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BBepeHue

[eHbrn NrpatT UCKIIYNTENIbHO BaXXHYI0 POJIb B PbIHOYHOW 3KOHOMUKE. PbIHOK
HEeBO3MOXKeH 6e3 geHer, neHe)xxHoro obpalleHuns. [leHe)xHoe obpalleHune - 3To
OBU>XEHMe aeHer, onocpeacTeastouee o6opoT ToBapoB 1 ycnyr. OHo obcnyxmBaeT
peann3aumnio TOBapoB, a Takxe ABMXXeHne PMHAHCOBOro pbiHKa.

CMmeHAa (hopMy CTOMMOCTU (TOBap Ha AeHbrn, AeHbIrM Ha ToOBap), AEHbIM HaxoAsaTCs B
NOCTOSIHHOM ABVXXEHUN Mexay TpeMs cybbekTamMu: pusndecknumm nnuamu,
XO3SNCTBYOLWMMM CyObEKTAMM U OpraHaMn rocynapCTBeHHON BnacTu. BM>xeHne neHer
NpPW BbIMOJAHEHNN UMW CBOUX (PYHKLMIA B HAJIMYHOW 1 Be3HaNNYHON hopMax
npencTaBnsieT coboi AeHeXHbIN 060poT.

ObuwiecTBeHHOE pa3gesnieHne Tpyaa n pasBmTme TOBAPHOIro NPon3BOACTBaA ABAAOTCS
06BbEKTUBHOW OCHOBOM AeHeXXHoro obopoTa. [leHbrn o6cnyxmneatoT 06MeH COBOKYMHOI0O
obuecTBeHHOro NPOAYyKTa, B TOM 4Yncne KpyroobopoT KanmTana, obpallieHne ToBapoB U
OKa3aHue ycnyr, BMXeHne cCCyaHoro n (oUKTUBHOIO KannTasa n 4oX040B Pa3/INYHbIX
coumanbHbIX rpynnm.

Havany oBv>xeHus oeHer npeflecTByeT UX KOHLUEHTpauuns y cybbekToB. OHUK
coCcpenoTavynBaloTCa B KOLWESIbKax HacesieHUs!, B KacCax lpUanyYeckmnx numu, Ha cHeTax B
KPeAUTHbIX YYpeXXAeHnsiX, B Ka3He rocygapctea. YTobbl 3apoansiochb ABMKEHME AEHET,
HeobxoANMO BO3HUKHOBEHME NMOTPebHOCTM B AeHbrax y 04HOM N3 AByX CTOpoH. Cnpoc
Ha OeHbrM BO3HMKAET NPU OCYLLECTBIEHUN CAENOK, AEHbI M HY>XKHbI A5 obpalleHuns,
nnaTexxen 3a ToBapbl 1 ycnyru. Ix obbem onpenensieTca HOMUHaIbHbIM BaJIOBbIM
BHYTPEHHUM NPOAYKTOM. YeM 6oblue obuian AeHe)XXHass CTOMMOCTb TOBapOB U YCAYT,
TeM Bonblue TpebyeTca aeHer Ans 3aknatyveHus caenok. Cnpoc Ha AeHbrv NpenbABASAIOT
N ONS HAaKOMJIEHUS, KOTOPOE BbICTYNAaeT B Pa3HbIX (hoOpMax: BKJadax B KpeaAUTHbIX
yuypexAeHunsx, LeHHbIX ByMarax, ouumaibHbIX FOCYAapCTBEHHbIX 3anacax.

B Mupe cywecTBylOT pas3/inyHble CUCTEMbl OEHEXXHOI 0 o6paLueva, KOTOpPblE CJTIOXKNJTNCb
NCTOPUNYHECKUN N 3aKperJiEHbl 3aKOHOOATEJIbHO NOCYy4apCTBOM.

K Ba)XKHENLINM KOMMOHEHTaM OEeHEXHOW CUCTEMbl OTHOCATCS:
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1) HauMoHaNbHasA AeHeXXHas eguHNLLA, B KOTOPOW Bbipa>katoTCA LleHbl TOBApOB U YCNYT;

2) cncrtemMa KpeOnTHbIX N 6yMa)KHI:>IX oeHer, pa3JiM4HbIX MOHET, KOTOpPbIE€ ABJIAIOTCA
3aKOHHbIMIW MNnaTe>XHbiIMMN CpeacTeBaMmm B HaJIMHHOM o6op0Te;

3) cucTeMa 3MUCCUM OEHET, T. €. 3aKOHOAATEIbHO 3aKPENJIeHHbIN MOPSA0K BbiMyCKa
neHer B obpalleHue;

4) rocynapCTBEHHbIE OpraHbl, Beaatolme BonpocamMmn perynpoBaHns AEHEXHOIr o
obpalyeHuns.

[eHbrn BbICTyNaT Kak cpencteo obpaleHnsa obcnyxnsaHma TosapoobopoTa.

Bo - nepBbIX N Npexae BCero AeHbrn ABAAITCA CerofHsa cpeacTBoM obpaweHns, geHbru
MO>XHO MUCMOJIb30BaTb NPU NOKYMNKe 1 NpoJake ToBapos 1 ycnyr. Kak cpeactso obmeHa
OeHbrn No3BonsaT obuwecTBy nsbexaTb HeynobcTs bapTepHoro obmeHa. U,
npenctasnsas yoobHeln cnocob obmeHa ToBapamu, AeHbrv No3sonasaoT obuiecTBy
BOCMOJIb30BaTbCA MJI04aMun reorpauyeckon crneunannsaumm n pasgesieHns Tpyaa
MeXAy oObMU.

B 60onblWINHCTBE 3anafHblX N30aHWN ornpepgeneHmne aeHe>XxHoro o60p0Ta OTCYTCTBYET.

B y4yebHuke “leHexxHoe obpalieHne n KkpeanT”[1] AeHeXXHbIn 060poT onpenenseTca Kak
“COBOKYMHOCTb OEHEXHbIX MaaTexen, copepllaeMbix B nopaake 6e3HaanyHbIX
nepeyvyncneHnn n Npu NOMoLWM HaanYHbIX geHer”.

B yyebHunke “OpraHusaumns n nnaHnpoBaHue geHeXXHoro obpawieHna”[2] AeHeXHbIN
060poT paccMaTpmBaeTCA KakK COBOKYMHOCTb HAIMYHOI0O U 6E€3HaIMYHOro AEeHEXHbIX
obopoToB..

B nzgaHHom B Kmuese B 1992 r. yyebHuke “Ipowun Ta KpeauT” gaeTcsa Takoe
onpeneneHne aeHexHoro obopoTta: “B3aTbin caMm no cebe npouecc becnpepbiBHOroO
nepemMeLlleHns geHer Mexnany cybbekTamMmm 3KOHOMNYECKUX OTHOLWEHUA AN NX
B3aMMHOI0 yA0OBNEeTBOpPeHUs npeacTasnseT cobon aeHeXHbI 06opoT”.

Bce 3Tn onpeneneHns nMerT HeLOCTAaTKN U He paCcKpbIBalOT coAeprXaHne OeHEeXHOro
obopoTa. MepBoe onpeaeneHne - KONMYECTBEHHOE, 1 OHO Bonee noaxoauT OJis
oTobparkeHNst BENNYMHbI IeHE)XXHOr0o 060p0Ta; BTOPOE - XapaKTepusyeT ero CTPYKTYpY,
a He colep)>XaHue; TpeTbe - HEBEPHO MOTOMY, YTO CYLLHOCTb AEHEr NMpPosiBASETCS B UX
PYHKUMNAX, @ HE B UX ABVXKEHUW, OEHEXHbIA 060POT MMeeT CBOK COOBCTBEHHYIO
CywHocTb. Hanbonee ygayHoe onpepeneHne gaHHoe B y4yebHuke, nsgaHHom B Knese,
MOCKOJIbKY B HEM AEHEXHbIN 060pOT XapaKTepu3syeTcs Kak NpoLecc, npuyem npouecc



HenpepbIBHbIA. OQHAKO HeNb35 COrIacUTCS, YTO NEPeMeLLeHne geHer NponucxoanT
NCKJTIOYNTENIbHO Mexay CybbekTaMm SKOHOMNYECKMUX OTHOLWIEHUIA. [leHbru MoryT
coBepllaTb OBMXKEHME U 3@ PaMKaMM SKOHOMNYECKMX OTHOLLEHUNA.

CyLLecTBYIOT eLle HEKOTOopble onpeaesneHna geHeXXHoro o6op0Ta:

[eHe>XXHblK 060pOT - ABMKEHME AeHer B npouecce obpalleHns ToOBapoB, OKa3aHus
YCNYr N COBEPLUEHCTBOBAHUE Pa3JINYHbIX NaaTeXen.

[NeHeXHblh 060pPOT - 3TO ABMIKEHME AeHEer BO BHYTPEHHEM 060poTe B HAJIMYHON U
6e3HannyHomn hopmax, obcnyxmBatoLLmMe peannsaLnto TOBapoB, a TakXXe HeToBapHble
NAaTeXn N pacyeTbl B XO35ACTBE.

Ha mon B3rnag 6osee TOYHbIM SBASETCS cneaywwimne onpepneneHme:

LNeHe>XXHbIK 000pOT NpeacTaBaseT cobon Npouecc HeNpPepbIBHOIO ABMXEHUS
AEHEXXHbIX 3HAaKOB B HaJIM4YHON 1 Be3Hann4yHon hopMax. Takoe onpeneneHue
COOTBETCTBYET COAEPKAaHUNIO COBPEMEHHOI0 AeHexXHoro obopoTa, roe ABnXXeHune
COBepLUalT MMEHHO AeHeXHble 3HaKW, a He Apyrve Buabl AeHer.

COBpEeMEHHbIN [EHEXHbIN 060POT CTOMMOCTHbLIM HEe ABNAETCS, MOCKOJIbKY CTOMMOCTb
[EHEeXXHOro 3Haka Kak HaJIM4HOro, Tak n 6€3HaNMYHOro HaCTONIbKO HUYTOXHA MO
CpaBHEHMIO C HOMMHAJIOM, YTO ero Mo>XHo rnpeHebpeyb. OTCloAa CTOUMMOCTHBLIM MOXXHO
CYNTaATb TONIbKO TOBApPHbIA 060pOT.

eHeXXHbIn O60pOT CKNaAblBae€TCA U3 OTAEJIbHbIX KaHaJIOB OBUXEHUNA OeHer MeXXOY.

e LleHTpaJibHbIM 6HaHKOM N KOMMep4YeckumMn baHkamu;

e KOMMEpPYECKUMM baHKamMu;

npeanpuaTUSMN 1 OpraHu3aLnsaMu;

6aHKaMn 1 NpPegnpuATUSMN N OPraHn3aunaMu;

6aHKaMun 1 HaceneHuew;

npeonpuaTUAMN, oOpraHn3aunsaMm N HaceneHneM;

dbur3nyeckuMmn nnuuamum;

6aHKaMnN U PUHAHCOBLIMU MHCTUTYTaMM Pa3JIM4YHOrO Ha3HAYEHUS;
(PUHAHCOBBLIMN NHCTUTYTaMN Pa3SIMHYHOrO Ha3HAYEHUSA N HAaCENIEHNEM.

Mo Ka>XgoMy U3 3TUX KaHaJ1I0B AeHbIr COBeEPLUAOT BCTPEeYHOE ABM>XKEHNE.

CTPYKTYpPY A€HEXXHOro 060poTa MOXKHO onpeaesinTb No pa3HbIM Npu3HakaM. M3 HuX
Hanbonee pacrnpocTpaHEHHbIM ABNISIETCA KNacCuukaumsa aeHexxHoro obopoTa B



3aBUCUMOCTU OT (POPMbl PYHKLNOHUPYIOLWNX B HEM AeHer. [1o 3ToMy Npu3HaKky
AOeHe)XXHbIn 060poT Nnoapa3sanensercs Ha 6e3HaNNYHbIA N HAJIMYHO - AEHEXXHbIN 060pPOThI.
OfHaKo, HECMOTPSA Ha BCIO BaXXHOCTb TakKoOW KJacCUukKaumm, oHa He oTpakaeT
3KOHOMMNYECKOro cofepXXaHus oTAesIbHbIX YacTen geHexHoro obopoTa. Nos3Tomy
Hapady C JaHHbIM NMPU3HaKoOM Kaccuukaumm geHe>xxHoro obopoTta cnenyet
NCNosb30BaTb N APYron NPU3HaAK- XapakTep OTHOLIEHUN, KOTopble 0b6CnyXuBaeT Ta nau
MHas 4aCcTun aeHexxHoro obopoTa.

MO>XHO KNnaccnunumpoBaTb AEHEXHbIN 060POT B 3aBUCUMOCTU OT CYOBEKTOB, MeXay
KOTOpPbIMU OBUratoTCa AeHbrn. 1o 3ToMy NpU3HaKy CTPYKTYypa AeHexxHoro obopoTa
OyneT TakoBa:

e Me)XbaHKOBCKUNIN 060pPOT;

baHkoBCKMM 060poT;

060poT Mexay pnonvyeckuMmm nmuamu;

060poT Mexay puanyeckumMm n PU3NYecKUMMmn nnuamu;
obopoT Mexay pUsnyeckuMmmn nmuamn.

3aKJslo4yeHue

Bo BCcex cTpaHax Mupa rocygapCTBEHHbIA O0AT U AeuumnT Bog)xeTa ABAAIOTCS
KIO4YeBbIMU BOMPOCaMN ANCKYCCUN 06 SKOHOMMYECKON NOJINTUKE NpaBuTenbCTBa. B
CTpaHax C TaK Ha3blBAeMbIMM pPa3BMBaOLWNMNCA PUHAHCOBBLIMN PbIHKAMM OO BCerpa
nopoXXaann cepbe3Hble PUHAHCOBLIE KPU3UChI. MEKCUKaHCKUA KPU3NC, a BCe 3a HUM U
“obBan” BasOT Ha a3MaTCKUX PbIHKaX NPUBEIN K TOMY, YTO Y4aCTHUKWN PbIHKOB
KanuTasioB Ha4Yaaun TwaTesIbHO OTCAEeXMBaTb CPOKM NoraweHns goaros. Nocne
CNeKyNATUBHbLIX aTakK Ha pybsib, nocnegoBasLnX neTom 1998 r., poccumnckoe
NPaBUTENbLCTBO CTaNI0 MOHUMATb, 4TO B MUpe, rae CywecTByeT BbICOKas MOBUAbLHOCTb
KannTasioB, UX PbIHOK OKa)keT Ha Poccuio cuibHoOe BO3OencTBUeE.

3amMeHa “nnaBarowero” o0bMeHHOro Kypca CKoNb35WMM BaslOTHLIM “Kopugopom”,
npounsoweawasn B cepeanHe 1995 r., obycnosmnna 3aBMCUMOCTb NPOLLEHTHbIX CTAaBOK OT
HacTpoeHun, npeobnagaBLUMX B KPYry MeXAYyHapo4HbIX MHBECTOPOB. ECnn poccnmnckoe
npaBuUTENbLCTBO CTaBWO nepen cobon 3amavy yaep>xaHna obBMeHHOro Kypca B pamMkax
“kopupgopa”, To B nepuon, Korga MHBecTopbl 6bi11 CKNOHHBLI n3beraTb pucka paboTbl Ha
pa3BMBatOLLMXCA (PUHAHCOBbLIX PbIHKaX, MPUXOANIOCE MUPUTLCA C NOBbILUEHNEM
MPOLEHTHbIX CTAaBOK 40 TOr0 YPOBHS, KOTOPbIA ANKTOBA pPblIHOK. B TO BpeMsa HernoMepHo
BbICOKME MPOLEHTHbIE CTAaBKN HAaCTOIbKO yBen4meanm bpems obcny>xmsaHmsa 0onra,



0Cco6eHHO KpaTKOCPO4YHbIX pybneBbix 06893aTeNbCTB, 4TO PbIHOK BOCMPUHMMAN €ro Kak
HernocuabHoe. CTOMb BbICOKME MPOLEHTHbLIE CTAaBKN OTPa>kaim NPOTUBOPEYNS MeXAY
B0 0)KeTHO-Ha/IoroBOM CUTyaLMen n pexxnmom obMeHHoOro Kypca, cTasLien oCHOBHOM
NPUYNHONM Heyaayu naaHa PUHaHCOBOM cTabunmsaymm. B KOHEYHOM cYeTe NONUTUKY
0bMeHHOro Kypca csenoBasio NMPMBECTU B COOTBETCTBME C PUCKAIbHOW MOJIUTUKOW.

Ana HopManusaumm cuTyauum cnegosasno bbl NpeanpuHATL cnegyoume warun. Bo-
nepsbiX, 06paTUTb BCMATb YTEYKY KannuTasos 3a pybe)x, 0CobeHHO TeHAeHUMIO K
[oapusaumm 3KOHOMUKKU, U TeM caMbiM obecnevynTb BbICOKUIM CAPOC Ha pybneBbie
[onrosble 06513aTeNbCTBA, @ 3HAYUT 3aLUNTUTBLCA OT HenpeackasyeMoro nepeToka
KanuTajsla Ha MUPOBbIX pblHKax. Bo-BTOpbIX, cbanaHcupoBaTb B00)KeT, yCTpaHUB
HeobX0AMMOCTb B HOBbIX 3aMMCTBOBAHUAX N CHU3UTb pacxoibl Ha o6cnyxunBaHue
cywecTBylowero rocgonra. N B-tpeTbux, BepHYTbCS K “naasatowemy” Kypcy pybns.
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