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Buabl AeHer.

be3HannyHbie HannyHble AeHeXHble
JEeHe)XXHble Cpe/iCTBa Cpe/iCTBa

Bekcesnb ByMa’kHbie AeHbIN
Uek PasMeHHasd MOHeTa

[11acTNKOBas KapToOYKa




JleHbru - ToBap 0co60ro poaa, KOTopbii 0AHOBPEMEHHO
BbIMOJIHAET POJib M3MEPUTENS LLIEHHOCTHU BCEX

OCTaJIbHbIX 61ar U ABNAETCA CPeACTBOM OCYLLECTB/IEHMA
pacyeToB npu obmMeHe 61aramu. JleHbrn — aTpnbyT TOBapHOro
NMPOM3BOACTBA, T. €. TAaKOro NpoM3BOACTBA, B KOTOPOM 61ara —
TOBapbl U YC/Iyr1 — CreumasbHO Co34aloTcA A1 06MeHa U
npoAaxu. Mo3ToMy posib A€Her B CTAHOB/IEHUM PbIHOYHOM
CUCTEMbI XO3AMCTBA MOUCTUHE BEIUKA.

/leHexxHoe obpalleHre NpoL/Io A0rUM NyTh pa3BuTuA. Ha
NMepBOM 3Tare OCyLeCTB/IEHUS TOBAPOOGMEHHBIX ONepaLui,
Korga camble pasHble NpoAyKTbl TpyAa OOMEHMBANUCL APYr Ha
Apyra HenocpeACTBEHHO, MPOM30LLJ/I0 NOCTENEHHOE BblAeNIeHUE
M3 BCEM MacCbl 61ar 0CO6bIX TOBApOB-NocpeAHMKOB. Ha aTom
3Tane AeHbru BbICTYNaln B TOBApHOM (hopMe. B pasimyHbIx
CTpaHax poJ/ib AEHEr BbINOAHANAM Hanboiee X040Bbl€ MECTHbIE
TOoBapbl (3epHO, MeXa, CKOT, MeTa/lJibl)






AEHbIM B BUAE 30/10TbIX U CEPEBPAHbBIX MOHET
B UCTOPUM AEHEXHOIO OBPALLEEHMA MPUHATO
HA3bIBATb MOJ/IHOLEHHbIMU AEHbIAMM. UX
OT/IMMUTENIbHAA YEPTA — NPUMEPHOE
PABEHCTBO COBCTBEHHOM CTOUMOCTM (3ATPAT
HA JOBbIYY METAJI/IA, LUTAMMNOBKY) U
HOMUHA/IbHOM (HAPULIATE/IbHOMN,
NMPUCBOEHHOM) CTOMMOCTM. HA OTOM ITAME
PA3BUTUA AEHLIMU ELLE HE MOTEPA/IM TOBAPHOM
MPUPO/bl. OKOHYATE/IbHO AEHbI M NEPECTA/IU
BbITb TOBAPHBIMU C NOABJIEHUEM KPEAUTHbIX
JAEHET.

KPEAMTHDLIE AEHBIM -3TO YXKE TAK HA3bIBAEMbBIE
HEMOJIHOLIEHHBIE AEHBIM (3AMECTUTE/IU
MOJHOLEHHbIX AEHET). AEMCTBUTE/IbHO,

COBCTBEHHAA CTOMMOCTb BYMAXHbIX AEHET,
BMJITOHHOM (MEAHOW, HUKEJIEBOU U T. 1.)
MOHETbI, BEKCENA, KPEAUTHOMN KAPTOYKM

3HAYUTE/IbHO HUXKE HAPULATE/IbHOMW.

ABVXKEHWE AEHET B MPOLIECCE BbIMONHEHUA UMM
CBOUX OYHKLMIA HA3BIBAETCA AEHEXHbBIM
OBPALLEHMEM.




SKOHOMUYECKAA POJIb AEHET

3KOHOMUYECKAS POJIb AEHEI B PbIHOYHOM
3KOHOMMKE ONPEAENAIOTCA MPEX/E
BCEFO OrPOMHOM 3KOHOMMEMN PECYPCOB,
KOTOPBIE YEJIOBEYECTBO JO/1XKHO BblJ10
Bbl MOTEPATb B MPOLECCE COBEPLUEHMSA
TOBAPOOBMEHHbIX OMEPALIMM. TAKOIO
POJA U3EPYKKW (TPAHCAKLIMOHHBIE
U3AEP>XKWU) B YCJIOBUAX BAPTEPHOM
3KOHOMUKU BENUKNU. UMEHHO ZEHBIMN
ABNAKOTCA YCKOPUTEJ/IEM
3KOHOMUYECKOIO NMPOIPECCA OBLLECTBA.
OHU AAIOT BO3MOXKHOCTb OBLLECTBY
3KOHOMMTb U3JEPKKWU BbIBOPA
ACCOPTUMEHTA, KO/ZIMYECTBA
MONYYAEMbIX BJIAT, BPEMEHM, MECTA U
KOHTPAFEHTOB NO CAE/IKE. KPOME TOrO,
CYLLECTBOBAHWE BCEOBLLEIO
SKBUBAJIEHTA B OBLLECTBE MO3BONAET
YYACTHMUKAM XO3AMCTBEHHOIO MPOLECCA
OTHOCMUTE/IbHO JIEFKO COCTABAATb
KOJIMYECTBEHHbIE NPOMOPLMU B
TOBAPOOBMEHHbIX OMEPALIUAX.



OCHOBHbIE
OAKTOPDI,
XAPAKTEPAU3YHOLLHA
E POJIb AEHET B
OKOHOMMUKE:




1. CMIPOC HA AEHEXXHbIE CPEACTBA, HEOBXOZIMMbIE ANA
OCYLLECTBJIEHMA AEATENbHOCTU, BbINNATDI
3APABOTHOWM NM/ATbI, MPUOBPETEHMA OBOPOTHbIX
CPEACTB, MOKYMNKU TOBAPOB B PO3HWUYHOW TOPIrOBJIE,
T.E. B MPOLIECCE B3AUMOOTHOLLEHMW XO3AUCTBYOLMX
CYBBEKTOB U ®U3UYECKMX /UL, DTOT BUA CMPOCA
HA3bIBAETCSA «CMNPOC HA CAE/IKU» U BKAIOYAET ZIBE
CAMOCTOATE/IbHBIE, HO B3AUMO3ABUCUMbIE
COCTABAAIOLWME: KOJIMYECTBO TOBAPOB (HA
MAKPOYPOBHE — BB B HEM3MEHHbIX LLEHAX) U
CTOMMOCTb TOBAPA, BbIPAYXEHHAA B TEKYLLMX LIEHAX
POQMMKPOVPOBHE BBM B TEKYLLUX LIEHAX).
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2. YPOBEHb U IMHAMMKA BCEX BU/IOB LIEH
(MOTPEBUTE/IbCKMX, MPOU3BO/CTBEHHbIX,
3AKYMOYHbIX B CE/IbCKOM XO3AMCTBE, TAPUOOB HA
TPAHCMOPT Y KOMMYHA/IbHBIE YC/IYTM). C MOMOLLbIO
JEHET MOXXHO OMPEZENNTb HE TOJIbKO BE/IMYMHY
U3ZEPYKEK, HO U PE3Y/IbTATbI NPOM3BOACTBA
MOCPE/ICTBOM LIEHbI, BEJIMYMHY MOJYYEHHOM
NPUBbIN. MPUMEHEHUE JEHET NO3BO/IAET
COMOCTABUTb BbIPYYKY OT PEA/IM3ALIMM MPOAYKLMM C
U3ZEPYKKAMM, OLIEHWUTb BbIFOHOCTb NMPOM3BO/ACTBA.
LIEHbI NPUBA3AHbI K OTAE/IbHOMY KOHKPETHOMY

TOB \PY, MO3TOMY CMPOC HA AEHbIM ONOCPEAYETCS
M HA TOBAP, HO 3ABUCUT OT YPOBHS U

p”wEH EC/IM PACTYT LIEHbI MPU TOM 3KE
f IMMECTBE TOBAPA, CMPOC HA ZIEHbIM
yBE}l@% 'COOTBETCTBMM C POCTOM LIEH. A/1A
)TEYECTBEHHOM SKOHOMMKM XAPAKTEPEH CrIAZ

NMPOM3BOACTBA NPU OAHOBPEMEHHOM POCTE LIEH U
AEHEXXHOU MACCHI.
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3. CMPOC HA ®MHAHCOBbIE AKTUBbI
— 3TO ONEPALMU C
HEABUXXUMOCTbIO,
rOCYAAPCTBEHHbBIMU LEEHHbIMU
BYMATAMM (TKO, 0®3),
UHOCTPAHHOM BAJIIOTOM,
AEMO3UTAMU B BAHKAX,
BAHKOBCKMMU CEPTUOUKATAMM,
AKUMAMU KOMMNAHUW. ANA UX
MOKYMNKU TPEBYIOTCA AEHBIMM
«BbICOKOU 3®DEKTUBHOCTU», T.E.
HAJIMYHBIE AEHBIU UU HAJIUYHBIE
AEHbIN B PE3EPBE BAHKA



4. NPOLEEHTHBIE CTABKM HA ®MHAHCOBbBIE AKTMBbI.
COBPEMEHHASl SKOHOMMYECKAA TEOPUA
YCTAHAB/IUBAET OBPATHYIO CBA3b MEXKAY CNIPOCOM HA
JAEHbIM U POCTOM NPOLIEHTHbIX CTABOK AKTWBOB. B
yKPAlAH KMX YCJIOBUAX 3TA 3ABUCUMOCTb MOKA C/JIABO
_ OSHOU.I,AEOLI.I,EFO AENACTBUA APYIUX

I YPOBEHb MPOLIEHTHbIX CTABOK HA

BbI T 1044EP>KUBAET BbICOKYIO

HUX, CHUXKAET CMPOC HA

1 PEAJIbBHOIO CEKTOPA

KPM3UCA ®OHAOBOIO

bl CBPACBIBAIOTCA, U

CNPOC HA HA/IMYHbIE




5. CKOPOCTb
OBPALLEHMA
NEHET. YEM BbILLE
CKOPOCTb
OBPALLEHMA
NEHET, TEM
MEHbBLLE MPU
MPOYMX PABHbIX
YC/I0BMSAX CMPOC
HA JEHbIN.



6. COBOKYINHOCTb BAJ/IIOTHbIX ®AKTOPOB. B
HALLUKUX YCNOBUAX CMPOC HA AO/11APbI
MPEBLIWWAET CINPOC HA PYBJIU, YTO AENAET
AKTYAZIbHOW 3AZAYY CTUMY/IMPOBAHUA CMPOCA
HA PYBJIU, C TEM YTOBbl HALUMOHAJIbHAA
AEHEXXHAA EAUHULA BbIJIA TJTABHbIM
OPUEHTUPOM B AEATE/IbHOCTU CYBBEKTOB
PbIHKA. AEHbI' UCMO/Ib3YIOTCA ANA OLEHKA
BbIrOAHOCTU OMEPALMW NO SKCMOPTY U
MMI'IOPTYVTIQ AEHEKHBbIM PACHETAM MO 3TUM
“FIM AEHbI'M NPUMEHAIOTCA NPU
EHMW PACYETOB MO KPEAUTHbIM U
HETOBAPHbIM OMEPALUUAM, NPNU COCTABJIEHUUA
TOPIroBOro bAJJAHCA CTPAHbI B PE3YJ/IbTATE
COMNOCTABJIEHUA OB BEMA 3KCIMNOPTA U UMIOPTA
3A OMPEAE/IEHHBIN NEPUOA, NPU NOABEAEHNU
UTOros B BUAE AKTUBHOI'O JINBO NMACCUBHOIO
TOPIroBOro bAJ1IAHCA.




g ‘ H BbIXOAFII.IJME 3A PAMKU TEKYLLEIO
CDMHAHC GN FO OBOPOTA — 3TO CINPOC HA AEHbIN,
~ HEOBXOAMMbBIE 421 PACLLMPEHHOIO
BOCIMPOMU3BOACTBA. PASMEPbl PEAJ/IbHOIO AAEHEXXHOIO
CMPOCA OMPEAENAIOTCA PECYPCHOM OBECMEYEHHOCTbIO
CYBbEKTOB. CTPYKTYPA AEHEXXHOM MACCbI B POCCHM
HE YYUTbBIBAET AKUMUN KOMMEPYECKNUX BAHKOB U
AKLUMOHEPHbIX OBLLECTB, TOCYAAPCTBEHHbIE
AOJIFOBbIE OBA3ATE/IbCTBA. MNOJINTUKA
TOCYAAPCTBEHHbIX AO/INOBbIX OBA3ATE/IbCTB
NMOAYUHEHA 3AAAYAM PUHAHCUPOBAHUA BIOAXKETHOIO
AEOULUNTA U HE SATPATUBAET MPOBJIEMbI
PECTPYKTYPU3ALUUN SKOHOMUKH, MEPEJ/IUBA KAMMUTAA
U3 ®UHAHCOBOIO B PEAJ/IbHbIM CEKTOP SKOHOMUKMU.




8. CMPOC HA AEHbIM
3ABUCUT OT MPUMEHEHUA
COBPEMEHHbIX ®UHAHCOBbIX
U BAHKOBCKMX
TEXHOJIOMTMN, YETKOCTU
PABOTbI BCEM CUCTEMbI
NAATEXHO-PACYETHOIO
OBOPOTA. CMPOC HA IEHbI'U
CHUXXAETCA NOCAE
BHEAPEHMA 3/IEKTPOHHOIO
CMNOCOBA NMEPEBO/IA LIEHHbIX
BYMAI OT O4HOrro
BJIAJE/IbLA K APYTOMY.




9. CNPOC HA AEHbIM 3ABUCUT OT UHTEHCUBHOCTMU
NMPOLIECCOB CBEPEXXEHUA AEHEN HA CYETAX
FOPUANYECKMX U ®USUYECKUX INL,. POCT CBEPEXXEHUM
PACLLUMPAET BO3MOXHOCTU UCMO/Ib3OBAHUA AEHET B
BE3HA/IMMHOM OBOPOTE, MOCKO/IbKY NPUPOCT AEHET
OBECMNEYEH TEM, YTO YACTb PAHEE BbINYLLEHHbIX AEHEr
HAXOAMTCA B BAHKOBCKOM OBOPOTE. YYMTbIBAA 3TO
CBOMCTBO AEHEI, MHOIME 3KOHOMMUCTbI CYUTAIOT, YTO
BAXXHEMLUUM ®AKTOPOM ®OPMUPOBAHMA CMPOCA HA
AEHbIU ABJIAETCA CMPOC HA PEA/IbHBIE AEHEXHbDIE
OCTATKM, NMOCKOJIbKY ANA NHOAEN BAXKHA
NOKYMATE/IbHAAl CNOCOBHOCTb AEHET, A HE UX
HOMMHANBHAA LEHHOCTb. C YYETOM 3HAYEHMA
PEAJIbHBIX IEHEXXHbIX OCTATKOB AEMCTBEHHOCTb
LIEHOBOIO ®AKTOPA COXPAHAETCA. EC/IM CYUTATD
r/TABHOM 3AZIAYEN AEHEXXHO-KPEAUTHOM MOJIMTUKMU
COAEUCTBME SKOHOMMYECKOMY POCTY U
BJIATOCOCTOAHMIO, TO CO3JAHME CTUMYJIOB ANA
CBEPEXXEHWMW HACEJIEHMA U UX NEPEBOJA B
HAKOMAEHMA AO0NXKHbl CMOCOBCTBOBATb PACLLUMPEHUIO
FPAHMUL, ANA POCTA AEHEXXHOW MACCbI, ®UHAHCOBOIO
OBECMNEYEHUA PACLLMPEHHOIO BOCMPOM3BOACTBA.



TAKUM OBPA30OM, CMNMPOC HA AEHbI'N — 3TO CINPOC HA
AEHEXHbBIE CPEACTBA, HEOBXOAUMbBIE A/14 TOBAPHOIO
OBPALLEHWNA, BHELULHESKOHOMUYECKUX CAEJIOK ANA
OCYLLECTBJ/IEHMA ®UHAHCOBbIX OMEPALMIA MO
MPUOBPETEHUIO TOCYAAPCTBEHHbIX LLEHHbIX BYMAT .
PELLAKOLLEE BJIMAHUE HA CIMPOC HA AAEHbI' OKA3bIBAET
ANHAMUKA OUSUYECKOIO OB bEMA NMPOAYKLMU, A
TAKXE LLEHbI. BA30BOM OCHOBOW CMPOCA HA AEHbIU
ABNAKOTCA AEHEXXKHbLIE OCTATKU HA CHETAX CYBBbEKTOB
PbIHKA U CK/IOHHOCTb CYBBEKTOB K CBEPEXXEHUAM,
AOBEPUE K HAUMOHAIbHON AEHEXXHOW EAMHULE U K
KPEAUTHOM MNOJMTUKE LLEHTPAJIbHbIX BAHKOB.
PA3HOCTOPOHHEE MUCIMOJ/Ib3OBAHUE AEHEI U UX
B/IMAHUE HA PASBUTUE CTPAHbI OCHOBBIBAKOTCA BO
MHOIOM HA TOM, 4TO NPOAYKLMA NPONU3IBOAUTCA
CYBbEKTAMU PbIHKA HE A/14 COBCTBEHHbIX HYXA, A
ANA APYTUX NOTPEBUTE/IEA, KOTOPbIM OHA MPOJAETCA
3A AEHbI'n1. NPOU3BOAUMAA NPOAYKUMA NMPUHUMAET
®OPMY TOBAPA, A MEX/AY YYACTHUKAMU
NMPOU3BOACTBA U PEAJIU3SALIUN TOBAPOB
CK/IAAbIBAIOTCA TOBAPHO-AEHEXHbLIE OTHOLLEHUA.




Ponb aeHer B pa3/iMyHbIX
MOJIENIIX SKOHOMMKM COCTOMUT
B C/IeAYIOLIEM:

BIMAHUE JlEHEr Ha
YAYYLLIEHNE XO35MCTBEHHOM
NEeATENbHOCTH;

ycuneHme
3aMHTEPECOBAHHOCTM
CYObEKTOB XO35MCTBEHHbIX
OTHOLLEHMM B PA3BUTUU
MPOM3BOACTBA C MOMOLLbIO
LIEH U CHUXKEHUA U3JIEPIKEK;
3aBUCMMOCTb AEHEKHbIX
PACX0/10B OT /J0XO/I0B;
KOHTPO/1b 3a LIEHaMM,
06bEMOM M KAa4YECTBOM
TOBAPOB U YCAYT.



B pbIHOYHOM SKOHOMMKE POJib AEHET 3HAYUTENIbHO
MoBbILIAETCA. ITO CBA3AHO C TEM, YTO MEHSAIOTCA YC/I0BUS
XO3ANCTBEHHOW AEATE/IbHOCTU, M3MEHAOTCA (DOPMbI
COBCTBEHHOCTU Ha OpYAMA U NPEAMETbI TPYa, BO3HMKAIOT
HOBbIE YC/I0BUSA YNPaB/IEHUA NPOLIECCaMM MPOM3BOACTBA M
peanunsauum NpoayKUun. B pbIHOYHOM SKOHOMMKE
TOBApONpOM3BOAMTENIN NPUOBPETAIOT CAMOCTOATE/IbHOCTb B
YCTAHOB/NIEHMM 06BEMA M ACCOPTUMEHTA NPOU3BOAMMON U
peannsyeMon npoayKumn. MNpu 3TOM YCMAMBAETCS PoJib AEHET,
C MX MOMOLLbIO AAETCA OLIEHKA NIATEXECNOCOBHOro cnpoca, ¢
y4eTOM KOTOPOro hopMMUPYHOTCA 06bEM M aCCOPTUMEHT
NpPoAYKUUK. [NpMHUMAIOTCS BO BHUMaHME COO6paXKeHms
BbIrOAHOCTU BMOB AEATE/IbHOCTM, KOTOPbIE YYMTHIBAIOT
YPOBEHb LIEH Ha MPOM3BOAMMYH NPOAYKLMIO U YPOBEHb

nsaepKek.




[loBbilLIEHWE PON AEHET
NMPOMCXOANT B
PO3HWYHOWU TOpProB/e, B
KOTOPOW OTMEHEHO
pacrnpeaeneHue no
HOpMaMm, TaJloHaM M
peLlallliee 3HaYeHme
Npy onpeaeneHmm
BO3MOXHOCTM MOKYMKM
TOBApPOB UrparoT
AeHbrn. PerynupoBaHue
3KOHOMMKM CO CTOPOHbI
rocyJapcTBa
OCYLLECTBNSAETCA He
a/IMMHUCTPATUBHbBIMM, a
PbIHOYHbIMW METOAaMM.



MPE3EHTALMIO
NOArOTOBU/IA
CTYAEHTKA 411 M
rPYMMbl

CtenaHoBa
Onbra



