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AHHOTaAMSA

B yueOHOM TmOCOOMM pPacCMATPUBAIOTCSI OCHOBHBIE BOIPOCHI
cymHocTH, (YHKIIMA W BHUJIOB JEHEr, OpraHu3alid HaJIu4HO-
JEHEeXKHOro ¥ Oe3HATMYHOro 000pOTa, MEXaHW3M SMHUCCHU JIEeHer,
MIPUYMHBI, (DaKTOPBI U BUB! MH(IIALNN; CYIIHOCTb, (DYHKIIUY KpeauTa
u ero ¢opmbl. JlaeTcs XapakTepUCTHKA KpPeAUTHO-OaHKOBCKOM
crcteMbl PO, packpbIBalOTCS IPaBOBbIE OCHOBBI, 32Ja4M U OCHOBHbBIE
(yakumn LenrpansHoro 6anka P®, ananusupyercsi AesiTeIbHOCTD
KOMMepUYeCKMX OaHKOB, OCBEIAIOTCSI OCOOEHHOCTH MEk TyHapOJHBIX
BaJIOTHO-(PMHAHCOBBIX OTHOIIEHUH.

VYuebHoe nocobue MpeAHa3HAuYeHO il CTYICHTOB, M3YyYaloIInX
muctmiuinay — «[enbru.  Kpemut. bBankw» ouHOM W 3a04HOM



dopm 00yueHUsI, TakkKe MOKET ObITh WCIIOJIb30BAHO ACIMPAHTAMM,
NperojaBaTe/iiMi M BCEMH, KTO MHTEpEeCyeTcsi OpraHu3aiueit
COBPEMEHHOM JICHeKHO-KPEIUTHON CHCTEMBI.
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Paznea 1
NTEHBI'N U JEHEKHOE
OBPAIIIEHUE

I'nmaBa 1
HTEHBbI': CYHHIHOCTDb, ®YHKIINNA,
NCTOPUA PABBUTHUA U BU/bBI

1.1. CymuocTb 1 (PYHKIUH IeHer

Hecmotpst Ha BceoOIyl0 pacripoCTpaHEHHOCTh AEHET U HX



MHOTOTBICSTYHYIO UCTOPUIO, €JMHOOOPA3HOTO TOJIKOBAHUSI CYIII-
HOCTH JIeHeT HeT. BOJbIIMHCTBO POCCHIICKMX S9KOHOMUCTOB pac-
CMaTPUBAIOT IGHbI'M KaK crieliupuIecKuii ToBap, KOTOPbIi SBJIS-
€TCsl YHUBEPCAJIbHBIM SKBUBAJIEHTOM CTOMMOCTH JPYTrUMX TOBa-
poB WK ycinyr. OTINYUTETIbHON OCOOSHHOCTBIO JICHET SIBJISIeTCS
UX a0COJIIOTHAS JMKBUIHOCTh. BOOOIIE TMKBUAHOCTD — 3TO JIET-
KOCTb, C KOTOPOU aKTHB (BCSIKasi COOCTBEHHOCTh, UMEIOIIAsI CTO-
MMOCTHYIO OLIEHKY: aKI[UH, OOJIUTaIluK, HEABUKUMOCTD U T. T1.)
MOJKET HMCITOJIb30BaThCsl HEMOCPECTBEHHO B KaueCTBE ILIATEK-
HOTO CpEJICTBA, JIeTKO OOMEHMBAThCs HA APYrOM TOBAp; MHAYE
TOBOPS1, 9TO CIIOCOOHOCTh AKTHBA MPEBPAIAThCS B ICHBIH.

OOmeH Bcerna TpedyeT KaKuX-To 3aTpaT (BpEMEHU, CPEJICTB).
YeM MeHbIIIe IIOTepH ITpH OOMEHE, YeM ITOJTHEEe COXPaHsIETCs HO-
MMHAJIbHAsl CTOMMOCTb aKTHBA, TEM BHIIIIE €0 TMKBUAHOCTD. W3-
Jep’KKU OOMeHa JIeHeT paBHBI HYMO. JIeHbI' HEMoCpeCTBEHHO,
B CBOEH MEPBUYHOM, UCXOAHOUN hopme, Oe3 BCAKUX Mpeodpas3o-
BaHWIA, COXPaHsIsl CBOI0 HAPUIIATENIbHYI0 (HOMUHAJIBHYIO) CTOM-
MOCTb, CIIOCOOHBI OBITH CPEJICTBOM TIATEKA, PACUETOB, T. €. 3TO
aOCONOMHO NMUKBUOHOE NAAMENCHOE CPeOCHBO.

BONBIIMHCTBO 9KOHOMUCTOB, 3aHUMAIOIITUXCS TEOPUEH JICHeT,
BBIBOJISIT X CYIITHOCTh U3 BHITIOJHSIEMbIX UMH (DYHKIIUH. [leHbru
BBITIOJTHSIIOT CJIEAYIOIINE OCHOBHbIE (DYHKIIMU:

* Mepbl CTOMMOCTH (1I€H);

* cpejicTBa OOpaIleHuUS;

* CpejICTBA HAKOIUIGHUH U cOepekeHUN;

* Cpe/ICTBA IUIATeXka;



* MUPOBBIX JICHET.
Bce dyHKIMU eHeT TeCHO MeperuieTalnTcs MeXay coOOH, Ha-
XONISITCSL BO B3aMMOCBSI3U U eIMHCTBE (puc. 1.1).

Mepa ’ JlenBrH BLIPAKAIOT CTOMMOCTE TOBIPOE H
- CTOMMOCTH HIMEPAIOT HX LIEHEL
H
Cpencreo JIeHErH CIYHAT NOCPEIHHEOM IPH
K obparme s b ofiMeHe ToBAPOR
H Cpencreo JleHBIrH HCIQIEIYIOTCH B KAYECTRE
marea " J0IrOBOTD 0BS3aTENBCTRA
H
Cpencrao " Jlensru naganmeanTes u ciieperawmes
A HAKOIUICHHA VIS OCTE Ty IOMIHX aTeRe
E H chepexeHHs
H
Muposbie JleHbrH HCNQIBIYIOTCA B MERIYHAPO -
E JCHETH " HEIX PACHETHO-KPEAHTHEIX OTHONIEHHIX
r H KK pesepBHEIE CPe/ICTBa

Puc. 1.1. ®ynknun gener

PaccMoTtprmM nogpoOHee KaxIyio U3 yKa3aHHbIX (DYHKITH Jie-
Her.

1. lenpru B pyHKIIMM MepPbl CTOMMOCTH (I{€H) MO3BOJISIOT
U3MEPUTh U YUYECTh KOJUYECTBO M JaXKe KAYEeCTBO Pa3IMYHbIX
TOBapOB B OJHUX M TeX k€ €AMHUIIAX cueTa. Mbl Ha3bIBaeM 1ie-
Hy TOBapa 1 TEM CaMbIM U3MePsIEM CTOMMOCTB 9TOT'0 ToBapa (Ha-



npumep, KujiorpamMm BuHorpasa crout 100 pyoneit, mapa tydenb
— 3000 pyb6mneit, kommbiotep — 15000 pyOneit u 1. 11.).

B03MOXHOCTh M3MEpPEHUsI U COMOCTaBJIEHUs] CTOUMOCTU TO-
BApOB SIBJISIETCS] TIEPBEMIIIMM YCIIOBUEM SKBUBAJIEHTHOCTH, pa-
BeHCTBa oOMeHa. CrieryeT oOpaTuTh BHUMaHUE Ha TO, UTO IS
U3MEepEeHHU s 1IeH TOBAPOB CAMU JIEHbI'M HaM He HYXKHbI — OHU BbI-
MOJHAIOT (PYHKIIMIO MEPbl CTOUMOCTHU MAEATTbHO — KaK MbICJICH-
HO TIPeJCTaBIsAEMBbII 00pas.

OyHKIMI0 Mepbl CTOUMOCTH JIGHBI'M BBITIOJHSIOT C TIOMOIITBIO
macumaoa yeH, AeHeKHOU eIMHUIIbI, YCTAHABIMBAEMOU B 3aKO-
HOJATEIbHOM MOPSAKE KaXkI0M OTAEIbHOM CTPAHOM U UCTIONb3Y-
€MO1 JIJ1s1 U3MEPEHUS 1IEH BCEX TOBAPOB U YCIIYT.

[TogoOHO TOMY Kak JITMHA U3MEpsSeTCs B MeTpax, a BeC B KH-
JIorpaMmax, Tak [JIs COM3MEPEHUSI CTOMMOCTEN MCIIOb3YeTCs
OTpeIeJICHHBI MacITad 1ieH — JeHeXHasl eJuHuIa. B pa3HbIX
CTpaHax MCHOJb3YeTCsl Pa3IMYHBIN MaciiTad 1eH — pa3Hble Je-
HEKHbIe eIMHUIIbI (pyOIu, oapsl, (hpaHKU, HEeHbl, TYTPUKH U
T. II.).

B xone uctoprueckoro pazsutus Macitad 1ieH mensiics. [Ipu
METAJUTMUECKOM JICHe:)KHOM OOpallleHMHM B KadecTBe MaciiTada
IIEH MCITOJIb30BAJIOCHh OMPEIEIEHHOE KOJTMYECTBO MeTalia, Mpu-
HUMABIIEECs 3a JEHEXKHYIO EOUHUILY. DTO BECOBOE MPOUCXOK-
JIeHUe JIeHeT COXPaHWIOCh B HA3BaHWUU HEKOTOPBIX COBPEMEH-
HBIX JIEHEKHBIX €JUHMII, HarpuMep: «(pyHT CTePIMHTOB» — (DYHT
(400 r), crepmuar (cepedpo). Korma-to B KayecTBe JEHEKHON
eIMHUIIBI B AHIJIMU WCIIONIb30BAJICS CIIMTOK cepedpa BECOM B



400 r.

[1pu 3010TOM OOpaIeHus B KauecTBe MaciTada 1eH UCTIONb-
30BaJINCh JICHE)KHBIE €IMHUIIbI, IPUPABHUBAEMBIE K OMpeesieH-
HOMY KosmyecTBy 3os0t1a. Tak, B 1900 r. gonnap CHIA npupas-
HuBaica K 1,505 r uncroro 3o050ta. B nmanpHeleM, B CBSA3U C
obectieHeHueM noyuiapa B 1934 r., copepkaHue 3070Ta B HEM
CHU3WIOCH IToutH BaBoe — 10 0,889, aB 1973 1. 10 0,737 1.

B CCCP macmirab 1eH Takke HeoIHOKpaTHO MeHsics. Tak,
nocrie ieHexkHou pepopmbl 1922—-1924 rr. B oOparieHun Haxo-
JVJTUCH OYMaKHbIE U KPEJWTHBIC JICHBI'M: YePBOHEIl, Ka3HAueH-
CKHWe OWJIETHI JOCTOMHCTBOM 1, 2, 5 pyOsieit u pa3MeHHast MOHe-
Ta. YepBoHell, paBHBIH ObIBIIIEH IECATUPYOIEBOU 30J10TOM MOHE-
Te [APCKOW YeKaHKH, IPEJICTABIIsLT B 00opoTe 7,7 T 30710Ta, a 1
Ka3Hauernckuit pyonb — 0,77 r 3omota. C mapra 1950 r. odpurm-
aJIbHO OBLIO YCTAaHOBJIGHO 30JI0TOE COMEepKaHue pyOsis, paBHOE
0,222168 r 30m0ta. C 1961 r. macitad 1eH OblJI U3MEHEH U CO-
craBui 0,987412 r yucroro 30/0Ta. ITO 30J0TOE COAEPKAHUE
pyouist popmaibHO cyrecTBoBaso 10 1992 r.

B coBpeMeHHBIX YCIIOBHSIX, KOT/Ia 30JI0TO YIILIO U3 oOpariie-
HUS, B KauecTBe maciirada IeH MCHONb3YITCsl OUIIMaIbHbIe
JICHEXKHbIE €IUHULIBL.

2. OyHKIIUS ICHEeT KaK cpeJICTBA 00paiieHus1 posIBIIsSeTCs
B Mpoliecce TOBAPHOTO 0OMEHa 0 CXeMe «TOBap — AEHBIU — TO-
Bap» (T — [ — T), KOTOpBIN CKJIAJbIBAETCS U3 JBYX aKTOB: MPO-
naxa toBapa (T — J1) u kyruist ToBapa ([ — T). Takum oOpazom,
B TIporiecce OOMEHa JIEHbI'M BBICTYTIAIOT B POJIA TIOCPEIHUKA.



OOMeH ¢ TTOMOIIBIO JEHEeT MO3BOJISAET MPEOIONeTh Te TPaHu-
bl (MHAWBUAYaJIbHBIC, BpEMEHHBIE U MTPOCTPAHCTBEHHBIE), KO-
TOpBIe TIOPOXKIAaeT HAaTypasbHbIA (OapTepHbiil) oOMeH. [1pu 00-
MeHe C MOMOIIBIO JIeHer He TpeOyeTcsl B3aMMHOIO COBIMAJEHUS
NOTpeOHOCTel OOMEHUBAIOIIMXCS TOBAPOBIIACIIBIIEB, MOSIBIIS-
€TCsl BOBMOKHOCTh Pa30pBaTh aKT KYIUIM-TIPOIAXU BO BpeMe-
HU U TPOCTPAHCTBE. 3aMeHa MeXaHu3Ma OapTepPHBIX CIEJIOK Me-
XaHU3MOM, UCTIONB3YIOIIMM JIEHBI'M KaK CPEeCTBO OOpallleHus],
MIPUBOJIUT K CHWKEHUIO M3JIepkeK oOpareHus. JIeHexHbIi 00-
MeH TpeOyeT ropasio MeHbIINX YCHIIUI U BpeMeHH, 4eM OapTep.
CHukast U3JIepKKU 0OpaIlieHus1, JeHbI'M CTUMYJTUPOBAJIA Pa3BU-
THE TOPrOBJIM U MPOU3BO/CTBA.

dyHKIMIO Cpe/ICTBa OOpaIlleHUsI BBITIONHSIOT peabHbIe IeHb-
T, T. €. OHU PEJTbHO JIOJKHBI IIPUCYTCTBOBATH TP OOMEHE, B TO
’Ke BpeMs1 OHM YYaCTBYIOT B OOMEHEe MUMOJIETHO, TIOCTOSIHHO Tie-
peMelnasch OT OIHOM CHEJIKM K Apyroid. Onocpeayst HermpepbiB-
HYIO Yepe/y CIIeJIOK, IEHbI'W KaK CPeACTBO OOpaIleHusl TOCTOSIH-
HO HaxO[ATCS B IBMKeHNU. TO 0OCTOSATENHCTBO, UTO B 3TOH PO-
JIV ICHBI' Y BBICTYTIAIOT KAK MUMOJIETHBIH MTOCPETHUK,, TIOPOK/IAET
BO3MOXXHOCTb UCIIOJIb30BAHUSI IIPU OOMEHE HETIOTHOIIEHHBIX JIe-
HET, T. €. JE€HET, HE UMEIOIIMX CBOEU BEIIECTBEHHON CTOMMOCTH.

3. K ¢yHknmm geHer kak cpejicTBa oOpalieHHs] HErocpel-
CTBEHHO ITPUMBIKAET U IeperuieTaeTcst ¢ Hell (DyHKIMS JIeHeT Kak
cpeacTBa mjareka. DT1a QyHKIMSA BO3HUKJIA HA OCHOBE pas-
BUTHSI KPEUTHBIX OTHOIIEHWI. B oTimuue ot pyHKIMM cpea-
CTBa OOpallleHHsI, KOTOPYIO JICHBI'M BBITIOHSIIOT HETIOCPECTBEH-



HO IIPU KyIUIe-NPOJake TOBAPOB, MPeoNaramlleil BCTpeyHoe
JBUKEHME TOBapa U AeHer, (PyHKIMS IeHeT Kak Cpe/ICTBa IuiaTe-
’Ka He COMTPOBO’KAAETCSl BCTPEUHBIM JIBUKEHHUEM TOBAPOB. 371eCh
ToBapHOe obpaieHue nmpuooperaer popmy: «T — O... O — [I»,
rie O — monroBoe 0053aTeIbCTBO, KOTOPOE MpeKpamiaercs mo-
CJie ero roranieHus. B 3Tom ciydae morameHue JOIroBoro oosi-
3aTeNIbCTBA SBJISETCS KOHEUHBIM 3BEHOM aKTa KYIUTA-TTPOIAXH.

B ¢yHkumu cpencrsa miarexa JA€HbIM BBICTYNAIOT OPYIUEM
TIoraleH s Pa3HOro Pofia IOJITOBBIX 00s3aTeNIbCTB: BO3BPAT Kpe-
JIUTa, yIUlaTa HaJIOTOB, OIJIaTa KOMMYHAJIbHBIX YCIIYT, BBIILIATA
3apaOOTHOM ILJIATHI.

B ycoBHsiX pplHOYHOM SKOHOMMKH AE€HBIM KAK CPE/CTBO ILIa-
Teka CBSA3BIBAIOT BOSMHO OOJIBIIIOE YUCIIO TPeAITpUHUMATENIeH,
HIMPOKO MOJIB3YIOIIUXCS KpenuToM. B ciiyyae 3aiepkku Bo3Bpa-
Ta JIOJITOB B OJIHOM M3 3BEHbEB IJIATEKHOM 11eMTM BO3HUKAET Ha-
pyllieHHe BCel LIeNH J0ATOBBIX 0053aTeNbCTB, YTO MOKET MpH-
BECTU K MAaCCOBBIM OaHKPOTCTBAM.

4. dyHKIMS IeHeT Kak cpe/ICTBAa HAKOIUIEHUs U cOepexe-
HHSI B YCJIOBUSIX PHIHOYHBIX OTHOIIIEHU 00eCreunBaeT ux Bia-
JeJbllaM BO3MOKHOCTb MOKYIKH JI0O0ro ToBapa u yciyru. [lo-
9TOMY JICHbI'M CTAHOBSITCSI BCEOOITMM BOILIOIIEHHEM OOraTcTBa.
B cBs131 ¢ 4eM BO3ZHUMKAeT CTpeMJIeHHe K HaKOIUICHUIO U coepe-
*keHuto aeHer. Ho g aToro HeoOXoauMo uX U3bATh U3 00pa-
IEHUs, T. €. IPepBaTh JABUKEeHUE AeHer. [IpoTruBopeune mexay
KaYeCTBEHHOW HEOrPaHUUYEHHOCTHIO JIEHET (KaK YHUBEPCAIbHO-
IO IJIATEKHOIO CPEACTBA) U MX KOJIMYECTBEHHOW OIPaHUYEHHO-



CTBIO CTUMYJIMPYET HAaKOIUIEHHE. BpIXOIs1 HA HEKOTOpPOE BpeMs
u3 cpeppl OOpalleHsl, ISHbI'M HAKAIIMBAIOTCS, TIPEBPAIasich B
CpencTBO OymyIIMX TUIATEXeH.

B mpomiom aeHbru BHIXOOWIM U3 000pOTa M HaKarulMBa-
JIUCh YaCTHBIMU JIMIIAMU B BUjE coKposulll. («B mecroi cyH-
OyK (B CYHIYK €Ille HENOJHBIA) FOPCTh 30J10Ta HAKOIJIEHHOTO
BCBINATh. ..» — FOBOpUT bapoH, repoit masienskon Tpareguu A.C.
[MymkuHa «CKynoii peiliapb»). B COBpeMeHHBIX YCIOBUSIX MTPO-
cTo cOeperarh JeHbI'M HEBBHITOTHO, X ITCKAIOT B 00OPOT B LIEJISIX
nosnydeHus: npuObli. CerofHs B Ka4eCcTBe pe3epByapoB, B KO-
TOPBIX HAKAIIMBAIOTCS AEHBIH, BBICTYNAIOT OaHKHU.

5. ®yHKUMA MHPOBBIX JeHer IpOsBISAETCA B pacyerax U
B3aMMOOTHOLIEHUAX MEXJy CTpaHaMH, a TaKXkKe MEXKAY OpHU-
JUYECKMMH U (PUBMYECKMMU JIMLAMU — PE3UACHTAMM Pa3HBIX
cTpaH. B Takux pacuerax ¥ B3aMMOOTHOIIEHUAX JEHBI'U UCIIONb-
3yI0TCS1 JJ1s1 OTUIAThI PUOOPETAEMbIX TOBAPOB, IPH OCYIIIECTBIIE-
HUM KPEeAUTHBIX U apyrux onepauuii. [lo 70-x rono XX B. poiib
MHPOBBIX JAEHET UTpaji OJaropoiHbe METAILIH (B TIEPBYIO Ove-
pelib 30510TO B (pOPME MOHET WJIM CJIUTKOB). B HacTosmee Bpems
IIPU MEXKTyHAPOIAHBIX pacyeTax U IUIaTekax B POJIM MUPOBBIX JIe-
HET BBICTYIaeT CBOOOIHO KOHBEPTHpYeMasi BAJIIOTa SKOHOMUYE-
CKH pa3BUTHIX cTpaH (nosutapsl CIIA, neHsl, (byHTBI CTEPJIMHIOB
U 1p.), @ TaKXkKe KOJUIEKTUBHBIE MeXayHapoaHsle BamoTsl (CIIP
Y €BPO).

Heob6xoauMbie ycioBYS BHITOJTHEHUS IEHBIaMU CBOUX (PYHK-
LIU1 — 9TO HAIMYKE y HUX CIEAYIOUIMX KaYeCTB:



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npegocraBieH OO0 «Jlurpec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha Jlurpec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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