«CyLHOCTb U
COYHKUUW OeHer»




JBOMOLUUA TOBAapHOro oomeHa

[loaBneHuto geHer npeallectBoBan ANMUTENbHbIN

N CNOXHbIN MpoLecc pasBuTnusa obmeHa u
dopMbl CTOMMOCTU. B npoLiecce aBoNOLINA
TOBApPHOro obMeHa npoucxoauT

nocriegoBaTeribHas cMeHa YeTblpex dopm
CTOMMOCTMU:

NPOCTOU, UM CIy4YanHou;
NOJTHOW, U Pa3BEPHYTOMN,
BCEOOLLEWN;

OEHEXHOMN.



CBoucTBa AparoueHHbIX METaNMoB

B pesynkraTte ganbHenwero passmtua obMeHa Bce gpyrue
TOBapPbI-3KBUBAIIEHTbI ObINN BbITECHEHBLI BriaropogHbIMM
MeTannamu, a rnaBHas Nnpu4ynHa 3TOro cBsidaHa C UX
CBOMCTBaMMU:

= - OHOPOOHOCTbIO;
" - 1ENUMOCTbIO;

= - NOPTATUBHOCTbLIO;
" - COXPaHAEeMOCTbIO;

" - KX HaTypanbHas popma He npoTnBopeYnna
BbINOSIHEHNIO UMW CBOWCTB BCEOOLLEro aKkBMUBarneHTa.



OnpepgeneHne OeHEr ¢ TOYKU
3PEHNA KOHUEMLUN SBOSTIOLIUN

[eHbrn - 570 BCeoOLLUUN 3KBUBANEHT, 3TO OCOOLIN TOBap,
KOTOPbIN MOCTOAHHO M MOHOMOSbHO BLINOMHAET POnb
BCEOOLLEro aKkBMBaneHTa.

OTO 3HAYUT, YTO:

" - BCE TOBaApbl UAMEPAKT CBOKO CTOMMOCTb B AEHblax;

= - NeHbrnm obnagarT CBOUCTBOM BCeoOLUen
OOMEHNBAEMOCTMU;

= - NeHbrn obnagarT, NTOMUMO CBOEN CODCTBEHHOMN, KakK
MeTanna, equHNYHOM NoTPEOUTENBHON CTOUMOCTMH, EeLLe
N YyHUBEpPCaribHOW NOTPEOUTENBLHON CTOUMOCTbIO, TO
eCTb YOOBIIETBOPSAIOT NIOOYIO0 NOTPEDHOCTL NOAEWN.



[leHbrm — Kak 3KoOHOMU4Yeckas
KaTeropus

* B COBpEMEHHbIX YCIMOBUAX OEHEXHbIE
3HaAKU U geHbrn besHann4yHoro oboporta He
obnagarT co6CTBEHHOM CTOMMOCTbLIO, HO
COXPaHAETCHA BO3MOXXHOCTb MPUMEHEHUS
NX B Ka4yecTBe MEHOBOW CTOUMOCTMW.



CyLHOCTb OeHer

XapaKTepnlyeTcd nx y4actmem B.

= OCYLLECTBNEHUN PasnnNYHbIX BUAOB OOLLIECTBEHHbIX
OTHOLLEHWW; CYLLIHOCTb AEHEr He MOXET ObITb
HEVM3MEHHOW: OHa JOIMKHa OoTpaXkaTb pasBuTue
9KOHOMMYECKUX OTHOLLEHUN B ODLLECTBE U U3MEHEHUd
caMux OeHer;

* pacnpegeneHum BanoBoro HaLMoHarlbHOro NpoayKTa
(BHIT), B npnobpeteHnn HeABMXUMOCTU, 3eMIN. 34€eCb
NpOsIBNEHME CYLLIHOCTM HEOQMHAKOBO, TaK KakK
pasnnyHbie BO3MOXHOCTU AeHer o0ycrnoBneHb! pasHbiMu
counanbHO-9KOHOMUYECKUMU NPUYNHAMU;

" onpegernedHnn ueH, Bblpa>KakoLLnXx CTOMMOCTb TOBApPOB.



CyLHOCTb OeHer

" Cry>KaT cpejCTBOM BCEOOLLEN
OOMEHMBAEMOCTU Ha TOBapHI,
HeOBWMXUMOCTb, NPOU3BEAEHNSI UCKYCCTBA,
AparoueHHoOCTn 1 ap.

= VIyYLLaKT YCNOBUSA COXpaHeHUd
cToumMmocTu. [lpn coxpaHeHn CTOMMOCTU B
OeHbrax, a He B ToBapax yMeHbLUarTCA

N30EPXKKN XpaHEHNS N NpeaoTBpaLLaeTcs
nopuya.



OyHKUMM aeHer

» CYLLHOCTb OEHET NPOSABMASAETCH B UX
dYHKLUNAX, KOTOPbIE BbipaXkatoT
BHYTPEHHIOKO OCHOBY, COAEPKaHNE OEHET.

[leHbrn BbICTYyNatoT B KAYECTBE:
= Mepbl CTOMMOCTWU;

= cpeacTBa obpalleHus:;

= cpeacTBa nnaTtexa;

= cpeacTBa HaKoMeHus



[leHbrn Kak Mmepa CTOMMOCTWU

* BbinoNHeHWe geHbramm yHKUUY Mepbl
CTOMMOCTW 3aKIlo4aeTcs B OLeHke

CTOMMOCTM TOBAPOB NyTEM YCTaHOBMNEHUS
LIEH.

* B ueHax dpumkcmpyrotca obLlecTBeHHO
Heobxoaumble 3aTpaThbl HA NPOM3BOACTBO
OTAENbHbIX BUOOB TOBApPOB.



[1eHbrn Kak cpegcTBo obpaLleHus

" ICMOSIb3YIOTCA ANs onnaTtbl
npnobpeTtaembix ToBapoOB. [1pn 3TOM
OCODEHHOCTbLIO Takon OYHKUMKN OEHEr
CIY>KUT TO, YTO Nepegada ToBapa
NOKynaTento n ero onnara NponcxoaaT
OHOBPEMEHHO.



[leHbrn Kak cpeacTBo nnarexa

* Takyto pyHKLUNIO OEHLIN BbIMOMHAT NpU
npegocTaBneHnn 1 noralleHnn geHeXHbIX
ccyd, Npu nnareXxax 3a npuobpeTtaemble
TOBapPbl N OKa3aHHbLIe ycrnyru, npu
OEHEXHbIX B3aUMOOTHOLLEHUSAX C
donHaHCOBbLIMM OpraHamm (HasroroBble
nnarexu, nofiydyeHmne cpeacTs OT
donHaHCOBbLIX OPraHoB), a Takke npwu
noralleHun 3aa0/MKEHHOCTU Mo
3apaboTHon nnare u ap.



To4yka 3peHnsa 3KOHOMUCTOB aHINo-
CaKCOHCKOW LLKOSIb

* byHKUKUM cpencTBa obpalleHns u
cpeacTtBa nnarexa MoryT ObiTb
00beaNHEHbI B OOHON (DYHKLUU -
cpeacTBa obpalleHus.



[leHbrn Kak cpeacTBo HakKonfeHus

» [leHbrn, HenocpeacTBeEHHO He

yyacTByloLine B 0bopoTte, B TOM YunCrie B
dyHKUMAX cpeacTBa obpalleHns n
CpefcTBa nnartexa, obpasyroT AEHEXHbIE
HaKOMMEHUSA U BbINOMHAOT PYHKLNIO
cpeacTBa HaKoMNMeHus



OYHKUMSA MUPOBbLIX AEHEr

NposABNAETCA BO B3aMMOOTHOLLUEHUAX MeXay
cTpaHaMn Unn Mmexay rpuanvyeckumm v
donsnyeckmmmn nmuamm, HaxogaLnMmncs B
pPa3nNMYHbIX CTpaHax. B Takmx
B3aMMMOOTHOLUEHUNAX OeHbIN
MCNONb3YyKTCA ANnga onnarthl
npnobpeTaemMblX TOBaApPOB, Mpu
COBepLUEHNN KPeaUTHbIX U HEKOTOPbIX
Opyrnx onepauun,
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[leHeXXHble 3MUccumn

= IMUCCUOHHAA CUCTEeMa — 3aKoHOAaTeSIbHO
YCTaHOBMNEHHbLIN MOPSAOK BbiMycka n obpalleHus
NEHEXHbIX 3HAKOB.

* Bbinyck Kak OyMaXkHbIX, TaK N KpeOAUTHbIX OeHer
OKasasicd B COBPEMEHHbIX YCIoBUAX
MOHOMONMM3NPOBaH rocygapCTBOM.
LleHTpanbHbIW baHK, HaxoaALWnnUca B
CODOCTBEHHOCTW rocygapcTBa, MHorga nbiTaeTcd
KOMMNEHCMPOBaTb HEXBATKY AEHEXHbIX
HaKoMneHnn nyTemM yBernmyeHna geHexxXHou
MaccCbl, SMUCCUN N3ObITOYHbLIX 3HAKOB
CTOUMOCTMN.



Buabl neHeXxXHou aMUccumn:

1)Hanu4yHo-AeHeXXHasA aIMUCCUA — BbINyCK
OyMaXKHbIX AEHEr U YekaHka MOHET. B
CTpaHax C LeHTpann3oBaHHOU
yrnpasnaemMon 3KOHOMUKOWU pa3mMep
HaJIMYHO-OEHEXHOU AMUCCUUn
onpenensaercd KacCoBbIMWU NnaHamu
6aHKOB 1 PMHAHCOBLIMU MPOMNOPLINAMMU
rocyaapCcTBEHHOro nnaHa.



2)deno3nTHaa — npegnonaraeTt OTKpPbITUE
OONONMHUTENBHbLIX NCTOYHUKOB
be3Hann4uHbIX geHer B oopmMme ccya unm
np. Pasmep neno3ntHoOU ammnccum
onpenendaeTca KpeguTHbIMU NiiaHaMu.



PeanbHO Ha npoLecc Hann4Ho-AeHEXHOMU
amuccum BnmaroT LleHTpanbHbIN baHK,
Ka3Ha4YencTBO, NPaBUTENBCTBO B NULE €ro
BbICLLIUX NCMONMHUTENbBHbLIX U
3aKkoHoaaTenbHbIX opraHoB. [1pn Hann4yun
MHAONALMU OONONMHUTENbHbLIN BbIMYCK
OOBbEKTUBHO OOYCNOBMEH POCTOM LIEH.
Ecnu macwitabbl aMmmMccum nNpeBbILLAKOT
NOTPEOHOCTN SKOHOMUKN B AEHEXHbIX
cpeacTBax anga obpalleHuns, NponcxognT
“‘neperpeB” 9KOHOMUKN U BO3BYyXOaeTcs
MHNALMS.



* [lokynka 6aHkaMmu HanM4YHON MHOCTPAHHOW
BanOTbl TAKXKe ABNAETCH AMUCCUEN OEHEer
C TOU NULLb pasHULIeN, YTO, BbiNyCcKada B
obpalleHmne HaluuoHarbHY0 BartoTy,
6aHKkn npnobpeTatoT B3aMeH He J05roBble
obs3aTenbCcTBa, a akTUBbI



XapaKkTepucTuka CTPYKTYpPbI U
ANHAMUKN OeHeXHOU MmaccChbl

IeHeXHaa macca — COBOKYMHOCTb
NoKynaTenbHbIX, NNAaTEXHbIX U
HaKoMuUTenbHbIX CPeacCTB,
obcnyXxunearLlasd 9KOHOMUYECKNE CBSA3U U
npuHagnexawiaa dousn4ecknm v
IOPUONYECKUM NKLLIAM, a TaKkKe
rocyaapcTay.



[leHeXHbIN arperart

nobasa 13 HECKONbKNX cneumndundecKkmnx
rpynnMpPoOBOK NMUKBUOHbIX aKTUBOB, CyXKaLLmX
anbTepHaTUBHBIMU U3MEPUTENSIMU JEHEXKHOM
Macchbil.

Pasnu4yaloT cneaylouine geHeXHble arperarhbl.



CocTaB JEHEXHbIX arperaTos

= Arperat M 0 BkntoYyaeT Hanu4Hble AeHbrv B obpalleHnn: BaHKHOTHI,
MeTannmyeckne MOHeThbl,

= M . BKITIOYaeT MO, a TakKke OCTaTKu CpeAcTB Ha cyeTax,
KOTOpbl€ MOryT ObITb HEMEAEHHO ODpaLLEHbI B
HanM4Hyo opmy nnun Ucrnosib3oBaHbl Ans 6e3Hann4YHbIX
pacyeToB (Oeno3nTbl OBEPHAWUT);
M M OENO3nTbl HA CPOK A0 2 NET U AENO3UTHI,
Bo3BpamaeMble KIMUEHTY No yBeOaOMISIEHUIO 40 3 MEC;

o M M NAC akuMm ooHO0B AEHEXHOIo pbiHKAa, LEHHble
6ymarm CO CPOKOM [0 2 NeT, HakonmTenbHaa CTOMMOCTb
HeMcnonb30BaHHbIX cornaweHnn ob obpaTHOM BbIKYNE.



OEHEXHAA BASA

" 9TO CyMMa HaSIMYHbIX OEHEr N AEHEXHbIX
CpeaCcTB KOMMEPYECKNX BDAHKOB,
OenoHnpoBaHHbIX B LIeHTpanbHOM b6aHke B
KayecTBe obsaAzaTenbHbIX pe3epBoB. C NOMOLLbIO
9TUX aeHer LleHTpanbHbI OaHK BbINOSTHSET CBOU
0b0si3aTenbCcTBa rnepen KOMMepYeCckMmMmmu baHkamum
N rocyaapCcTBEHHbIMW OpraHamMu. 3TN OEHbIU,
MOCKOSbKY OHU AernoHupoBaHbl B [0cbaHK,
NPAMO U HEMNOCPEACTBEHHO UM
KOHTponupyrotca. [NosTtomy nx HasbiBaloT
OeHbraMn «BbICOKOU 9P EKTUBHOCTUY .



