. 3aTemM byMa)kHble fieHbr v npeobpa3oBanncCb B HEPA3MEHHbIE AeHbIU.



Mpupoaa 6yMarkHbIX AeHer 3aK/l04aeTCs B TOM, YTO OHUN HE NMEKOT Oy TUMON
CaMOCTOSATE/IbHOM CTOMMOCTU: 3aTpaThbl TpyAa Ha Ux nevyataHne HebonbLune no
CPaBHEHUIO C Bblpa>kaeMon MU CTOMMOCTbIO ToBapoB. OHM npuobpeTaloT npecTa-
BUTEJIbHYIO CTOMMOCTb, 0BLLEeCTBEHHYI0 3HAa4YMMOCTb B npoLecce obpaweHns. Hesa-
BUCUMO OT MacChbl BbiNyLLeHHbIX ByMaXkHbIX AeHer N NpUHyANTeNbHOro Kypca nx pe-
aJibHas CTOMMOCTb OrnpefenseTcs He WTeMnesieM rocyfapcTea, a 3aKOHOM CTOMMO-CTH,
3aKOHaMn geHexxHoro obpalieHus. Mepeble ByMa)kHble AeHbru nosasuaucs B Xl B.
(1260—1263 rr.) B Kutae, a B Poccun — npun EkatepuHe Il (1769 r.).

B coBpeMeHHbIX YCNI0BUAX MPAKTUYECKN HET Kaccuyecknx bymMarkHbixX AeHer,
BbIMYCKaeMbIX Ka3Ha4YencTBaMu rocyaapcTB 415 GUHAHCMPOBAHMS CBOMX pacxoaoBs. B
OCHOBHOM obpallatoTcsa KpeaAuTHbIE AeHbIM, KOTOPbIE C HEKOTOPOW A01EN YCNOB-HOCTH
MO>XHO OTHECTU K ByMa>kKHbIM AeHbraM.

KpeauTHble AeHbrn — BUA OeHEr, NOPOXXAEHHbIN Pa3BUTbIMU KPeaAUTHbIMU
OTHOLLUEHNAMWU, OCHOBA COBPEMEHHOI0 MJIaTEXXHO-PACYETHOr0 MexaHu3ma. X MoXX-Ho
onpenennTb Kak KpeauTHbIA 3HAaK CTOMMOCTU, C NMOMOLLbIO KOTOPOro OCYLLLeCTB-/1SeTCs
PYHKLNA AEHer Kak cpeacTBa niaaTexa.

KpeanTHasa npupofa CoBpeMeHHbIX AeHer obycioBsieHa NOPSAAKOM NX IMUCCUN MO TakKUM
OCHOBOMOJMIaraloLWnM KaHajllaM, Kak KpeaunTtoBaHue X039MCTBa, KpeanToBa-Hue
rocyfnapcTtBa U noa NpupocT ouumanbHbIX 30J10TOBAJIIOTHbLIX pe3epBOB. IMUCCUN OeHer
00bI4YHO NpeaLecTBYIOT KpeAnUTHbIE onepauunun, copepluaeMble baHkamu. Hanpumep,
HenocpeACTBEHHasa CBA3b KpeauTa C obpaleHneM geHer BO3HUKaeT nNpu
npefoCcTaBJ/IEHNN MJATEXHbIX KPEeOUTOB X030praHaM, Kora y HUX B MOMEHT MOKYMKU
HeobXoAMMbIX TOBAPOB (YyCNyr), OTCYTCTBYIOT AeHbru Ans onfaTthl. [TonyyeHHble y baHKa
KpeanTbl NOKynaTenn nepevyncnatoT B nopsaake 6e3HannyHbIX pacv4eToB Ha c4eTa
NOCTaBLLMKOB, a NocsiegHne npespaLllatoT YacTb MNOJyYeHHOW Ae-HEeXHOW BbIPYYKM B
HaJIMYHble AeHbrn (baHKHOTbLI), NCNOb3yS UX ANA BbiNAaTbl 3a-paboTHOM NiaaThl U AP.

BbiNyCK KpeaAnTHbIX AEeHer npeanoslaraeT OCyLeCcTB/EHNE KPeONTHbIX onepauuin B
CBSI3U C peasibHbIMUK NpoLeccamMmun NMPonU3BOACTBa U peannsaunn npoaykumm. bnarogaps
3TOMY MOXEeT AOCTUraTbCs yBSi3Ka 06beMa NJiaTeXHbIX CPeACTB C MOTPEBHOCTbLIO
obopoTa B AeHbrax. Mpu HapyweHun 3Toro TpeboBaHNSA KpeaNTHbIE OEHbLIN
npeBpawatoTcs B ByMarkHble AeHeXXHble 3HakW. YBA3Ka 06opoTa KpeaAnTHbIX AeHer
(BbIMYCKa—WN3bATMA) MPOUCXOANT He MO Ka)KA0n KpeauTHOM ornepauunmn, a no nx
COBOKYMHOCTM, B LI&JIOM N0 HapoOAHOMY XO35INCTBY.



Pa3nn4yaloT KpeouTHbIe OeHbrv, BbilMyCKaeMble LeHTpaJlbHbIM 6aHKOM un SMUTUNPYyEMDbIE
KOMMep4eCKnMun 6aHkamn. OCHOBHbIE BUAbI KpedunTHbIX aeHer NJin KpegunTHbIX Opy,EI,I/IVI
O6paLLl,eHI/IF|Z DaHKHOTa, BEKCEJb, YEK, KpeaouTHasa KapToyka. KpeguTHble OeHbrin
OTJINHaAlOTCA OT 6yMa)KHI:>IX no caegyvouwmMm HanpasiaeHNAM:

* M0 3MUTEHTY: KpeOUTHbIe AeHbIN BbiNycKatoTcsa baHkaMmu, bymMma>kHble —
rocyaapCTBEHHbIMU Ka3Havyenctesamum nam b6aHkamu;

* no obecnevyeHuto: KpeanTHble AeHbrn obecneyvyeHbl peasibHbIMN TOBAPHO-
MaTepuasbHbIMU LLEHHOCTAMW, Ba/IlOTHbIMK pe3epBaMu, ByMarkHble Takoro obecne-
YEeHUs MOTYT He NMETb;

* M0 UeNn 3MUCCUN: KPeAUTHbIE AEHbIN BbINYCKATCS B MopsiaKe KpeanToBaHus,
ByMarXKHble — A1 MOKPbITUSA rOCYy4apCTBEHHbIX PpacxoaoB (aeduunTa 6roaxeTa);

* Mo ocobeHHOCTAM obpaweHmnsa: bByMa)kHble AeHbrn B rnpouecce obpalleHuns
obecueHMBalOTCA N BO3BpaLaoTca B OaHKM C peasibHO MeHbLUEN NOKynaTebHON
CNOCOBHOCTLIO; KpeauTHble AeHbr bonee ycTonymBebl, XOTS B npouecce nx obopoTa
peasinm SKOHOMNYECKOW XXN3HN MOFYT Tak>Xe NMPMBECTM K UX YaCTUYHOMY obecLieHEeHnIO.
B aTOM cny4dae oHu npubnmxatoTca K OyMa>KHbIM fieHbraM, Tak »XXe, Kak OHN,
Ha4ensanTCa NMPUHYONTENbHLIM KypCcoM obpalleHmns, HO COXPaHAT NpU 3TOM
KPeaUTHYIO OCHOBY.

B 3aBucumocCTu ot (DOprI CcyLiecTBoBaHNA pa3/iNn4aloTCAd HaJInYHble OeHblIr'nm N oeHbrn
6e3Hanm4Horo obopoTa. I Te n gpyrue aBAs0TCA COCTABASAOLWMMN NAA-TEXXHOIO U
neHe)xHoro obopoTa, MMelT OANHAKOBYIO OEHEXHY0 eanHuuy (pybnb),
becnpensaTCTBEHHO NMepexonaT Apyr B Apyra; peryamposaHne obbemMa Tex u gpyrux
OCYyLLECTBASAETCA C NMOMOLLbIO KpeaAUTHbLIX onepaumnn. PacnpocTpaHeHne be3Hann4-HblXx
pac4eToB npmeesio K BOSHNKHOBEHNIO HOBbIX AEHEXHbLIX NHCTPYMEHTOB AJ1A CO-
BeplweHnsa nnaTtexen 6e3 HenocpeaCTBEHHOro 060poTa HaJIMYHbIX AEHEXXHbIX CPeacTB
— pPa3/INYHbIX LeHHbIX Bymar (o6sA3aTenbCcTB NpeanpmaTmnm n 6aHKoB, Ha NpuMep
Bekcesnen, 6aHKOBCKUX KapTo4ekK, YeKoB, cepTUdMKaTOB 1 Ap.).

OaHako crefyeT OTMETUTb, 4TO 060POT Ha/IMYHbBIX AEHEr He YTPaTua CBOEro 3Ha4YeHUS.
HannyHble geHbrn nMmerT ouumanbHbIn CTaTyC: 3TO 06A3aTeNnbCTBa LEHTPAIbHOIMO
B6aHKa, KOTOPOMY He rpo3nT 6aHKPOTCTBO, @ 3HAYUT Y HUX €CTb BO3-MOXXHOCTb Hanbonee
NMOJIHO BbINOJIHATb PYHKLWUN OEHer.

K 0OCTOMHCTBAM 3/1IeKTPOHHbIX AeHer OTHOCAT: ynpouieHne pacyeToB, COXPaHHOCTb
OeHeXHbIX CcpeacTs, 3allNWLEeHHOCTb OT CJ'Iy‘-IaI7IHbIX noTepb, BbICOKWNI LWAHC NMnoNyy4YnTb



npu HeobXoAMMOCTU KpeanuT u Ap. OQHAKO 3JIEKTPOHHLIE AeHbrn He obnagaT
opuLNaNbHLIM CTAaTYyCOM 3aKOHHOIMO MJIAaTEXHOIo CPeACcTBa Ha TEPPUTO-pUN
rocynapcTBa. B cnyvyae 6aHKpPOTCTBA X SMUTEHTOB (KOMMepYeckux 6aHKOB nap.)
BNlafesibLbl COOTBETCTBYIOLLNX KapT MOryT OCTaTbCs 6e3 cpeacTs. KapToykomn
noraLlarTCcs pa3oBble onepauun (NosyyYyeHne 3apniaThl, onJiaTa TOBAPOB), OHA He
obpallaeTcsa Kak HaJIMYHble OEeHbIU.

NMomMnmo geHexxHoro 6e3HasM4YHOro N HaanyYHoro o6opoTa B XO3ANCTBEHHOM NPaKTUKeE
BbIAENATCA N CHETHbLIE AEHLIN, KOTOPbIE HE coBepLlatoT obopoTa, HO UC-NOJIb3YIOTCA
npu NpoBefeHNn B3aMMHbIX pac4eToB (KnnpuHr, 6aptep). Takum obpasom,
KJacCcnuKaumio BUAOB AeHEr MOXXHO MPOBECTWU MO pa3HbIM NPU3HaKaM: NO CYLHOCTU U
coOep>XaHuto: NoJsIHOUEHHbIe, ByMaXkHble, KpeanTHbIe; MaTepunasibHO BEeLWEeCTBEHHOMY
cofep>XaHuto: ToBapHble, ByMaXkHble, MeTaNlIn4ecKne, 3N1IeKTPOHHbLIE; SMUTEHTY:
Ka3Ha4denckume, 6aHKoBCKMe; hopme CyLleCTBOBaHMSA: HalnYHble, 6e3HannyHble; cepe,
TeppuTopumn obpalleHns: HaunoHaibHble, KOINEKTUBHbIE, FPYyMNMnoBble (eBpPO),
MexayHapogHble (COP); kyntopHoCTU (N0 HOMUHaNY AeHEXHbIX 3HAaKOB).

OcHOBHble (pYHKL UM OeHer

CaMo nx conep>xaHue nposBaseTcs B PYHKUUSAX. DTa TeMa BbI3bIBAET MOCTOSHHbIE
Cnopbl MeXxay 3KOHOMUCTaMn. CTOPOHHUKM MAapKCUCTCKOM TEOPUN YTBEPXKOAOT, 4TO
AEHbIN Ha CEroAHSAWHNA AeHb BbINOJHAKT 5 PyHKLUMA, HO OHX NMO-pPa3HOMY ONpeaensoT
KaXXOylo U3 HUX. Te, KTO He ABAAIOTCA NpeacTaBUTeENsiMU MapKCUCTCKOM Teopun,
NMPWU3HAT CyllecTBOBaHNE DYHKLWA, HO CKJIOHSAIOTCA K BblAEIEHUIO TOJIbKO 3 OCHOBHBbIX.

OYHKUUN MOTYT U3MEHATbLCS, Beb UM CBONCTBEHHAS AMHAMUYHOCTb. TaK KakK OeHbrn B
pa3Hoe BpeMS MCMOJIb30BaJIMCh AN OOCTUXXEHUS pa3HbiX Lenen, nx QyHKLNN BOSHUKIIN
He 3a 1-2 OHA, a CKNaablBanucb nocteneHHo. Coaep>xaHne HEKOTOPbIX N3 HUX
3HAYNTENIbHO MOMEHSAN0Ch, HEKOTOpPbIE BoObLLE yLWAn B npoLwioe. IeHbrn, KOTOpbIMA Mbl
NoJsib3yeMcs cenyvac, BMOJIHE MOIYT U3MEHUTbLCS, YTO eCTeCTBEHHO MOBJIEYET 3a cobon n
N3MEeHeHne nx pyHKUnn.

TeMnbl UHDNALMN N BUAOLI OEHEr 3HAYUTENIbHO BAMSIOT Ha TO, KakK 3TN YHKLUN
paboTatoT.

Cenyac obLEeNPUHATBIMU ABASIOTCS Takne PYHKLUWUN OeHer, Kak:

e ME€Pa CTOMMOCTWN,



e CpencTBo obpalleHuns;

e CPEACTBO NJaTeXa;

e CPEACTBO HAKOMJEHUSA CTOUMOCTW;
e MUPOBbIE AEHbIN.

Mepa cTomMoCTH

Bbipa>kaeTcsi B TOM, 4TO AEHbIrM U3MepPSAT CTOMMOCTb KOHKPETHOW yCyru, ToBapa,
yCTaHaBMBasA KOHKPETHYIO LeHy. IMeHHO 3To n obecne4ymnBaeT yoobcTeo
PYHKLNOHMPOBAHMS PbIHOYHOIO XO3AMNCTBA.

30€eCb MOXKHO BbIAeNTb 2 NOAPYHKLUN - OEHLIM AN BblPa>XeHUSA U U3MepeHuns
CTOMMOCTMW.

OTO CBA3@HO C T€M, YTO HeJsib38 YCTaHOBUTb LeHY ToBapa WUaun yCyru, He CPaBHUB UX C
Kaknm-nnbo ctaHgapToMm, obpasuom, A5 KOTOPOro yctaHoBsieHa obuenpusHaHHas
CTOMMOCTb. CaMbIVl APKUN NMpuMep 3TON PYyHKUUN - Te BpeMeHa, Korza 30J10TO U
cepebpo cynTannucob obLWMM SKBMBAIEHTOM, U LLeHa yCAyrn nam Toeapa npeacrtasnsnia
KOHKPEeTHYI0 Maccy 30/10Ta unum cepebpa.

LleHy MO>XHO 6b110 6bl BbIpa3nTb N Yepe3 KOJIMYECTBO 3aTPavYeHHOro Tpyada N BpeEMEHN,
HO 3TOT CNoCcob HEBO3MOXKEH, TaK KaK 3aTpaTbl TPyAa 3a KOHKPETHOE BPEMS UMEIOT
6osnbluve pa3nnyna. pyron BapmaHT - Bblpa>KaTb CTOMMOCTb OJHOIr0 TOBapa 4yepes
CTOMMOCTb Apyroro. Takom MeTo4 NCMOoJib3yeTCs B cucTtemax ¢ bapTepHbiM obMmeHOM. Ho
B TAKOM CJly4ae, TakK Kak Ha pblHKE CyLeCcTByeT HECKOJIbKO BMAOB TOBapa, NoJsiy4aeTcs,
4YTO OAQWNH TOBApP MOXKET UMETb HECKOJIbKO pa3HbIX LeH, KoTopble ByayT 3aBUCETb OT
TOro, Ha Kakow ToBap oH obMeHunBaeTCH.

Ha MaKpO3KOHOMNYECKOM YPOBHE Yyepes3 Mepy CTOMMOCTU MOXXHO TakK>Xe CpaBHMBaTb
06bEmMbI BBI, hMHaHCOBbLIX peCypCcoB, MHBECTULMA Pa3HbIX CTPaH, 4TO, B CBOIO 04epenb,
Nno3BOJIFAET peryampoBaTb, U3MEHATb U COBEPLUEHCTBOBaTb 3KOHOMUYECKYHO XXWN3Hb.

3.2 CpepncTBo obpalieHuns

MNepBaa PYyHKUUSA TOJIBKO YCTaHaBAMBAET LEeHY N He BKJlOYaeT nNpofaxy ToBapa. B
JAaHHOM CJly4ae AeHeXHble pecypcChbl ABAAITCA NnocpeaHUKaMmu obmMmeHa TOBapoB.,
KOTOPbIN NPOXOoAWUT B 2 3Tana:

e NpPOJa)ka TOBAapa 3a AeHbI;
e MOKYMKa Ha 3TX AeHblIM HOBOro TOBapa.



To eCTb BbICTPaMBaeTCAa Lernoyka: T - 4 - T (CpaBHUTe ¢ bapTepHOW cncTeMon, Korga
TOBap Cpa3y nepexoanT B ToBap). MOXXHO CKa3aTb, 4TO AEHbIN HE UMEKT
MPOCTPaHCTBEHHbIX U BPEMEHHbIX FPaHNL, B Ka4yecTBe cpeacTBa obpaweHus. Beab
nponasel, MOXeT peasin3oBaTb NPOAYKLMIO B yA0OHOe A9 Hero BpemMs 1 Ha ntobom
PbIHKE, TO XXe KacaeTcCs U NOKYNKW. M3-3a 3TOro MoXXeT BO3HUKHYTb clieaytoulas
CUTyauusa: npoaaBew, rnosyyaeT OT NpoAa)ku onpenenéHHy0 CyMMY, HO He MoKyrnaeT Ha
Heé kakoun-nnbo Tosap. MonyyaeTcs, 4TO ApPYron Npou3BoAnTeNlb HE MOXeT NpoAaTh
TOBap, B UTOre BCE 3TO BEAET K IKOHOMNYECKUM KPU3UCaM.

[eHbru, BoiMoJIHAA 3TY (PYHKLUNIO, BCerga HaxooaTcsa B o6paL|_|,eH|/||/| B OT/in4mne oT
TOBApPOB, KOTOPbLIE U3 Hero BbiIxoaAT. KpoMe TOro, Kak cpeacTBo o6paL|_|,eH|/|;|
NCNoJib3yKOTCA HaJIM4YHblE, peaJibHble AeHbI'n, a naeaJibHble BbICTYMAlOT KakK Mepa
CTOMNMOCTMN.

B To )Ke Bpems cylwiecTBOBaHMe ABYX OoTAesbHbIX 3Tanos (T-4 n [-T) okasbiBaeT n
MOJIOXUTESIbHOE B/INAHMNE Ha SKOHOMUKY: MOBbILLIAEeT KOHKYPEHLMWIO NMpon3BoanTenen,
obecnevymBas TeM caMmbiM HoJslee BbICOKOE Ka4yeCTBO, NoBbILaeT npeanpuHUMaTeNbCKYO
AaKTUBHOCTb N paclUNpsAeT TOBAapHO-AEeHEXHble OTHOLLEHUS.

3.3 CpencTBo njatexa

IeHbrn Kak cpeacTBo naaTexXa BbINOJHAT (YHKLWIO NoralleHns AosroBbIX
obs3aTenbLCTB. Takon cnocob NpuMeHeHns BO3HUK, KOraa NosiBuiacbk NpoJarka TOBapoB
B KPEAWUT, TO €CTb BO3MOXHOCTbL 3anaTUTb He cpa3y, a B byayuiem.

Ka)keTcs, 4To 3Ta PYHKLUMSA CXOXKa C npegbliayuien, 0oa4HaKo y HUX eCTb 3Ha4YuTesibHble
pa3nn4ua. leHbrm Kak CpefcTBO NjaTexxa OT/INYaAKTCA OT TeX, KOTOpble BbICTYyNatoT B
posn cpeacTtsa obpawleHns, NOTOMY YTO MeXXAY MOMEHTOM NPOAa>kn B 40T N BbIMNJIaTON
0OoJIra NpoxoauT onpenenéHHoe BpeMs. 3a 3TOT Nepunod MOryT NMOMEHATLCA KpeanuTop v
OOJDKHUK, CTOMMOCTb OEeHer n gpyrue ycnosus. B pesysnbTaTe CTOMMOCTb MNJaTexa
MOXXET OKa3aTbCHA HEPABHOMN CTOMMOCTM ToBapa. Takoe, HanpmMMmep, NPOUCXoaAUT Mpun
NMHPNaUnN.

Kak cpencTBo 1 nnaTtexa, n obpaweHna oOHM nepefarnTCca Mexny SKOHOMNYECKUMM
cybbekTaMun, a 3Ha4YUT, y4aCTBYIOT B AeHEeXXHOM obpawieHnn. To ecTb Korga peyb NOeT
06 obuien macce geHer B obpalleHnn, o4HOBPEMEHHO BKJIIOHAETCH UX KOJIMYECTBO B 2
PYHKUMSAX.

TakK Kak pblHOYHas 3KOHOMUKaA cenyac npeactaBadeT LWNPOKO Pa3BUTYHO CUCTEMY,
OEeHe)XHble pecypchbl, KakK CpeACTBO MnjaTtexa, NPUMEHATCA BO MHOXXeCTBe ciep:



MNnaTexxn B prHaHCOBbIE POHAbI.

HapeHune.

CTpaxoBaHue nMyLlecTBa.

OnnaTta TpyAda paboTHNKOB NpeanpuATUSMU.

MnaTexxu no B3auMHbIM L0OJITOBbLIM 00513aTeNbCTBaM N opyroe.

s wnN e

3.4 CpeCcTBO HAKOMJIEHUA CTOUMOCTU

IleHbrn Ha HeKOTopoe BpeEMSA MOTyT BbINTK 13 obopoTa. Tak, NOABAAIOTCA AEHEXKHbIEe
HaKOMJIeHNS, KOTopble MOryT 6bITb NpeaCcTaBNAEHbl AEHEXHbBIMU pecypcaMmn rpa>kaaH
WA LenbiX X03ANCTBEHHbIX CybbekToB. HakonneHnsa obpa3syoTca B OCHOBHOM, Koraa
foxobl ObIBAlOT Bbile pacxo[oB, UK KOrga niaaHupyoTcsa 6onblimne pacxonbl B
bynyuwem. Nix camasi NnoaBM>XHAsA YaCTb - 3TO HaJIMYHble AeHbI .

Kak cpeanCcTBO HaKoMnJaeHNsa OHM 3Ha4YUTeNIbHO MOMOraloT pa3BMBaTbh KpeaUuTHbIe
OTHoOWeHuA. Beab BpeMeHHO HencnosibdyemMble AeHbrM MOryT npenocTaB/AaAThLCA B
KadyecTBe B3aWlMbl rpa>xgaHam uan opraHmsauymam. 3To NO3BONSET bonee r;PaMmoTHO "
NnMPoOoAYKTUBHO UCMOJZIb30BaTb 9KOHOMNYECKNE PECYPChI N NMOBbLILLUATb
npomn3BoanNTEJIbHOCTb.

CeoboaHble OeHEeXXHbIN KanuTasa MOXeT ObITb B/IOXKEH B LleHHble ByMaru, HO Torga He
CTOUT CHUTATb €ro UCKJIIYNTENIbHO CPEACTBOM HaKoMaeHua. [leHexHble cbepexxeHunsa He
yBENN4YMBAOT KOJIMYECTBO A0X04a U MOryT obecueHnTbCS B calydae nHgpaaumun. Nostomy
BO3HMKaeT npobnema Toro, Kak rpaMOTHO pa3MellaTb AEHEXHbIe pecypchl. [Ansa eé
peweHunsa cnenyet cobnogaTth cneayrowme npasuna:

6bITb YBEPEHHBLIM B HAAEXXHOCTU BJIOXKEHUS;

noslydaTb AOXOA OT HaKOMJeHUN;

yb6eanTbCs, 4TO PUCK MUHUMATIEH;

NMeTb BO3MOXHOCTb B /1060 MOMEHT MCMNOJIb30BaTb 3TUN AEHbIN.

3.5 MupoBble oeHbru

34ecb (hUHAHCKI BKJIKOYAOTCA B MUPOBON 060pOT 1 obecneynBatoT SIKOHOMUYECKME CBA3M
MexXOy pa3HbIMK CTPaHaMW.

pynna nccnenoBaTenen CHUTaAET, HTO MUPOBLIE AEHLIU HEb3A pacCMaTpMBaTb Kak
oTaenbHy QyHKUUIO. MNMovemy? Mo CyTn, OHM BbIMOJIHAIOT BCE TO, 4TO 6bI10 ONMcaHo
paHee, TO eCTb LeJsibll KOMIMJIEKC 3a4a4, U ABNIAITCA pe3yibTaToOM UX CUHTe3a. ITa
TO4YKa 3peHus bbina 6bl BepHa, ecnm Obl BCE HaUMOHa/IbHbIe AEHbIW Noasexxanamn



csobogHoMy 0bMeHy. HO 06bI4YHO AeHeXHble pecypCbl FOCYAapCcTBa PYHKLMOHNPYIOT
TONIbKO BHYTPU Hero. MNpu BbiIxo4e Ha MUPOBOMN SKOHOMUYECKUI PbIHOK TpebytloTcs yxe
Apyrue BantoTbl. [103TOMY MUPOBLIE AEHLIM MOXKHO N HY>KHO paccMaTpuBaTb Kak
OTAENbHYIO YHKLNIO.

B 19 Beke, cornacHo NMapu>xXckomy coriaweHunto, 30J10TO CTaJI0 NCMNOJIb30BaTbCA Kak
MWUPOBbIE AEHLIN, TO €CTb MJaTeXn Mexay rocyaapcresamMm nponsBoanancb C NOMOLLbIO
30/10Ta nnn 6aHKHOT, KOTOPblE MOXXHO Obl/I0 pa3MeHsATb Ha 30/10TO. Korga nosaBmancb
3HAKWN CTOMMOCTUN, PAaCY€Tbl Ha4Ya N OCYLLECTBAATb CBOBOAHO KOHBEPTUPYEMbIMU
BaJsiloTaMun, Hanpumep, pgosnapamm CLUA.
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