«CyLHOCTb U
COYHKUUW aeHer»




JBOTOLUA TOBapHOro oomeHa

[loaBneHuto geHer npeallectBoBasn ANMUTENbHbIN

N CNOXHbIN MpoLecc pasBuTnua obmeHa u
dopMbl CTOMMOCTU. B npoLiecce 3BoOMOLINN
TOBApPHOro 0bMeHa nponcxoauT

nocriegoBaTeribHas cMeHa YeTblipex dopMm
CTOVIMOCTMU:

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

ONEHEXHOMN.



CBoucTtBa AparoueHHbIX METANMoB

B pesynsraTte ganbHenLWero passmtua obMeHa Bce gpyrue
TOBapPbI-3KBUBAIIEHTbI ObINN BbITECHEHBLI BriaropoaHbIMMU
MeTannamu, a rnaBHasi npu4nHa 3TOro cBsidaHa C UX
cBOUCTBaMMU:

= - OHOPOOHOCTbIO;
" - NENUMOCTbIO;

= - NOPTATUBHOCTbLIO;
" - COXPaHAEeMOCTbIO;

" - KX HaTypanbHas popma He npoTnBopeYnna
BbINOSIHEHUIO UMW CBOWCTB BCEOOLLEro aKkBMBarneHTa.



OnpepgeneHne OeHEr ¢ TOYKU
3pEeHNA KOHUEMLUN 3BOSTIOLIUN

[eHbrun - 570 BCeoOLLMM 3KBUBANEHT, 3TO OCOObLIN TOBap,
KOTOPbIN MOCTOAHHO M MOHOMOMbHO BLINOMHAET POnb
BCEOOLLEro aKkBMBaneHTa.

OTO 3HAYUT, YTO:

= - BCE TOBaApbl UAMEPAKT CBOKO CTOMMOCTb B AEHblax;

= - NeHbrm obnagarT CBOUCTBOM BCeoOLUen
oOMEeHNBaAEMOCTU;

= - NeHbrn obnagarT, NTOMUMO CBOEN CODOCTBEHHOMN, KakK
MeTanna, eAUHNYHON NoTPEBUTENBHON CTOMMOCTMH, ELLE
N YyHUBEpCaribHOW NOTPEOUTENBLHON CTOUMOCTbLIO, TO
eCTb YOOBIIETBOPSAIOT NIOOYIO0 NOTPEDHOCTL NOAEWN.



[leHbrm — Kak 3KoOHOMU4Yeckas
KaTeropus

* B COBpEMEHHbIX YCIMOBUAX OEHEXHbIE
3HaKM N geHbrn besHann4yHoro oboporta He
obnagarT coO6CTBEHHOM CTOMMOCTbLIO, HO
COXpaHsIeETCA BO3MOXHOCTb NMPUMEHEHMUS
NX B Ka4yecTBe MEHOBOW CTOMMOCTMW.



CyLHOCTb AeHer

XapaKTepnlyeTcd nx y4actmem B.

= OCYLLECTBNEHUN PasnnNYHbIX BUAOB OOLLLECTBEHHbIX
OTHOLLEHWUW; CYLLIHOCTb AEHEr He MOXET ObITb
HEM3MEHHOW: OHa JOMMKHa oTpa)kaTb pasBuTme
9KOHOMMYECKUX OTHOLLEHUN B ODLLECTBE U U3MEHEHUS
caMux OeHer;

» pacnpegeneHum BanoBoro HaLMoHarlbHOro NpoayKTa
(BHIT), B npnobpeteHnn HeABMXMUMOCTU, 3eMIN. 34€eCb
NpOsIBNEHNE CYLLIHOCTM HEOOQMHAKOBO, TaK KakK
pasnnyHble BO3MOXHOCTU AeHer o0ycrnoBneHbl pasHbiMun
couunanbHO-9KOHOMUYECKUMU NPUYNHAMMU;

= onpegesnieHnn ueH, Bblpa>XakoLLnXxX CTOMMOCTb TOBApPOB.



CyLHOCTb AeHer

" CrIy>KaT cpeCTBOM BCeEOOLLEN
OOMEHMBaAEMOCTU Ha TOBapHI,
HeOBWMXUMOCTb, NPOU3BEAEHNST UCKYCCTBA,
AparoueHHOCTn 1 ap.

" VIyYLLaKT YCNOBUSA COXpaHeHUd
cTonmocTu. [lpn coxpaHeHn CTOMMOCTU B
OeHbrax, a He B ToBapax yMeHbLUaKTCA

N30EPXKKN XpaHEHNS N NpeaoTBpaLLaeTcs
nopuya.



OyHKUMM geHer

» CYLLHOCTb OEHET NPOABMAAETCH B UX
YHKLUNAX, KOTOPbIE BbipaXkatoT
BHYTPEHHIOKO OCHOBY, COAepKaHNE OEHET.

[leHbrn BbICTYNatoT B KAYECTBE:
= Mepbl CTOMMOCTU;

= cpeacTBa obpalleHus;

= CpeacTBa nnaTtexa;

= cpeacTBa HaKoMeHus



[leHbrn Kak mepa CTOMMOCTH

* BbinonHeHWe geHbramm OyHKUUY Mepbl
CTOMMOCTM 3aKn4yaeTcs B OLEHKe

CTOMMOCTM TOBApPOB NMyTEM YCTaHOBMNEHUS
LIEH.

* B ueHax dgpmkecmpyrotca obLecTBeEHHO
Heobxoaumble 3aTpaTbl HA NPOM3BOACTBO
OTAENbHbIX BUOOB TOBApPOB.



[1eHbrn Kak cpencTBo obpaLleHus

" ICMOSIb3YIOTCA OS5 onnaThl
npnobpeTtaembix TOBapoOB. [1pn 3TOM
OCODEHHOCTbLIO Takom OYHKUMKN OEHEr
CIY>KUT TO, YTO Nepegada ToBapa
NoKynaTesno 1 ero onnara NPoncxoaaT
OHOBPEMEHHO.



[leHbrn Kak cpeacTBo nnartexa

» Takyto pyHKLUNIO OEHLIN BbIMOMHAKT NpU
npegocTaBneHUn 1 noratleHnn eHeXHbIX
ccyd, Npu nnareXxax 3a npuobpeTtaemble
TOBapbl N OKa3aHHbLIe yCcrnyru, npu
OEHEXHbIX B3aUMOOTHOLLEHUSAX C
donHaHCOBbIMM OpraHamm (HasrnoroBble
nnarexu, nofiydyeHmne cpeacTs OT
donHaHCOBbLIX OPraHoB), a Takke npwu
noralleHnn 3aa0/MKEHHOCTU MO
3apaboTHon nnare u ap.



To4yka 3peHnsa 3KOHOMUCTOB aHINo-
CaKCOHCKOW LLUKOSIb

* byHKUMM cpencTBa obpaLleHns n
cpeacTtBa nnarexa MoryT ObiTb
o0beaNHeEHbI B OOHON DYHKLUU -
cpeacTBa obpalleHus.



[leHbrn Kak cpeacTBo HakonfeHus

» [leHbrn, HenocpeacTBEHHO He

yyacTByloLine B 0bopoTte, B TOM YunCrie B
dyHKUMAX cpeacTBa obpalleHns n
cpeacTBa nnartexka, oopasyroT AeHEXHbIE
HaKOMMEeHMS N BbIMOSTHAT PYHKLMIO
cpeacTBa HaKoMMNeHus



OYHKUMSA MUPOBbLIX AEHEr

NPOSABMASIETCA BO B3aMMOOTHOLLIEHUSX MeXAyY
cTpaHaMu Unn mMexay rpuandecknummn u
dmsnyecknmm nuuammn, HaxoosaLnUMnNcs: B
pas3nn4yHbIX cTpaHax. B Takux
B3aMMOOTHOLLEHUAX OEHbIN
MCNONb3YyTCA Ans onnaTbl
npnobpeTaemMblX TOBaApPOB, Mpu
COBEPLUEHUN KPEAUTHbLIX U HEKOTOPbIX
Opyrmx onepauun,
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[leHeXXHble 3MUccumn

= IMUCCUOHHAA CUCTEeMa — 3aKoHOAAaTESIbHO
YCTaHOBMNEHHbLIN MOPSAO0K BbiMycka 1 obpalleHus
NEHEXHbIX 3HAKOB.

* BbinycKk Kak OyMaXkHbIX, TaK N KpeAUTHbIX OeHer
OoKasasicd B COBPEMEHHbIX YCOBUAX
MOHOMONMM3NPOBaH rocygapCTBOM.
LleHTpanbHbIW baHK, HaxoaALWnnuca B
CODOCTBEHHOCTW rocygapcTBa, MHorga nbiTaeTcd
KOMMNEHCMpOBaTb HEXBATKY AEHEXHbIX
HaKoMnneHnn nyTemM yBernmyeHna OeHexXHOoW
MaccCbl, SMUCCUN N3ObITOYHBLIX 3HAKOB
CTOUMOCTMW.



Buabl neHeXxXHoU aMUCccumn:

1)Hanu4yHo-AeHeXHasa aIMUCCUA — BbINYCK
DyMaXKHbIX AEHEr U YekaHka MOHeT. B
CTpaHax C LieHTpann3oBaHHOW
yrpaBnaemMmon 3KOHOMWUKOW pasmep
HaJTIMYHO-OEeHEXHOU AMUCCUN
onpenenaeTcs KaccoBbIMU MiaHamMu
6aHKOB U PMHAHCOBLIMU MPONOPLINAMMU
rocyaapCTBEHHOrO nnaHa.



2)deno3nTHaa — npeanonaraeTt oTKpbITUE
OONONMHUTENBbHbLIX UCTOYHUKOB
be3Hann4yHbIX geHer B oopmMme ccya unm
ap. Pasmep neno3ntHoOU aMmmnccum
onpenenseTcya KpeanTHbIMU nnaHamu.



PeanbHO Ha npoLecc Hann4Ho-AeHEXHOMU
amuccum BnmaroT LleHTpanbHbIN baHK,
Ka3Ha4YencTBO, NPaBUTENBCTBO B NULE €ro
BbICLLINX NCMONMHUTENbHbLIX U
3aKkoHoaaTenbHbIX opraHoB. [1pn Hann4ynm
MHAONALMUN OONONTHUTENBbHbLIW BbIMYCK
OOBbEKTUBHO OOYCNOBMEH POCTOM LIEH.
Ecnun maclutabbl amuccum NpeBbILLAOT
NOTPEDOHOCTN SKOHOMUKN B OEHEXHbIX
cpeacTBax anga obpalleHuns, NponcxognT
“‘neperpeB” 9KOHOMUKU 1 BO3BYyXOaeTcs
MHNALMNS.



* [lokynka 6aHkaMmu HanM4YHOU MHOCTPAHHOW
BantoTbl TaKXXe SABMAETCA AMUCCUEN OEHEr
C TOM NULLb pasHULIEN, YTO, BbiNycKkada B
obOpalleHmne HaluuoHarbHY0 BartoTy,
baHKkn npnobpeTtatloT B3aMeEH HE J0MroBble
obs3aTenbCcTBa, a akTUBbI



XapaKkTepucTuka CTPYKTYpPbI U
AVHAMUKN OeHeXHOU MmaccChbl

HeHeXHaa macca — COBOKYMHOCTb
NoKynaTenbHbIX, MNIaTEXHbIX U
HaKonUTENbHbIX CPEOCTB,
obcnyXxuBatoLast 3KOHOMUYECKNE CBA3N U
NnpuHaanexatwasa pu3n4eckum u
IOPUONYECKUM NULLIAM, a TaKkkKe
rocygapcTBy.



[leHeXHbIN arperaTt

nobas 13 HeCKONbKNX cneLmndun4ecKkmnx

reynnmMpoBOK NMMKBUOHBbIX aKTUBOB, CITy>KalllnX
alibTepHaTUBHbIMU USMEPUTETTAMN OEHEXHOMU
MaCChbl.

Pasnu4yaloT cneayrouine geHeXHble arperarhbl.



CocTaB JEHEXHbIX arperaTon

= Arperat M 0 BkntoYaeT Hanu4Hble AeHbrM B obpalleHnn: BaHKHOTHI,
MeTannmyeckne MoHeThblI,

= M . BKITIOYaeT MO, a TakKke OCTaTKu CpeacTB Ha cyeTax,
KOTOpbl€ MOryT ObITb HEMEAIEHHO ODpaLLEHbI B
HanM4Hyo popmy nnm Ucrnosib3oBaHbl Ans 6e3Hann4YHbIX
pacyeToB (4en03nUTbl OBEPHANT);
M M AENO3nTbl HA CPOK A0 2 NET U AENO3UTHI,
Bo3BpamaeMble KIMWEHTY No yBeOaOMISIEHUIO 40 3 MEC;

o M M NMC akunm ooHO0B AEHEXHOIo pbiHKAa, LEHHble
6ymarm CO CPOKOM [0 2 NeT, HakonmTenbHaa CTOMMOCTb
HeMcnonb30BaHHbIX cornaweHnn od obpaTHOM BbIKYNE.



OEHEXHAA BASA

" 9TO CyMMa HaSJIMYHbIX OEHEr N AEHEXHbIX
CpeaCTB KOMMEPYECKNX BDAHKOB,
OenoHnpoBaHHbIX B LIeHTpanbHOM baHke B
KayecTBe obsaAzaTenbHbIX pe3epBoB. C NOMOLLIO
9TUX aeHer LleHTpanbHbi 6aHK BbINOSTHSET CBOU
00s13aTenbCcTBa rnepen KOMMepYeckummu baHkamum
N rocydapcTBEHHbIMW OpraHamMn. 3TN OEHbIU,
MOCKOSbKY OHWU AenoHupoBaHbl B [0cbaHK,
NPAMO U HEMNOCPEACTBEHHO UM
KOHTponupytotca. [NosTtomy nx HasbiBakoT
OeHbraMn «BbICOKOU 9P EKTUBHOCTUY .



