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CocraBureas JIroamuiaa Oo6pa3nosa
enbru, kpeaut, 0anku. IlInapraiaku

1. IIpoucxo:kaeHne 1 HeOOXOAUMOCTD JIeHer

OOBEKTUBHOE Pa3BUTHE MPOU3BOAUTEIIBHBIX CHJI U OTHOIIEHUH 0OYCIOBHIIO HEOOXOIMMOCTb
neHer. Pazpurue npon3BoaUTEJIbHBIX CHJI — 3BOJIOLMS OPYIMI TPOU3BOACTBA (OT MPUMHUTUBHBIX
K BBICOKOTEXHOJIOTUYHBIM).

B x00e 3moii 360110uUU pazeueaniuce u npouzsoocmeerHvle omuouteHus : 1) meppoe pasjeneHue
Tpyaa — 000cobIeHre 3eMiieIelbuecKuX U CKOTOBOIUYECKHX IJIEMEH; 2) BTOpoe pasJiesieHre Tpyia —
paszesieHre pemMeciia v 3eMJyiefiesivs; 3) TpeTbe pas3jieieHue Tpyaa — (pOpMUPOBAHUE KJIacca KYILOB
1 KJIacca POCTOBIIMKOB.

B pesynbrate oOIIeCTBEHHOrO pas3jeieHusl TpyJa HaTypaslbHOE XO3WCTBO MPEBPATUIOCh B
TOBapHOe Mpou3BoACTBO. CyIleCTBOBaHUE TOBAPHOTO MPOU3BOICTBA OOYCIOBIEHO UMYITIECTBEHHBIM
000co0JIeHrEM TPOU3BOIUTETIEH TOBAPOB.

OcHosHble no0X00bl K NPod.AeMe B03HUKHOBEHUSL OeHe? .

1. Cy0O'beKTHBHBINH — PAIIOHAIMCTCKUIA: JICHBI'M BO3HUKJIM KaK Pe3yJIbTaT OOIIECTBEHHOTO
J0TOBOPA, JIIOJM «BHIOPAJIN» UX HHCTPYMEHTOM OOMeHa. DTOT MOIXOJ1 YCTAPEBIIHA.

2. O0bEeKTHBHBII — 3BOJIIOLUOHHBINA: BOSHUKHOBEHUE JIEHET CBSABBIBAETCS C OOBEKTUBHBIMU
MPUYMHAMH, TAKUMHU KaK a) pasjesieHue Tpynaa; 0) SKOHOMUYECKH POCT; B) BbIIENIEHHE 0COO0rO
TOBapa; I') HEOOXOIUMOCTb MOJJIEPXKaHUsI SKBUBAJICHTHOCTU OOMEHa; 1) IBUKeHHe cToMMocTu. K
3TOMY MOIXOAY OTHOCSITCS pa3Hble TEOPUH, CPEAU KOTOPBHIX HauOosiee 3HAYMMble — TPYAOBasi Teo-
pUsi CTOMMOCTH, HETPYJOBasi TEOPUsI CTOMMOCTH (TOBapHasi TEOPHsl, IBOTIOIIMOHUCTUYECKAS] TEOPU S
u ap.).

B Poccun yarie Bcero rnpusHaeTcsi TOBapHasi TEOPHs TPOUCXOKAEHUS AeHeT (MapKCUCTCKas):
B OCHOBE IIPOUCXOK/ICHHUSI JICHET — IEPEX0J1 OT HATYPaJIbHOTO XO35MCTBA M OOMEHa K TOBApHO-0OMEH-
HBIM OTHOILIEHUSM (OapTep), 3aTeM — K TOBapHO-/IEHEKHbBIM.

Bosnukrosenue oerez — peynomam cmervl hopm cmouMocmu:;

1. I[Ipocmas (cayuaiinas) — 6aprep, XaOTUIHBIA OOMEH OJJHUX TOBApOB HA JPYTUE IPH OTCYT-
CTBUU OOIIMX SKBUBAJICHTOB.

2. Ilonnas (pazeepnymasi) — 0OMeH ynopsiIOYMBAETCsl, HA OIpeeSIeHHOe KOMTMYECTBO OJIHOTO
TOBapa MOXHO OMpEESTh ONpe/e/IeHHbIE KOTUYECTBA HEKOTOPBIX APYTUX TOBAPOB.

3. Bceobuyasi — BHIIENSAIOTCS TOBAPHI, KOTOPBIE CITYXaT UIMEHHO MPeIMeTOM 0OMeHa, uepe3 HUX
BBIPAKAETCS] CTOMMOCTb BCEX MTPOUMX TOBAPOB.

4. /lenesicrast — OSABIAETCS BCEOOIIMI JEHEKHBIA SKBUBAJIEHT (M3HAYAIBHO — 30J10TO).
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2. CymHoCTh J€eHer

CyIIHOCTb A€HET MOKHO ONPEAEIATh UCXOAA U3 pa3HbIX OCHOBaHMU. Camble paclpOCTpaHeH-
HbIE MOIXOIbI TAKOBBI:

1. Ha ocHOBe TOBapHOro MpOUCXOXKIEHUsI (MCTOPUM BOSHUKHOBEHMSI IEHET) — MAPKCUCTCKUNT
nioyixo1. C 3To¥ TOUKY 3peHH s AeHBI'M MPECTABISIOT COO0M 0cOO0Tr0 posa ToBap, MpeIHa3HaAuYCHHBIH
TSI KCTIONTb30BAHUSI B KAYECTBE BCEOOIIero SKBUBAJIEHTA J1JIs1 APYTUX TOBAPOB.

2. Ha ocHoBe (pyHKLIMH, BBIIOMHSAEMBIX AeHbraMu. C 3TOM NO3ULMU JIEHBIM — UHCTPYMEHT, C
MOMOIIBI0 KOTOPOTO B PHIHOYHOM 9KOHOMUKE PelaloTcs MpoOsieMbl TOBAPHOTo xo3siicTa. Vcropu-
YEeCKH CYILECTBOBAIM pa3MyHble MHCTPYMEHTBI, TPU3BAHHBIE BBIMIOMHSTH 3TH (DYHKIUH, HO Cpean
BCEX ITUX AJIHTEPHATUB 3aKPEMIIUCh U 3aHSIN BeAylllee MOJI0KEHUE TONbKO TaKHe MHCTPYMEHTBI,
KOTOpble HanboJiee ONTUMAIIBHO COOTBETCTBOBAIM PHIHOUHBIM (DYHKIIHSIM.

3. Ha ocHOBe OOIIMX CBOKCTB, KOTOPHIMU XapaKTepU3yeTcsl BHYTPEHHEE CONCpKaHUe, BHE
3aBUCHMOCTHY OT KOHKPETHBIX 1 MHOTOOOPa3HbIX BUIOB U (hopM. B eHbrax BbipaxaioTcs TPOU3BOI-
CTBEHHbIE OTHOIIIEHHS, MHAYe TOBOPS, AEHBI'M MPEACTABIAIOT COOOM KaTeropuio, KOTOPOW XapakTe-
pU3yeTcs BCsl COBOKYITHOCTb KOHOMUYECKUX OTHOIIEHUH, BO3HUKAIOIIMX U PA3BUBAIOIIUXCS MEXKLY
JIObMH, BOBJIEYEHHBIMU B IpoIiecC OOIIeCTBEHHOrO Mpon3BoAcTBa. [1o Mepe pa3BUTHS TOBApHOTO
MIPOM3BOJICTBA CBSI3YIOIIUM 3JIEMEHTOM, OOBEIUHSIONMNM CYOBbEKTH PhIHKA B IEJIOCTHBINA BOCITPO-
W3BOJICTBEHHBII MPOIECC, CTAJI UMEHHO JIeHbIU. JIeHeXHbIe TIOTOKH MPEJCTABISAIOT COO0H OCHOBY
JBWXKEHUSI PECYpPCOB B 00JIACTH JIEHEKHO-KPEIUTHBIX, (PMHAHCOBBIX OTHOIIEHHH, OJ1arofapst UM BO3-
MOKHO JOCTUKEHHE MaKPOIKOHOMUYECKOTo paBHOBeCHSl. JleHbr UMEIOT KOHTPOJIUPYIOIINE U Pery-
upyolye (pyHKIUU B Mpolieccax MPOM3BOJCTBA TOBAPOB U YCIYT, a TAKKe UX paclpesieieHusl.

OcHosnbvie ceoricmea Oenez:

1) npencrapasioT coO0W BHICOKOJIMKBUIHbIN aKTUB;

2) oOnajaioT onpeaeneHHON (PMKCUPOBAHHONW HOMUHAIBHOW CTOUMOCTBIO;

3) XapaKkTepu3yIoTCs 3aKOHOAATETIbHO 00ECIIeYeHHOM BCEOOITHOCTHIO;

4) UMEIOT CBOMCTBO CTAHAAPTU3UPOBAHHOCTH (MJTU B3aMMO3aMEHSIEMOCTHU: KAYeCTBEHHOE COOT-
BETCTBUE JIIOOOH JEHEKHOU ETMHHUIIBI JPYTOH JICHeKHOW eJMHUIIE);

5) y3HaBaEMOCTb;

6) IeIMMOCTB;

7) IPUTOAHOCTD /17151 XpaHEeHU sl (MIOPTATUBHOCTD, TPAHCIIOPTAOETHHOCTH U I0JITOBPEMEHHOCTD ).



JI. H. Ob6pasuosa. «[lensru, kpeaut, 6anku. [lImapramxm»

3. DyHKIHUA JeHer KaK MePbl CTOUMMOCTH

Ilena ToBapa rpescTaBisieT ero OOImeCTBEHHYIO ICHHOCTh 1 BOIUIOIIAETCS B ICHE)KHOM BBIPa-
keHur. TakuM 06pa3oM, MOCPEICTBOM JIeHET CTAHOBUTCSI BO3MOKHBIM BBIPKEHHE CTOUMOCTH 00'b-
eKTa, YTO MoApa3yMeBaeT BHIPAKEHUE CTETIEHH €ro MOJIe3HOCTH B IMPEACTABICHIH OOIECTBA, a TAKKE
BBIpAKEHHE CTETNIeHH TIOTPEOHOCTH B IAHHOM TOBape.

Tak Ha3bIBacMble HENOJHOLIEHHbIE JeHbI'H (B OTIMYME OT MOJHOLEHHBIX, T. €. peasbHbIX
30JI0ThIX, CEpeOPsIHBIX, MO0 MX 3aMECTUTENEH, pa3MEHHbIX Ha METasul), He 00najasi BHYTpEeHHe!
CTOMMOCTBIO, CJTy)KaT BCEOOIIMM SKBUBAJIEHTOM, T. €. CYUETHBIMU JAECHBIAMH.

CueTHble €HBIH SIBISIOTCS aTpUOYTOM YCTOMUMBBIX TOBapHBIX oTHomeHwi. [locnenHue
(bopMUpYIOTCS TIPU YCJIOBUM PETYJISIPHOCTH MPOU3BOACTBA M OOMeHa. B Takux ycloBHSX MOXHO
UCIIONB30BAaTh [JIs YCTAHOBJIEHUS LIEHbl TOBAPOB M YCIYI' CUETHBIE JIEHbIY, a HE HENOCPEICTBEHHO
caM JIEHEeKHBII MaTtepuas (Hamp., 30J10TO).

[Mporiecc oOMena BKJIOYaeT B ceds ycTaHOBIeHHe Macmtada 1eH. OH MOXKET M3MEHSIThCS
MIOCTETIeHHO, B XO/Ie Pa3BUTHs MH(IISLIUK, WIM BHE3AITHO, €CJM pellieHrne 00 N3MeHeHNH Macirada
LIeH IPUHUMAETCS Ha FOCYAAPCTBEHHOM YPOBHE (HEMOCPEACTBEHHO 3TO MTPOUCXOAUT MPH AEHOMMHA-
LMY, B LIEJIOM — B XOJI€ TPOBEJ/IeHUsI AEHEKHBIX pepopM, IIPU JE€BaJIbBALIVN).

DyHKYUs OeHez Kak Mepbl CIOUMOCHU NPOSIGASLENC 5.

a) JUTsl KOHTPOJIS 32 MEpOi Tpy/a U TIOTPeOIeHNST;

6) B mpoliecce IeHOOOpa30BaHMUSI.

dyHK1MA JeHer B COBPEMEHHON SKOHOMUKE — HE U3MEPATh, & COU3MEPATh CTOMMOCTb Pa3iny-
HBIX TOBapOB U YCIIYT, YTO MO3BOJISIET OPUEHTUPOBATLCS Y IPUHUMATh PALlOHAJIbHbIE pereHus. s
3TOro TpedyeTcs HAJIMUUE ClIeJyIOIUX OOILEIKOHOMUYECKUX YCIOBUIA:

— PBIHOUHBII XapakTep Mpolecca [IEHOOOpa30BaHMUS;

— JIOCTaTOYHasl yCTOMYMBOCTb CAMUX JIEHET.

ITo mepe pa3BuTHs BUOB U (POPM JIEHET U3MEHseTCs U (DyHKIMS JAEHEr KaK Mepbl CTOMMO-
cru. Ho HecMoTps Ha 3BOMIOIMIO, caMa 3Ta (DYHKLIMS COXPAHSAETCS BO BPEMEHU U yIIepKUBAET Mep-
BOCTEIIEHHOE 3HaYEeHUe, OIpeAesioiee UHble (PYHKIMU AEHET JII0ObIX BUAOB U (POPM, HE3aBUCHMO
OT OOIIECTBEHHOTO CTPOsI ¥ YPOBHS pa3BUTHUs OOLLECTBA.
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4. PyHKIUS JeHer KaK cpeacTBa 00pameHust

JleHpru BHIMOMHSIOT (PYHKIMIO TTOCPETHUKA TP OOMEHE TOBApOB M YCIIYT Pa3IMYHOTO POA.
Hannas pyHk1ms, odecneyrBaoias oOparieHe TOBapoB U pean3yIoliasi Iepexoy paBa COOCTBEH-
HOCTH Ha TOBap OT OJHOTO JIMLIA K IPyTroMY, IPUCYIIA TOJbKO peasbHbIM JeHbraM. baprep umeer kak
KOJIMYECTBEHHbIE, TaK U BPEMEHHBIE, a TaKKe MPOCTPAHCTBEHHbIE OTPAHMUYEHUS; IEHBIY TTO3BOJISIOT
MIPEOOJIETh UX, & TAK)KE COKPALIAIOT U3/IEPXKKU OOpallleH!s] TOBapOB.

OcymiectBienne (yHKIMU CpelIcTBa OOpaIlieHrs 0OeCTIeurBaeTCsl COOMOICHUEM psijia yCIIo-
BUi1, TAKMX KaK BCEOOITHOCTD JICHET, y3aKOHEHHOCTD JICHET TOCYIapCTBOM U T. [I.

XapakTepHasi 0COOEHHOCTb JAaHHOW (DYHKIIMM — OTHOMOMEHTHOCTb Ilepe/lauy ToBapa MOKyIa-
TEJIO ¥ OTUIATHl JAaHHOTO TOBapa. [lpyrast 0COOEHHOCTh — KPaTKOBPEMEHHOCTD MCIIONB30BAHHUSI IEHET
KaK CpeJCTBa OIUIATHI: Te Xe JICHEKHbIE 3HAKH, YTO UCHOIb30BAIHCH ITPU KOHKPETHOM aKTe MPUO0-
pEeTeHus TOBapa, Jlajiee MHOTOKPAaTHO IPUMEHSIIOTCS B CJIEAYIOIIMX CIEJIKaX, OCTOSIHHO NepeMellia-
I0TCSl MEK/1y Pa3IMUHBIMU YYAaCTHUKAMU PA3IMUHbIX CIEIOK. B perynmpoBaHur HEOOXOOMMOM IS
oOpallleHrsT Macchl JJeHET 3HAYUTENIbHYI0 POJIb UI'PAeT CKOPOCTh OOpAIleHHs: YeM BbIIIe CKOPOCTh
000poTa, TeM MEHbIIIee KOJIMIECTBO JIeHEer TpedyeTcsl 1J1si 0OpalleHus] TOBAPOB.

dyHKIMA JEHeTr Kak CpeACcTBa 0OpallleHUs BO3/IEHCTBYET Ha CYILECTBYIOIIME MEX/y MOKyIa-
TEJIEM M MPOJABLIOM SKOHOMHYECKHE OTHOIIEHUsI, MO3BOJIAs YUYaCTHUKAM CIEJKH 0 pean3aluu
TOBapa OCYILECTBIIATh B3aUMHbII KOHTPOJIb. [IoKynaTesb KOHTPOIMpPYET COOTBETCTBHE NOTPEOUTEb-
HOI CTOMMOCTH TOBapa IpebsBiisseMbIM TPeOOBAaHUSM, a TaKke IIeHY TOBapa, KOTOPBII Ipejiara-
eTcsl K IPoJaxe, C y4eToM YPOBHS 11€H, COOTHOIIEHUSI CLIPOCca U IPEAJIOKEHU 1, YPOBHS 1IeH Ha MOTEH-
LMAJIbHO 3aMEHSIOIINE JaHHbIM TOBap Apyrue ToBapbl. i mpojaBiia HEOOXOAMMO YIOCTOBEPUTHCS,
YTO TMOKYTaTesIb PacIonaraeT CpeACTBAMU, HEOOXOIMMBIM [JIs1 COBEPIICHHST IOKYTIKH.

O0bem 060poTa C y4acTUeM JIeHeT KaK CPeICTBA OOPAIeHHs] COCTABIISIET TOJIBKO YacTh BCETO
0O0BbeMa COBOKYITHOTO JICHEKHOTO 000poTa.

Jlnst peanzanyy JaHHOW (PYHKIIMH HEOOXOAMMO, YTOOBI 000POT ObLIT CHAOKEH IOCTATOYHOM
MacCoii AeHeKHBIX 3HAKOB: JIMIIIb IIPH COOTIOICHUH STOTO YCIIOBHS MOKET COX PAHSIThCSI COOTBETCTBHE
MEKIY MPEAIOKEHUEM TOBAPOB U 00BEMOM IUIATEKECTIOCOOHOTO CIIpoca.
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5. DyHKIUSA JeHer KaK CpeACTBa IiaTexa

Psan cnenmanucroB paccmarpuBaioT 3Ty (QYHKIMIO KaKk MPOM3BOAHYI0 OT MPOUYUX (DyHKIMNA
JeHer, Mpeske BCero — OT (PyHKIMU JeHer KaK CPelCTBa oOpallleHHs, a He KaK CaMOCTOSITENIbHYIO
(yHKI1IMIO, HO, KaK MPaBUJIO, €€ BCE K€ BBIACISIOT U aHATM3UPYIOT OTAEbHO. [IeHbI'M KaK CPeICTBO
TUIaTeXa UCIOJb3YIOTCS IS TOTallleHHs] PA3IMYHBIX ICHEXXHBIX 00s13aTeIbCTB. [1py HapyIieHn 1aH-
HOW (PYHKIIMU B SKOHOMUKE HaOJI01aeTcsl HapacTaHue HerllaTekel, ClIeICTBUEM Yero MOXKeT CTaTbh
TaK Ha3bIBAEMBIA KPU3UC Henaamedicell, A NAAMeNCHbIL KPUSUC.

B nporiecce ToBapHO-JeHEKHOrO OOMEHa BO3HUKAIOT IOJTOBBIE 00s3aTeNbCTBA U, ClIEIOBA-
TEJIbHO, HEOOXOOMMOCTh TOTAIlleHUsI TAKUX 00sI3aTesIbcTB. BpeMeHHbIe pa3pbiBbl MEKIYy JBUXKE-
HUEM JIeHeT U JABWKEHHUEM TOBApOB MMEIOT MECTO MPU BO3HUKHOBEHUU PA3IMUHBIX TOITOBBIX 00s-
3aTeNIbCTB, KaK TO:

a) BhITIJIaTa 3apa00THOM TUIATHI;

0) BblIa4ya KpeAnTa U ero roraiieHue;

B) BBITUIATA MPOLIEHTOB 10 BKJIAaM;

') CUTyalluX HeTulaTexkeu;

) OIUIaTa CUTYallUi HeTUIaTekKeu;

€) ortaTa KOMMYHAJIbHBIX YCIYT, U JIp.

DyHKIMSA IeHeT KaK CPeJICTBA IUIaTekKel MPEenMYIIEeCTBEHHO peanusyercs B cpepe Oe3Hamy-
HBIX PACUYeTOB, MOCKOJIbKY Oe3HAIMUHbIE JEHbIU, B CYIITHOCTH, U SIBJISIOTCS 00si3aTeNbcTBaMU. B oty
ke cdepy BXOAST NEKTPOHHBIE AEHBIM CeTel, YaCTHbIE TUIaTeKHble cucTeMbl. IMeHHO 3Ta 0coOeH-
HOCTb TMO3BOJISIET PacCMaTpUBaTh (PYHKIUIO JIEHET KaK CpPelCTBa IUIaTekeil OTAeNbHO OT (DyHKIMU
cpenctBa oOpallleHHs: TIOCTeIHsIS pealn3yeTcs TOJbKO B chepe HAIMYHBIX Tuiatexed. Hekotopbie
9KOHOMMCTHI YK€ TIPUIILTU K BBIBOLY, YTO B COBPEMEHHOM MUpe (hYHKIIMS CPEJCTBA TUIaTexXel mpe-
BaJMpyeT Hall (PyHKIMEN Cpe/icTBa 0OpalieHusl, TOCKOIbKY 00beM OE3HAIMYHBIX PACUETOB CErOqHS
MIPEBHIIIAET OOBEM PACUETOB HATTMUYHBIMU JEHbTAMH.

O60cobnenne u n3ydeHue (PyHKIMH JeHeT KaK CPeJCcTBa IIaTexa HeoOXOMUMO JIJIsl ONTUMHU-
3alK CTPYKTYPHI JEHEKHOTO 000pOTa (COOTHOIIECHUSI HAJTMYHBIX M Oe3HAIMYHBIX JICHET).

Ecnu ycnoBus peanuzanuu pyHKIMI cpeicTBa 0OpallleHrs U CPEe/ICTBA IJIaTekel He COoOo-
JAI0TCsl, BOBMOXKHO TOSIBJIEHUE 3aMEHHTENIel y3aKOHEHHBIX TOCY/IapCTBOM JIEHET, TaK Ha3bIBA€MbIX
CYpPPO2aMHbIX OeHee, HE SIBIISIONIMXCS] 3aKOHHBIM I1JIATEKHBIM CPEJICTBOM, — HHOCTPAHHOM BaJIOTHI,
TAJIOHOB M «KapTOUYEK», IIEHHbIX Oymar u T. II.
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6. PyHKIUS eHET KaK CPeICTBA HAKOIJIEHH A

BoinonHss (pyHKIMIO HAKOTLIEHH I, IGHBI'M BBICTYTAIOT KaK CPEICTBO COXPAHEHUS] CTOMMOCTH.
B ocHoBe j1aHHOW (DYHKITUM JIE)KUT OJHO U3 KJTIOUEBBIX CBOWCTB JICHET — MX aOCOMIOTHAS JIMKBH/I-
HOCTb: B JII0OO HEOOXOIMMBII MOMEHT YeJIOBEK, OOIaJaloNIMid JEHBrAMH, MOKET UCIIOIb30BaTh UX.

Veeauuenue Oenedicrvix coepedcenuli HaceaeHus U UCNONbL308aHUe OeHez KaK CPeocmea coxpa-
HEHUSL CMOUMOCIU 00YCAOBAEHO PSOOM NPUUUH

a) yBeJMYeHUe JeHEKHBIX JOXOI0B HACEICHH I,

0) BO3pacTaHue rnorpedieHns] HaceJIeHUEM TOBAPOB JOJITOBPEMEHHOTO MOJIb30BaHMUS;

B) KeJlaHWe TapaHTUPOBAHHO MONAEPKUBATh MPUBBIYHBINA KU3HEHHBI YpOBEHb B CIIydasix
yTpaThl TPYAOCHOCOOHOCTH WU BBIXOJIA HA TIEHCHIO;

) MOTPEeOHOCTh B YCTPAaHEHUM MPOTUBOPEUMS MEXKIYy YPOBHEM MOTPEONCHUs] U JIOXOAaMU
MOJIOOBIX JIIOAEN.

Lenb cOepexenrst (HAKOILIEHKS) eHET SKOHOMUYECKUMHU CYObEKTaMu:

a) UHBECTUPOBAHMUE;

0) nosyyeHue JI0X0/a;

B) 3aKyIKH ¢ (PUKCUPOBAHHBIMU CPOKaMHU MTPOBENIEHUsI (HAIIpUMep, CE30HHbIE).

Heob6xonumoe ycnoBre peanusaiyu JeHbraMmu (pyHKIIMU CPEeICTBA HAKOIIEHU S — 9TO MOJIEP-
KaHWe WX TOKYIATeJIbHOW CIIOCOOHOCTH, T. €. CIIOCOOHOCTH ObITh OOMEHEHHBIMH Ha TOBap, B CTa-
OMJILHOM COCTOSTHHM.

Buowt oenesicrivix nakonaernuii:

1. Te3aBpanusi (HaKOIJICHUs B HAJIMYHOM JIEHEXKHOU (hopMe) — cOepexeHre 4acTH T0XO0B
HaceJIeHUs1 B HATUYHOH (popme (JacTHasi Te3aBpalivsi) UMeeT OTPHIIATeSIbHbIE TOCTIEACTBUS IS KO-
HOMUKY — TaK Ha3bIBAEMBIN napadokc bepexcausocmu. Tlpu cOepekeHnu JIeHeT y HaceJIeHUsI B HaJTY-
HOM (popMe MPOUCXOIUT «3aCTOM»: CHUKAETCS CIIPOC HA TOBAPBI U YCIYTHU, B pe3yJbTaTe CHUKEHUS
BBIPYYKH OT pean3alliy TOBApPOB (PUPMbI CHUKAIOT CIIPOC Ha (haKTOPbI MPOU3BOACTBA, YTO MIPUBO-
AT K pOCTy 0e3pabOoTHIIbl, CHUKEHHUIO JOXOIOB HACEJICHU S U JaJIbHEHIIIeMY TIaJieHHIo cripoca. Kpome
TOr0, YACTHAsI Te3aBpallysl BJICUET 3a COOOM U3EPKKU YIYIIIEHHbIX BOZMOXHOCTEH — BJIajiesiel] JeHer
HE TOTy4aeT MPOLIEHTHBIN I0XO/.

2. bankoBckas popma — HakoIUIeH!sI Ha OAaHKOBCKHMX CUETaX, a TAKKe BIOKEHHE JIEHEKHBIX
CPENCTB B IIeHHbIe Oymaru. Dta (hopMa HAKOILICHHUS] — UICTOUHHUK KPEAUTOBAHUS SKOHOMUKH.

BeinonHss (pyHKIMIO CpecTBa HAKOIUIEHH S, JEHbIU CTAHOBSTCSI MIOCPETHUKOM B IpOIeccax
(bopMupOBaHUs HAITMOHAILHOTO OOTaTCTBA, a TAKXKE €ro pacrpeeseHus v repepacipe/ie/icHuUs..
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7. 1enbru B cpepe MeKIyHAPOIHOTO
9KOHOMHUYECKOTo 00opoTa

DyHKIMA «MUPOBBIX JIEHET» peanusyeTcs B chepe B3aMMOOTHOIIEHUI MeXy pa3HbIMU CTpa-
HaMU WY OTAEIbHBIMU (PU3MUECKUMU WM I0PUANYECKUMHU JIMIIAMU, HAXOASILIMMUCS B Pa3HbIX CTpa-
Hax. Ha MexxayHapoqHOM pbIHKE [IEHbI'M ONpeJesIsioT MUPOBBIE LIEHBl HAa TOBAPbI U YCIIyTH, UCHIOJIb-
3yI0TCSl B KQUeCTBE MEXyHApOJHOIO IJIaTeKHOIO M PacCyeTHOTO CPEACTBA, (POPMUPYIOT BATIOTHBIE
pe3epBbl FOCYAAPCTB U MEXyHAPOIHbIX (PMHAHCOBBIX UHCTUTYTOB.

OtunTenbHas OCOOEHHOCTh «MUPOBBIX JICHEr» — MX (DYHKIIMOHMPOBaHME 3a IpeeiamMu
IOPUCIMKIIMHA KOHKPETHOTO rOCy/IapcTBa, 0e3 OrpaHMYeHUi paMKaMy KaKoro-M00 eAWHOTO HaIMo-
HaJILHOTO XO35ICTBEHHOT'O ITPOCTPAHCTBA.

Jlo Tex mop, moKa MCroIb30BAMCH MTOTHOIIEHHBIE ISHbIH, 00/1a/IaBIIe COOCTBEHHON CTOMMO-
CTBIO, (DYHKIIMIO «MHPOBBIX JICHET» MOTIJIa BHITIOHATD JTI00asi HAIMOHAJIbHAS BAJIIOTA, Pa3MEHHAs Ha
30J10T0. B MeXJyHapOIHbIX pacueTax AEHbI'Y UCTIONb30BAIUCH C YUE€TOM JIeUCTBUTEIBHON CTOMMOCTH
JEHEKHBIX €IMHUL] KOHKPETHBIX CTpPaH.

IT0 NOJIOKEHHE e IepecTaio ObITh MPUEMIIEMBIM IOCIIE TIepexoyia K HEMOIHOLIEHHBIM JIeHb-
ram. Hapsiny ¢ 30/10TOM (DyHKIIMIO «MHPOBBIX JIeHer» MproOpenu HarmoHaibHbie BamoTel CIIA
u BenukoOpuranuu (HaumHasi ¢ 1920-X IT.), HECKOJIBKO MO3JHee — BamoThl | epmanuu, Anonuu;
3TH BAJIIOTHI ITOJTYYWJIM Ha3BaHUE pe3epBHBIX. CErofiHs AEHEKHBIMU CPEICTBAMU, BHITOIHAIOIIMMU
(byHKIIMIO «MUPOBBIX IEHET», MOTYT SIBJISITHCSI PE3EPBHBIE BAIIOTHI, BATIOTHI, IPU3HAHHBIE MEXAyHa-
POIHBIM PAaCUYETHBIM U IUIATEKHBIM CPEICTBOM, KOJJIEKTUBHBIE BAJIIOTHI (¢ 1999 1. — €BpO).

DyHKIUSA «MUPOBBIX JIEHET» MOXKET BBHITIOJHATHCS TOJILKO IPH YCJIOBHU CBOOOIHON KOHBEpTa-
LMK BaJIOThl. Brazjenen HekoHBepTHpyeMoii BamoThl B Poccun nmeeT BO3MOXXHOCTh OOMEHa ee Ha
CBOOO/IHO KOHBEPTUPYEMYIO BAITIOTY, KOTOPYIO OH MOKET MePeYrCIINTh 3a pyoex. CBOOOIHO KOHBEP-
THpyeMasi BaJIlOTa, MOCTyNaoIas u3-3a pyoexa, 3a4nciiseTcs Ha TpaH3UTHbIA cyeT. YacTpb mocty-
NMBIIEH Ha CYeT CBOOOJHO KOHBEPTHPYEMOH BATIOTHI MOXKET OBITh PEeaIM30BaHa HA HAIIMOHAJIBHYIO
BAJIIOTY, YacTh (IPU HAJTMYUM COOTBETCTBYIOLLETO PAa3pELIEHH 1) MOKET ObITh MCIIOIb30BAHA /151 MEK-
AyHApOJHBIX PACUYETOB.
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8. Bujabl gener

Hcropus aeHer HacCUMTBIBAET OKOJIO CEMH ThICSY JIET. Ha MpoTskeHnn CBOEro pa3sBUTUs JIEHBIU
CylllecTBOBa/IU B /IBYyX (popmax. CHavana 3T0 ObLIM TaK Ha3bIBa€Mble TOJHOLIEHHBIE, WU AEHCTBU-
TEJIbHBIE IEHBIY, 3aTEM MX CMEHWIN HETIOJHOLIEHHBIE JEHbIM, UM 3HAKU CTOMMOCTH.

JlerCTBUTENbHBIE AEHBIM UMEIOT HOMUHAJIBHYIO CTOMMOCTb, COOTBETCTBYIOIYIO UX PEAIbHOU
CTOMMOCTH — CTOMMOCTH TOTO METaJlJIa, U3 KOTOPOrO OHM M3TOTOBJIEHBI, 1 CTOUMOCTH MX YEKAHKHU.
W3BecTHO, YTO JBaALATh IIECTh BEKOB Ha3aJ MOHETHI cyniectBoBaau B [IpeBHem Kurae, [IpeBHeM
Jlnnuiickom rocynapcrtse. [lepBbie uekanHble MOHeThl Kueckor Pycu gartupyiorcs IX—X BB.

OTMuMTeBHON OCOOEHHOCTBIO JENCTBUTEINIBHBIX JEHET SIBJAIACh UX YCTOMUMBOCTb, HEMOM-
BEPKEHHOCTb 00eCIIeHNBaHUIO. [leficTBUTE bHbIE ISHIM MOTJIM BeCbMa IMOKO HPHCIIOCA0IMBATHCS
K norpedHocTsaM odopota. Ho Takke oHu 001aiany v psiioM HeI0CTATKOB:

a) JOPOrOBU3HA UCIIOIb30BAHUS;

0) cO BpeMEHEM CTaJlo 3aTPyAHUTENIBHO U JIa)Ke HEBO3MOKHO 00ecreunBaTh 30JI0THIMU JEHb-
ramy oTpedGHOCTH 000pOTa, IIOTOMY YTO AOOBIYA 30JI0TA HE MOIJIA YBEIMYMBATHCS C TOH e CKOpO-
CTBIO, C KaKOH BO3pacTaja MmoTpeOGHOCTh B JICHbrax.

ITH HEJOCTaTKU OOYCJIOBMJIM MOCTENIEHHbI OTKa3 BO BCEM MMpPE OT MCHOJb30BAaHUS 30J10Ta
KaK Marepuaja AJisg U3roToBieHus JeHer. IIpeBpaiienne NoaHOLEHHBIX (METAJUIMYECKUX) JEHET B
3HaKU CTOMMOCTH ITPOUCXOIUIIO TIOCTENEHHO U BKJIIOYAJIO B Ce0s1 psiji ITAIOB:

a) U3HOC, UCTUPAaHUE METAJUINYECKUX MOHET;

0) mopya MOHET KaK rocyapCTBEHHOH BJIACThIO, TAK M YACTHBIMU JIMLAMU — (haJIbIIMBOMOHET-
YMKaMU;

B) BBIITYCK OyMa’KHBIX JIEHEXKHBIX 3HAKOB (3HAKOB CTOMMOCTH), YTO AMKTOBATIOCh HEOOXOAMMO-
CTBIO IOKPBIBATh I'OCYAAPCTBEHHBIE PACXOMBbI.

HenonHoueHHble A€HBIU ABIAIOTCA 3aMECTUTENISIMU JAECUCTBUTEIIBHBIX JIEHET, U1 HUX Xapak-
TEPHO, YTO HOMUHAJIbHASA X CTOMMOCTb IIPEBBIIIAET PEATIBHYIO.

Buovt nenoanouennvix oenez:

1. 'ocynapcTBEHHBIE — BBITYCKAIOTCS Ka3HAUYEMCTBOM (OTCIO[A M MX Ha3BaHUE — Ka3HAYECHUCKUE
OuneTsl). DTU IeHbI'M Ha3bIBAIOT OyMa)KHBIMU JIEHbIAMU.

2. BankoBckue OmeTsl (OAaHKHOTHI) — BBITYCKAIOTCS] OaHKaMU M IMEIOT KPEAUTHBIIA XapakTep.
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9. byma:xHble 1 KpeaAUTHbIE JeHbI'N

K BO3HMKHOBeHUI0 OyMaXHBIX JEHET MpHUBeJIO UX (PYHKIIMOHUPOBAHUE B KaYeCTBE CPEJCTBA
oOpaieHust. BymakHble TEHbIM TIPEICTABIISIOT COOOM JICHEXHbIe 3HAKK, KOTOPBIE MPUHYIUTEIHHO
HaJIeJIeHbl ONpeAeIeHHbIM HOMUHaIOM. Kak nmpaBuiio, OHM He MoJuIekar pa3MeHy Ha metasul. [ocy-
JapCTBO BBIITYCKAET UX JUIs1 IOKPBITUS CBOMX PACXOJIOB.

DTO HEMOJIHOLEHHBIE IEHbIM — Y HUX HET CAMOCTOSITEJIbHOM CTOMMOCTH, a UX SMUCCHUSI HEU3-
0eKHO CBSI3aHa C BOBHUKHOBEHHUEM HETTPOM3BOJUTENBHBIX PACXOJIOB.

C pa3BUTHEM KPEAUTHBIX OTHOIIEHUH B KYyILUIE-MPOJAXe MOSBUINCh KPEAUTHBIE JEHBIU.

Buowt kpedummnuix oenee:

1. Bekcean — nosieuiicst B XII B. 1 nipezcTasisier OO0 COCTAaBJICHHOE B MTUCBMEHHOM BHJIE, B
COOTBETCTBUM C 3aKOHHO YCTaHOBJIEHHOUW (hOpMOIi, 6€3yCIIOBHOE JEHEKHOE 00s13aTelIbCTBO, KOTOPOE
OJHA CTOpPOHA (BEKceJielaTesb) BbIIAET JPYTror CTOPOHE (BEKCEJeAePKATEINIO).

2. BankHoT — nosiswics B koHrle X VII B. Vi3HaYanbHO TpeIcTaBIisi COOO0M BeKceb Ha OaH-
kupa. baHkup 3amMeHsiT UM YacTHbIe BeKcelsl. Bekcenenepxaresb MOT B JIIOOOH YIOOHBIH ISl HEro
MOMEHT TOJIyYUTb 110 BEKCEJI0 HATUYHbIe IeHbru. [l Kiaccuueckoro OaHKHOTA, TAKUM 0Opa3oM,
XapaKTepHO ObLIO, UTO OH a) BBIMYCKAJICSI OAaHKOM KaK 3aMeHa KOMMEPUYECKUM BeKcessiM; 0) o mep-
BOMY TpeOOBaHUIO BEKcelenepkartesisi MOT ObITh OOMEHSIH Ha 30J10T0. To ecTh obecrieueHne Kaccu-
YeCKOro OaHKHOTa ObLJIO IBOSIKUM — 30JI0THIM U TOBAPHBIM.

banknom u kommepueckuii eekcenv umeau psio OMAUMULL NO MAKUM RAPAMEMPAM, KAK 2apam-
must, CPOKU, BUO OONIHCHUKA:

1) rapanTisi 6AHKHOTOB — OOINIECTBEHHAS, 3TO PECYPCHI, XpaHsIuecs B 6aHke. Bymyun oOime-
CTBEHHBIMHU KPEIUTHBIMH JICHbraMK, OAaHKHOTBHI OOJIa/Ial0T KayeCTBOM BCeoOIIel 00paIiaeMOCTH.
lapanTus Bekcensi — 4acTHasl, ¥ IOTOMY OH HE MOXET CIIyKUTh BCEOOILIUM IJIATEKHBIM CPEJCTBOM;

2) GAaHKHOT sIBJIsSIETCS1 OECCPOUYHBIM 00SI3aTeIbCTBOM, B OTJIMUME OT BEKcelis, oOpallieHre KOTo-
POro OrpaHUYEHO CPOKOM €rO0 IUIaTexka;

3) IOJKHUK TI0 OAHKHOTY — OaHK, TI0 BEKCEJTI0 — TPOMBIIIICHHHUK HJIM TOPrOBEIl.

CeronHst 6aHKHOTHI (0aHKOBCKHE OWJIETHI) OITPEICISIIOTCS KaK JICHEKHbIE 3HAKU, BBIITyCKaeMBble
LHEHTPaJIbHBIMUA OaHKaMU rOCyIapCTB.

3. Yek — nosiBuiics B XIV B., npeacrasiser co0oi 0(hOpMIIEHHBIN TMCbMEHHO NPUKa3 BJla-
Aenbiia GaHKOBCKOT'O CUETa BBIIIATUTH ONPEeICHHYI0 CyMMY UHOMY JIMITY.
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10. IemaTepuanu3anusa qeHer

OO1iecTBeHHOE pa3BUTHE U COIMPOBOXKIABIIAS €r0 SBOJIOIMS JICHE)KHOTO OOpaIleHuUsI
TIOBJIEKJIH 32 COOOM MPOIeCChl IEMOHETU3AIMHN 30JI0Ta, 2 BIIOCJIE/ICTBUY U JIeMaTepUaIN3aliu JIeHer.

JleMoHeTH3aIHS 30J10TA TIPE/ICTABIISIET COOO yTPATy 30JI0TOM 3HAYEHUS U (DYHKIIHIA ICHET:
30JI0ThlE MOHETBI TIOCTETIEHHO OBbUIM UCKJTIOUEHBI KaK U3 BHYTPEHHEr0, TaK U BHEITHEero oOpaIieHus
BO BceM Mupe. JleMOHeTH3aIusl BO BHyTpeHHeM oOpaiieHnn uMena Mecto B Hadasie 1930-x rr. B
HacTosIIIee BpeMs U3 APArolleHHbIX METAJIJIOB YEKAHAT HE3HAYUTENIbHOE YHCIIO MOHET, IPeXkIe BCEro
— B HyMU3MaTUYECKUX LIEJIsX.

HckaroueHne 30J10Ta U3 BHEIIHET0 OOpallieHust MPON30IILIO To3Hee — K KOoHIy 1970-x 1.
B 3710 Bpems B YcraB Mesk1yHapoqHOTro BaTIOTHOTO (hoHAA ObLIM BHECEHBI TIOJIOKEHUsI 00 OTMEHe
oUIMATIBHOM IIEHBI 30JI0Ta U 30JI0THIX TAPUTETOB BAJIIOT.

CerofHsi 30J10TO IPEICTABISAET COOOM YaCTh 30JI0TOBATIIOTHBIX PE3EPBOB U B HEOOXOJUMBIX CITY-
Yasix MOKET ObITh UCIIOIb30BAHO MYTEM IMPOJAKHU €ro Ha CBOOOAHO KOHBEPTUPYEMYIO BAJTIOTY.

HemaTepuanau3anus JeHer — Npouecc, NpUBEeIIINA K MTPEeUMYILIECTBEHHOMY HUCIOIb30Ba-
HUIO Oe3HATMYHBIX JieHer. PacueThl cyry0o HaJIMYHBIMU JeHbIaMU Mpeodiiagaii BO BCEM MUPE JIO
koH1a XIX cronerus, a k koHIy XX B. yIeJIbHBIA BeC HAIMYHBIX JIEHET B 00ITIeM 000POTE yKe COCTaB-
JISL7T BCETO JIMIIIb HECKOJIbKO MPOLIEHTOB.

Paznosuonocmu kpeoummoix oenee:

1. He6aHKOBCKHE — MPECTaBIISAIOT COOO BeKcelsi HEOAaHKOBCKUX OpraHn3allui.

2. BaHKOBCKHE — K HUM OTHOCSTCSI YeKU, OAHKHOTHI, JIETIO3UTHI 10 BOCTPeOOBaHU s, JIEKTPOH-
HbIE IEHBIU.

Hanuynbie 1eHbIM U YeKU CErofiHsi Bce OOJTbIle 3aMEHSIIOTCS TIACTUKOBBIMU KapTaMu — Cpejl-
CTBOM O€3HAJIMUHBIX PACUYETOB. DIEKTPOHHBIE JIEHBI'M — «XPAHSTCS» HAa CYETaX KOMIIBIOTEPHOM
aMATH OaHKOB.

CoBpeMeHHbIE IeHbI'M UMEIOT KPEIUTHYIO IPUPOLLY, IOCKOJIbKY OHM BBIITYCKAIOTCS B oOpaliie-
HUE B MOpsiIke OAaHKOBCKOTO KPEIUTOBAHUSI.

OcHogHble KaHaabl IMUCCULL:

a) KpeIMTOBAHUE XO35MCTBA;

0) KpeIMTOBaHUE TOCYIapCTBa (KPEIUTHBIC ICHBI M, BBITYCKAEMBbIE Ol TOCYJAPCTBEHHBIE 0051~
3aTeIbCTBA);

B) SMUCCHS O]l MPUPOCT OPUIMATIBHBIX 30JI0TOBATIOTHBIX PE3EPBOB.
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11. [lene:xkHast Macca B oopameHun. /leHe:xHbIe arperaTbl

JleHe:xHass Macca — COBOKYITHOE KOJIMUECTBO HAIMYHBIX JEHEr U JeHer Oe3HaIMYHOro 000-
poTa, KOTOpPOe HAXOAMTCS B OOpaIlleH!H Ha OITpe/ie/IeHHYIO JaTy WM 3a OIpesie/ieHHbIi nepuon. LleH-
Hble OyMaru He BXOZAT B COCTaB JAE€HEKHON Macchl B 0OpaleHud. JIeHeKHYI0 MacCy XapaKkTepu3yIoT
TAaKMM TOHSTHEM KaK aepezamul — TIOKA3aTeNIN CTPYKTYPhl M 00beMa JICHEKHOW MacChl.

B Mupe He cymiecTByeT Kakoi-1M00 eArHOHN, YHU(PHULMPOBAHHON CUCTEMBI IEHEXKHOIO arpe-
rupoBaHus. s TOro 4toObl XapaKTepu30BaTh COCTOSIHUE JICHEKHOW MacChl CTPaHbl, MOKET OBITh
UCIIO/B30BAHO Pa3/IMYHOE YMCIIO arperaroB JEHEKHON MAacChl, 3TO 3aBUCUT OT Pa3IMYHBIX OCOOEH-
HOCTEH HALIMOHAJIbHBIX CUCTEM OyXIaJTepCKOro yyera.

JleHeKHbIe arperarbl OPraHU30BaHbl B BUJIE MEPAPXUYECKOU CUCTEMBI, B KOTOPOW KasKIbli
TIOCTIE/IYIOIIMI arperaTr COfepKUT B cebe mpeaplayIuii. [leHekHbple cpecTBa ¥ BUIb JEHET CrpyIl-
NMPOBAHBI B CUCTEME JICHEKHBIX arperaroB IO CTENEHN YObIBAHUS MX JIMKBUIHOCTH (OT HAJTMYHBIX
JIeHeT K IIeHHBIM OymMaram). Hanbonee pacnpocTpaHeHHOM SIBIISIETCS Clieylolas CucTema:

MO — HayIMuHbIE IEHBIY B OOpAIlEHUH;

M1 — MO + neno3utsl (BKJIaAbI 10 BOCTPeOOBaHMSI), YEKU;

M2 — M1 + cpouHble BKJIaJIbl U CPEJICTBA HA PAaCYETHBIX cueTax B OaHKax;

M3 — M2 + cOeperaresibHble BKJIAIbI;

L — M3 + uennbie 6ymaru.

B Poccuu nenesxnbie arperatsl MO u M2 paccunteiBaeT Llentpanbhbiii 6ank P®. Arperar M2
— 9TO 00bEM HAJMYHBIX JeHeT B 0OpaIleHNH BHE OAHKOB, ILTIOC OCTATKH CPENICTB B PyONIsIX Ha cue-
Tax He(PMHAHCOBBIX OpraHU3alui, (PMHAHCOBBIX OPraHM3alMi 32 UCKJIIOYEHUEM KPEeJUTHBIX, (PU3H-
YECKUX JIML, KOTOpble ABJIAITCA pe3uaeHTamu Poccuiickoit Peaepanuu.

Ha 1 suBaps 2010 r. nenexnsiit arperar M2 B Poccnu cocrasnsin 15 697,7 mupa py6. (MO —
4038,1 mupa pyo., 6e3HanmuHble cpeacrtsa — 11 659 mapn pyo.).

enedcryro 6asy cocmaensiiom:

a) HAJIMYHbIE IEHbI'M B OOpAIllEHUH U B Kaccax KOMMEPYECKUX OaHKOB;

0) cpencrtBa B (poHze 00s3aTENbHBIX PE3ePBOB OAHKOB;

B) OCTaTKY Ha KOPPECTIOHJEHTCKUX M JIETIO3UTHBIX CUeTaX KOMMepYecKrx OaHKOB B LleHTpab-
HOM OaHKe;

I') BJIOKEHHSI KPEUTHBIX OpraHu3aiuii B oommranuu banka Poccnm;

1) apyrue oos3aresbetBa banka Poccuu no onepaiysam ¢ KpeAUTHBIMU OpraHU3aLusMU.
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12. Poab geHer B BOCIPON3BOACTBEHHOM Npoiecce

Hcrnonp3oBaHue JeHer pa3HOCTOPOHHE, TaKke KaK M MX BO3JEHCTBHE Ha Pa3BUTHE CTPaHBI,
pasHbIe aCIEKTHI JeSITeIFHOCTH M CYILECTBOBaHMSI 001IecTBa. Bo MHOTOM 3T0 0OBSICHSIETCS TEM, UTO
NPEAIPUATUS IPOU3BOIAT MPOLYKLIMIO HE C LEJIbIO YIOBIETBOPEHHS COOCTBEHHBIX HYX/I, & C LIEJIbIO
MIPOZIAKH 32 ICHBI'M IPYTUM NoTpeduTesnsiM. Takum oO6pazoM, Mpor3BoANMAst IPEAIPUITUSME TPO-
AYKLHS — 9TO TOBAp, U CTOPOHBI, 3a1€ICTBOBAHHBIE B IPOLIEcCax MPOM3BOJICTBA U pealn3allii TOBa-
POB, BCTYMAIOT B TOBAPHO-/ICHEKHbIE OTHOILICHUSI.

IIposienenus poau Oenez 8 B0CNPOU3BOOCIBEHHOM NPOUECCce MHO2000PA3HbL

1. JleHbI'M y4acTBYIOT B YCTAHOBJIEHUH LIEHbI TOBapa. B ppIHOUHOI 95KOHOMMUKE LieHa (hOpMUPY-
eTCs1 HA OCHOBE CTOMMOCTH, HO C BO3MOKHBIMU OTKJIOHEHHSAMM OT Hee, MIOCKOJIbKY Ha IIEHY OKa3bl-
BAIOT BJIMSHUE Takue (paKTOpbl, KAaK KOHKYPEHLMs, COOTHOILIEHHE CIipoca U npeajioxeHus. Hanpas-
JIEHHOCTbh MEXaHU3Ma [IEeHOOOPa30BaHUS — CHUKEHHE YPOBHS M3IePKEeK IPOU3BO/CTBA U MIOBBILLIEHUE
ero 3(p(peKTUBHOCTH.

2. leHprr MIMEIOT OOJIBIIIOE 3HAUYEHUE B MPOLIECCE IEHEKHOIO 000POTa, BHIMOMHSAS (DYHKIINH
cpeAcTBa oOpaleHusl W/WiKM cpeacTBa Iuiatexa. OryiaunBas TOBaphl U YCIYTH, MOKYIAaTelb OCy-
IIECTBJISIET KOHTPOJIb 32 YPOBHEM LIeH U Ka4YeCTBOM MPHOOPETAEMBIX TOBAPOB U YCIYT. DTO CTUMY-
JIMPYET MPOU3BOIUTENEN K MOBBIILIEHNIO KaUeCTBA MPOIYKIIMU U CHUKEHUIO 1IEH, a B LIEJIOM MOAJep-
KMBaeT pocT 3(P(PEKTUBHOCTH MTPOU3BOJICTBA.

3. Ponb JeHer ycuiamMBaeTcs ¢ NEPEXOAOM K PHIHOYHOM 9KOHOMMKE, pacimpsercs cdepa ux
IIPUMEHEHH ] — HallpUMep, OHU YYacCTBYIOT B IIPOLIECCaX MPUBATU3ALMU NPeJNIPUATUN, HEBHKUMO-
CTH.

4. JleHprn WrpaioT 3HAYMMYIO pOJIb B TOBBILIEHMM 3aMHTEPECOBAHHOCTH B ONTUMM3ALUU
paboTHI MpeANpPUATHI, KOTOpasi BJIEYET 32 COOON BO3MOKHOCTb YBEJIMUYECHHSI JUBUJICHIOB.

5. OueHb 3HAUYMTENIBHA POJIb IEHET B XO3SMCTBEHHOU JEATEIBHOCTH NPENNPUATUI: TTOCPEN-
CTBOM JICHET BO3MOXXHO OIpe/eieHNe BEINYMHBI U3IEPAKEK B KAKJAOM KOHKPETHOM MPOU3BOJCTBE,
PE3yJIbTaTOB MPOM3BOACTBA (YCTAaHOBJIEHUE LIEHbl HA OTAEIbHbIE BUbI TPOLYKLIMH), pa3MEpOB IMOTy-
YEeHHOH npuObUTH. Vcnonb30BaHKe AEHET MO3BOJISIET COMOCTABIATh BHIPYUKY, ITOTYUYEHHYIO OT pea-
JIM3aIMH TIPOIYKIMH, C U3EP/KKaMH POU3BOICTBA, OLIEHUBATh MPUOBLUILHOCTD IIPOM3BOJICTBA KOH-
KPETHBIX BUJIOB MPOAYKIIMH.
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JI. H. Ob6pasuosa. «[lensru, kpeaut, 6anku. [lImapramxm»

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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