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1.1. HeobxogumMocTb U NpeanocCbLINKK
BO3HUKHOBEHUSA N NPUMEHEHUS AOeHer

0 [eHbau — 3KOHOMUYEeCcKaa KaTeropms, B KOTOPOWU
NPOSABMAITCA U NPU Yy4acTUN KOTOPOU CTPOATCA
OOLLECTBEHHbIE OTHOLLUEHUA: AEHBIV BbICTYMNAaKT B
KayecTBe CaMOCTOATENbHOU pOpMblI MEHOBOM
CTOMMOCTU, cpeacTBa obpalleHuns, nnarexa u
HaKoMnneHus.

7 [eHbrm — 3TO OOKYMEHT, AatoLlun NpaBo Ha
nosiydyeHune nodbIX XKU3HEHHbIX bOnar n nmyulecTtea.
OHU He ABNATCA N300peTeHnemM, NPoayKTOM pasyma
UM CO3HATENBbHOIO0 KOHCTPYUPOBAHUA N BO3HUKIN
CaMOorpon3BOSbHO, HE3AaBNUCUMO OT BOJSIN U XKENAHUS
nogen MHOro TbicAd et Hasag.




NeHbrn NnoABMNUCHL NPU onpeneneHHbIX YCIoBUAX
OCyLUeCTBJIEHMSA NPON3BOACTBA U IKOHOMUYECKUX OTHOLUEHUU B
obLwecTBe U cnocobcTBOBaNU aanbHeuwemy ux passuturo. lNoa
BJIUSAHUEM MEHSAILWUXCA YCNOBUN pa3BUTUA IKOHOMUYECKNX
OTHOLUEHNN U3MEHANIUCb U 0COOEHHOCTU (PYHKLUOHUPOBAHUSA
AeHer.

*riepexoq OT HaTypanbHOro
X039MCTBa K NPOM3BOACTBY TOBApOB
K HenocpeacTBEHHbIM n odbmMeHy ToBapamu;
NpeanockIfikam NosIBEHNA AeHer *MYLLIECTBEHHOE 0DB0CObneHmne
OTHOCHATCH: npon3sBoanTenen ToBapoB —
COOCTBEHHWMKOB U3roTOBIAEMON

NpoayKUMN.




C pasButuem o6me|-|a B pe3ynbraTe yrnyoneHus pasgerieHusa oowecTBeHHOro
¢ pTa, 3aBoeBaHMN TEPPUTOPUUN U NOABIIEHUSA

MeHa (popMbl CTOMMOCTU pa3BMBanNucCh oT NPOCTOM K
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B cBfsi3u ¢ ganbHenwWwnm pa3BuTmemMm oomMeHa pornb AgeHer
3aKpenunachb 3a 6naropogHbiMuM Metannamm (3010Tom m
cepebpom). ATU MeTansnbl B HaMOONbLLEN CTEeNneHu
COOTBETCTBOBANN TeM TpeboBaHMUAM, KOTOpPbIe PbIHOK
npeabLABNSeT K TOBapy — AeHbram.

*0HOPOAHOCTb;
*TPYQHOCTb MOMy4YeHus B
HeobxoaMMOM KONMUYECTBE;

O1un TpeboBaHus crneaytoLme: *0EeNMMOCTb 6€3 NoTepn CTOMMOCTMU;
*NIOPTaTUBHOCTb;

*COXPaHSAEMOCTb B TEHYEHNE
BONbLLIOro NPOMEXYTKa BPEMEHM.




1.2. Teopuun geHer n nx pasButme B
COBPEeMEeHHbIX YCITOBUSAX

*Pa3nun4yatoT Tpu OCHOBHbIE TEOPUWN AEHET
*MeTannmM4eckyto
*HOMMUHAaNUCTUYECKYHO
*KONTNYECTBEHHYIO

\



Memannu4yeckass meopus
deHea.

OTa Teopus BO3HUKMNA B Nepuos rnepBoHayanbHOro HakomnsfeHus Kkanurana B
XVI—XVII BB. B Hanbonee pa3BuTon ctpaHe Toro BpemeHn — AHrnun. OgHum n3
ocHoBaTenen metannuyeckon Teopun obin Y. Ctadbdopa (1554—1612). Ons
paHHen MeTannnyeckon Teopun aeHer BbiNo xapakTepHO OTOXAECTBNEHWE
boratcTBa obLiecTBa ¢ gparoueHHbIMKU MeTanamMmm, KOTOpbIM NPUNUCLIBANOCH
MOHOMOJSIbHOE BbIMNOSIHEHMNE BCEX PYHKUNW OEHer.

*BO-MEPBbIX, OHA He npegnonarana
HeobxoaAnMoCTN U 3aKOHOMEPHOCTM
3aMeHbl NMONMHOLEHHbIX AeHer
OyMaXKHbIMU;

He,U,OCTaTKaMM 31-0"/" Teopl/ll/l *BO-BTOPbIX, NpegcTtaBlieHnd ee
ObINX cneayloLLmMe NOoMNoXeHUs

CTOPOHHMKOB 0 boraTcTBe obLlecTBa
ObIN OrpaHNYEHHbI, TaK Kak OHN HE
NoHMManm, 4Yto boratcTBo obLlecTBa
3akno4vyaeTcsa He B 30510Te, a B
COBOKYMHOCTM MaTepuarbHbIX U
OYXOBHbIX Gnar, cCo3aaHHbIX TPYAOM.




HomuHanucmu4yeckass meopusi

JeHea.

1 [NepBbIMU NpeacTaBUTENSAMU PAHHEro0 HOMUHAaNM3Ma
6binn anrnnyane k. bepknn (1685—1753) n Ox.
Ctroapt (1712—1780).
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17 OCHOBHOW OLLNOKON HOMUHAaNMUCTOB SIBNAETCA
TEOPETUYECKOE MNONOXEHNE, YTO CTOUMOCTb AEHEr
onpenenseTcs rocyqapCTtBoM, Ha NpakTUKe 3TO
O3Ha4yaeT oTpuLUaHue Teopun TPyaoBOM CTOMMOCTU U
TOBaApHOW Npupoabl OeHer.




KonuyecmeeHHast meopusi 0eHee.
MoHemapu3m.

1 PoooHayanbHMKOM KONMYecTBeHHOW Teopuun aeHer, Bo3HuKwen B XVI—XVII BB.,
6bin dopaHuy3ckun akoHomucT XK. bogeH (1530—1596). Passunu aty Teoputo
aHrmuyarde . Om (1711-1776) n Ox. Munnb (1773-1836), a Takke dppanuy3 L.
MoHTteckbe (1689—1755). [l. FOM, nbiTascb YCTAHOBUTb MPUYNHHYHO U
NPONOPLNOHANbHYO CBA3b MEXAY NpuUnMBoM 6r1aropodHbIX MeTannos n3 AMEpUKn 1
pocTtoMm ueH B XVI—XVII BB., BblABUHYI TE3UC, YTO «CTOMMOCTb OEHEr
onpenensdeTcsl UX KONMYeCTBOM».

*I13BeCTHbI ABE pPa3HOBUOHOCTU COBPEMEHHOM KONIMYECTBEHHOWN
Teopuu
*«TPaHCaKUMOHHbLIN BapuaHT» U. duwepa n MoHeTapuCcToB BO rMaBe C
M. ®pugmeHom;
*KOHLIENLNA «KacCOBbIX OCTATKOB» aHIMUACKOWN (KeMOPUOXCKON)
LuKonbl Bo rnase ¢ A. lury, a nocne Bropon mmposon BonHbl — [1.
[TaTUHKNHBIM.




KonnuyecmeeHHast meopusi 0eHee
A. Puwepa.

AmepukaHckmin akoHomuct . duwep (1867—1977) otpuuan
TPYAOBYO CTOMMOCTb U UCXOAMNMN U3 «MOKynaTenbHON CUnbl OEHEr».

*M — KOonnyecTBO HaNUYHbIX
aeHer B obpalleHuu;

*\/ — cKopOCTb 0bpalleHUs
OEHET;

P — cpegHeB3BeLUEHHbIN
YPOBEHb LIEH;

*Q — KONMNYecTBO TOBAPOB;

*M — cymma 6aHKOBCKUX
p,enosmos

\/ — CKOpPOCTb AEeN03NTHO-
[onyckasi, 4ToO cymma aeHer, ynnag%gﬁ? GGbaRRARN, PaBHa

KONMMYeCcTBY TOBApPOB, YMHOXXEHHOMY Ha YPOBEHb TOBAPHbLIX LIEH,
duwep BbIBEN YpaBHEHNE O0OMEHA: MV — PQ.

OH Bblgenun wectb aKkTopos,

OT KOTOPbIX 3aBUCUT 3Ta CcUrla.




CoepeMeHHbIU MOHemapu3m.

1 K CTOpOHHUMKaM «TpaHCaKLMOHHOIo BapnaHTa» KOSIM4eCTBEHHOM
TEopUN OeHer OTHOCATCA MOHeTapucTbl Bo rmase ¢ M. ®pugmeHom, K.
BpyHHepom n A. Menbtuepom.

1 M. ®dpnameH OTHOCUT K JEHEXHON Macce He TOSIbKO Hann4yHble OEHbIU
(6aHKHOTbI U MOHETbI), HO 1 BCE OEeN03nTbl KOMMEPYECKNX BaHKOB —
Kak [0 BOCTpeboBaHUA, Tak N CPOYHbIE.

0 KoHuenuua M. ®punagmeHa BblpaxaeTcs oopMynon, KoTopas NuLlb
BHeLLUHe oTnindaeTtcsa ot popmynbl . duiepa, HO No cyLlecTBy
npu3BaHa 0b0CHOBATb Ty K€ OAHOCTOPOHHIOK MPUYMHHYIO CBA3b
MeXay OeHEeXXHOM MacCou U LieHaMmu:.

M = KPQ,
rne M — Konn4yecTBO OEHET;
K - oTHOWEHMEe OeHEeXHOro 3anaca K goxoay,
P - nHOekc ueH;
Q - HaumMoHanbHbIN A0X04 B HEM3MEHHbIX LeHax (unu ero
dursnyecknin oobem).




*CoBpeMeHHblE MOHETAPUCTbI BHECIU PS4 HOBbIX MOMEHTOB B KO

NMMYECTBEHHYIO TEOPUIO JEHEr CBOMX NpeLeCTBEHHMNKOB

*BO-NEPBbIX, OHM OTKa3anuncb OT YTBEPXKOEHNS O NPOMNOPLMOHANIbHOCTH
OVHAMUWKN OEeHEXHOW MacChl U LieH, COXPaHUB JNLb OOHOCTOPOHHIOH
NPUYNHHO-CIEe4CTBEHHYIO CBSA3b;

*BO-BTOPbIX, OHM NPU3HAIOT HEODXOOUMbBIM YYNTbIBATb UBMEHEHUSI CKOPOCTHU
obpalleHna OeHeXXHOW eanHNLbI, HO HEe NpUAaaT 3TOMY ddakTopy 60sbLLIOro
3Ha4YeHUs;

*B-TPETbUX, OHU OTKasanncb oT cdpopmynuposaHHoro M. duwepom ycnosus
NOCTOAHCTBA TOBAPHOW Macchbl NMpW aHanuse gnuTesibHbIX Nepuogos;

*B-4eTBEPTbIX, AMHAMUKA OEHEXHOW MacCbl UMEET Y HUX NepBOCTEeNeHHOoe
3HayeHune ans obbACHeHMa KonebaHu B npouecce BOCNPOU3BOACTBA, a
OEHEXHO-KpeanTHas nonmTuka BelBOAUTCS Kak Hanbornee adpeKTUBHLIN
NHCTPYMEHT perynmpoBaHnUsa 9KOHOMUYECKOro pa3BuTUS.




Kembpuo)xckuu eapuaHm
KosiudecmeeHHOU meopuu OeHee.

a

OcHoBaTtesnsiMm 3ToN KOHUEMNUUM SBAAKTCA aHrnnyaHe-aKoOHOMUCTLI A.
Mapwann, A. lNvry, [1. PobeptcoH n [1. MNatnHkmH. Ecnn B «TpaH3akuMOHHOM
BapuaHTe» V. duwepa geHbrn BbICTyNaloT TOMNbKO B OYHKUNSAX CpeacTsa
obpalleHus n cpeactBa nnarexa, 1o A. Ivury npngasan ocoboe 3Ha4yeHue un
dYHKLMN HaKOMSTEHUS.
Xotsa nogxon A. lvry otnunyaetca ot nogxoga WM. duwepa, Ho, NO CyLlecTBy,
OH OCTaEeTCs B paMKax KONMYeCTBEHHOW TEOpUKM OEHEr, TakK Kak ycTaHaBnmMBaeT
NPAMYIO CBS3b MexXay AeHbramu U LeHamu. OTo noareepxgaet n oopmyna A.
Mury:
M=KPQum P =M :Q,

KoTopada 6nunska K ypaBHeHU0 obmeHa WN. duiiepa, NOCKOSbKY B HEWN.

M - peHexxHaqa macca,

P - ypoBeHb LeH;

Q - ToBapHasa macca (unun dusnyecknr oobem ToBapoobopoTa);

K - pons rogoBbix 40X040B Nuy, 1 dMpM, KOTOPYHO OHUM rOTOBbI AepXaTb B
OeHexXHou dbopme.




1.3. CywHocTb 1 (hyHKUMUN OeHer

1 PackpblBas CyWHOCTb OeHer Kak 3KOHOMWYECKOWN KaTeropuu,
HeobxoaMMO NOAYEPKHYThb, YTO «AEHbMM — HE BEllb, a
OOLLIECTBEHHbIE OTHOLLIEHUSI», OHN NPeacTaBnsAloT cobol
OBELLECTBMNEHHYIO (POPMY ODLLECTBEHHbLIX OTHOLLEHUN.

1 OCHOBHblE CBOWCTBA AEHEr, pacKpbiBaOLLNE NX CYLLHOCTb:

CBoOMNCTBa aeHer
*BceobLyasa HenocpeacTBeHHasi 0OMEHMBAEMOCTb

«CamocTosaTenbHas doopMa MEHOBOW CTOMMOCTH

*BHellHAA BewHada mepa Tpyaa




CoBpeMeHHble AeHbIln, UMesi eAUHYI0 Npupoay
C TOBapamMu, CyLLeCTBEHHO OTNMNYalTCA OT

HUX:

0 1) B oTIM4me oT ToBapa, UMEKILETO OJHY NOTPEOUTEIbHYIO CTOUMOCTb,
JIE€HbI'U 00/1a71aI0T YABOCHHOM NOTPEOUTEIbHOM CTOUMOCTRIO. C o1HOM
CTOPOHBI, 3TO OOBIYHAS MTOTPEOUTENIbHAS CTOUMOCTb, a C APYrol —
0OIIeCTBEHHAsI ITIOTPEOUTEIbHASI CTOUMOCTb, CIIOCOOHOCTh OBITh
BCEOOIINM PKBUBAJIEHTOM,;

1 2) TOBap CyLIECTBYET U (PYHKIIMOHUPYET TOJIBKO B OJIHOM, pEaTbHOM
(dbopme, IEHBIM Ke B TPEX: pealibHOM, UJIeaTIbHOU U B BUJIE JICHEKHBIX
3HAKOB;

0 3) IEHEKHBIN (PETUITN3M ropasao CUIbHEE BIUACT Ha
VHJIMBUYAIbHYIO U OOILIECTBEHHYIO IICUXOJIOTHIO JIFOJEN, OTCIO/Ia €T0
OTPUIATEIIBHOE Y MOJIOKUTEIbHOE BIMSIHUE HA MOBEJACHUE JTIOAEH, X
CyAbObI U OOIIIECTBEHHBIE MPOIIECCHI;

1 4) B yCIIOBHUSIX PHIHOYHOW YKOHOMHWKH JICHBI'M BBICTYNAIOT CTUXUMHBIM
CPEACTBOM yUeTa 3aTpaT 0OIIECTBEHHOTO TpyAa U (POpMUpPOBaHHUS
IPOIOPIHM 00IIECTBEHHOrO IpOou3BoACcTBA. HrKakol 0OBIYHBIN TOBAp
TaKyH POJIb BBIIOJIHATH HE MOXKET.




CywWHOCTb AeHer nposBrfaeTcs B NxX
bYyHKLUAX, KOTOPbIe peanu3yrTCcHa TONTIbLKO Nnpu
yyacTum nogeun

*Mepa ctonmocTu

-CpeacTBo nnarexa

*Cpeacteo obpalueHus

PYyHKUMN OeHer *CpeactBo coepexeHns u
HakonneHus

*MupoBble oeHbIn

—



1.4. [leHexxHasa macca, Heobxoaumasa Ans
ocywiecTBrieHUs PyHKUUN aeHer. [JeHeXHble
arperatbl. [leHeXXHasa 6a3a.

ﬂeneofcua}l macca — IOTO CYMMa HAJIMYHBIX H
Oe3HAJINMYHBIX HACHCKHbBIX CPCACTB, ad TAKIKC JPYI'HUX
CpCACTB ILIAaTCIKaA.

1 JleHexkHass Macca B OOpalllcHMHM XapaKTepU3yeTCs
BEIMUYMHOM JICHEXKHBIX arperaroB, COCTaB M YHCJIO
KOTOPBIX 3HAYUTEIBHO PaA3IUYalOTCd B Pa3IUYHBIX
crpaHax. [IpyHIMII TOCTPOSHUS ATUX arperaroB OCHOBAH
Ha TOM, 4YTO BC€ OJlara MOXHO pPaHXHUPOBaTh OT
a0COJIIOTHO JTUKBUJIHBIX 10 A0COIIOTHO HEIUKBUIHBIX, U
3aTe€M, IOCJICAOBATEIILHO IIPUCOCAUHSSL K HauOoJjee
JIMKBUAHBIM CpEACTBAM MEHEE JHUKBUIHBIC, MOXKHO
NOJY4YUTh COOTBETCTBEHHO IIOKazarean Mo, Mi, M2,




B cocTtaBe AoeHeXXHOU MaccChbl
BblaerieHbl ABa KOMMNOHEHTAa:

0 Hanuunwie oenveu 6 oopawienuu (NeHEKHbIA arperat Mo) -
HanOoJIee JTUKBUIHAS YaCTh JEHEKHOM CUCTEMBI, KOTOpasi TOTOBA
JUI HEMEJIEHHOTO MCITOJIb30BAHUS B KQUECTBE IIATEAKHOTO
CpeaCcTBa. JTOT arperaT BKIHOYaeT OaHKHOTHI U MOHETHI B
oOpallleHUH (JICHbI'M BHE OAHKOB).

0 besnanuunvie cpedcmea, KOTOpbIE BKIIOUAIOT OCTATKUA CPEICTB
He()MHAHCOBBIX OpraHU3alui U (PU3NUECKUX JIMI] HA pACYETHBIX,
TEKYILIUX, JEMO3UTHBIX U MHBIX CYETaX JI0 BOCTpeOOBaHUS (B TOM
quCJIe cUueTax JJjIsl pacueTOB C UCITOIb30BAaHUEM OAHKOBCKUX
KapT) U CPOYHBIX CUETAX, OTKPBITHIX B JCHMCTBYIOIINX KPEAUTHBIX
opranusanusx B Bajirore Poccurickon denepannu, a TaKxke
HAYMCJICHHBIC MIPOLICHTHI 110 HUM. be3HaJIMuHbIEe CPEACTBA,
YUUTHIBAEMbIC HA AaHAJIOTHYHBIX CUETAX B KPEAUTHBIX
OpraHu3alusIX ¢ 0TO3BAHHBIMHU JIMIICH3UAMM, HE BXOIAT B COCTAB
JICHEKHOT0 arperara Mr.




[JeHexHaa macca no MeToaosiorMm OeHeXXHoro
0030pa npeacraBnsaeT cCOO0On COBOKYNMHOCTb

darperatoe AéHbrm U KBa3MaeHbru.

0 [eHbau — BCe OEHEXHble CpeacTBa B 93KOHOMUKE CTPaHHbI,
KOTOpbl€ MOryT OblTb HEMEANIEHHO UCMONb30BaHbl Kak cCpeaCcTBO
nnarexa. OToT arperaT PopMUPYETCSH KakK COBOKYMHOCTb
arperaToB «JeHbrM BHe DaHKOB» U «4eno3nTbl 40
BoCcTpeboBaHMA» B GaHKOBCKOM CUCTEME.

1 KeasudeHbau — nUKBUOHbIE OEeN03UTbl OBAHKOBCKOWM CUCTEMBI,
KOTOPbl€ HENnocpeaCcTBEHHO HE NCMNONbL3YKTCHA KaK CpeaCcTBO
nnartexa n MeHee NMUKBUAHbI, YeM OeHbeu. OTOT NnokasaTesb
PacCYMTbIBAETCA Kak CyMMa arperatoB «CpPOYHbie U
cbeperatenbHble OENO3UTbl U Aeno3uTbl B UHOCTPaHHOM
BantoTe» Mo opraHamMm OEHEXHO-KPeaUTHOro perynmpoBaHuga v
KpeOAUTHbIM OpraHmn3aumnsam.

1 COBOKYNHOCTbL arperatoB 0eHbau N Kea3uoOeHbau popmMupyet
arperat wupokue OerHbau (M,*).




Juxkeuonocmsb — cnocoéuoctn MaTepPHAJbLHbIX HEHHOCTEeN (AKIMH,

JparoueHHocTei 1 mp.) ObICTPO U 0€3 MOTEePb NPEBPAMATHLCH B ICHBIH H
BbINOJIHATH UX OCHOBHBbIC PyHKIMU. KamabIi mocaeyommui noxka3areib

JE€HEKHOH MacCChl BKJIKOYAET npezu)myumﬁ IIJIIOC HOBadA BCJINYHUHA (l)I/IHaHCOBI)IX
CpeacTB 110 CTCHNCHU JIMKBU/THOCTU

J\V/R
M,
J\V/P
M




Ha geHeXxHyro maccy BNuAKOT ABa ghakmopa: KONnn4ecTtBo AEHEXHOU
MacCbl U CKOPOCTb 00OpOoTa AeHer — UHTEHCUBHOCTbL ABUXEHUA OeHer
Npyv BbINONMHEHUU NMU PYHKLUU ODpalleHnsa U nnarexa

*DaKTOpLI, BUAIOLLME HA OEHEXHYIO Maccy
*Konn4yecTtBo geHer B obpalleHun

*[0OCyqapCTBO BbICTpaAnUBaET AEHEXHYIO MONUTUKY Ucxoas n3 notpedbHocTewn
ToBapoobopoTa 1 geuunta degepanbHoro brogxera

*CKOpoCTb ODpalleHusa aeHer

* NUTENBHOCTb TEXHOSTOMMYECKUX npoueccoB, CTPYKTYpa ninartexHoro o6op0Ta
(COOTHOLIJeHI/Ie HanNU4HbIX N BE3HANUYHbIX ,u,eHer), YPOBEHb pa3BUTUA KpeanTHbIX
Ol'lepaLl,I/I|7| N B3anMMOpacHeToB, YPOBEHb MNPOLIEHTHbLIX CTABOK 3a KPEANT,
NCNoJrb30BaHUE 3JTIEKTPOHHbIX TEXHOJTIOTMA




Cnacunbo 3a
BHUMaHue!l
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