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ﬂ CHb2U — cneun(puIeCKUN TOBAP, KOTOPHIN ABJIAECTCHA
YHUBEPCAJIbHBIM JKBUBAJIEHTOM CTOUMOCTH JAPYIUX
TOBApPOB UJIH YCJOYI.

OObI4YHO, AeHbramMmu CTaHOBUTCSH TOBap C
BbICOKOW JIMKBUAHOCTLIO, TO €CTb TOT TOBap, KOTOPbLIN
rerye Bcero ooMeHsTb Ha Apyron ToBap (Hanpumep, 4acTo
TakKuM ToBapom Obis ckoT). [loMMMO mepbl CTOUMOCTHU ONA
ApPYrux ToBapoB, AeHbI'M ABNAIOTCH CpeaACcTBOM obpalieHuns
(nocpeaHUKOM B npouecce oomeHa). Kpome Toro, ponb
AeHer MOryT UCNOJSTHATb pa3sfindHble BellU, UHble BelHble
npaBa, 06s13aTesnibCTBa U BELWHO-00A13aTeNbCTBEHHbIE

KOMIMMEeKCbI.



B coBpeMEeHHBIX YCJIOBHSX B POJIM JI€HEr BLICTYIIAIOT He
CTOJILKO KOHKPETHBIE TOBAPHI (HAPUMEP, 30J10TO UJIU NHbIE
JAPAroeHHbie MeTAJJIbI, U3 KOTOPBIX AeJal0TCd HHBECTUIIHOHHBIE
MOHETBI), CKOJIbKO 00513aTeJIbCTBA rOCYyIapCTBA WJIM HEHTPAJIbLHOI0
0anka B popme 0aHKHOT. CaMOCTOSATEIHLHON CTOMMOCTH TaKHe
JeHbI'M He MMEIT U ABJISIIOTCS IKBUBAJIEHTOM
JIMIIb HOMHHAJIBLHO. ['ocy1apcTBO 00513bIBaET IPaKAaH NPUHUMATH
0AHKHOTHI M MOHETHI B KAYeCTBE 3AKOHHOI0 CPEICTBA IJIATEKA HA
JTAaHHOU TEPPUTOPUH.



o/leHe)XHasi Macca —

COBOKYIMHOCTb HAaJIUYHbLIX AieHerl, HaXoAALWUNXCH B

obpalleHnu, n ocTaTKoB 6e3HaNNYHbIX CPpeacTB
Ha cyeTax, KOTOpPbIMMU

pacnonaratot pusnyeckue, ropmanyeckKme
nuua v rocyaapcTBo

o/leHexHas1 6a3a — COBOKYNMHOCTb
00A3aTeNnibCTB LeHTPanbHOro 6aHka



OcHoOBHble (OYHKLMN OEHET.

JleHbI'd MPOABJISIIOT ce0s1 yepe3 cBOM QyHKIMHU. OOBIYHO BBIIEIAIOT
Takve QYHKUHUHU JeHel KaK:

*Mepa croumocTu. PazHopoaHbie TOBAPHI NIPUPABHUBAKOTCH U
00MEHUBAKOTCHA MEKAY C000il HA OCHOBAHUM LeHBbI (K03 duumrenra
00MeHa, CTOUMMOCTH 3THX TOBAPOB, BHIPAKCHHBIX B KOJIUYECTBE
neHer). lleHa Topapa BbINOJHSET TAKYIO K€ U3MEPUTEJIbHYIO POJIb,
KaK B reOMeTPHUHU JJIUHA Y OTPE3KOB, B (pu3uke Bec y Tei. s
n3MepeHu He TpedyeTcs J0CKOHAJIBHO 3HATDH, YTO
TaKoe MPOCTPAHCTBO MJIK MACCa, 10CTATOYHO YMETh CPABHUBAThH
HCKOMYIO BEJIMYUHY C ITAJTOHOM. /leHexHasd eqAMHNIA ABJISAETCH
ITAJIOHOM JIJIsl TOBAPOB




*CpencrBo oopanienus. /IeHbIru MCIOJAb3YIOTCH B Ka4ecTBe
MOCpeAHUKA B OOpaleHuy ToBapoB. /115 3Toil pyHKIUM KparHe
BAKHBI JIETKOCTh U CKOPOCTh, ¢ KOTOPOU IeHbI'M MOT'YT
00MEeHMBATHCS HA JIIO00H APYroi ToBap (nmoxazareJb
JJUKBUAHOCTD). IIpy MCNoJIb30BaHUHU JeHer
TOBAPONPOM3BOAUTE/b MOJYYaeT BO3MOKHOCTh, HAIIpUMeEP,
NPOAATH CBOM TOBAP CEroiAHsA, a KYIIUTH ChIPbE JUIIb Yepe3 AeHb,
Heae 1, Mmecsa 4 T. 1. [lpu 3ToM 0H MOKeT IpoaaBaTrsL CBOM
TOBAP B OTHOM MeCTe, a MOKYIAaTh HYKHbIN €My COBCEM B
aApyrom. Takum o0pa3omM, 1eHbI'M KaK CPeACTBO 00palieHus
IIPE0/10/1eBAIOT BPeMeHHbIe U POCTPAHCTBEHHBIE OrPAHIYeHHS
npu oOMeHe.




*CpencrTBo miaarexa. /leHbru ucnoyib3yroTcs npu
perucrpauuu 10JroB U UX yijaarbl. ITa (PyHKUUSA M0Jy4aeT
CAMOCTOATEbHOE 3HAYCHME NJIA CUTYallMil HECTA0MIbHBIX
eH Ha ToBapbl. Hanmpumep, 0611 KyIJICH B 10JIT TOBAP.
CyMMYy 10/Ira BIPAXKAKT B I€HbIaX, 2 HE B KOJIMYECTBE
KYyILUIEHHOTo ToBapa. Ilociaenyronime n3MeHeHUs [EHbI HA
TOBAP YiKe He BJIUAIOT HA CYMMY J0JIr'a, KOTOPYI0 HYKHO
OILIATUTH JIeHbraMu. /JaHHy0 QYHKIIUIO TeHbI'U
BBINMOJIHAOT TAKKe MPH JCHEKHbIX OTHOIIEHUAX €
(puHaAHCOBBIMU OpraHamMu. CXOIHYI0 10 CMBICJIY POJIb
UT'PAKOT JCHbI'M, KOIAa B HUX BBIPAKAKT KaKue-I1u00
IKOHOMHYECKHE MOKA3aTeJIH.




*CpeacTBo HaKoIIeHUd. /IeHbI'M, HAKOIJIEHHbIE, HO He
HCII0JIb30BAHHbIE, O3BOJISIOT NEPEHOCUTD MOKYNATEJIbHYIO
CIOCOOHOCTH U3 HACTOSIEro B Oynyuiee. DyHKINIO CpeaCTBA
HAKOIJICHHUSI BBINOJHSIOT 1€HbI'M, BpEMEHHO He
yyacTByloIinue B 000pore. OQHAKO HY’KHO YYUThIBATh, YTO
MOKYNATEJbHAsI CIIOCOOHOCTD JIEHer 3aBUCHUT OT HH(JISIIIMH.

MupoBble AeHbrn. BHewHeToproBble CBA3MU,
MeXAYyHapoAHble 3auMbl, OKa3aHue yCnyr BHeLWHeMy
napTHEpPY Bbi3Banu nosiBrieHne MnMpoBbix aeHer. OHu
YHKLUMOHUPYIOT KaK BCeoOLlee nnaTexHoe
cpencTBO, BceobLliee noKynaTesribHOe cpeacTBoO U
BceoOLan matepuanmsaumsa oowecTtBeHHOro
borartcTBa




Mpoumne dbyHKUUUN aeHer

Takxe nHoraa BbiAensoT Takne (pyHKLUUUN OeHer:

*CpeacrtBo chopmmnpoBaHmna cokpoBull. Ecnun B ycnoBusix
HaTyparbHbIX AeHer ANA coXxpaHeHus banaHca, mexay
AEeHeXXHOU U TOBapHOM MaccamMm TpeboBanocCb YMEeHbLUUTDb
KONIM4eCcTBO AeHer B obpaleHnn, OHU HaYuHanm
OTKNnaAabiBaTbCA B Buae cokpoBuly. CokpoBMLLa OTNNYAIOTCH
OT HaKOMNJMIeHUN TeM, YTO HaKonJieHua aBnarTca oopmon
aKKyMynsiuMm cpeacTB AJ1 KOHKPEeTHOU uenu; npu
AOCTNXEeHNN HeodXoAMMOro pa3mMepa Unmn B Hy>KHOe BpeMms
oHu TpaTaTca. CokpoBuLla AenaroT 6e3 KOHKPEeTHOU Lernu.
OcHoBHas npnYnHa nx oopasoBaHNA — HEBO3MOXXHOCTb
(NG oreoiadg H kRt oK MR ATe MO TR LBDERIHOBCBIO
oA HBBbSRIEMmacce yBenuiunBaeTcs. B
COBpPEMEHHbIX YCNOBUSAX CUMBOJSIMYECKUX AEeHer pPorsb
COKpPOBMLL B perynmpoBaHuu AeHEeXXHOU MacChbl
He3HaYnTenbHa.




*DYHKLNA MUPOBLIX AeHer. [lposaBnsaeTcsa BO
B3aUMOOTHOLUEHUAX MeXAY 3KOHOMNYECKUMU CYyObEeKTaMu:
rocygapcrBamMmu, OpUANYEeCKMMU U PU3NYECKUMU NNLLAMM,
Haxo4ALWMMMUCA B pa3HbIX CTpaHax.

[ o XX Beka pornib MUPOBbLIX AeHer urpanu onaropogHbie
MeTannbl (B NepByo oyepeab 30510TO B hopmMe MOHEeT Unu
CJIUTKOB), UHOrAa, AparoueHHble KaMHU. B Hawuv agHn amy
pOJib 06bIYHO 8bIMNOJIHSIIOM HEKOMOpPbIle HayUOHaJslbHble
easirombl — ponnap CLUA, coyHT CcTepriMHroB, eBpO U UEHA,
XOTS 3KOHOMUYECKUe CyObeKTbl MOryT UCMOSIb30BaTh B
MeXAYHapOAHbIX caenkKax UHble BankoThbl. B HeKoTopbIX
CTpaHaXx 3aKOHbI 3anpeLarT UCMNOoSIb30BaTb ANA CAENOK
BHYTPU CTPaHbl MHOCTPAHHYIO BanoTy, B APYrnux 3To He
3anpeLyeHo.

EBpoO aABNseTCsa NnpumMepomMm o6 beanHEHNS BarItOTHBIX CUCTEM
psija CTpaH, KOTOpOoe NO3BOSINIMO PELUUTL NPOOieMy
MEXIoCcydapCTBEHHbIX NfaTexen mMexay 3STMMn ctpaHamum nyTem
nepexona Ha eQuHYHo BasnoTy.




Amuccus aeHer (ot dp. émission — BbINYCK) — BbINYCK
B oOpalleHne HOBbIX AeHer, yBesfiudyeHue
oOpallaroLencs AeHeXXHOU Macchbl.

IMUNccus

/ ObIBaerT: \



OMUCCUA HANMUYHbIX

aeHer
B Poccum oencTByOT crieayouine npuHUMnbI

SMUCCUUN HATTIUYHbLIX OIeHer:

*MPUHUUN HeobA3aTenbLHOCTU obecrne4vyeHus (He
ycTaHaBnmBaeTcs opmunanbHOe COOTHOLUEeHMEe Mexay
pyonem n 30510TOM UNU Apyrumu gparoueHHbIMu
MeTannamu);

*NMPUHUNM MOHOMOJNIUU U YHUKASIbHOCTU (3MUCCUA HANMUYHbIX
AeHer, opraHn3auua nx oopalleHna n N3 bLATUA Ha
TepputTopumn Poccum ocyLuecTBnsAOTCS
UcknrouutTenbHo LleHTpanbHbIM 6aHkoM Poccun);

‘rMIpyHUMN 6e3ycroBHON 00A3aTeNbLHOCTU (PyOnb ABNAeTCS
€ AWHCTBEHHbIM 3aKOHHbLIM MJIaTEeXHbIM CPeACTBOM Ha
TebbuTobuu Poccuvu):



*MPUHLMN HEOrPaHNYEeHHON OOMeHnBaeMoCTH (He
AOMNYCKalTCA Kakme-rindbo orpaHU4eHus no
cyMMaM uUnm cybbektam obmeHa; npu oomeHe
OaHKHOT U MOHET Ha AeHEeXHble 3HaKu HOBOro
oOpa3ua CPOK UX N3 BATUA U3 OOpaLLLeHUNA He

MOXeT ObITb MeHee oaoHoOororogoa v oonee NATU
ner);

*rNPUHLUN NPAaBOBOro perynmpoBaHus (peLueHne o
BbIMyCKe AeHer B obpalleHue U U3bATUM UX U3

obpaweHunsa npuHumaeTt CoBeT aAnpektTopoB baHka
Poccumn).



dMuUccusa besHannyHbIX
____OeHer

Ecnu HanuU4yHble AeHbM'M AMUTUPYET TOSNbLKO
LleHTpanbHbIU BaHK, TO 0e3Hann4HbIe
AeHbI'M MOryT co3aBaTbCA B YaCTHOM nopsigke.
OObI4YHO 3TO CBA3aHO C Bblga4yeu KpeauToBs.

LLinpoko nasecteH 6aHKOBCKUU
MYNETUNNIMKATOP, KOTOPbLIN YBEeNM4YnBaeT
AEeHEeXHYH Maccy 3a CYeT BblAaHHbIX KpeauTtoB. Ho
3TO HEe eAMHCTBEeHHbIN BapuaHT 0e3Hann4yHou

NeHeXXHOU 3MUCCUn.



ToBapHble AeHbLIU

ToeapHbie (BelleCTBEeHHbIe, HaTyparbHbIe,
AencTBUTENbHbIe, HacTosLMne) 0eHbau — AeHbIU, B
PONM KOTOPbLIX BbICTyNaeT ToBap, o6nagarowmmn
CaMOCTOATENIbHOM CTOMMOCTbLIO U NONIe3HOCTbIO.

OHM MOryT MUCMOSIb30BaTLCA HE TOSTbKO B KAYECTBE
OEeHer: HanpuMmep, 30510TYH0 MOHETY MOXKHO
nepennasuTb B IOBENUPHOE yKpawleHne. UMeHHo
TakKUMN JeHbramMmm ABns0TCS BCE BUObI TOBAPOB,
KOTOpPbIE BbICTYManu SKkBMBaneHTaMmm Ha HadasribHbIX
aTanax pasBuTusi TOoBapHOro obpatlleHuns

(CKOT, 3epHO, MEXA, XKEMYYXXUHbI, PaKYLUKU N T. M.), a
TaKkKe MmeTannuyeckme

OEeHbI'M — MegHble, OpPOH30BbIE, cCeEpeBPSHbIE, 30M10ThIE,
NnnaTUHOBbLIE NOJIHOBECHbIE MOHETHI.



duartHble
OEeHbIU

duamHbie (cnMmBoONINYeCcKkue, bOymaxkHbole,
AeKpeTUpoBaHHblIe, HeHacTosiLne) 0eHbau —
OeHbIn, He umeroLmne

CaMOCTOSAATeNIbHON CTOMMOCTMU UIMU OHA
Hecopa3mMmepHa C HOMUHaNomM.

dunartHble AEHbIVM HE UMEKOT LEeHHOCTU, HO CMOCOOHDI
BbINONMHATL PYHKLUM AEHEr, MOCKONbKY
rocynapcTtBoO NPUHMMAaeT X B KayecTBe

ynnaTbl HafloroBs, a TaKkXXe 00 bLABNSAET 3aKOHHbIM
NNaTeXHbIM CPeACTBOM Ha CBOEU TEPPUTOPUM.



Ha ceroaHa oCHOBHOW chopMoun (PUaTHbIX AEeHer
ABNAIOTCA OAHKHOTbI U 0e3HaNINYHbIe OeHbIY,
HaxodsiLnecsi Ha c4yeTe B 6aHkKe. [1py 3aToM NoHATME
«DOe3HannyHble AeHbIM» YCIIOBHO, Tak Kak peyb UOET Mo
CyLLEeCTBY O be3HannYHbIX (0e3geHeXHbIX) pacyeTax, To
eCTb O pacyeTax JOMKHUKOB C Kpeantopamm 6es
MCMonb30BaHns Hann4Hbix geHer. MNpu pacyetax
HarIMYHbIMU AeHbramMm COOCTBEHHUK OEHEXHbIX KYMNOp
(baHKHOT) HenocpeacTBEHHO UCMOMb3yeT UX MO
CBOEeMYy YCMOTPEHMUIO, a Npu be3Hann4HbIX pac4yetax
yrnpaBoOMOYEHOE NNLO NpeaAbABRAAET K 0aHKy
coOoTBeTCTBYHLLUE TpeboBaHUSA, UCMOSTHEHUE
KOTOPbIX OT HEro y>e He 3aBUCUT. JTO Xe OTHOCUTCA K
eanHNLaM CTOMMOCTU SNIEKTPOHHbIX HE OUATHbIX
NaTeXHbIX CUCTEM (PA3HOBUOHOCTb 3JIEKTPOHHbIX

-\



KpeauTtHble AeHbIru

KpedumHbie deHb2u — 3TO npaBa TpeboBaHuA B OyayLuiem B
OTHOLUEeHUN PNU3NYECKNX UNN IDPUAUYECKNX NNL,
cneumanbHbIM 0b6pa3om opoOpPMNEHHbIN AONT, OObLIYHO B
cdopme nepeaaBaeMoun LEeHHON Dymaru, KOTOpblie MOXHO
MCNonb30BaTh AJ1A NOKYNKU TOBapoB (ycnyr) unum onnarbl
COOCTBEHHbIX OOSroB.

OnnaTta no Takum gonram oo6bLIYHO NPON3BOANTCSH B
onpeaeneHHbIU CPOK, XOTHA €CTb BapuaHTbIl, Korga onsiaTta
npou3BoanUTCA B JN1Il000e BpeMs Nno nepBomMy TpedboBaHMIO.
KpeaunTHble AeHbIrim HecyT B cebe pUCK HEUCTONTHEHUSA
TpeboBaHuA.

OMprumepbl KpeaANTHLIX OeHer: BeKcerb, YekK.



LleHHOCTb AEeHEer

*LleHHOCTb AeHer, Kak cpeacTBa obpalleHus, 3aKn4vaeTcs B
X NOKynaTtenbHOU cnocobHOCTU. [lokynaTensHas
CNOCODOHOCTbL He 0bA3aTesNibHO AoMKHa ObITb OBbyCcnoBeHa
OEVNCTBUTENBHON CTOMMOCTbLIO, HAarnpuMep, CTOMMOCTbLIO 30J10T3,
N3 KOTOPOro AEHbIN N3roTOBMNEHBI NN HA KOTOPOE OHU JIETKO U
rapaHTUPOBAHHO MOryT ObITb OOMEHEHLI (30110TON 3anac). OHa

MOXKET onpeaensaTbCcsa AOBEPUEM AepKaTenen AeHEXHbIX
cpeacTB.

*LleHHOCTb AeHer, Kak cpeacTBa coepexeHus,
onpeaensaeTcsa NPoUeHTHOU CTaBKOW, TO ECTb LIEHOW
NCMOJSIb30BaHUA 3aEMHbIX (B3ATbIX B A0nr) AeHer. [pn cpaBHeEHUN
NMPOLEHTHbLIX CTAaBOK B pa3HbIX BantTax HeobxoamMmMo y4YnTbiBaTb
pasmMep HPNAUMN anga nonyyYyeHnsa npaBuibHOro pesynsrarta.

*UHebnssyus (nar. Inflatio — B3ayTME) — NoBbLILLEHWE OBLLETO
YPOBHSA Li€H Ha TOBapbl U yCrnyru



JeHexHas unnro3us — TePMUH, ONUCbLIBAOLWUN
npeanoyYTUTEsIbHYI CKNMOHHOCTDb N0AEN
BOCNPUHUMATb HOMUHaNbHYHO CTOMMOCTb A€EHer, a
He UX pearibHYI NoKynaTesibHYyH ClTOCOOHOCTb.

UHa4e roBops, 60NbLUMHCTBO NOAEN HE MOHNUMAET,
4yTO LMPPOBON HOMMHAN AEHEr UIJTIO30PEH, a Ha
caMOM ferne BaXHa TOJNIbKO UX NOKynaTerbHas
CMOCOOHOCTb.

910 3abnyxaeHue BbI3BaHO OTCYTCTBUEM
cCaMoOCTOSAITeNIbHOM LleHHOCTHU (PUaTHbLIX AeHer,
peanbHOMN LLEeHHOCTbLIO KOTOPbIX €CTb UX
BO3MOXHOCTb OOMeHa Ha ToBaphbl U YCIYry, a TaKkxe
BO3MOXHOCTb NNaTUTb HaNoOru.



o ZY ST+ ¥ e — %

(}
]\-' — KOJINYEeCTBO AeHer B
obpalleHum;
Z Ty = CyMMa LieH TOBapoB, Noanexatimnx
pr
~ peanusaunu;

o — CYMMa LUEH TOBApPOB, MyiateXu rno KOTOpbiM
BbIXOOAT 3a PaMKN OaHHOIO nepmoaia,

E 1, /¢y — CyMMa LEH TOBapOB, MPOAAHHbIX B
NpoLLIble Nepyoabl, CPOKU NnaTexen no
KOTOPbIM HACTYMUNN;

Z ’-Tc — CyMMa B3anMOIlioralleHHbIX nnaTexeu;

(") - CKOpPOCTb 000OpOTa AEHEXKHON
< eNHULbI.







