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IokynarejabHasi CIOCOOHOCTD JIeHer

Wpeunr Ouiep

KHura n3BecTHOro aMepuKaHCKOTO SKOHOMHCTa-MaTemaTtuka MpBunra @umepa, npodeccopa
noNmMTHYECKO# 3koHOMuH Menbckoro ynusepcurera CIIIA, nMeer clieyromee MoaHoe
Ha3BaHue: “[lokynarenbHas cuia neHer. Ee onpezeneHne 1 OTHOLIEHUE K KPEIUTY, IIPOLEHTY U
kpusucam” . IMenHo stomy Tpyny o6s3an UpBunr duiep cBoeii MUPOBOIA Ci1aBOiA.

Briepsrie kuura Beinuia B ceeT B 1911 r.; Bropoe uzganue, Maio OTIHYaBIIeecs OT IepBOro,
ObLUTO OmyONMuKOBaHo B 1922 1.

Tpyn npodeccopa dumiepa npeactapiisi coboil, noxanyi, Hanbosee riryookoe U pa3BepHyTOe
UCCJIeIOBAHUE JICHEKHOU TEOPUH, YUUTHIBaBIIee (PMHAHCOBO-IKOHOMHYECKHE TIPOIIECCHI,
XapaKTepHbIe KaK IS MepBOTOo Aecatuietust XX B., Tak U 71 0oJiee paHHETo MepHOoa.

B pycckom nepeBoje kuura Obiia u3gana B 1925 r. HoBas skoHOMUYecKasi HOTUTHKA U
MIPOBEJICHUE ICHEKHOU PeOPMBI MOBBICUIN HHTEPEC POCCUNCKUX YIKOHOMHUCTOB K 3amaIHBIM
MPEJICTABICHUSIM O MOHETAPHON TEOPUH U MOJIUTHUKE.

B nacrosimem u3ganuu “IlokynaTenbHOM CHITBI IeHEr” OTCYTCTBYIOT MIPUIIOKEHHUS, COJepKAIIUe
NPaKTUYECKUE PYKOBOJICTBA 10 MPUMEHEHHIO MaTEMAaTHYECKUX METOJIOB aHaIM3a (PMHAHCOBOM
HSKOHOMHKH TOTO BPEMEHH; A0OABICHBI BCTYNUTENbHAA cTaThs “Hayka o neHbrax” u nepeBoj
nokinazaa corpynnuka M. @umepa Xanca Kopcena 06 naesix npodeccopa ®duriepa B o01acti
JICHEXKHOU ¥ HaoroBoi nonutuku (1994).

M.K. bynkuna, A.M. Cemenos. "Hayka o nenprax"
[TpenucnoBust MpBunra Ourmiepa Kk IeEpBOMY U BTOPOMY U3IaHUIO

I'naBa |. OcHOBHBIE ONpeICTICHUS

8 1. borarctBo u 0OMeH

8 2. MeHoBbI€e Oiara

8 3. OOpareHue AeHEr MPOTHB OJar

I'naga Il. [ToxynarenbHas cuiia eHer B OTHOIIEHUH K YpaBHEHHIO OOMEHa
§ 1. PaznuuHble HUPKYISATOPHBIE CPENICTBA

§ 2. YpaBHeHHe 0OMeHa B apU(METHUECKOM BBIPAKEHHH

8§ 3. YpaBHeHHE 0OMEHa B MEXaHUYECKOM BBIPAYKCHUH

8§ 4. YpaBHeHne oOMeHa B alire0pandeckoM BhIPaKEHUU

§ 5. BaxtoueHue 1 WUTIOCTPAIN

I'nasa Il1. BausHue neno3utTHoro odpaiieHus Ha ypaBHEHHE 0OMEHa U MTOKYNaTeIbHYIO CHITY
JEHeT

8§ 1. TaitHa UPKYJIATOPHOTO KpEaUTa

§ 2. OcHOBa IMPKYJISTOPHOTO KPEIUTA

8§ 3. baHKOBCKHE OrpaHHYCHUS

8§ 4. lcnpaBiieHHOE ypaBHEHUE 0OMEHa

§ 5. [IponopnoHAIEHOCTG JETIO3UTHOTO OOpAICHUS KOJMYECTBY JICHET TPH HOPMAaJIbHBIX
YCIOBHUAX

8 6. Utorm



finbay.ru

I'maBa |V. Hapymenue ypaBHeHHsI 0OOMEHa U MOKYMATENbHON CHIIBI JICHET B TCUECHUE
IIEPEXOIHBIX TIEPUOIOB

8§ 1. OrcraBaHue PUCTIOCOOICHUSI TPOIICHTA K ABHKCHUSIM LICH

§ 2. Kak morbeM LieH MOpOoXKAaeT AaTbHEHIIHNI NOABEM [IeH

8§ 3. OueHka HapylIeHU ypaBHEHUS 0OMeHa

§ 4. Kak nOBBIIICHNE [IEH MEPEXOJUT B KPHU3HCHI

§ 5. 3aBepieHne KpeAUTHOTO UKJIIA

8 6. Utorm

I'maBa V. KocBeHHble (hakTOpBI OKYNATEIBHOM CHUIIBI IEHET

§ 1. BiusiHue ycloBUE MPOU3BOJICTBA M MOTPEOJICHUS HA TOPTOBIIIO U TEM CaMbIM Ha IICHbBI

8§ 2. Biusinue ycnoBuii 00beIMHEHUS IPOU3BOIUTEINICH U IOTPEOUTE el Ha TOPTOBIIIO U TEM
CaMbIM Ha II€HbI

8§ 3. BiiusiHue MHAMBU YA bHBIX IPUBBIYEK HA CKOPOCTH OOpAIICHHs ICHET U JICTIO3UTOB U TEM
CaMbIM Ha II€HbI

§ 4. BnusiHue CHUCTEM ILIaTeXa Ha CKOPOCTh OOpaIlieHHs ACHET U JICTIO3UTOB U TEM CaMbIM Ha
LIEHBI

8 5. BinsiHue 00IIMX TPUYMH HA CKOPOCTH OOpaIlieHHs JICHET U JCTIO3UTOB U TEM CaMbIM Ha
LICHBI

8§ 6. ®axTOpBHI, BIUSIOIMINE HA CYMMY BKJIaJI0B Ha TEKYIIUE CYETa M TEM CaMbIM Ha [[CHBI

I'maBa V1. KocBeHHbIE (hakTOpBI MOKYyMATENbHO critbl AeHer { [Ipogomkenue)

§ 1. BiusiHue BHEUIHEH TOPTrOBIIM HA KOJIMYECTBO JICHET M TEM CaMbIM Ha I[CHBI

§ 2. BiusiHue paciiiaBK M YeKaHKA MOHET Ha KOJIMYECTBO JICHET U TEM CaMbIM Ha LIEHbI

8§ 3. BriusiHue pon3BOJICTBA M MOTPEOJICHNUS ICHEKHBIX METAIJIOB Ha KOJIMYECTBO JICHET U TEM
CaMbIM Ha IICHBI

§ 4. MexaHn4eckasi HJUTIOCTPALUs TIEPEUNCICHHBIX (PaKTOPOB

I'maBa VI|. BriusiHue neHeX)HBIX CUCTEM Ha MOKYHATENbHYIO CHITY JIEHET
8§ 1. 3akon ['pemema

8 2. YciioBus HEMEJIEHHON HECOCTOATENLHOCTH OMMETaIIIN3MA

8 3. YcnoBHs HECOCTOSATEIILHOCTH OUMETAIUIN3MA, KOT/1a TPOM3BOJICTBO JACHEKHBIX METAJUIOB
MPEBBIIIAET UX MOTPeOIeHIEe

8 4. “Xpomatomias” BairoTa, Bamora “Gold-Exchange Standard”

8 5. bumerammsm Bo @paniuu

8 6. Ypoku (ppaHIly3cKOTO OIbITa

8 7. “Xpomatomias” BairoTa B MHaun

8 8. “Xpomatomias” Bamtora B CoenuHenHbix [Tarax

8 9. OOuwmii ouepk neHexxHOU cucteMbl CoennHeHHbIX [1ITatoB

I'masa VIII. BiusHue xoauuecTBa JeHET U APYrux GakTOpOB Ha MOKYNATEIbHYIO CHITY JIEHET U
Apyr Ha Apyra

8 1. YpaBHeHHEe 0OMeHa He MPE/oiaraeT HUKaKo! NMPHYMHHON 3aBUCHUMOCTH

§ 2. JleiicTBHsI, IPOU3BOIMMBIE U3MEHEHUEM KonmuecTBa JieHer (M). KonmuecTBenHast Teopus B
NPUYMHHOM CMBICTIE

8§ 3. KonnyecTBeHHas TEOpHS HE SBISETCS CTPOTO CIIPABEAIMBOI BO BpEMs IEPEXOTHBIX
NIEPUOJIOB

8§ 4. JleiicTBYsI, NPOU3BOANMBIE H3MEHEHUEM B KOJIMYecTBe 1erno3uToB (M') mo oTHOmEeHHIO K
kosmuecTBy neHer (M)

8 5. JleficTBus, MPOU3BOIUMbBIC U3MEHEHUSAMH B CKOpocTsx ooparitenus (V u V')

8§ 6. [leiicTBHsI, IPOU3BOIMMBIE U3MEHEHUSMH B 00beMe Toprosiu (Q)



finbay.ru

8 7. MOXHO JT1 pacCMaTpUBaTh YPOBEHbB IICH CKOPEE KaK MPUUUHY, UEM KakK CJICJCTBUE
8§ 8. Paznunune Mex 1y IPUYHMHHBIM O0BSCHCHHEM OTCIbHBIX 1ICH U YPOBHS 1IEH
8§ 9. Utoru

I'naBa I1X. HeoOxoquMOCTh MOCTPOEHHSI MHIECKCA OKYAaTEIbHON CHIIBI ICHET KaK CIIECTBHE
JHCTIEPCUU 1ICH

§ 1. HeBO3MOXXHOCTB OBICTPOTO MPHUCIIOCOOJICHHSI HEKOTOPBIX IIEH K OOLIMM JBHKCHUSIM IICH
8§ 2. BcnenctBue oTcTaBaHusi HEKOTOPBIX LIEH B IPUCIIOCOOJICHUH K 00IIEeMY IBH)KSHHIO LICH
ApyrHe LeHbl JOKHBI ONlepekaTh 001ee JBIKEHUE

8 3. [IpeobOpa3zoBanue rpaBoi YacTu ypaBHeHUs: oOMeHa u3 XpQ B PT

8 4. Utoru

I'naBa X. Jlyumue opmer index NUMDErS mokynaTeabHO# CUIIBI AEHET

8§ 1. ®opmsl index numbers

8§ 2. Paznuunble npuMenenus index numbers

8 3. Index numbers kak cranmapt oTcpoueHHbIX aTexeit (A Standard of Deferred payments)
8 4. OTcpoucHHBIC IUIaTEKH, OCHOBAHHBIC HA UTOTOBBIX MEHOBBIX cienkax (Total exchanges)
8§ 5. [IpakTudeckue orpaHuueHHs

8 6. Utoru

I'maBa XI. Cratuctuueckas nposepka. O01muii ucTopudeckuii 0630p
8 1. [locnenHee ThICAUETICTHE

§ 2. [locnetHyEe YeThIpE CTOJETUS

§ 3. XIX cronerue

8 4. TTars nBwxennii 1ied B XIX crometnu

8 5. PeTpoCrieKTUBHBIN B3IJISAT

8 6. [ToxpoOHBIi 0030p

8 7. ByMaxkHbIe IeHbTU

8 8. bymaxknble ieHbIu BO OpaHIuu

8 9. byMakHbIe IeHbI'M B AHIIIHU

8§ 10. bymakHble 1eHbIH B ABCTPHH

§ 11. Crapsle aMepuKaHCKHe OyMasKHbIE IEHBIU

§ 12. I'punbeku

§ 13. JloBepue k rpuHOEKamM

8 14. bymaxusie aeubru Kondenepanuu

8 15. Jleno3uTHOE OOpaIleHUue U KPHU3UCHI

8 16. YacTHbIe KPU3HUCHI

§ 17. CxopocTh 00pamieHus Jeno3UTOB U KPU3UCHI
8 18. Urtoru

I'maBa XII. Craructrueckue gJaHHBIE TO3IHEHIINX I'OI0B

8 1. Cratucrnueckue ganublie 3a 1879 - 1908 rr. mpod. Kemmerer'a
8 2. Hosble ucuucienua M u M' s 1896-1909rr.

8 3. Hossle ucuucinenus M'V'u V' qa 1896-1909rr.

8 4. Hossle ucuucienus MV u V mna 1896-1909rr.

8 5. Beruncnenus P u T mis 1896-1909rr.

8 6. P, BBIYMCIICHHOE TIPSIMO M KOCBEHHO

§ 7. IlonpaBo4HbIC Pa3HUIIBI

8 8. KoHeuHble pe3yabTaThl

8 9. CpaBHUTEIBPHOE 3HAYCHUE TIPUYUH TIOBBIIICHUS [[EH

8 10. BiustHre TakuX IPUBXOISAIIUX IPUYHMH, KaK TapUQBI, U TIp.
8 11. 3axmrouenus u cienctsust X rioaset



finbay.ru
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Hayka o nenprax

M.K. ByHknHa, A.M. CemeHoB
Mur ucnonvsyem aeHbZI/l, 0C6800021COASCH OM HUX.
A. Cmum

VYcneunslil TBOpueckuii mouck 3HaMeHuT umMmeHamu Jlasuaa Pukapno, xxona C. Musns,
Wpeunra @umepa, Munrona Gpuamena.

Awmepukanckuii yaenbsiii Upsunr ©Oumep (1867-1947) Boien B HCTOPHIO 3KOHOMUYECKON
MBICJIA CBOMMH HUCCJIEIOBAHUSMU “TMOKYNaTeIbHOM CHIIBI IeHer” , “ypaBHEHHEM oOMeHa”
IIPEJI0OKEHUSMH, CBSI3aHHBIMM CO “CTOIPOLIEHTHBIMH JAEHbraMu U “KOHCTPYKTUBHBIM
HAIOro00JI0’keHUEM” . DTH TEMBI JI0 CUX TOP OCTAIOTCS B KPYT'Y JUCKYTUPYEMBIX TPOOIeM.

Hctopuueckas 3aciayra Ouinepa COCTOUT MPEXJIE BCETO B TOM, YTO OH Halllesl YeTKOE
JIOTUYECKOE BBIPAXKEHUE CAMOM CYTH KOJIMYECTBEHHOM TEOPUU JCHET, CIOKUBIIEHCS BO BpEMEHA
Jix. Muus (1800 -1873). CneryeT oTMeTHTB, yTo Pulliep co3aai Takke KOHICTIUI0
HKOHOMHUYECKUX UHTEPECOB U OBbLI MEPBBIM MPE3UACHTOM yupexaeHHoro B 1931 r.
MeXayHapoAHOTO SKOHOMETPUYECKOTO O0IeCTBa.

[TyTp HayKU U3BMIIMCT U TpyZeH. Pemenus mo 60mbieii 4acTy SBISIOTCS IUI0AaMU JI0JITHX
pa3MblLUIeHUH, 6ecCOHHBIX HOUel. K ToMy ke TMIIoTe3bl 0Ka3bIBalOTCs MOPoi TynMKOBBIMU. Ho
JaXKe B OTOM IIOCJIEAHEM CIIydae OHU CTUMYJIMPYIOT MbICIIb. Hac OTAENA0T OT IepBOro u3gaHus
kauru M. @umepa 90 set, HO, HECMOTPS Ha MMOYTH BEKOBYIO IJaBHOCTb, TPYA ITOTO CO3/1aTels
HayKHU O JCHbIaX He ycTapell.

OcTaHoBUMCS Ha HCKOTOPBIX 3araJikax HayKH U IpcajIaraBuInxcs crocobax ux pa3peiucHus.
Fpe3bl 0 30J10Te. MeTa/LIMCThl H HOMHHAJIMCTBI

v HCKOTOPLIX 9KOHOMHUYCCKUX Cy6’BeKTOB A0 CUX ITOP COXPAHACTCA MUCTUYCCKAA BCPa B ICHBI'H,
HUMCIOITUC “BHYTpCHHIOIO CTOMMOCTB”" y BUTAIOT UJICU BO3BpATa K 30JI0OTOMY CTAHAAPTY. Ero
AACITHI IMOJIAraroT, 4TO IIPHU Pa3MCHE 0aHKHOT Ha 30JI0TO I/IH(l)J'ISIL[I/I}I HUCKIIOYaCTCA. HO,Z[O6HOC
MMPpEACTAaBJICHHUEC MOKHO Ha3BaTb BAPUAHTOM MCPKAHTUIIN3MaA, WA MCTAJUIN3Ma,
pacrpoCTpaHCHHOI'O B EBpOHC B ICPUOJ paHHETO KalluTaJiu3Ma [K KAKUM ONACHbIM
NOCIeOCMBUAM MONCEM npueecmu 0pm0()OKCCUZbHO€ cnedosanue no00OHbIM BO33PEHUAM,
cayarcum npumep Hcnanuu. Hocne 3axeama Mexcuku 6 CMpary XJjablH)YJl NOMOK 30joma,,
Komopoe ucnaHckoe npasumeilbCmeo 3anpeniujio 6bl60O3UMDb. B omeem BCEMUPHbIE NMOPcOBYDbL -
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auenudane u 201NaHoYbl - 8bIHYOUIU Mcnanuio nokynames Heobxooumvle el u He 3ameujdaemvie
BHYMPEHHUM NPOU3BOOCMEOM MOBAPLL NO 36UHUEHHBIM YeHam. MMnopm npuxoouiocs
onnauusams ympoenuem gusuieckoeo oovema sxcnopma. Cuos na 3onome, Ucnanus
nocmenenno beoHena, nPpuxoouid 8 Yynaook.).

B Poccun metaiuctryeckas TeOpUsl UMesa CBOMX IPUBEPKEHIEB U ITOPOM HAXOuIa YIa4HOe
npakTuiyeckoe npumenenue. [Ipu noarotoske k neHexHoi pepopme 1897 r. B crpane
HaKaIUIMBaJCs 30JI0TOH 3amac, TJIaBHBIM 00pa3oM, IyTeM CTUMYIHMPOBAHUS XJIeOHOTO SKCIOPTA.
Canbo ToproBoro 6anaHca CTajgo yCTOWYMBO aKTUBHBIM. 3a JECATUIIETHE, TIPEIIIIECTBOBABIICE
pedopme, 30110TOH 3amac Bo3poc B 4 pasa. [Tocie 1897 r. 3omotoii pyOnb ctan conepxats 17,4
707U 30710Ta. MOHETHBIN TBOP YeKaHWUIT MOHETHI JocTonHCcTBOM B 15, 10, 7,51 5 py6. B
Ha/IMMCH Ha KPEIUTHBIX OMJIeTax BMECTO 0053aTeNbCTBA pa3MeHa “Ha 3BOHKYIO MOHETY , KaK
3TO OBUIO B MPOILJIOM, TaPaHTUPOBAJICS OOMEH Ha “30510TyI0 MOHeTY" . Poccuiickas peopma
1897 r. 1 mOHBIHE OCTAETCS B MPEACTABICHUH Psijia OTEYECTBEHHBIX SJKOHOMHCTOB MOJIENbIO,
JIOoCcTOHHON noapaxanus. A rpad Butre cunran npoBeeHHYI0 UM pedopMy “ yKpameHHeM
napcTBoBaHus umneparopa Huxomnas 117,

[TombITKa BO3pOXKIEHUS 30JI0TOTO OOpalieHns OblIa NPEANPUHSTA yXKE COBETCKON BIACThIO B
1922 r. B oOpaiienre OblT BBEACH 30JI0TOM YepBOHEL, COAepKaBLINi 78,2 T 30510Ta.
EctecTBeHHO, UTO MOHETHI CTaIH OBICTPO UCYE3aTh U3 Cephl OOpaIeHHs, @ TOBApOOOOPOT
oOcmy>KuBaiIM ux OyMakHble TyOIUKaThl - 0AaHKHOTHI U Ka3zHaueiickue ouneTsl. [locneanue
MPECTaBIUIN cO00M OyMaXKHbIE JEHBI'M MEHBILIETO IOCTOMHCTBA M HE pa3MEHUBAIUCH HA
30510T0. Hauano 1924 r. 6bu10 0TMEYEHO, 10 U3SIIITHOMY BBIPaKEHHUIO TOTIAIIHEr0 MapTHIHHOTO
PYKOBO/ICTBA, “ yCIIEIIHBIM 3aBepIICHUEM JeHEKHOU pedopMmbl”. JlecsaTupyOieBbie OaHKHOTHI
NIPEBPATUIINCh B HEpPAa3MEHHbIE “COB3HAKU ', a IO CTpaHe MPOKATHIJIACh HOBasi BOJIHA
NPUHYIUTEIbHBIX U3BATUH 30J10Ta y HACENICHHS.

Xoa paccyx/IeHU HEOMETAITUCTOB TAKOB: 30JI0TO UMEET BBICOKYIO BHYTPEHHIOIO CTOUMOCTh U
M03TOMY He 00eCIIeHUBaeTcsl, HOJOOHO ero OyMaXKHbIM JyOnuKaTaMm, cuMBojaMm. Eciu
BO3pAcTaeT MPOU3BOAUTENILHOCT TPYAA B 3010TOJO0BIYE MIIM OTKPBIBAIOTCS HOBBIE
MECTOPOXKJICHHUSI, TO IIEHbI HAa TOBApP, €CTECTBEHHO, PACTYT, OJJHAKO MPUYMHA ITOTO COCTOMT B
TOM, 4TO TMOHMKAIOTCS U3JIEPHKKHU MPOU3BOJICTBA MPEKHETO BECOBOTO KOJIMYEeCTBA 30510Ta. K
TOMY € IepernoIHeHNE KaHaJIO0B JCHEKHOTO 00pallleH s 30J0ThIMHU I€HbIaMU MaJIOBEPOSTHO,
MOCKOJIbKY 30JI0TO - BOIUIOLIEHHE OOTaTCTBa U OHO MEPETeKaeT MpH OJIaronpusTHBIX
00CTOATENLCTBAX B Cpepy Te3aBpallui. A MPU U3MEHUBIIUXCS YCIOBUSIX - SKOHOMUYECKOM
Oyme, pocTe MOTPEOHOCTH B 0OOPOTHBIX CPEACTBAX - HAKOIIJICHHBIE 30JI0THIE MOHETHI
BO3BpallaloTcs B chepy oOpaleHus.

CeronHs B HayKe Mpeo01alaeT MHEHHE O TOM, YTO BpeMsi 30JI0THIX JICHET YIIJI0 0€3BO3BpATHO,
YTO IIPHU PA3yMHOM MOAXOJE K ANy GYHKIUU JEHET HOPMaIbHO BBIMOTHIIOT OyMasKHbIE
KYIIOPBI, YeKH, MJIACTUKOBBIC KAPTOUKU U DJIEKTPOHHBIE JICHEKHbIE 3HAKU [B Unmepneme
nossuaucs, Hanpumep, max Hasvieaemwvle M-1on0 (1-Gold) -anexmponnuvie denesrcnvie edunuyut,
no ceoeii cmoumocmu pasnoyennvie 1 2 sonoma xasxcoas. U-I'ono pazmentvt no
COOMBEMCMBYIOUUM KYPCam HA HAYUOHAIbHbLE BATIOMbL, HO HE 8 BUOE HATUYHBIX OeHeZ, d 6
8Ude CYMM, KOMopble Nepedoosames Ha caiimol noavsosamerell.]. [loqoOGHOE OTHOIICHUE K
JIEHbI'aM TaK)K€ UMEET CBOMX UCTOPUYECKUX POIOHaYaNbHUKOB. [IpaBaa, mocneaHue cTponiu
CBOM KOHIICTIIINH, OTIPABISAACH OT MUCTUYECKOTO MM 00’KECTBEHHOTO Hayaia rocy1apcTBEHHOM
BJIACTH, YTO OTHIO/Ib HE TPE/IIOIaraeTcs COBpeMEHHBIMH 3HATOKAMU JICHET.

Wrak, nepe HaMyM HOMUHAJIUCTBI, WM rocyapcTBeHHUKU. Cpenn Hux pycckui yuensiii 1.T.
[TocomikoB (1652-1726). OH cumTa, 4To apbh MOXKET IO CBOCH BOJIC YCTAHABIMBATh LIECHHOCTh
MOHET HEe3aBHCHMO OT UX METAJUIMYECKOro cojepxanus. Eciau Oyzner nosenenue “Ha MeIHOM
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30JIOTHUKOBOH Llape MOJI0XKHUThH pyOsIeBoe HauepTaHue, TO Obl OHA 3a PyOJIb XOIUTH CTaJla BO
Beku BekoB”. B Aurmmu konna XV B. H. BapOon Takke yTBepkaai, 4To JCHbIU
MIPEJICTaBIISIIOT CO00M TBOPEHHE TOCYNIApPCTBA, IEHHOCTh, ' CO3AaHHYIO 3aKOHOM™ . Bo ®@paHnun
NPOTHB (PETUIIN3ALNY 30JI0Ta BEICTYIAN 3HaMeHUTHINH byarnns6ep. OH nmucai, 4yTo poiib AeHer
MO>KET HOPMAJIbHO BBITIOJHATH IPOCTOH Kycok Oymaru. Takoro ske MHEHUs TPUACPKUBAJICS U
apyro# xopouio uzectHbli yueHslid XVIII B. - @. Kenn.

He Oynem BiaBaThCsl B KpUTHUKY HAMBHOT'O HOMUHAJIN3MAa. DTO BeJlb OB IIOMUMO BCETO
MPOYEro BpeMeHa a0COIIOTHBIX MOHAPXH. DTAHBIMU B Pa3BUTHHU “TOCYIapPCTBEHHOU TEOpHH”
JICHET, Mpe/yIaraBieii rocy1apCTBEHHYIO MOHOTIOJIUIO Ha YIIPaBJIeHUE HALIMOHATIBHBIM
XO035IIICTBOM IIPH ITOCPEJCTBE IEHENKHOTO PETYIMPOBAHMS, SBUIIUCh UJIEU HEMELIKOTO YUEHOIO
['eopra ®punpuxa Kuanmna (1842-1926). Vimu yBiiekanuch pocCUiiCKHe SKOHOMHCTHI.

Ho momuHBIM “BracTutenem qymM” uccienopareneid XX B. cTajla KOJUYECTBEHHAs! TEOPHUs
JICHET, KOPHU KOTOPOM, KaK CUYMTAIOT HCTOPUKH, YXOJAT B TIIyOb BeKOB. Ee mepBoOTKpHIBaTEIEM
Ha3bIBAIOT MHOT/Ia puMcKoro narpuius FOnus I1asna, mpoBo3riacuBIIEro 3aBUCUMOCTb
LEHHOCTH JICHET OT UX KOJMYECTBA.

I'ene3nc KOJIMYECTBEHHOM TEOPUH

Omna, Kak roBopuTcs, noiay4uB anraxxement B Auriuu B XVIII B., mocrenenHo npesparianach B
HAy4HbIM (QyHIAMEHT yueHHsI O ICHbIaX, YCIOXKHIACh, Bce Ooiee cOmmkasich ¢ GPUHAHCOBOHU U
MaKpOIKOHOMHYECKOH MpakTHKoi. CeroHst OCHOBHBIE IOCTYJIAThl KOJIMYECTBEHHOM TEOpUU
JICHET pa3zessieT OOJIbIIMHCTBO 3KOHOMHUCTOB.

HOHpO6yCM CUCTCMATU3UPOBATH Havdalla KOJIMYECTBEHHOM TCOPHHU.

[MpenocraBum cioso . FOmy (XVIII B.): “...JIeHbIru CyTh HE YTO HHOE, KaK MPECTaBUTEIH
TOBapoB M Tpy/Ja. Tak Kak mpy H3IUILIKE IeHeT TpeOyeTcs 0oJbliee X KOTHYECTBO IS
Npe/ICTaBICHUS TOBAPOB, TO JUIS HALIUH, B3ATOW B LIEJIOM, 3TO HE MOKET OBITh HH MOJIE3HO U
BPEIIHO - TaK )K€ KaKk HIYero He U3MEHMIOCH ObI B TOPTOBBIX KHHUTAX, €CIIM Obl BMECTO apaOCKUX
udp, KOTopble TPeOYIOT HEOOBIIOTO YUCIIA 3HAKOB, CTAIU YIIOTPEOIATh PUMCKHUE, COCTOSIIIINE
13 6osbIIOro Komuuectsa 3HakoB” [FOm JI. Onvimut. CI16.. H30-60 Conoamenkosa, 1896. C. 24.
B Poccuu opuyuanshwlii nepexod na apabekutl cuem 0wl ocyuecmeiner auws npu [lempe 1.].

“TlepBoHavanbHO (TPU YBEIUYCHUU KOJUYECTBA METAUTMYECKUX JICHET. - ABT.) HE IIPOUCXOIUT
HUKaKHX U3MEHEHUH. 3aTeM 3TO MPUBOAMT K MOBBIIMICHHUIO [IEH Ha OJMH TOBap, TOTOM Ha
JIPyTroi, TOKa B KOHEYHOM CYETe LIEHBI BCEX TOBAPOB HE BHIPACTYT B TAKOH K€ MPOIMOPIIKH, UYTO U
KOJIMYECTBO METAJUIMYECKUX JCHET.. .” [DKkoHomuueckas meopus. npodiemul, UCCIe008aHUsL,

Oouckyccuu. M., 1993. C.134.]

C 3TOr0 BpEeMEHH IMOJTyYaeT pa3BUTHE KOJUYCCTBCHHAs TeOpus AcHer. VccienoBaTenu, mpasa,
CIIOPSIT O MPUOPUTETAX, HA3bIBasi B KAUECTBE POIOHAYAILHUKA IPYTOTO OPUTAHCKOTO
SKOHOMHCTA -Bannepnunra, coppemernnrnka FOma, paboThl KOTOPOTO MOCICTHHIA,

0€3yCI0BHO,3HAIL.

Hrak, B OCHOBY HpOCTOﬁ KOJIMYE€CTBEHHOM TCOPHUU ACHCT MOJIOKCHO CYHICCTBOBAHUC HpﬂMOﬁ
HpOHOpHHOHaHBHOﬁ 3aBUCUMOCTH MCIKY HCHAMHU U KOJINYCCTBOM 06pama}oumxc51 JCHCT .

Temmsbl pocta M = Temisl pocrta P, rie M- nenexxnas macca, P - ypoBeHs 1ieH.

HepBOHpH‘lHHOf/'I, JBUTaTEIeM W3MEHEHUI BBICTYIIACT ACHCIKHAA Macca.
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[To3:xe popmyna nonyyaer fob6aBIeHHE: “TIPU TPOYUX HEM3MEHHBIX HIIM PaBHBIX yclnoBusx . Ho
3Ta IPUUYMHHO-CIIEICTBEHHAS CBSI3b HE B MOJIHON MeEpe oTpaxkasa npakTHKy. Kak nmpasuio,
JICHEXKHAass Macca pocia ObICTpee, YeM IEHBI.

3aMeTHBIN BKJIAJl B Pa3BUTHE KOJIMUYSCTBEHHOM Teopuu AeHer BHec Jl. Pukapnio (Hagamo X1X B.).
OH mokasai, 4To, HECMOTPS Ha 3aMETHBIC Pa3IHyuus MEXITY JeHbIAMHU METANTMICCKUMU U
OyMa)kKHBIMU, U T€ U APYTUE SBISIFOTCS CPEIACTBOM OOpaIIeHUs U 3aBUCUMOCTh M-P
pacipoCTpaHseTcs Ha IEHbI'H B 11eJioM. “Eciii ObI BMECTO OTKPBITHS B CTPAHE PyIHUKA OBLT B
HEll yupexxaeH 0aHK, HanoJo0ue AHTIUIICKOro 6aHKa, ¢ IPaBoOM BBIITyCKa OAHKHOT B KaueCTBE
CpeacTBa 0OpaIleHusi, TO BBITYCK UM... OOJBIIIOT0 KOJIMYECTBA OAHKHOT, a CJIeI0BATENbHO,
3HAYUTENBHOE YBEIHMUCHUE CYMMBI CPEIICTB OOpaIeHUs MPUBETIO OBl K TAKOMY K€ pe3yJbTaTy,
KaK M OTKpbITUE pyaHuKa. CpeacTBa oOpalieHus MOHU3UINCH Obl B CBOSH IIEHHOCTH, a TOBaphI
NMOBBICWIIUCK ObI B 1IcHe” [Puxapoo J]. Couunenus. M., 1955. T. 2. C. 49-50.]. B3rmsz,
BO3MOXHO, Yepecuyp NPSIMOJIUHECH, HO HE JINIIIEH BHYTPEHHEH JIOTHKHU.

Ha pycckuii s13pIK epeBesieHO pa3BepHyToe MOHOrpaduyeckoe uccienoBanue Jxona C. Muss
“OCHOBBI TOJUTUYECKON SKOHOMHUU " . ['J1aBbI, TOCBAIICHHBIE MOHETAPHOM TEOPHHU, TTO3BOJISIFOT
CUHUTATh YYEHOTO BBIJAIOIIMMCS 3HATOKOM KOJIMYECTBEHHOU Teopuu aeHer XIX B. Musuib
[IOKa3aJl 3aBUCUMOCTD JIEHEKHOM LICHHOCTU OT CIPOCa U IPEIIIOKECHMS, OT U3IEPKEK

MIPOM3BOJICTBA; PACKPBLI COJIEpKaHNEe OMMETaI3Ma, POJib KPeIuTa B IEHES)KHOM OOpalleHuH,
crenu(uKy OyMa)KHBIX JCHET M OMAaCHOCTh UX M30BITOYHOTO MPEII0KEHUSI.

YpaBuenue oomena U. @umepa

[Tepexo KOMMYECTBEHHOW TCOPUH B HOBOE KaYECTBO CBSI3aH C MOSBJICHUEM YpaBHEHUS OOMEHA
. dumiepa (Hauano XX B.):

MV=PY.
KpomMme yxe n3BecTHBIX HaM 0003HaYeHUH 371eCh TPEACTaBICHBI:
Y - r0JI0BOI peabHbII MPOIYKT,

V - CKOpOCTh OOpallieHHst JCHEKHBIX ¢IUHUI] (YKCI0 000POTOB OJHOUMEHHOM €MHUIIBI B
TEUYCHUE T0J1a).

C noMOIIIBIO 3TOTO YPaBHEHHSI MOKHO OTIPEAETIUTh ACHEKHYIO MacCy, HEOOX0IUMYIO st
pa3MeIIeHHUs CO3/IaHHOTO B TEYCHHUE rojia peabHoro npoaykra: M = PY/V.

JlenexxHasi Macca OOBIYHO 3HAYUTEIHHO MEHbIIIE BAJIOBOTO MPOJAYKTa B MHACKCHPOBAHHBIX IIEHAX
(PY), Tak kak CKOpPOCTb OOPAIICHHSI COCTABIIIET HECKOJIBKO 00OPOTOB B TOJI.

Ypogens nien: P = MV/Y.

PeanbHblil mpoayKT B IeHax Ha Havyaio roga: Y = MV/P.

Cxopoctb o6pamienus: V = PY/M.

KeMOpumkcKas Ko1a HaX0AUTCS, MOKHO CKa3aTh, B CJIOXKHBIX OTHOLICHUAX C YUKArCKUM
MoOHeTapu3MoM. Pedb naer o co3nanum KeMOpUKCKUMHU SKOHOMHCTAaMH CBOEH Bepcuu

KOJIMYECTBEHHOM TCOpHUU NCHCT, CTaBIIEH OJHUM U3 YCTOCB KEeMHCHMAHCKON KOHIICIIITUH
“Hpe,Z[HOLITeHI/Iﬂ HI/IKBI/I,[[HOCTI/I” (CHpOC@. Ha JCHBI'M CO CTOPOHBI X031 CTBEHHBIX aFeHTOB).
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KeMOpumKkckuii BApHAHT KOJTUYECTBEHHOM TEOpUH OBLT BIOCIEICTBUN BKIIOYCH B apCeHA
“KeMHCHUAHCKO-HEOKIACCUUYECKOT0 chuHTe3a” .

Jlenexxnast macca
K. Bpynep Ha3bIBan ee riaBHbIM MaKpPOIKOHOMUYECKUM MapaMeTPOM.

®opmyna M = PY/V Hyxnaercst B KOMMEHTapusx. B ypaBHeHHN 0OMeHa 00BIYHO MCIIOIB3YeTCsI
M1 - kop3uHa JEeHEeKHON HATMYHOCTH, COCTOSIIAS M3 00paIlalonIXcsi 0aHKHOT, YeKOBBIX
BKJIaJIOB JI0 BOCTpeOOBaHMs U TIOPOXKHBIX 4eKOB (akkpenuTuBoB). B M1 B HacTos1Iee Bpems
npeoOnanaroT yeku, coctapisromue B CILIA 6omee 90% HaMUYHBIX CPEACTB.

Me:x 1y TeM B HayaJle HaIIEro CTOJETHS 3KOHOMUCTHI CUUTAIMN I€HbI'AMHU JIUILb MOHETHI U
6ankHOTHI. YekoBoe oOpalieHre ToIbKO 3apoxaanocsk. Bnepssie renuii k. Keitnca mo3Bosmn
YBHUJETH BO BKJIa/1aX 10 BOCTpeOOBaHMUs, MPEIHA3HAYABIINXCS K IPUMEHEHUIO B KAUeCTBE
Cpe/ICTB IUIaTexa, peanbHbie neHbru [Keinc [owc. M. Tpakmam o denveax. Jlonoown, 1930.].

Pa3BuTas xonm4yecTBEHHAs TEOPUs U, KOHEUHO ke, 0AHKOBCKAsl MPAKTUKA OTMIEPUPYIOT TOHITHEM
M2. B nononnenue k M1 oHO BKITIO9aeT CPOUYHBIC BKIAABI U OOIHTaIlui TOCYAapCTBEHHBIX
3aiiMOB (IIOTEHI[HAIbHAS HAJTMYHOCTH). JIOMOIHUTEIbHBIE COCTaBIIOmKe M2 0TINYaroTCs OT
YEKOBBIX BKJIAJIOB MPEXK/IE BCETO TEM, YTO 00JIaIal0T CIOCOOHOCTHIO CAMOBO3pacTaTh. TeMIl
MPUPAILIEHHS 3aBUCUT OT aJIbTEPHATUBHOM LIEHBI JACHET - MPOLIEHTHOM cTaBKU. OHa
CKJIaJIbIBAaeTCs BHE Cepbl 0OpalieHusl.

[ToTeHanbHON HATMYHOCTHIO, HATIPUMEP OOJIUraliei rocyJapCTBeHHOTO 3aiiMa, Helb3s
OIJIATUTH 00€l B peCTOpaHe, HO MPH HaAOOHOCTH 3T AYOJIMKATHI IIEHHOCTH JIETKO PEaTN30BaTh.
OHHM OTHOCSTCS K BBICOKOJIMKBUIHBIM CPEJICTBAM, T. €. 00J1a1al0T CIIOCOOHOCTHIO OBITh JIET'KO
UCTpadyeHHBIMU. BooO111e NOHATHE TUKBUAHOCTH NPEIoIaracT HaTuuue AByX CBOMCTB!
BO3MO>KHOCTH HMCIIOJIb30BaHUS B KAYECTBE CPE/ICTB IIATEeKa U CIOCOOHOCTH COXPAaHATh
CTOUMOCTb. JIMKBUAHBIMU CPEJCTBAMHU CUUTAIOTCS TAK)Ke aKIIUHM U OOJIMIalliy YaCTHBIX
KOPIIOpAIii, XOTsI OHU U HE BXOJAT B JIeHeXHYI0 Maccy M2. CTeneHb JUKBUAHOCTH YaCTHBIX
LIEHHBIX OyMar HIHXe, 4YeM roCyIapCTBEHHBIX, X IIEHBI (Kypchl) OoJiee 1M0IBEPIKECHBI
KOHBIOHKTYPHBIM KOJI€0aHHUSM, COOTBETCTBEHHO BBIIIIE U I1JIaTa 332 COBEPILICHHUE C/IETIOK C HUMHU.
Awmepukanckas DexnepanpHas pesepBHas cucrema (OPC) Beenser npu kiaccudukanm
JEHeXKHOU Macchl emie 1 M3, 106aBiisiss K M2 OTAETbHO B3AThIe KPYIHbIE BKJIa/Ibl OPHINYECKUX
mun (100 teic. nomnn. u 6onee). B undsiunm yuactyer npesxae Bcero M1, onHako npu
HapacTaHUU 3TOTO MPOLIEcca B HETO BOBJIEKAIOTCS MocienoBarenbHo M2 u M3. JloBepue k
JieHbraM yObIBaeT, BKJIa (bl 00ECIIEHUBAIOTCS, IEPETEKAIOT B HATMYHOCTh, YCUIIHBAs
JAJIbHEUIINN POCT LIEH.

[Toxazatenu M1 u M2, kak npaBuio, myonukyroTcs. O6614H0 M2 B HECKONIBKO pa3 MpeBbILIAeT
M1. Tak, manpumep, B CIIIA (1990 r.) nenexxnast macca M1 cocrasisiia 792 mupa. nosut., a M2
- 8232 mapa. gos.

Ckopoctb o6pamenust M1 3ameTHO nipeBsbiniaet yncio o6opotoB M2 B roa. B CIIIA B 80-e rr.
BennunHa V1 paBHsinace 7, aV2 - 1,6.

MoHeTapuCThI ClieUalbHO 3aHUMAITUCh IPOTHO3UPOBAHUEM JUHAMUKU CKOPOCTH OOpaleHHs
neser. M 3To He ciyyaiiHo. /leno B ToM, 4T0 060paduBaeMOCThb JCHET MEHSETCs B 3aBUCUMOCTH
oT (ha3bl FIKOHOMHUUECKOTO LIUKJIa. Bo BpeMeHa KpU3HCcoOB CKOPOCTh 3ame yistercs. Tak, BO BpeMs
Benukoit genpeccun 1929-1933 rr. ona ynana na 40%.
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3amemnieHre 060pauMBaeMOCTH O3HAYAET, YTO KO3(pPULIMEHT pa3meleH st CO3AaHHOTO
HAI[MOHAJILHOTO MPOJIYKTa CHU3WIICS, TOT/a KaK BRICOKOE 3HaUeHHe V - MoKazaTeih MoIbeMa.
[TockoybKy CKOPOCTh OOpaIeHHs IEHET 0OPaTHO MPOMOPIIMOHAIEHA UX KOJIMYECTBY, ACHEKHOM
Macce, To yBeianueHue V cokpaiiaer moTpeOHOCTh B ACHbraX, B JOMOJIHUTETHHON IMHUCCHH.
[Tocneqnee MpOTUBOPEUUT, OJHAKO, MHTEPECAM TOCYIapPCTBA, KENAOIIET0 PACTIIIATHTHCS C
JOJITaMH CaMbIM OaHAJIbHBIM cIOc0060M. UTOOBI HEMHOTO 3aMETUTh JIEHEKHBIN 000pOT,
MpUOEraroT K YeKaHKE CYBEHUPHBIX MOHET.

C MaKpOf)KOHOMI/I‘IeCKOf/’I TOYKH 3pCHUSA 3aMCJICHUC 060p0Ta ABJISICTCA CBUACTCIIBCTBOM
HAKOIUICHH A TOBAPHBIX 3a11aCOB, OMCPTBJICHUSA YaCTU IPOU3BOACTBCHHOI'O KallUTaJIaA.

Jnis MmoHeTapucToB, o MHeHHUIO [1. Camyanbscona, cootHomenue M1 u M2, Temribr ux
BO3pAaCTaHMsI BBICTYIAIOT TJIABHBIMU COCTABJISIONIMMHU IPU aHAIM3€ COBOKYITHOTO CIIpOca, BCe
OCTaJIbHOE -“IIIyMBI U IOMEXHU" .

Tenepp nepenaem K CIEIyOLIEMY 3TaIly B Pa3BUTHU KOJIMYECTBEHHOU TEOPUH. Y pABHEHUE
oOMeHa Ipu Bceil cBOeH KITaCCMYeCKON YeTKOCTH He YUUTHIBAIO (DYHKIIUM HAKOIUJICHHUS JCHET, T.
€. MHBECTHLIMOHHOTO pecypca. [lenbru B ypaBHeHNH Duiepa GyHKIHOHUPOBAIHN KaK CPEJICTBA
oOpaeHus u miarexa. HekoTopbie 5KOHOMHUCTBI BUJIETTU B 3TOM U3bSIH KOJMUECTBEHHOM
Teopun. OJHAKO B MOCJIEAHEN cBOEH KpynHOI MoHOTpaduu “KoHCTpyKTUBHOE
HanorooOnokenne 10xo00B" (1942) dumep obpamaer ocoboe BHUMaHHE Ha (HaKTOP
cOepeKeHHs, OTUCHIBAET €ro POJIb B JCHEKHO-KPEAUTHOM cUCTeMe, MpeiaraeT BO3Aep KaThCs
0T 00JI0KeHUs HAIIOTOM cOeperaeMoil uactu 10xoa0B [Cu. doxnad X. Kopcena *“ Hoeu Upsunea
DQuwepa 6 obracmu OEHeNCHOU U HATL020BOU NOAUMUKU” | .

HCKOTOpLIe CUHTAJIH, 4YTO (I)opMlea @Hmepa MNpUMCHHUMA JIMIIb K COCTOSAHUIO JCHCKHOT'O
PaBHOBCCHS, HO €10 3aTPYAHUTCIILHO IMOJIB30BATHCA ITPU ITOCTPOCHUU JTUHAMHWYCCKUX PAIOB,
MMOTOMY 4YTO (I)aKTOpBI, OIPCACIIAOMNC MTOKYIIATCIIbHYIO CUITY ACHCT, paSHOO6p33HLI, ux
KoJIeOaHUS U TCHACHIUA TPYAHO MOAAAOTCA MPOTHO3UPOBAHUTO.

B XX B. OCHOBHBIC HOJIO)KEHUS KOJUYSCTBECHHOM TCOPHUU ACHCT CTAHOBATCA KaK OBl
AKCMOMATHYCCKHUMU. .HIO6OHBITHO, 0JIHaKo, 4yTo B Poccuu oHa BCTpCHaAJIa PE3KUC BO3PAKCHUSA CO
CTOPOHBI ITPUBCPIKCHIICB 30JI0TOI0 CTaHAAPTA, UJIHX TAK HA3BIBAEMOT'O 30JIOTOI'O YCPBOHIIA.

Konn4yecTrBeHHAasl TEOPHS OTKPBLIA YTh K MOHETAPU3MY

HccnenoBaTenbckoe mojie KOJIMYECTBEHHOM TeOpHUHU JeHer 00padaThIBaIM IIBEICKUE YUeHbIE
Kuyt Bukcens u I'ycraB Kaccenb, 5KOHOMUCTBI-MaTeMaTUKH UMKAarcKou MIKOJIBI BO TJIaBeE €
naypeatom HoOeneBckoit mpemun Muntonom @puameHoM. JleHexxHas Teopusi IpeBpaTuiIach B
JBIDKYIYIO CUITY HOBOTO 3KOHOMUYECKOTO YUEHHS, MTOJIyYUBIIETO C JIETKOH pyKH
amepHKaHCKoro 3koHomucta Kapna Bpynnepa na3zBanue “monerapusm” (1968).

Camo coboit padyMmecCTCs, 4TO MEXKAY NOHATHAMUA KOJIMYE€CTBEHHOMU TCOpHUU ACHCT U
MOHETapu3Ma CymCCTBYIOT JIOTHYCCKOC U €CCTCCTBCHHOC pa3JINIUA.

MOHCTapI/BM - 9TO OCOOBIH noAXoa K aHAJIN3y SKOHOMHWYECKOI'0 poCTa, HAIUOHAJIIbHOI'O 10X0/14,
3aHATOCTH, HpO6J'IeM OTKpBITOﬁ OKOHOMUKH.

Ero ocHOBHOM MpeaNOCHIIKON ABISIETCS, BO-IIEPBBIX, CAMOPETYIMPYIOIIAsCS pIHOYHAS
HKOHOMHUKA. “BOoT He UrpaeT B KOCTH”, -cKa3asl Obl [10 ’TOMY NOBOAY Benukuil DitHmTeitn. 1, Bo-
BTOPBIX, MOHETAPU3M IIPEIOIaraeT OrpaHu4eHHOCTh T'OCY/IapPCTBEHHOTO BMEIIATEIbCTBA
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(cxatue 1oM rocyaapcTsa B MCOIb30BaHUU BBII, mpOTEKIMOHMCTCKUX U MHBIX MEP,
OJIOKMPYIOIIHX JICHCTBUE PHIHOYHBIX CHII).

Yro KacaeTcsi MOHETAPUCTCKUX CIIOCOOOB BO3ICHCTBHUS HA IKOHOMHKY, TO HEOOXO MBI IEPEHOC
LEHTPA TSHKECTH SKOHOMHYECKOH MOJIUTHKYU B 00JIACTh JICHE)KHO-KPEAUTHOTO PETYIINPOBAHHUS;
pa3paboTKa HHCTPYMEHTApUsl, IIO3BOJISIOIIETO MHIMKATUBHBIMU KOPPEKTUPYIOLIMMHU METOJaMU
CII0COOCTBOBATh COXPAHEHUIO MJIM BOCCO3JJAHUIO BHYTPEHHETO Mmosica (00pyya) aiIst JeHEKHOM
MacCHl.

Oco6oe BHUMaHUE 00paIIaloT COBPEMEHHBIE MOHETAPHCThI Ha COL[UAIbHO-TICUXOJIOTHUECKYIO
aTMoc(epy IKOHOMUYECKOTO pa3BUTHsL, Ha yueT (PakTOpPOB OKUAAHUN U HEOKHUIAHHOCTEH,
cTerneHu UH(HOPMUPOBAHHOCTH IKOHOMHUYECKUX CYObEKTOB M PAllMOHATIBHOCTH UX BbIOOpA.

Monetapu3M BHOCUT J100aBJIeHUs B (PUILIEPOBCKOE ypaBHEHUE OOMEHA; UCTIOJb3YeT
OpuTaHCKYIO POPMYITy peabHBIX JCHEKHBIX OCTATKOB, T. €. B3AUMO3aBUCUMOCTH COBOKYITHOTO
JICHEKHOT'O CIIpOca M MHEKCa IIeH; MpUMeHsaeT ko duunenTtsl Monerusanuu BBII, pesepBHoit
0a3bl, rOCYJapCTBEHHOT'O J0JITa.

B 06nactu OTKpBITON SKOHOMUKHM MOHETapUCTHI KOHLIEHTPUPYIOTCS Ha BAJIIOTHBIX OTHOIICHUSX
U Tpoleccax riaodanuzanui. MOHETapuCTCKHE TUIIOTE3bI OB BOCIIPUHSATHI HE TOJIBKO
HEHTPaJIbHBIMU OaHKaMU MHOTHX CTPaH, HO M TAKUMH MEXIyHapOAHBIMH SKOHOMUYECKUMHU
opranuzanusamu, kak MB®, Muposoii 6ank, EBponeiickuit Coro3 u ap.

[Tpemucnosust UpBunra Ouiiepa Kk nepBoMy U BTOPOMY H3aHUIM

[{enpro 5TOM KHUIU SBJIAETCS YCTAHOBJICHUE IIPUHIIUIIOB, ONIPEACIIAIOIIMX [TOKYIIATEIBHYIO CUITY
JICHET, U NPUJIOKEHHUE 3TUX IPUHLMIIOB K U3YUYECHHUIO €€ UCTOPUYECKUX U3MEHEHUH, B YACTHOCTH
HEJJAaBHET0 U3MEHEHMS CTOUMOCTH KU3HH, BBI3BABLIETO CIIOPBI BO BCEM MHUpE.

Ecnu 3amuniaeMsle 3/1€Ch MPUHLIUIIBI TPABUIIBHBI, TO TOKYIATENbHAS CHJIA ICHET WX
COOTBETCTBYIOIIast eif 00OpaTHasi BETMYMHA - YPOBEHb 1ICH - 3aBUCSAT UCKIIOYUTEIBHO OT MSATH
orpeeneHHBIX (akTopoB: 1) oT Macchl AeHer B 0OparieHnu; 2) OT CKOPOCTH UX oOparieHus; 3)
OT Macchl 0AHKOBCKUX BKJIAJIOB, MOUICKALIMX YEKOBOMY 000pOTY; 4) OT CKOPOCTH YEKOBOT'O
o6opoTa u 5) ot o0bema Toproeiu. Kaskaas U3 3THX ISTH BEJIMYHH BIIOJIHE ONPE/CICHHA, U HX
OTHOIICHHE K OKYIATEIbHOM CHUJIe IEHET MOXKET ObITh OTPE/IEICHHO BBIPAXKEHO TOCPEACTBOM
“ynpaBienus oomeHoM”. IIo MoeMy MHEHUIO, Ta 4YaCTh SKOHOMUKHU, KOTOPasi TPAKTyeT 00 3THX
nATH (PaKTOpax MOKyHnaTeIbHOU CHIIBI JICHET, JOJKHA OBITh MPU3HAHA U B KOHIIE KOHIIOB OyJeT
IpU3HaHA TOYHOM HAyKOH, CIIOCOOHOM JaBaTh OTUETINBBIE (POPMYIUPOBKH, TOUHBIE
JI0Ka3aTeNIbCTBA M CTATUCTUYECKUE TIPOBEPKHU.

['maBHas 3aada 3TOM KHUTH - B CYLILIHOCTH IIPOCTOE BOCCTAHOBJICHUE U PA3BUTHE CTAPOM
KOJIMYECTBEHHOU Teopuu AeHer. Eciu BHECTH HEKOTOPBIE UCIIPABIICHUS B OOBIUHBIEC U3JI0KEHUS
3TOM TEOPHUH, TO OHA BCE €IIE MOMKET CYUTATHCA 3J0POBOM B CBOEH OCHOBE. B uem naBHO
OIIyIIaeTCs HYXK/Ia - 3TO CKOpee B OECTIPUCTPACTHOM MEPECMOTPE U TPOBEPKE ITON MOYTCHHOH
TEOpPUH, YEM B €€ OTBEPIKEHUH.
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Mexay TeM B OOIIMPHOH JINTEpaType O JeHbraX UMEETCs] OUYeHb HEMHOTO paboT, KOTOPbIE
npUOIMKAIOTCA K TOUYHBIM (POPMYIIMPOBKAM U CTPOTHM JI0KA3aTEIbCTBAM, KaK TEOPETHUECKUM,
TaK U CTATUCTUYECKUM.

Jlenasi 3Ty MOMBITKY K BOCCTAHOBJICHHUIO TEOPUH, 51 HE 03 yIOBIETBOPEHHUSI YBHUIET ceOsl HA 3TOT
pa3 cKkopee KOHCEPBAaTOPOM, YeM PaJUKalIOM, B SKOHOMHUUYECKOH Teopun. MHe Ka3aioch
MO30PHBIM, YTO aKaJEMUYECKIE SKOHOMHUCTHI M3-3a BHEIIHETO [ITyMa ObUTH BBEICHBI B pa3I0Pbl
10 OCHOBHBIM TIOJIO’KEHUSIM, KaCAIOIIMMCS JICHET. DTO MPOU30IILIO0 BCIEACTBHE 3aMEIIaTeNbCTBA,
B Kakoe Oblila BBEpPrHyTa Ipo0ieMa JeHer, paau MOJTUTHIECKUX KOHTPOBEP3, C KOTOPHIMU OHA
ObLIa CILIETEHA.

Kak kT0-T0 cka3ai, 1axe IBKIUI0BBI TECOPEMbI ObLIN ObI OBEPTHYTHI IEPECMOTPY U
COMHEHHIO, €CJIM Obl OHH BBIIBUTAJTUCH OJHOM MOJIMTHUUYECKON apTUeH MpoTHB Apyroii. Bo
BCSIKOM CJIy4ae, KaK TOJIbKO KOJIMYECTBEHHAS TEOPHUs CTaJIa IIPEAMETOM IIOJIMTUYECKOTO CII0pa,
OHa [oTepsiIa CBOM MPECTHK U JaXKe CTajla PacCCMaTpUBATLCS MHOTMMU KaK JIOCTOMHAs
MNOPUIIAHUSA JIOKb. [IOMBITKM CTOPOHHUKOB UCTIOPUYCHHBIX JIEHET HEeHAJUIekKaluM 00pa3oM
HCIIOJIb30BaTh KOJUYECTBEHHYIO TEOPHIO, KaK B IIepBOM bpaliaHOBCKON KOMIIaHUU, BBI3BAJIA BO
MHOT'MX IIPUBEPKEHIAX 3JOPOBBIX JEHEr KpalHee OTBPALLEHUE K KOJIMYECTBEHHOU TEOPHH.
[TocnencTBueM OBLIO TO, YTO B 0COOEHHOCTH B AMEpPHUKE KOJMYECTBEHHAS TEOPHS HYKJIAETCs B
TOM, 4TOOBI OMSATH BBECTH €€ B 00I1Iee 3HAHHE.

Hapﬁz[y CO CTPECMJICHUCM HU3JIOKUTH ITPUHIHUIILIL, BJIUAOIINWC HAa IOKYIIATCIbHYO CUITY ACHCT, 3Ta
KHUTA IbITACTCA UIUIFOCTPUPOBATH U IPOBCPUTH 3TU ITPUHIUIIBI HCTOPUUICCKUMU (I)aKTaMI/I n
JIaHHBIMH CTAaTUCTUKH. B 4acTHOCTH, JeTaabHO N3yqacTCsAd HCAAaBHCC NBUXKCHUC IICH U
HUCCIICAYIOTCA PA3JIMYHBIC IPUYNHBI CTO.

I/I3y‘{eHI/IC IIPUHITHUIIOB U (I)aKTOB, KacCaronmunxcsa HOKYHaTCHLHOﬁ CHJIbI ACHCT, IIPUBJICKACT 60J'Iee,
yeM aKageMHYeCKUI HUHTCPCC. Takue BOIIPOCHI 3aTparuBarOT 0JIaroCOCTOSIHHE KaxxXja0ro
oOuTarens IMUBUIN30BAHHOT'O MUpaA. C KaXXJIbIM KoJieOaHUEeM BOJIHBI OCH OAHU MHUJIJIMOHBI
Jrojaei MOJIY4YaroT BbII'OAbI, a APYIr'Uc MUJIJIMOHBI TCPIIAT Y6BITKI/I.

B teuenue cra et MHUDp CTpadal OT IICPHUOAUICCKUX W3MEHEHHUHU B YPOBHC IICH, BbI3bIBABIINX
MONMEPCMECHHO KPHU3UCHI U 3aCTOU B IIPOMBIIIJIICHHOCTHU. Tonbko 6J1aro;[ap${ 3HAaHHIO,
3aK/II049aroneMy B cebe Kak MMPUHOMIIBI, TaK U (baKTLI, TaKue KoJicOaHHs B 6yL[y1ueM MOT'YT OBITh
NpeaAOTBPAILICHBI NI OCJ'Ia6J'IeHLI, 1 TOJBKO 6J1aro;[ap;1 TAKOMY 3HAHUIO IMOTCPU, KOTOPHIC 3TH
KoJieOaHus IIPUHOCAT, MOT'YyT OBITh U30eT HYTBI HJIM ITOHUKCHBI. He 6y,[[CT CJIMIIKOM CHJIBHO
CKa3aHoO, 4TO 6C,Z[CTBI/I}I OT U3MEHYHBON JICHEKHON €IUHHUIIBI MMpUHAJICIKAT K YUCITY HanOoJee
CCPBE3HBIX SKOHOMHUYCCKUX 66I[CTBPII>1, C KOTOPbIMU LIUBHUIIN3ANU ITPUXOIUTCA 60pOTBC}I, n
MMPpaKTUYCCKAA npo6neMa - KaK HaliTH BBIXOJ U3 3TOr0 3aTPYAHCHHUA - UMCCT MCKAYHAPOJHOC
3HadyeHue. MNPECIUIOKUI B BUJC OCTOpO)KHOfI MOIIBITKU CPEACTBO IIPOTUB 66,[(CTBPII>1,
MPOUCXOAAIIUX OT HCYCTOﬁqHBOCTH nener. Ho erie He HacTajo BpEeMA I MPUHATHSA KaAKOT'0-
0o IMPAKTHUYCCKU OCYIIECCTBUMOTI'O IJIaHA. To, 4To B HacTosIICe BpeMA Hanboce HeO6XO,ZlI/IMO,
- 9TO sAACHOC U Bceo61uee NIOHUMAaHHC ITPUHITUIIOB U (I)aKTOB, OTHOCAIIHUXCA K HOKYHaTCHLHOﬁ
CHJIC JCHCT.

COOTBETCTBEHHO TAaKO¥ LIEJIN 3Ta KHUTA CTPEMUTCS TPEIIOKUTD
1. ITepecTpoiiKy KOJIMYECTBEHHONW TEOPHH.
2. O6cyxaenue nyuineit popmbl uncen nokaszareneit (index numbers).

3. HCKOTOpI:Ie MEXaHUYCCKUEC MCTOJbI HAI'JIAAHOI'O I/I306pa)KeHI/I$I OIIpCACIICHUA YPOBHS LICH.
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4. TIpakTU4YecKHil METO U3MEPEHUS CKOPOCTH OOpaIlleHHs JICHET.

5. Craructuueckoe omnpezenenue 6aHkoBCckux BkIaaoB B CoenuneHHbIx [llTarax, moanexamumx
4eKOBOMY 000pOTY, OTAENIBHO OT “MHIUBUAYAIbHBIX BKJIAJIOB”, KaK IMYOJIUKYETCSl OOBIYHO.

6. YCOBEpIICHCTBOBAHHYIO CTATHCTUYECKYIO OLIEHKY 00beéMa TOPrOBIIH, PABHO KaK M OCTAJIbHBIX
3JIEMEHTOB B YpaBHEHUH OOMEHa.

7. OCHOBATENbHYIO CTATUCTUUECKYIO IPOBEPKY PEKOHCTPYHMPOBAHHOM KOJIMYECTBEHHON TEOPUH
JCHET.

MHorue u3 CTaTUCTHYECKUX BBIBOJIOB IEPECMATPHUBAIOT U TIOATBEPKIAIOT 3aKIIOYCHHUS TIPOQ.
Kemmepepa, n3in0KeHHbIE B €r0 LIEHHOM Tpyze “ JIeHbI'M U KpeIuTHbIE OpyAusi OOpaleHus B UX
OTHOILIECHUU K OOIIMM IIeHaM” , KOTOPBIN BBILIEI B CBET B TO BPEMsl, KOT/Ia HACTOSINAs KHUTa
Obu1a B Ipoliecce coctaBieHus. S ouens o0s13an npod. Kemmepepy 3a npouteHne pyKomucH
LIEJIMKOM U 32 OU€Hb LIEHHYIO KPUTHUKY €€.

Huxecnenyroomum auiaMm s CYUTa0 JOJITOM BBIPAa3UTh 0JIaro1apHOCTH:

npod. F.Y. Edgeworth of All SoulsCollege, Oxford, u mpod. A.W. Flux of Manchester 3a

YKa3aHHsA U OT3bIBHI,

a-py A. Piatt Andrew, Tenieps ToBapuIlly MUHUCTPa (PMHAHCOB, 32 JTF00E3HOE MPEIOCTABICHUE B
Moe€ pacnopsikeHrne MarepuanoB HannoHansHON KOMUCCHH 10 ICHEKHOMY 0OpalleHHIo,
TJIABHBIM Y4JICHOM KOTOPOW OH COCTOSUI, U 32 U3BJICYCHHE U3 apXHBa KOHTPOJIEPA MO ACHEKHOMY
oOpaleHNIO JAaHHBIX O CyMME BKJIAJIOB Ha TEKYIIUE CUeTa 3a MPOIIIoe Bpems,

3a COJICHICTBHE B BBIMTOJTHEHUHU dTUX CaMbIX BBIUMCICHUH 51 00s13an Mr. Lawrence O. Murray,
KOHTpOJIEpY JCHEKHOTO OOpalieHusi. ITH IIEHHbIE MaTepPHAaIIbl - IEPBBIE B TAKOM POJIE;

Mr. Gilpin u3 Hero-Mopkckoii pacueTHoil nanaThl 3a 1r00e3HOe CHAOKEHUE Pa3IudHBIMU
HEO0X0AUMBIMHU IIU(PPOBBIMU MaTEpUaAIaMH, MTOAPOOHO IIUTUPYEMBIMH B TEKCTE;

Mr. Richard M. Hurd, npencenarento Lawyers Mortgage Co, 3a mpouTeHre HEKOTOPBIX YacTeit
PYKOIIMCH U 3a [ICHHBIC KPUTUYCCKHUE YKA3aHUS,

Mr. John O. Penin, npencenarento AMEpHKaHCKOTO HAIlMOHAJILHOTO OaHka B MHanaHamosuce,
3a CTATUCTHYECKUE TaHHbIE 00 “aKTUBHOCTH OaHKOBCKHX CUETOB B ero 6anke. [ToqoOHBIMU Ke
MaTepuagamu s 00s13aH MpeICTaBUTENIM HarmoHaabHoro Heto-I"aBeHckoro 6anka u Hero-
I'aBenckoro Cutn-6anka.

Kpowme Toro, st npuHoury 6xaronapHocts The Economic Journal 3a paspemienne ucmnoiabpb30BaTh
0e3 mepeMeH HeKOTOpbIe YaCTH MOei cTaThu “MexaHu3M OuMeTauiu3Ma”, KoTopasi BIIEpBbIe
nosiBMJIaCh B 3ToM xypHaiie B 1894 r., u The Journal of the Royal Statistical Society 3a
aHAJIOTUYHOE pa3pelleHue 10 OTHOIICHUIO K Moel ctaTbe “IIpakTuueckuii MeTo ] BBIYUCIEHUS
CKOpOCTH OOpallleHus IeHer” , KoTopas nosiBuiack B 1exkadbpe 1909 r.

MHoOr#e U3 MOMX YYSHHKOB OKa3aJl MHE IICHHBIC YCIIYTH B COOMpPaHUH U 00paboTKe
CTaTUCTHYECKUX MaTepuasoB. S xoTen Obl ocobenHo oTMeTuTh Mr. Seimin Inaoka; Mr. Morgan
Porter; Mr. N. S. Fineberg, Mr. W. E. Lagerquist, renieps npenonasatens 8 Cornell University,
Messts. G. S.u L. A. Dole, Dr. John Bauer, tenieps accuctenta B8 Comell University, Dr. John
Kehr Towless, reneps npenonaBarens UimHolicckoro yausepcurera, Dr. A. S, Field, reneps
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npenoaasarens B Jlaptmyrckom kosutemke, Mr. A. G. Boesdl, Mr. W. F. Hickemell, Mr.
Y asuyiro Nayakawa, Mr. Chester A. Phillipsu Mr. R. N. Griswold. Mr. Griswold BsimoHmI
,Z[JII/IHHGI\/'IH_II/IC BBIYUCJICHUA, 3aKITIOYAIOIIUCCA B YCTAHOBJICHUN HHIACKCOB OG’bGMa TOProOBJIN.

Ectpb nBa nmuna, KoTopbiM 51 00s13aH OoJiee, yeM BceM oCTalbHBIM. DT0 Moii Opat ['epOeprt B.
@uuiep u Mou kosutera A-p I'appu . bpoyH.

Bpary s BbIpaxaro 0;1aroJapHOCTH 3a IITyOOKO BIlyMUYHUBBINA pa300p BCeW KHUTH C TOUKH 3PEHHS
Ne1arOTMYHOCTH U3JI0’KEHUs, a r-Hy bpoyHy - 3a 00mumii pa3dop u ykazaHus, a TaKxke U 3a
JeTalbHBIM IPOCMOTpP KHUTH C Hayasa 10 KOHIA.

B 3Hak npusHaHus coAeucTBUA I-Ha bpoyHa s IOMECTUII €ro UMl Ha 3arJIaBHOM JIUCTE.
Wpeunr ®Oumiep
Y ae University. ®espans 1911r.
i
Bropoe u3nanue sBisercs nepeneyaTkon NepBoro co CAeAyoIUMA U3MEHEHUAMU!

1. VcnipaBnenue ciryyailHbIX OIEYaToK.
2. Jlo6aBnenue ganubix 3a 1910, 1911u 1912rr.

S crapancs nz0erats HapyIIeHUs TOPsAKA JIMCTOB MIEPBOT0 U3aHUs B OOJIBIICH Mepe, YeM 3TO
ObLI0 a0COTIOTHO HEOOX0MMO. B poTHBHOM cityuae s ObUT Obl OYEHDb paJl BKIIOYUTh
HEKOTOpPbIE N3MEHEHHMsI, YTOOBI HCTIOJIH30BATh HEKOTOPHIE IIEHHbIE, HO CIUIIKOM O0IIne
KPUTHYECKHE 3aMe4aHus. B yacTHOCTH, 51 X0Te Obl HECKOJIBKO U3MEHHUTh U3JI0KEHHUE TEOPUHN
kpu3ucoB B |V u XI| riaBax, 4ToObI HCIIOJIL30BATH MOJIE3HBIC KpUTHYECKUE 3aMedanust Miss
Minnie Throop England, of the University of Nebraska, 8 The Quarterly Journal of Economics 3a
HOs10pb 1912 1., a Taroke otBeTuTh MI. KEynesy Ha ero 3ameuanue, 4To MOSI KHUTA, yKa3bIBas,
YTO U3MEHEHUS B KOJMUYECTBE JCHET BIUSAIOT HA YPOBEHbB II€H, HE BBISICHAET, KAKUM ITyTEM 3TO
coBepmaercs. TeM, KTO UCTIBITHIBAET HYX 1Y B 00Jiee TOYHOM OMMCAaHUH, KAKUM IIyTeM
M3MEHEHHsSI B KOJIMYECTBE JICHET BIIHSIOT HA YPOBEHb II€H, sl PEKOMEHYIO IPOYECTh MOIO KHUTY
“Elementary Principles of Economics’, c. 242-247, u npyrux aBTOpPOB 110 3TOMY IIPEIMETY, B
yacTHoctu Caimsa.

Wpeunr Oumiep

I'maBa |. OcHOBHBIE OTpeIeEeHUS

8 1. BorarcrBo 4 00MeH

Jlnst ysiCHeHHsI OTHOILICHUS TEMBI, TPAKTYEeMOM B HAacTOsIIEH KHUTE, K 00IIeMy MpeaIMeTy
HSKOHOMHUKHU HEOOXOIMMO J1aTh HEKOTOPHIE OCHOBHBIE OTIPEICIICHUSI.
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Bo-nepBbIx, cama SKOHOMHUKA MOKET ObITh ONpe/ieieHa Kak Hayka 0 OorarcTse; 00raTcTBo e
MO>KET OBITh OIPEIeIeHO KaK MaTepUualIbHbIe IPEAMEThI, IPUHAAJISKAIINE YETOBEKY.
BorarcTBo, TakuM 00pa3oM, UMEET Ba CYILIECTBEHHBIX aTpUOyTa: MaTepHaIbHOCTh U
npucBoenue. [loaTomy He Bce MaTepHaIbHbIE IPEIMETHI BXOAAT B COCTaB OOraTcTBa, a TOJIBKO
T€, KOTOpBIE MOT'YT OBITh IPUCBOEHBI. B cocTaB OoraTcTBa HE BXOJAT COJIHILIE, JTyHA U APYTHe
HeOecHbIE TeMa; Jake He BCE YaCTH NMOBEPXHOCTH HAICH MIaHEeThl BXOJAT B COCTaB OOTaTcTBa, a
TOJIBKO T€, KOTOPBIE MOTYT OBITh IPHUCBOCHBI JUIS MOJIB3bI YeToBeka. Takum oOpa3om, 60raTcTBO
COCTOUT U3 IIPUCBOSIEMBIX YaCTEH 3€MHOM IIOBEPXHOCTHU U IIPUCBOSIEMBIX IIPEIMETOB HA 3TOU
IIOBEPXHOCTH.

st yno6cTBa u3ydeHust 00raTcTBO MOXKET OBbITh KJIacCU(UIIMPOBAHO 110 TPEM pyOpUKam:
HEJBM)KMMOE UMYIIECTBO, TOBAPHI U YEJIOBEUYECKHE CyllecTBa. K HEABMKMMOMY UMYILIECTBY
OTHOCSTCS] IOBEPXHOCTh 3€MJIU U Jpyrue O0raTcTBa, CBsI3aHHbIE C HEH, Takue
YCOBEpPILIEHCTBOBAHUS, KaK CTPOEHUS, YKPEIUIEHUS, APEHAXK, KEJIE3HbIE JOPOTH,
0JaroycTpoeHHbIE YIUIBI U T.J. K TOBapaM OTHOCHUTCS BCE IBMIKUMOE OOraTcTBO (KpoMe caMoro
YeJI0BEKa), KaK ChIpble MaTepPHaibl, TAK M KOHEYHBIC MPOAYKTHI. Cpe/iu MOCIeIHUX eCTh 0JIHA
Pa3sHOBUIHOCTH TOBapa, HEKOTOPBIN KOHEUHBIH MPOAYKT, UMEIOIINNA 0c000€ 3HaYCHUE IS
npeaMeTa, 0 KOTOPOM TPaKTYeT 3Ta KHUTa, @ MMEHHO JAeHbI'H. 1 TOro uTo0b! Kakoi-HuOYy b
TOBap Ha3bIBAJICS JEHbIAMM, OH JOJDKEH OBITh OOLIEPU3HAHHBIM IIPH 0OMEHE, U HA000POT.
Bcesikuii ToBap, oO1ienpu3HaHHbIN IpU 0OMEHE, T0JKEH Ha3bIBaThCs AeHbraMu. Jlydmum
IIPUMEPOM JIEHEKHOI'O TOBapa B HACTOSIIEE BPEMS SABIISIOTCS 3010ThIE MOHETHI.

13 Bcex BUAOB OOraTcTBa caM 4esloBeK IpeacTaBiseT ocoobit Bu. [1o100HO cBOMM JOMIa M 1
poratomy CKOTy, CaM YeJIOBEK TaKKe SIBJISIETCS MaTepUAIbHBIM MIPEIMETOM, U, TOJ00HO UM, OH
ABIISIETCA MIPEIMETOM MIPUCBOEHHUSI, TaK KakK, €CJIM OH pal, OH MPUHAUIEKHUT KOMY-HUOY b
APYroMy, €CII1 k€ OH CBOOOJIEH, TO OH IPUHAUIEKUT caMoMy cebe [Ecniu Mbl XOmum 6KI04UMb
6 cocmag 6o2amcmea moabKo pabos, mo Mvl O0NICHbL UCNPABUMb HaUle onpeoesieHue
bocamcmea makum oo6pazom: 602amcmeo cocmoum u3 MamepuailbHovlx NPeomMemos,
NPUHAONEHCAUUX HeTI0BEKY U BHEUHUX 05 He2o. [s yenel 5mou KHu2u He npeocmasisien
NPAKMU4ecKo2o pasiudus, 6yoem iu ynompeoniamscs nowsmue 602amcmea 8 9Mmom yY3Kom Uil 8
WuUpokom cmvicie.] .

Ho xoTs 4enoBeveckue CyiecTBa MOTyT ObITh pPaCCMAaTPUBAEMbI KaK OOTATCTBO, YSJIOBEUCCKHUE
Ka4yecTBa, KaK JIOBKOCTh, YM M H300pETaTEIbHOCTD, HE IPEICTABISIOT c000it OorarcTBa. Kak
TBEPIIOCTh CTAJIM HE €CTh OOTaTCTBO, a TOJHLKO KAYECTBO YACTHOTO BHJ1a OOTATCTBA - TBEPIOM
CTaJIM, TaK ¥ JIOBKOCTh pab0yero He eCTh OOraTCcTBO, a TOJIBKO KA4eCTBO JPYroro YaCcTHOTO BUIA
OorarcTBa -JI0BKOT0 padouero. [Togo0HbIM 00pa3oM yM He eCTh OOTaTCTBO, HO YMHBIH YEIIOBEK -
6oraTcrTBo.

Tak xak MaTCpUaJIbHOCTL €CTh OAWH U3 IBYX OCHOBHBIX anI/I6yTOB 6OFaTCTBa, TO BCAKOC
00raTcTBO MOXET OBITh HU3MCPACMO (I)I/I3I/I‘ICCKI/IMI/I CAVHUIIaMU. 3emins HU3MCPSCTCA aKpaMu,
yroJjib - TOHHaMH1, MOJIOKO - KBapTaMU W NIIICHUILIA - 6YI_H€J'ISIMI/I. OTCIO,Z[a SICHO, YTO IJIA
OMpCACIICHUA KOJIMYCCTBA PA3JIMIHBIX yacrteil OorarcTaa MOTYT OBITh y1'[0Tpe6J'I$IeMLI BCC€ BUbI
(I)I/ISI/I‘-ICCKI/IX CIMHUII U3MCPCHUS. JINHEMHBIE, KBaApaTHbIC, KY6I/I‘{eCKI/Ie MCPBI U MCPBI BECA.

KOF,Z[a KaKOﬁ-HH6YHB BU/J OorarcrBa N3MEPCH COOTBCTCTBYOIIMMU (I)I/I?»I/ILICCKI/IMI/I CAWHUIIaAMU,
caciialn HepBLIfI Iar B HaIfpaBJICHUU K U3MCPCHUTIO TO TAaMHCTBEHHOM BEJIMYHHBI, KOTOpas
Ha3bIBACTCs 1LIEHHOCThIO. ITHOTJa IEHHOCTh paccMaTpruBaCTCA Kak IICUXWYECKHUM, a MHOIIa KaK
(bH3quCKHﬁ (bCHOMeH. Ho xotsa OIpCACIICHUEC HCHHOCTU BCCT A 3aKJIIIOYACT B ce0e ICUXUYCCKHUI
nponecce - CyXXA€HUC, OAJHAKO TCPMHUHBI, B KOTOPBIX BbIPAKAIOTCA U U3MCPAIOTCA PC3YJIbTAThI
9TOI'0 OIIPCACIICHUS, ABJIAKOTCA (I)I/I3I/I‘IGCKI/IMI/I.
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B HHTEPCCAX ACHOCTH KCIIATCIILHO HOHOﬁTH K IOHATHUIO HECHHOCTU MOCPCACTBOM TPEX
NpEaABAPUTCIIbHBIX HOHHTHﬁ, a UMCHHO IIcpcaayu, oOMeHa u OCHBI.

[lepenaya GoraTcTBa ecTh epeMeHa B cyObekTe BiaaaeHus M. OOMEH COCTOHT U3 JABYX
B3aMMHBIX U JOOPOBOJIBHBIX NIEpeay, U3 KOTOPBIX KaX/as SBJSETCS BO3MEILICHHEM 32 IPYTYIO.

Korna u3BecTHOE KOIMYECTBO OJHOTO BHJIa OOraTcTBa OOMEHHMBAETCS HA U3BECTHOE KOJIMUYECTBO
6orarcTBa Ipyroro BH/1a, Mbl MOKEM pa3JeUTh OJHO U3 IBYX OOMEHHBAEMBIX KOJIMYECTB Ha
ApYyroe u B pe3yabTaTe NOJy4uM IeHy nocienHero. Hanpumep, eciau aBa 30J0ThIX JoJu1apa
0OMEHHMBAIOTCS HA TPH OYILEIS MIICHUIIBI, TO LIEHA MIISHUIIBI B 30JI0T€ OyaeT paBHa 2/3 1ot 3a
Oymienb; 0OpaTHO, IIeHa 30J10Ta B muieHuie oyaer paBHa 1 1/2 6ymens 3a 1 nomr. Heooxoaumo
3aMETHTb, YTO 3/1€Ch Mbl UIMEEM OTHOUICHHUS JABYX (PU3NUECKUX KOJIMUYECTB, €MHULIBI U3MEPEHUS
KOTOPBIX COBEPIIEHHO PA3JIMYHbI MeX 1y co00i. OnuH ToBap u3Mepsercs OyIeasiMu, Ui
eMHUIIAMU 00beMa MIIEHUIIBI, a APYroi - oJUIapaMu, WiIH eJUHULIAMH Beca 30J10Ta. BooOie
IIEHa BCAKOT'O BH/1a OOTAaTCTBA €CTh TOJILKO OTHOIIEHHE JIBYX (PU3MUECKUX KOJIUYECTB, KAKUM OBl
MyTeM KakJ10€ U3 HUX HHU OBUIO MEePBOHAYAILHO U3MEPEHO.

DTO MPUBOAUT HAC HAKOHEII K MOHITHIO IIEHHOCTH. L[eHHOCTh KaXkI0ii yacTu OoraTcTBa €CTh ero
[IeHa, YMHOKEHHAasl Ha ero konudecTBo. OTcro/1a, ecliu MOJOBUHA J0JU1apa 3a OyIleab ecTh leHa
neHuIlbl, ieHHocTh 100 Oymieneit mmenunsl ectb 50 go.

8§ 2. MeHoBbIe O1ara

I[O CUX IOP MBI OTPaHUINBAINUCH PACCMOTPCHUEM HECKOTOPBIX CIIEACTBUM, BLITCKAIOIIUX U3
IEepBOTO HCO6XO,Z[I/IMOFO anI/I6YTa ooraTcTBa - €ro MaTCpruaJIbHOCTH. TCHCpB MbI 06paTI/IMC}I KO
BTOpPOMY HCO6XO,[[I/IMOMy anI/I6yTy €ro, a UMCHHO 4YTO OHO AOJI?KHO HaXOAUTHCs BO BIIaJACHHH.
Bnaners 0OraTcTBOM 3HAYUT UMETh IIpaBo IMOJIB30BATHCA UM, T. €. [IPABO IOJB30BATHCA €TO
yCiIyramu Wjin BbII'OdaMHU. OTCIO,Z[a BJIAZICJICT KapaBas xj1e0a uMeeT IIpaBO IMOJIB30BATHCA UM,
yHOTpC6HHH €Tro B Iy, ImpoaaBasd €ro Ui pacropsxasiCb UM KaK-T1100 MHayve. Yenosek,
KOTOpBIfI BJIAZACCT NOMOM, UMCCT IIPABO IIOJIB30BATHCA UM KaK JKHUJIUIICM, ITPOAABAThL €ro NN
OTJaBaThb B apCHAY. 910 IpaBo, T. €. IpaBO Ha BBITOJbI OT oorarcTBa HJiK, KOpo4C, MpaBoO HA
camo Oor: aTCTBO, HAa3bIBACTCS IPABOM COOCTBEHHOCTH HJIH IMpocTO COOCTBEHHOCTBIO.

Ecnu Ow1 Betu Bceraa OblTH B HEPA3A€TbHOM BIIAJICHUH, T. €. €Clii Obl He ObLTO IpOOIeHUS
cOOCTBEHHOCTH, MIPaBa TOBAPHUIIIECTBA, MMAE€B U aKIIMOHEPHBIX KOMIAHU, TO MPAKTUYECKHU ObLIa
Obl HEOOTBIIIAs HYXKAA OTIIMYaTh COOCTBEHHOCTh OT OOTaTCTBAa; U JEHCTBUTENHHO, B TpyOOM
MOMYJISIPHOM YHOTPEOIEHUU BCSKHE YacTH OOTaTCTBA, U 0COOEHHO HEABMKMMOE UMYILIECTBO,
YacTO HETOYHO Ha3bIBAIOTCA COOCTBEHHOCTRHIO. OIHAKO BlIaAeHHEe OOraTCTBOM YacTo IEJIMMO, U
3TOT (haKT JennaeT He0OXOAUMBIM TIIATEIHHOE PA3NIUUYCHHE MEXKIY BEIIbIO, COCTABIISIONICH
cOoOCTBEHHOCTh, U TIpaBaMu COOCTBEHHUKOB. Tak, xkene3Has nopora ectb 6orarctBo. Ee akuuu u
00s13aTeNnBCTBA MO 3aKJIaTHBIM CYTh MIpaBa Ha 3TO O0oraTcTBO. Kaxkaplit COOCTBEHHHK aKIIMU WIIN
3aKJIaTHOM UMEEeT MPaBO Ha HEKOTOPYIO YaCTh MPUOBLICH OT jkene3Hoit noporu. CymMma 3THX
MpaB 3aKI0YaeT B ce0e MOJIHYI0 COOCTBEHHOCTh UJIM NMPABO COOCTBEHHOCTH Ha KEIE3HYIO

JOpOTYy.

[Togo6HO GoraTcTBY, MpaBa COOCTBEHHOCTH TAK)KE MOTYT OBITh H3MEPEHBI, HO B €IMHUIIAX
MHOTO XapakTepa. ENUHUIBI COOCTBEHHOCTH HE SIBISIOTCS (U3MUECKUMU SIUHHUIIAMH, a
3aKIJIIOYAIOTCS B OTBJICYEHHBIX MPaBax Ha BBITOJbI OT OorarcTBa. Ecnu k1o-mubo umeet 25 akiuii
B KaKOW-HUOY/b JKETE3HO0POKHON KOMIIAHUH, MEPOH €ro COOCTBEHHOCTH OyAeT 25 equHHII,
TOYHO TaK K€ Kak eciu Obl OH umen 25 Oymieneil nieHuibl. To, 9To OH UMEeT, eCcTh 25 eIMHHUIL
npasa 0coboro poja.
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Jlnst u3MepeHusi COOCTBEHHOCTH CYIIECTBYIOT pa3HOOOpa3HbIe €IMHHUIIBI COOCTBEHHOCTH, TOUYHO
TaK e KakK CyIIECTBYIOT pa3HOOOpa3HbIe eIUHUIIBI OOraTcTBa I U3MepeHus borarcTea. U k
COOCTBEHHOCTH MOT'YT OBITh IPUMEHEHBI B TOUHOCTH T€ K€ MOHATHS Iepeiaun, 0OMEHa, LIeHbl U
LIEHHOCTH, KOTOPbIE OBLIM MPUIIOKEHBI U K OOTaTCTBY.

Kpowme paznuuus Mexy 60raTCTBOM M IIPABOM COOCTBEHHOCTH 3/€CH JI0JDKHO OBITh OTMEUYEHO U
apyroe pasnuune. Heo6xoaumo paznuuaTh npaBa COOCTBEHHOCTH U IOKYMEHTHI,
yIOCTOBEpSIOLIHE 3TH MpaBa. [lepBbie ABIAIOTCS IpaBaMU Ha MOJIb30BaHUE OOTaTCTBOM,
IIOCJIETHUE K€ CIIY’KAT TOJIbKO IMCbMEHHBIMU J0Ka3aTeIbCTBAMU ITHUX IIpaB. Tak, npaBo
MOJIy4aTh AUBHJICH]T OT KeJIE3HOU JOPOTH €CTh COOCTBEHHOCTb, @ MUCHbMEHHBIN JOKYMEHT,
YIOCTOBEPSIOIIMM 3TO IIPABO, €CTh LIEHHBIN JOKYMEHT. [IpaBo Ha XKeJIe3HONOPOKHYIO IIOE3IKY
€CTb IIPaBO COOCTBEHHOCTH, OMIIET XK€, YJOCTOBEPSAIOIINNA 3TO MPaBO, €CTh JOKYMEHT Ha IIPAaBO
cobcTBeHHOCTH. O053aTENILCTBO OAHKA €CTh MPABO COOCTBEHHOCTH, OAHKHOTA XK€, Ha KOTOPOi
3aIevaTyIeHO 3TO 0053aTENIbCTBO, €CTh JOKYMEHT, Y10CTOBEPSIIOIINI COOCTBEHHOCTb.

Bcesikast cCOOCTBEHHOCTh, KOTOpasi BCEMH ITPUHUMAETCS TIPU OOMEHE, MO>KET ObITh Ha3BaHa
neHbramu. JIoKyMeHTBI, YI0CTOBEPSIOIINE ITpaBa Ha 3Ty COOCTBEHHOCTb, TAK)KE Ha3bIBAIOTCS
naenbramu. OTcro/1a BOSHUKAIOT TPU 3HAUYEHUs TEPMUHA “JICHBIU” , @ UMEHHO: 3HAYCHHE B
CMBbICIIe OOTraTCTBa, 3HAYCHUE B CMbICTIE COOCTBEHHOCTH U 3HAUYE€HHUE B CMBICIIE MTUCHbMEHHOTO
nokyMmeHTa. C TOUKH 3peHHsI SKOHOMUYECKOTO aHalIu3a HanOoJiee BAXKHBIM SIBIISICTCS 3HAUCHHE
3TOTO TEPMHUHA B CMBICJIE COOCTBEHHOCTH.

To, 0 4eM MBI yke TOBOPHUIIM KaK O COOCTBEHHOCTH, €CTh IPABO HA YCIIYTH, MOJIb30BAHNE WU Ha
wios! OoratctBa. [los miogamMu 6orarcTBa pa3yMeroTCs T€ JKeaTeIbHbIe Pe3yIbTaThl, KOTOPbIE
nocTaBisAoTcs 6orarcTBoM. [10100HO OOraTcTBY M COOCTBEHHOCTH, IJIOABI OOTraTCTBA TaKXKe
MOTYT OBITh U3MEPEHBI, HO TOJILKO €MHUIIAMH COBEPIIEHHO JApYyroro xapakrepa. [1inoas
M3MEPSIIOTCS WK “TI0 BpeMEeHH™ , KaK YCIYTH CaJIoOBHUKA WIIH JKUJIOTO JIOMa, MJTH “OIITY4HO"
KaK I10JIb30BaHKe TUTYTOM MM TeneoHoM. M TOUHO Tak ke, Kak MOHATUS Iepeaadn, oOMeHa,
LIEHBI ¥ LIEHHOCTH MPHUIIOKUMBI K OOTaTCTBY U COOCTBEHHOCTH, OHU NMPHIIOKUMBI U K IIJI0JaM
borarcTBa.

HpI/IHOCI/IMa}I 0OraTCTBOM II0JIb3a WIIH 10461, C KOTOPBIMH MBI UMCEM [1€JI0, JOJLKHBI OBITh
OTJIMYAEMEI OT IOJIE3HOCTU OOraTCTBA. HepBBIC O3HAYar0T XKCJIATCIIbHBIC PC3YJIbTAThI, 4 BTOPAA -
JKCJIATCIIBHOCTD 3THUX PC3YJIbTATOB. HepBBIe NpEACTaBJIAKOT U3 ce0s1 0OBIYHO BHCIIHCEC, BTOpPAsA
K€ - BHYTPCHHCC SIBJICHUC CO3HAHMUA.

Koria MbI roBOpHM 0 TIpaBax Ha IUIOJbI OOraTCTBA, Mbl UMEEM B BUY OyayIiue Iiosl ero. Tak,
COOCTBEHHUK JIoMa 00J1a/IacT PaBOM T0JIb30BATHCS 3TUM JIOMOM, HAUMHAs C TAHHOTO MOMCHTA,
B OyaymieM. [lonb3a 1oMa B mponuioM 0€3BO3BPATHO MOTHOJIA U HE SBIIETCS 00JIee MPEIMETOM
COOCTBEHHOCTH.

TepmuH “65aro” Oyaer ynotpeOasThCs B 3TOW KHUTE TOJIBKO KaK yIOOHBIN cOOMpaTeIbHbIN
TEPMUH, BKJIIOYAIOIIKUN 60raTcTBO, COOCTBEHHOCTH U ILI0/IbI OoraTcTBa. [lepenaua, oOMeH, 1ieHa
U IICHHOCTb OJ1ar NpUHUMaIOT 6ecunciaeHHble Gopmbl. ToNbKO MO OAHO MOHATHE 1IEHBI,
NPUJIOKEHHOE B ITOJTHOM 00beMe K MOHATHIO Oara, MoJAnaialoT peHTa, 3apadoTHas 1Jara,
IPOILICHT Ha KaluTall, [IeHbl, BRIPAKEHHBIE B JICHbIaX, U LI€HBI, BBIPAXKEHHBIE B IPYTUX Ojarax.
OnHako B 9TOW KHUTE MBI Oy/leM KacaTbCs TJIaBHBIM 00pa30M LI€HBI OJiar, BEIpa)KEHHOU B
JIeHbIax.

§ 3. O0paienne aeHer NPoTUB 6Jiar
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J1o cux mop Mbl 0YEHb MaJi0 TOBOPHIIM 00 OTHOIIIEHUH OOTaTcTBa, COOCTBEHHOCTHU U TUIO0B
OorarcTBa Ko BpeMeHH. M3BECTHOE KOJIMYECTBO OJIar 1Mo OTHOIICHUIO KO BPEMEHH MOXKET OBITh
paccMaTpruBaeMo KakK KOJHYECTBO OJjar, yKe CYIIEeCTBYIOUINX B JaHHBIA MOMEHT, WJIH KaK
KOJIMYECTBO OJ1ar, KOTOpPbIe TPOU3BOIATCS, MOTPEOIISIOTCS, IEPEBO3SATCS, 0OMEHUBAIOTCSI B
TEYCHHE U3BECTHOTO MEepHoa BpeMeHu. PaccmarpuBaeMoe ¢ epBOi TOUKH 3pEHUsI, OHO
SIBIISIETCS 3aracoM, Ui GoHoM, oar. PaccMaTpuBaemMoe co BTOpOi TOYKU 3pEHUS, OHO
SIBIIIETCS ITOTOKOM Outar. HamnmuHoe KoJIM4eCcTBO MINEHUIIBI Ha MEIBLHUIE BO BCIKUI JaHHBIN
MOMEHT SIBJIIETCS 3aI1acOM 3TOT0 0j1ara, Tor/ia Kak KOJIMYeCTBO MIIEHHUIIbI, KOTOPOE €KEMECIIHO
WIN €XKEHEeNbHO MPUOBIBACT Ha MEJILHUILY U BBIOBIBAET C Hee, 00pa3yeT MOTOK 3TOro Ojara.
Hannunoe xonmudecTBo g00bITOTO yriist, cymectBytoinee B Coenunenubix lllTarax Bo Besakuit
JAaHHBI MOMEHT, €CTh 3amac yIiisl, KOIUYECTBO K€ yIJisl, T0ObIBaeMO€e eKEeHENeTIbHO, eCTh MOTOK
sToro Ojara.

3T0 pa3rpaHUyYeHre UMEET MHOTO IPUMEHEHHH, HallpuMep, B OTHOIIEHUH K KallUTally U J10XO1Y.
3amnac Oxnar, OyaeT a1 To 60raTcTBO UM COOCTBEHHOCTb, CYIIECTBYIOLINMA B TaHHBII MOMEHT
BPEMEHH, Ha3bIBaeTCs KanuTajaoM. I10TOK M008B, MoydaeMbIX OT TAKOTO KaluTalla B TEUCHUE
M3BECTHOI'O NIEpHOJIa BpEMEHHU, Ha3bIBaeTCs 10X00M. Cle10BaTesIbHO, JOXO0 SBISETCS OTHUM
U3 BaXXHBIX BUJIOB NIOTOKA SKOHOMHUYECKUX Osar. Kpome 1oxo/a, CylecTBYIOT elie TpH IIIaBHbIX
KJ1acca MOTOKOB SKOHOMHUYECKHUX OJ1ar, MpeACTaBIAIonuX coO00i COOTBETCTBEHHO HIIN
M3MEHEHHE COCTOSIHUS OJar, TAKOBBIMHU SIBJISIFOTCS TPOM3BOJICTBO U MOTpebIeHHE, UITH
M3MEHEHHE MECTOTION0KEHHUS UX, KaK TPAHCIIOPT, SKCIOPT U UMIOPT, MM, HAKOHEll, U3MEHEHUE
NPUHAIICKHOCTHU UX; MOCIIEeHEE U3MEHEHHE Mbl YK€ Ha3Ballu nepegadeil. Toprosiist €CTh MOTOK
nepeznay. JleficTBUTENbHO, TOPTOBIIS, KaK BHEIIHSS, TaK U BHYTPEHHSS, IPECTABISAET U3 ce0s
pocTOif 0OMEH MOTOKa MepeaBaeMbIX MpaB Ha Oyiara, Ha paBHOLICHHBIM MOTOK Mepe/laBaeMbIX
JICHET WM JCHEeXKHBIX CYOCTUTYTOB. BTOPOIl U3 3THX IBYX MOTOKOB Ha3bIBaeTCsl OOpaIeHUEM
(umpkynsimei) neHer. Y paBHEHHUE, CBSI3BIBAIOIIEE ITH TIOTOKHU, HAa3bIBAETCS YPaBHEHUEM
oOMeHa; UMEHHO 3TO YpaBHEHHE U COCTABIISET MPEIMET HACTOAIIECH KHUTH.

I'naBa |l HOKyrIaTCJ'ILHaH CuJia ACHCT B OTHOICHUHA K YPABHCHUTIO oOMeHa

§ 1. Pa3imuHble HUPKYJIATOPHBIE CPEICTBA

MBI orpenienin JeHbIM KaK BCe TO, YTO IPUHUMAETCS BCEMH B 0OMeH 3a Onara. Takum
o0pa3oMm, Ta JIETKOCTh, C KaKOW OHH 0OMEHHUBAIOTCSI U BCEMU IPUHUMAIOTCS B 0OMEH 3a OJara,
ABIISICTCA UX OTIUYUTEILHON YepToi. DTa uepTa AeHEeT MOXKET OBITh ellle YCUIICHA 3aKOHOM, B
CHJTy KOTOPOT'O OHU CTaHOBSITCSI TEM, YTO M3BECTHO MO/ IMEHEM 3aKOHHOTO IUIATEXHOTO
cpeactBa. Ho Takoe ycuiieHHe co CTOPOHBI 3aKOHA HE SIBJISIETCS CYILIECTBEHHBIM Ui AeHer. s
TOTO 4TOOBI KaKOe-TM00 OJIaro MOTJIO CIYKUTh B KQ4eCTBE JCHET, HEOOXOAMMO TOIBKO OJTHO, a
MMEHHO 4TOOBI OHO CYMTAJIOCh BCEMU IIPUEMIIEMBIM B 0OMEH 3a Oiara. B nmorpann4HbIx
MECTHOCTSIX JIEHbI'aMU SIBIISIFOTCS 30JI0TOH MECOK MIIM 30JI0ThIE CaMOPOJIKU 0€3 BCAKON CAHKLINUU
3akoHa. B kononuu Buprunus aenpramu ciyxxun tabak. Cpeau unnaeiinies 8 HoBoii AHrinuu
JeHbraMu cayxui “BamnyMm”. B Hemerkoit HoBoii I'Bunee ynoTpebmnstoTcs Kak J1eHbIU
COTHYTbIE KJIBIKM KaOaHa. B KanudopHun B TOM ke KauecTBe YHOTPEOISIOTCS TOJIOBBI HBOJITH.
B Menane3un ynoTpe0OIisitoTcs IeHbI'M U3 KaMHS 1 pakoBuH. B bBypmaxe B Kurtae
YIOTPeOIAIOTCS Kak JIeHbI'M UropHsie Mmapku. Cooduiarot, uro B KOxxHON AMepuke
YIOTPEOISUIUCH B KAUECTBE JCHET I'yTTallepuyeBble 3HAKH, BBIITYCKaeMble KOMIAHUSAMHU YIAHYHBIX
110B030K. HeCKOIBKO JIeT Ha3a | B OJHOM U3 TopooB mtara Hero-Mopk B MecTHOM 06pamenuu
YIOTPeOISIIUCH TIOJJOOHBIE JK€ 3HAKH, ITOKA WX BBIMYCK HE ObLIT 3aMpelleH NpaBUTeIbCTBOM
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Coenunennsix IlTaroB. B Mekcuke ynotpeOusinch Kak JeHbru 0oJibiire 60061 Kakao
OTHOCUTEJIbHO HU3KOT'0 KauecTBa, a Ha 3anagHoM Oepery AQpuku Takoe sxe ynorpeodiaeHue
MMEIN MaJleHbKUe HUHOBKH. [lepedeHb mpuMepoB MOXKHO ObLIIO OBI IPOJIOIHKATH J10
6eckoneyHoctu. Ho sicHO, 4TO, KakOBO OBl HM OBLJIO BEIIECTBO TAKUX TOBAPOB, TOJIBKO
NpU3HaBaeMasi BCEMHU CIIOCOOHOCTh MX OOMEHUBATHCS Ha OJara JieaeT ux JIeHbIaMu.

Tem He MeHee Ha MpakTUKe OJiarogapsi CyIECTBYIONIMM 00bIYasM IaXe TO, YTO CIEJIaHO
3aKOHHBIM TIATEKHBIM CPEACTBOM, MOKET OBITh JIMIICHO XapakTepa AeHer. Bo Bpems
I'paxxnaHckoi BOWHBI IPABUTEIBCTBO MBITANIOCH IYCTUTh B 0OpaIieHne OUIIeThI TIOCTOMHCTBOM B
50 pom., mpuHocsimue 7,3%, Tak 4TO MPOLIEHT BHIYUCIISIICS OYEHbB JIETKO, COCTABIISAS OJMH LIEHT
B JieHb. OJTHAKO OWMJIETHI OKA3aJHCh HE B COCTOSIHUU IIUPKYIUPOBAThH. Bopeky MOmbITKe
00s1er4uTh oOpalieHue STUX OUIETOB HACeIEHUE MPEIIOYUTAIIO YACPKUBATH OUIIETHI C LIENIBIO
MOJTy4€HUS IPOLIEHTOB. [IeHbI'M HUKOT/Ia HE IPUHOCAT JPYTUX BBITOJI, KpOME CO3/IaHus yI00CTB
s mporiecca ooMena. Co3ganue 3TuX yao0CTB SBISETCS CleUanbHOW (DyHKIUEH IeHer, U OHO
BO3MEIIAET KAKYIIYIOCS IOTEPIO BHITOJ, 3aKIIFOYAIOIIYIOCS B TOM, YTO MBI JCPKUM UX B
KapMaHe, BMECTO TOTO YTOOBI JaTh UM BBITOJHOE TIOMEIICHHE.

CyIIecTBYIOT pa3NuyHbIe CTENCHH CIIOCOOHOCTH Onar kK 0OMeHy. Briciieil cTeneHpro 3Toi
CIIOCOOHOCTH 00JIaIal0T HAcTOsIIHE JeHbI M. Ho mpeske uemM AONTH A0 AeHWCTBUTENBHBIX JCHET,
MBI JIOJDKHBI IPOUTH PSAJl IPEIBAPUTEIBHBIX CTEIIeHel AToi criocobHocTH. U3 Bcex BUAOB Ouar,
OBITH MOKET, HAUMEHee 0OMEHOCIIOCOOHBIM SIBIISIETCS] HEIBUKUMOE UMYIIECTBO. TOJIBKO B TOM
cllydae, €ClIi KOMY-HUOY/Ib CITYIUTCSl HAWTH JIUIIO, YKENAoIee TPHUOOPECTH HEIBUIKUMOE
UMYIIECTBO, Ta WM WHAS 9aCTh €ro MOKET ObITh mpoaaHa. 06MeHOCITOCOOHOCTh 3aKIIaTHON Ha
HEJBM)KMMOE UMYIIIECTBO Ha OJIHY CTYIEHb Bbile. OHAKO J1axe U 3aKiIagHas 00nagaeT
MEHBIIIeH 0OMEHOCTIOCOOHOCTRIO, YeM PACTIPOCTPAaHEHHBIE U HaJIeXKHBIE 0053aTeIhCTBA
pa3IMYHBIX OOIIECTB; 3TU 003aTENHLCTBA B CBOIO OUEpeIb MEHEe 0OMEHOCIIOCOOHBI, YeM
00s13aTeNnbCTBA MPABUTENLCTBA. [IefiCTBUTENEHO, pa3HbIe JIHIIA HEPEAKO MOKYMA0T
rOCyIapCTBEHHBIE 0053aTeNBCTBA TOIHKO PaJ BPEMEHHOTO MOMEIICHHUS KaluTaia, UMes B BUILY
MPOJIaTh UX OMSTh, KaK TOJBKO MPEICTABUTCS BO3MOKHOCTH MIOCTOSTHHOTO M 00JIee BBITOTHOTO
noMenieHus. Bekcenrs o0nagaer Ha O1HY CTYIEHb elie 00JbIIell 00MEHOCTIOCOOHOCTBIO, YeM
rocyapcTBeHHbIe 00s3aTenbCTBa. OMHOM CTYMEHBIO BBIIIE IO CBOEH 0OMEHOCITOCOOHOCTH
CTOUT BEKCelb Ha MpeabsaBuTens. HakoHel, yek 00J1aaaeT MouTH TOU e CTENEHBIO
00MeHOCTIOCOOHOCTH, KaK B caMu AeHbru. OTHAKO HU OJMH U3 3TUX BHUJIOB OJar emie He
SIBIISIETCS HACTOSAIIUMU JIEHbI'aMH, TaK KaK HU OJIMH U3 HUX HE 00J1a7aeT CIOCOOHOCTHIO
BCeOOIIero Npu3HaHus B OOMEHe.

Ecnu mb1 TCIICPb COCPCAOTOYMNM HAIIC BHUMAHUC Ha COBPEMCHHBIX 1 HOPMAJIBHBIX YCJIOBUAX U
Ha TEX CpCACTBAX 06MeHa, KOTOPBIC SABJIAIOTCA JCHbI'aMU UJIA 0oJiee BCEro K HUM
HpI/I6J'II/I)KaIOTC}I, MBI HaiijieM, 4TO cCaMH JE€HbI'U MMpUHAAJICIKAT K TOMY O6I.I.[CMy KJ1acCcy
CO6CTB€HHOCTI/I, KOTOpLIﬁ MOKET OBITh Ha3BaH cpeacrBaMu O6paI_I_ICHI/Iﬁ. CpeszBa 06paI_I_IeHI/I$I
BKJIIOYAIOT BCAKHMI THUII CO6CTB€HHOCTI/I, KOTOpHﬁ HE3aBHUCHUMO OT TOTO, 6y,£[eT JI1 OH
IIOJIB30BATbhCs BC606I_I_[I/IM MMPU3HAHUCM B oOMeHe WK HCT, IO CBOEMY OCHOBHOMY HAa3HAYCHUIO U
yHOTpe6J'ICHI/IIO CIIYKUT JIEHCTBUTEIILHO CpeaACTBOM oOMeHa.

CpenctBa oOpallieHusI ICJIATCS Ha JIBa TVIAaBHBIX Kilacca: 1) JeHbru U 2) GaHKOBCKUE BKJIAIbI,
KOTOpBIE MoJIHEE OYAyT pacCMOTPEHHI B cleaytonieil rinase. [Ipu mocpeacTe 4ekoB OaHKOBCKHE
BKJIJIbI CITYKAT CPEICTBAMU IJIaTeka B 0OMeH 3a apyrue Ornara. Uek siBisieTcs: cepTUPUKATOM,
WIH JI0Ka3aTeIbCTBOM, Niepefaun 0aHKOBCKUX BKIa0B. OH MPUHUMAETCS B YIIATY TOJBKO IO
COTJIAIICHUIO U, KaK MPAaBUIIO, HE IPUHKUMAaETCs HHocTpaHmaMu. Ho Bce xe Omaromapst yekam
0aHKOBCKHE BKJIQJIbI CIIY’KaT B JCHCTBUTENHLHOCTU CPEJICTBOM OOMEHA JJaxke B OOIbIIIEH Mepe,
4yeM JieHbI'u. Paccykaas mpakTU4ecKu, AeHbIM U OAHKOBCKHE BKJIAbI HA TEKYIIUE cUeTa
SBIIIOTCS €IUHCTBEHHBIMU CpeICTBAMU oOpatieHus. Eciau B cocTaB MX BKIIFOUUTH TTOYTOBBIE U
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TenerpadHbie IepeBOIbl, TO MOCIETHIE MOTYT pacCCMaTPUBAThCS KaK JOKYMEHTHI IIepeauu
CIEeUANbHBIX BKJIAJI0B, IPUYEM MTOYTA U TeJlerpad BHIIOIHAIOT (DYHKIUU IENO3UTHBIX OAHKOB.

Ho xoTs1 6aHKOBCKHI1 1eN03UT, NTepeaBaeMblil TOCPEICTBOM YeKa, U paCCMAaTPUBAETCS KaK
CPEICTBO OOpaIleHMsI, OH BCE XKe HE SBJIACTCS ACHbraMu, a 0aHKHOTA MPEACTABISAET CO00M 1
CpeACTBO OOpalleHus], U ACHbI'H. Mex 1y 4eKOM U OAHKHOTOM M JIEKHUT MOCIESIHSAS JINHUSL
pasrpaHMyYeHHsI TOTO, UTO SBISETCA JeHbIaMHM, OT TOTO, YTO He siBisiercs umu. [IpaBaa, TouHO
MIPOBECTH ATY JIMHHUIO OYEHb TPYIHO, 0COOEHHO KOTJa MBI MOJXOAUM K TAaKUM YeKaM, KaKk
KaCCOBBIE YEKHU WM KaK 3aCBUICTEIbCTBOBAHHBIEC YEKH, TaK KaK IMOCJIECAHUE IOYTH UACHTHYHBI C
O0ankHOTaMu. U uek, n 6aHKHOTA SBJISIOTCS TpeOOBaHMEM IUIaTek,a, OOpAIICHHBIM K OaHKY, 1
JaI0T JeprKaTellto MpaBo UCTpeOoBaTh JeHbIH U3 6anka. Ho B To BpeMs kak OaHKHOTa 00JaiaeT
BCEOOIMM NpU3HAHUEM B 0OMeHe, YeK 00J1a/1aeT TOJBKO CIICIUAIbHBIM PU3HAHUEM YCIOBHO,
T.€. TOJIBKO € coryiacus nosryyaressi. [loATMHHbBIMY JeHbraMy SBJISIIOTCS T€, KOTOpbIe
NPUHUMAIOTCS MoJydyaTeneM 0e3 KaKux-IM00 COMHEHUH, TaK KaK OH MOOYXJaeTcs K 3TOMY HIIN
3aKOHOM, OOBSIBIISIOIIMM X 3aKOHHBIM IIATEKHBIM CPEICTBOM, MIIM IIPOYHO YCTAHOBUBIIUMCS
oObIuaeMm.

CymiecTBYIOT JIBa BUJa MOJUTMHHBIX JIEHET: ToHoIeHHbIe (Primary) u kpenuthbie (fiduciary).
JIeHbI'M HA3bIBAOTCS TIOJHOILICHHBIMH, KOT/Ia TOBAp, U3 KOTOPOTO OHU C/ICIaHbl, UMEET OJIHY U Ty
e IEHHOCTh KaK MPH YIIOTPEOJICHUH €ro B KAYeCTBE JICHET, TaK U TIPU BCIKOM JPYroM
ynoTpediaeHuu. [10JHOIICHHBIC ICHBIH B CBOCH IIEHHOCTH HE3aBUCHMBI HU OT KAKOTO JIPYroro
BUJIa OOraTCTBa, a KPSIUTHBIC ICHBIHU SIBJISIFOTCS TAKMMU JICHBI'aMH, IICHHOCTh KOTOPBIX YaCThIO
WIN [EJIMKOM 3aBHCHT OT YBEPEHHOCTH, UTO BIIAJICIICI] TUX JICHET CMOXKET UM OOMEHSTh UX Ha
Apyrue 0yiara, HarpUMep Ha MOJHOLICHHbBIE ICHBTU B OaHKE, MPaBUTEIHCTBEHHOM YUPEKICHHH,
WJIH BO BCSIKOM CJIy4yae YIJIATUTh UMH JIOJTH WK KYITUTh Ha HUX TOBAphI. [ JIaBHBIM BUIOM
MIOJTHOIIEHHBIX JICHET SIBJISICTCS 30JI0Tasi MOHETA, KPEIUTHBIX JICHeT - OaHkHOTa. KauecTBa
MOJTHOIIEHHBIX JICHET, JIeJIAtoIIue X 0OMEHOCIIOCOOHBIMY, MHOTOYHCIICHHBI. M3 HUX HanboJee
Ba)KHBIMH SIBJISTIOTCSI IIOPTAaTUBHOCTbD, IPOYHOCTD M JICTUMOCTh. [ TaBHBIMU KaueCTBaAMHU
KPEIUTHBIX JCHET, IENAOIUMU KX 0OMEHOCTIOCOOHBIMH, CITy)KaT UX Pa3MEHHOCTh Ha
MOJTHOIIEHHBIE JICHBTU HJIM COOOIICHHBINH UM XapaKTep 3aKOHHOTO IJIATE)KHOTO CPE/ICTBA.

BaHKHOTHI U Bce Ipyrue KpeIuTHbIE IeHbIM, PAaBHO KaK U OAHKOBCKHUE JIEMO3UTHI, KOTOpPhIE
UPKYJIUPYIOT MPH MOCPEICTBE CEPTUPHUKATOB, YaCTO HaszbIBatoTCs 3Hakamu (tokens). Croza xe
OTHOCATCS M YeKaHEHHBIE 3HAKU. L|eHHOCTh 3THUX 3HAKOB CaMHUX IO cede, 3a HCKIIOUYCHUEM
JOCTaBJIIEMBIX MU IIPaB COOCTBEHHOCTH, OU€Hb Maja. Tak, HarpuMep, IIEHHOCTb CepeOpsTHOro
J0J1apa Kak 60ratcTBa cocTaBisieT Bcero okoiio 40 1eHTOB; 3TO BCe, Yero CTOUT
3aKJIroyarolieecs B HeM cepeOpo. Mex Iy TeM LIEHHOCTh cepeOpsiHOTo J10Ju1apa,
paccMaTpUBaEMOro ¢ TOUKH 3peHHs JOCTaBJIIEMBIX UM IpaB COOCTBEHHOCTH, cocTaisier 100
LIEHTOB, TaK KaK JepxkaTeib cepeOpsHOro J0Julapa MMEeT 3aKOHHOE MPaBo YHOTPEOIATh €ro s
IUIaTeXa Mo 00s3aTeNIbCTBAM Ha ATY CYMMY MJIM B CUJIY YCTAaHOBUBIIETOCS 00bIYast yIOTpeOIsTh
€ro B yImJjary 3a 0jara IEHHOCTBIO Ha Ty k€ CyMMY. TOYHO TaK k€ LIEHHOCTh MATUIECATH,
JBaIUATH MATH, JECSTU U MATH LIEHTOBBIX MOHET MJIM MOHETHI B OJIUH LIEHT, PACCMaTPUBAEMBIX C
TOYKH 3pEHUS JOCTABIIIEMBIX MU IPaB COOCTBEHHOCTH, 3HAUUTENIBHO BBIIIIE X [IECHHOCTU KaK
6orarctBa. LleHHOCTH OyMa)kHOTO J10JU1apa Kak OoraTrcTBa, HalpuMep cepedpsHOro
cepTuduKaTa, IO4YTH paBHa Hym0. OHa paBHA LEHHOCTH Oymaru, 1 Huuemy 6osbie. Ho
LIEHHOCTb 3TOT0 J0JIjIapa ¢ TOUKU 3PEHUs TOCTABISEMbIX UM MpaB cobcTBeHHOCTH paBHa 100
LIEHTaM,T. €. OH DKBUBAJIEHTEH OJJHOMY 30JI0TOMY A0Julapy. B Takom pa3mepe oH npelacTaBisieT
TpeGoBaHUE €ro JepKaTelsl Ha yyacTHe B OoraTcTBe 00ILecTBa.

Pucynox 1 naer knaccudukanuto Bcex cpeacts oopamenust Coenunennsix Hltaros. On
MOKa3bIBAET, YTO 00I11asi CyMMa CpesICTB oOpauieHus papHa npuommsurtensio 10 1/6 mupa., u3
KOTOpBIX 8 1/2 Mip/. cOCTaBIAIOT OaHKOBCKHE BKJIAABI Ha TeKymue cuera u | 2/3 mupy. -
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JICHEe)KHBIE 3HAKU; U3 ATOT0 KOJIM YECTBA JICHEKHBIX 3HAKOB 1 MJIP/I. COCTABIISIFOT KPEIUTHBIC
JIEHBI'U ¥ TOJBKO 0K0JI0 600 MJIH. - HOJHOLIEHHBIE ICHBIU.

Bcrann Ha
TEKVUIHE CUETE

B Il’:
MAPA.
KpenwTasie
JEMsN
- |
Naanouamwe | g
Retielm irm
:‘1
MARL 7
Puc. |

B Hacrosiei riaBe Mbl HCKITFOYMM U3 PACCMOTPEHHS OAaHKOBCKHE JCTIO3UTHI H YEKOBOE
oOpallieHre 1 COCPEI0TOYNM BCE Hallle BHUMaHUE Ha OOpAIlleHHH JICHET, KaK MMOJHOICHHBIX, TaK
u kpeautHbiX. B Coenunaennbix IlltaTax eIMHCTBEHHBIMU TOJTHOIICHHBIMU JCHBIAMH SBJISIFOTCS
30JI0ThIC MOHETHL. B cOCTaB KpeMTHBIX JIeHET BXOAT: 1) YyekaHHbIE MOHEThI, 8 UMCHHO
cepeOpsiHbIe 10JI1aphl, IPOOHOE cepedpo U MeKie MOHETHI (“HUKENeBbIe” U IICHTHI), 2)
OyMa)kKHBIC ICHBTH, T. €. &) 30JI0ThIC U cepeOpsiHbIE CEPTHU(PUKATHI U 0) TUIATSKHBIC
00s13aTeNIbCTBA HAa IPEIBSIBUTENIS, BbITAaHHBIC WK IpaBuTeIbcTBOM CoennHeHHbIX [1ITaToB
(“rpuHOeKU”), MK HAIIMOHAILHBIMU OaHKAMHU.

OcTaBiisisi B CTOPOHE Y€KH, Mbl MOKEM Pa30UTh BUJIbI MEHOBBIX CACIIOK Ha TPHU TPYIIBI: 0OMEH
Onar Apyr Ha Apyra, WM HEOCPEICTBEHHBI 0OMEH; 0OMEH JIeHeT Ha JICHbI'H, WM Pa3MEH
JIeHeT, ¥ 0OMEH JIeHeT Ha Oiara, T. €. MOKYIKY ¥ MpoJaxy. ToJbKO MOCIEAHHA U3 Ha3BaHHBIX
BUJIOB OOMEHA JIaeT TO, YTO MBI Ha3bIBaeM oOpalieHrueM AeHer. Takum oOpa3oM, O IEHEKHBIM
oOpalieHrneM pa3yMeeTcsi COBOKYITHOCTh MEHOBBIX CJIEJIOK JieHeT Ha Onara. Bee aeHbry,
npeIHa3HaYeHHbIe JJis1 00pallieHus, T. €. BCe IEHbI'H, 32 UCKIIOUYCHHEM HaXOISAIINXCS B
noBasiax 0aHkoB U npaBuTenbcTBa CoenquHeHHbIX LIITaToOB, HA3BIBAIOTCS IEHBIAMH B
oOpareHuu.

OCHOBHOI IIPEIMET HACTOSAIIEW KHUTH - BBIICHEHUE NIPUYMH, ONIPEACIAIOUINX TOKYATENbHYIO
cuity aeHer. [lokynaTtenbHast cuia A€HET yKa3blBaeTcsl KOJIMYECTBOM APYrux Oiar, KoTopoe
MO>KET OBITh KYIUIEHO Ha JJAHHOE KOJIMYEeCTBO JieHer. UeM HIbke 1ieHa OJar, TeM OoJibliee
KOJIMYECTBO UX MOXKET OBITh KYIJICHO Ha JAaHHYIO CYMMY JIEHET, TEM BBIIIIE, CIIEI0BATENbHO,
MOKynaTesbHas Cuila JeHer. YeM BhllIe LeHb! OJ1ar, TeM MeHbIIee KOJINIECTBO UX MOXKET ObITh
KYIUICHO Ha JAHHYIO CYMMY JIEHET, TEM HUXKE, CJIIE0BATEIbHO, IOKYNIaTeIbHas CUJla JICHET.
Kopoue, nokynartensHas cuja JIeHeT ecTh BeIMYMHA, 0OpaTHO COOTHOCHUTEINIbHAS YPOBHIO IICH;
CJIEIOBATEIILHO, U3YUYECHHE NTOKYIIATEIbHON CUJIbI JEHET HIECHTUYHO C U3YYEHUEM YPOBHS LICH.

§ 2. YpaBHeHHne 00MeHa B apH(PMeTHYECKOM BBIPAKEHUH
OcraBisis 6e3 pacCMOTPEHHUS BIAMSHUE IETIO3UTHOTO, WIIM YEKOBOTO, OOPAIEHNUs, MOXKHO

CKa3aTh, 4YTO YPOBEHb LICH 3aBUCHUT TOJILKO OT TPEX IIPHUYUH! 1) OT KOJIMYECTBA ACHCT B
o6pan1eHI/m, 2) OT CKOPOCTH UX OGpElIJ.[CHI/IS{ (I/IJ'II/I OT CPCAHCTO KOJIMYCCTBA NTEPCXOA0B JICHET B
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oOMeH Ha OJara B Te4eHHUE rojia) u 3) OT 00beMa TOProBiH (WM OT CYMMbI CTOUMOCTH OJiar,
KYIUICHHBIX Ha JIeHbIM). Tak Ha3pIBaeMasi KOJMUYSCTBEHHAS TEOPUs [Dma meopust, Xoms uHo20a
u 8 HedocmamoyHou hopmynuposke, ovina npunama Jloxkxom, FOmom, Adamom Cymumonm,
Puxapoo, Munnem, Yoxepom, Mapwaniom, I aoneem, @emmepom, Kemmepepom u
OONLUUHCINBOM ABMOPO8 NO IMOMY eonpocy. Pumckuii asmop FOnuii [lasen npubauzumenvHo 6
200 2. nocne Pooxcoecmea Xpucmoga 8blcmasui NOI0d4CeHue, Ymo YyeHHOCMb 0eHe2 3a8UCUm Om
ux konuvecmea. Cm: Zuckerkandl. Teorie des Preises; Kemmerer. Money and Credit Instruments
in their Relation to General Prices. Ilpasoa, mnozue aemopwi s61510mcst 00 cux nop
npomusHuxamu Konuuecmeennou meopuu. Cm. ocobenno’ Laughlin. Priciples of Money. New
York (Scribner), 1903.], T. €. yueH#ue, YTO 1IEHbI U3MEHSIOTCS TPOMOPIIHOHATILHO U3MECHEHHIO
KOJIMYECTBA JICHET, 4acTo ObLIa (hOPMYJIMPOBaHA HEMTPABUIIBLHO, HO (OIyCKasi YeKH) 3Ta TEOPHUs
MPaBUJIbHA B TOM CMBICIIC, YTO YPOBEHbB IICH U3MEHSICTCS B IIPSMOIA CBSA3H C M3MCHECHUEM
KOJINYECTBA JCHET B OOPAIlleHUH MPHU YCIIOBUH, YTO CKOPOCTh 0OpalleHus IeHeT 1 00beM
TOPTOBJIM OCTAIOTCSI HEU3MEHHBIMHU.

KonuyectBenHas Teopus Obliia 01HOM U3 HanboJIee CTPACTHO OCIIaPUBAEMBIX TEOPUH B
HKOHOMHUKE IJIaBHBIM 00pa3oM NOTOMY, YTO MPU3HAHUE €€ UCTUHHOM MM JI0XKHOM 3aTparuBajio
BECbMa CUJIBHO MHTEPECHI TOPrOBJIM U MOJIUTUKHU. OJHAKO CYILIECTBYET MHEHUE, U OHO €1Ba JIU
CTpa/iaeT MPeyBEINYCHUEM, UTO Jake DBKIMIOBBI TEOPEMBI OCIIAPUBAIIUCH OBl CTOJIb XKE
CTPacTHO, €ciIi Obl OHH 3aTparuBaiy (PUHAHCOBBIE UITU MOJIMTUYECKUE UHTEPECHI.

K cosxanenuto, KOJMUeCTBEHHAs TeOpHs ObliIa ClIelaHa OCHOBAHUEM JIsi APTYMEHTOB B TI0JIb3Y
He3710poBbIx (UNsound) cuctem neHexkHOTO oOpareHus. OHa ObUIa IPU3BaHA B 3aIUTY
HEpa3MEHHBIX OyMa)kKHBIX JIEHET U CBOOOTHOM UyekaHKu cepeOpa B mponopruu 16 x 1.
[TocnencTBUEM 3TOTO OBLIO TO, YTO HEMAJIO CTOPOHHUKOB 3710pOBBIX (Sound) meHer, aymasi, uTo
Teopusi, ymoTpeodiisieMas Ha TIOJJICPKKY TakuX (haHTa3uil, TOJDKHA ObITh HEMPABWIbHA, U 00SICH
MOJIMTHYECKUX MOCIICICTBHIA €€ pacpOCTPaHEHHS, CTATH B OTIIO3UITUIO HE TOJBKO K
HE37I0POBOIi ITponaraxie TEOPUU, HO M K 3JI0POBBIM MPHHIIUIIAM €€, IIOCPEJICTBOM KOTOPBIX
3alIUTHUKH TOM TEOPUH CTApaIKCh MOIEPKATh CBOIO npomnaranay [Cu.. Scott: * Oma meopus
ovLIa Haubosee NI0OOMBOPHLIM UCOYHUKOM JIOHCHBIX OOKMPUH, U3VUAIOUUX NPUPOIY OeHez, U
OHA NOCMOSAHHO U YCNEWHO YROMPEOIANACH 8 3aWUmy ONACHO20 3aKOHOOAMENbCMEA U KAK
Cnocob 6oCnpensimcmeosanms Heobxooumvim oenedicHvim peghopmam” (Money and Banking.
New York, 1903 P. 68).]. Dtu Hama Ky Ha KOJIMYECTBEHHYIO TEOPHIO 00JIeTYauCh
HEIOCTaTOYHBIM TIOHUMAHUEM €€ CO CTOPOHBI TEX, KTO OOBSIBIISII €€ BPEIHOM.

JInuHO 5 AyMaro, YTO CYILECTBYET OYEHb MAJIO MOJIOKEHUH OoJiee BpeIHBIX U B KOHIIE KOHIIOB
Oosiee THOENBHBIX, YEM T€, KOTOPbIE MMOJEPKUBAIIM OBl 3I0POBYIO MPAKTUKY IIEHON OTPULIAHHS
3I0POBBIX IIPUHILIUIIOB TOJIBKO MIOTOMY, YTO HEKOTOPBIE MBICIIUTENH JIOIYCKAIOT HE30POBOE
IIPWJIOKEHNE ITUX NPUHIHUIIOB. Bo BCAKOM cilydyae B HAyYHOM MCCIEAOBAHUU HET HHOTO
BbIOOPA, KaK TOJIBKO HAWTH M YCTAHOBUTH HEMPHUKPAILICHHYIO HCTHHY.

KoanuecrBeHHas TCOpHA CACIACTCA Oolee sicHOM IIpyU MOMOIIU YpaBHCHUS O6MeHa, KOTOPOC
HaM U HAJICKUT TCHICPb U3JIOKUTD.

VYpaBHeHHe 0OMeHa eCTh MaTeMaTUYeCKOe BhIPAKEHHE BCEX CHIENIOK, COBEPILAEMbIX B
M3BECTHBIN MEPHOJ] BpEMEHHU B JaHHOM oO1ecTBe. OHO MOIy4aeTcsi MPOCTBIM CI0KEHUEM
ypaBHEHUI 0OMeHa Il BCeX MHAMBUIYalbHBIX cenoK. [Tonoxum, yto HekTo nokynaer 10
¢byHTOB caxapa 1o 7 IIeHTOB 3a (PyHT. DTO MEHOBas cJienka, B kotopoil 10 ¢pyHTOB caxapa
paccMaTpuBarOTCs Kak SKBUBAJICHT /0 IIEHTOB, M 3TOT (h)aKT MOKET OBITh BBIPAXKECH TAKUM
obpazom: 70 (uentoB) = 10 (pynTam caxapa) x 7 (eHTOB).
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Bcesikas apyras mpojaxa u MoKyIka MOKeT ObITh BhIpaskeHa MoJ0OHBIM ke 00pa3oM, H,
CKJIaJIbIBasi BMECTE BCE MHIUBUAYaJIbHBIC YPAaBHEHUS KYIUIU-IIPOIAXH, MBI IOJyYUM YpaBHEHHE
oOMeHa I U3BECTHOTO MepHoAa B JaHHOM obuiecTBe. OTHAKO B TEUEHHE TOTO )K€ CaMOro
MEPUO0/Ia T€ )KE CaMble IEHBI'Y MOTYT CIYXKHUTh U OOBIYHO CITYXaT [yl MHOTHX clienok. 1o aToii
NPUYMHE JICHEeXKHAst YacTh YpaBHEHUs OyIeT, KOHeuHO, 0oJblie, yeM o0111as cyMma JIeHeT B
oOpaieHuu.

VYpaBHeHHe 0OMeHa OTHOCUTCS KO BCEM MOKYIKaM, COBEpIIaeMbIM IIPY TIOMOIIH JEHET B
M3BECTHOM OOIIECTBE B U3BECTHOE BpeMs. Mbl OyJieM NMpo0KaTh UTHOPUPOBATH YEKU U MHBIE
cpezacTBa oOpaleHus, He SABISIOIKEecs JeHbraMu. Mbl OyzieM Takke HTHOPUPOBATH BHEIIHIOKO
TOPrOBIIIO U II0ITOMY OTPAHUYUMCS PACCMOTPEHUEM TOPIOBJIU BHYTPU FHIIOTETUYECKOTO
oOmiectBa. [lo3aHee MBI BKIIIOUUM 3TH (PAKTOPBI, IEPEX0Ast MOCTENIEHHO OT TMIOTETHYECKHX
YCIIOBUM K JEHCTBUTEIBHBIM YCIOBHUAM, TOCIOACTBYIOLIMM B HacTosuee Bpems. Ho npu stom
MBI, KOHEYHO, HE JOJDKHBI 3a0bIBaTh, YTO BBIBOJIBI, C/ICTIAHHBIC IPU KAXJIOM MTOCIIEI0BATEIHHOM
NpUOJIMKEHNH, CTIPABEIMBHI JIUILb B IPUMEHEHUH K IPUHATHIM THIIOTETUYECKUM YCIOBHUSIM.

VYpaBHeHre 0OMeHa ecTh MPOCTO CyMMa ypaBHEHHUI, 0OHUMAIOIIUX BCE MHIAMBUAYabHbIE
MEHOBBIE CJIETIKM B T€YCHHE T01a. B KaXk01i mpoaake U MOKYIKe 0OMEHUBAEMBbIE JICHBIU U
Onara sBIstFOTCS 1PSO facto sKBUBaIEHTHBIMY; HATIpUMeEP, JICHBIHM, YIUTAYHBaEMbIE 3a caxap,
SBJISIIOTCS SKBUBAJICHTOM KYIUIEHHOTO caxapa. 1 B 001iemM uTore Bcex MEHOBBIX CAEIIOK 3a I'oJ
CyMMa YIJIAYMBaEMBIX JIEHET paBHa IO IIEHHOCTH CyMM€ LIEHHOCTEeH KyIIeHHbIX Oar. Takum
o0pa3oM, Ha OJJHOM CTOpOHE YpaBHEHHUs CTOAT JIEHBIU, a Ha JIPYTOH - CymMMa LIeHHOCTeH Onar.
IlepBasi, neHexHast, 4aCTh MPEACTABIAET COOOM CyMMy YIJIaUMBAaEMBIX JIEHET U MOXKET ObITh
paccMaTpuBaeMa Kak Mpou3Be/IeHHe KOJIMYEeCTBa IeHEeT Ha CKOPOCTh uxX oOpatieHus. Bropas
YacTh MOJIY4aeTCs B pe3y/bTaTe YMHOXKEHHsI KOJIMYeCTBa OOMEHEHHBIX OJar Ha UX LEHBI.

Baxxnas BennunHa, Ha3bIBaeMasi CKOPOCTBIO 0OpallieHus! UM OBICTPOTOM 000pOTa, MPECTABISIET
co0oif MPOCTOE YaCTHOE, MOIy4yaeMoe OT JeJICHUs CYMMBI JICHEKHBIX IIaTexel 3a Oiara B
TEYEHHUE roJla Ha CPEHIOI CYMMY JIeHeT B OOpaIleHUH, TP MMOCPEICTBE KOTOPOH ITH IIIATEXU
ObUTM TIPOM3BEAEHBI. JTa CKOPOCTh 0OpalleHHs AJIsl OOIIECTBa B LIEJIOM MPEJICTaBIsAeT cO00it
0coOBIi BUJ cpetHell ckopocTH 000poTa IeHer s pa3HbIX Jull. [l kaxaoro auna
CYIIECTBYET 0c00ast CKOPOCTh 000POTa JIEHET, KOTOPYIO OH MOKET JIETKO BBIYMCIUTD, JAEISI
oOIIyI0 CyMMY CBOMX JICHEKHBIX 3aTpaT B TEUEHHE rojla Ha CPEIHIOI CYMMY CBOMX JIEHEKHBIX
[IOJTYy4YCHUH.

Haunewm ¢ neHexxHo# yacTu ypaBHeHus. Eciau yucio 1oiapoB B CTpaHe COCTABISET S MIH., a
CKOpOCTh uX oOpamenus papaa 20 pa3 B rof, Toraa 001mas cymma JAeHer, IepexosIIuX U3 PyK B
pyku (B oOMeH 3a Onara), 3a roa coctaBuT 5 MitH.x20, win 100 MitH. 10171 DTO €CTh IEHEeKHAS
4acTb ypaBHEHUs 0OMEHA.

Ecnu nenexnas yactb ypaBHeHus coctapisier 100 MutH. 10I11., TO BTOpasi YacThb ypaBHEHUS,
BbIpakarolas 00IyI0 IEHHOCTh 0OMEHUBAEMBIX OJ1ar, J0JKHA OBITh TOM e BETMUNHBI, TAK KaK
ecny 100 mutH. 107u1. OBUTM MCTpAaYeHbI HAa NOKYNKY OJlar B TeYeHHUE roja, To 6jara, KoTopsle
JOJKHBI OBUTH OBITH MTPOAAHBI B 3TOM roy, cTouT 100 miH. nost. UroOsl n3bexath
HEO0XO0AMMOCTH BBIITUCHIBATh KOJMUYECTBA U IIEHbI OECUMCICHHOTO Pa3HO00pasus Oar, KOTopble
B JICHCTBUTEIILHOCTH OOMEHUBAIOTCS, PEINOI0KHUM MOKA, 4YTO UMEIOTCS TOJIBKO TPH pojia Onar
- XJ1e0, yroJib ¥ TKaHb ¥ YTO ObUIO MIPOAAHO

200 mutH. xs1e60B 110 0,10 moiut. 3a xie0,

10 muH. ToHH yris o 5,00 got. 3a TOHHY,
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30 mutH. sipmoB Tkauu no 1,00 momt. 3a spa.

O4eBUIHO, YTO IIEHHOCTD 3TUX cAeinok coctaBut 100 murH. moiut., Tak kak 20 MIIH. TOJIJI. CTOUT
x71e6, 50 MiH. 1o, - yroas u 30 MITH. I0JUI. - TKaHb. Takum 00pa3oM, ypaBHEeHHE oOMeHa
NPUMET CIeaAyromuil BUa (PUMOMHKIM, YTO JIEHE)KHAS YaCTh COCTOMT U3 5 MJIH. TOJLI.,
obmenennsix 20 pas):

5 mutH. (mosut.) x 20 (060pOTOB B rOJ) =
= 200 miH. (xne60B) x 0,10 (mosut. 3a xy1ed) +
+10 muH. (ToHH) x 5,00 (m011. 32 TOHHY) +
+30 mutH. (spmoB) x 1,00 (mosut. 3a sip).

DTO0 ypaBHEHUE COJCPKHUT B NICPBOMA, JCHEKHOM YacTH JBE BEJIUUUHbBI, @ UMCHHO: 1) KOM4YecTBO
JICHET U 2) CKOPOCTh UX OOpAIICHHUs; @ BO BTOPOU YaCTH - JIBE TPYIIIbI BEJIUYHMH B IBYX
cTos01ax, a UMeHHO: 1) KoJuuecTBa 0OMEHUBAeMbIX OJar (Xj1e0bl, TOHHBI, SIP/bI) U 2) IICHBI
9THX OJyiar. Y paBHEHHUE MOKA3bIBACT, UTO ATH YETHIPE Psijia BEIMYMH B3aUMHO CBsi3aHbI. [1Jis TOTO
4TOOBI YpaBHEHHE MOTJIO OCYIIIECTBUTHCS, IIEHBI JODKHBI UMETh OINPEICIICHHOE OTHOIICHUE K
TPEeM JPYrHUM BHJIaM BEJIUYMH: KOJUYECTBY JICHET, CKOPOCTH MX OOpAICHUS U KOJIUYSCTBAM
oOMeHHMBaeMbIx Oar. CiieZIoBaTeIbHO, B OOIIEM U IIEJIOM IIEHBI JTOJIKHBI H3MEHSTHCS TPSIMO
MPOTMOPIMOHAILHO KOJMYECTBY JICHET U CKOPOCTH MX OOpAaIleHUs: 1 00PaTHO MPOMOPIIHOHAIBEHO
KOJIMYECTBAM OOMEHMBAEMBIX OJIar.

[Tpenmnonoxum, HapUMep, YTO KOJUYECTBO JCHET YIBOMIOCH, TOT/1a KaK CKOPOCTh MX
oOpalieHus 1 KoJuuecTBa 00OMEHUBAEeMbIX OJar OCTaliuch HEM3MEHHBIMU. B TakoMm citydae OblIo
ObI COBEpPIIEHHO HEBO3MOKHO, YTOOBI IIEHBI OCTAIMCh HEU3MEHHBIMU. JleHexHast 4acTh
ypaBHeHHs Oyner tenepb paBHa 10 MiH. gom., ymHOKeHHBIM Ha 20 060poToB B roa, uiu 200
MJIH. JIOJIJ1.; MEXJy TEM, €CJIU ObI LIEHbI OCTAINCh HEU3MEHHBIMHU, IIEHHOCTH OJ1ara Oblia Obl 1O-
npexHeMy paBHa 100 MiTH. 0JU1.; ypaBHEHHE ObUIO ObI HapyIIeHo. Tak Kak MEHOBBIE C/IENKH,
Ka)kJ1asi B OTJCITBbHOCTH M BCE BMECTE, BCET/Ia 3aKIII0YaroT B cebe SKBUBasieHT (uid pro quo, To
00e JacTH ypaBHEHHUS JOJDKHBI OBITH paBHBL. He TOIBbKO cyMMa MOKYNOK JA0JKHA ObITh paBHA
CyMMe IMPOJIaX, TaK KaK BCSKHUI MpeaIMeT, OKYIaeMblii 0THUM, HE00X0AUMO MTPOAAETCS
JpYTUM, HO 1 00111ast IEHHOCTb MPOJaBaeMbIX OJiar J0JKHA PaBHATHCSA CyMMeE JICHET, 1aBaeMbIX
B 0OMeH. [ToaToMy pH JaHHBIX U3MEHHUBIIUXCS YCIOBUSAX LIEHBI I0JIKHBI TOKE U3MEHUTHCS
TaKUM 00pa3oM, YTOOBI YBEIMUUTH OOIIYIO [IEHHOCTh MPOIaBaeMbIX OJIar, T. €. BTOPYIO YacTb
ypaBHeHus, co 100 miH. 10 200 muH. nosut. Takoe ynBoeHHE MOXKET OBbITh JOCTUTHYTO
OJINHAKOBBIM MJIM HEOJMHAKOBBIM JUIS BCEX OJIar MOBBIIIEHUEM LIEH, HO BO BCSIKOM CITyyae
KaK0€e-TO MOBBILICHUE 1IeH J0JDKHO UMETh MecTO. Eciiu 11eHbI MOBBIIAIOTCS PABHOMEPHO, TO BCE
OHM, OYEBHJIHO, JOJDKHBI B TOYHOCTU YABOUTHCS, TaK YTO ypaBHEHHE IPUMET BHI!

10 miH. (mosut.) x 20 (060pOTOB B rO1) =
= 200 muH. (xne60B) x 0,20 (mosut. 3a xy1ed) +
+ 10 muH. (TonH) x 10,00 (nosut. 3a ToHHY) +
+ 30 mutH. (sipaoB) x 2,00 (mosut. 3a sip).

Ecnu neHsl NoBBIIIAKOTCS HCPAaBHOMCPHO, TO YABOCHUC JOJIZKHO OBITH JAOCTUTHYTO IIYTEM
B3aMMOKoOMIIeHcaruii. Eciu HCKOTOPBIC LICHBI ITOBBICATCA MCHEC YCM B 2 pasa, ToO ApyYruc nCHbI
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JOJKHBI OYAyT MOBBICUTHCS OoJiee 4yeM B 2 pa3a, U IPUTOM Ha CTOJIBKO Oosiee, 4TOOBI B
TOYHOCTU KOMITEHCHPOBATh HEJJOCTATOYHOE MOBBIIICHUE TIEPBBIX.

Ho yBenmuuBaroTcs 1 Bce LEHbI 0JHOOOpa3HO, KOT/1a KaXK1asl lIeHa B TOYHOCTH Y/BaHBaETCs,
WM OJIHU LIEHBI YBEIMYUBAIOTCS OOJIbINE, a IPYTHe MeHbIIe (HO TaK, 0OJHAKO, YTOOBI YIBOUThH
CYMMY JICHE)KHOH LIEHHOCTH MOKYITAEMbIX 0J1ar), B CPEHEM LICHBI BO BCSKOM ClIydae
YIABAUBAIOTCS [Omo He 3Hauum, KOHeUHO, YMo ux npoCmdas apu@dmemuyeckdas cpeoHsis
yosaugaemcsi.] . DTO OJ0KEHHE OOBIYHO BBIPAXKACTCSI CIIOBAMH, YTO “ 00N ypOBEHbB 1IeH”
MOBBIIIAETCS B/IBOE. TakuM 00pa3oM, U3 TOTro MpocToro (¢akra, YTo JIeHbIH, 3aTpaueHHbIC HA
Omara, 1OJIKHBI PaBHATHCA KOJIMYECTBY ATHX OJ1ar, yMHOKEHHOMY Ha UX LEHBI, CIEIYET, UTO
YPOBEHB 1I€H JIOJKEH MOBBIIATHCS WIM [1aJaTh B 3aBUCUMOCTU OT U3MEHEHUS KOJIMUECTBA
JICHET, €CJIM B TO K€ BpeMs He OyJeT IPOUCXOIUTh U3MEHEHUH B CKOPOCTH MX OOpaIeHUs WU B
KoJIn4yecTBe OOMEHHMBAaEMBIX OJar.

Eciu u3MeHeHus B KOJMYECTBE JICHET BIIUSIOT HA IICHBI, TO U3MEHEHHS B IPYruX (aKkTopax - B
KOJIMYECTBE OJIar WM B CKOPOCTH OOpaIlieHHsI ICHET - TAK)KE BIIMSIOT HA IICHbI U COBEPIICHHO
aHAJIOTUYHBIM 00pa3oM. Tak, yIBOCHHE CKOPOCTH OOPAIICHHUS JICHET MMOBBICUT BJIBOC YPOBEHb
IICH MPH YCJIOBHH, YTO KOJIMYECTBO JICHET B OOpAIICHUH U KOJMYECTBA OOMCHHUBAEMbIX Ha
JICHBI'M OJTar OCTaHyTCs HEM3MCHHBIMH. Y paBHEHHE 0OMEHa IPUMET TOTa TaKOH BH/I:
5 mutH. (o) x 40 (060poTOB B rON) =
= 200 mutH. (xne60B) x 0,20 (mosut. 3a xyed) +
+10 mutH. (TonH) x 10,00 (mosut. 3a TOHHY) +
+ 30 mutH. (sspaoB) x 2,00 (mosut. 3a sipy).
Wnu ypaBHEHHE MOXKET MPUHATH HHYIO (OpMY, ITPU KOTOPOIl HEKOTOPBIC IICHBI YBEIHMUYATCS
Oosiee, a Apyrue MEHee YeM BIIBOE, HO TaK, YTOOBI COXpaHHUJIACh Ta K€ caMasi 00Ias IICHHOCTh
BCEX MPOJAXK, YTO M B peabIAyIIeH hopMe ypaBHEHHS.
OnHaKo yJBOCHHUE KOJIMYECTBA OOMEHHBACMBIX OJIar HE MOBBIIIACT, & TIOHMKAET BIIBOE BBICOTY
YPOBHSI LI€H MPH MPEATNOJIOKEHHUHU, YTO KOJIMYESCTBO JICHET M CKOPOCTh UX OOPAICHUS OCTAIOTCS
0e3 nepemMeH. [Ipy TakuxX yCIOBHSIX YpaBHEHHE MPUMET BUI:
5 mutH. (mosut.) x 20 (060pOTOB B rOf) =
= 400 muH. (xne6oB) x 0,05 (mosut. 3a x51ed) +
+ 20 mutH. (ToHH) X 2,50 (10J171. 32 TOHHY) +

+ 60 mutH. (sspaoB) x 0,50 (mosut. 3a sip).

Wnu ypaBHEeHUE MOXKET MPUHATH UHYIO (OpMY, ITPU KOTOPOIl HEKOTOPBIE LIEHBI MOHU3ATCS
Oouiblle, a IpYrue MEeHbIIE YeM BJIBOE, HO TaK, YTOObI ypaBHEHHE COXPAHUIOCH.

Hakomnerr, Ipu OAHOBPEMCHHOM M3MCHCHHHU IBYX UJIN BCEX TPCX (I)aKTopOB, T. €. KOJIMYCCTBA
ACHCT, CKOPOCTH UX O6paIJ_ICHI/IH 1 KOJIMYEeCTBA 0OMEHHUBAEMBIX 6J'IaF, YPOBCHb LICH ONIPECACIIUTCA
B PE3YyJIbTATC COCANHCHHOT'O JEHUCTBHS 3TUX pa3HOO6p33HLIX BiusHui. Ecin, HaIrpumep,
KOJIMYCCTBO ACHET YABAUBACTCS, 4 CKOPOCTb UX O6paH_I€HI/I$I YMCHBIIACTCA BABOC, B TO BPEM:
KaK KOJIMYeCTBO OOMEHHUBACMBIX OJIar OCTAaeTCs NOCTOAHHBIM, TO COXPAHUTCA Hpe)KHI/Iﬁ YPOBCHb
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1eH. To4yHO Tak ke 3TOT ypOBEHb HE U3MEHUTCS U B TOM CJIy4ae, €CJIM U KOJIMYECTBO JEHET U
KOJIMYECTBO OJ1ar yBOSITCSI, CKOPOCTB K€ 0OpalleHns JCHET OCTAHETCS MIPEXKHSIS.
CnenoBarenbHO, YIBOCHHE KOJUYECTBA ACHET HE BCETAA COIIPOBOXKIAETCS YBOCHUEM LIEH. MBI
JOJKHBI OTIPE/IETICHHO MPU3HATH, YTO KOJIMYECTBO JICHET TOJILKO OJMH U3 TpeX (aKkTOpoB,
KOTOpBIE BCE OIMHAKOBO Ba)KHBI B ONPENEICHUH YPOBHS LIEH.

§ 3. YpaBHeHne 00MeHa B MeXaHHYEeCKOM BBIPaKeHHH

VYpaBHeHre oOMeHa ObIIIO TOIBKO YTO BBIPAYKEHO MPH IMOMOIIH apu(PMETHUECKUX HILTIOCTPALIUH.
OHO MOXeT OBITh TaKXKE HATTIAAHO MPEACTABICHO IPY MOMOIIY MEXaHUYECKUX MILTIOCTPALUI

(puc. 2).

[ s % |.n:m*:‘ﬁit!‘1‘ﬂn-"‘"5

T4

DTOT PUCYHOK TPEJCTABIISIET COO0H MEXaHUYECKHE BECHI B COCTOSTHIH PaBHOBECHS, /IBE
CTOPOHBI KOTOPBIX CUMBOJIM3UPYIOT COOTBETCTBEHHO J[BE YaCTH ypaBHEHHS. [ py3 HaEBO,
M300paXCHHBIN B BUJIE KOIIEJbKa, MPEACTABIISET COOO0M IEHBIM B OOpAIICHHUH; TUICUO, WIH
paccTosiHUEe OT TOYKH, HAa KOTOPOU MOBEIICH TOT Ipy3 (KOIIECK), 0 TOYKH OTIOPHI,
npezacTaBisieT co0oi 3¢ (HEeKTUBHOCTD, WIIM CKOPOCTh OOpaleHus 3Tux AeHer. Ha npasoit
CTOpPOHE HAaXOIATCS TPU rpy3a: xjieO, yroib U TKaHb, U300paKEHHbIE COOTBETCTBEHHO B BUJIE
KapaBas xJieba, yroJbHON KOP3UHBI ¥ CBEpTKA TKaHU. [1nedo, nim paccTossHUuEe OT TOYKU IIpHUBECa
KaXKJI0TO I'py3a JI0 TOYKHU OTIOPHI, IPEJCTABISIET UX [IeHY. BBUAY TOro UTO MJjedn pbryara B
JIEHUCTBUTENLHOCTH HE MOTYT OBITh YpE3MEPHO JUTMHHBI, MBI HAIIUTH 0OJiee YIOOHBIM MOHU3UTh
€MHUILY U3MEPEHHUS JIJIS YTIIsl OT TOHHEI 10 IICHTHEPA, a AJIs TKaHU - OT sipJa 10 gyTa u,
CJICZIOBATEIILHO, YBEIIMYUTD YUCIIO ATHX SIUHHMIL (KOJUYECTBO yIiis u3Mepsiercs Ternepb He 10
MJTH. TOHH, a 200 MITH. IIEHTHEPOB, a KoJauuecTBO TKanu He 30 MutH. sipaoB, a 90 MitH. QyTOB).
LleHa B HOBBIX €IMHHLIAX JUIS yTJist OyneT 25 HEeHTOB 3a LIEHTHED, a s TkaHu - 33 1/3 nenra 3a

dyT.

Puc. 2

Bce Mbl 3HaeM, 4TO KOT'/1a BEChl HAXOATCS B PABHOBECHH, TO CHJIA, CKIIOHSIOIIAS UX B OJTHOM
HaIpaBJICHUH, PaBHA CUJIE, CKJIOHSIOIIEH UX B IPyroM HanpasieHuu. Kaxplii rpy3 Ha cBoei
CTOPOHE BECOB MPOU3BOAMT CHITY, KOTOPas UMEET TCHCHIIMIO TOBEPHYTh BEChl M KOTOPas
U3MepsIeTCsl MPOMU3BEIEHUEM Beca rpy3a Ha JUIMHY COOTBETCTBYIOLIETO IIeya. [ py3 Ha JeBOM
TUIeYe BECOB MPOU3BOIUT CHITY, U3MEpIeMyto Mpou3BeaeHreM 5 MitH. X 20, B TO BpeMs Kak Ipy3
Ha MPaBOM IUIeYe BECOB 00pa3yeT CI0XKHYIO CHITY, AEHCTBYIOLIYIO B 0OpaTHOM HalpaBICHUU U
usMepsiemyro cienyromieit Benmuunnoi: 200 muta. x 0,10 + 200 M. x 0,25 + 90 mutn. x 33 1/3.
PaBeHCTBO ATUX MPOTUBOIIOIOKHBIX CUJI MIPEJICTABISAET ypaBHEHHE OOMEHa.

VYBenuueHue Beca rpysa WiM JUIMHBI TUleda Ha OJHOM CTOpOHE TpedyeT sl COXpaHEeHUs
paBHOBECHS IIPONOPLIMOHATIBHOIO YBEJIUYEHH BECA IPy3a WIH JUIMHBI TUIeYa Ha JPYyroil CTOpoHe
BECOB. JTOT IPOCTON U €CTECTBEHHBIN MPUHIUI, IPUMEHEHHBIN K IPUHATHIM 31€Ch CHUMBOJIAM,
O3HAYaeT, YTO €CIIM, HalpUMep, CKOPOCTh OOpallieHus IeHer (JIeBoe IIeU0) OcTaHeTcs 0e3
M3MEHEHUSI U €CIIM TOBAapHBIN 000poT (rpy3bl HA IPABOM ILIEYE) OCTAHETCs TaKkKe Oe3
M3MEHEHHMs], TO BCAKOE YBEIMUEHHE Beca KOIIEIbKa Ha JIEBOM CTOPOHE MOTpedyeT Al OJTHOTO
WIM HECKOJIBKUX I'PY30B Ha PAaBOM CTOPOHE YUIMHEHUS IIJIeY, IPEACTABIIAIOIINX 31ECh LIEHBI.
Ecnu 3Ty 1ieHs! yBenuuaTcs: OIMHAKOBO, OHU BO3PAcTyT B TOM K€ NPONOPLUH, KaK U KOJIMYECTBO
JICHET; €CJIM e LIeHbl yBEeINYaTCs HEOIMHAKOBO, TO OJIHU U3 HUX BO3PACTyT OOJIbIIE, TIpyrue
MEHBIIIE CPEAHEN TPOMIOPLUHN UX YBEITUYEHHUS.
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PaBHBIM 00pa30M OYEBHJIHO, UTO €CJIM JIEBOE IJICUO OYAET Y/UIMHATHCS, a Beca KOIIeIbKa 1
Pa3NUYHBIX TPY30B HA NIPaBOW CTOPOHE OCTAHYTCSI TEMH K€, TO JIOJKHBI OyyT YBEIUYUTHCS
IIJICYX TPY30B Ha IIPABOU CTOPOHE.

Hanporus, eciiu yBenuyarcs Beca rpy30B Ha IIPaBOil CTOPOHE, €CJIM IIPH 3TOM JIEBOE IIEYO U BEC
KOIIIeJIbKa OCTaHyTcsl 6€3 mepeMeH, TO IJIeUr IPy30B Ha MPABOI CTOPOHE JOJIKHBI YKOPOTUTHCS.

Boo0iiie Bcsikoe n3MeHeHHe OJTHON U3 YEThIPEX BETUYMH JOJDKHO COMPOBOXKIATHCS TAKUM
M3MEHEHHEM WJIM U3MEHEHUSMH B OJHOM MJIM HECKOJIBKUX U3 OCTAIBHBIX TPEX BEIUYHH, YTOOBI
PaBHOBECHE COXPaHSIOCH.

Puc. 3

Tak kak MBI HHTEpECYeMCS CPETHUM U3MEHEHUEM LIeH OO0JIbIIIe, YeM MHIUBUIYaTIbHBIMU
M3MEHEHHSIMU, TO MBI MOKEM YIIPOCTHUTD Hallle MEXaHH4eCcKoe N300pakeHne, MOIBECUB BCE
Ipy3bl, HAXOSIIUECS C MIPAaBOil CTOPOHBI, B OJHOM Cpe/iHel TOUKe TaK, YTO MPaBoe Ijieuo OyaeT
MPEICTABIATH CPEIHIOKO IIeHY. DTO Miedo OyAeT “B3BELICHHOM cpeHeil” Tpex OTAeIbHbBIX
MPEXHUX TJIeY, IPUYEM Beca ITOT0 B3BEUIMBAHUS OyAyT B TOYHOCTH COOTBETCTBOBATh IPy3aM,
BHUCEBILIUM CIIPaBa.

WnmrocTpanys Takoro MoCcTpOeHUs CpeiHell OTACIbHBIX 1IEH MIPECTaBIeHa Ha pHC. 3, KOTOPBIH
JeaeT HaTJSIHBIM (aKT, 4TO CpelHsIsl LIeHa TOBAapOB (IpaBoe IJICY0) U3MEHSETCS B IPSIMOM
COOTBETCTBUH C M3MEHEHHUEM KOJIMYECTBA JICHET (JICBBIH IPy3), a TAKIKE CKOPOCTH UX 0OpaIieHHs
(71eBoe 1J1e40) U B 0OpaTHOM COOTBETCTBHH C U3MEHEHUEM 00beMa TOProeiu (IpaBblil Ipy3).

8§ 4. YpaBHeHHne 00MeHa B a/ired0panieckoM BbIpaKeHHH

Tenepp MbI IEPEX0 UM K TOUHOMY aIreOpanyecKoMy H3JI0)KEHUIO YpaBHEHUsI OOMEHa.
Anrebpanyeckoe U3JI0KEHHE SBISIETCS OOBIYHO XOPOLIUM MIPETOXPAHUTEIEM OT PacIIbIBYAThIX
paccyXJeHUH, IITaBHBIM 00pa30M OTBETCTBEHHBIX 32 TO HEJIOBEPHE, MO KOTOPOE YaCTO
MIOAIIAAAK0T IKOHOMHUYECKUE Teopun. Eciy B reomeTpuu ¢ camoro Hadasa IpeIcTaBiseTcs
HYXXHBIM TIIATEIBHO JOKA3bIBATh MOJOKEHHS MOYTH CAaMOOYEBUIHBIE, TO BO CTO KpaT OoJjiee
HE00X0IMMO JIOKa3bIBATh C TOYHOCTHIO MEHEE CAMOOYEBHTHBIE TTOJIOKEHUSI, OTHOCSIIHECS K
BOIPOCY 00 YPOBHE LIEH, MOJIOKEHHSI, KOTOPbIE IPUHUMAIOTCS IOBEPUHUBO OJHUMHU H B TO XKe
BpeMs IPEHEOPEKUTEITBHO OTBEPratoTCs APYTUMHU.

O0603Ha4MM 001K 00BEM JIEHE)KHOTO 00pallleHHs, T. €. CYMMY JI€HeT, 3aTpaulBaeMylo Ha
MOKYIIKY TOBapOB B IaHHOM OOIIIeCTBE B T€YCHHUE JaHHOTO rona, yepes E (Expenditure), a
CpeaiHee KOJIMYECTBO JICHET, HaXOAAIIMXCS B 00pallleH!uH B JaHHOM OOIIECTBE B TEUCHHE T0/1a,
yepe3 M (Money). M Oyzaer npeacraBiasTh co00# MPOCTYIO apUPMETUICCKYIO CPEIHION0 U3
CYMM JIeHEeT, HaXOIMBIINXCS B 0OpaIlleHUH B TIOCIIE0BATEIbHBIE MOMEHTHI, OT/I€JICHHBIE APYT
OT JIpyra paBHbIMHU, OECKOHEYHO MaJbIMHU IPOMEXYTKaMU BpeMeHu. Eciu Mbl pazienum cymmy
r'OJIOBBIX JIEHEXXHBIX 3aTpaT E Ha cpeqHIolo cymmy JieHer B oOpaieHuu M, MbI TOJTyYUM TO, YTO
Ha3bIBAETCS CPEAHUM YUCIOM 000POTOB JEHEr B X 0OMeHe Ha Oiara, - E/M, T. e. ckopocTh
oOpaleHus AeHer. Jta CKOPOCTh MOXKET ObITh 0003Ha4YeHa yepe3 V (Velocity), Tak uto E/M =
V. Toraa E moxer O6bITh BepaxkeHo uepe3 MV. Muaue roBops, o01uiit 00beM JeHEeKHOTo
oOpallieHus, WM CyMMa 3aTpayeHHbIX JEHET, paBHA CPEeIHEN CyMMe JIeHeT B 0OpallleHuH,
YMHO>KEHHOW Ha CKOPOCTh UX oOpaienus wiu odopota. Takum obpazom, E unmun MV BeipaxkatoT



finbay.ru

JICHEeXKHYIO YacTh ypaBHeHHUsS oOMmeHa. O0pariasch K TOBApHOH YaCTH ypaBHEHUs, Mbl OyieM
HUMETh JIEJIO C TOBAPHBIMHU IIEHAMH U KOJHUECTBAMUA 0OOMEHHBACMBIX TOBApOB. CPeaHION0
MPOJKHYIO IIEHY BCSIKOTO OTJICIIBHOTO TOBapa, HampuMmep Xjieda, MOKyrnaeMoro B JaHHOM
oO1iecTBe, MOXKHO 0003HAYUTH uepe3 p (Price), a Bce KyIIeHHOE KOJIMUYECTBO ero - uepe3 Q
(Quantity); moaoGHBIM ke 00pa30M CPEIHIOKO IICHY IPYroro Ojara (CKakeM, yriis) MOXHO
0003HAYHTH yepe3 p', a Bce 00OMEHNBaeMOe KOJMIECTBO - uepe3 Q'; cpenHsis 1ieHa u Bce
KOJIMYECTBO TPEThero Ojara (CkakeM, TKaHH) MOT'YT ObITh 0003HAUEHBI COOTBETCTBCHHO Yepe3
p" 1 Q" u T. 1. AN BCEX APYTUX TOBAPOB, KaK ObI MHOTOYUCIICHHBI OHU HU ObLTH. Torma
ypaBHEeHHE 00MEHa, OUEBUIHO, MOXKET OBITh BRIPAKEHO CIEAYIOIINM 00pa3oM:

MV =pQ +PQ +p" Q" +uT. 1.

[TpaBast cTopoHa ypaBHEHHUs IIPEICTaBIsAET c000i cyMMy wieHOB Bua PQ - 1ieHa, YMHOKEHHAs
Ha KYIUICHHOE KOJIMYEeCTBO. B MaTeMaTnke NpuHATO OOBIYHO COKpAIaTh TaKyl0 CyMMY YJICHOB,
MMEIOIIUX OJMHAKOBYIO ()OpMY, HOJIB3YSACh 3HAUKOM X KaK CUMBOJIOM CYMMHUPOBAHUSA. DTOT
CHMBOJI BOBCE HE 0003HAaYaeT BEIMYUHBI, Kak cuMBOJIBI M, V, p, Q u T. 1. OH yKa3bIBaeT TOJIBKO
HA JICWCTBHE CIIOXKEHHS U JJOJHKCH YUTAThCS CIEAYIONIMM 00pa3oM: “cymma 4jIeHOB
cienytomero tuna” . [loaTomy ypaBHeHHne 0OMEHa MOXKET OBITh M300paKEHO TAKUM 00pa3oM:

MV = ZpQ.

Bennuunst E, M, V, Bce p 1 Bce Q 0THOCATCS K 11€70MY OOIIECTBY U K IIEJIOMY I'0Jly, HO OHU
OCHOBaHbI Ha COOTBETCTBYIOIIMX BEJIMYMHAX, OTHOCSIIUXCS K OTJAEJIBbHBIM JIULAM,
COCTaBJISIONIUM OOIIECTBO, U K OTJCIbHBIM MOMEHTAaM BPEMEHH, COCTABIISIOIIUM IO/,

AJ'IFC6paI/I‘-ICCKI/II71 BBIBO/J] 3TOI'0 YpaBHCHMU, 0e3 COMHCHU, IO CYIIECTBY TOT K€, UTO U JaHHBIN
BBIIIIC BBIBOJ €T0 apI/I(I)MCTI/I‘-ICCKI/IM IIyTEM. OH cocTouT IMPOCTO B CIIOKCHHUU MCIKIAY cobOoii
ypaBHeHI/Iﬁ BCCX MHAUBHUAYAJIbHBIX ITOKYIIOK BHYTPU OGH.[CCTBa B TCUCHHUC rojaa.

[TocpenctBoM sTOro ypaBHenusi, MV = ZpQ, Tpu Teopembl, BHICTaBICHHbBIE B 3TOH IJ1aBe paHee,
MOTYT OBITh TEHEepPh BBIPAKEHBI CIEAYIOIINUM 00pa3oM:

1) Ecou V u Bce Q OCTAarOTCA HCU3MCHHBIMUA B TO BPEMS, KaK M u3zMeHseTCs B HCKOTOPOM
OTHOILICHHWHU, BCA ACHCKHAA YaCTh YPABHCHUA H3MCHUTCA B TOM K€ CAMOM OTHOIICHUU U,
CJICAOBATCIIbHO, paBHAA el TOBAapHad 4aCTb €T0 TOUYHO TaK 7K€ NOJI’KHA U3BMCHUTHCS B TOM KC
OTHOIIICHUH. B COOTBETCTBUHU C 3TUM HIIH BCE P UBMCHATCA B TOM K€ OTHOLLICHUHU, UJIN
HCKOTOPLIC USMCHATCA B 6OJ'IBI_I_ICM, a Ipyruc¢ B MCHbIICM OTHOIICHWH, HO Ha CTOJIbKO, YTOOBI
YPaBHOBCCUTb U3MCHCHHC IICPBBIX U COXPAHUTH TY K€ CaMyIO0 CPCAHIOLO.

2) Eciu M u Bce Q OCTArOTCA HCU3MCHHBIMHA B TO BPCM:, KaK V usmMmeHsercs B HCKOTOPOM
OTHOIICHHWU, NCHCKHAA YaCTh YPABHCHUA U3MCHUTCA B TOM K€ CaMOM OTHOIICHUH, U,
CJICAOBATCIIbHO, paBHAA en TOBApHad 4aCTb YPaBHCHUA NOJIKHA TAKKC USMCHUTHCA B TOM KC
OTHOIIICHUH. B COOTBETCTBUHU C 3TUM HIIH BCE P UBMCHATCA B TOM K€ OTHOLLICHUHU, UJIN
HCKOTOPLIC U3 HUX U3MCHSATCS B 6OJ'H>I_I_ICM, a Ipyruc¢ B MCHbIICM OTHOIICHUH, HO TaK, YTOOBI
KOMIICHCUPOBATH OoJbIlICe U3MCHEHHE B ICPBLIX.

3) Eciu M u V ocratorcs HCU3MCHHBIMU, JCHCKHAA U TOBAPHAA YaCTU YPABHCHUSA OCTAHYTCA
TaK)X€ HCU3MCHHBIMMU, CIICAOBATCIILHO, €CIIH IIPU 3TOM BCEC Q HU3MCHATCSA B JaHHOM OTHOIIICHHH,
TO WJIK BCC P NOJDKHBI UBMCHUTLCSA B O6paTHOM OTHOLICHUH, UJIN HCKOTOPLIC U3 HUX U3MCHATCA
B 60J'H:>I_H€M, APyrue B MCHbIIIEM OTHOIICHHH, HO TaK, YTOOBI KOMIICHCUPOBATH OoJIbIIEe
HN3MCHCHUC IICPBLIX.



finbay.ru

MBI MOXEM IpH KeJTaHUH YIIPOCTUTH MIPABYIO YaCTh YPaBHEHHUS €I1Ie Jalibllle, HAlUCaB €€ B
¢dopme PT, rae P ects B3BemeHHas cpeausist Bcex p, a T ectb cymma Beex Q. Torma P Oyner
NPECTaBIATh B OJIHOM BEIMYMHE YPOBEHbD IIEH, a T - 00beM TOproBoro obopora. 1o
YIIPOLIEHHE €CTh anredpanyeckast HHTEPIPETaIHsl 3aMMCTBOBAHHON U3 00J1aCTH MEXaHUKU U
NPEJCTaBICHHOM Ha pUC. 3 WUTIOCTPALIMH, I/I€ BCE TOBApPhl, BMECTO TOT'O YTOOBI OBITH
MIOJIBEIICHHBIMU OTAEIBHO, KaK Ha pUC. 2, ObUTH COSAMHEHBI U MOJIBEIICHBI B CPETHEH TOUKE,
CHUMBOJIM3UPYIOLIEH UX CPETHIOIO IICHY.

Mei BoiBenu ypaBHeHHe ooOmMeHa MV = XpQ, ckiiaapiBasi BMECTE B IPABOM YaCTH €TI0 CYMMBI,
3aTpadyrBaeMble OTJCIBHBIME JUIIaMU. HO TIpy MOMOIIM TaKKX K€ PacCyKISHUH MOKHO OBLIO
BBIBECTH YpaBHEHHE 0OMEHa, Oepsi CyMMBI HE 3aTpayrBacMble, a MOTydaeMble OTIACIbHBIMH
munamu. Pe3ynpTaTel 3THX IBYX METOAOB OyIyT TapMOHUPOBATH APYT C IPYTOM, €CIIH JaHHOE
0OIIECTBO HE BEJIET BHEIIHEH TOProBIIM, TAK KaK MPH UCKIIFOUEHUH BHEIIHEW TOPTOBIH TO, YTO
HCTPAYEHO OJHUM UYJICHOM 00IIeCTBa, HEOOXOJUMO OyJeT MOIy4eHO KaKUM-JIN0O APYrUM
YJICHOM €ro.

Ecnu MBI XOTUM pacipOCTPaHUTh HaIlle pacCyKACHHUE TaK, YTOOBI OHO OBLIO MPHIIOKUMO U MPH
HAJIMYMY BHEIIHEH TOPrOBIIH, TO Mbl JOJDKHBI Oy/ieM UMETh JIBa ypaBHEHUs: OOMEHa: 0/IHO,
OCHOBAHHOE Ha JICHE)KHBIX 3aTpaTax, U APyroe, OCHOBAHHOE Ha JICHEXKHBIX MOJyYKaX 4JICHOB
JaHHOTO 001IecTBa. DTH J1Ba ypaBHEHMsI OyIyT BCerja MpuOIM3UTEIHHO PaBHBIMU MEXKIY
c00O0, TOUHO K€ paBHBIMH OHU MOTYT OBITh MJIM HE OBITH B IpejieNiaX JaHHOW CTpaHbl B
3aBHCHUMOCTH OT “TOproBoro Oaianca” ee ¢ ApyruMHu ctpaHami. IIpaBas yacTh ypaBHEHHMS,
OCHOBAHHOTO Ha 3aTpaTax, OyJeT BKJI0YaTh B ce0s B JJOMOJHEHUE K KOJUYECTBAM TOBAPOB
JAHHOM CTpaHBI elle KOJIMYECTBA U LIEHBl TOBAPOB, BBE3EHHBIX B ATY CTPaHYy; HO B TO BpeMsl, KaKk
B 9TOM Clly4ae IpaBasi 4acTh ypaBHEHUs He OyJeT BKIOYaTh B ce0s TOBAPOB, BHIBE3EHHBIX U3
CTpaHbl, 110 OTHOIICHHUIO K YPaBHEHUIO, OCHOBAHHOMY Ha MOJIyYKax, OyJIeT CpaBeUIMBO KakK pa3
oOpaTHOE TIOJIOKEHUE.

§ 5. 3ak/Il0ueHne M WLTIOCTPAIINHA

ToabpKO YTO CKa3aHHOE 3aBeplIAET HAllle U3JI0KEHUE YPaBHEHUsI OOMEHA; Mbl HE KacaJlCh JIUIIb
OJIHOTO BJIEMEHTA YPABHEHUS -UEKOBBIX IUIATEXKEN; PACCMOTPEHUE €r0 MBI OTIIOKHUM JI0
clieAyIoIei TaaBbl. Mbl BUJIENH, YTO ypaBHEHHE OOMEHA UMEET CBOUM KOHEYHBIM OCHOBAaHUEM
3JIEMEHTapHbIE YPaBHEHHsI 0OMEHA, OTHOCSIIUECS K OT/AEIbHBIM JIMIAM U K OT/IEIbHBIM
MOMEHTaM, JPYrUMH CIIOBaMH, YpPaBHEHHUsI, OTHOCSIIMECS K MHAWBUAYAIbHBIM caenkam. Kaxnoe
U3 TaKUX 3JIEMEHTAPHBIX YPAaBHEHUH MPEAINOaraeT, yTo IeHbIH, YINIAYMBAEMbIE IIPU CAETIKE,
HKBUBAJICHTHBI TOBApaM, KyIUIEHHBIM Ha 3T JIEHbI'U 1O MPOJAXHOH 1eHe. Y3 3Tol HagexxHOW U
OUYEBUIHOM MPEINOCHIIKY BbIBEACHO ypaBHeHHe MV = XpQ, KaxX bl 2JIEMEHT KOTOPOTO
npecTaBisieT co00M MM CyMMy, WIIM CPEIHIOI0 U3 MOJOOHBIX MPOCTEUIITNX JIEMEHTOB JUIS
OTJENIbHBIX UHIUBHUIOB U AJIS OTAEIBHBIX MOMEHTOB U KOTOPOE BKIIIOYAET BCE MOKYIIKH,
coBepIlaeMble B 001IeCTBE B TeUueHHE rojia. HakoHel, u3 3Toro ypaBHEHHsI Mbl BUJIUM, YTO LIEHBI
U3MEHSIOTCS B IIPSIMOM OTHOLIEHUH C U3MEHEHUsIMU M 1 V 1 B 00paTHOM OTHOILLIEHHUH C
u3MeHeHusIMHU Q, eciy MPeNoNoKUTh, YTO B KAKJOM CIIydae U3MEHSETCs TOJIBKO OJHA U3 ATUX
TpEeX BEJIUYUH, a JBE JIPyrue OCTaloTCs HEeM3MEHHbIMU. PaccMoTpeHue Bompoca o0 ToM, He
CBSI3aHO JIM HE00X0AUMO C U3MEHEHHUEM OJTHOM M3 TPEX BEJIMUYUH TAK)KE U3MEHEHUE U JIBYX
JPYTuX, OTiaraeTcsd HaMH 0 OJJHOW U3 MO3JHEeHINX ri1aB. TeM, KTo BO3paXkaeT IpOTHB
ypaBHEHHUs1 0OMEeHa KaK MPOTUB YUCTOrO TPIOU3MA, MPeIaraeTcsi OTIA0KHUTh IPUTOBOP 0
npourenus VIl rioassl.

[ToBo/S KpaTKHii UTOT, MBI HAXOJIUM, YTO TIPU HAJTMYUUH TPUHSITHIX YCIOBUI YPOBEHbD IICHBI
u3MeHseTcs: 1) B mpsiMOM OTHOIIICHHH C U3MCHEHHEM KOJIMUECTBA JicHeT B oOpaineHnu (M); 2) B
PSIMOM OTHOIICHUH C U3MEHEHHEM CKopocTu ux oopaieHus (V); 3) B 0OpaTHOM OTHOIICHHUH C
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u3MeHeHneM oobema Toprooro obopota (T). [IepBoe U3 3THX TpeX OTHOLICHUH SBISECTCS
HanOosiee BaKHBIM. OHO M COCTaBIISIET KOJIMYECTBEHHYIO TEOPHUIO JICHET .

OTOT NPUHIMI HACTOJIBKO BaXXEH U OH OCIIAPUBAJICS HACTOJIBKO FOPSUO, YTO HECKOJIBKO HUXKE
MBI 3aliMeMCsl TOIPOOHBIM OCBeIeHHeM ero. Kak yxe Obu10 yKa3zaHo, 10/ KOJIMYECTBOM JICHET
MOJIPa3yMEBAETCsI YMCIIO JI0JUIApOB (MM IPYTHX IEHE)KHBIX €IMHHMIL) B OOpaIleHHH. DTO YHCIIO
MO>KEeT OBITh U3MEHEHO CaMbIMU Pa3HOOOPA3HBIMU MYTSIMH, HO HanboJIee BaXKHBIMU M3 HUX
SBJISIIOTCA CIEAYIOIIKE TPpU. XapaKTePUCTUKA UX IIOMOKET HaM JIy4Yllle YSICHUTH BbIBOJIBI,
KOTOPBbIE€ HAMU JIOCTUTHYTHI, U PACKPBITH OCHOBHYIO OCOOEHHOCTb JICHET, HA KOTOPOW OKOSTCS
9THU BBIBOJBL.

B kagecTBe nepBoro npuMepa cnoco60B H3MEHEHUs KOJIMYECTBA JICHET BO3bMEM CIICAYIOILHUHA.
[TpennonaoxuM, 4To MPaBUTEIHCTBO yIBAUBACT HOMHHAIBHOE IOCTOMHCTBO BCEX JICHET, T. €.
MPENOI0KHM, YTO TO, YTO COCTABIISIIO IO CUX HOP MOJIA0JUIAPA, C 3TOTO MOMEHTA OOBSIBIISAETCS
JI0JJIApOM, a TO, YTO OBLIO JIOJUIAPOM, C 3TOTO MOMEHTA OOBSABIISCTCS IBYMS AOJIApaMHU.
OueBuAHO, YTO YKCHO “10JUIApOB” B OOPALIEHUU TAKUM 00Pa30M YABOUTCS; OYEBHIHO, YTO U
YPOBEHb 11€H, U3MEPSIEMbIi B HOBBIX “1oI1apax’, TOYHO TaK K€ YJIBOUTCS IPOTUB MIPEIKHETO.
Kaxnplii Oyzer yrniaauyuBaTh CTOJIBKO K€ MOHET, KaK M paHblle, Kak OyITO ObI HUKAKOTO 3aKOHA
0 JICHOMHUHALIMHU He ObU10 M31aHo. Ho OH OyneT miuaTuThk B KaXJOM Cilydae BIBOE OOJIbIIIe
“nonapos” . Hanpumep, eciau mpex e iaTuiy 3 10JU1. 3a napy oOyBH, TO Teleph LieHa 3TOH ke
camoit mapsl Oynet 6 nomt. OTcroa Mbl BUANM, Kak BIUSET Ha YPOBEHb IIeH HOMUHAJIbHOE
KOJINYECTBO JICHET.

BTOpOfI IIpUMEP MBI MOKEM HaWTH B (I)aKTaX Iop4u ACHCT. HpC,Z[HOJ'IO)KI/IM, YTO IMPaBUTCIILCTBO
pas3pe3act KaXKIbIi AO0JIJIap Ha JIBA, ICPCUCKAHMUBACT ITOJIYUYCHHLIC ITOJIOBUHKH B HOBLIC
“nonnapm” H, U3BSB U3 o6op0Ta BCC 6YM8.)KHLIC JICHbI'H, 3aMEIIA€T UX HOBBIMU B IBOMHOM
MMPOTHUB MPCIKHETO KOJINYCCTBE, T. €. [10 ABC HOBBIC HOTBI 3d KAXKAYIO CTAPYIO TOTO KC
HOMHUHAJBbHOI'O JOCTOMHCTBA. KOpO‘-IC ToBOpH, MPEAIOJIONKUM, UTO JCHBI'M HE TOJIBKO
NEpCUMCHOBAHBI, KaK B IICPBOM IIPUMECPE, HO U BHOBL BBIITYIIICHBI. HCHLI B UCTIOPYCHHBIX
ACHBbI'aX YABOATCS TOYHO TaK K€, KaK U B ICPBOM IIPUMCEPC. I[pO6J'I€HI/IC U IepCUCKaHKa
SABJIIFOTCA HECYIICCTBCHHBIMHU OGCTOHTGHBCTB&MH, €CJIM OHU HE JOBCACHBI TaK AAJICKO, YTO
3aTPYAHAIOT paCUYCThI U, TAKUM O6p330M, BCTYIAKOT B IIPOTUBOPECUUC CO CBOMCTBOM JI€HET
JOCTaBJIATH y,Z[O6CTBO IIpH pacycTax. Tam, rae g0 moAAeIKU IeHEeT MIATHIN OIUH AoJuiap,
TCIICPb 6y,Z[YT IJIaTUTh BMCCTO 2TOI'O ZIBA, T. €. ABC IOJIOBUHLI CTAPOr'o A0JUIapa,
NEPCUCKAaHCHHBIC B B4 HOBLIX NOJUIapa.

B MEPBOM IMPUMCPE YBCIIMUCHUC KOJIMUCCTBA ACHECT ABJIACTCA YUCTO HOMHUHAJIbHBIM U
AOCTUTACTCA NIYTEM IICPCUMCHOBAHUS MOHCT. Bo BTOPOM NPHUMEPEC KPOMC NNICPCUMCHOBAHUA
BBOIUTCA HOBOC 00CTOSITEILCTBO - MEpCUCKaHKaA. B MEpBOM CJIydac 4uCiio JIEHCTBUTEIIbHBIX
MOHET KaXXJI0I'0 pOoJa OCTACTCA HEU3MCHHBIM: OHO YABAUBACTCS JIUIIbL HOMHMHAJIBHO. Bo BTOPOM
JKC ClIydac yABaUBACTCA TAKIKE CaMO€ YUCJIO MOHCT IIYTCM ,Z[pO6J'ICHI/I$I " NICPCUYCKAaHKN KaXaou
CT&pOfI MOHCTBI B ABC HOBBIC TOT'O K€ HOMUHAJIBbHOI'O JOCTOUHCTBA, KaK U IICPBOHAYAIbHAA
nejad MOHETA, U IyTEM HO,Z[O6HOFO K€ YIBOCHHA KOJIMYCCTBA 6YM8.)KHBIX JACHCT .

I[J'Iﬂ TPETHETO IPUMEPA NPCAIIOJIOKHUM, YTO BMECTO YABOCHUA YUCIIa JOJUIAPOB IYTEM
L[pO6HeHI/I}I HX TI0II0JIaM U NIEPCUCKAHKU MOJIYYCHHBIX IMTOJIOBUHOK ITPABUTECIILCTBO
JIECTBUTEIIBHO YABAHUBACT KOJIUYCCTBO CYHICCTBYIOMIUX MOHET U TPCAOCTABJISACT ,Z[Y6J'II/IKaT
BJIaZAC/IbIY OpUTr'MHAJIA. (MLI HAOJIKHBI B 3TOM CJ1ydac NpCAIlOJIOKUTh, KPOME TOT'O, UTO
CYHIECTBYCT HCKOTOPOC JIECTBUTEIIBHOE NpeNATCTBUC, IPEAYIIPCIKAAOIICEC IICPCILNIaBKY U
9KCIIOPT ACHCT. B MMPOTHBHOM CJIy4ac KOJIMICCTBO ACHCT B O6paI_I_ICHI/II/I HC 6y,[[eT YABOCHO, TaK
Kak OOoJIbIas 9acTh NpUpalICHUA UX HCUC3HECT U3 o6pa1ueHI/1${.) Eciu xoIM4ecTBO JIeHeT TaKuM
IMyTEM YABOUTCH, HCHbI TOYHO TaK K€ YABOATCS, KaK U BO BTOPOM IIPUMEPEC, B KOTOPOM ObLIa
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JaHa oJ00Has e TeHOMUHanus. EnquHCcTBeHHAas pa3HHLa MEXY BTOPHIM M TPETHUM
npuMepaMu OyZIeT 3aKII0YaThCs B BETMUMHE U Bece MOHET. B TpeTbeM npumepe BeC OTIENbHBIX
MOHET BMECTO IIOHWKEHHS OCTAETCS HEU3MEHHBIM, HO UX KOJIMYECTBO, KAK U BO BTOPOM
npuMepe, yaBauBaeTcs. ITO YABOECHUE YHCIIa MOHET JOJDKHO UMETh TaKoW ke 3P QeKT, Kak
YMEHbBIIIEHUE MaTepHaJIbHOTO coaep kanust MOHeThl Ha 50%, T. €. OHO JOJKHO YIBOUTH LICHBI.

3HayeHue TPEThEero MpuMepa caenaercs eue 0osee 0YeBUIHBIM, €CIIH Mbl B COOTBETCTBHH C
IpeAcTaBlIeHrueM PrUkapio, IpeanonokuB CyleCTBOBAaHUE NOLIJIMHEI C 30JI0Ta IPU YEKAHKE
MOHET, BEPHEMCS CHOBA OT TPETHETrO IpUMepa Ko BTopoMy. MIHade roBopst, 10IyCTUM, 4TO
MIOCJIE PeabHOTO YJBOCHHUS KOJIMYECTBA MOHET PABUTENILCTBO U3BJICKAET 0OPATHO MOJIOBUHY
Ka)KJIOM MOHETBI, TEM CaMbIM HU3BOJIS BEC KaXIO0W U3 HUX J0 YPOBHS €TI0 BO BTOPOM IIPUMEPE U
YCTpaHsisi €AMHCTBEHHBIHN MMyHKT Pa3inyus MEXy 000MMH STUMHU IpUMEpaMu. DTH TOILINHBI 32
YEKaHKY MOHET HE OTPA3sATCs Ha LEHHOCTH MOCIEIHUX 10 TEX IIOP, I0KA YUCIIO UX OCTAHETCS
HEU3MEHHBIM.

Kopoue, konmuuecTBeHHAs: TEOPUSI yTBEPHKIAET, uTO (MPH YCIOBHHM HEM3MEHHOCTH CKOPOCTH
oOpaieHust 1 00beMa TOProBbIX 000POTOB) BCAKOE YBEIMYCHHE YHCIIA JI0JUTAPOB B 0OpaIICHHH,
IyTEM JIM TIEPEMMEHOBAHMS MOHET, WIM MyTE€M YMEHbIICHHS UX BeCa, UM ITyTEeM pacIIupeHus
YEeKaHKM UX, WIN KaKUM-HUOY/Ib IPYTUM CIIOCOOOM, BBI30BET MOBBILICHNE IIEH B TOH K€
nponopuuu. CyIiecTBeHHBIM SBIISIETCS KOJTUYECTBO JCHET, a HE UX BeC. DTO 00CTOSTEIHCTBO
HE00X0AUMO 0COOCHHO MOTYEPKHYTh. IMEHHO OHO OTJIMYAET ACHBI'U OT BCEX APYrUX Onar u
00BsICHAET 0COOEHHOCTH OTHOILICHHSI MOKYNATeIbHON CHIIBI IGHET KO BCEM JAPYTHM TOBapaM.
Caxap, HanipuMep, o0agaeT 0coObIMU CBOMCTBAMH, B CHITY KOTOPBIX MOTPEOHOCTH B HEM
3aBHUCHUT OT €ro KOJINYECTBA, U3MEPEHHOTO B (pyHTaX. J[eHbI'M HE MMEIOT TAKOTO KayecTBa.
LleHHOCTB caxapa 3aBHCHUT OT €ro AeHCTBUTEIHHOIO KoJmuecTBa. Eciu konmuecTBo caxapa
u3MeHsieTcs oT 1 MitH. (pyHTOB J10 1 MJTH. IEHTHEPOB, U3 3TOTO HE CIEYET, YTO OJUH LIEHTHEP
OyZeT UMeTh TaKylo K€ LIEHHOCTh, KaKyro uMedn nepeq reM oauH Gpyart. Ho ecnu 1 muth.
JICHEXHBIX €IMHUI] TaHHOTO Beca B oOpaleHnu OyeT 3aMeHeH 1 MITH. IeHEeKHbIX eTUHHIL
JPYroro Beca, IEHHOCTh KaXKJON €IMHHIIBI OCTAHETCSI HEU3MEHHOM.

Taxkum 06pa30M, KOJIMYCCTBCHHAA TCOPUS NJCHET IMOKOUTCA UCKIIFOUUTCIIbHO Ha TOI OCHOBHOM
OCO6CHHOCTI/I, 13 Bcex Ouar anHannemameﬁ TOJBKO ASHbIaM, YTO JIEHbI'M HE UMEIOT HHOU
CIIOCOOHOCTHU YAOBJICTBOPATH YCJIOBCUCCKUM KEJIIAHUAM, KPOME CIIOCOOHOCTH MOKyIaTh BCIIH,
KOTOPBIC CITYKAT YAOBJICTBOPCHUIO PA3JIMYHBIX HOTpe6HOCTCﬁ YCJIOBCKaA.

I'nasa Il1. BausHue neno3utTHoro odpaiieHus Ha ypaBHEHHE 0OMEHa U ITOKYNaTeIbHYIO CHITY
JEHeT

§ 1. Taiina HMPKYJISITOPHOTO KPeAUTa

[epeiinem Teneps kK 0OBICHEHUIO TPUPOIBI OAHKOBCKOTO JAETIO3UTHOTO OOPAIEHUS, UITU
HUPKYIATOpHOTO KpenuTa. KpeautoM BooO1ie Ha3bIBaeTCs TpeOOBaHUE KPEIUTOPA K 1€OUTODY.
baHkoBCKHE TeKyIue cueTa CyTh TpeOOBaHUS KpeAUTOPOB OaHKa K OaHKY, B CHITy KOTOPBIX OHU
MOTYT MOTPeOOBAThH U MPH IMOMOIIX YEKOB U3BJICUb ONPE/ICIICHHbIE CyMMBI JIeHeT U3 Oanka. Tak
Kak MbI He OyJIeM paccMaTpuBaTh APYrue BUIbl OAHKOBCKUX JETIO3UTOB, TO OOBIKHOBEHHO
Oyznem o0o3HauaTh OAHKOBCKHE TEKYIIME CUeTa MPOCTO KaK OaHKOBCKHE Aeno3UThl. OHU
Ha3bIBAIOTCS TAKXKe HUPKYIATOPHBIM KpenuToM. baHKOBCKHE 4eKkH, KaKk Mbl y)Ke BUJEIH,
SIBIISIIOTCSI TOJIBKO JIOKYyMEHTaMHM Ha MPaBO U3BJICUCHHS JICHET, T. €. Ha nepegayy 0aHKOBCKHX
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JACTIO3UTOB. Ueku camu 110 cebe He ACHBI'M U HC CPCACTBO 06pau1eH1/1;1; TaKOBBbIMU SBJIIIOTCA
0aHKOBCKUE ACTIO3UTHI, MPEACTABIICHHBIC YCKAMMU.

B cBsi3u ¢ nepenaveii 6aHKOBCKUX JIETIO3UTOB BO3HUKACT TaK Ha3blBaeMas TaliHa OAHKOBOTO Jieja
(mystery of banking), nu3BectHas moa UMEHEM IUPKYIATOPHOTO KpeauTa. MHOTHE JIFOIH,
BKJII0Yasi U HEKOTOPBIX SKOHOMHUCTOB, MPEAIOJIATaIH, YTO KPEAUT SABIsieTCss 0c000ii hopmoit
6orarcTBa, KOTOPOE MOXKET ObITh CO3/1aHO OaHKOM 0e3 BCAKON MaTepuaibHOM OCHOBHL Jlpyrue
YTBEP>KJalli, YTO KPEIUT COBEPILICHHO HE MMEET OCHOBAHUS B ICHCTBUTEIBHOM OOTaTCTBE U
SIBJISICTCS JIMIICHHOU PEAJIbHOCTU XUMEPOU, BECbMa COMHUTEIILHOM, €CJIM HE BIIOJIHE
HeJIerajJbHOH, mpupoasl. Ha camoM ke fene 0aHKOBCKHE JAETIO3UTHI MOTYT OBITh TaK XK€ JIETKO
MOHATHI, KaK U OAHKHOTBHI, U TO, YTO TOBOPHUTCS B 3TOH I1aBe O OAHKOBCKUX JIETIO3UTAX, 110
CYIIECTBY MOKET CUUTATHCS BEPHBIM U B OTHOIIEHUH OaHKHOT. OCHOBHOE pa3inyue UX YUCTO
¢dopmasibHOTO XapakTepa: 0aHKHOTHI CBOOOIHO MEPEXOAIT U3 PYK B PYKH, TOTJA KaK JETO3UTHI
IUPKYJIUPYIOT TOJBKO MPU HOMOIIY CIIEHUABHBIX OP/IePOB, HA3bIBAEMbIX YEKaMHU.

UToOB! MOHATH MOATUHHYIO TPUPOAY OAaHKOBCKHUX JETIO3UTOB, IPEICTaBUM ce0e
TUIOTETUYECKOE YUPEKACHHUE - PO MPOCTEUIIIET0 OaHKa, CYIIECTBYIOMIEr0 UCKITIOYUTENBHO IS
npreMa JIeNO3UTOB U I HAJC)KHOTO XPaHEHUS JISHCTBUTENBHBIX JeHer. HedTo Bpoie Takoro
BOOOpaxkaeMoro OaHKa MpeCTaBIsi co00i mepBoHavanbHO AMCTepAaMcKuil 6aHk. JlomycTm
Janee, 4To HEKOTOphIe JIIa ACTIOHUPYIOT B Moj00H0ro poaa 6ank 100 Teic. A0 B 30710TeE,
MoJTyJast KaX/Iblil pacMCKy Ha CyMMY CBOero Bkiaaa. Eciu Ol 3TOT OaHK BBITyCTHI “Oananc”,
WM OTYET, OH Mokazan Obl, yTo y Hero umeetcst 100 Toic. mom. B ero kinanoBsix u 100 ThIC.
JIOJUT. B KaUECTBE JI0JIra BKIaAUnuKaM. bamanc umen Obl CIeaYIONINI BUI:

CpenctBa O06s13aTenbeTBa
3onoto - 100 teic. gomn. Joar BkinagunkaMm - 100 TeIC. JOIIL

[IpaBast cTopoHa oTueTa, 6€3 COMHEHHs, CKJIAJbIBACTCS U3 00JIee MEIIKUX CYMM,
NPUHAIIEKAIINX OTACIBHBIM BKIaquuKaM. [Ipeanonaras, uto u3 Hux A npunaanexut 10 Teic.
nomt., 5-10 TeICc. 10JUL. ¥ BceM ocTalbHbIM - 80 THIC. JOJUL., MBI MOKEM M300pa3uTh OAHKOBCKHIA
OTYET CJICIYIOLUM 00pa3oM:

CpenctBa O06s13aTenbeTBa
Honr Bxmamunky A - 10 TeIC. m0t.

3onoro - 100 teic. mosn. Honr Brmaguuky B - 10 Teic. mos.

Honr npyrum Brimaguukam - 80 ThIC. JOJLI.
100 TeIC. moLI. 100 TeIC. moiwI.

Teneps mpenmnonioxum, 4ro A xkemaet yrmatute B 1000 mom. A mor 0wl noiiTu ¢ B B 6aHK,
NPEeJCTaBUTh TocieqHeMy cepTudukaTs! win yeku Ha 1000 qost., mosyduTh 3010TO U epeaaTh
ero B, KOTOpBIi 3aTeM MOKET BHOBB JICTIOHHPOBATH €TI0 B TOT XK€ CaMblii OaHK, TOJILKO TepeiaB
€ro B KaCCOBOE OKOIIKO U MOJIyYHB HOBBIM cepTU(HUKAT HA cBoe UMsL. OTHaKO BMECTO TOTO
4yToOBI M A, 1 B 000uM uatu B 0aHK U nepenaBaTh JEHbI'H, A MOT ObI IPOCTO BBIAATh B ek Ha
1000 nomn. B o6oux ciyuyasx nepeaaya o3Havasa Obl, 4To BKJIag A B 6anke ymeHbiuics ¢ 10
ThIC. 10 9 THIC. 0JI1., a BKIaA B yBemuuuncs ¢ 10 Teic. 1o 11 teic. momt. Torna otuet OaHka
MPHUHSIT OBbI TAKOW BHI:

CpenctBa O0s13aTenbCeTBA.
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Jonr Brmamgauky A - 9 ThIC. TOJIT.
3o70to - 100 ThIC. HOM. [lonr BriIaguuky B - 11 TeIC. qosw.

Honr npyrum Briaguukam - 80 ThIC. JOJIL.
100 TeIC. moiwI. 100 TeIC. moiwI.

Taxum 06pa3oM, cepTHPHUKATHI UIH YEKH LUPKYIUPOBATU Obl BMECTO HATMYHBIX JIEHET MEXKIY
pa3NUYHBIMU BKJIaqUuKaMu O6anka. To, 94To 1eHCTBUTENBHO MEPEXOTUT 3/1€Ch OT OJHOTO
COOCTBEHHHUKA K IPYrOMYy, WM IUPKYIUPYET, - 3TO MPABO U3BJICUCHUS JeHET U3 OaHka. ek
SBIISICTCS TOJIBKO HATJISAHBIM JIOKa3aTeIbCTBOM 3TOTO MPaBa, a Takxke (pakra mepeaayn Takoro
IIpaBa OJHUM JIULIOM JPYTOMY.

B paccmaTtpuBaemom cityyae 6aHk moHec Obl YOBITKH, TaK KaK MOTPATHII Obl BpeMst U TPy paau
yo0CTBa CBOMX BKJIQAYUKOB, HUYETO HE Moiyvas B3aMeH. Ho Takoi runoreTnyeckuii 0aHk
CKOpO Hamien Obl, Kak 3TO clenain 1 AMcTepAaMCKuii 0aHK, 9YTO OH MOJKET “Jlenarh JeHbIu” ,
OTJaBast B JIOJT U3 MPOLIEHTa HEKOTOPYIO YacTh ACTIOHUPOBAHHOTO 30JI0Ta. ITO HE MOTJIO ObI
NPUHECTH ylepOa BKJIAIUMKaM, TaK KaK OHH HE OXKHUJIAIOT M HE JKeJaroT NOJYYUTh OT OaHKa
00paTHO UMEHHO TO CaMoe 30JI0TO, KOTOPOE OHU BIIOKMIIM. Bce, 4To OHM JKenaroT, - 3TO MPOCTO
BO3MO>KHOCTh B JIF000€ BpeMsi IIOIYUUTh MOJIHOCTBIO TY K€ CYMMY 30JI0Ta, KOTOPYIO OHU
nenoHupoBanu. OTCIO/1a, TaK KaK corjamieHle BKIaTYMKOB ¢ OaHKOM TpeOyeT miaTexa co
CTOPOHBI OaHKA HE KAKUM-HUOYIb OTIPE/ICTICHHBIM 30JI0TOM, a TOJBKO IUIATEeKa ONpeIeIIEHHON
CYMMBI €r0, U TO JIUIIb HHOT/Ia, OaHK YyBCTBYET ce0s1 CBOOOHBIM U HAXOUT JUIs ceOst
BO3MO>KHBIM J1aBaTh B3alMbl YaCTh JIEIOHUPOBAHHOTO 30J10Ta, KOTOPOE MHAYE JIEkKAJIO Obl
MPa3aHO B €0 KIaJ0BbIX. MEXy TeM JIepKaTh ero Mpa3aHbIM ObUTIO OBl OONBIION U
Oecrosie3HOM OoTepei.

[Ipenmonoxkum, 94TO B CHIIY 3TOTO OaHK pelIaeT BbIaTh B BUE CCY/I MTOJIOBUHY CBOCH
HAIMYHOCTH. DTa BbIJaua 0OBIYHO JeIaeTcsd B 0OMEH Ha JOJTOBBIE 0053aTEILCTBA 3aEMIIIUKOB.
Takum 00pa3oMm, 3aeM B ISHCTBUTEIILHOCTH €CTh OOMEH JICHET Ha JIOJTOBOE 0053aTeNbhCTBO,
KOTOpOE 3aMMO/IaBell, B JAHHOM clydae 0aHK, MOJy4aeT BMECTO 30J10Ta. [Ipeamnonoxum, 4To Tak
Ha3bIBa€MbIE 3a€MIIUKH JIEHCTBUTEILHO U3BJICKAIOT TaKuM oOpa3om u3 6anka 50 TeIC. A0
3070Ta. baHK mpu ATOM MoTydaeT B3aMeH 30J10Ta 0053aTeNbCTBa, U TOTAA €ro OallaHC IPUMET
TaKOM BUJ.

CpenctBa O06s13aTenbeTBa

Jonr Brmamgauky A - 9 ThIC. TOJIT.
3oJ10T0ii 3amac - 50 TeIC. 10

Jour Biaguuky B - 11 Teic. qoi.
JlonroBble 00s3aTeabcTBa - 50 THIC. HOJII.

Jonar apyrum Bkiaauukam - 80 ThIC. 10T

100 TeIC. moiwI. 100 TeIC. moiwI.

Heob6xo1uMo 0TMETHTB, YTO TeNeph 30JI0Ta B OaHKe nMeeTcst TOIbKo S0 ThIC. OJII., TOT/Aa KaK
oOmras cymma eno3utoB cocrapisieT no-npexaemy 100 Teic. qomn. pyrumu cioBamu,
BKJIAJTYMKH UMEIOT TETeph JICHET B JIEN03UTax 0oJbiie, yeM OaHK B cBouX KianoBeix! Ho, kak
3TO OyJeT Mmoka3aHo, Takasi (hopMa BRIPAKEHHS IOMMYCKAET PACIPOCTPAHEHHYIO OLTUOKY B CIIOBE
“nenpru” . Kax el 3aeM o0ecrieynBaeTCs BCEraa KakuM-JIM00 01aroM, HO He0OsI3aTEIHHO
JIEHbIaMH.
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[Ipenmonoxum najnee, 4T0 3a€MIIUKN CTAHOBATCS TAKXKE U BKJIATIMKAMU, ICTIOHUPYS HaJTHYHBIC
50 ThIC. TOMIT., KOTOPHIE OHU 3aHSUTH Y 0aHKa, U TIOMYYaroT B3aMEH MIPaBO U3BJICYb U3 HETO TY XKe
camylo CyMMy T0 TIepBOMY TpeOoBaHUIO. JIpyruMu clioBaMu, MPEATOI0KUM, UYTO, 3aHSB B OaHKE
50 ThIC. TOMIT., 3aEMILUKH CCYKAIOT ATH JIEHBI'H 00paTHO OaHKy. CpeacTBa OaHKa B CHITY 3TOTO
yBenuunBaroTcs Ha 50 ThIC. I0JUL.; ero 00s3aTenbeTBa (MM paciipEeHHbBIN KPEIWT)
YBEJIIMYUBAIOTCS B TaKOH ke Mepe. Toraa u 6ananc 6aHKa MPUMET CIICAYIOIUN BU/I:

CpenctBa O06s13aTenbeTBa
Jonr Bxmaguuky A - 9 ThIC. TOJI.

3oJtotoii 3amac - 100 TeIC. 101. Jour Bxinaguuky B -11 Teic. no.

Jlonrossie 00s3aTenbcTBa - 50 ThIC. Jonr npexxauM Bkiaguukam - 80 ThIC. TOILIT.

JTOJII.
Jloar HOBBIM BKJIAJUMKAM, T. €. 3aeMiukaM - 50 TeIC.
JIOJIL.

150 TeIC. moI. 150 TeIC. mowI.

To, 4TO MPOM30LLIO B 3TOM CITy4ae, CBOJUTCA K CIEIYIOUIEMY: 30JI0TO OBUIO OTJIAaHO OAaHKOM
B3aiiMbl B 0OMEH Ha JIOJITOBBIE 0053aTEIHCTBA U 3aTE€M IMOy4eHO UM 00paTHO B OOMEH Ha MpaBo
ucTpeboBaHMs JeHer 13 0aHKa BKIaquuKaMu. Takum o0pa3oMm, B CYIIHOCTH 30JI0TO HE
o0pamianock: NpocTo OaHK MOTYUUIT JOJITOBBIC 00S3aTEIbCTBA, & BKIAYUKH - IPABO
uctpeboBanus JeHer u3 0anka. OTCI0a OUYEBUIHO, YTO TOT XKe CaMbIi Pe3yJbTaT MOJIYyYHIICS ObI
U B TOM CITy4ae, eciiv Obl Ka)IbIii 3aeMIIIMK HETIOCPEACTBEHHO Mepeai OaHKy JJOJITr0BOe
00513aTeJIbCTBO U MOIYYMJI B 0OMEH MpaBo Ha UCTpeboBaHue JieHer. Tak Kak moJo0HOro poaa
orepanys OYeHb YacTO CMYIIIACT HAYMHAIONIUX U3ydaTh OAHKOBCKOE JI€JI0, MBI TIOBTOPHM
TaOJIHIIBI, H300paXKaroIre MOJI0KEHHE e A0 U MOCIIEe 3THX 3aiiMOB, T. €. ’TUX aKTOB OOMeHa
JIOJITOBBIX 00sI3aTENILCTB HA ITPaBa HCTPEOOBAHMUS JICHET [B KoHeuHoM cueme Kpome 6blnoTHeHUs.
@dyHKYUL cmpaxoanus Kpeouma 6auK 8 0eticmeumebHOCMU A61eMmcs NOCPEOHUKOM MeAHCOY
s3aemwuxamu u 3aumooasyamu. O0vbeOUuHsIs1 3aeMWUK08 U 3aumMo0asyes u 0.1a200apsi SMOoMy
CHabIicas nepevlx cpedcmeamu 8 uode ccyo, OAHK mem camviM 0OHOBPEMEHHO COOelicneyem
NOHUIICEHUIO YUeMHO20 NPOYEHMA U pACUUPEHUI0 Kpeouma.) .

o BbIgaum 3aiiM0OB

CpenctBa O06s13aTenbeTBa
3onoroii 3anac - 100 teic. goimi. Jour Bkiaaguukam - 100 TeIc. mo.
100 TeIC. moiwI. 100 TeIC. moiwI.

ITocJsie BbIZa4YM 32iiMOB

CpenctBa O06s13aTenbeTBa
3omnoroit 3anac - 100 TeIC. m0oT.

Jlonrosble 00s3aTEILCTBA Jonr BkaaguukaM - 150 TeIC. 10OJII.

- 50 TeIC. HOMII.
150 TeIC. moiu. 150 TeIC. moiw.
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OTcroza ICHO, YTO OCPETHUYECTBO JCHET B 3TOM CJIy4ae SBJSETCS U3IMIITHUM YCIOXKHEHHUEM,
XOTSI OHO MOKET ITOMOYb TEOPETUYECKOMY YSICHECHHUIO BBITEKAIOUINX M3 3TOT'0 NIEPEMEH B MpaBax
u o0s3aTenbcTBaXx. TakuM 00pazoM, GaHK MOXKET MOIy4aTh BKJIAJBI 30JI0TOM MIIH MIPOCTHIMHU
o0s13aTesbcTBAMHU I1aTexa. PaBHBIM 00pa3oM B 00MeH Ha 3TH 0053aTeIbCTBA OAHK MOXKET
CCY)KaTh WJIM TIPAaBO HA UCTPeOOBAHUE JICHET, MU 30JI0TO, TO CaMOe, KOTOpOe OBbLIIO BIOXKEHO
APYTUM KJIMEHTOM. M eciiu 1axke 3aeMIIMK BJIOXKHUII B OaHK TOJIBKO 0053aTeNbCTBA, OH
paccMaTpUBaeTCs KaK BKJIAJUUK JACHET; MO3TOMY, TOJ0OHO HACTOAIIEMY BKJIAIUUKY HATMYHBIX
JICHET, OH IOJIy4aeT NpaBo BbAaBaTh yeku. OOIIas IEHHOCTh MPaB Ha HCTpeOOBaHUE JIEHET U3
0aHKa, KakuM ObI ITyTeM 3T MpaBa HU BO3HUKAIN, 0003HAYAETCSI TEPMUHOM " 1eTIO3UTHI” . banku
Yalie CCy)KaroT paBa Ha UCTpeOOBaHKE JICHET (WJIU IpaBa Ha JCMO3UTHI), YeM HaJIUYHbIC
JICHbI'H, YacThIO B MHTEpEcax OOJIbILIEro y100CTBa 3aeMILUKOB, YACThIO TOTOMY, YTO OaHKH
NPEANOYUTAIOT UMETh OOJIbIINE Pe3ePBbl HAINYHBIMU JEHbraMH Ha CIIy4dail KPYITHOTO UIIH
HEOXH/IaHHOTO CIpoca Ha HuX. J{eCTBUTENbHO, eclii OaHK CCYXKAeT AEHbI'H, TO YaCTh 3TUX
JeHer OyJeT BHOBB BJIOJKEHA B OaHK JIMI[aMH, KOTOPBIE OJyYaT UX OT 3a€MIIMKOB OaHKA B
MpoIecce IEIOBBIX CHOIICHWH. Ho HeT HUKaKo#l rapaHTUX B TOM, YTO 3TU JICHBTU OYAyT
BJIOKEHBI B TOT K€ caMblii OaHK. BeiieacTBue 3Toro cpefHuii GaHKUp U MPEAIOYUTACT, YTOObI
3a€MIIMKH HE M3BJICKATU U3 OaHKa HaJIMYHBIX JCHET.

Hapsiny ¢ mpenocTaBienueM ccyl B BUJE MpaB Ha HCTPeOOBaHNE BKIAI0B, WM MTPaB HA
JIeTI03UTHI, 0aHKH MOTYT TaK>Ke€ BBIMTYCKAaTh COOCTBEHHBIE 00sI3aTEIbCTBA, HA3bIBAEMbIE
O0ankHOTaMu. [TpuHIIUT, Jexamuii B OCHOBE OAHKHOT, TOT K€ CaMblii, YTO U MPUHITUII, Ha
KOTOPOM OCHOBBIBAIOTCS MpaBa Ha UCTpeOOBaHUE BKJIAI0OB WM MpaBa HA JENO3UTHL. B 3TOM
cllydae JieprKaTellb MIPOCTO MOTydaeT MakeT OaHKHOT BMECTO OTKPBITUs cueTa B 6anke. Ho u B
ATOM ciy4ae OaHK JOJDKEeH OBITh BCET/Ia TOTOB YIUIATUTH JepKaTeNto OaHKHOT - Pa3MEHITh CBOU
OaHKHOTBHI, TaK )K€ KaK U yIUIATUTh MO TPEOOBAHUSAM CBOMX BKJIATYMKOB, U B 000MX CITydasx
0aHK 0OMEHUBAET 00s13aTENBCTBO Ha 0053aTeNbCTBO. B ciydae ¢ 6aHkHOTaMu OaHK OOMEHUBAET
CcBOM OAHKHOTHI Ha 0053aTeNhCTBA CBOUX KIIMEHTOB. BAaHKHOTHI HE MPUHOCAT HUKAKOTO
MIPOILIEHTA, HO TIOJIeXkKAT OIJIaTe Mo MpeabsBlIeHN. BkiaaHeie OUIeTsl, BblJaBacMble KITUEHTAM,
MPUHOCAT MPOIEHTHI, HO OHU MOJIJIEKAT OILJIATe TOJIBKO B ONPEIEICHHBIN CPOK.

[Ipenmomnaras, uTo 6aHK BhIMycKaeT O6aHKHOT Ha S50 THIC. TOIII., MBI MIOJIy4UM OallaHC €ro B
TaKOM BHUJIE:

CpenctBa O06s13aTenbeTBa
3onoroii 3anac - 100 teic. goi. JJoar BkmagunkaM 150 TeIc. mosmt.

Ccynpr - 50 ThIC. HOII. Honr nepxkatensm 6aHKHOT - 50 ThIC. IO
200 TeIC. HOMII. 200 TeIC. HoMI.

[ToBTOpsieM, uTo Onaromapst KpeIuTy ACMO3UTH (M OAHKHOTHI) OaHKA MOTYT MPEBBILIATH €TO
HAJIMYHOCTH. B 3TOM He ObUT0 OBl HUYEro TAMHCTBEHHOTO MJIM TEMHOTO, KaK M B KpeIuTe
BOOOIIIE, €cIH OBl JIIOJIIM MOKHO OBIJIO BHYIIMTH HE TyMaTh O OAHKOBCKUX ONEpaIMix Kak O
JICHEXKHBIX onepanusix. [IpencTaBasaTh UX TaK - 3HAYUT JyMaTh O HUX MeTa(OpUUECKU U BIaJaTh
B 3a0myxenne. OHU SBISIOTCA ACHEKHBIMH OTIepallisMu He 00Jiee YeM CAETIKaMH C PealbHbIM
HE/IBKUMBIM UMYILIECTBOM. BaHKOBCKHIA BKIIaTUMK A 0OBIYHO HE BKJIABIBACT JICHET, U Jeall
OH 3TO WJIU HET, OH, HECCOMHEHHO, HE MOXKET CKa3aTh, 4TO OH UMEET JCHCTBUTEIILHO JICHbI'H B
0anke”. To, 4TO OH UMEET B ACHCTBUTEIHHOCTH, - 3TO OOeIIaHne OaHKa YIUTATUTh JEHBTU IO
TpeboBaHu10. baHk 10JpkeH eMy 1eHbrd. O4eBUAHO, YTO, KOT/Ia YaCTHOE JIUIO JO0JKHO KOMY-
HUOYIb ICHBI'H, KPEAUTOPY HUKOT/Ia HE MPUXOIUT B TOJIOBY YTBEPKAATh, YTO OH UMEET JCHBIU
B KapMaHe JIOJKHHKA.
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§ 2. OcHOBa HUPKYJIATOPHOTO0 KpPeanuTa

Heob6xomumo ¢ 0co0oii crinoit Moq4epKHYTh, YTO BO BCSKOM OallaHCE IIEHHOCTh 0053aTEIbCTB
OCHOBBIBAETCS HA IEHHOCTHU CPENICTB. BKiaapl 6aHKa He SBISIOTCS UCKIIOYEHHEM, U MBI HE
JOJKHBI CMYIIAThCS TeM (DAKTOM, YTO HAJTMYHBIE CPEACTBA MOTYT ObITh MEHBIIIE, YeM BKJIAIHI.
Koria HOBHYOK B OaHKOBCKOM JIeJI€ BIIEPBBIC Y3HAET, YTO YUCIIO JIOJUIAPOB, KOTOPOE ACpKATEITU
OAaHKHOT Y BKJIQJUMKHA UMEIOT MIPABO MU3BJICYb M3 OAHKA, MIPEBBIIIACT YUCIIO TOJUIAPOB,
HAXOSAIIMUXCS B OaHKE, OH CIIOCOOEH ClIeNaTh MOCIEIIHBIN BBIBO, YTO OAHKHOTHI U
00s13aTenbCTBA MO BKIIaJaM He UMeIoT obecriedeHus. OJHAKO BCe 9TU 005A3aTeNbCTBA BCETaa MPU
YCIIOBUU COCTOSITENILHOCTHA 0aHKa 00ECTIeUeHBI MOJIHOCTHIO €CIT U HE JIEHCTBUTEILHBIMU
JI0JTapaMu, TO BO BCSIKOM CITy4ae COOCTBEHHOCTHIO, PAaBHOIIEHHOM JoJutapaMm. Het Takux
XUTPBIX MPUEMOB, OJ1aroaps KOTOPHIM 00s3aTENIbCTBA MOTIIH ObI IPEBBICUTH CPEJICTBA,
UCKJTIOYasl cllydyan HECOCTOSATENIbHOCTH OaHKa. Ho maxke v B 9TOM cllydae Takoe MPEBBILICHUE
Oy/IeT JIUIIIb HOMUHAJIBHBIM, TaK KaK UCTUHHAS IIEHHOCTh 00s13aTenbeTB (¢ Oe3HaIeKHBIX
70roB”) Oy/IeT paBHA TOJIBKO JACHCTBUTEIBLHON CTOMMOCTH CPEJCTB 00CCIICUCHHS.

DTUMU CPECTBAMH, KaK yXKe ObUIO YKa3aHO BBIIIIE, SBISIOTCS MO OOJIBIIEH YacTH 0053aTeNbCTBa
TOProOBIIEB, XOTS C TOUYKH 3PEHUSI TEOPUH OAHKOBCKOTO JIeJia MU MOYKET OBITh U pa3InyHas
coOCTBeHHOCTh. Ecii Ob1 OHM COCTOSUIIM M3 HEIBUKUMOI COOCTBEHHOCTH WIIH APYrOTO
OorarcTBa B 0e3pa3AebHOM BJIAJICHUH, TaK YTO OCsI3aeMOe OOraTCTBO, KOTOPOE BCEria
npezcTaBiser co0oif coOOCTBEHHOCTb, ObUTO OBl SICHO M OYE€BUIHO, TO BCS TAMHCTBEHHOCTh
Bompoca ucuesna O0bl. Ho pe3ynbrat mosryduscst Obl TOT K€ caMblif. BMecTo Toro 4T0o0b!
MIPUHUMAThH Ha BKIIA]] 3€PHO, MAITUHBI WK CIUTKU CTaTl B OOMEH Ha 0/I0JKEHHBIE CYMMBI, OaHK
MPEIMOYUTAeT OpaTh MPUHOCSIIIUE MPOIEHTHI 00sA3aTEIbCTBA KOPHIOPAIUI WU OTIEIBbHBIX JIHII,
KOTOPBIM MPUHAIEKAT MPSIMO UIIM KOCBEHHO 3TH 3€PHO, MAIIMHBI ¥ CITUTKU cTanu. U mo
3aKOHaM 0aHKOBCKOTO Jienia OaHKH JJake BBIHYXKICHBI OpaTh 0053aTeIbCTBA BMECTO CIIUTKOB.
bank npuHumaeT Ha cebst 0053aTeNbCTBa, KOTOPBIE MPEBBILIAIOT €r0 HATMYHbBIE cpeacTBa. Ho
3TO MPEBBILIEHUE 0053aTENBCTB Beeraa Oanancupyercs y OaHka o0naaHueM IPyruMu
CpeICTBaMH, KpOMe HAJIMYHBIX. DT JPyrue CpeacTBa OaHKa 3aKII0YA0TCS 0OBIYHO B
00513aTeNIbCTBAX JAETOBBIX JIIOJEeH. DTH 00s513aTebCTBA JEIOBBIX JII0/IEH B CBOIO OUYepeb
OTIMPAIOTCS Ha CPEACTBA ITUX MOCIeAHNX. Eciu Mbl Oy[eM Mpoa0IKaTh JOMCKUBATHCS
KOHEYHOTO OCHOBaHHUs OAaHKOBCKUX 00sI3aTENILCTB, TO MBI HAWJIEM €Tr0 B BUAUMOM H OCS3a€MOM
dorarcTBe Mupa.

DTO KOHEYHOE OCHOBAHHUE 3aHUS KPEUTa B IIEJIOM XOTS M CKPBITO, HO OHO cyllecTByeT. B
CaMoM JieJie, Mbl MOXEM CKa3aTh, YTO B U3BECTHOM CMbICIIe OAHKHU BBI3BIBAIOT LIUPKYIISALIUIO
3TOT0 BUAMMOTO U ocsizaeMoro 6orarcta. Eciiu akpbl 3eMIH 3eMeNbHOT0 COOCTBEHHUKA HITH
’KeJIe3HbIE NIeUr TOProBlia UMM HE MOTYT UPKYJIUPOBATh B OyKBaJIbHOM CMBICJIE CJIOBA,
10/100HO TOMY KaK LHUPKYIUPYIOT 30J0ThIE T0JIIaphl, TO 3eMJIEBIa IENIeL] MJIH TOPTOBeL]
KEJIC3HBIMHU TIeYaMH MOJKET BbIJaTh OAHKY 00s13aTeIbCTBA, KOTOPHIMU OaHK 00ecreurnBaeT CBOU
OaHKHOTBI MJIU JICTIO3UTHI, M 3T OAHKHOTBI WM JCTIO3UTHI OyAYyT yXKe LHUPKYIUPOBaTh, HOJOOHO
30JI0TBIM Jl0Ji1apaM. Takum oOpa3oM, pH nocpeacTBe 0aHKa TOT, KTO BJIAEET
TPYAHOOOMEHMBAEMBIMU OOTaTCTBAMHU, MOXKET CO3/1aTh AeHbI'U. OH JOJDKEH TOJIBKO JaTh OaHKY
CBOM 00513aTeNIbCTBA, 3a KOTOPbIE, KOHEYHO, OH OTBEYAET CBOEH COOCTBEHHOCTBIO, TOIYyYUTh
B3aMEH MPaBO UCTPeOOBaHUS JIeHeT 13 0aHKa, U TOIJIa €r0 CPABHUTEIBHO Mo
0o0OMeHOCIOcOOHOE 6OTaTCTBO CTAHET MOABMKHBIM M CIIOCOOHBIM K 0OpateHuto. ['pybo roBops,
0aHKOBCKOE JIEJI0 €CTh CII0CO0 MepedeKaHKy B A0JUIAphl 3eMJIH, IIedell U Ipyroro 0orarcTaa, 1o
CBOEH IpUpoe MaIo0OMEHOCIIOCOOHOTO.

I/IHTepeCHO OTMCTUTD, YTO O6pa3OBaHI/IC prHHeﬁMHX COBPEMCHHBIX TPECCTOB HaJI0
3HAYUTEIbHBINA TOTYOK paclIupeHUI0 ACIO3UTHOTO O6paIJ_ICHI/I$I 6nar0ﬂap;1 TOMY, 4YTO
00s13aTeNbCTBA KPYIIHBIX O6IJ.[CCTB ¢ OOJIbIIEH JIETKOCThIO IIPpUHHUMAJIUCh “Kkax JAOIIOJTHUTCIIbHOC
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obecrnieueHne” TpH MOyYeHUN OAHKOBCKUX 3aiIMOB, YeM aKIIMH U 00S13aTEIbCTBA MEIKUX
OOIIECTB WK YeM Tau TOBAPUIIIECTB.

MBpbI Hauanu ¢ paccCMOTpeHHs 0aHKa, B CYIIHOCTH, KaK KOOIIEPATUBHOTO MPEAIPUATHS,
CYIIECTBYIOIIETO B MHTEpecax ya00CTBa U 3a CUET ero BKIaa4nkoB. Ho kak Tonpko GaHK
IIpUCTYNAeT K Bblade B3aiimbl fAeHer X, Y u Z Ha onpeneseHHoe BpeMs, Toraa Kak o cam
MOJIy4aeT ACHBI'U 710 BOCTpeOOBaHuUs, OH MPUHUMAET Ha ceOs B oTHoUIeHuu X, Y u Z u B
OTHOILIEHUH CBOMX BKJIAJJUNKOB HAIMUYHBIMU JACHBI'AMU PUCK, KOTOPBIA BKJIAQTUYUKHU IPUHSIIN ObI
HEOXOTHO. YTOOBI BBIWTH U3 3TOTO MOJIOKEHHUS, OTBETCTBEHHOCTh U TEKYIIHME PAcXoabl OaHKa
nepenararoTcs Ha TPEThIO IPYIINY JII0AEH - aKIIMOHEPOB, KOTOPbIE IPUHUMAIOT Ha ce0s
JI0OPOBOJILHO MOBBIIECHHBIN PUCK B HAAEkK A€ Ha MPUOBLIB. J[1s TOro 4T0OBI rapaHTUPOBAThH
BKJIQ/IYMKOB OT ITOTEPh, AKIIMOHEPHI BKJIAIBIBAIOT B OAHK HEKOTOPBIE CYMMBI CBOMX JICHET
HAJIMYHOCTHIO. VX 0053aTe/IbCTBA COCTOST B BO3MEIIEHUH BCSIKMX TIOTEPh BKIIAIYHKOB.
[Ipennomnoxum, uto akunoHeps! BHecan S0 ThIC. 10iuL., a uMeHHO 40 Thic. 1o, B kacey u 10
TBIC. JIOJIJI. HA MOKYIIKY 37aHus 0aHka. banaHc npumer Tenepb Takoi B

CpenctBa O06s13aTenbeTBa
Kacca - 140 TeiC. moi. Jonr Bxkinaguukam - 150 TeIC. 101
Ccymner! - 100 ThIC. 1O Jonr nepxkatensm 6aHKHOT - 50 THIC. TOJIT.

3nanue 6anka - 10 Teic. momn. JJonr akimonepam - 50 Thic. g0
250 TeIC. MO 250 TeIC. HOMII.

OTH cyeTa, Kak OHU TENEpb YCTAHOBIIEHBI, JAOT IOHATUE O TJIABHBIX M XapaKTEPHBIX YepTax
0OBIYHOTO COBPEMEHHOT0 OaHKa, U3BECTHOTO M0 UMEHEM JCTIO3UTHOTO, SMUCCHUOHHOTO H
Y4ETHOTO.

§ 3. BaHKOBCKHe OrpaHnYeHust

MBpI BUeTH, 9TO cpeicTBa OaHKa JOJDKHBI OBITh a/IeKBaTHBI €ro 00s13aTebCTBaM. MBI XOTUM
Teneph MOKa3aTh, 4TO (hopMa CPesICTB NOJKHA OBITh TAaKOH, YTOOBI OHA TapaHTUPOBAIA OBICTPYIO
orary 00s3aTenbcTB. Tak Kak 3a1a4a OaHKa COCTOUT B TOM, YTOOBI CHa0KaTh CBOUX
BKJIaTYMKOB JICTKOTIOIBM)KHBIM HMYIIECTBOM (HAJIIMYHBIMU JICHBraMHU HITH KPETUTOM) BMECTO UX
MaJIONOJBM>KHOTO UMYIIIECTBA, TO OH HE JJOCTUTaeT CBOCH IeJIH, €CIH €ro HATMYHOCTh
OKa3bIBaeTcd HeqocTaTouHoi. OaHaKo OH “eaeT JEHbIH , YACTUYHO 3aBSI35LIBasi CBOIO
JIETKOMIOJIBM)KHYIO COOCTBEHHOCTD, T. €. CCYXKas ee TeM, /Ul KOTO OHa MEHee JIOCTYITHA.
[Tpo6nema ero NOJIUTUKU COCTOUT B UCKYCCTBE CBSI3aTh IOCTATOYHO CBOUX CPEICTB, YTOOBI
YBEJIMYUTh UX, HO HE HACTOJILKO MHOTO, YTOOBI CBA3aTh camoro ceds. J{o Tex mop moka He oynet
JI0Ka3aHO MPOTUBOIIOJIOKHOE, IPEACTABIIETCS, YTO OaHK KaK OyITO MOXKET Oe3rpaHuYHO
YBEJIMYUBATh CBOU 3aiiMbl B OTHOIICHUH K HAJTMYHBIM CPEACTBAM MJIU B OTHOILIEHUH K CBOEMY
kanuTany. Eciu Obl 3TO ObUIO Tak, 1€MO3UTHOE OOpaIeHne MOTJIO Obl YBEIUYUBATHCS
0e3rpaHuyvHO.

OpnHako CyHIECTBYIOT MPEEIIbl, MOJIOXKEHHBIE OCTOPOKHOCTBIO U 3I0POBOM SKOHOMUYECKOH
MOJIMTUKOM JJ1s1 000MX ITHUX MpoIleccoB. HecocTosTensHOCTh OaHKa U HEIOCTATOYHOCTH €T0
HATMYHOCTH JIOJKHBI OBITH OJTMHAKOBO M30eTHYThl. HECOCTOSATENEHOCTh €CTh TaKOE MOJI0KEHHE,
KOTOpOE yrposkaeT OaHKy, KOTJa 3aiMbl CIUIIKOM Pa3BUTHI, a KAITUTAJbI HEJJOCTATOUHBI.
HenocTraTo4uHOCTh HATMYHOCTH €CTh TAKOE MOJIOKEHHE, KOTOPOE YrpoKaeT OaHKY, KOTJa ero
3aiiMbl Ype3MEPHO BEJIUKU B OTHOIIEHUH 3TOM HAIMYHOCTU. HecocToATeNnbHOCTh HACTYIAET B
TOM CJjIydae, KOr/ia CpeicTBa OaHKa He MOKPHIBAIOT 00Jiee ero 00sA3aTeNIbCTB (BCEM HHBIM
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KpeIuTOpaMm, KpOMe aKI[HOHEPOB), TaK YTO OAHK HE B COCTOSIHMU TUIATHUTH CBOUX JIOJITOB.
HenocraTo4HOCTh HATMYHOCTH HACTYIIAET TOT/A, KOT/Ia UTOT OAHKOBCKHX CPEJCTB XOTS U
BIIOJTHE JIOCTATOUYEH JJIsi IOKPBITHS €r0 00s13aTENIbCTB, HO, OJTHAKO, €T0 IEHCTBUTEIIbHAS
HATMYHOCTh HEJIOCTATOYHA JIJIsl OTUIATHI TPeOOBaHMIA B TAHHBI MOMEHT, U OaHK HE B COCTOSTHUU
IUIATUTH CBOMX JIOJITOB IO MIEPBOMY TPEOOBAHHMIO.

Uem MEHbIIIE OTHOIIEHUE IIEHHOCTH aKIMOHEPHOTO KanuTaja K IICHHOCTH 0053aTeNbCTB IPYTUM
JUIaM, TeM OOJIbIIIEe PUCK HECOCTOSITENFHOCTH OaHKa; PUCK HEAOCTATOUYHOCTA HATMYHOCTH TEM
0oJIbIIIe, YeM MEHBIIIE OTHOIIIEHUE HATMYHOCTH K CyMME 0053aTeIbCTB 10 BOCTPeOOBAHUSI.
JlpyruMu cioBaM#, OCHOBHASI TApAHTHSI IPOTUB HECOCTOSATEIHHOCTH JICKHUT B KPYITHOM
KanuTaie v NPUObUILX, a MPOTUB HEJOCTATOYHOCTU HATMYHOCTH - B KPYITHBIX KACCOBBIX
pe3epBax. B monokeHne HecoCTOATENILHOCTH B COOCTBEHHOM CMBICIIE CJIOBA MOYKET BIIACTh
m000€ MpeAnpusITHe; HEJOCTATOYHOCTh HATMYHOCTH UMEET OTHOIIICHUE UCKITIOYUTEIHHO K
6aHKaM ¢ UX PYHKIUSAMH 110 pa3MeHy OaHKHOT U BO3BpPAaTy BKJIAJIOB.

JlaquM WIUTIOCTPALIMIO HeIOCTaTOYHOCTH HAIMYHOCTU. B 6anance Hamero 0aHka, Kak Mbl
OCTaBWJIM €T0 BbIIIe, UMeeTcs kKaccoBblil pe3epB B 140 toic. gom. u 200 ThIC. 10U
00s13aTeNbCTB 10 BOCTpeOOBaHuUs (Iemo3uThl U OAaHKHOTHI). JIupexTopa OaHKa MOTYT MOIyMarth,
410 3TOT pe3epB B 140 ThIC. 1OIUI. Upe3MEPHO BEJIMK WIIM YTO CCY/IbI, BBIIAHHBIC OAaHKOM,
CITUILIKOM HEe3HaYUTEeNbHBI. OHU MOTYT ITO3TOMY PACIIUPUTH KpeauT (YBEITHUUBAs CCYIbI
HAJMYHOCTHIO M OAHKHOTAaMH) 70 Te€X MOP, TIOKa KaCCOBBI pe3epB MOHU3UTCS, CKaxkeM, 10 40
TBIC. JIOJIJI., @ 00s13aTeIbCTBA, IPUHAIIEKAIINE BKIAJUMKaM U JIepKaTeasiM OaHKHOT,
yBenunuatcst 1o 300 Teic. mosi. Ecnu npu Takux 06CTOSTENbCTBAX HEKOTOPbIE BKIATUUKU HITH
aepkarenu 0aHKHOT MOTpeOyroT 06paTHO S0 ThIC. 1OIUI. HATMYHBIMU, TO HEMEJICHHBIH MIaTex
10 3TUM TpeOOBaHUAM OyJeT HeBO3MOKeH. OUeBUIHO, YTO CPEJCTBA OaHKA OYAyT COBEPIICHHO
TOYHO PaBHBI €r0 0053aTEILCTBAM, U TIOATOMY 3/I€Ch UMEETCS HAIUIIO MOJHOE o0ecreyeHne
TpeboBanuii Ha 50 ThIC. JOJT., HO OBIJIO YCIOBJIEHO, YTO BKJIAJUUKHU U JIep>KaTeIl OaHKHOT
MoJIy4ar AEHbraMH U 10 IEpBOMY TPeOOBaHHUIO.

Ecnu ObI He OBLTO TaKOTO YCIOBHS B JIOTOBOPE MPH BKJIaaX, TO OAHK MOT ObI OIJIATUTH
TpeOOBaHMUs, TIPEABABICHHBIC K HEMY, IIyTEM Iepeaull CBOUM KPEIUTOpaM 00S3aTeIIbCTB, IO
KOTOPBIM €My JIOJDKHBI €r0 AeOUTOPBI, MJIM OH MOT ObI MMOMPOCUTH KIIMEHTOB 000X IaTh 10 TEX
op, MoKa OH He 00paTUT 3TH 00s3aTebcTBA B HaNMuHbIe AeHbru [Cy: Fisher |. The Nature of
Capital and Income. Ch.V.].

Tax xak 6aHK HE MOXKET IIOWTH HU 110 OJJHOMY M3 3THUX IIyTeH, OH OyJIeT cTapaThCs, €U eMy
yIpo’KaeT HeJI0OCTaTOYHOCTh HAIMYHOCTH, MPEAYIPEAUTD TAKOE TOJI0KEHUE ITyTeM 00paTHOTO
UCTpeOOBaHMS HEKOTOPBIX U3 CBOUX CCYJ] MJIH, B CIIydyae HEBO3MOKHOCTHU TaKOIro UCTpeOOBaHUs
uX, MyTeM MPOJaKu HEKOTOPBIX U3 UMEIOIIUXCS Y HEro 00ecredeHu Uil Ipyroro UMyIiecTBa
Ha HaJu4yHble 1eHbI'u. K HecuacThlo, ciryqaercs, 4To UMeeTcs Ipeiesl CyMMe HAIUYHBIX JCHET,
KOTOPYIO 0aHK MOKET ObICTPO peanu3oBaTh. Hukakoil 6aHK He MOXKET M30ekaTh OAHKPOTCTBA,
€CIIU 3HAUUTENbHBINA MPOLIEHT JiepKaTesei ero 0aHKHOT U BKJIaJYUKOB OJHOBPEMEHHO
noTpeOyeT HaJIMYHOTo iarexa. [lapagokc maHUKK IPEKPACHO BBIPAXKEH B CIy4ae C YEJIOBEKOM,
KOTOPBIH CIIPaBJISJICS B CBOEM OaHKe, UIMEET JIU MOCIEAHUI T0CTaTOYHYI0 HAJTMYHOCTb, YTOOBI
OIJIATUTh CYMMY €T'0 BKJIJIOB, roBOps: “Eciiu BBl MOXKeETe 3a11aTUTh MHE, TO 1 HE X0Uy
HOJIy4aTh, HO €CJIM BBl HE MOXeTe, TO 5 TpeOyro” . TakoBo Obuto nmosnoxxenue B 1907 r. na Wall
Street. Bee BK1aquuKy B OJTHO U TO K€ BpeMS 3aXOTEIH yIOCTOBEPUTHCS, YTO UX JICHbI'U Ha
mecte. Ho Bce ieHbru HUKOr1a He ObIBAlOT HA MECTE B OJTHO U TO K€ BpeMS.

Tak kak, ciaenoBaTelbHO, HEAOCTATOYHOCTh HAJIMYHOCTH - IIOJIOKEHHE CTOJIb 3aTPYAHUTCIIBHOC,
H3 KOTOPOTr'o TPYAHO BBIMTH, KOTJA OHO YK€ HACTYIIWJIO, U KOTOPOC CTOJIb TPYAHO
npeaoTBPaTUTh, KOIrAa OHO HAYUHACT HpI/I6J'II/I)KaTLC$I, TO OaHK HAOJIKCH pEeTyJIMpOBATHL CBOU
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CCYJBI U BBIITYCK OQHKHOT TaK, YTOOBI JepKaTh Ha PyKax TOCTATOYHBIA KaCCOBBIM PE3EPB U
TaKuM 00pa3oM IpeaypekaaTh JaXKe Yrpo3y HETOCTATOYHOCTH HAMTMYHOCTH. OH MOXKET
PErYyIUPOBaTh pe3epB, MOMEPEMEHHO MPO/IaBasi 00eCIIeUeHNS 3a HAIMYHBIC JICHBTY U 1aBas
B3aiiMBbl HATMYHBIC JICHBTU IOJ1 00ecTieueHus. YeM O0Jbllie OTHOIICHUE CCY/ K HATMYHOU Kacce,
TEM BBIIIIe TPUOBLIb, HO U TEM OOJIbIIIE OMACHOCTh. B KOHEUHOM cueTe OaHK COXpaHseT
HEOOXOIMMBIN pe3epB MOCPEICTBOM PErYIUPOBAHUS CTABKU MPOIEHTA, B3UMAeMOM 10 CCy/IaM.
Ecnu ccyn BbIIaHO Maiio, a pe3epB IOCTATOYHO BEIIMK, YTOOBI BBIIEPKATH OOJBIIIEEe KOJTMIECTBO
uX, 0aHK OyJeT CTPEeMUThCS PACIIMPUTH BbIIAYY CCY/, MTOHIKAs CTaBKY mpolieHTa. Eciu cymma
BBIJIAHHBIX CCY/]l BEJIMKA M OaHK OMacaeTcs CIMIIKOM OOJBIINX TPEOOBaHUM K pe3epBYy, OH OyAeT
OTPaHUYMBATH BbIIaYy CCYJ BBICOKHM IMPOLIEHTOM. TakuM 00pa3oMm, MONepeMeHHO MOBBIMIAs U
MOHIKAst MPOLIEHT, OaHK JIEP>KUT BBIJAHHBIC CCY/IbI B MIPEAETIaX CyMMBbI, KOTOPYIO PE3EPB MOMKET
BBIJICPKATh, HO B 3THX MPEJIEIax OH CTapaeTcs Jepkarh ux (paju NoJydeHus: IPUObUIN) B CTOJIb
3HAYUTENBHBIX pa3Mepax, KakKue TOJIbKO MOXKET BBIHECTH PE3€pB.

Ecnu cymMBbl, mpuHaIekalyue OTIeIbHBIM BKIIAUMKAM, BEIMKH B OTHOIIICHUU KO BCEH cymMme
00s13aTeNBCTB OaHKa, TO €r0 PE3ePB J0JDKEH ObITh COOTBETCTBEHHO 3HAYUTEJICH, TAK KaK B
MIPOTUBHOM cllydae TpeOOBaHUS U HEOOJBIIIOTO YKCIa BKIATYMKOB MOTYT OBICTPO OIYCTOIIUTH
ero. [lomoOHBIM ke 00pa3oM pe3epB I0JDKEH ObITh 0oJiee 3HAYUTEIICH MPHU TOIBUKHBIX
neno3utax (Kak, HarpUMeED, JACTIO3UThI OUPIKEBBIX MAKJICPOB) WM TIPU JICTIO3UTAX, O KOTOPHIX
W3BECTHO, UTO OHU BpeMEHHHKI. Pe3epB OaHka B OOJIBIIOM rOpojie ¢ BEChMa OKUBICHHON
OAaHKOBCKOM JIESTENILHOCTHIO JOJKEH OBITh OOJIbINE B OTHOIIEHUU K €r0 00s3aTeNLCTBAM JI0
BOCTpeOOBaHMS, YEM B MAJIEHBKOM TOPOJIE C PEIKUMU OaHKOBCKUMU CHAECITKAMHU.

OmnbIT yKa3bIBaeT pa3iINvHbIN CpEIHHI 00beM JAETIO3UTHBIX CUETOB I PA3INYHBIX OaHKOB B
COOTBETCTBUU C OOIIMM XapaKTEPOM U pa3MepOM HX oreparuii. [yt Bcsikoro 6aHKa CyIecTByeT
HOpMaJbHOE OTHOIIIEHHE PE3EPBOB K 00s13aTenbeTBaM. CrieZioBaTeNbHO, U IS 00IIeCTBa B
I[EJIOM CYIIECTBYET 3TO HOPMATbHOE OTHOIICHUE KaK CPEIHSS U3 OTHOLICHHUH ISl pa3TUYHbIX
6ankoB. OTHAKO HENb3s JaTh HUKAKOTO a0COJIFOTHOTO YHCIIOBOTO BBIPAXKEHHUS ISl 3TOTO
npasuia. [Ipou3BonbHBIE ke MpaBUIa B 3TOM OTHOIICHUH YacTO MPEAMUCHIBAIOTCS 3aKOHOM. OT
HarmoHanbHbIX 0aHkoB B CoenuHeHHbIX [lITarax, Hampumep, TpeOyeTcs AepKaTh sl CBOUX
BKJIAJIOB pe3epB, U3MEHSIOLIUIICS B COOTBETCTBUH C TEM, HAXOISATCSI OHU WJIH HET B
OTIpeieIeHHBIX TOPOJIaX, YKa3aHHBIX B 3aKOHE KaK Topoja- “pe3epBhl”, T. €. B TOpoJax, rie
HAI[MOHANIbHBIC OaHKU JAeprKaT BKJIAbl HTHOTOPOAHUX OaHKOB. Bce 3TH pe3epBbhl SIBISIFOTCS
obecreyeHreM Jeno3uToB. B obecnieueHne OaHKHOT, C APYrOil CTOPOHBI, OT HAIIMOHATBHBIX
0aHKOB He TpeOyeTcss HUKaKOro KacCOBOTO pe3epBa. XOTs U K 0AHKHOTAM U K JCTIO3UTaM
MIPHUIIOKUMBI OJTHU U T€ K€ SKOHOMHUYECKHE TPUHIIUIIBI, OJJHAKO 3aKOH TPAKTYET UX Pa3IUYHO.
[TpaBuTenbcTBO OEpeT Ha cedst obecredeHrne pa3MeHa OaHKHOT HAITMOHATBHBIX OAHKOB.

banku mraros (The state banks) noiexat pa3nu4HeiM orpaHndeHusM. Tak, cyliecTByeT
TpeOoBaHKe, YTOOBI OTHOIICHUE Pe3epBa K JIEN03UTaM U3MEHsI0ch oT 12 1/2 no 22 1/2%,
OCTaBasiCh, KaK npasuiio, Mexxay 15 u 20%; unu tpeboBaHue, 4TOOBI OTHOLIIEHHE KACCOBOM
HAJIMYHOCTH KO BCeMy pe3epBy u3MeHsiochk ot 10% (pesepsa) no 50%, ocraBasich, Kak mpaBuIIoO,
Ha ypoBHe 40%.

OpHako Takoe peryimpoBaHuE 3aKOHOM OAaHKOBCKUX PE3EPBOB HE SIBIISETCS HEOOXOIUMBIM B
pa3BuTUU OaHKOBCKOTO nena. Tak, B KaHane 3aK0oH MpakTUYECKH KOOPAUHUPYET BBIITYCK
OaHKHOT C CyMMOM J1eTI03UTOB. B elCTBUTENBHOCTH 0AHKOBCKOE JEJI0 MOYKET CYIIIECTBOBATh U
COBEPIICHHO BHE MPaBUTEILCTBEHHOTO perynupoBanus. “ Jlenbru Jxxopmka Cmuta” narot
npumep 3toro. Jxopmk Cmut, Anekcanap Mutdens u apyrue ocHoBanu B 1839 r. crpaxoBoe
0011ecTBO, KOTOPOE, HECMOTPS Ha 3alpelieHne Noab30BaThCs OaHKOBCKUMH MPUBUJIETUAMU
BBIMTYCTHJIO JCTIO3UTHBIE OMJIETHI HA MIPEABSBUTENS, U OTH OUJIETHI B IEHCTBUTEIBHOCTH
HUPKYTUPOBATU MTOJOOHO OAaHKHOTAM.
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§ 4. UcipaBJieHHOE ypaBHeHHe 00MeHa

Wtak, nzyuenne 6aHKOBCKUX OTepaliiii OOHAPYKUBAET JIBa BUJA CPEACTB OOPAIICHHUSI: OJTUH -
3TO OAaHKHOTHI, MPUHAJICKAIINE K KATETOPUH JICHET, U APYroH - AETIO3UTHI, HAXOSIIHECS BHE
ATOU KaTerOpUH, HO COCTABJISIFOIINE MTPEKPACHBIN cyOocTUTYT nX. OTHECS Te U Ipyrue K 0oJee
IIMPOKON KaTeropuH OJiar, Mbl OJIYYUM TPEXWIEHHYIO Kilaccu(uKanuio 6ar: BO-epBhIX,
JICHbTU, BO-BTOPBIX, IETIO3UTHBIE OWUJIETHI, I TPOCTO ACTIO3UTHI U, B-TPEThUX, BCE APyrue
Onara. U mpu 1mosib30BaHUM STUMH TPEMsI BUAAMHU OJiar Mbl TIOJYYUM IIIECTh BO3MOYKHBIX THUIIOB
oOMeHa:

1. Jlenbru Ha ACHBTH.

2. Jleno3uThl HA JCIIO3UTHI.
3. bnara na 6:ara.

4. JleHbI'" Ha JICTIO3HUTHI.

5. Jlenbru Ha Onara.

6. Jlermo3utel Ha Oiara.

Jnst Hate# ey BaXKHbI TOJIBKO JIBA OCJIETHUX TUIIA OOMEHA, TaK KaK OHH COCTaBJISIOT
neHexHoe obparenue (Circulation of currency). Uro kacaercst OCTalIbHBIX YEThIPEX, TO MEPBbIii
U TpeTHii ObUIH OOBSICHEHBI BBIIIIE COOTBETCTBEHHO KaK “pa3MeH JeHer” U “HaTypalbHBIN
oOMmeH” . BTopo#i ¥ ueTBepTHIN TUIIBI TPEACTABISAIOT CO00I GaHKOBCKHE CIEIKH: BTOPOH - Takue,
KaK IpoJja’ka BeKCelel 3a YeKH, I B3aUMHbIE pacueTHbIE Olepaluu OaHKOB; YETBEPTHIN ke
TaKue, KaK BKJIaJl U U3BJICUEHHUE JICHET IyTeM JCTIOHUPOBAHUS HATMYHOCTHU HITU
MHKAaCCHPOBAHUS YEKOB.

Amnanu3 6aHKOBCKHX 0aJIaHCOB MTOJATOTOBUII HAC K TOMY, YTOOBI BKIIFOYUTh OAHKOBCKHUE
JIeTIO3UTHI, MJITN LIUPKYJIATOPHBIA KPeuT, B ypaBHEHHE oOMeHa. Mbl OyieM Mno-npexxHeMy
yrnoTpeoasTh M 1715 BhIpayKeHHsI KOJIMYECTBA JACHEr B oOpaiieHuu 1 V 1S BBIpaKeHHs
CKopocTH uX oOparienus. [1ogo0HBIM ke 00pa3oM MbI OyeM Teneps nojab3oBaTbes M' s
BBIPAXKECHHUSI CYMMBI JIETIO3UTOB, OOpaliaroieiics npu NocpecTBe YeKOB, U V IS BBIpaXKEHHS
cpeaHel cKopocTH ux oOpaieHus. O0Imas eHHOCTh BCeX MOKYIOK 3a Toj OyerT,
ClIeZIOBaTeNbHO, u3MepAThes Tenepb He MV, Ho MV + M'V', u ypaBHeHne oOMeHa puMeT
[O3TOMY CJIEAYIOLIUNA BU!

MV+M'V' =XpQ=PT

[Ypaenenue obmena c exnrouenuem b6ankoeckoeo Kpeduma ycmanosieno maxoice Kemmepepom
(Money and Credit Instruments in their Relation to general Prices), xoms u neckonvko unbim
nymem. Ymo kpedum Oeticmeyem Ha YeHvl MaKum dHce 00pazom, KaK u 0eHbeU, Hu 8 KaKoM
cmblCTie He SAIAemcs 6H08b YCmaHogieHHbiM npunyunom. Cum., Hanpumep: J. Mill. Principles of

Political Economy. Ku. l1l. I'2. XI1.81u 2.].

[IpencraBum cebe omnsATh ypaBHEHHE 0OMEHA ITPH MOMOIIX MeXaHu4Yeckoro yeprexka. Ha puc. 4
TOBapHOE oOpalieHne H300paXeHo, Kak U paHblIe, C IPaBOi CTOPOHBI IPY30M, COCTOSIIIIUM U3
Pa3sHOO0Opa3HOr0 aCCOPTUMEHTA TOBAPOB, a UX CPEIHSS LI€HA - PACCTOSHUEM BIIPABO OT TOUKH
OTOPBI A0 TOYKU IIPUBECA I'Py3a, WIN JJIMHOW IIJIe4a, Ha KOTOPOM BUCHT 3TOT I'py3. JleHbru e
(M) omATh H300paKeHBI € JIEBOH K€ CTOPOHBI IPy30M B (popMe KOIIENbKa, a CKOPOCTh UX
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obpamenus (V) - nuHOM NeBoro mieya. Ho Terneps Mbl IMeeM C JIEBO# CTOPOHBI HOBBIH TPY3 B
BUjie 0aHKOBCKOM KHUTH, KOTOpasi m300pakaet 6ankoBckue neno3utsl (M'). Ckopoctsb
obparenus (V') 3Tux 0AaHKOBCKHUX JICMIO3UTOB MPEJICTABICHA PACCTOSIHUEM OT TOYKHU IpHBECa
0aHKOBCKOM KHHUTH JI0 TOYKH OMOPHI, MM JUIMHOM TIe4a, Ha KOTOPOM KHHUT'a BUCHT.

% £

Piic, 4

illllll‘l’lll‘flIIlIIIIIIIIIIIIJS!iITBF]
1

DTOT MEXaHHU3M JIeJIaeT SICHBIM TOT (DAKT, YTO CpeAHss IieHa (IpaBoe IJIeY0) BO3pacTaeT C
YBEITUYEHUEM KOJMYECTBA JICHET MM OAHKOBCKHX JICTIO3UTOB, a TAK)KE C YBETUUCHUEM
CKOPOCTH MX OOpaIlleHus U MaJaeT ¢ yBEJIMUYEHHEM 00beMa TOPTOBIIH.

OO0pamasich K IeBOHM yacTu ypaBHeHUst oOMeHa, uinu MV + M'V', Mbl BuguM, 4T0 B 001IIeCTBE
0e3 0aHKOBCKHX JICTIO3UTOB JIEBasl 4aCTh YpPaBHEHUs CBOAUTCS ToJIbKo K MV, T. e. k popmyie,
ynotpebnsBieiics B ri1. ||, motomy uto B TakoMm obmiectse wieH M'V' ucuesaer. Beenenue M'
MMEET TCHJICHITUIO TIOBBIIIATH [IEHBI, WK, IEPEBO/ISI HA SI3BIK MEXaHUYECKON MILTIOCTPALIHH,
MOABEIIMBaHNE OAHKOBCKOW KHHTH C JIEBOIM CTOPOHBI TPeOyeT yITMHEHHUS IPABOTO ILIeYa.

Touno Tak xe, kak E ynorpebusiocs Hamu A1 0003Ha4eHUs 00111ero oobeMa o0palieHus 1eHer
(MV), tak Terepb Mbl MOKeM yrnioTpeOuTh E' 1y1st 0003HaueHus 00111ero 0ObeMa o0paieHusI
neno3utos (M'V').

Kak E, M u V, Touno tak xe u E', M' u V' npeacTaBisitoT co00ii CyMMBI B CPETHHE U3
COOTBETCTBEHHBIX BEJINUMH, OTHOCSAILIUXCS K Pa3IMYHbIM MOMEHTAM I0/ia U K pa3IMuYHbIM
JIUI[AM.

§ 5. [IponopunoHaATbHOCTH 1€M03UTHOTO 00pPaIleHUsI KOJIMYEeCTBY JAeHer MPH HOPMAaJbHbBIX
YCI0BHSAX

C pacnpocTpaHeHreM ypaBHEHHsI 0OMEHa, ¢ YUCTO ACHEKHOTO 0OpaIlleHus Ha YCIOBUS
JETIO3UTHOTO OOpAICHHUS BIUSHUE KOJIMYECTBA JICHET Ha OO YPOBEHb IIEH CTAHOBUTCS
MEHee HEeMOCPEACTBCHHBIM, a IIPOLIECC UCCIIEIOBAHMS ATOTO BIMSHUS CTAHOBHUTCS Oojiee
TPY/AHBIM U CJIOKHBIM. [IpUBOIMIIHCE 1aXKe TOBOJIbBI, UTO BBEJICHUE B YPABHCHHE
UPKYJISTOPHOTO KPEINUTA HAPYILIACT BCIAKYIO CBSI3b, KOTOPAsi MOTJIA Obl OBITh MY LICHAMH H
KOJIN4eCTBOM JieHer [CogeputeHHo npomueononodicHo2o e3enaoa oepacumes Langhlin,
YmMEepHcoas, Ymo HOPMAbHbI Kpeoum He Moddcem 0elicmeo8ams Ha YeHbl, MAaK KaK OH He
ABNAEMNCA NPEONONCEHUEM OeHe2 U He MOJNCeMm GUAMb HA YEHHOCb NOCTIEOHUX, MeNXCOY meM KaK
MOILKO YeHHOCMb OeHe2 onpedeisiem oowuil yposenv yen. Cu.. Principles of Money. New York
(Scribner), 1903. P. 97. Ob6e smu mouku 3penusi pacxo0ssmcsi ¢ mem 632a500M, KOMOPbILL
nposooumcsi 8 3moti kuuee.] . 1o ObLTO OBI CIIPABEIUBO, €CJIU OBl IIMPKYIATOPHBIA KPEIUT ObLT
HE3aBHCUM OT JieHeT. Ho hakTHueckn KOJIM4eCTBO HUPKYISATOPHOTO KPEIUTAaM'CTPEMUTHCS OBITh
B OIPEJICTICHHOM OTHOIIEHHH K M, KOJIMYECTBY JIHET B OOpaILICHUH; CyMMa JETO3UTOB
HOpPMAaJILHO OY/IeT BCera OOJIBIINM HIIH MEHBIIIMM KPATHBIM KOJIMYECTBA JICHET.

HOpMaHBHO 0oJiee UM MEHEe TOYHOE OTHOIICHHUE CYMMBI JCTIO3UTOB K KOJIMYCCTBY ACHCT
ONpeACIA0T ABa (baKTa. HepBLIfI 13 HUX OBLI YKE O0OBSICHEH BBIIIIEC M 3aKJII0YACTCS B TOM, 4YTO
0aHKOBCKHE PE3CPBLBI ACPIKATCA B 0oJiee WM MEHEe OnpeACIICHHOM OTHOICHUHN K 0aHKOBCKUM
ACTIO3HUTaM. BTOpOﬁ (baKT TOT, 4YTO OTACJIBbHBIC JIMIIA, (I)I/IpMBI n O6H_ICCTB3. COXpaHAKT Ooiee wu
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MEHEE TOYHBIC OTHOIICHUS MEK/Y X CICIIKAMH HA HAJTMYHBIC U YCKOBBIMH CJICITKAMH, a TAKKE
MEXIY MX JCHEeKHBIM U JCTIO3UTHBIM OanaHncamu [Omom ¢haxm Ovli, 04esUOHO, YnyujeH
Langhlin'om, kocoa on dokaszviean, umo nem * HUKaK020 0OCHOBAHUS OJisl OCPAHUYEHUSL CYMMbl
0eno3umno20 0opaweHus uiu 0Jis NPeOnOI0NCEeHUs. AOCOTIOMHO20 HeOOCMAMKA KOIUYecmsd
Hanuunblx 0enedcuolx pesepsos” . Cu.: Principles of Money. P. 127.]. Dtu oTHomICHUS
OIIPEEISIOTCS MOTHBAMH WHAWBUIYaIbHOTO YI00CTBA U PUBBIYKH. B 0011eM Toprossie
(UPMBI MOJIB3YIOTCS JICHBIaMHU IS BBITLIATHI 3apa00THOM MJIAThI U JJIs1 Pa3HBIX MEJIKUX CCIIOK,
0OHMMaeMbIX TEPMUHOM “MenKas kacca” (petty cash), B To BpeMst Kak JUisi paciuiaThl Jpyr ¢
APYroM OHHM OOBIYHO MPEATIOYUTAIOT YEKU. ITO MPEINOYTEHHE HACTOIBKO CHIBHO, YTO MbI HE
MOYEM TPEJICTABUTH ce0e ero YHHUTOKCHUS, 32 ICKIIOUCHHEM BPEMECHHBIX U HE3HAUYUTEIbHBIX
otkioneHuit. Toprosas pupma eiBa ju crayia Obl IJIATUTH YEKOM 32 HAEM IMOJIBO U
JMKBUIMPOBATH CBOM KPEIUTHBIC 0053aTE/IbCTBA HATMYHBIMU JIeHbraMu. Kaxknoe nuio
YCTaHABJIMBACT PABHOBECUE B UCIIOJIb30BAHMH 000OMX METOJIOB IUIATEXa U HApYyIaeT ero pa3Be
TOJILKO Ha KOPOTKHUE MEPUO/Ibl BpeMeHU. Kaxxioe JINIo IepKUT CBOH 3arac JeHEer WU CBOM CUeT
B OaHKe B MOCTOSSHHOM COOTBETCTBHH C TUIATEKAMH, KOTOPhIE OHO TIPOU3BOIUT JICHBIaMU MIIH
yekamu. Besikuit pas, koraa ero 3anac JAeHer CTaHOBUTCSI OTHOCHTEIILHO MaJIbIM, OH IpEeBpaIacTt
YCeKH B HAJIMYHBIC JICHBTU. B MPOTUBHOM Cllydae OH JEMOHUPYET HATMYHOCTh. TaKuM MyTeM OH
MOCTOSIHHO 00palaeT oHO U3 IBYyX CPeJCTB 0OMeHa B ipyroe. YacTHoe o 0OBIYHO
TIOTIONTHSIET CBOM KOILIENIEK CO c4eTOB B OaHKe. ToproBas kommepueckas pupmMa 00bIYHO
TIOTIONTHSIET CBOM OAHKOBCKHI CUET M3 CBOETO JACHEKHOTO SIITUKA. baHK ke JelCTByeT KaKk
MOCPEIHHUK MEXTy HUMHU.

B nanHOM 0011ECTBE KOJIMYECTBEHHOE OTHOLICHHE JISTIO3UTHOTO oOparieHus [ Yoaunoe
svipadxcenue “ denozumuoe oopawenue” (DePOSIt currency) ynompeobasemces Langhlin'om 6
“The Principles of Money” .P. 118.] k KoJIH4YecTBY ACHET ONMpPEAEISIeTCS Pa3TuIHBIMH
cooOpakeHUsIMU yao0cTBa. [Ipex/ie Bcero, 4eM BbIIIe Pa3BUTA JICNIOBas KHU3Hb OOIIECTBA, TEM
cuibHee Tpeobiaiaet ynotpebienne yekoB. Tam, rae X03siiCTBeHHAS eI TeIbHOCTh JOCTUTAeT
3HAYMTEIILHOTO HAIPSKEHHS, TOPTOBI[HI OOBIYHO PACIUIAUYUBAIOTCS MEXK/TY COOOI 10 OOIBIINM
orepanusM MOCPEICTBOM YEKOB, a [0 MEJIKHM OTIEPAIUsIM - TOCPEACTBOM HATHYHBIX. TOYHO Tak
e, 4eM OoJIbIlIe TUIOTHOCTh HAaCeNIeHNUs, TeM 0O0JIbIIe TpeodiaiacT ynorpedieHne yekos. B
ropozax 6oinee yao0HO Kak sl IUIATENbIINKA, TAK U [UIS OJTydaTelis IPOU3BOAUTD IIATEIKU
YeKaMH, TOT/Ia KaK B IEPeBHE 0OpallieHne K OaHKy 00X0IUIIOCH ObI CIUIIKOM JIOPOTO B CMBICIIE
3aTpar BPEMEHH M YCHJIHM, YTOObI CYMTATHCS YAOOHBIM, U IOTOMY 37I6Ch B OTHOIICHHH K OOIIeH
CyMMe 3aKJTFOYCHHBIX CACIOK YIOTpeOsieTcst OoJibliie HATMYHBIX JICHeT, 4eM B ropoje. Janee,
4yeM Ooraue wieHbl 00IIECTBa, TEM Yallle OHHU OyIyT MOJIb30BaThCs YeKkamu. Paboune peako
HOJIB3YIOTCS UIMHU, HO KAUTAIUCTBI, JIUIA CBOOOIHBIX MPO(ECCHil 1 TN, MOTyYarOIHe
KAaJOBaHbE, MOJIB3YIOTCS OOBIYHO YCKAMH KaK ISl TMYHBIX, TAK U JJIS1 TOPTOBBIX CIEIIOK.

CrnenoBarenbHO, CYIIECTBYET ONPEAETICHHOE COOTHOIIEHUE MEX 1Y YEKOBBIM M KACCOBBIM
oOpaleHreM B COOTBETCTBUHU C YA0OCTBOM M OOBIYasIMHU; CYIIECTBYET TaKxke 0oJjiee niu MeHee
MOCTOSIHHOE OTHOILIEHHE MEX/ly pPa3MEPOM JIETIO3UTOB CPEJAHEr0 YeJI0BEKa MM 00IecTBa U
3aracoM JICHEr, HaXOAIIMMCS B KapMaHe UM B JICHEKHOM SIIUKe. DTOT (PaKT B MPUIIOKEHUN
KO BCE CTpaHe B 11€JI0M 0003HAYaeT, YTO COOOpaKEHUSIMHU y100CTBa B IPpyOBIX YepTax
¢bukcupyercs npubIU3UTENBHOE OTHOLIEHHE Mexay M u M'. Eciiu 3T0 oTHOILIEHHE BPEMEHHO
HapylIaeTcs, TO celyac K€ BOSHUKAET TEHACHIUS K €r0 BOCCTAHOBIICHHUIO. OT/AEIbHbIE JIUIA
HAYHYT BKJIA/IbIBaTh B OAHK M3JIMIIKY HAJIMYHBIX JIEHET WK OpaTh U3 O0aHKa U3JIUIIKH BKJIAI0B.

Orcroza sICHO, YTO KOJIMYECTBO JICHET B oOpaleHnH (Kak yKa3aHo BBIIIE), @ PaBHO KOJHMYECTBO
JICHET B pe3epBe OaHKa (Kak yKa3aHO paHbIE) CTPEMHUTCS COXPAHUTh ONPEJICIICHHOE OTHOIICHHE
K CyMMe€ J1eno3uToB. M3 3TOro cieayer, 4To U TO U APYroe KOJN4eCTBA JOJKHBI HAXOJAUTHCS B
OIIPEICIECHHOM OTHOUIEHUH APYT K IPYTY.
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Jlanee crieqyer, 9To BCSKOE H3MEHEHHE B M, T. €. B KOJIMYECTBE JICHET B oOpaleHuu, Tpedys,
KaK 3TO HOPMAJIbHO U MPOUCXOAUT, MPONOPLUOHATBHOTO U3MeHeHus B M, T. €. B cymme
OAHKOBCKHUX JICTIO3UTOB, OY/IET UMETh CBOMM PE3YJIbTATOM TOYHO MPOTIOPIIOHATHFHOE
M3MEHEHHE OOIIeT0 YPOBHS 1IEH, 32 UCKITIOYEHHEM, KOHEUHO, TOTO Clly4asi, Koraa 3TOT 3 QexT
OyJeT mpeIoTBpaIleH COOTBETCTBYIOIUMHU n3MeHeHussMU B V wiu V'. CripaBeiTMBOCTh ATOTO
MOJIOKEeHUSI oueBHIHA U3 ypaBHeHHs MV + M' V' = X pQ, Tak Kak mpu yCIOBUH, CKaXkeM, 4To0 M
u M' ynBauBatorcs, B To BpeMs Kak V u V' ocTaloTcs HEU3MEHHBIMHU, JIEBasi 4aCTh YpaBHEHUS
YIBOUTCS U, CIIEIOBATEIHHO, IIPaBast YacTh JIOJKHA OBITH Takke yaBoeHa. Ho ecnmu mpu aTom Q
OCTaeTCsl HEM3MEHHBIM, TO OYEBUIHO, YTO BCE P JIOJIKHBI YIBOUTHCS, WU €CJIM HEKOTOPBIE U3
HUX MEHEEe YeM YJIBAUBAIOTCS, TO APYrUe NOJKHBI OBITh YBEIUMYCHBI TAK, YTOOBI
KOMIIEHCUPOBATh HEJIOCTATOUHOE YBEJIMYEHHUE MEPBBIX U TEM COXPAHUTH CIIPABEIIIUBOCTh
YpaBHEHUS.

8§ 6. Utormn
CoziepkaHue 3TOH rIaBbl MOXKET ObITh CHOPMYITUPOBAHO B HEMHOTHX MPOCTBIX MOJI0KECHHUSX:

1) Banku nOCTaBISIOT CpeACcTBa OOpaIIeHHs JBYX POJIOB, @ MMEHHO OaHKHOTBI, KOTOPBIE
SIBJISIFOTCS IEHbraMM, 1 OAHKOBCKHE JICTIO3UTHI (MM MpaBa UCTPeOOBaHMUs JACHET), KOTOPBIC HE
SBIISIIOTCS ICHbIaMH,

2) bankoBCKHli Y€K €CTh TOJIBKO JOKYMCHT Ha IIpaBoO I/ICTpC6OBaHI/I${ JACHCT .

3) HpaBa BKJIaJYHUKOB 1 ,Z[ep)i(aTeJlef/'I 0aHKHOT 00ECIIEUNBAIOTCS HE TOJBKO KaCCOBBIM PE3CPBOM,
HO U BCEMU CPCACTBaAMU OaHka.

4) baHKOBCKHE JICTIO3UTHI ABJISIOTCS CPEICTBOM, IPH IMOMOIIIH KOTOPOTO OOraTcTBO, HE
CIOCOOHOE K MPSIMOMY OOpaIleHHI0, MOXKET OBITh TIOJIOKEHO B OCHOBY OOpallieHus paB Ha
UCTpeOOBaHUE JICHET.

5) OcHoBa Takoro 06paI_I_ICHI/I${ IIpaB Ha I/ICTpC60BaHI/Ie JACHET, NJIN O6paH_ICHI/ISI ACTIO3UTOB,
JIOJDKHA COCTOSTh YaCThIO U3 JSMCTBUTEIBHEIX JCHET, YacCThIO U3 MOOUJIBHBIX CpCAcCTB, JICTKO
0OMEHHMBAEMBIX Ha JCHBI'H.

6) Mexcz[y TpEM: KJIaCCaMUn Ouar - ACHbIr'aMH, ACTIO3UTAMHU U IIPOUYUMHU Onaramu - CYHICCTBYCT
meCTb BUIOB oOMeHa. I[J'Iﬂ HaIlIMX HACTOSIIUX IIeei HauOOJIbIIIee 3HAYCHHNE U3 STHUX IIECTH
BUJ0B UMCIOT CJIydaun oOMeHa JACHET U ACTIO3UTOB Ha Ouara.

7) ypaBHCHI/Ie JACHECKHOT'O OGpElIJ.[CHI/ISI, pacnpoCTpaHCHHOC U Ha 0aHKOBCKHE JACTIO3UTHI,
YUTACTCA TaKUM 06pa30M:

MV +M' V' =X pQ, uiu PT.

8) CyrecTByeT TEHICHIMS K YCTAHOBJICHUIO HOPMAaJIbHOTO OTHOIICHUSI OAHKOBCKHUX JICTIO3UTOB
(M) k konmuecTBy neHer (M), Tak Kak ynoOCTBa KOMMEPUECKOTO Jiefia MPEANUCHIBAIOT, YTOOBI
dakTuyeckoe oOpaleHre ObIIIO pa3IesieHO MEXKAY ACTIO3UTaAMU U JCHbraMu B HEKOTOPOM OoJiee
WJIM MEHEee ONPEeEICHHOM, XOTs BCEI/1a U 31aCTUYHOM, OTHOLLIEHUHU.

9) BxiaroueHne 1€mo3uTHOrO O6paI_I_IeHI/I$I HOPMAJIbHO HC HAPpYHIACT KOJIMYCCTBCHHOI'O
COOTHOHICHUA MCIKAY ACHbI'aMH U IICHAMMH.
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I'naBa |V. Hapymenue ypaBHeHHsI 0OOMEHa U MOKYMATEIbHON CHIIBI JICHET B TCUCHUE
[IEPEXOJHBIX IIEPUOIOB

§ 1. OTcTaBaHne MPHUCIOCOOIEHHS POIEHTA K IBUKEHUSIM LeH

B HOCHG[[HGfI riaBe ObLIO IIOKa3aHO, YTO KOJIHUYCCTBO 0aHKOBCKHX ACIIO3UTOB HOPMAJILHO
ACPIKUTCA B OPCACIICHHOM OTHOIICHUU K KOJIMYCCTBY JICHCT B O6paH_ICHI/II/I H K CYMMC
0aHKOBCKHX PC3CPBOB. Iloka Takoe HOPMAJIbHOC OTHOLICHUC COXPAHACTCA, CYILICCTBOBAHUC
0AaHKOBCKHUX ACIIO3UTOB TOJIbKO YBCINYNBACT BJIUAHUC, IPOU3BOAMMOC HAa YPOBCHDb IICH
KOJIHNYCCTBOM OCHECT B 06paI_I_IeHI/II/I, U HHUCKOJIbKO HE MCKa)KaeT 3TOro BiIusHus. boiee TOrO,
HU3MCHCHUS B CKOPOCTH 06paH_ICHI/I$I JACHET UJIM B o0BeMe TOProBJIn GYHYT HUMCETHh TOYHO TaKO€ XKC
BJIIUAHHUC HA ICHBI HE3aBUCUMO OT TOIO, 6y,Z[YT JIX UK HET CYICCTBOBATH 0aHKOBCKHE
JACTIO3UTHI.

Ho Bo Bpemst mepexoIHbIX MEPUO0B 3TO OTHOIICHUE Mex 1y AeHbramu (M) u nenosuramu (M')
HapYIIACTCH.

Ilepeinem Tenepb K U3y4EHUIO ITUX IIEPEXOJHBIX IEpUOJ0B. Ilepemena, BoI3bIBaromas
HACTYIUICHHUE IIEPEXOIHOTO IIEPUOA, MOXKET 3aKJIF0YAThC B U3MEHEHUU KOJIMYECTBA JICHET, B
M3MEHEHHH JIF000ro Jpyroro 4ieHa ypaBHEHHsS 0OMEHa WM B U3MEHEHUH BCEX UX BMECTE.
OOBIYHO 3TUMH U3MEHEHUSMHU ObIBAIOT 3aTPOHYTHI BCE YJICHBI, HO INIAaBHBIN (PaKTOP, KOTOPBIH
MBI BBIOMpaeM Ul U3y4eHust (BMECTe C ero JeiiCTBUEM Ha Jpyrue (pakTopbl), €CTh KOJTHYESCTBO
nener. Eciin Konmu4ecTBO A€HEr BHE3AIHO yIBOUTCS, ICHCTBHE ATOM NepeMeHbl He Oy/eT
OJIMHAKOBBIM C Hauana J0 KoHla. KoHeuHbIM pe3ynbTaToM OyAeT, Kak Mbl y)Ke BUJIEIH,
yaBoeHue 1eH. Ho mpexie ueM 3To ciayduTces, ieHbl OyayT KojeOaThcs BBepX U BHU3. B aToi
rj1aBe Mbl OyJIeM paccMaTpUBaTh BPEMEHHBIE Pe3yJIbTaThl, UMEIOIINE MECTO B TEUEHHUE
MEPEXOAHOTO MEePHO/a, OTACTHHO OT MOCTOSHHBIX, WM KOHEYHBIX, PE3YJIbTATOB, KOTOPbIE ObLIH
pPacCMOTPEHBI B NIPEABIAYILEH I1aBe. Takue MOCTOSIHHBIC, UM KOHEYHBIE, PE3YJIbTAThI
oOHapyXHBaIOTCA MOCIIE TOT0, KAK HOBOE PaBHOBECHE YK€ YCTAaHOBMJIOCH, €CIIH, KOHEYHO, O
TaKOM I10JIO’)KEHHH, KaK PaBHOBECHE, MOXKHO KOT/1a-HUOY/Ib cKa3aTh, YTO OHO YCTAHOBUIIOCH. To,
4yero Mbl OyieM KacaTbcs B 9TOH IJ1aBe, CyTh BpPEMEHHBIE PEe3YNbTaThl, T. €. pe3yIbTaThl
[IEPEXOHOTO IIEPUOIA.

IIepexoaHbie IEPUOIBI MOTYT XapaKTEPU30BAThCs WU MTOBBIIICHUEM, WIH [1aJEHUEM LIEH.
[ToBblIIeHUE 1IEH TOJDKHO OBITH CTPOTO OTJIMYAEMO OT BBICOKHX II€H U MaJieHHe - OT Hu3kux. Co
CTallMOHAPHBIM YPOBHEM LI€H, BBICOKMM WJIX HU3KHUM, B OTOH IJIaBE€ MBI HE UMeeM Jena. Mbl
KacaeMcs JIMIIb [0JbeMa WK NaaeHus eH. [Ioabem 1ieH 03HayaeT nepexos 0T HU3KOro K
BBICOKOMY YPOBHIO LIEH TOYHO TaK K€, KaK XOJIM SIBJISAETCS IIEPEX0I0M MEXAY HU3MEHHOCTBIO U
TOpOH.

Tak xak HU3YUYCHUC 3TUX NOABEMOB U Ha,Z[CHI/Iﬁ ICH CBA3aHO C U3YUCHUCM HpI/ICHOCO6HeHI/I${
CTaBKH Y4YCTHOTIO MMPOLICHTA, TO Hallla II€pBasd 3a/lavda 3aKIH09aCcTCA B KPATKOM OIIMCAHHUU
JICMCTBYSI TIOBBIIICHUS U TIOHMKEHUS IIeH Ha CTaBKy NpoieHTta [I1odpobnoe onucarnue cm..
Fisher I. T he Rate of Interest. New York Macmillan), 1907. Ch. V, XIV.]. [leiicTBUTENnHHO,
rJIaBHBIM IIPEAMCTOM 3TOM TJIaBHI SIBJISETCS J0Ka3aT€JIbCTBO TOI'O, YTO 0COOEHHOCTH INOBCACHUA
CTaBKH IIPOLCHTA B IICPEXOJHBIC IICPHUOILI B 3HAYUTEIbHON MCPEC OTBECTCTBCHHBI 3a TC KPHU3UCHI U
ACIPECCHUU, KOTOPBIMHU 3aKAHUYUBAKOTCA IICPUO/IbL KoJe0anus IICH.
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Heo0x01uMo0 UMeTh B BUY, UTO XOTS 3aiiMbl 3aK/II0YAIOTCS B (hOpME JIEHET, OJHAKO BCSIKHU pa3s,
KOTJIa YeJIOBEK 3aHUMAET JCHBIU, OH JIeJAeT 3TO HE JJIsl TOTO, YTOOBI HAKOIUIATH UX, a JAJIS TOTO,
4TOOBI KYNUTh Ha HUX TOBapbl. Crie0BaTeNbHO, KOTAa A 3aHMMAaeT COTHIO J0/U1apoBy b ¢
LEJIBIO0 KYITUTh, CKQXKEM, CTO €JMHHUIL JAHHOT'O TOBapa IO J0JIapy 3a €UHHUILY, TO C TIOJHBIM
OCHOBAHHEM MOXHO cKa3aTb, 4To b kak Obl 010JKMI A COTHIO €IMHUIL 3TOro ToBapa. U ecnu B
KOHIIEe ToJia A BO3BpaliaeT b COTHIO 10/U1apoB, HO IIeHa TOBAapa TEM BPEMEHEM MOBBICHUIACK, TO
SCHO, 4TO b moTepsn yacTh NOKYyNaTeNbHON CUIIBI, CCY’KEHHOH NepBOHavainbHO A. Jlaxe eciu
ObI CITy4MIIOCh, UTO A BO3BpaTUT b COBEpIIEHHO TOXKAECTBEHHbIE MOHETHI, B KOTOPBIX OBLI
CJIeJIaH 3aeM, BCE K€ ITH MOHETHI OyAyT MPEICTABIIATH MEHBLIYIO MOKYIATEIbHYIO CHITY, YeM
panblie. Vimest 3T0 B BUAY NPU HAIIEM UCCIIEIOBAHUH CTABOK MPOLEHTA, MPEANIOIOKHIM, YTO
LIEHBI TIOJJHUMAIOTCS KaXKbli rox Ha 3%. SIcHo, 4To yenoBek, KoTopsii ccyxkaet 100 noni. B
Hayaje rojia, J0JDKEeH, YTOObI UMeTh 5% Ha MOKYNATeIbHYIO CUITY CCY)KEHHBIX JICHET, TOIY4YUTh
obparHo 103 nosut. (kak paBHOIEHHOCTD 010/keHHBIX 100 mosmapos) mitoc 5% Ha HUX, WK
Bcero 108,15 nost. To ecth, yToOBI UIMETh 5% Ha NeHCTBUTENBHYIO TOKYNATEIbHYIO CHILY, OH
JIOJIKEH MOTY4YUTh HeMHOTO Oosiee yem 8% Ha neHbru. Takum oOpa3om, MoBkilieHUE 11eH Ha 3%
JienaeT HeoOX0AMMBIM YBEJIHMUEHHUE MPOLIEHTA MPUOIM3UTENIBHO Ha CTOJIBKO k. Clie10BaTeNbHO,
YTOOBI MPH MOBBIIIAIONIUXCS [IEHAX COXPAHUIINUCH T€ KE CaMble OTHOLICHHS MEXy KPeIUTOPOM
U 1e0MTOPOM, KaK JI0 TIOBBIIIEHUS TaK U IOCIe HET0, He0OX0auM Oosiee BHICOKUI MPOLIEHT B
JIeHbrax, 4eM MpHU CTAIIMOHAPHBIX IIEHaX.

He Tonpko 3aumosiaBiibl OyayT TpeOOBaTh, HO U 3a€MIIUKHU OYIyT B COCTOSIHUHM IIJIATUTh OoJiee
BBICOKHI MPOIICHT B JCHbraX, U B KOHIIE KOHIIOB KOHKYPEHIIHS 3aCTaBUT UX CAENATh 3TO.
OpaHaKo MPaKTUYECKH MBI TaK MPUBBIKIN pACCMaTPUBATh JEHBIM KaK HEUTO MOCTOSHHOE,
IyMaTh 0 “Jonnape Kak o gosuiape”, He YYUThIBas BIUSHUS BPEMEHH, YTO Mbl BECbMa HEOXOTHO
yCTyIaeMm 3TOMY MPOIIECCY HOBOTO MPUCIIOCOOJICHHSI, TEM CaMbIM JIeJiasi ero MeAJICHHBIM U
HecoBepiieHHbIM. Koraa nens! noBeimaroTcs Ha 3% B roj1, a HOpMalibHas CTaBKa MPOIEHTA, T. €.
CTaBKa, KOTOpas CyIIeCTBOBaja Obl MPU CTAIIMOHAPHBIX IIEHaX, cocTaBisieT 5%, AeiicTBUTEIbHAS
CTaBKa, XOTS U JIOJDKHA ObL1a ObI OBITH (4TOOBI BO3MECTUTH MOBBIIICHHE 1ieH) 8,15%, 00bIuHO He
JIOCTUTAET STOM BETMYMHBI, OHA MOKET JIOCTUTHYTh, cKaxkeM, 6% u no3anee 7%. Takoe
HECOOTBETCTBHUE U 3ama3/bIBaHNE B IPUCIIOCOOTICHUN YPOBHS MPOIEHTA K MOBBIIICHUIO 1IEH
BBI3BIBACTCSI OOJIBIIIEH YaCThIO 3aKOHOM M 00BbIYaeM, KOTOPBIE TPOU3BOIBLHO CTPEMSITCS
yIepKaTh CTaBKy IMPOLIEHTa Ha HU3KOM yPOBHE.

[Tomo6HOE HECOOTBETCTBHE HAOMIOAAETCS M TOT/1a, KOTa IIeHbI maaatoT. [Ipeanonoxum, 4ro K
KOHITy Tojia Ha 97 T0JIJ1. MO>KHO OyZeT KyIHUTh CTONBKO ke O1ar, ckobko Ha 100 moit. B Havane
roja. B TakoMm ciydae 3aumojaBelt, A7 TOro YTOObI TOMYYUTh OOPATHO MOKYMATEIbHYIO CUTTY,
PaBHOIICHHYIO TIepBOHAYaNIbHOM, 1 5% npubbLH, qomxkeH Ol monyuuts He 105 non., a 97
noi. mwitoc 5% ot 97 moinn., uiu 101,85 momn. Takum 06pa3oM, cTaBka MPOIEHTA B JEHbIaX B
3TOM ciy4ae AoJKHa Obl ObITh 1,85% nnun Mensbie 2% BMecTo nepBoHavyanbHbIX 5%. [Apyrumu
cJIoBaMH, najieHue 1eH Ha 3% A0KHO Obl ObLIO MOHU3UTH CTaBKY MPOIEHTa TPUOTH3UTEIBHO
Ha CTOJIBKO k€. Ho B JeficTBUTENFHOCTH TaKO€ MPUCTIOCOOIEHUE MPOIIEHTA JOCTUTACTCS PEJIKO,
U JICHEe)KHBIN MIPOLIEHT AEPKUTCS 3HAYUTENBHO BbIlIe 2%0 B Te€UeHUE JJOBOIBHO J0JITOT0
BpPEMEHH.

§ 2. Kak moabeM IeH NopoKaaeT AaJbHeInii moabeM 1eH

Tenepb MBI MOKEM HNPUCTYIIUTH K U3YYCHUIO BPEMCHHBIX, WJIU IICPCXOJHBIX, U3MEHEHUH B
YWICHAX HAIICTO YPABHCHUA obMmeHa. Haunewm ¢ MMpCAIIOJIOKCHHUA, YTO ITPOU3O0LLIIO
HC3HAYUTCIIbHOC IICPBOHAYAIIBHOC HAPYHICHUC, HAIIPUMCP TAKOEC, KaKOC ObLIO OBI IMPOU3BCACHO
YBCIMYCHUEM KOJIMYCCTBA 30JI0TA. 910 06CTOHT€J’IBCTBO, KaK BUJTHO U3 YPaBHCHUS 06MeHa,
BBI3OBET IOBEIIICHNE 1IEH. ECIHN LIEHBI NOAHUMYTCHA, HpI/I6BIJ'IL TOProBUECB, U3MEpACMas B
ACHBbI'aX, TAKKC MMOBBICUTCA, JAKC €CJIU TOPTOBLIC pACXOAbI 6y,HYT MOBBIIIATHCS B TOM K€ CaMOM
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npomnopiyu. Tak, eciu Y4esloBeK, KOTOPBIH 1mpoaai ToBapoB Ha 10 TeIC. H0I1. IpH
ce0ecTOMMOCTH 6 TBIC. IOJUI., TIOJTYYHJI YUCTYIO PUOBLTL 4 THIC. I0JUL., TO TIPU YIBOCHUU LICHBI
1 ce0eCTOMMOCTH €ro MPUOBLIL OblIa OBl TaKKe BABOE O0Jbie, paBHSICH 20 ThIiC. AOJI. - 12
TBIC. JIOJUL., T. €. 8 ThIC. NOJI1.. KOHEUHO, Takoe NOBBILICHHUE [IeH ObLIO OBl YHCTO HOMUHAIBHBIM,
TaK KaK OHO TOJILKO COOTBETCTBOBAJIO ObI 00IIEMY NOBBILICHUIO YPOBHS 1IeH. TOProBIbl HE
MOJTyYHIIH Obl HUKAKOHM BBITO/IbI, TAK KaK Ha CBOIO 00Jiee KPYIHYIO IEHEXXHYIO MPUOBLIb OHU
Kynuiu Obl GJiar He 6oJiee YeM MOKYNaJld PaHbIlIe Ha CBOIO MPEXHIOI MEHBIYI0 MpuoObuis. Ho B
JEUCTBUTEIILHOCTH PUOBLIH TOPTOBIIEB BCE )K€ TIOBBICUTCS, TAK KaK CTaBKa MPOICHTA, KOTOPYIO
OHH IUIATAT, IPUCTIOCOOIsIeTCs: K M3MEHHUBILIEMYCSI YPOBHIO IIEH ¢ 3amo31anueM. B cocrase
TOPrOBBIX U3ACPIKEK UMEETCS MPOILICHT, U 3TOT BUJI M3/IEPKEK BHAYaIe HE TIOBBICUTCS. TaKkum
oOpa3om, npuoObLTH OYIyT MOBBIIATHCS ObICTpee, yeM 1eHbl. Cle10BaTeNIbHO, TOProBel OyaeT
CUUTATh, YTO OH IOJIy4aeT OOJIbIlle MPUObUIN, YeM 00bIYHO. DTO OYAET MOOIIPSTH €ro K
PaCIIMPEHUIO JIeJT ITyTEeM YBEJIUUCHHS 3aiMOB. DTH 3aiiMbl 3aKJIFOYAIOTCS Yallle BCero B opme
KPaTKOCPOYHBIX KPEIUTOB B OaHKE, a KPAaTKOCPOYHBIC KPSIUTHI, KAaK MbI BUICTH, IPUBOIST K
00pa3oBaHUIO 1en03UTOB. Kak 3TO XOpOoIIo U3BECTHO, MEXKIY KPEAUTAMHU H JICTIO3UTAMH
HaOJIr0/1aeTCsl 3amMeuarebHO TouHoe cootBeTcTBHe /Can.: Norton J. P. Statistical Sudiesin the
New York Money Market. New York (Macmillan), 1902.]. BeienctBue 3Toro Ieno3uTHOES
obparmenue (M) OyzneT yBeanunBaThCs. DTO pacIIMpeHHe ACMO3UTHOTO OOpAICHUS BHI30BET
TaJbHEHIINI 1OJbeM 00LIEeTo YPOBHS 1IeH, IT0I00HO TOMY KaK BHa4aje TaKoe MOBBIIICHHE ObLIO
BBI3BAHO yBEIMYCHUEM KosmdecTBa 30s0ta [Cu. cmamwvro Knut Wickesdll's ¢ Jahrbucher fur
Nationalokonomie, 1897 (Band 68). P. 228-243 noo 3aznasuem Der Bankzins als Regulator der
Warenpreise. Dma cmamws xoms u He mpaxkmyem HeNnoCPeOCMEeHHO 0 KPEOUMHBIX YUKIAX 6 UX
OMHOWEeHUY K NAHUKAM, HO OMMeydaem 8ce Jce C853b MeNcoy CIMAKO0 NpoYyeHma no
OAHKOBCKUM 3AUMAM U USMEHEHUAMU 8 YPOBHE YeH, AGIAIOWUMUCI Pe3VIbMAmoM pACUUpenus u
cokpawenus maxux 3aimos.] . OTcro/ia 11eHbl, KOTOPBIE Y)KE ONEPEIUIINA B CBOEM ITOBBIIICHHH
CTaBKY MPOIIEHTA, CTPEMSTCS ONIEPEAUTH €€ elle OOJbIle, JaBast TEM CAMbIM BO3MOXKHOCTh
3aeMIIUKaM, KOTOPBIE Y)KE MOBBICHIN CBOU MPHOBUIH, MOBBICHTH X elie Ooubie. Cripoc Ha
3aliMbl MOBBIIIACTCS, U XOTS HOMHHAIBHBIN MTPOIEHT B CHITY 3TOTO MOXET TaK)Ke HECOMHEHHO
MOTHSATHCS, TEM HE MEHEEe OH OCTAeTCsl HMKE HOPMAJILHOTO YPOBHS. MeX Iy TeM HOMHHAIILHO
CTaBKa IPOLICHTA BCE )K€ YBEIMUUBACTCS. JTO CKIOHIET 3aMMO/IaBIICB, BKIIOYas U OaHKH, K
OonbIIel MPeaNPUUMYUBOCTH. BBeIeHHBIC HOMUHAIBHBIM MTOBBIIICHUEM CTaBOK B
3a0y)KJICHUE, YTO MOKET OBITh OTYyYeH JCUCTBUTEIBLHO XOPOIINHA MPOLIEHT, OHU PACIIUPSIOT
CBOM KpeauThl. B pesynbrarte pacumpenus 0aHKOBCKUX KPEAUTOB Jeno3uTHoe oopanienue (M'),
y’ke 1 0e3 TOro paciiupeHHoe, paciupsiercs eme 6ompiie. TakuM o6paszaM, ecii LEeHbI
MOBBILIAIOTCS, TO JICHE)KHASI Macca TAKXKE MOXKET YBEJIIMYUTHCS, H ATO MMO3BOJISAET 3aEMIIUKaM
nerde nmosiydats 0onbmuii kpeaut [Cu.: Kinley. Money. New York (Macmillan), 1904. P. 223.].
Bcenencrue atoro 1iensl nossimaroTces eie oounbine /Cu.: Wicksell.Op. cit.]. Do TeueHue
COOBITHI BKpPATIIE MOKET OBITh U3JI0KEHO CIEIYIOIINM 00pa3oM.

1. I_ICHBI IOBBIIIAKOTCS (KaKOBa ObI HM ObLIa [epBas NpuirvHa 3T0ro, Mbl BLI6paJ'II/I AJIg IIpuMEepa
YBCJIMYCHUC B CYMMC 30J'IOT3.).

2. CtaBka MMPOLCHTA MOBLIIACTCA, HO HCAOCTATOYHO.

3. [Ipennpunumatenu (ynotpednsis TepmuH npod. derrepa), mooupsemMpie OOIBIIIMI
OpUOBUISIMH, YBEIUYMBAIOT CBOM 3alMBI.

4. [leno3utHoe oOpainenue (M') 1o oTHOLIEHHIO K Koym4yecTBY feHer (M) paciupsiercs.

5. LleHb!I NPOJOIIKAIOT MOBBILIATHCA, T. €. oBTOpseTcs peHomen Ne 1, 3atem penomen Ne 2 u T.
.
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Jpyrumu cioBaMH, HE3HAUYUTEIIBHOE EPBOHAYAIILHOE MTOBBILIEHHE LIEH AAET TOJYOK K
JBUKCHHIO IIETTH COOBITHI, KOTOPBIE CTPEMSTCS K MOBTOpeHUI0. [ToBBIIIICHUE 1IeH TOPOKIAET
HOBOE€ IOBBILICHUE LIEH, U 3TO MTPOJOJDKAETCA 10 TEX MOP, MOKA MIPOLEHTHAS CTaBKa OTCTAET OT
CBOE HOPMAJIbHOU BEJINYUHBL.

§ 3. Ouenka HapylIeHN# ypaBHeHHs1 00MeHa

Pacmmpenue 1eno3uTHOro oOpaiieHus, BEI3bIBAEMOE 3TUM CIIOKHBIM JIBUKEHUEM, IPUBOJUT K
HEHOPMAaJIbHOMY YBEJIHUYEHHIO OTHOLIEeHU M' kK M. DTO COBEpILICHHO OYEBHIHO, €CITU
MOBBIIICHUE [IeH HAYMHAeTCs Oaronaps M3MEHEHHIO KaKOT0-HUOYAb OJHOTO UM HECKOJIbKUX
3JIEMEHTOB YPaBHEHUS, MHBIX, YEM KOJMUYECTBO JICHET; TakK, ec’au M ocTaeTcst MOCTOsSHHbIM, a M
yBEJIMUYUBaeTCs, TO oTHomeHrne M' k M oipkHO Takoke yBennuuThes. Ho ecniu M
yBennuuBaeTcs, M' Oyaer yBennuuBarbcsi B OonblieM oTHomeHnH. Eciau 661 M' yBennuuiock B
TaKOM K€ OTHOILIEHHH, YTO U M, TO LIEHBI MOBBICHIMCH ObI B TOYHO TAKOM K€ OTHOLICHUH (TIpH
HPEATOJIOKESHUH, YTO CKOPOCTH OOpAIEHHs ¥ KOJIMYECTBAa TOBAPOB HEM3MEHHBI); a €CIIU OBl
IICHBI YBEJIMYHIINCH B TAKOM XK€ OTHOLICHUH, TO U 3aiiMbI (KOTOpBIE, OyIy4uH 3aKIH04YacMbl B
EJISIX TIOKYITKK TOBApPOB, JAOJKHBI ObITh B COOTBETCTBUH C IIEHAMH TTOCIICTHUX) HEM30€KHO
BO3pOCIHU OBl B TOM ke Mepe, 4TOObI 00ECIeYUTh MOKYIKY TOTO K€ CAMOTo KOJIMYECTBa TOBAPOB,
Kak u npexse. Ho npennpunumares, xesnast BOCHOIb30BATHCS MEUIEHHOCTBIO MTOBBIIICHHS
NPOIeHTa, OyIyT YBEIUYHBATh 3aiiMbI CBEPX MPEKHET0 WM TIEPBOHAYAILHOTO pa3Mepa ux.
BcnencrBue 3Toro 1emo3uTsl, OCHOBaHHBIE HA 3aliMax, yBEJIUYaTCs B OOJIBIIIEM OTHOLIEHUH. JTO
3HAYMT, 4TO OTHOIIeHHe M' k M yBenuuutcs. J[pyrumu cioBaMu, B TEUEHUE TOTO XKe MEPHO/a,
noka M yBenuuuBaercs, M' yBennuuBaetcs erie obicTpee. OTCI0Aa HapylleHHe HOPMaJIbHOTO
OTHOILIEHHSI MEXy TUMHU ABYMS popMamMu oOpaIeHusl.

OpHako 3TO HE €AMHCTBEHHOE HApYyLIEHNE, IpUUHuHsAeMoe yBennueHneM M. [Ipoucxonsar Taxxe
HapymeHus B Q (v, npyrumu cioBamu, B T), B V 1 V'. MBI paccMOTpUM UX 1O OYepe.TH.

ToBapHoe oOpamenue (Q) OyneT CTHMYIHPOBATHCS BCIKUME O0JIETYSHUSIME YCIIOBHHA 3aiMOB.
Ot0 HabII0AaeTCs BCeria B TeUeHHe Nepro/ia MoBkIIeHNs 1ieH. B TakoM cityuae myOmnka
0JI0OPUTENIBHO OTMEYAET, UTo “/iea Xopon” U “BpeMeHa OoJaronpusTHel” . Takue
YTBEPKJCHUS BBIPAXKAIOT 0COOYIO TOUKY 3PEHUS CPEAHEro MpeanpruHUMaTes - 3aeMuirka. Ho
OHH OTHIOJIb HE BBIPAXKAIOT HACTPOCHUN KPETUTOPOB, JIFOJCH, )KUBYIIMX HA KaJIOBaHbE, U
pabounx, OOIBIIMHCTBO KOTOPBIX MOJIYA U JIOJITO CTPAJAIOT, IjIaTs 6osiee BEICOKUE LIEHBI U HE
1oJTy4ast IPOMOPIUOHAIBHO 00Jiee BEICOKUX JOXOI0B.

[TepBas mpuyrHa HE3IOPOBOTO YBEIMUEHUS TOPrOBIH 3aKII0YAETCS B TOM (PaKTe, YTO LIEHBI,
M0I00HO MPOIEHTY, OTCTAIOT OT POCTa TOPTOBBIX 0OOPOTOB U JOJKHBI OBITh, TaK CKa3aTh,
MOATAJIKMBAEMbl YBEIMUEHUEM MOCIEIHUX. DTO OCOOCHHO CIPaBENIMBO B TEX CIyYasx, KOTJa
MEPBOHAYAIBHBIN TOTYOK K MOBBIIICHHUIO IIEH MPOUCXOIUT OT YBEITUYCHHUS B KOTUIECTBE JICHET.
W3nuniek geHer cHauana MmouTH MOTJIOIAeTCs U MPpekHeM ypoBHe 1ieH. Ho mpomomxkarorieecs
yBEIIMYCHHUE KOJIMYECTBA JICHET Majlo-NIOMaly MOBBIIIAET IEHbI. B TO ke Bpems 00beM MOKYIOK
OyZeT HEeCKOIBbKO OOJIbIIIE, YeM OH ObLT ObI, €CJIM OBl IIEHBI MOBBIIIAIUCH 00JIee OBICTPHIM
TeMIoM. [[eliCTBUTENEHO, BOBMOKHOCTh IIPOAaBaTh OOJIBIIE TOBAPOB MPH CTAPHIX LIEHAX
noOyKJaeT MPOJaBIOB K MOBBIIMICHUIO UX. BHIs, 4TO OHM MOTYT HallTH MOKyHarenei 1
0O0JIBIIIEro KOJMYECTBA TOBAPOB, UM PaHbIIIe, IPH CYIIECTBYIOMINX [[EHaX WM JIJIsl TAKOTO Ke
KOJIMYECTBA TOBAPOB, KaK U paHbIIIe, P 00Jiee BRICOKHX II€HAX, MPOIaBIIbI IPEANOUYTYT
nocieaHee U OyAyT IpoaBaTh MO ATHUM 0oJiee BEICOKUM LIEHAM.

Ho pa3MEpPbI TOPTOBJIN IOYUTHU BCCICIIO 3aBUCAT OT APYTUX (l)aKTopOB, a HC OT KOJIMYCCTBA
JACHCIKHBIX 3HAKOB, TAK YTO YBCIIMUCHUC KOJIMYCCTBA IMMOCICAHUX HC MOKCT, NaKEC BPECMCHHO,
OYCHb 3HAYUTCIIBHO YBCINYNUTD TOPIrOBJIIIO. B 0ObrunbIC 6naron0nquHe BpPEMCHA BCC O6IJ.[CCTBO
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3aHATO pabOTOM, MPOU3BOIS, TPAHCIIOPTHPYS U OOMEHHUBas Oyara. Y BeJIHMUEHHE JCHEXKHBIX
3HAKOB CaMo 10 ce0e B epuo; Oyma He MOXKET YBEJIMYUTh KOJIMYECTBO HACENICHHS, PACIIUPUTD
n300peTaTeIbHOCTD WM YBEJIMYUTD MTPOU3BOAUTEIILHOCTD Tpyaa. DTU (HaKTOPhI JOBOJIBHO
TOYHO OTIPEAEISIOT 00BEM TOPTOBJIH, A0 KOTOPOTO MOKHO Pa3yMHO €€ paciupsATh. [loatomy
XOTsI IPUOBUIN MPEANPUHUMATENECH-3aEMIIIMKOB U MOTYT SIBUTHCS TICUXO0JIOTMYECKUM CTUMYIIOM
K YCWJICHHOMY 3aHITHIO TOPTOBJIEH, XOTA HEOOJIBIIOE KOJTMUECTBO O€3pabO0THBIX U MOXKET
MOJIyYHUTh paboTy, a 3aHAThIe pabOTOM MOJIyYUTh B OTPAHUYCHHBIX pa3Mepax CBEPXypPOUHYIO
paboTy, XOTS B 3TUX YCIOBHUAX U MOTYT BOSHUKHYTH JIOTIOJIHUTEIIEHO HEKOTOPBIE CACTKH KYIUIU-
MPOJIaKU CIIEKYISATHBHOI'O XapaKTepa, TeM He MeHee BeCh 3(h(EeKT yBeIUYeHUs JeTIO3UTOB
HYXXHO BUJIETh B U3MEHECHUU 11eH, B KoHeuHOM cuere 3(peKT MOTHOCTHIO BBIPA3UTCS UMEHHO B
3TOM M3MEHEHUH 1IeH, HO B IEPEXOJHBIE MEPHOBI K BpEMEHHO TaM OyyT HaOII01aThCsl TAKXKE U
HEKOTOpbIE yBEIMUEHHsI B 00beMe Toproiu Q.

Jlanbie Mbl 3aMETUM, YTO MOBBINICHUE IICH, WIH MaJCHUE MOKYIMATEeIbHOW CUIIBI JICHET,
yCKOpsieT oOpallieHue IeHer : Mbl BCE CIEIIUM OT/ENAThCs OT TOBapa, KOTOPHIH, TOJ0OHO
3pesioMy 0y, HOPTUTCS B HALMX pyKax [/{ns cmamucmuuecko2o 00Ka3amenbcmed CM..
Pierre des Essars. Journal de la Societe de Satistique de Paris, anpens 1895. C. 143. /lannbie
OMHOCAMCA MOILKO K CKOPOCMU 00paujeHus OaHKOBCKUX 6K1a006. Hukaxux
coomeemcmayiouux 0anHblx 0Jis1 CKopocmu obopawjenus Oenee He umeemcs. Pierre des Essars
noKAa3az, Ymo 8 esponelickux bankax noumu 6e3 ucknouenus \' docmuzaem Makcumyma 8 200bl
kpuzucos. To dice camoe s HAXO0HCY CNPABEOIUBLIM 8 Haulell CMmpaHe, KAk HOKA3aHO
omHuoweHuem pacuemos k denosuman ¢ Hoio-Hopre, Focmone u @unadenvguu.]. Jlensru ne
SBIIAIOTCS UCKIToUueHueM. Korma oHM 00eCIIeHHBAIOTCsI, IEp>KaTeN Oy IyT OTAEIBIBATHCS OT HUX
BO3MOXHO cKopee. Kak Tonbko aepkaTenu AeHeT 3aMeyaroT, YTO JCHbIH 00ECIICHHBAIOTCS, OHU
CTPEMSTCS TTOKYIaTh TOBAPHI, IEHHOCTh KOTOPBIX B JCHEKHOM BBIPAKEHUHU TIOTHUMAETCS,
YTOOBI U3BJICYH MOJIB3Y U3 (PaKTa MOBHIIICHUS IEHHOCTH TOBApOB. Hen30eKHBIM pe3ynbTaToOM
ATOTO ABIISETCS TO, YTO TOBAPHI OyAyT MOBBIIATHCS B IIeHE erle ObicTpee. Toraa psn
W3MEHEHUM, BBI3BIBAEMBIX MOBBIIICHUEM II€H, BEIPAKEHHBIN OOJIee MOJIHO, YeM paHblie, OyaeT
CHEAYIOLIUN.

1. I{eHbI MOBBIIAIOTCS.

2. Ckopoctb oOpamenus aeHer u aeno3utos (V u V') yBennuuBaercs; CTaBKa MpPOLCHTA
MOBBIIIAETCSI, HO HEIOCTATOYHO.

3. [IpubbLIH BO3pACTAIOT, 3alMBI PACIIUPSIOTCS, yBeIHUUBaeTCs U Q.
4. Jleno3utHoe ooOpaienue (M') o oTHomeHuO K oOpamieHuto aeHer (M) pacuiupseTcs.

5. OTcroa eHbI MPOA0JHKAIOT MOBBIIIATHCS. DTO 3HAYHT, YTO eHOoMeH Ne 1 moBTopsieTcs.
Torna ¢pernomen Ne 2 taxxe MOBTOPSETCS H T.1.

HCOGXO,[[I/IMO 3aMCTUTD, UTO 3TU UBMCHCHUS TCIICPDb OOHUMAIOT BCE BEJIMYMHEI B YpaBHCHUHN
oOMeHa. DTH U3MCHEHHS SABJIIFOTCA, OJHAKO, BDEMCHHBIMHU, UMCIOLIITUMU OTHOIICHUEC TOJIBKO K
NEpEeXOAHOMY IICPUO Y. Onn HOI[O6HLI BPEMCHHOMY HAIIPSKCHUIO MOITHOCTH U
HpHCHOCO6ﬂeHHI>'I aBTOM06I/IJ'IH, B36npa}omeroc;1 Ha XOJIM.

§ 4. Kak noBbIlIeHUE IIeH MEePEXOIUT B KPHU3HCHI
O4eBHUIHO, UTO IKCIIAHCHS, IPOUCTEKAIONIAs] U3 3TOT0 Kpyra IIPUUNH, HE MOXKET IPOJIOJDKATHCS

noctossHHO. OHa J0JIDKHa B KOHIIC KOHIIOB U3XUTH CaMa ceOsl. HpeH}ITCTBI/IC K IIPOJOJIZKCHHUIO €€
JEHUCTBHS JICKUT B CTABKE IMPOLCHTA. HpH‘lHHOfI HCHOPMAJIBHOI'O TTOJIOKCHHA, KaK Mbl BUICIIH,
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SIBIIIETCSI OTCTABaHUE B TIOBBIIICHUH MPOLIEHTA. HO MOBBIIIEHNHE TPOIIEHTA, XOTS U C
3aro3/IaHueM, MPOTPECCUPYET, M, KaK TOJBKO OHO MPEB30MET CTENEHb MOBHIIICHHUS 1IEH, BCS
CUTYyaIusl U3MEHseTCs. Eciu 1ieHbl OBBIIAOTCS Ha 2% €XXeroHo, To nepuoj Oyma Oyner
PO IOJIKATHCS TOJIBKO JIO0 TEX MOP, MOKA MPOIICHT TaKKe He MOBBICUTCS Ha 2. Torna o
BO3MECTHUT pa3Mep MOBBIIICHHS [IEH U OAHKH B HHTEPECAaX CaAMO3AIIUThI OYIYT BHIHYXKICHBI
MOJHSTH MPOLIEHT, IOTOMY YTO MHA4YEe OHU HE CMOTYT MPOTHBOCTOSITH HECHOPMAIILHOMY
pacIIMpPEeHHIO CCY/ B OTHOIICHUU K pe3epBaM. Kak TOBKO cTaBKa MPOIIEHTA MPUCITOCOOUTCS K
CTCTICHH TMOBBIIICHUS 1ICH, 3aeMIIUKHA HE CMOT'YT OOJIbIIIEe HAZCATHCS HA OJTydeHUE OOIBIINX
npuOBLICH U CTIPOC Ha 3aliMbl IEPECTAHET YBEINUHBATHCS.

CymiecTBYIOT U Ipyrue (GpakTopbl, CTaBAIIME TPAHUIY AaJbHEHIIIEMY PAaCIIUPEHUIO JETIO3UTHOTO
oOpaleHus ¥ MOPO’KIAroIIMe TEHCHIUIO K COKpalleHHo ero. He Toipko cymMMa 1€1103UTHOTO
oOpaleHns: OrpaHudeHa B CHITy 3aKOHA MJIM OCTOPOKHOCTH HEKOTOPBIM MaKCUMYMOM, KPaTHBIM
cymMmMe 0aHKOBCKHUX Pe3epBOB, HO U OAHKOBCKHE PE3EPBBI, B CBOIO OUEPE/Ib, OTPAHUYCHBI CyMMOI
JICHEr, MOT'YIIUX CIIY>KUTb B Ka4eCTBE pe3epBa.

Jlanee, ¢ MOBBIIIEHUEM TIPOIEHTA [IEHHOCTh HEKOTOPBIX JOMOJHUTEILHBIX 00ECIICYeHNH, KaK,
HanpuMep, OOIUTaIHii, MO/ 3aJI0T KOTOPBIX 3aKITI0YAIOTCs 3aiiMbl, HAUMHACT Ma1aTh. JTU
obecrnieueHus, IEHHOCTh KOTOPBIX OMpeeNseTCs KanuTanu3anued GUKCUPOBAHHBIX CYMM,
MaJIal0T 110 MEpE TOT0, KaK MOBBILIAECTCS MMPOLEHT, U BCIEICTBUE 3TOI0 OHU HE MOTYT CIIYKUTh
JIOTIOTHUTEIHHBIM 00ecliedeHneM 3aliMOB B TaKOH ke Mepe, Kak U Mpexke. ITO MPensaTCTBUE
JUIS 3aiIMOB, KOTOPOE OBLIIO TOJBKO YTO BBISICHEHO, SBIISIETCS MPEMATCTBUEM U JIJIS ICTIO3UTOB.

C pocToM mpolLieHTa Te, KTO pacCUYUTHIBAJI HA BO30OHOBJIEHHE CBOMX 3aliMOB IO MPEKHUM
CTaBKaM U B IPE&KHUX CyMMax, yXKe He B COCTOSIHUM caenaTh atoro. OTcioa ciaenyer, uto
HEKOTOPBIM U3 HUX I'PO3UT OAHKPOTCTBO. BaHKPOTCTBO (MM mepcreKTHBa OaHKPOTCTBA)
HEKOTOPBIX (PUPM, KOTOPBIE CUIIHHO 33J0JKEHBI OaHKaM, BHYIIIAET YaCTH MHOTOYHCIEHHBIX
BKJIQ/IYMKOB ONIACEHUE, YTO OAaHKU HEe OYAyT B COCTOSTHUM PEAJTM30BATh ATHUX 3aMOB.
Bcenencrue aToro camu 6aHKH MOJNAAIOT MO/ TOI03PEHUE, U BKIAIUMKH HAYMHAIOT TPeOOBaTh
BKJIJIbl HAJTMYHBIMHE JIeHbraMu. baHku ocaxknarorcs TpeOOBaHUSIMH O BO3BpAIICHUU BKIAOB, U
3TO OIyCTOIIAeT OAaHKOBCKUE PE3EPBBI B TOT CAMbIi MOMEHT, KOTJIa B HUX OILYLIAeTCs
ocobeHHas Hyxaa Yacms meopuu Kpusucos, uz30opasxcaemas 30eco, AHaI02UYHO U3NOHCEHA 8
cmamoe Harry G. Brown, Yale Review, aseycm 1910 e., ozaenasnennoni: Typical Commercial
Crises versus a Money Panic. ]. Mcromms pe3epBbl, 0aHKH BHIHYKACHBI COKPATHTD CCY/IbI.
Toraa craBka MpOIEHTA MOBBILIACTCS IO YPOBHS, XapaKTEPHOTO JJiT MOMEHTA MaHuKH. Te
NpeINPUHIUMATENH, KOTOPbIC 3aCTUTHYTHI BPACILIOX, JOJDKHBI UMeTh AeHbru [Cu.. Fisher |.Rate
of Interest. P. 325-326. |, 4ToObI IMKBUIUPOBATH CBOM 0053aTEIbCTBA, U JUIS TOTO, YTOOBI
MOJIYYUTh ACHBIH, OHU TOTOBBI TUIATUTH BBICOKUI MPOIeHT. HekoTopble 3 HIUX 0OpeueHbl Ha
0aHKPOTCTBO, @ ¢ UX OAHKPOTCTBOM MOHMKAETCS BO3MOYKHOCTb 00OPAaTHOTO MOJIY4YEHUS CCY/I.
OTOT KyJAbMHHALMOHHBIHM MyHKT MOBBIIIAIOLIETOCS ABH)KEHUS LIEH €CTh TO MOJI0XKEHUE, KOTOpOoe
HA3BIBACTCS KPU3UCOM [Dmo onpedenenue kpuzuca, dannoe JKyaiapom, u ucmopus Kpusucos,
KOmopyio oH 0aem, 8 demansnx coomgeemcmsyiom onucanuio. Cu.: Juglar. Des Crises
Commerciales et de leur retour periodique en France, en Angleterre et aux Etats-Unis, 2-d ed.,
Paris (Guillaumin), 1889. P. 4 u 5. Cu. makarce nepesoo uacmu, kacaroweticsi CoeOuneHHvix
LlImamos; De Courcey W. Thorn. A Brief History of Panisin the United States. New York
(Putnam),I893.P.7-10.], 1. e. monoxeHue, xapakrepusyemoe OaHKPOTCTBaMH, BOSHUKHOBEHHE
KOTOPBIX 00513aHO HEJJOCTATKY HAJMYHBIX JICHET KaK pa3 B TOT MOMEHT, KOT/J]a B HUX OILlyIIAeTCs
HauOOJIbINAs HYXKA.

O6H_[erI/I3HaHO, YTO C)KaTUE OAHKOBCKOT'O KpeauTra, IMpoucxoadumec BCJICIACTBUC ITOTCPU
AOBEpusd, €CTh OCHOBHOM MOMEHT KaKJI0TO KpHu3uca HE3aBUCHUMO OT TOI'O, YTO SABJIACTCA
HpH‘-IHHOfI 3TOM IOTCPpU NOBCPUA. MoMeHT, KOTOpHﬁ CIIC HC IOJIYUNJI O6IJ.[€FO IIPpU3HAHUSA U
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KOTOPBIH JKeJIaTeNbHO B 3TOH I1aBe 0COOCHHO MOIUYEPKHYTh, COCTOUT B TOM, UTO 3Ta MOTEPS
noBepus (B THITMYHOM TOPrOBOM KPU3HUCE, OMMCAHHOM 3J1€Ch) SIBIISICTCS CICICTBUEM OTCTaBaHUS
B IIPUCIIOCOOICHNHU MPOLIEHTHOM CTAaBKHU.

Mpbl He UMeeM B BUY 0OCYKIaTh 3/1€Ch IPUYMHBI KPU3UCOB, HE CBA3aHHBIC C ICHbI AMHU.
3aMeTUM JIUIlIb, YTO IPUYMHBI, JIEXKAIINE HA CTOPOHE JICHET, B3SThIE B CBA3H C IJIOXOU
PUCIIOCOOIAEMOCTIO CTaBKU NPOIIEHTA, HanboJiee BakHbL. J{pyrue ¢pakTopsl, 4acTo
BBICTaBJIsIeMble Ha MIEPBBIN IUIaH, CYTh TOJIBKO MPOSBICHUS TOH MI0XO0H NMPUCIIOCOOIAEMOCTH.
Cnyyan “nepenotpebneHus” u “nepexanuTaan3aiuu’ 3aciyKUBalOT 0COOOT0 BHUMAHHUS.
[TpuyrHa TOTO, 4YTO MHOTHE JIIO/IU PACXOAYIOT OOJIbIIIE, YeM OHU MOTYT IIPOU3BECTH,
3aKJIFOYAETCsl B TOM, YTO OHU CUMTAIOT A0JUIAP 3@ YCTOMUYMBYIO €IMHUILY, TOTJA KaK B
JeMCTBUTENILHOCTH €ro MOKYyNaTelbHas cuiia ObIcTpo najaaet. [lepxarens oOaurammy,
Hanpumep, 3a01yK1aeTcss OTHOCUTEIBHO MOCTOSHCTBA CBOETO KanuTana. OH HUKOT/Ia U He
MI0JI03PEBAET, YTO OH JIOJDKEH ObLT OBl OTKJIAAbIBATh (POH/ VIS MOTAILIEHHS JOJITOB, IOTOMY YTO
[aJIeHUE MTOKYNATEIbHOM CUJIbI ICHET IOHMKAET pealIbHYIO LICHHOCTh ero Kanutana. C apyroit
CTOPOHBI, aKIIMOHEP U MPeIIPUHUMATETb OOBIKHOBEHHO BBOASATCS B 3a0ITyXKI€HUE
HEOCHOBATEJIbHOM HAJIEkK0M HA YCTOMYUBOCTH CTABKH IIPOLICHTA U B CHIIY 3TOT0 MEPEXOIAT
I'paHULbl B TIOMEIIEHNN KanuTana. [IpaBia, BpeMEHHO OHU BBIMTPBIBAIOT TO, YTO TEPSIOT
JepkaTeny oOaurauii, 1 MOTOMY UX 3aTpaThl M MOMEILICHHE KalluTajla B yCJIOBHIX poCTa IIeH
HaXoJAT OoJibliiee ONpaBAaHue. BHaYalle OHU npeycneBaroT. Ho paHo uiti mo3Ho cTaBka
IIPOLIEHTA MOJHUMETCS BBIIIE, YEM OHU PACCUUTHIBAIM, U OHU OUYTATCS JHUIOM K JIULLY C
(akTOM, UTO Y4acTBYIOT B MPEANPHUATUAX, KOTOPBIE HE MOTYT OIUIAYMBATh TAKUX BHICOKUX
CTaBOK.

Torpa Ha6J'IIOIlaeTCH MHTEPECHAsA BCIIb. 3ACMILIUKH, HC UMES JIETKOM BO3MOXKHOCTH MOJIy4YCHUSA
3aiiMOB, MMOpHUIAKOT BBICOKYHO CTABKY IIPOILICHTA, KOTOpAd Ha CaMOM JACJIC 00s13aHa TOMY
O6CTO$ITCJ'H:CTBy, 4TO npeAblaylias CTaBKa MpOUCHTa ObLI1a HEJ0CTAaTOYHO BhICOKA. Ecim OBl
npeapiaymas CraBka nmpoucHTa ObLIa J0CTAaTOYHO BBICOKA, TO 3aCMIIIMKHW HUKOI'Ja OBl HE
nepeuimn HCO6XO,Z[I/IMBIX T'paHHUIl B UCTIOJIb30BAHNH YYKHUX KAITUTAJIOB.

§ 5. 3aBepIieHre KPeANTHOTO IIUKJIA

COKpaH_[eHI/Ie CCyO U ACTTIO3UTOB COIIPOBOKAACTCA YMCHBIICHUEM CKOPOCTHU UX O6paI_I_ICHI/I$I, a
9TO, B CBOIO O4CpPCb, COHCﬁCTByCT OpCaOoTBpAICHUTIO JaIbHEHIIIEro MOBLIIIECHUS LIEH U
MOopoKAACT TCHACHINIO K UX ITOHHUKCHUTO. Fpe6eHL BOJIHBI JOCTUTHYT, U HACTYIIACT PCAKIU.
Tak xak 11eHbI MNEepeCTAIN IMOBBIIIATHCA, TO CTaBKa NPOLCHTA, KOTOPAA TAKXKC TOCTATOYHO
IIOBBICHJIACH, YTOOBI KOMIICHCHUPOBATDH POCT LCH, JOJKHA CHOBA YIIACTh. Ho Takx e, Kak B
Ha4aJi€ OHA OTCTaBaJla B IMOBBIIICHWH, TCIICPb OHA OTCTACT B MAACHHUU. dakTHYeCKu BPEMCHHO
OHa JaX€ UMECT TCHACHIMIO ITOBBIIIATHCA CIIEC U JAaJIbIIC.

OmunOKHU MOIb30BaHUS CCydaMH CBECPX MCPHI B ITPOMIJIOM 3aCTABJIAIOT HCCYACTHBIC JKCPTBBI 9THUX
OIIMOOK 3aHUMATh CIIC 6OJ'H:IJ_IC, YTOOBI COXpPaHUTb CBOXO COCTOSATCIIbHOCTD. OTO eCTh CIIC Ta
cricnualibHass HCHOPMAJIbHOCTb, KOTOpAad XapaKTCpU3yCT NICPUO A KPU3HCA. CCY,Z[LI Tpe6y10TC$I
JJIs TOrO, YTOOBI IpOJINTE CTAPBIC NOJII'U NI YTOOBI 3aIJIaTUTH ITH JAO0JITK IYTECM O6pa3OBaHI/I${
HOBBIX. HpI/I‘lI/IHa TpC6OBaHHﬁ Ha 3aliMbl 3aKJII0YAETCs HE B BO3MOXKHOCTH HOBBIX ITIOMEIICHU
KanuTajla, a B CylIeCTBOBAaHUU O6$[33.TCJ'ILCTB, CBS3aHHBIX CO CTAPbIMU (I/I Hey,[[a‘lHBIMI/I)
INOMCIICHUAMU €I'0. Hpo6neMa COCTOUT B TOM, KaK BBIITYTAaTbCA U3 3anyI[HCHI/II\/'I, CO3aaHHBIX
MpOoNuIbIMH 00s13aTeNbCTBAMH. DTO Hpo6neMa nukBugauuu. Eciau maxe IMPOUCHT U HAYUHACT
nagaTtb, OH IagacTt MCAJICHHO, 1 6aHKpOTCTBa IMPOAOJIZKAKOTCH. 38.6MIJ.II/II(I/I TCIICPb HAXOIAT, YTO
MPOLCHT XOTA HOMHUHAJIbHO HU30K, HO BCC-TAKU TSIKCII JIS YIJIATHI. Takoe 3akIr04eHHE KaXKEeTCs
UM 0COOEHHO CIIpaBCAJIMBBIM 110 OTHOLICHUIO K O6ﬂ3aTeJIBCTBaM, 3aKJIFOYCHHBIM KaK pa3 epea
TEM, KaK ICHBI IICPECTAIIN MTOBBIIIATHCA, UJIX KaK pa3 MEpCa TEM, KaK OHU Ha4YaJIu IMaJaThb.



finbay.ru

CraBka MpOIIEHTa B ATHX CIIy4asX YCTAHOBJICHA MIPEXKE, YEM ITPOU3OIIIH U3MEHCHHUS
KOHBIOHKTYpHI. Benenctue aToro Oyzer emie 04eHb HeOOIbIoe, €clii BoooIe OyerT,
COOTBETCTBUE B IOHMKECHIUH HOMUHAIILHOTO MPOIIEHTa. Tak Kak MPOLEHT eIlle CIUIIKOM TsDKeT,
YTOOBI IJIATUTH 110 00sI3aTEILCTBAM, TO OAHKPOTCTBA MpoaospKatoTes. HabmogaeTcst orpoMHas
HEYBEPEHHOCTh B MPEAOCTABICHUU CCY]I: CCY/IbI BBIAAIOTCS TOJBKO MO/ ydiliee obecredeHue; u
OTPOMHAsI HEYBEPEHHOCTh B 3aKJIFOUEHUU 3aliMOB: 3aliMbI 3aKTFOYAIOTCS TOJIBKO B TEX CIyYasX,
€CJIM TIEPCIIEKTHBBI YCIIEXOB MPEACTABISAIOTC 0COOEHHO OoNbIiMH. baHKOBCKHUE cCy bl
0OHaApYXMBAIOT TCHACHIIUU K YMCHBIIICHHIO, COOTBETCTBEHHO YMEHbBIIAKOTCS U Jemo3uThl (M').
CoxkpaliieHre AeMO3UTHOTO 00paIieH sl 3aCTaBIISIeT IIEHBI aAaTh emie 0obiie. Te, KTo 3aHsT
JCHBT Y, TIPE/IIoJIaras 3aKylUTh 3alackl TOBAPOB, TETEPh HAXOIAT, YTO OHH HE MOTYT IIPOJIaTh
WX 32 CYyMMY, JJOCTaTOYHYIO JIaXe JIJIs TOrO, 4YTOOBI 3aIUIaTUTh TIO 3aiiMy. BeITekaromuii u3 3Toi
MEJIUTEIPHOCTH TIa/ICHUSI CTABKU MPOIEHTA JI0 HOPMAaJIbHOTO YPOBHS Psii COOBITHIA TENEPh
MPOTHUBOMIONIOKEH TOMY, KOTOPBIN Mbl UMEININ PaHBIIIE.

1. [lens! magaror.
2. CraBka npoleHTa MaJaeT, HO HeJOCTATOYHO OBICTPO.

3. [IpeanpuHuMaTenn-3aeMIIUKH, 00€CKypakeHHbIE MAJILIMUA TPUOBUISIMU, COKPAILIAIOT CBOU
3alMBI.

4. [leno3uTtHoe oOpainenue (M') cokpaiaeTcs o OTHOIICHHUIO K KoJuecTBy neHer (M).

5. B cumy 31010 11€HBI TPOIOIIKAIOT MaIaTh, T. €. penomen Ne 1 moBTopsiercs. Toraa
noBTopsieTcs U pernomeH Ne 2 v T. Ji.

Taxum o6pazom, majieHue LeH MOpoKIaeT AajbHelee najenue ux. Kpyr, oueBuaHo,
MIOBTOPSAETCS JI0 T€X MOp, IMOKa CTaBKa MPOIIEHTa OTCTAET B CBOEM MajeHuu. [Ipu 3ToMm Bcero
OoJIbIIIE TEPSIOT TE U3 JENIOBBIX JIO/IEH, KOTOPBIE ABIAIOTCS AeOMTOpaMu. TUITUYHBIN 1€7I0BOM
YeJIOBEK TeMeph KalyeTcs, uTo “aena uayT mioxo” . Hactymaer nepuon “ nenpeccuu B
Toprosie”.

B Teuenue sToii genpeccuu ckopocTh oopaienus (V u V') HeHopManbHO HU3KA. JIroau He
TOPOIISATCS TPATUTH ICHEKHBIE 3HAKH UJTM YEKH, TaK KaK JOJUIaphl, IPeICTaBIsIeMble UMH,
MOJIHUMAIOTCS B TIOKyMAaTeIbHOM cuite. Q (mim 00beM TOPTrOBIIM) YMEHBIIIAETCS TIOTOMY, 4TO: 1)
WHUIMATOPBI TOPTOBIH - MPEANPUHUMATETH-3aEMIIUKH - 00€CKypaXeHbI U JIMIIIEHBI HHTEPECa;
2) MHEpIMS MOBBIIICHUS IIEH MOXET ObITh MPEO0JICHA TOJIBKO COKpAIlEHUEM PacXxoioB; 3)
TOProBJISI HA ACHBTH, KOTOPAast TOJIBKO OJIHA U mpeAcTaBieHa Q, ycrymaeT mecto ooOmeHy. B
TE€YCHHE HEKOTOPOTO BPEMEHHU HEJIOCTAET JEHET, YTOOBI COBEPIATh CACIKH IO CYIIECTBYIOUIM
[[EHaM, TaK KaK ATH LIEHBI €Il[e CIUIIKOM BBICOKH M HE MOTYT HEMEJICHHO MPUCTIOCOOUTHCS K
BHE3aMHOMY cOoKpaiieHuto. [Toka cymecTByeT Takoil “ IeHeKHbIH To0A” , HET HHOTO yTH
COBEPIICHHUSI CIIEIOK, KpOME YaCTHYHOM 3aMEHbI ICHEeKHBIX clieJok ooMeHoM. Ho ecnu nepexon
K 00MeHy o0seryaer nepBoHaYalIbHOE MaJIEHUE IIeH, TO HeyJ00CTBO 0OMEHa HAYNHAET
HEMEJICHHO JHCTBOBATh KaK JOIMOIHUTENbHAS CHJIa MOHMWKEHHUS 1I€H, CKJIOHSS TIPOIaBIIOB
MPOJIaBaTh 1aXKe B YOBITOK, JIUIIL ObI ObLIN MOTYYEHBI JEHBIH U MOKHO OBLIO H30€KaTh
obmeHna. OHaKo 3TOT YPPEeKT YaCTUIHO HEUTPATU3yeTCs BpEMEHHBIM YMEHBIIICHHEM
KOJIMYECTBA CAENOK, KOTOPbIe OyIyT 3aKII0YaThCs MPHU TAKUX HEOIArOMPUITHBIX YCIOBUSX.
[Topsiiok cOOBITHIA, BKITIOYAIOIMINUX U 3TU (HAKTOPbI, OyJET TAKOB!

1. [lens! mamaror.

2. Cxopoctu obpamenus (V u V') magaroT; cTaBka NpoLeHTa Najaet, HO HeJI0CTaTOYHO OBICTPO.
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3. [TpubbLIM yMeHbIatoTCs; 3aiiMbl 1 Q ymeHbmatotes. Jleno3utHoe obparienue (M')
COKpAIIIAeTCsI 110 OTHOIICHHUIO K KOJUYeCTBY jaeHer (M).

4. B cuity 3TOT0 LIEHBI TPOJIOJDKAIOT MaIaTh, T. €. penomeH Ne 1 moBropsiercs. Toraa
noBTopsieTcst peHoMeH Ne 2 1 T. 1.

CoxparieHue, BBI3BaHHOE 3TUM KPYrOM MPUYMH, NIPEKpaIaeTcs caMo co0oif, Kak TOJIbKO
IIOHMYKEHUE CTaBKU MPOLEHTAa JONOHUT MaJIcHHE LIeH. Yepe3 HEKOTOpO€E BPEMsI HOPMAJIbHBIE
YCJIOBHS HAUMHAIOT BO3Bpaluathes. Crnabeiime Ipou3BOIUTENN BHITECHEHBI WIH, 110 KpaitHel
Mepe, BO3JIEPKUBAIOTCS OT PACIIMPEHUS CBOETO JIENIA 3a CUET yBeJINYeHUs 3aiiMOB. CTpOUTh
3aHOBO BCIO CHCTEMY KpeJuTa IpeJocTaBisieTcss Hanbosee cuilbHbIM (pupmaM. HerpepsiBHOE
1a/IeHUE LIEH JIeaeT HeBO3MOXKHBIM JIJIs1 OOJIBIIMHCTBA 3a€MILUKOB IIJIATUTh CTAapble BHICOKHE
cTaBKu ITpoueHTa. Crpoc Ha cCy/ibl YMEHbBIIAETCS, U IPOLIEHT NIaAAeT 10 YPOBHS, IPU KOTOPOM
3a€MILUKHA MOTYT HaKOHEIl IUIATUTh €r0. 3aeMIIUKHN CHOBA MOJy4aloT jKeJaHUE PUCKOBATh,
0aHKPOTCTBA YUCIEHHO YMEHBIIAIOTCS; 0AHKOBCKUE CCY/Ibl IEPECTAI0T YMEHBINATHCS; LIEHBI
[IEpPECTAIOT NIaJaTh; 3alMbl U KOMMEPUYECKHUE 3aHATUS CTAHOBSTCS BBITOAHBIMU; CIIPOC Ha CCY/bI
BO300HOBIISIETCSI; LICHBI OMSATh HAYMHAIOT NOBBIMIATHCSA. M CHOBa MPOMCXOIUT MOBTOPEHUE
MOBBILIATENIBHOIO IBUKEHHUS LIEH, OITMCAHHOI'O HAMH.

MBp1 paccMOTpesH OBBIIICHUE LISH, KYJTbMUHAMOHHBIH ITyHKT WX MOIbeMa, MaJICHHe U HAa4aJlo
HOBOTO MOBBIIICHUS. DTH U3MEHEHUS SBISIFOTCS HECHOPMAaJIbHBIMHU KOJICOAHUSIMHU, 3aBHCSIIIUMH
OT HEKOTOPOTO TIEPBOHAYAIBLHOTO HapyleH s, [[oBBIIaTeTbHOE U TOHIKATEIFHOE IBH)KEHHUS,
B3SIThIE BMECTE, 00pa3yIOT MOJIHBINA KPEIUTHBIH IIUKII, KOTOPbI HATOMUHAET KOJIeOaHue
MasTHUKA [Mamemamuueckoe ucnonvzosanue smou anaroeuu cm.. Pareto. Coursd Economic
Politique. Lausanne, 1897. P. 282-284.] . B OonbIIMHCTBE CiTy4aeB MPOA0JDKUTEIBHOCTD
KOJIeOaHHMsI KOMMEPUYECKOTO MasiTHUKA TyJa M 00paTtHO paBHa npubnusurensHo 10 roqam. XoTs
MasITHUK TIOCTOSIHHO CTPEMHUTCS K YCTOHYMBOMY TIOJIOKEHHIO, IPAKTHYECKU BCET/1a HIMEIOT
MECTO HEKOTOPBIE 00CTOSTEIbCTBA, MPEISITCTBYIOIINE TOJTHOMY PaBHOBECHIO. YKa3aHHbBIE
KOJICOaHHsI XOTSI U 00JIaJaf0T TeHACHIME CAMOYHUYTOKEHHU S, HO OHU HETIPEPHIBHO
BO300HOBIISIIOTCSI HOBBIMU TTOTPSICEHUSIMU. BCsikasi mpuinHa, KOTOpasi HapyIIUT paBHOBECHE,
Oyner nocTaToyHa, 4TOObI BEI3BATh BECh IIMKI KoJjeOanuii. OiHa u3 Hanbosiee OOBIYHBIX TPUYUH
TaKOT0 poJia 3aKII0YACTCS B YBEIMUCHUN KOJIMUECTBA JIEHET [TaKo60, Ka3anocs Ovl, Modicem
Ovims 00vscnenue nanuxu 1907 2. Cu.: Fisher |. Rate of Interest.P.336.] . Bropas npuuunna -
NOTpPSICEHHE TOBEPHS B JICIOBOM 00iacTH (Bpeasiiee NpeInpuHIMATEIbCTBY, CCyaaM 1
neno3utam). TpeThs MpUYHHA - CKY/IHBIE YpOiKaH, 3aTparuBatomue Q. YerBepras -
HU300peTeHUs.

Taxum 06pa3oM, (pakTopsl ypaBHEHUS] 0OMEHA OCTOSHHO CTPEMSTCS K HOPMAJIbHOMY
cooTHoIeHnt0. Kopalib B ciokoiiHOM Mope OyAeT KayaThCsl OYeHb HEI0JITO, MPEKIE YeM
JIOCTUTHET MOKOsI, HO B OTKPBITOM MOpE Kauka He MpeKpalnaeTcs Hukoraa. [loctosiHHO cTpeMsch
K PAaBHOBECHIO, KOPAOJIb CTOJb XKE MOCTOSIHHO OyJeT OOPOTHCS ¢ MPUYMHAMU, KOTOPbIE
HOPOXKAA0T KosiebaHus. B Hamem ananu3ze GpakTopbl, CTpeMsIrecs K B3aUMHOMY
YPaBHOBELICHHIO, CYTh JIEHBI'M B OOpAIl€HUH, IENO3UThI, CKOPOCTH UX oOpateHus, Q u p. Otu
BEJIMYMHBI IOJKHBI BCET/1a ObITh CBA3aHbI MeX 1y co0oil ypaBHenuem MV + M'V' = X pQ,
IPEeCTaBIAIOIUM MeXaHu3M oomeHa. Ho 1 Toro 4roObl OHM MOTUUHSINCH TAKOMY
OTHOILIEHHIO, HE00X0IMMO, 4TOOBI U3MEHEHHE JII000H OTENbHOM YacTH MEXaHU3Ma
pacrpoCTpaHsIIo CBOE JACHCTBHE B TEUEHHE NEPEXOAHOTO NEPHOAa Ha Bce Apyrue yactu. M tak
KaK [epeXoHbIe MEPUO/IbI SBJISIOTCS MIPABUIIOM, & IIEPHObI PABHOBECHS COCTABIISAIOT
UCKJIIOUEHHE, TO MEXaHI3M 0OMEHa MOYTH BCEera HaXOAUTCS CKOpee B JMHAMUYECKOM, YEM B
CTaTUYECKOM, MOJIOKCHHH.
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He cnenyer, onnako, npeanonarats, OyaTo Kaxablii KpEAUTHBIN IIUKII BBIPAKEH HACTOIBKO
PE3KO, YTO HEOOXOIMMO BBI3BIBAET UCKYCCTBEHHO YPE3MEPHYIO TOPTOBYIO aKTUBHOCTD B OJTHY
4acTh MEepUoJa, U “TsSHKeIble BpeMeHa” - B ApYTylo. PUTM MoXkeT ObITh OoJiee nim MeHee
3HAYUTEJIBHBIM I10 IIUPOTE ero Konebanuid. Eciau 6aHKM OCTOPOKHBI B IPEOCTaBICHUH CCY/I B
TEYeHHUEe MepPHoa MOIbEeMa IIEH U PacIIiPEHNe KPEIUTHOTO 0OpaleHusi, TAKUM 00pa3omM,
OTPaHUYEHHO, TIOBBIIIEHHUE LIEH PaBHBIM 00pa3oM OyJeT OrpaHUYCHHO U MOCIEAYIOIIee aieHue
1IeH OyJIeT He CTOJIb CHIIBHBIM M OoJiee paBHOMEpHBIM. Eciu OBl CylecTBOBa JTyqIIuii ciocod
M3MEPEHUsI U3MEHEHUI YPOBHS LIEH U CTPEMIJIEHUE YPABHOBECUTD 3TH U3MEHEHUS IIyTEM
IPUCTIOCOONICHHS CTaBKH MPOLIEHTA, TO KOJICOaHUS MOTIIN Obl OBITh B 3HAYUTENBHOM Mepe
cMsiryeHbl. IMEHHO OTCTaBaHWE U3MEHEHUH MPOLIEHTa MO3BOJISET KOJIEOaHUsAM JOCTUraTh TaKUX
3HAYUTENBHBIX pazMepoB. [1o stomy noBogy Mapiiann cnpase o ropopurt: “Ilpuunna
CMEHSIOIINXCS TOTIEPEMEHHO MIEPUOIOB NTOABEMA U IETIPECCUM KOMMEPUECKON AEATEIbHOCTH. ..
TECHO CBSI3aHAa C U3MEHEHUSMU B pEalIbHOM CTaBKE MPOLIEHTa, 00YCIOBICHHBIMH, B CBOIO
ouepeib, I3MEHEHUSMU B IIOKyNaTeNIbHOM cuiie AeHer. Koria cyiecTByer BEposITHOCTh
MOBBIIICHUS 1ICH, JIIOJM CTPEMSTCS 3aHUMATh JICHBIM, IOKYNATh TOBAPbl U TAKUM 00pa3oM
CMOCOOCTBYIOT IMOBBIIICHHIO 1I€H. TOPTOBIIS pacIIMpseTCs U BEAETCS HEOPEKHO U
PacTOUUTENBHO: JIHMIIA, padOTAIONIUE HA 3aHATHIN KaluTall, IATAT 0OpaTHO MEHBIIIYIO PeabHYIO
LIEHHOCTb, YeM OHHU 3aHMMaJIi, U 00oramaioTcs 3a cueT obmectBa. Koraa 3atem kpenut
IIOABEPraeTCs MOTPSCEHUIO U 1IEHBbl HAUMHAIOT NIaaTh, KayK/bIH )KEJIAeT OTAEIAThCS OT TOBAPOB,
Ma/Ial0IMX B II€HE, U MOJIYYHUTh JCHbIH, TOKYNAaTeIbHAs CHUIa KOTOPBIX OBICTPO MOBBHIIIACTCS.
OTO 3acTaBIIsSIET LIEHBI IaAaTh CUIIBHEE U CUJIbHEE; JAJIbHENIIEE [1aJIEHUE 1IEH 3aCTaBIAET KPEAUT
CKUMAThCS erie 0osblie, U, TAKUM 00pa3oM, pa3 HayaB MOHMKATHCA, IIEHbI B TEYEHUE JIOJTOTO
BpeMeHu mpooipkarot nagats” [Marshall A.Principles of Economics, 5-th ed. London
(Macmillan).Vol. 1.P.594.].

Heckonbko MHOM BU LIMKJIA MIPEJICTABIISAIOT COO0M Ce30HHBIE KOJIeOaH!sI, KOTOPbIE TPOUCXOIAT
exxerofHo. Takue xKojneOanus OOJbIIEH YaCThIO BBI3BIBAIOTCS HE OTKIOHEHUEM OT COCTOSIHUS
PaBHOBECHSI, HO CKOPEe HENPEPHIBHBIM MTPUCIIOCOOTICHUEM K YCIIOBUSAM, KOTOPBIE XOTS U

IO IBEP KCHBI U3MEHEHUSIM, HO BCE K€ HOPMaJIbHBI U HE SIBJISIOTCSA HEOKUAAHHBIMU. Tak, B
OCEHHHE MEPUO/IbI KATBbI U HACTYIAOUIEr0 cOopa yposkas CyIIeCcTBYeT TeHACHIIUS K
ITOHMKEHUIO YPOBHS 1I€H, 32 KOTOPBIM CJIEAYET I10 MPOIIECTBUU ITOTO IIEPUOAA U C
NpUOJIMKEHUEM 3UMBI TIOBBIIIEHHUE I1EH.

8§ 6. Utorn

B HacTos111€1 T1aBe MBI AHAJIN3UPOBAJIN SABJICHUSA, XapaKTCPHLIC JIS NEPCXOJHBIX IIEPHUOIO0B.
MBI HaILIu, 9TO nepuon 6YM8. ONpUBOAUT K PCAKIIUU U YTO 3TOT 6yM " p€aKknusd COCTABJISIOT
UK IPpOUBECTAaHUA U ACIIPECCUH.

MBI BUI€NIH, YTO MOBBIIICHHUE LIEH MOpOXKAACT TCHACHIIUIO K ITOBBINICHUO HOMUHAJIIBHOT'O
MMPONLCHTA, a MaJICHUC IICH - K TIOHUKCHUIO €T0, HO YTO HpI/ICHOCO6J'ICHI/IC YPOBHA IMPOLICHTA K
ABHUKCHUIO LICH HECAOCTATOYHO COBCPIICHHO. Bcenen 3a HauaaoM MOBBIIICHUS 1IeH HaCTymnacT
paciipeHuc 3aiIMOB, BBITEKAIOIIEE U3 TOTO (baKTa, YTO IMMPOLUECHT HC HpI/ICHOCO6I/IJ'IC$I Cpa3y K
9TOMY IOBBIIICHUIO. 910 JOCTaBJIACT 6apl>11111/1 npeaAnpuHUMaTCIAM-3aCMIIIUKAM, U UX CIIPOC Ha
CCYAbI paClIupACT ACTIOBUTHOC O6paI_I_ICHI/IC. 910 pacIipeHUcC e 0oJiee MOBBIIIAET IICHBI,
KaKoBOI pE3yIbTaT ycyry6nﬂeTc;1 AajieC YBECIMUCHUCM CKOPOCTU 06pa1ueH1/I;1 N HCCKOJIBKO
CMATYACTCA YBCIMYCHHUEM TOProBOTO 060p0Ta. KOTI[B. IMPpOLCHT HpI/ICHOCO6HHCTCH K
MMOBBIIIAOIIHUMC LICHAM, a CCYAbI U ACTIO3UTHI JOCTUTAOT IPC/Ciia, YCTAHOBJICHHOI'O UISA HUX
0aHKOBCKHUMH pe3CcpBaMu U JPYIr'UMHU YCIIOBUSAMU, (I)aI(T MNPpHUOCTAaHOBKHU IMOBBIIICHUS LICH
BbI3bIBACT HeO6XO,[[I/IMOCTB HOBOT'O HpI/ICHOCO6J'IeHI/I$I. Te, ubn gema Pa3BUTHI CBEPX MCPLI, TCTICPh
HaxoJddT, YTO BBICOKHUC CTaBKU IIPOLICHTA O6pCMeHI/ITCJIBHBI. PC3YJ'IBT8.TOM SABJIAIOTCA
6aHKpOTCTBa, CO3aaromue KOMMepLIeCI(I/Iﬁ KpHu3uc. HaCTynaeT pCaKknusa, HAUYMHACTCA O6paTHOC
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JABMOKCHUC. HaHCHI/Ie LCH, OAHAXKIbI HAYAaBIINCh, UMCCT TCHACHIIUIO YCKOPATHCA 110 IPpUYHUHAM, B
TOYHOCTU COOTBCTCTBYIOIIHUM TEM, KOTOPLIC ,Z[GI>'ICTBOB3.HI/I npu HpOTHBOHOHO)KHOfI CUTYyalluu.

I'maBa V. KocBeHHbIe (haKTOPBI OKYIATEIBHOM CHUIIBI IEHET

§ 1. Biusinue ycJI0BUii MPOU3BOACTBA U MOTPeOIeHNsI HA TOPTOBJII0 U TEM CaMbIM Ha I EHbI
Jlo cux mop MBI paccMaTpUBaIM YpOBEHbB IIeH Kak (DyHKINIO 00beMa TOPrOBIM, CKOPOCTEH
oOpaleHns AeHeT U ICO3UTOB M KOJIMYECTBA JACHET U IeNO3UTOB. TOJIBKO 3TH (PAaKTOPHI UMEIOT
npsIMOe BIIMSTHHE HA YPOBEHb LIeH. Besikue npyrue GpakTophl eH MOTYT MPOSBISATH CBOE
JeWCTBUE TOJIBKO Yepe3 MOCPEICTBO YKA3aHHBIX MATH NMPAMBIX (hakTopoB. CylecTBYIOT
MUpHAbl TAKUX (PAKTOPOB, CTOSIIIUX BHE YpaBHEHHS 0OMEHa, KOTOpBIE ACHCTBYIOT Ha IICHBI
yepe3 MOCPeICTBO NEePBhIX MATH dakTopoB. Hama 3aaua B HacTosIel ri1aBe OTMETHUTD TTIaBHbIC
U3 3THX KOCBEHHBIX (DAKTOPOB, 32 UCKIIOUEHHEM TEX, KOTOPBIE JEHCTBYIOT Ha KOJMYECTBO JCHET
B oOpamenuu (M); nocieanue OyayT pacCCMOTPEHBI HAMH B JIBYX CICAYIOIIUX TIaBax.

CHauana Mbl pacCCMOTPHUM BHEIIHKE (aKTOPbI, KOTOPBIE IEHCTBYIOT HA 00BEM TOProOBOTO
000poTa, a yepe3 Hero U Ha ypoBeHb IieH. DaKTOPbl, KOTOPbIE ONPEACTSIOT 00bEM TOPrOBIIH,
BEChbMa MHOTOUYHUCIICHHBI M UMEIOT IPEUMYILIECTBEHHO TEXHUYECKUN XapaKTep.

Haubonee BaxkxHbIe U3 HUX MOTYT OBITh KJIaCCU(HUIIMPOBAHBI CIIEIYIOUIIM 00pa3oM:

1. dakTopsl, ASUCTBYIONIME HA CTOPOHE MTPOU3BOICTBA!

a) reorpauuecKre pa3Iuyus B IPUPOJHBIX pecypcax,

0) pa3zaerneHue Tpyna,

B) 3HaHUE TEXHUKHU TIPOU3BOJICTBA,

I') HAKOTUJICHHUE KaIuTaja.

2. ®akTopsbl, JCHCTBYIONINE HA CTOPOHE MOTPEOICHHUS:

a) pa3BUTHE U pa3HOOOpa3UE YEIOBEYECCKUX MTOTPEOHOCTEH.

3. dakTopsbl, CBA3BIBAIOIINE POU3BOCTBO U MOTPEOICHHUE:

a)JIeTKOCTh TPAHCIIOPTA,

0) oTHOCHTENBbHAs CBOOO/1a TOPTOBJIH,

B) XapakTep JCHEKHOH 1 OAaHKOBCKOW CHCTEM,

T) JOBepHeE B JIeI0BOII chepe.
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1 (a). OueBuIHO, YTO, €CJIU ObI BCE MECTHOCTH OBLIH B TOYHOCTH CXOJHBI IO CBOMM HPUPOTHBIM
pecypcaM M OTHOCHTEIbHON CTOMMOCTH IIPOU3BOJICTBA, MKy HUIMHU CYIIIECTBOBAIN ObI UIIH
OueHb caldble TOProBbIE OTHOIICHHUS, UM HE CYILECTBOBAIO Obl HUKaKuX. COBEpIICHHO
HECOMHEHHO, YTO, YeM OOJIbIlIe Pa3HULA B CTOMMOCTH IPOU3BOJICTBA PA3IMYHbBIX MPEIMETOB B
Pa3NIUYHBIX MECTHOCTAX, TeM 0oJiee BEPOSATHO, YTO MKy HUIMH MOKET BOSHUKHYTh TOPTOBJIS U
TeM OoJblIe OyneT 00beM 3TOH TOproiu. [IpuMuTHBHAS TOPTOBIISL MMea cBoii raison d'etre B
TOM (hakTe, UTO OTJENbHbIE CTPAHbI 3eMJIM HEOIMHAKOBBI 10 CBOMM MpoayKTaM. ToproBuaMu
ObUIN MYTEIIECTBEHHUKN MEXy OTJaJICHHBIMH cTpaHamu. VI3MeHeHHs B KOMMEpYeCKOi
reorpaduu 10 CUX MOP MPOU3BOAAT U3MEHEHHUS B paclpeieIeHud 1 00beMe TOPTOBIIH.
HcTouienue 3070ThIX U cepeOpsHbIX pyaHUKOB B HeBase 1 necoB B Muuurane BbI3Bajio
TEH/ICHIMIO COKpaIlleHHsI 00beMa TOPTOBIIM ATUX PaiOHOB, KaK BHEIIHEH, TaK U BHYTPEHHEH.
HaoGopor, pa3Butie ckoToBoacTBa B Texace, 100b14a yriisi B [leHcuabBaHUHU, aneIbCUHOB BO
®nopuze u 51610k B OpuroHe yBeauuuiIn COOTBETCTBEHHO 00BEM TOPTOBIIM ITHX IITATOB.

1 (6). Tak >xe O4EBUIHO BIMSHUE pa3JeiieHus Tpyaa. Pa3nenenue Tpyaa OCHOBaHO 4acThIO Ha
pa3IuyusAxX B OTHOCUTEIBHON CTOMMOCTH 3aTpaT WIM YEJIOBEYECKUX YCUIIUH; 9TO pa3ciiCeHue
IIPOUCXOAUT KAaK MEKY OTAEIbHBIMU JIFOAbMH, TAK U MEXKIY OTAEIbHBIMU CTPAHAMU
COOTBETCTBEHHO C reorpauuecKuMu 0COOCHHOCTAMHU nocaeHuX. KoMOuHanus 3Tux AByx
¢bakxTopoB nMpuBOAMT K AuddepeHmamm Tpyna B OTAEIbHBIX MECTHOCTSIX, JIejas, HalpuMep,
e dunpa 3HAMEHUTHIM IO IPOU3BOJICTBY HOXEH, Jlpe3zeH - papdopa, Benenuro - crekna,
[TaTepcon - menka u [TutcOypr - cranu.

1 (B). Kpome pasznuumii, BBI3bIBAEMBIX T'€OTpahUUECKIM MOJT0KEHHEM H XapaKTepOM HaceJIeHUs,
Ha 00beM TOProBiu OyJeT OKa3bIBaTh BIMSIHNE U YPOBEHb 3HAHUI TEXHUKU MPOU3BOJICTBA.
Pynuuku Adpuku 1 ABCTpajaly OCTaBAIMCh Hepa3paOOTaHHBIMH B MPOOKEHHE LIENIbIX
CTOJIeTUH Onarojapsi HEBEXKECTBY TY3€MIIEB M ObLIM OTKPBITHI TOJIBKO OENBIMHU, 00J1aAaI0TUMHU
3HaHUAMH B 001acTu Metaiutypru. OOIMpHbIe yroJibHble pailoHsl B KuTtae Bee ele 0XKuIaT
pa3BUTHS B 3HAYUTEIHHON Mepe M3-3a2 HEIOCTATOYHOI'0 3HaHMs, KaK JOOBIBaTh U COBIBATH yroJib.
Erumner oxxuaer NosiBICHHUS MOCTAHOBKH 3eMJIEIENINS HA HAYYHBIX OCHOBAHMSIX, YTOOBI
BCTYIIUTH Ha MyTh pa3BUTHUs Toproeiu. B Hame Bpems B ['epmanuu, Aurinuu u CoeMHEHHBIX
[IITaTax 4McIEHHO BO3pacTalOT TOPrOBBIE IIKOJIBI U PACIIPOCTPAHSIOTCS 3HAHUS TEXHUKH
IIPOU3BOJICTBA.

1 (F) Ho my1s cBoero ncnoiab30BaHus 3HAaHUE TEXHUKU IpOU3BOJACTBA NOJIZKHO OBITh IMPUMCHCHO
K IIPpOU3BOACTBY. 9710 XKe IMPUMCHCHUC 3HAHUA 0OBIYHO Tpe6yeT MMOMOIIM KamuTana. Yem
OOJIBIIIC 3aI1ac KaluTalOB B JaHHOM O6H.[CCTB€ 1 YCM MPOU3BOAUTCIILHCEC 3TOT 3al1ac
HCIOJIB3YCTCA, TCM OoJIbllie OJ1ar OH MOKET BBECTHU B TOpFOBBIﬁ O60pOT. q)a6pm<a MOXCT
CACJIaTh IrOpoa ICHTPOM TOPTOBJIH. I[OKI/I, 9JICBATOPHI, CKJIAAbl U KOHCUHBIC ITYHKTHI KCJIC3HBIX
A0POT IOMOT'AaK0T MPEBPATUTHL CCTCCTBCHHYIO 'aBaHb B TOpFOBLIﬁ IopT.

Tak xak YBCIIMYUCHUC o0beMa TOPIroBJIX BCACT K IIOHUKCHUIO 06]1_[61"0 YPOBHA IICH, TO BCEC, YTO
COHeﬁCTByCT Pa3BUTHUIO TOPIr'OBJIM, PaBHBIM o6pa30M COI[CI‘/’ICTByeT IOHMXKXCHHIO O6I_I_ICFO YPOBHHA
OCH. OTCIOJIa MbI MOKEM 3aKJIIFOYUTh, YTO K IpUYHUHAM, CHOCO6CTByIOIJ_II/IM IMOHMXXCHUIO ILICH,
OTHOCATCA POCT ClICHHUAIN3alluA 3aHATUH KaK B FCOFpaq)I/I‘leCKOM, TaK U B IICPCOHAIIbHOM
OTHOIIICHHHU, a TAKKEC YCOBCPIUICHCTBOBAHUC HpOPI3BOI[CTBCHH01>i TCXHHUKHU WU HAKOIIJICHHUC
KaliygTalia. I/ICTOpI/I}I TOPIrOBJIU ITOKA3bIBACT, YTO BCC 3TU IIPUYHUHBI UMCJIM BO3PACTAIOIICC
JICHICTBHUE B TEUEHUE JOJITOI0O nepuoaa, BKiIro4ad U IocCJICIHCC CTOJICTUC. COOTBETCTBEHHO
9TOMY Ha6n10;[anac5 MNOCTOAHHAA TCHACHIUA, 110 KpaﬁHeﬁ MEpPE CO CTOPOHBI 3TUX (baKTOpOB,
IIOHM>KAaTb IICHBI.

2 (a). Ob6pamasich K akTopam, AEHCTBYIOLIMM Ha CTOPOHE MOTPEOICHUS, MBI SICHO BUIAMM, YTO
YeJI0BeYEeCKHe MOTPEOHOCTH BpeMs OT BpEMEHH U3MEHSIOTCS. DTO CIIPABEUINBO JaKe MO
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OTHOILICHHIO K TaK Ha3bIBAEMBIM €CTECTBEHHBIM IOTPEOHOCTSAM, HO ellie 6oJiee CIIpaBeUInBO I10
OTHOILIEHHIO K TPHOOPETEHHBIM MJIM UCKYCCTBEHHBIM IMOTPEOHOCTSIM.

[ToTpeOHOCTH SIBJISIIOTCS OCHOBHBIMH MPUYMHAMU 3KOHOMUYECKOH 1eATeNbHOCTH,
IIPUBOIALIMMHI B KOHEUHOM CUYETE SKOHOMMUYECKUN MUp B ABMKEHUE. JKenanne uMeTs cTonb ke
XOpollee MmIaThe, Kak y APYrux, Wi eIle JIy4lle, WId HHOE, YeM y APYTUX, CIIOCOOCTBYET
pa3Ho00Opa3uio MPOU3BOICTBA IIETKOB, aTIaca, JEHT U T.I1. TOT ke MPUHIMIT TPUI0KHUM K
JIOMAIIHEH yTBapH, peaMeTaM 3a0aBbl, KHUraM, PeJMeTaM UCKYCCTBA U BCAKUM JPYTUM
CpeACTBaM YyIOBJIETBOPEHUS OTPEOHOCTEHA.

Poct norpeGHOCTEH, BEs K pa3BUTHIO TOPTOBJIH, COJCHCTBYET TEM CaMbIM MOHIKEHUIO YPOBHS
1eH. MicTopruecky B TeUEHUE MO3JHEHUIINX BpEeMEH Oiaroaapsi u300peTeHusiM, 00pa30BaHHIO U
COPEBHOBAHUIO, Pa3BUBAIOIIMMCS BMECTE C POCTOM OOIIEHUS MEXIY JII0IbMU B IIEHTpax
HaCeJIeHUs, SBUIACh O0JIbLIasi MHTEHCU(UKALUS U Pa3HOOOpa3He YeIOBEUECKUX MOTPEOHOCTEH,
a 0TCI0/1a yBeln4YeHue U Toproeiau. COOTBETCTBEHHO 3TH MPUYMHBI BBI3BIBAIN TCHCHIIMIO IIEH K
Na/ICHUIO.

§ 2. Bnusinue ycsioBuii 00beHEHHsI TPOU3BOIMTE el U MOTPeduTe el Ha TOProBJII0 U
TeM CaMBbIM Ha LIEeHbI

3 (a). Bce, uTo 0bsieryaeT CHOIICHUST MY JIFOJbMH, COJICHCTBYET YBEIHMUCHHIO TOProBiiu. Bee,
YTO MPENATCTBYET 3TUM CHOLUECHMSAM, UMEET TEHACHLIUIO YMEHbIIATH €€. Ha mepBom mecte cTosT
MexaHn4yeckue yno0cTBa TpancnopTa. Kak ckazan Makkoneit, 3a uckiroueHueM andasura u
MEYaTHOTO CTaHKa, HU OJTHO M3 N300pETeHHIA HE COJICHCTBOBAIO H3MEHEHHIO IIMBUITU3AIINH B
TaKOM CTENEHH, KAK T€, KOTOPBIE COKPALAIOT PACCTOSHUE, KaK, HAIIPUMED, JKEJIE3HbIE JOPOTH,
napoxo/iel, TenedoH, renerpad, U Takoi MPOBOJIHUK CBEJICHUI U COOOIICHUH, Kak ra3era. Bece
3TO, CJIEA0BATEIBHO, COAEHUCTBYET TIOHMKEHUIO LIEH.

3 (6). Toprossie nperpazapl MOTYT OBITh HE TOJIBKO (PU3MUECKHE, HO U IOPUIHIECKHUE.
Tamo)xeHHBIH Tapud MeXKAY OTACTBHBIMU CTPAaHAMH UMEET TaKO€ e BIUSHHE HAa YMEHBIICHHUE
TOProOBJIM, KaK U ropHas 1emnb. YeM cBOOOIHEE TOPTOBIIS, TEM OOJBIIEr0 pa3BUTHS OHA
nocruraet. Bo ®@paHimuy MHOTHE OOIIMHBI HIMEIOT MECTHBIN TaMOXKEHHBIN Tapud (OCtroi),
KOTOPBIN CTaBUT NpenaTcTBUs MecTHOU Toprosie. B Coenunennsix Illtarax, BHyTpu camoit
CTpaHbl, TOProBis cBOOOAHA, HO B Toprosie Mexay CoennnenHbiMu LlltaTamu u ipyrumu
CTpaHaMH CYIIECTBYET BBICOKUI MOKPOBUTENbCTBEHHBIN Tapud. ToT dakr, uro yBenuuenue
yI0OCTB TPaHCIIOPTA CMATYAET U YHUUTOXKAET (PU3HUECKHE MTPETpaibl, MOOYANIT HALIUU U
oO11ecTBa BO3IBUTHYTh HAa MECTE UX IOpUIMUYECKHUE Mperpabl. [IpensaTcTBys pa3BUTHIO
MEXIyHapOJAHOTO M MECTHOTO pa3JiefIeHHsI TPpyAa U Jiesasi CTpaHbl 00Jiee CXOTHBIMU MEXTY
co0oii 1 MeHee MPOU3BOAUTEIbHBIMU, TAMOKEHHBIE TAPU(BI BBI3IBAIOT YMEHBIICHUE HE TOJIBKO
Y4aCcTOThI TOPrOBBIX CIAENIOK, HO U KOJIMYeCTBa OJ1ar, KOTOpble MOTJIN Obl ObITH 0OMEHEHbI. B
KOHEYHOM CUYETE 3TO CIIOCOOCTBYET MOBBILICHUIO IEH.

3 (B). PazButue u ynydiieHue JCHSKHOW U OAHKOBCKOW CHCTEM COACUCTBYET YBEIUYCHUIO
TOproBiu. B MupoBoii ncropun ObUIH BpeMeHa, KOTJa eHbI'M ObLTHM B TAKOM HEHAC)KHOM
COCTOSIHMH, YTO HACEJICHHE YaCTO HE PelIajoch 3aKI04YaTh TOProBbIE CAEIKHU, TaK KaK
COBEPIICHHO HE 3HAJIO, CKOJIBKO OHO JIOJDKHO OYJET MJIATUTh MPHU BBIMOJTHEHUN KOHTPAKTOB.
TouHO Tak ke, eCITi HaceleHNEe He MOXKET MOJIOKUTHCS Ha T0OPOCOBECTHOCTD MITH
YCTOWYHMBOCTh OAaHKOB, OHO OYJEeT 0YEHb OCTOPOIKHO MPH MOIH30BAHUH JECNO3UTAMH U YCKAMHU.

3 (F) I[OBepI/Ie HEC TOJIBKO, B YaCTHOCTH, B 0aHKOBCKOM ACJIC, HO U B TOProBbIX ACJIaX BOO6IJ.[€
CIIpaBCAJINBO HA3BAHO I[yIHOﬁ TOPIroBJIN. bes atoro A0BEpUAd CACIIKU HEC MOTYT MOJIYUUTH
SHAYUTCIBHOI'O PA3BUTHA. Bce, uto COﬂeﬁCTByeT Pa3sBUTUIO 3TOT'0 JOBEpH, COHeﬁCTByeT
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yBEJINYEHHIO U TOprosiu. B FOxHO1 AMepuke eCTh MHOI'O MECT, THIETHO OKUIAIOIINX CBOETO
Pa3BUTUSA TOJIBKO IIOTOMY, YTO KaIIUTAIMCTBI HE CYUTAIOT HAJCKHBIM 3aKIIFOYaTh TaM CICIIKH.
OHHM MOJTHBI ONTACEHUH, YTO BBITOJIBI OT HOMEIICHHBIX TaM KalUTaJI0B OyIyT OTHATHI Y HUX TEM
WJIY UHBIM IIyTEM.

Taxkum 00pa3oM, MBI BUIUM, YTO IIEHbI OyIyT 0OHApY)KUBATh TEHICHIIMIO K TOHWKEHUIO T10
Mepe yBEIMUEHHs TOPTOBJIH, KOTOPOE, B CBOIO 0UEPElb, MOKET OBITh JOCTUTHYTO
YCOBEPILICHCTBOBAHUEM TPAHCIIOPTA, YBEIUUYEHUEM CBOOO b TOPIOBIIM, YCOBEPIICHCTBOBAaHHEM
JICHEeKHOU M OAHKOBCKOM CHCTEM U Pa3BUTHEM JIOBEpHs. MICTOpHUECKHU B TE€UCHUE TOCIEAHUX
JeT Bce 3TU (aKTOPbl UMETH TeHACHIUIO K YCHIICHHIO, 32 UCKITIOUEHHEM CBOOO IbI TOPTOBJIH.
Tapudnsie nperpaapl TEM HE MEHEE TOJIBKO YaCTHYHO BO3MECTUIIM YHUUTOXKEHHUE (PU3UUECKUX
nperpal. B KOHEYHOM cueTe Mbl UMEIIU BCE Ke MPOrPECCUBHOE IIOHMKEHUE OTPaHUYCHU N
TOPTOBJIM U, CIIEI0BATEIbHO, TEHACHIUIO TaJICHUS [ICH B Mepy JIeHCTBUS yKa3aHHbBIX (PaKTOPOB.

§ 3. BinsiHne HHIMBHAYAILHBIX MPUBBIYEK HA CKOPOCTH O0palleHNs 1eHer U IeTI03UTOB H
TeM CaMbIM Ha LEeHbI

[Tocne uccnenoBanusi MPUYHH, CTOSIIUX BHE ypaBHEHUsI 0OMEHA M BIUSIOIIUX Ha 00beM
TOPrOBJIM, HAIlIeH ONMXkaiiiel 3aaueii IBIsSETCS paCCMOTPEHHE MIPUYHH, TAK)KE HE BXOISIINX B
COCTaB ypaBHEHUS U BIMSIONIMX HA CKOPOCTH oOpalieHus JeHer U 1eno3uToB. [1o Gonbmieit
YaCTH NPUYHHBI, BIUSIOLIME HA OJIHY U3 3TUX CKOPOCTEH, BIUSAIOT U HA JPYT'YI0. DTU MPUUYHHBI
MOTYT OBITH KIACCU(PUITUPOBAHBI CIEAYIOIINM 00pa3oM:

1. UnauBuyanbHbIe TPUBBIYKA B OTHOIIICHHH

a) cOepeIKEHUS M HAKOTUICHHMS,

0) 10JIp30BaHUs 3200PHBIMU KHUKKAMH,

B) I0JIb30BaHHUs YEKaAMH.

2. CymiecTBytolias B 00IIECTBE CUCTEMA TIATEXKel B OTHOIIICHHUH

a) CPOKOB TOJIyYeK M pacIuiarT,

0) peryJIspHOCTH MOJIyYEeK U pacIuiaT,

B) COOTBETCTBHS MEX/y CPOKaMHU M CYMMaMHU TIOJIyUeK U pacIuiaT.

3. O0uue npUYUHBIL:

a) IJIOTHOCTh HACEICHMS,

0) ObIcTpOTa TPaHCIIOPTA.

1 (a). PaccmarpuBasi o o4epey 3TH MPUUKHBI, MBI IOJDKHBI B IEPBYIO OYepPElb UCCIIEI0BATh,
KaKoe BIUSHUE OKa3bIBa€T HA CKOPOCTH OOparieHus coepexerne. CKOpoCTh 0OpalieHus JeHer
€CTh TO JK€ CaMO€, UTO U CKOPOCTh UX Iepexoa U3 pyk B pyku. OHa omnpeaensercs myrem
JieneHust o01el CyMMBI TIIaTeXel, MPON3BEICHHBIX JeHbIAMU B TEYCHHE I0J1a, HA CYMMY JICHET
B 00paIIeHUH B TEYEHUE TOTO XK€ T0/1a U 3aBUCHUT OT CKOPOCTH, C KaKOW OT/IebHbIE JINIIA,

COCTaBJISIIOLIME JaHHOE OOIIECTBO, MEPENA0T IPYT APYTY AEHBI'H. JTa CKOPOCTh 00OpalleH s,
WK OBICTPOTA Iepexo/ia ICHET U3 PyK B PYKH, JUI KaXJI0r0 UHAMBUIA OyJeT TeM OoJiblle, 4eM



finbay.ru

OoublIe OH TPATUT MPH JTAHHOH cpeHell cyMMe HAJIMYHBIX JIEHET WM YeM MEHBIIE B CPEeTHEM
OH JIEPKUT HAIMYHBIX JIEHET IIPU JaHHOM I'0JJOBOM PacXxoJe.

Mo>HO Hamepe yTBep»k/1aTh, UTO CKOPOCTh OOPAICHHUs ACHET Y PACTOYUTENs OyIeT BhIIIE
cpenneit [Cu.: Jevons. Money and Mechanism of Exchange. New York (Appleton), 1896. P.
336.]. PacTounTens Becera UCTIBITHIBAET HEJOCTATOK B CPEACTBAX, T. €. UMEET MAJIbIH CPETHHIA
OCTaTOK JIeHeT Ha pykax. Ho ero GepexximuBblii coces cTapaercss 00eceuuTb cedst JOCTaTOYHOM
CYMMO} HaJINYHBIX JIEHET HA BCAKHUI HENpeIBUIEHHBIN ciiydaidl. OH CTpEMUTCS HAKAIUIUBATh U
npubeperats CBOU JACHBI'M U BCIEACTBUE 3TOTO JJaBaTh UM MEHBIIYIO0 CKOPOCTh OOpaIleHusl.
Korna, kak 310 6p1Basio 00619HO BO DpaHLInK, HaCENEHHE MPSTANI0 ACHBIU B UYJIKU U JIEPHKAIIO
UX TaM MeCSI[aMH, CKOPOCTh OOpalleHus 10JKHA Oblla ObITh Ype3BblYaitHO Masioi. ToT ke
IPUHIUI MPUJIOKUM H K JeTIO3UTaM. B HEKOTOPBIX YHHBEPCUTETCKUX IOpojax OaHKH 4acTo
OTKAa3bIBAIOTCS IPUHUMATH JICTIO3UTHI OT CTYJEHTOB, UMEIOIINX MPUBBIYKH K MOTOBCTBY, IIOTOMY
YTO OCTATOK I10 CUETaM UX B CPETHEM OYEHb HU30K, HJIU YCTAHABJIMBAIOT OCOObIE YCIOBHS,
yTOOBI OCTATOK 3TOT HUKOrAA He magain Huke 100 mosur.

O HaKOIUICHHBIX ACHBbI'aX MHOT'JIa TOBOPAT, YTO OHU U3BATHI U3 06paI_L[eHI/I$I. Ho 310 TONBKO
apyrast popma BbIpaXEHHUSI TOM MBICIIH, YTO HAKOIUICHUE JIEHET TOHMXAET CKOPOCTh UX
oOpalieHus.

BbepexxuBbIil UeJIOBEK 10 HEKOTOPOH CTETeH! Beera 3a00TUTCS O HAKOIUJICHUU JACHET WIIH
0aHKOBCKUX JIETIO3UTOB. bepexnBbie pabodrie 0ObIYHO Jep>KaT CBOU cOepekeHus B JCHbrax J0
TeX TMOpP, MOKa HE HAKOIIAT UX IOCTATOYHO, YTOOBI BIOKUTH B cOeperarenpHyto kaccy. Te, KTo
UMeeT cueTa B 6aHKe, TOUHO TaK )K€ XOTAT HAKOMUTh 3HAYUTENbHBIC JIETIO3HUTHI, MPEK/IE YeM
JaTh UM TO WU JPYroe momelnieHrue. banku, BKIaIuMKi KOTOPHIX OBICTPO HAKATUIMBAIOT IEHBIH
Y TIEPUOAMYECKU TTOMEIAIOT UX, UMEIOT, MOXKHO CKa3aTh, MEHEe TIOJIBUKHBIE CUETa, YeM TE
0aHKH, BKJIATYMKH KOTOPBIX “MPOKUBAIOT” CBOU JTOXOJIBI.

1 (6). [TpuBbIuKa “TOMKATE” U MOJIB30BATHCS 3a00PHBIMU KHIDKKAMHU COACUCTBYET YBEIUUCHUIO
CKOPOCTH OOpaIlieHHs IEHET, TOTOMY YTO YeJIOBEK, KOTOPBIN MOTy4aeT BEIlly B JJONT, HE HMEET
HEO0OXOIMMOCTH JiepKaTh Ha PyKaX CTOJBKO JCHET, CKOJIBKO OH JO0JDKEH OBl HIMETh, €CIIH OBl
MIPOM3BOJIMIT BCE TIATEKU HATUYHBIMU. UeIOBEK, KOTOPBIN MJIATUT HATMYHBIMH, JOJKEH UMETh
€XeIHEBHO HAIMYHYIO CYMMY, IOCTAaTOYHYIO Ha BCE HETMPEABUACHHbBIE pacXobl. Crucrema
HATMYHBIX TUIATEXKEH B OTIIMYUE OT CUCTEMBI 3a00PHBIX KHIDKEK TPeOyeT, YTOObI JIeHbI U
UMENHCh Ha PyKax s OyAymuXx nokynok. O4eBUAHO, UYTO, €CIH JOJIKHBI OBITh PUTOTOBICHBI
TakKe JICHbIW B pacueTe Ha OyAylIue MIaTeKH, OHU JOJDKHBI OBITH IPUTOTOBJICHBI B OOJIbIIEM
KOJIMYECTBE, YeM B TOM CIy4ae, KOT/1a OHU TPEOYIOTCS TOJIBKO IS JIMKBUAAIMU CTAPBIX JOJTOB.
DT0 crpaBeIMBO MO JBYM OCHOBaHUSIM. Bo-TiepBbIX, IpH pacueTe Ha Oyayniue MOKYIKH
COBEPIICHHO HEM3BECTHO, KOT/Ia M CKOJILKO MOKET OTPeOOBaThHCS ACHET, B TO BPEeMsl KaK Mpu
pacuere nocie NpeabsSBICHUS CYETOB HY)KHasi CyMMa TOUHO M3BECTHA. BO-BTOPBIX, Kak
CJIEJICTBHE TIEPBOTO OOCTOATENHCTBA ICHBIH, KOTOPBIE XPAHATCS B pacuere Ha Oyayiiue
MOKYIIKH, TOJDKHBI XPaHUTHCS 00Jiee MPOIOIKUTETFHOE BpeMsl, YeM JACHbIH, MOTYYCHHbIE TIOCTIe
TOT0, KaK B CYET UX CICNIKH YK€ ObLTH coBepIeHbl. Kopoue roBopsi, XpaHEHHE JICHET B pacuere
Ha Oyayliiee mpenosaraeT: a) 0oJjiee MIUPOKUE MPECIIbI JJIs HEMPEABUICHHBIX CIIy4aiHOCTEH,
0) OoJiee ITMHHBIN IEPUOJT BPEMEHH, B TEUEHHE KOTOPOT'O JICHBI'M OCTAOTCSI MPa3HbIMH,
MPEK/e YeM OHM OyayT moTpayeHsl. [Ipu cucTtemMe HaTMYHBIX TUIATEXKEH YeTIOBEK T0JKEH
JepKaTh IEHbI'H Oe3/IeATEIbHBIMU B pacueTe Ha OYAyIIie CASIKU U3 OMACeHHUs MOMacTh B
3aTpyJHUTENbHOE TOJIOKEHUE U3-3a HeIOCTaTKa JICHET, KOT/la B HUX sIBUTCA Hyxaa. [Ipu
HAJIMYUU 3a00pHOM KHIDKKH OH 3HAET, YTO, €CIIU AK€ OH OCTaHeTCs Oe3 IIeHTa B KapMaHe, OH
MOJKET MOKYMaTh B KpeAuT. [IOKpbITh BO3HUKAIOUINI TAKUM 00pa3oM JOJT OH MOXKET TOT/a,
KOT/Ia y Hero OyayT AeHbru. Hapsimy ¢ 3TUM HET Hy»Xbl, YTOOBI 3TU JIEHBTU JIOJTO JIEXKAIU B €r0
kapMmaHe. Kak TObKO OHU MOJTy4€HBI, UX YK€ 0)KHJIaeT Ha3HAuUCHHUE - ONTH B yIIIATy
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HAKOIUIEHHBIX J0AroB. O4eBUIHO, YTO ITO COKPALIEHUE NIEPUO/Ia OKUJAHHS YMEHBILAET
CpeaHee KOJMYECTBO HYKHBIX JICHET, 1aXKe €CIIM B KOHIIE KOHLIOB OYIyT IMOJTY4€HBl U UCTPauCHBI
T€ JK€ CYMMBI, 4TO U 6€3 Takoro cokpanienus. Hampumep, pabounii, momaydaroniuii u
pacxoayroUuil 7 JOJUl. B HEETIO, €CJIM OH HE MOJKET MOKYIaTh B JOJIT, I0JKEH pacTATUBaTh
pacxoJJ0BaHKE CBOEH HeNeNbHON 3apaboTHOM TUIaThl Ha BCio Hexenmo. Eciu on pacxoayer 1
JI0JU1. B JIEHb, €r0 JE€HEKHAsl HAIMYHOCTD B TEYEHNE HEIEIBHOTO LIMKJIA JOJDKHA MTOKA3bIBAaTh
IIOCJIENOBATEIBHO AEHD 3a JHEM: [ JOJUL., 6 noJur., 5 nomr., 4 noiui., 3 moiul., 2 nojut. ¥ 1 1o,
KOTJIa IPUXOJIUT MOJIyYKa HOBBIX 7 JOJUI. DTO cocTaBiseT B cpeaHeM 4 nosut. Ho ecnu Obl oH
MOT TIOJTy4aTh BCE B JIOJT U 3aTE€M >KJaTh JAHS MOJYyYKU CBOUX 7 JIOJUL., YTOOBI IOTaCUTh
HAKOMMBIIHECS 0053aTENIbCTBA, Y HETO He ObIJIO Obl HYXK/bI Iep’KaTh HAJTMYHBIC IEHBIU B
TeueHue Bcel Hepenu. Ero neHexHas HAIMYHOCTh B TEUEHUE HEAETBHOIO IIUKJIA COCTaBuia Obl 7
noit., 0 momn., O nomn., O nost., O nosmn., O nost., O gomt., uto naet B cpeanem 1 mos.

Taxum o6pa3om, O61aroaapst MoJb30BaHUIO 3a00PHBIMU KHH)KKAMU CPE/IHSS CyMMa JICHET WU
0aHKOBCKHUX JITIO3UTOB, KOTOPYIO KaXKI0€ JINLO JOJDKHO UMETh Ha PyKax, YTOOBI OIJIATUTh
JAHHBIA Pacxojl, JeNaeTcs MEHbINE. DTO 3HAYUT, YTO YUCI0 000POTOB JICHET YBEIMYUBACTCH,
TaK KaK €CJIM JIFOJU TPATAT TE ke caMble CYMMBI, KaK M paHbllIe, HO JepKaT MEHbBIINE CyMMBI Ha
pYKax, TO YaCTHOE OT JIeJICHHsI pacXoyeMOoi CyMMBbI Ha CYMMY, KOTOpasi UMEETCsI Ha pyKax,
JOJKHO BO3PAcTaTh.

Ho mbI Bugenu, 4to yBenuyeHne ynucia 000pOTOB BHI3BIBAET MOBBIIIEHUE YPOBHS IIEH.
CrnenoBatenbHO, cCTeMa 3a00pHBIX KHUKEK UMEET TeHICHITUIO TIOBHIIIATh YPOBEHB 1IeH. Kpome
TOro, O1aroaaps 3Toi cucreMe 00IIECTBO MOKET A0 HEKOTOPOU CTENEHH MOKPHITh
OTHOCHUTEINIbHBIM HEJJOCTATOK JICHET B T€ IEPHUO/BI, KOTJa 000POTHI BEIMKH, OTHOCUTEIbHBIM
M30BITKOM JICHET B TIEPHUOBI, KOTJa MPEIbSIBISIOTCS MEHbIITNE TPeOOBaHUS Ha JICHbIU. MHaue
rOBOPS, YTOOBI yIEP:KaTh TOT ke OOIINii YPOBEHb IIEH, HE0OX0IUMO OBIJIO OBl UMETh
3HAYUTENLHO OOJbIIE ACHET, KOT/Ia TOPTOBIIS PACHIUPSIETCS, U HA000POT, ITH JE€HBI U, €CIIHA OBl
HE CYIIECTBOBAJIO PA3TUYHBIX CPEJICTB AJIACTUYHOTO KPEAUTHOTO OOpAIEHHS, KOTOPBIE MOTYT
OBITh U3BATHI U3 000POTA, JIexkKaH OBl MPA3IHO B CE30HKI, KOT/Ia TOPTOBBIN 000pOT
COKpaIiaercs.

Kopoue, cucrema 3a00pHBIX KHIKEK SKOHOMU3HMpPYeET ynoTpedieHue aeHer (M), XoTs oHa
MOXET JIa)kKe ¥ He YMEHbIIATh pa3Mepa AeHekHbIX marexei (E), u, Takum oOpazom,
YBEJIMYHMBAET CKOpOCTh oOpamenus nener (E/M).

1 (B). [IpuBBIUKa MMOJIB30BATHCS UEKaMH B OOJIbIIICH Mepe, YeM JCHbIaMu, OyJIET TaKKe
YBEIIMYUBATH CKOPOCTH OOpaIleHHsI IEHET, TOTOMY YTO U3JHIIEK JCHET, UMEIOLTHIiCS y
BKJIAJTYMKOB, HEMEJJICHHO OyJeT BIOkKeH B OaHK B 0OMEH Ha IpaBO UCTPeOOBaHUS JCHET MIPH
MTOMOILIH YEKOB.

baHku B criTy 3TOTO MPEACTABIISIOT U3 ce0s1 BMECTHIIHIIE JUISl BCAKHX U3JIMIIKOB KapMaHHBIX
JICHET U CTPEMSTCS IPEIOTBPATUTD CYILECTBOBAHHE O€31eATeIbHBIX HAKOTUICHUH HX.
[TogoGHBIM 5k€ 00pa30M H3JIUILIKHU JIETIO3UTOB MOTYT OBITH I10 JKEJIAHWUIO OOpaIleHbl B HATMYHbBIC
JICHBI'H, T. €. OOMEHEeHbI Ha Hann4HbIe. Kopode roBopsi, Te, KTO MOJIb3YeTCsl M HAIMYHBIMU
JICHbI'aMU H JCTIO3UTaMH, HIMEIOT B CHITY 3TOTO JIETKYIO BO3MOYKHOCTb TIPEIAYIIPEAUTH T€ U
Jpyrue oT 6e37eATeIbHOT0 COCTOSHUS.

MBI BUJIUM, TAKUM o6pa30M, 4TO TPH poJa NIPUBBIYECK: IPHUBBIYKA K PACTOYUTECIBHOCTH,
IIPUBBIYKA MMOKYIIOK B JOJIT' U ITPUBbIYKA ITOJIB30BAHUA YCKaMHU - UMCIOT TCHACHIIUIO ITOBLIIIATH
YPOBCHBb IICH IYTCM BJIMAHUA Ha CKOPOCTb O6paH_IeHI/I$I JCHET WM ACIIO3UTOB. HpI/I3HaeTCH, 4To
9TU IPUBBIYKH, 3a HCKIIFOYCHUECM, BECPOATHO, nepBoﬁ, 6LICTpO BO3pacTaJIi B TCUCHUC
MOoCJICAHETO BPECMCHU.
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8 4. BiausiHne CHCTEM IIaTeKa HA CKOPOCTh 00palleHus JeHeT U IeN03UTOB H TeM CaMbIM
HA LEHDI

2 (a). Uem uyaiie 1eHbIM WIK YE€KH MOJTYYAIOTCS M YIUIAUUBAIOTCS, TEM KOPOUYE CPEIHUI
HUHTEPBAI MEXKy TOJYICHUEM M PACX0IOBAHUEM JICHET HJIM YeKOB M TeM 00Jiee CKOPOCTh UX
oOpalieHus.

3TO MOJKHO JIydllle BUAETh U3 pumMepa. [lepexos oT MecsiuHBIX K HeZIebHBIM BBITLIATAM
3apabOTHOM MJIaThl CONEHCTBYET YBETMUEHUIO CKOPOCTH oOpateHus aeHer. Eciu pabouemy
IUIATAT €KEHENIENbHO 7 IOJUL. M OH PacXolyeT MX paBHOMEPHO Ka)/Iblii J€Hb, KOHYAst KaXIyIO
HEJIENIO C MyCTBIMU PYKaMH, €ro CPeIHss HATMYHOCTD, KaK Mbl BUIEJH, ObLIa ObI HEMHOTO
BBIILIE TTOJIOBUHBI 7 JOJUI. WM OKOJIO 4 0JUT. DTO 03HAYAET, YTO €ro JeHbI'M 000pauYNBaIOTCS
NpUOJIM3UTENBHO IBAX/IBI B Heslenmto. [Ipu MecsiuHbIX miarexax paboumid, moxydast ¥ Tpats B
cpeaneM 1 nom. B ieHb, AoJpKeH Oyaer pacxonoBath 30 1oiul. 6oiee UM MeHee paBHOMEPHO B
teuenue caenyromux 30 aueit. Ecnu k cnenyroneMy THIO I1aTeka OH OKaKeTCsl C IYCThIMH
pPYKaMu, TO €ro CpeIHssl JeHEeKHasi HATMYHOCTh B TeUeHHE Mecsna OyaeT npubinsurensHo 15
J0JUT. DTO 03HAYAET, YTO €ro JeHbI'M 00EpHYTCs 0KOJIO 2 pa3 B MecAll. TakuM oOpazom,
CKOpOCTh 000pOTa MPH HEJENBHBIX IUIaTeXKax OyaeT 0OoJIbIIe, YUeM MPU MECSUHBIX.

Taxoii xe pe3ysbTaT MoIydrIIcs Obl, €cau Obl Mbl IPEANOJIOKUIIH, YTO, BMECTO TOT'O YTOOBI
3aKaHYMBATh LUKII C MYCTBIMU PyKaMu, pabounii OKOHUUT €T0 ¢ HEKOTOPOM YacThIO, - MTOJIOKUM,
MIOJIOBUHO - ellle He UCTpaueHHOH 3apaboTHOM mathl. [Ipu HeeIbHBIX IIaTeXaxX OH Havajl Obl
cnenyromuid ki ¢ 10,5 gonn. u konuwn 66l ¢ 3,5 M0II1., UM B CPETHEM UMeEN ObI OKOJIO 7
nomt. [Tpu MecsYHBIX MIaTekax OH Havalsl Obl HOBBIM UK ¢ 45 A0JUL. ¥ KoHYuI ObI ¢ 15 mou.,
WK B cpeHeM uMedn Obl pubausutensHo 30 gom. B mepBoM citydae cpeHsis CKOPOCTh
oOpartenus aeHer Obuta 061 1 pa3 B HeeNIO, a B mocienHeM - 1 pas B Mecsil. Takum o0paszom,
CKOPOCTH 000pOTa MPH HEJENbHBIX TUIaTeXax OyJeT MpUuOIN3UTENsHO B 4 paza 0oJblle, YeM Mpu
MeCSYHBIX MmuaTexax. CleqoBaTensHO, eciu OBl pacrpeiefieHHe pacxoa B TeYeHHEe 000UX
IIUKJIOB OBLIO paBHOMEPHBIM (pacipe/iesieHHe BO BpEMEHHM), HEJICIbHBIC TUIATS)KU YCKOPSUTH Obl
CKOPOCTH OOpaIlieHHs BO CTOJBKO K€ pa3, BO CKOJIBKO Mecsll 0osbiie Heaenu. dakTuuecky,
OJIHaKO, 3TO HEBEPOSITHO, YTOOBI 3aMEHA MECSIUHBIX IJIATEKEH HEJEIbHBIMHU YBEIHUUIA
CKOPOCTh OOpaIlleHus IeHeT cpean pabovnux BUETBEPO, MOTOMY YTO U3MEHEHUS B IPYrOM
AJIEMEHTE, B TIPUBBIUKE MOIH30BATHCS 3a00PHBIMU KHIKKAMHU, SIBUIHUCH ObI, BEPOSATHO,
MPUYHUHON YMEHBIIIEHUSI CKOPOCTH OOpAIEHHs ICHET U 0 HEKOTOPO CTEIeHH
KOMITEHCHpOBaiu Obl ee yBenuueHue. [lonp30Banne 3a00pHBIMU KHIKKAaMH, KOHEYHO, OyJeT
MEHee IHUPOKO MPH HEJENbHBIX IJIaTekKaX, YeM MPH MECSUHbIX. TaM, r/ie 3Ta MPUBBIYKa
3a0upaTh B JIOJT SIBJISIETCS IPEBAIUPYIOLIEH, OOJbIIas 4acTh JCHET PAcXOyeTcs B ICHb
IIaTexa, i BeCbMa BEpOSITHO, UTO 3aMEHa MECSYHBIX IJIaTeKel exKeHeIeTbHBIMU, €CITU ObI
TaKoBas UMeJia MECTO, TaCT BO3MOXXHOCTh MHOTUM pabOunM, KOTOPHIE paHbIIIe HAXOIUIH
HEO0OXO0IMMBIM BeCTH 000OPOTHI B KPEAUT, AeNaTh MOKYIKU 332 HAJUYHBIN pacdeT, COAeHCTBYS
TE€M CaMbIM YMEHBILIEHUIO CKOPOCTH 000pOTa JCHET.

O‘-ICBI/I)IHO, YTO YacTOTa IJIaTEKEH UMEET TOT Ke S(I)(I)GKT, 4TO U 4aCTOTa IMOJIYYCK, T.C. OHA
COHCﬁCTByeT YBCIMYCHHUIO CKOPOCTHU 060p0Ta, WJIN HUPKYIALIUA, JCHCT.

2 (6). PerynspHOCTb TuIaTexei TOYHO Tak ke obneryaer 06opoT. Korna pabounii MoxeT ObITh
BIIOJIHE YBEpEH OJJMHAKOBO U B CBOMX IOJIydKaX, M B CBOMX IJIATEKaX, OH MOXKET MyTeM
IPOCTOr0 pacyeTa NPUHOPOBUTH UX CTOJIb K€ TOUYHO, KaK U BEPHO, YTOOBI IMOI0MTH K KOHILY
KaX/I0T0 IJIATEXKHOI'0 IIMKJIA KaK pa3 ¢ IYCThIM KapMaHOM. DTOT 00bIuail upe3BbIYaiiHO
pacrpocTpaHeH cpeid U3BECTHBIX KJIACCOB rOpoJCKUX pabounx. Ho eciau mosydeHus: 1 pacxo/ibl
HEpEryJspHbI KaK 110 CyMMe, TaK U 110 BpeMEHH, OCTOPOKHOCTh 3aCTaBIIsIeT pabouero epKarhb
OO0JBIIYI0 CYMMY Ha pyKax, 4TOOBI 3aCTPaxoBaTh ce0s OT BCAKHX 37I0KIroueHui. [laxe Toraa,
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KOT'/Ia MOJIYYKH OKHIAI0TCS C YBEPEHHOCTHIO, UX HEPETYIAPHOCTh TpeOyeT, 4TOOBI Ha pyKax
0CTaBaJIaCh B CPETHEM OTHOCHUTEIHHO OOJBINAs CyMMa. DTO TIOJIOKEHUE COXPAHSIET CHITY, IO
KpaliHel Mepe, B TeX CIIy4asiX, €CJIU Mbl JIOIIyCTUM, YTO YaCTOTA IUIATEKEN B TEYEHUE TOJa
OCTaeTCsl CTOJb JK€ PETYISAPHON U UTO pacIpeeieHHe PacXoI0B BO BpEMEHHU MEKY MOTyYKaMH
OCTaeTCs TaKXkKe TO ke camoe. Tak, mpeAnonaokum, uto padbounii pacxoayer 1o 1 nosi. B AeHb.
CpenHsist cymMmMa, KOTOPYIO OH BBIHYXICH JEpKaTh Ha pyKaX, OyJeT MEHBIIE, €CITU €r0 MOTY4YKH
MIPOUCXOAT KaX/IbIe IBE HEJENH, YeM €CJIM OHH MPOUCXOIAT C HHTEPBAIaMU COOTBETCTBEHHO B
TPH HEJIeIH U B OJIHY HEJIEIIO MOMepeMeHHO. [Ipu mpeanonoKeHnu, 4To OH OCTACTCSI C MyCTHIMHU
pyKaMm# mepe KaKIbIM IJIaTeKOM, B IIEPBOM CIy4dae OH OyIeT, OUeBHIHO, HY>KIAThCs B
CpemHel cymme B 7 JIOJUI. Ha KaXAbIe IB€ HEJCNU; B TIOCIEHEM XKe Cllydae OH OyJeT HYKIaThCs
JUIS IEPBOTO TPEXHEAEeNbHOTO nepuoaa wim it 21 nus B cpearem B 10,5 mont. u 1yist BToporo
nepuoja - B 3,5 I0JUL., CPeAHSISI U3 KOTOPBIX, €CIIH MPUHATH BO BHUMaHue, yto 10,5 mos.
OTHOCSITCS K TPEM HeJemsiM, a 3,5 JOJIIL. - K OAHON Hejene, cocTaBuT 8,75 mpoiut. M3 3Toro mMsl
MOJKEM 3aKJIFOUUTh, YTO PErYISIPHOCTH KaK MOMYYeK, TaK U TIIATEKeH CONCUCTBYET YBEIUYCHHUIO
CKOpOCTH OOpaIieHusl.

2 (B). lanee, paccMOTpHUM COBIAJICHUE BO BPEMEHHU MOJIYYCK U TUIATEKEH, T. €. MPEAMOJIOKUM,
YTO IJIATEIKU MPOU3BOISTCS B T€ e MPOMEKYTKA BPEMEHH, KaK M MOJYYKH. Tam, Iie TUIaTeKH,
KaK PEeHTa, MPOLICHT, CTPaXOBaHUE U HAJIOTH, IPOUCXOIAT B MIEPHO/IbI, HE3aBUCHUMBIC OT CPOKOB
MOJTyYCHHUS JCHET, YacTO He00X0AMMO HAKOTUICHHE JICHET WM JICTIO3UTOB B pacyere Ha
Oyayiee. DTO YBEJIIMYMBACT UX CPEIHIOK HATMYHOCTh HA PyKaX, U3BJICKas HA BpeMs JICHBIH U3
yIOTPeOJICHHS U YMEHbIIIAsk CKOPOCTh X OOpaIieHus. DTOT Pe3yybTaT MOXKET ObITh, OJTHAKO,
Npe0TBpPAIleH, €CJIU JJaHHOE JIUIIO KEJIAaeT U B COCTOSHUM CCTaTh 3aeM, UTOOBI OIJIATUThH HAJIOT
WK JIPYrod CHEIMaIbHBIN pacxo]l, moraiias 3aeM Mo3Hee, KOraa 3To Oyaer eMy 0osiee yao0HO.
DTO OJIMH M3 MyTEH, KOTOPHIMU OAHKH, KaK yXke ObLJI0 00BSICHEHO, TIOCPEICTBOM 3aiiMOB U
JICTIO3UTOB CIY)KAT yA00CTBaM MyOJIMKU U YBEIIMYUBAIOT CKOPOCTh OOpallieHHs ACHET U
BKJIaJ10B. [10100HBIM e 00pa3oM MOJIb30BaHUE 3a00PHBIMU KHIDKKAMU MOYKET MTPEIOTBPATUTh
HEYI00CTBO, BOSHUKAIOIIECE U3 JUCTAPMOHUN MEKITY CPOKAMU TOJIYYEK U TUIaTeKeH. MBI yxe
BUJICITH, YTO JIJISl TPATSAIICTO ICHBIU WJIH JICTIO3UTHI OYCHB yI00OHO, €CITH TOPTOBIIbI, KOTOPBIM OH
JIOJDKEH, pa3peliaroT eMy OTCPOYHTH TUIATEK, MIOKA OH HE TOJYYHUT CBOU JICHBI'U HJIH
0aHKOBCKUI Jeno3ut. Takoe MpUCIocoOIeHHe MPEA0TBpaacT HEOOX0IUMOCTh IEPIKaTh
3HAYUTEIBHYIO CYMMY JICHET WJIH JCTIO3UTOB HAa PYKaxX U TEM CaMbIM YBEIIMYMBACT CKOPOCTh UX
oOpaiieHus.

OTcro/ia MBI MOXEM 3aKJIFOYHTh, YTO COBIAJICHUE BO BPEMEHHU M PETYJISIPHOCTD TOJIYYCK U
IUIaTe)Kel He MEHee, YeM 4acTOTa MX, UMEIOT TCHACHIIUIO TOBBIIIATh IEHBI ITyTEM YBEJIUYCHUS
CKOPOCTH OOpaIeHHs ICHET .

8 5. BiusiHne 00X NPUYNH HA CKOPOCTH 00paIlleHHsI JIeHeT W eN03UTOB U TEM CaAMbIM
HA LEHDI

3 (a). Uem ryie HaceIeHUE MECTHOCTH, TeM 0O0JIbIe OyJeT CKOPOCTh OOpalleHus AeHer [Omo
owvL10 ommeueno Kinley'em ¢ Money. New York (Macmillan), 1904. P. 156. ].

CoBepIIeHHO 0YEBUIHO, YTO 3TO CIIPABEUIMBO U MO OTHOLIEHHUIO K OAHKOBCKHM JIETIO3UTaM.
Crnenyrouue uudpsl [Omu yugpor cymos meouansvl yugp, OaHHbIX 015 e6PONEUCKUX OAHKO08,
O0NONIHEeHHble OAHHBIMU, U3BNECYEHHBIMU MHOU U3 HEMHO2UX AMEPUKAHCKUX OAHKO08.] TatoT
CKOpOCTB OOpAIeHHUs ICO3UTOB B JIECSATH F'OPO/IAX, PACIOJIOKEHHBIX MO YOBIBAIOIIEH BEIMUNHE
uX:

[Mapmx 116
bepnun 161
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Bbproccenn 123
Manpun 14
Pum 43
JIuccabon 29
Nununanamnomuc 30
Hpro-I'aBen 16
Adunb 4
Canra-bap06apa 1

Manpun - EqIMHCTBEHHBIA FOPO/JI, COCTABIIAIOLINN CEPhE3HOE UCKIIOUEHHUE U3 MOPsIKa TOPOJOB
0 HU3KOHM CKOpPOCTU 0OpaIleHus IeTmO3UTOB.

3 (0). Jaiiee, uem GoJjiee pa3BUT TPAHCHIOPT BOOOIIE M YeM 00Jiee €ro CKOPOCTh, TeM OOJIbIIe
CKOpOCTh OOparieHus aeHer. Bee, uTo obsieryaet nepexo 1 ACHEr OT OJHOTO JIUIA K PYyroMY,
OyZeT coleiicTBOBAaTh YBEIHMUEHUIO CKOPOCTH UX oOpatieHus. Takoe BIUsHUE UMEIOT KeJIe3HbIe
noporu. Tenerpad yBeauuni CKOpOCTh 0OpalleH sl JETIO3UTOB, TaK KaK OHU TETEPh B TCUCHHE
HCCKOJIbKUX MUHYT MOT'YT 6BITL NepeaaHbl HA ThICAYHU MUJIb. Iloura n 9KCIPCCC IMYTCM
O6HeF‘{eHI/IH MNEPCChIIIKN 6aHKOBCKI/IX ACTIO3UTOB U ACHET TOYHO TaK XKE€ COIICfICTBy}OT
YBEJIMUEHHUIO CKOPOCTH MX 0OpalleHusl.

OTcroma MBI 3aKITF0YaeM, YTO TUIOTHOCTh HACEJICHUS U CKOPOCTh TPAHCTIOPTA UMEIOT TEHICHIIUIO
MOBBIIIATH IICHBI TYTEM YBEIMUEHUSI CKOPOCTH OOpaIeHus ICHET U JIeN03UTOB. icToprdecku
KOHIIEHTPAIIMS HACEICHUS B TOPOJIaX ObliIa OJTHUM M3 TTIaBHBIX ()aKTOPOB POCTA IIEH B
Coenunennsnix ITarax.

OOBIYHO OJIMHAKOBLIC TPUYUHBI OKA3bIBAOT U OAUHAKOBOC BJIIMAHUC HAa CKOPOCTHU 06paH_[CHI/ISI u
JACHET U OCTIO3HUTOB. O,Z[HaKO BO BpCM [IAHUKU, KOI'/la JOBCPUC BKIIATYNKOB HOKOH66HGHO,
Ha6HIOI[aCTCH TCHACHU WA BBIHUMATL BKJIAAbl U XPAHUTHb ACHBI'U. OTCIOILE[ BBITCKACT, YTO Ha
BpEMs 3TH ABC CKOPOCTU MOT'YT UBMCHATLCA B O6paTHOM HaIllpaBJICHUH, XOTA IJId IIPOBCPKU
3TOT'O IIOJOXCHUA HET AOCTATOYHO TOYHBIX CTATUCTHYCCKHUX JaHHBIX.

8 6. ®akTophl, BIUSIIHE HA CYMMY BKJIA/IOB HA TEKYIIHE CY€TA H T€M CAaMbIM HA I[€HbI

HakoHen, riaBHbIMU CHCLII/I(I)I/UICCKI/IMI/I (baKTopaMI/I, HC YUYTCHHBIMHA B YPABHCHUU U
HeﬁCTBYIOLHHMH Ha 00beM JCTIO3UTOB, SIBJISAIOTCS CICAYIOIIHUC:

1) cucrema GaHKOBCKOTO Jieia U TIPUBBIYKA HACEICHHS MCIIOJIb30BATh 3TY CUCTEMY,
2) pHUBbBIYKA TIOKYNATh B JIOJIT.

1. [TousTHO Oe3 CJIOB, YTO 0OaHKOBCKas CHCTEMa JOJDKHa OBITH YCTAHOBJICHA W pa3BUTA IIPEIKAC,
YEM €10 MOXKHO 6yI[eT IIOJIB30BAaTHCA. I/I306pCTCHI/IC 0aHKOBCKOTO Jc1a CACjaaja0o BO3MOKHBIM
ACTIO3UTHOC O6paH.ICHI/IC, a IPUMCHCHHUEC €0, HCCOMHCHHO, COJIEHICTBOBAJIO SHAYUTCIIbHOMY
YBCIMYCHUIO ACTIO3UTOB U COOTBETCTBECHHO POCTY LICH.

[[axce B IOCJICAHEC NCCATUIICTHEC PACIIPOCTPAHCHUC B COCI[I/IHCHHLIX [lITaTax 0aHKOBCKHX
JACTIO3MUTOB OKa3aJio ‘-Ipei’»BBI‘-IafIHo CHUJIbHOC BJIMSAHHUC B 59TOM HAIIPABJICHUU. B EBpone
JACTIO3UTHBIC OaHKH HaxoIATCsd €1IC 4O CUX ITOP B MIIAICHUYCCKOM COCTOSAHUHU CBOCTO Pa3BUTUA.
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2. IToKynK# B JOJIT 4acTO SBISIOTCS MEPBOM CTYNEHBIO MO MYTH MPEINOUTEHHS IIaTeXa YeKOM
IUIaTeXy HaMMYHBIMU. Eciu 661 moTpeburtens He uMe 00s3aTeNnbCTB M0 MOKYIKE B TOJT, OH
IUIaTUII OBl IeHbIaMu, a He yeKoM. KoHeuHbli 3(h(hekT Takol MpakTUKU 3aKIF0YAETCs] T03TOMY B
YBEJIMYCHUH OTHOILICHHUS TUIaTeXKel yekamH K ruiarexxam Haaumgabivu (E"E), B yBenuuennn
OTHOIIIEHHSI KOJIMYECTBA JCTIO3UTOB K KosimuecTBy AeHer (M':M) u, cienoBarenbHo, B
YBEIHMUEHHUH B CHIIY 3TOTO CYMMBI KPEAUTHOTO OOpAIleHHs IO TAKOW CTETIEHH, KaKYI0 TOJIBKO
MOJKET BBIIEP)KATh TAHHOE KOJTMYECTBO JICHET.

3aMeHa HaJMYHBIX IJIATEeXKeH I1aTe)kaMu MOCPEACTBOM YEKOB MPEICTABIISICT COO0I BayKHEHIIHIA
3¢ EeKT cUCTeMbI TIOKYIOK B JOJT M OKa3bIBAET YPE3BBIYAIHO CHIHHOE BIUSHHUE HA POCT IICH.

I'naBa V1. KocBeHHbIE (haKTOPBI OKYIATEIBHOM CHIIBI AeHeT (IPOI0JHKEHHE)

8 1. BausiHue BHelIHeli TOProBJIM HAa KOJIUYECTBO JIeHeT H TeM CaMbIM HA IeHbI

Tenepb MbI paccMOTpenu T€ U3 (PaKTOPOB, HE BKIIIOYCHHBIX HEMTOCPEACTBEHHO B YpaBHEHUE
oOMeHa, KOTOphIe ICHCTBYIOT Ha 00beM ToBapHOTo ooOpamienus (Q), Ha CKOPOCTh OOpaleHuUs
nener u aeno3utos (V u V') u Ha cymmy neno3utoB (M'). Ho Mbl OTJIOKMIM 1151 OTACIBHOTO
paccMOTpeHHsI B 3TOH U B CJIEYIOIIEH TJIaBaX KOCBEHHbIE (PAKTOPHI, ACHCTBYIOLINE HA
KoyecTBo jeHer (M).

I'maBHeiimme u3 3TUX (PaKTOPOB MOT'YT OBITH KIaCCU(UIIMPOBAHBI CISAYIOIIUM 00pa3oM:
1. Dkcnopt U UMMOPT JIEHET.

2. PacrimaBka ¥ YeKaHKa MOHET.

3. [Ipou3BOACTBO U MOTPEOICHNE ACHEKHBIX METAIJIOB.

4. JlenexHas u 0aHKOBCKasi CUCTEMBbI, KOTOPBIE OyIyT paCCMOTpPEHBI B O KaIeil riase.

IlepBoe, 4TO MBI TOJKHBI PACCMOTPETD, 3TO BIUSHUE BHEIIHEW TOProBiU. [0 CUX IOP MBI
OTPaHUYMBAIIY HAIIU MCCIICJOBAaHUs YPOBHS LICH YCIOBUSAMHU U30JMPOBAHHOIO I'OCY1apCTBa, HE
MMEIOLIET0 TOPTOBBIX CHOLIEHUH ¢ JpyruMu rocyaapcrsamu. OJJHaKO B COBPEMEHHOM MUPE
TaKoOro rOCy1apCTBA HE CYILECTBYET, U BAXKHO OTMETUTH, YTO MEXKYHAPOIHAsL TOPTOBIISL
NpUIaeT B HACTOSIIEe BpeMs MpolieMe IeHET ¥ YPOBHsI LIeH MEeXTyHapOIHbIN Xapakrep. Eciu
ObI BCe CTpaHbl UMENH TOJIKO HEpa3MeHHbIe OyMa)kKHbIE ICHBIM U HE UMETH OBl JICHET,
NPUHUMAEMBbIX B JIIOOOM JPYroM MecTe, TOTr1a He MOTJIO Obl OBITh HUKAKOTO MEXKIYHAPOHOTO
COOTBETCTBUS MX JICHE)KHBIX CUCTEM. Y POBHH 1LI€H B Pa3IMUHBIX CTpaHaX HE UMEIH Obl HUKaKOH
BHYTpEHHEH CBsI3U Mexay co6oil. [IpaBna, B 1eiCTBUTENIEHOCTH 3TOM CBSA3M J0 HEKOTOPOH
CTEIIEHU HE CYLIECTBYET U MEXYy CTpaHaMU, UMEIOLMMHU pa3JINYHbIE METAININYECKUE BAIIIOTHI,
HapuMep MEX/y CTpaHaMHU C 30JI0TOM U cepeOpsiHOM BaIIOTOM, XOTs Os1aroapst ynoTpeoieH IO
UX IS IPYTUX LIeJiel, KpoMe JEHEKHOTO oOpallleH s, 3T ABa METaJlIa U CBSI3aHbl MEXKIY
coboii. Ho tam, rae nBe unu Oojiee HaIMid, TOPrys OJiHa ¢ APYroi, yHoTpeOIIsioT Ty K€ caMylo
BAJIIOTY, HAOJIOAAETCs CUIIbHAS TEHICHIIMS BIUSHUS YPOBHS LI€H OJHOM CTpaHbl HA YPOBEHb LI€H

JIPYTOH.
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VYpoBeHb LieH HeOObIOoH cTpanbl, X0Ts 06 LlIBeiiapun, B 3HaUNTENBHON MEpe 3aBUCHUT OT
YPOBHS LI€H B APYTUX CTPaHaX. 30JI0TO, KOTOPOE SABIAETCS MOTHOLEHHBIMU U IIOJTHOBECHBIMU
JIeHbraMH OOJIBIIMHCTBA IIUBUIIN30BAaHHBIX HAIUH, IIOCTOSHHO NIepeTeKaeT U3 OJJHOM CTpaHbI
(vnm rocynapceTBa) B Apyryro. [loaTomy, Koria paccMaTpuBaeTcs OTACIBHO HeOObIas CTpaHa,
TO Jy4iie OyJeT cKa3aTb, YTO KOJIMYECTBO JICHET B 3TOM CTpaHe OnpeAessieTcss MUPOBBIM
YPOBHEM II€H, YEM CKa3aTh, YTO YPOBEHb €€ LICH OIIPEAECIACTC KOJIUYECTBOM JCHET,
HaxoJsAIuxcs B Heil. OTaenbHas CTpaHa UMEET TaKoe XKE OTHOLIEHHE K MUY, KaK 03€po Cpean
KOPAJUIOBBIX PHU(OB K OKeaHy. YpOBEHb OKe€aHa 3aBUCUT, HECOMHEHHO, OT KOJIMYECTBA BOJIbI B
HeM. Ho korza Mbl roBopuM 00 03epe, TO Mbl MEHSIEM 3TO MOJIOKEHUE Ha 00paTHOE U TOBOPUM,
YTO KOJIMYECTBO BOJIbI B HEM 3aBUCUT OT YPOBHS BOJIbI B OKeaHe. KonuecTBo BobI B 03€pe
OyzeT cooOpa30BHIBaTHCS C MPUIMBAMH U OTIMBAMU €€ B OKEaHe.

YroObl ynmpocTuTh Mpo0IieMy pacipeieieHus JeHEeT MeXAY pa3IMyHbIMU TOCY1apCTBaMH, MbI Ha
BpeMst 3a0yJieM TOT (haKT, 4TO AEHbI'M OOBIKHOBEHHO COCTOAT U3 MaTepHaia, CHocoOOHOIo K
YIOTPEOICHHUIO HE TOJIBKO ISl HYK] JICHE)KHOTO OOpAaIeHHs], YTO OHH MOTYT OBITh
IpeBpaliaeMbl B CIIUTKH U 00pPaTHO U3 CIIMTKOB B MOHETHI. PaccMoTpuM Tenepb NpUYHHBI,
OTIpeIeNISIONINE KOJTMUYECTBO JIeHeT B mTate XoTs Ob1 KonHekTukyt. Eciin ypoBeHb 11eH B
KoHHEKTHKYTe BpEMEHHO MajlaeT HIDKE, YeM B OKPY’KaIOLIUX ero mrarax -Pon-Alnenne,
Maccauycerce u Hpro-Mopke, To 3TOT (hakT MOCITYXKHUT NPHUMHON IKCIOPTA AEHET U3 YKa3aHHBIX
mraTtoB B KOHHEKTHUKYT, MOTOMY UTO JIIOAM OyAyT MOKYMaTh Ojara Tam, rjie OHU JelIeBlie, 1
npojaBaTh TaM, e OHU Jopoxe. biaaronaps cBouM HU3KUM 1ieHaM KOHHEKTHUKYT CTaHOBUTCS
XOPOIIMM MECTOM JUIsl MOKYIKH U IJIOXUM MECTOM JUIs TpoJaku ToBapoB. Ho ecnu sxurenu
APYrUX IITaTOB MOKYNAaOT TOBapbl B KOHHEKTUKYTE, TO OHU AOJDKHBI OYIyT A HOKYIIKH
NPUHOCHUTH JIEHBI'U. BeieacTBre 3TOro BOZHUKAET TEHACHIUS MPUTOKA ieHeT B KOHHEKTHKYT,
MI0Ka YPOBEHb LI€H HE TIOJHUMETCS 10 TAKOM BBICOTHI, KOTOpAs MPEKPATUT 3TOT NPUTOK. Ecin,
Ha000poT, 1eHbl B KOHHEKTHKYTE BBIIIE, UEM B OKPYKAIOIIMX €ro IITaTaxX, OH CTAHOBUTCS
XOPOIIMM MECTOM JUIsl IPOAAXKH U TUIOXUM JUIs MOKynok. Ho ecinu sxutenu Apyrux mraToB
OyayT mpojaBath ToBapbl B KOHHEKTHKYTE, TO OHM OyIyT MOJIydaTh TaM B 0OMeH JieHbru. Toraa
SIBUTCS TEHJICHLIUA OT/IMBa JieHeT u3 KOHHEeKTHKYTa, MoKa YpOBEHb LI€H TaM He MOHU3UTCS.

Ho oTcrona Henb3s 3aKIII04aTh, YTO [IEHbI pa3IMYHbIX MPEAMETOB MM Jake OOIIUI ypOBEHb 1I€H
B Pa3JIM4YHBIX CTPAHAX YCTAHOBUTCS COBEPLIECHHO OJMHAKOBBIN. PaccTosHMe, HE3HAaHuE, e
MOTYT OBITh HalIeHBI JTY4IIHE PHIHKU, TAPU(BI U U3EPKKH TPAHCIIOPTA, MOMOTYT COXPAaHUTHCA
pasHHuIe B IIeHaX. MecTHbIe MPOAYKTHI JAHHOM CTpaHbl UMEIOT TEHICHIINIO OBITh JICIIEBIIC B
3TOM cTpa”e. OHU 3KCIOPTUPYIOTCA 10 TEX MOP, IOKA Pa3HUIIA LIEHBI 3a TPAHULIEN C U3JIMILKOM
MOKPBIBAET U3EPKKH TpaHcnopTa. [IpakTuyecku ToBap He OyIeT SKCIOPTUPOBATHCS IIPHU IICHE,
KOoTOpast He Obla Obl, O KpaiiHel Mepe, paBHa IIeHe CTpaHbl IPOUCXOXKACHUS TOBapa IUTI0C
¢dpaxt. MHOTHE TOBaphl IEPEBO3ATCS TOJIBKO B OJJHOM HarpapiieHHH. Tak, niieHuna
nepeBo3utcs u3 Coennnennsix IllTatoB B AHrinto, HO HUKorAa u3 AHrinu B CoelMHEHHbIE
[taTel, Tak kak oHa Beerna aewenie B Coenqunennsix [llrarax. YBenuuenue sxkcnopra
npuOIIMKaeT LeHbI MIISHNULBI B AMEepUKe K IIeHaM B AHTJINH, HO Bce ke 1ieHa B CoeIMHeHHbIX
[Tarax 6yneT 0ObIYHO JIepKAThCsl HIKE LIEHbI B AHIJIMUM HA CTOMMOCTD U3JIEPXKEK TPaHCIOpTa.
Jlpyrue ToBaphbl, TPAHCIIOPT KOTOPBIX JICIIEB, OTIIPABISAIOTCS B JIIOOOM HAIIPABJIEHUH COTJIACHO
PBIHOYHBIM YCJIOBUSIM.

XOTs MEXIyHapOAHAsl TOPTOBIIS U TOPrOBIIS MEXK/1Y OT/IENbHBIMU paifoHaMK HUKOT/1a He
IPUBOAMUT K TOYHOMY PAaBEHCTBY YPOBHEH II€H, HO BCE € OHAa B MEPY CBOETO pa3BUTHs OyJeT
BBI3bIBATH COOTBETCTBHUE B YPOBHSX LI€H, PEryIUPYs YK€ OMUCAHHBIM CIIOCOO0M, pacrpeieneHne
neHer. Ecnu kakoil-HuOyb TOBap BCTyMaeT B 000POT MEKAYHAPOJHON TOProBIIH, 3TOr0O OyeT
JIOCTATOYHO JIJIsl TOTO, YTOOBI OH, XOTSI U MEJICHHO, IEHCTBOBAII KaK PETYJIATOP pacHpeaesieHHs
JICHET, TaKk Kak B 0OMEH 3a 3TOT TOBap MOTYT NPUTEKATh ACHBI'H, U pa3Mepbl KOJHMUECTBA MPOJIaxK
3TOTO TOBapa Oy1yT NPUCIOCOOIATHCS K MOBBILICHUIO M TOHWKEHUIO 11eH. B 00b1uHOM 0OMeHe
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MEX]y HAIlMSIMU, Ja)K€ HECMOTPSI Ha YMBIIIJICHHBIE MTOTBITKU IIOCTABUTH ATOMY OOMEHY
MPEISATCTBHS ITyTEM MOKPOBUTEIBCTBEHHBIX Tapu(OB, Beeraa OyaeT 00bIIoe KOJTMYECTBO
TOBApOB, JIEHUCTBYIOMUX KaK (haKTOPBI OTIUBA UITH MPHIUBA JIeHeT. Tak Kak KOJIMYEeCTBO JIEHeT
camo 1o ce0Oe IeHCTBYET Ha LIEHBI BCEX TOBAPOB, TO PErYIUPYIOLIee BIUSIHUE MEXTyHApOIHOM
TOPrOBJIA OTPAYKAETCS HE TOJIBKO HA TOBapax, KOTOPBIE ABJIAIOTCA IPEAMETAMHU 3TOU TOPrOBIIH,
HO U Ha BCEX ApYTUx ToBapax. OTcroja cieayeT, UTo COBPEMEHHAsI MEXKAYHAPOAHAsI TOPTOBIISL U
TOPrOBJIL MEKY OTACIBHBIMYA paOHAMU SBIISETCA IOCTOSIHHBIM PEryIsSATOPOM YPOBHS LI€H BO
BCEM MUDE.

MBI He JOJKHBI, OHAKO, OCTABIISATH ATOTO IpeaMeTa 0e3 NCCIeI0BaHus AeUCTBUN
TaMO>XEHHOTO Tapu(da Ha MOKynaTenbHy0 cuty aeHer. Koraa kakas-HuOyIb CTpaHa BBOJIUT
Tapu, MOSBISETCS TCHASHIUS K TIOBBIIICHUIO YPOBHs 11eH. O4eBUIHO, YTO Tapu( MOBBIIIACT
[IEHBI “TTIOKPOBHUTEILCTBYEMBIX Onar. Ho oH genaet 60blie 3TOro: OH COACHCTBYET TakKKe
0011eMy TTOBBIIIEHUIO TOBAPHBIX IIEH. DTUM CaMbIM Tapu( SBISETCS TPUUNHON COKPAIICHUS
UMIopra. JJeMCTBUTENIBHO, XOTS B TAJIbHEUIIIEM YMEHBIICHUE UMIIOPTA BBI30BET
COOTBETCTBYIOIIIEE YMEHBIIIEHUE KCIIOPTA, OJJHAKO B HAYaJie TAKOTO COOTBETCTBUS HE OyeT.
WNuocTpaniiel Oy1yT HEKOTOPOE BpeMs IPOAOIKATh OKYNaTh B 3alIUTHBINEHCS Taprudom
CTpaHe MOYTHU CTOJIBKO K€, KaK U MPekie. BpEMEHHO 3TO BBI30BET U3JIMILEK IKCIIOPTA CTPAHBI
HaJ €e UMIIOPTOM WJTU TaK Ha3bIBAEMbIN OJIAarONMpUATHBIN TOPTroOBBIA OallaHC |, CIEI0BATENBHO,
MIPUTOK JEHET. DTOT IPUTOK B KOHIIE KOHIIOB MOBBICUT LIEHBI HE TOJIBKO MOKPOBUTEIHCTBYEMBIX,
HO U BCEX JIPYruX TOBapoB. PocT 11eH OyAeT mpoIomKaThes 10 TeX Mop, OKa OH JOCTUTHET
BBICOTHI, IOCTATOYHOM, YTOOBI MOJIOKUTH KOHEI[ OJIaronpUsITHOMY TOPTOBOMY OaliaHCy.

XoTs1 GaronpusATHBINA TOProBbIil OanaHC, CO3/1aHHBIN MyTeM Tapuda, sIBISETCS] BDEMEHHBIM, OH
OCTaBJISIET B HAacJeIue OT ce0sl yBeJTMUeHNe KOJMUECTBA JCHET U MOBbIIIeHUe 1ieH. TapudHas
CTeHa MOoA00HA IUIOTHHE, SBJISIOUICHCS TPUIMHOM MOBBIIIEHUS 1IEH TOBAPOB, KOTOPHIE
OKPY)KEHBI €10.

Ha sToT (hakT B TEOpUHU MEXTYHAPOHON TOPTOBIM MHOTJA HE 00paIaeTcst J0CTaTOYHOTO
BHUMaHMA Kak Ha (akT oOIIEeH3BECTHBIN. [ TaBHOE BHUMaHKe 00palaeTcs BMECTO 3TOTO Ha TOT
(axT, YTO B KOHEYHOM CUeTe MEXyHapOHAsI TOProBJIsi COCTOUT B 0OMEHE TOBapOB HA TOBAPHI,
a He JICHEeT Ha TOBaphbl, YTO TapH(] HAa UMIIOPTUPYEMbIE TOBAPBI COKPAIIAET HE TOIBKO UMIOPT,
HO U 3KCTIOPT ¥ YTO TaKKUM 00pa3oM BBeACHUE TapH]a MPOCTO BPEMEHHO MpEpPhIBAET
BO3MOJKHBI TOBapOOOMEH MEXly HallsAMHU. JleficTBHE Halora Ha UMIOPT YIOA00IsSeTCS
JEeMCTBHIO HaJIora Ha 3kcnopT. Ho ¢ Touku 3peHus BIUsSHUA Ha YPOBEHB 1LI€H HAJIOT HA UMIIOPT U
HAJIOT Ha SKCHOPT JUaMETPajIbHO MPOTUBOMOI0KHbI. EClii MBI ycTaHaBIMBaeM HaJIOT Ha
9KCIOPT, TO CTABUM MPENATCTBUE MPEXKAE BCEro sKcnopty. Ha mmnopre oH He oTpakaeTcs 10
TeX MOp, OKA IEHbI'M HE YTEKYT 3a IPAHUILY U HE MOHU3AT OOILEro ypoBHs 1IEH B CTEIICHH,
JOCTaTOYHOM, 4YTOOBI pa3pylIUTh HEOIArONPUATHBIN TOProBelid OanaHc, CO3JaHHBIN BHAYale.
OTcrozia MbI 3aKJII04aEM, YTO 00IIas MOKyIMaTellbHas CHJla IeHEeT OHMXKaeTcs 6iaronaps tapudy
Y 4TO OHA MOJKET OBITh MOBBILIICHA HAJIOTOM Ha 3KCIIOPT.

B stoMm, OBITH MOZKCET, 3aKJIIOYACTCA I'NNTaBHOC OCHOBAHUC, [IOUEMY HOKpOBHTGJ’ILCTBGHHLIfI TapI/I(I)
KaXXCTCsd MHOTUM HpI/I‘lI/IHOﬁ 6J'IaFO,Z[CHCTBI/IH. On HacT BpeMeHHBIfI CTUMYIJI HC TOJIBKO
HOKpOBHTCJ’IBCTByCMOﬁ HHAYCTPpUHU, HO U TOProBJIC BOO6I_I_IG. Ho B nelcTBUTENBHOCTH 3TOT
CTUMYII ABJIACTCA CTUMYJIOM TOJIBKO B CUITY JEHEe)KHOM HH(bHHHHH.

O,Z[HaKO HallC¢ BHUMAaHUEC B BOIIpOCAxX MC)K,HYHaPOﬂHOﬁ TOProBJIM B HACTOAIICC BPCMA
HAITpaBJICHO I'NIaBHBIM 06p330M Ha €€ BJIMAHNC Ha MC)KHYHaPOﬂHLIﬁ YPOBCHDb IICH. Hckmrouas
BJIMAHHUC SKCIIOPTA U UMIIOPTA ACHCT HAa YPOBCHBb LICH, MOJXHO CKa3aTh, YTO MCXKAYHAPOAHAA
TOProBJIAA B CYIHOCTH IPCACTABJISACT c000# TOJILKO B3aUMHBIM OOMEH TOBAapaMu U 4TO
ACHCIKHBIC ICHHOCTHU TOBAPOB, IIOKYIIACMbIX U ITPOAABACMBIX CTpB.HOI’I, 6y,Z[y'T B TOYHOCTHU PaBHBI
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apyr apyry. Tonapko TOTa, KOTAa MOSBISETCS Pa3HUIA B ITHX IIEHHOCTSIX, WK OJIarONpUsTHBINA
TOProBBIN OallaHC, BOSHUKAET MPUTOK JIEHET U COOTBETCTBEHHO HEKOTOPAs TCHICHIUS K
BUJIOM3MEHEHHIO YPOBHS LIEH.

MBI OKa3aiy, YTO paBHOBECHE IIEH KaK MEXTy IIeJILIMU TOCYJAPCTBAMU, TaK U MEXTY
OTJENIbHBIMU pallOHAMH MOKET ObITh HapyIIEHO OJaroaaps pa3InyHbIM U3MEHEHHSIM TOJIBKO B
KoyecTBe AeHer. OHO MOXKeT OBITh TaK)Ke HapyIIEHO Oyiaroaaps pa3IMyHbIM U3MEHEHUSM B
cymMMe OaHKOBCKHX JICTIO3UTOB, I B CKOPOCTH OOpAIICHUs ACHET, WK B CKOPOCTH 0OpaIlieHHs
0aHKOBCKHUX JETIO3UTOB, WM B 00beMe ToBapHOoro oopamieHus. Ho kakoB Obl HU ObUT HICTOUHUK
pa3HUIIBI B YPOBHE 1LIeH, paBHOBECHE Oy/eT B KOHIIE KOHIIOB BOCCTAHOBJICHO ITyTEM
nepepacipeaeneHus JeHeT 1 TOBApOB KaK B MEXKIyHApOJHOM MaciuTale, Tak U MEX1y
OTJENIbHBIMU pailoHaMH B MPOLIECCE MEKIYHAPOIHOM TOPTOBIN WK TOPTOBIU MEXKIY
OTIeNIbHBIMU pailonamu. Hukakue apyrue seMeHThl ypaBHEeHHs: 0OMEHa, KpoMe JICHET U
TOBApOB, HE MOTYT OBITh MIEPEBE3EHBI C OJHOTO MECTA Ha JIPYToe.

Wrak, uckiaroyas nepexoaHble BIUSAHNSA, MOKHO YTBEPKIAATh, YTO MEXIYHAPOIHBIE PA3INYKS B
YPOBHE I1€H ITPOU3BOAAT U3MEHEHHUS TOJIBKO B OJTHOM M3 3JIEMEHTOB ypaBHEHUs OOMEHa - B
Mmacce aeHer. [IpakTuyecku, KOHEUHO, ePEX0IHbIE MEPHOBI MOTYT OBITh HENPEPHIBHBIMH UIIH
XPOHUYECKUMU. Pesiko cirydaercst, 4yToObI HAIMs HE UMea MOJIOKUTETBHOTO HITN
OTPHILIATENILHOTO TOProBoro 6ananca. [loaTomy B TedeHHE AECATKOB JIET BOCTOYHbIE HAIIH
Opaisiu cepeOpo y 3ama/IHbIX HallU, 1axe KoTaa cepedpo HaxoqUI0Ch, TPU OMMETANTNIECKOM
peXuMe, B yCTOMYMBOM OTHOILIEHUH C 30J0TOM. B pe3ynbraTe sToro B EBpone nHabmronanach
JUINTENbHAS] TEHASHIMS MMaIeHUs 1IEH, a B A3UHU - TEHACHIIAA UX POCTa, COMPOBOKAAEMAsI BCEMU
JOPYTMMU CIEACTBUAMU IIEPEXOIHOTO XapaKTepa.

§ 2. Bausinue PaciijiaBK1 H Y€KAHKH MOHET HA KOJIUIECTBO ACHEI U TEM CAMbIM HA HEHbI

Mp&I Bujenu, kak M B YPaBHCHUU oOMeHa NOABEPTacCTCA BIMAHHUIO UMIIOPTA U SKCIIOPTA JACHCT.
KoaunuectBo JACHET (M) BO BCCX APYIruX CTpaHAX, paCCMATpUBACMOC MO OTHOIICHHUIO K
KOJIMYCCTBY ACHCT B JIaHHOM CTpaHC (M), BLBICTYIIACT B KAYCCTBE (baKTopa BHCIIHETO, HC
BXOIAIICTO B COCTAB YPABHCHUA oOMeHa 3Tou CTpaHBbI.

Z[enaﬁ mIar aJajbiae, Mbl JOJKHBI paCCMOTPETDH TC (baKTOpLI M, KOTOPBIC SABJIAIOTCSA BHCITHUMU
HEC TOJIBKO IJIs1 YPaBHCHUSA oOMeHa JIaHHOM CTpaHbl, HO U JIs1 YPABHCHU A oOMeHa BCero MHpa.
KpOMC MpUInBa U OTJIMBA ACHCT IMMOA BIIMAHUEM UMIIOPTA U SKCIIOPTA UX CYIICCTBYCT CIIC
IMPUJIMB U OTJIUB ACHCT IO/ BJIMAHUCM YCKAHKU UX U IIPCBpPALICHUA UX B CIIMTKU. Z[pyrI/IMI/I
CJIOBaMH, 3a11aCbl ICHET B MUPC CBA3AHBI, HOI[O6HO MacCaM BOJbI B COO6H_IaIOIJ_[I/IXC$I cocynax, HE
TOJIBKO MCKIY CO6OI>1, HOMC 3a1acoM CJIUTKOB. B COBPEMCHHOM MHPC OJUH M3 APArouCHHbIX
MCTAJIJIOB, HAIIPUMEDP 30JI0TO, UT'PACT OOBIKHOBEHHO POJIb IMOJTHOUCHHBIX ACHCT U yl'[OTpe6J'I$ICTC$I
B Ka4€CTBC HC TOJILKO JCHET, HO U TOBApa. 910 3HAYUT, YTO 30JI0TO HE TOJBKO ACHEKHBIN
MaTcpurali, HO U HpOCTOﬁ TOBAap. B kauectBe MpOCTOro ToOBapa AparouCHHbIC MCTAJJIbI ABJIAKOTCSA
ChIPbIMU MaTCpHraIaMu JJIs FOBCIIMPHBIX U3JIEIUH, npeaAMETOB UCKYCCTBA U APYIrUx U3JIeIui, B
KOTOPBIC OHHU MOT'YT OBITh Hepepa60TaHLI. B HCO6pa6OTaHHOM, HJIN CBIPOM, COCTOAHUU OHU
Ha3bIBAIOTCs CIIMTKaMU.

30J10ThI€ I€HBI'Y MOTYT OBITh IIPEBPAILEHBI B 30JI0ThIE CIIUTKU U 00paTHO. DaKTUYECKH 3TO
IpeBpalleHue MPOUCXOIUT MOCTOSHHO, TaK KaK, €CIIU LIEHHOCTh 30J10Ta CPAaBHUTEIHHO C
JAPYrUMH TOBapaMu OyJeT BbIIIE IPU OJJHOM YIIOTPEOJIEHUH YeM MIPH IPYroM, 30JI0TO
HEMEJUIEHHO MTOTEeYET B CTOPOHY HauboJiee BHITOAHOIO YIIOTPEOIeHHs, U 110 PHIHOYHOMN IIeHe
30JI0THIX CIIUTKOB MOKHO OyJeT ONpeAeauTh HanpaBieHue 3toro teueHus. Tak kak 100 yHiuit
30510Ta 910-if poOkI MOTyT OBITH MpeBpateHb! B 1860 1o, To pplHOYHASI LIEHHOCTh TAKOT'O e
KouyecTBa 30J10Ta B cnuTkax 910-it npoOsl gosmkHa npubnmxarbes kK 1860 nomn. Eciau 6b1
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HUYET0 HE CTOUJIO NIePEUYEKaHUTh CIUTKH B JICHBI'M U NEPEIUIaBUTh JIEHBIU B CIUTOK,
CYIIECTBOBAJ OBl aBTOMATUYECKUI TIEPeX0/1 ACHET B CIIUTKU U CIMTKOB B IEHBIU, KOTOPBIN
NPEJOXPaHKII ObI LIEHY CIIMTKOB OT 00JIbIIMX U3MeHeHHH. C 0THOW CTOPOHBI, €CIIH IIeHa
30JI0TOTO CJIUTKA BBIIIE, YEM IIEHA JICHET, KOTOPbIe MOTYT ObITh OTYEKAHEHBI U3 HEro, TO KaK Obl
MaJia HY Oblja 3Ta pa3HHIA, Te, KTO MOJIb3yeTCs 30JI0TOM B CIIUTKAX, - [NIABHBIM 00pa3oM
IOBEJIMPHI - OyyT peann30BbIBaTh 3TY pa3HUILY, EPEIUIaBIIsAsl 30JI0TbIE MOHETHI B CIIUTKH.
HaoOopor, ecnu ieHa cnuTKa MeHee HEHHOCTH 30JI0TOM MOHETHI, BJIaIeNIbLbl CIUTKOB OyIyT
peanu30BbIBATh 3Ty Pa3HUILy, NIEpeaBas CIUTKA Ha MOHETHBIN JIBOP U IIepeueKaHuBas UX B
30JI0ThIE I0JUTAPhl, BMECTO TOTO YTOOBI ITPOJaBaTh UX Ha PHIHKE B BUJIE CIUTKOB. ClieIcTBUEM
NEPEeIUIaBKH MOHET OyIeT, BO-TIIEPBBIX, YMEHBIICHUE KOJIMYECTBA 30JI0THIX JICHET U YBEIHUYCHHUE
KOJINYECTBA 30JI0THIX CIIUTKOB; BO-BTOPBIX, B CHJIY 3TOT0 MOHMKEHHE LIEHHOCTH 30JI0Ta B
CIIUTKAaX ¥ MOBBIIICHUE €ro IIEHHOCTH B MOHETAaX; HAKOHEI, BCJIEACTBUE 3TOTO MOHWKECHUE
YPOBHSI LIEH U BOCCTAHOBJICHHE PAaBEHCTBA MEX/1y IEHHOCTHIO 30JI0TA B CIMTKAX U B MOHETAX.
JlelicTBUE MEepeUeKaHKU CIMTKOB B MOHETHI OY/IEeT 3aK/II0YaThCs B BOCCTAHOBICHUH MyTEM
00paTHOTo mpoliecca paBHOBECHS MEK/IY IICHHOCTBIO 30JI0Ta B MOHETaX M B CJIMTKAX.
[TpakTdecku 3TOT O6anaHc, BEPOATHO, MOIEPKUBACTCA, TTIaBHBIM 00pa3oM, 0OpalieHreM BHOBb
JI00BIBAEMOT0 30JI0TA JJIS1 TOTO MIIH JPYroro YIoTpeOIeHHs B COOTBETCTBUU C YCIOBUSIMU
pbiHKa. [Ipy TakoM NMOMOIHEHUH JIBYX pe3epBYapoOB B COOTBETCTBHH € MUX MOTPEOHOCTIMHU
yCTpaHseTcst He0O0X0AMMOCTb 3HAYUTEIBHOTO MEPEIHBa 30J10Ta U3 chepbl JEHEKHOTO
oOpareHus B 00J1aCTh U3eIUN 1 0OpaTHO.

Tam, roe CYHICCTBYCT MOIIIIMHA 3a YCKAHKY CJIMTKOB B MOHCTEI (SG gniorage), rAc 9TOT Npouece
BBI3BIBACT pacXoad UJIU MOTCPO BPEMCHU, TaM MEPCXO/ CIIMTKOB B MOHCTHI 6YILCT A0 HCKOTopOﬁ
CTCIICHU 3aTPYyIHCH. Ho npu COBpCMCHHOﬁ CHUCTEMC CB060,Z[BI YCKAHKU U IPpU COBPECMCHHBIX
MCTOaX MCTAJUTYPIUH NICPLCIIJIaBKa U YCKAHKA MOTYT OBITh MMPOU3BCACHBI HACTOJILKO ACHICBO U
TakK 6LICTpO, YTO MPAKTUYCCKU OHU IMMOYTHU HUYCTO HE CTOAT U HC BBI3BIBAIOT ITOYTU HUKAKUX
IMOTCPb BPEMCHMU. Bor no4yemMy B JIEHCTBUTEIILHOCTU CYIIECTBYCT OYCHb MAJIO APYTHUX IIPUMCPOB
0oJiee TOYHOI'O COOTBETCTBHS LIEH, KaK COOTBETCTBHE 1I€H Ha 30JI0TO B CIUTKAaX U B MOHeTax. U3
npeApIAymero CJICAyCT, UYTO KOJIMYCCTBO ACHCT, a CJIICAOBATCIIbHO, U UX TOKYIIATCJIbHAA CHUJIa
MMpAMO 3aBUCAT OT KOJIMYCCTBA 30JIOTHIX CIIMTKOB.

VY CTONYNBOCTD LIEHBI 30JI0THIX CIAMTKOB, BRIPAKEHHOHN B 30JI0THIX MOHETaX, B yMaX MHOTHX
Jro/1el BBI3BIBAET CMYIIEHUE, CO3/1aBasl JIO)KHOE BIEYaTICHHUE, YTO LIEHHOCTh 30J0ThIX MOHET HE
M0/IBEp’KeHa U3MEHEeHHsIM. JIeHCTBUTEIBHO, 3Ta YCTOHYMBOCTD YaCTO OTMEYAIach Kak
M0Ka3aTelb TOTO, YTO 30JI0TO SABJSAETCS YCTOWYMBBIM MEPHIIOM LIEHHOCTH. TOProBIubl U3AETUIMU
U3 30JI0Ta, MO-BUAMMOMY, HEMPABWIBHO MOHUMAIOT 3HaYEHUE TOTO (PaKTa, 4To OJIHA YHIIUS
30J10Ta Beerna ctouT okoio 18,6 nomn. B Coenunennsix Llrtarax wmu 3 ¢. cr. 17 mwomn. 10 1/2
neHca B AHrauu. Ha camoM ziesne 3To 03HayaeT TONbKO TO, YTO LIEHHOCTh 30J10Ta B OJTHOM
dbopme, n3MepseMasi OJTHUM CIOcOOO0M, HAXOIUTCS B TOCTOSIHHOM OTHOILIEHUH K LIEHHOCTH
30J10Ta B Apyroi opme, uzmepsieMoit 1pyrum myrem. OJHa yHIUS 30J10TA B CIUTKE CTOUT
OTIpEeIeIEHHOr0 KOJIMYECTBA 30JI0THIX JI0JIJIAPOB IO TOM e caMOi IPUYKHE, 10 KOTOPOH OJTUH
30J10TON (PYHT CTEPIMHIOB CTOUT ONPEICICHHOIO KOJMYECTBA JI0JUIapOB WIIM 30J10Tasi MOHETA B
10 nosn. (eagl€) crout onpeneneHHOro KOJMYeCTBa J0IIapoB.

Hrak, 3a UCKIIIOUCHHUEM CJIy4acB KpaﬁHe HC3HAYUTCIIbHBIX U BPEMCHHBIX OTKJIOHEHMH, 30J10THIE
CJIMTKHU U 30JI0TBIC MOHCTHBI JOJIKHBI UMETh BCCrla OAMHAKOBYHO LICHHOCTD. HOBTOMY B
MOCJICAYIOIUX PACCYKACHUAX O 0oJiee 3HAYNUTEIIBHBIX KOJICOAHMIX OCHHOCTH 30JI0Ta KaK B
CJIIMTKAaX, TaK 1 MOHCTC MBI 6y,£[eM TOBOPHUTH 00 3TOM HEHHOCTHU IIPOCTO KAaK O HECHHOCTH 30JI0TA.

§ 3. Bausinue Nnpou3BOACTBA H l'[OTpeﬁ.]'leHI/Iﬂ JACHECKHbIX METAJIJIOB HA KOJINYECTBO JACHET U
TEM CaMbIM Ha LICHbI
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3arac CIUTKOB HE SIBJISETCS KOHEYHBIM (PAKTOPOM, BIMSIIOIIUM Ha KOJMYECTBO AeHer. Eciu
3arackl CIIMTKOB U JICHET BIUSIOT PYr Ha Apyra, TO OOIIMii 3amac TeX U APYrux, B CBOIO
ouepeib, HaXOIUTCSI M0/1 BIMSAHUEM IPOU3BOACTBA M MOTpedaeHus 3omoTa. [IponsBoacTso
30JI0Ta COCTOUT B I0OBIUE €r0 U3 PYAHUKOB, KOTOpasi UMEET TEHACHIHIO IIOCTOSHHO
YBEJIMUUBATh CYILECTBYIOLIHME 3aMachl CIUTKOB U MOHET. [loTpebneHue 30510Ta 3aKko4aeTcs B
MCTOJIb30BAHMH €T0 Ha XY/JJ0KECTBEHHBIE I0BEIMPHbBIC M3/1EIHs, Ha 30JI0YEHUE U T. 1. U B
notepsix Ojaronaps CTUpaHHUIO, KOpaOJIEKPYIIeHUsM U T. A. Ecau Ml OyneM paccMaTpuBaTth
KOJIMYECTBO 30JI0Ta B MOHETaX U CIUTKAaX KaK COJEPKUMOE COCY/a, TO MPOU3BOJICTBO 30JI0TA
MO>KHO OBLIO OBl IPEICTABUThH KAaK MPUTOK €r0 U3 PYyJHUKOB, a IOTpeOeHHE KaK OTIUB €ro Ha
nepepaboTKy, a TaKKe W3HAIIKMBaHUE U oTepro. IIpu 3TOM K MPUTOKY 30J10Ta U3 PYIHUKOB
HYXHO ObUIO ObI TPUOaBUTH OOPATHBIN MPUTOK €r0 U3 TEX U3JENIUN, Ha KOTOPBIE 30JI0TO paHee
ObUI0 YIIOTPeOJIEHO, HO KOTOPBIE 3aTE€M YCTapeu U BBIILIN U3 yoTpebiaeHus. B kayectse
WITIOCTPAIMK 3TOT0 MOXKHO YKa3aTh Ha MIPOMBICEI, COCTOSALINN B IOJYYEHUH CIUTKOB U3
30JI0TBIX PAMOK ITYTE€M UX CXKMTaHHS.

PaccmoTpuM cHayvana NpuTOK, UM IPOU3BOJCTBO, 30J10Ta, @ MI0CJE ITOr0 OTJIUB, WIH
norpebienue, ero. Perynsropom npuimBa 30510t1a (10 KOTOPBIM MPAKTHYECKH Pa3yMeeTcst
100bIYa 30J10Ta U3 PYAHUKOB) SBISICTCS UCUUCIIeMas “TIpeiebHasi CTOMMOCTh IPOU3BO/ICTBA”
€ro.

PazpaboTka pyJJHUKOB SIBISETCS AEJIOM PUCKOBAaHHbIM, & BBIYMCICHHUS CTOMMOCTH IPOU3BOJICTBA
30J10Ta MOJIBEPKEHBI 3/1eCh 00IbIINM omnokaM. Ho, HecMOTpsi Ha HETOYHOCTD BBIUYMCIICHUS
U3JIEp’KEK NIPOU3BOJICTBA, OHM OKAa3bIBAIOT PETYIUPYIOLIEE BIMSHNE HA IPOU3BOACTBO. Berony,
IZie, 0 BBIYUCIEHUSAM, CTOUMOCTb IIPOM3BO/ICTBA OJHOIO A0JUIapa 30J10Ta MEHBIIIE, YEM
CYIIECTBYIOIIAs [ICHHOCTh 30JIOTOTO JI0JUIapa, 30JI0TO HOPMaJIbHO OyJIeT JOOBIBATHCS.
Hao6opor, Bcrony, rlie CTOMMOCTb IPOU3BOJICTBA MPEBBIIIAET CYIIECTBYIONIYIO IEHHOCTh
J0J11apa, 30JI0TO HOpMANIbHO He OyneT 1o0kIBaThes. B mepBoM cityyae mpou3BOJICTBO 30J10Ta
BBITOJIHO, B TIOCJIeIHEM YOBbITOUHO. CyIecTBYeT CpelHssl, UM HeHTpaibHas, TOUKa, B KOTOPOM
HOPMaJIbHO BBITOJHOE IIPOU3BOACTBO 30JI0Ta IPEKPAIIAETCS 1 HAUNHAETCSI HEBBITOJTHOE
MPOM3BOJICTBO; 3TO TOYKA, B KOTOPOI crouMocTh npou3BoacTBa 100 not. Oyaer TOYHO paBHA
100 nosin. CToMMOCTh IPOU3BOJICTBA B 3TOM TOYKE HA3BIBAETCS MPEAETbHON CTOMMOCTbIO
pou3BoACTBa. B Gorareimumx pyJHUKax CTOUMOCTh MPOU3BOACTBA KpaiiHe Mana. HaunHas ¢
3TOTr0 HU3KOTO YPOBHSI, IPU A00bIYE B IPYTUX PYJHUKAX CTOUMOCTh MPOU3BOJICTBA OCTEIIEHHO
MIOBBIIIAETCS, MTOKa He OyJIeT JOCTUTHYT MPEIe/IbHBIA PYIHUK, B KOTOPOM CTOUMOCTh
IIPOU3BOJICTBA CPABHAETCS C LIEHHOCTBIO IPOIYKTa. B NENCTBUTENBHOCTH IIpEEIbHAS TOUKA
IIPOU3BOJICTBA CYIIECTBYET HE TOJIBKO B OTHOLIEHUH PA3IMYHbIX PYJAHUKOB, HO U JUIS KaXKJI0TO
OTIENBHOrO pynHUKa. TOT (hakT, 4TO CTOMMOCTH MPOU3BOJICTBA UMEET TEHICHIIMIO BOOOIIE
YBEJIMUMBATHCS C YBEIMUEHUEM JOOBIYM, 3aBUCUT OT TOTO, YTO IIPOM3BO/ICTBO 30JI0Ta OTHOCHUTCS
K J0OBIBAIOLIEH TPOMBIIIICHHOCTH. JTa MPOMBILUICHHOCTH M0/IBEP)KEHA JICHCTBUIO 3aKOHA
BO3PACTAIOIINX HU3/IEP’KEK MPOU3BOJICTBA, WM, MHAYE, KaK 4aCTO 3TO (GOpMYyIUpYyeTcs, “3aKOHY
yObIBarOLIeH MPOU3BOAUTENBHOCTU . ECIIM pyIHUK SKCIUTyaTUPYETCs YMEPEHHO, U3/IEPKKU
IIPOM3BOJICTBA HA YHIIMIO 30JI0Ta OyIyT MEHbILIE, YEM B TOM CiIydae, €Cu PyAHUK OyJer
JKCIUTYaTUPOBATHCS MIOYTH B IIOJTHOW Mepe ero Bo3MoKHOCTel. M Beerna cymecTByer Takas
CTENEHb JKCILTyaTallui PYJHUKA, KOTAAa U3IE€P>KKHU IPOU3BOICTBA HA YHIUIO IIPU JajIbHENIIEM
pacIIMPEHNH 3KCILTyaTallui BO3PAcTalOT B TAKOM MEPE, YTO JEJIa0T HEBBITOJHBIM 3TO
pacupenue. Pacmmpenue npous3BocTBa OyAeT NPoI0JKATHCS 10 TeX MOp, IMoKa 100aBOUHBIN
10x0/ OyZeT TOYHO COOTBETCTBOBATH 100ABOUYHBIM M3JIEpKKaM, HO HE Jlanee.
[IpennpuHMMaTens HENPOU3BOIBHO U BPEMEHHO 3aXOIUT MHOT A CIUIIKOM JIAJIeKO, HO
110/100HbIE OIIMOKH TOJIBKO MOOYKJAIOT €ro 3aTeM MCIPaBUTh UX. M Mpon3BoACTBO 30510Ta
MMEET BCErJla TEHICHIUIO K COCTOSIHUIO PaBHOBECHUS, KOT1a IIPE/EIIbHAs CTOUMOCTh
IIPOM3BO/ICTBA, BKJIIOYAsl MPOLIEHT Ha KamnuTai, Oy/eT paBHa [IEHHOCTH MPOIYKTa.
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Cka3zaHHOe OCTaeTCsl MPaBUIBHBIM, KaK Obl HU BBIPAXKATUCh U3/IEPKKU POU3BOJICTBA, B 30JI0TE
JIM UJIM B KaKUX-THOO JIPyrux ToBapax, Kak, HalpuMep, MIIeHUIa, WK B TOBapax BooOIIe, WU B
KaKoM-JIn00 HiealbHOM “a0COIIOTHOM™ Mepuile IIEHHOCTU. B cTpaHax ¢ 30710T0i BaIroTOM
BJIa/IETIBIIbI 30JI0THIX PYAHUKOB IPOM3BOAST pacueT U3IEPKEK TPOU3BOACTBA B 30J10Te. C nx
TOYKH 3PEHHUS, TPEACTABIISIETCS COBEPLUICHHO OECIOIE3HBIM OCIIOKHEHHEM NEPEBOINUTh
M3JICPKKH TIPOU3BOJICTBA U LIGHHOCTH MPOJIYKTa B KAKOE-TH00 Ipyroe MEepuso IIEHHOCTH,
OTJIMYHOE OT 30J10Ta. VIX MUHTEpeCYyeT TOIbKO OTHOLIEHUE MEKIY U3AEPKKaMU ITPOU3BOICTBA U
LIEHHOCTBIO NIPOJIYKTa, a TO COOTHOLLIEHUE HE 3aBUCUT OT TOT'O WJIK MHOTO MEpPHJIa LIEHHOCTH.

YroObl BBIPA3UTh U3AEPIKKH TPOU3BOJICTBA U IIEHHOCTh MIPOAYKTA HE B 30JI0THIX JICHbIAX, A,
HarnpumMmep, B MIIEHULE, HEOOXOAUMO TOJIBKO pa3euTh U U3ACPKKH U IICHHOCTh Ha LIEHY
IIIEHULBI B 30JI0THIX J€Hbrax. SICHO, 4TO TakO€ U3MEHEHHUE B METOIE BBIPAKECHUS U3LEPIKEK U
LIEHHOCTYU HE NOBJIMAET HAa UX OTHOLIECHUE IPYT K APYTY.

JIJ1st WIUTFOCTPALIMY TOTO, KaK MPOU3BOIUTENb 30J10Ta U3MEPSICT U3JICPKKH U [ICHHOCTD B 30JI0TE,
MPEIOJI0XKHIM, YTO YPOBEHbB I1EH MOBBIIIAeTCs. [IpenoIokKiuM, 4To MOBBIIICHUE IIEH KOCHETCS
3apabOTHOM MJ1aThl, CTOMMOCTH MAIIIMH, TOIUIMBA U JPYTUX U3JICPKEK MPOU3BOJICTBA 30JI0TA.
Toraa Biaaebily pyJAHUKA IPUICTCS TUIATHTH OOJIbIIE I0JIIAPOB B BUE 3apab0OTHO# I1aThl, 3a
MAIlIMHBI, TOIUIABO H T. [I., B TO BPeMs KaK IICHBI, TOJydaeMbIe 3a €ro MPOayKT (BhIpaKCHHbBIC B
TEX K€ CaMbIX JI0JUIapax), OCTaHyTcs Hen3MeHHbIMU. OOpaTHO: TaJIcHHe YPOBHS IIeH Oy/eT
MOHIKATh U3JICPKKH MMPOU3BOICTBA (M3MEPsIeMbIC B IOJUIApax) B TO BPeMs, KaK I[eHa MPOIyKTa
onsATh-Taku octaneTcs HemdmenHo# /Cm.. Mill. Principles of Political Economy. K. II1. I'n. IX.
§ 2.]. Takum 00Opa3zom, 1eHa MPoyKTa OyIET BhIPAKATHCS YMCIOM MOCTOSIHHBIM, a U3JIEPKKU
MPOM3BOJICTBA - IEPEMEHHBIM.

Ecnu mbl BBIpAa3uM TC KC ABJICHHUA HC B 30JI0TC, a B NIIICHULIC WJIX JIYUIIC B TOBApax BOO6H.[C, MBI
oJIy4um O6paTHOC IIOJIOKCHUC. Korz[a LCHBI ITOBBIMIAKOTCS, ITOKYIIATCIIbHAA CUJIa JCHET IMaaacT,
MCXKAY TCM 3Ta IMOKYIAaTCJIbHAasA CHUJIa €CTh HEHHOCTb MMPOAYKTA, BBIPAKCHHAA B TOBApax BOO6I_I_IC.
Eciu HU3JICPIKKHU I10 ,Z[O6BI‘-IC U3MCHAIKOTCA BMECTC C 06H_II/IM ABHOKCHHUEM IICH, TO BCIICACTBUC
9TOIo HE HpOPISOﬁI[CT HUKAKOI'0 USMCHCHUS B U3JACPIKKAX MMPOU3BOACTBA 30JI0TA IO OTHOICHHUIO
K TOBapam. O,[[HaKO IOCHHOCTDb ,Z[O6BITOFO 30J10Ta U3MeHUTCS. MlHaue TOBOpH, B 9TOM CJIydac LICHA
MMpOAYKTa 6y,[[eT BbIPAKATHBCS YHUCJIOM IICPEMCHHBIM, a U3ACPIKKHU ITPOU3BOJACTBA - IOCTOSIHHBIM.

Taxkum o6pa30M, COOTHOIICHUA MCKIAY LICHOH MMpOAYKTa U U3ACPIKKAMU IMTPOU3BOACTBA
OCTAHYTC TC K€ CaMbI€C HC3ABUCUMO OT TOT'O, ITOJB3YCMCS JIM MBI B KAYCCTBC KPUTCPUS
HU3MEPCHHUA 30JI0TOM UJIKM APYTMMU TOBApaMU. C OJIHOM TOUKHU 3pCHUA, T.C. KOTJa ICHBI
HU3MCEPAIOTCA B 30JI0TC, MOBBIICHUEC LICH O3HAYACT MMOBLIICHUC U3ICPIKCK ITPOU3BOACTBA,
BBIPAKCHHBIX B 30JI0TEC, C Ilpyl“OfI TOYKHU 3PCHUS, T.C. KOT'ld HCHbI U3MCPAIOTCA B APYIUX 6J1arax,
TO K€ INOBBIIICHUEC IICH O3HAYACT IMaACHUC 1LICHbI (HOI(yHB.TCJ'IBHOfI CI/IJ'H:I) MpoaYKTa
IMPOU3BOJICTBA. B o0oux CJIydadX BJIAACIICI pyJHUKaA 6yz[eT IMMOCTAaBJICH B 3aTPYAHUTCIIBHOC
noyoxenue. Ox 6y,£[eT paccMaTpuBaTh CBOU 3aTPYAHCHUSA C nepBoﬁ TOYKHU 3pCHUS, T. €. KaK
IMOBBINICHUEC U3JCPIKCK IIPOU3BOACTBA, a MBI, OBITh MOKET, HalaeM 0oJ1ee MOJIe3HBIM
paccMaTpuBaTh 3THU 3aTPYAHCHUSA C BTOpOfI TOYKHU 3pCHUA, T. €. KaK IaJICHUC HOKyl'[B.TCJ'IBHOI’I
CHJIBI IPOAYKTA. N BTOM U B APYyrom ciiydac UMECT MCCTO CPaBHCHHUEC U3ACPIKCK MMPOU3BOJACTBA
30JI0Ta U €ro HOKynB.TGJ'IBHOfI cunbl. Eciin NOKYyIaTCJIbHasA CUJjia 30JI0Ta B KaKOM-1100
OTACJIIbHOM PYAHUKE BBIIIC U3JICPIKCK €TI0 IIPOU3BOJACTBA, TO pa3pa60TI<a 9TOIr0 pyaHHuKa
onpaBaacT ce0s. Eciu MOKymareiibHas CuJjia 30JI0Ta B JAHHOM PYJAHHUKE HUIKC, YEM HU3JACPIKKU
€ro nmpou3BoACTBa, TO pa3pa60TKa pyYAHHKA HC OIIpaBAacT ce0s1. Takum 06pa30M, IMPOU3BOJACTBO
30JI0Ta YBCJINMYNUBACTCA WJIM YMCHBIIACTCA B CBA3H C YBCJIIMYCHUEM UJIM YMCHBIIICHUCM
HOKyHaTeHLHOﬁ CHIJIBI 30J10TA.
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M310KEHHBIM OCBEILAETCS BOTIPOC O MPUTOKE 30J10Ta U 00 YCIOBUSX, PETYIUPYIOUIUX 3TOT
nputok. [lepeiinem Teneps K Bompocy 00 OTiIMBe Win noTpedieHun 3omnota. [lorpednenue
uMmeeT JBe (popMbl, a IMEHHO OTpeOJIeHHe Ha U3AETHs U OTpeOIeHue IS Lesel 1eHEeKHOTO
oOpalieHus.

CHauaza Mbl pacCMOTPHUM NOTpeOIeHne 30710Ta HA u3aenus. Ecinu npemeTsl, n3roToBasieMble
U3 30JI0Ta, JACLIEBHI, T. €. €CIIU LIEHBI JPYTUX MPEAMETOB OTHOCUTEIHHO BBICOKH, TOT/IA
OTHOCHUTEJIbHAS JICHIEBU3HA 30JI0THIX IPEAMETOB MOBEAET K YBEJIMYCHHUIO MTOJb30BAHUS UMU U
notpebiaeHus ux. Beipaxkas 3T0T (pakT B TEpMHUHAX JCHEKHBIX LIEH, MOJKHO CKa3aTh TaK: €CIH
LICHBI Ha BCE IPYTHe TOBAPHI MOBBIMAIOTCS, €CJIM U JOXO/IbI IIOBBIIIAIOTCS B TAKOW K€ MEpe, B TO
BpeMsl KaK 30JI0ThI€ YaChl U 30JI0ThIE YKpAILIEHHsI BOOOIIE COXPAHSIOT MPEXHUE IIEHBI, TO
HaceJieHue OyzaeT Oouible MOTPEOIATh 30JI0THIX YaCOB M YKpAIICHUH.

TakoBbI ocHOBaHUs TOTpebIeHUs 30510Ta B popme ToBapoB. [loTpebnenue u norepu 30510Ta B
(bopMe MOHETHI 3aKJIFOYAIOTCS B €€ CTUPAHUH, B €€ MOTEPsIX NpU KOPaOIEKPYILICHUIX U TPH
APYTUX CIIydalHbIX COOBITUSAX. OHO MEHSETCSl C U3MEHEHUSIMH KOJIMYECTBA 30J10Ta,
HaXOJAIIET0Cs B MOJIb30BAHNH, U C U3MEHEHUSIMH B CKOpOCTH oOMeHa. [1og06H0 ToMy Kak
MIPOM3BOJICTBO PETYIUPYETCS MPEEIbHBIMH U3JIEPKKAMH TOTO, YTO MPOU3BOIAMUTCS, TaK U
noTpebseHne peryaupyercs npeaeabHON MoJe3HOCThIO TOT0, YTO MOTpedseTcs. 3/1ech He
MECTO BXOJUTH B 00CY)KICHUE CHMMETPUHU, CBOUCTBEHHOM 3TUM JBYM HpeeTbHBIM BEIMYHHAM,
- CHMMETPHH, 4acTO yIyCKaeMOM U3 BHJIa IOTOMY, YTO U3JACPKKH OOBIKHOBEHHO U3MEPSIOTCS
00BEKTHBHO, a TOJIE3HOCTH - CYOBEKTUBHO. O0€ BETMYMHBI TEM UM UHBIM MyTEM U3MEPHUMBI.
CyOBeKTHBHBIN METOJ sIBJIAETCs 00Jiee OCHOBHBIM, HO OH YBEJI OBl HAC OT MpEeMETa Hallero
00CyX/IeHHsI JaJIbLIIe, YeM 3TO HEOOXOMMO U MOJIE3HO.

WTak, MBI BUIUM, YTO TIOTPEOICHUE 30JI0Ta CTUMYJIMPYETCS aICHUEM €ro EHHOCTH (ero
NOKYTIATeIbHOM CHJIBI), B TO BPEeMsI KaK Ta )K€ MPUYHMHA BBI3BIBACT COKPAILIICHUE MTPOU3BO/ICTBA
3os10Ta. [TokymarenbHas cuiia IeHer, 3aBUCS, TAKUM 00pa3oM, OT UTPBI MPOTUBOTIOIOKHBIX CHII
MIPOM3BOJICTBA U MOTPEOIEHUS, TOJHUMAETCS WIN MaJJaeT B COOTBETCTBUU C COOTHOIIEHUEM
ATHUX CUJI B KaXKIbIH TaHHBIA MOMEHT [H31001cennas 30eco meopus, Ymo yeHHOCMb 3010MblX
CUMKO8 U U30EPIAHCKU NPOU3BOOCMBA 30]10MA GIUAIOM HA YEHbl NYMeM USMEHeHUsI KOIU4ecmea
Oenez, npedcmasaemcs eOUHCMBEEHHOU, KOMOPYIO IKOHOMUCHIbL 8000UEe NOOOEPHCUBAIOM.
Lpyeozo e3ensioa oepocumces Laughlin, komopuiii cosopum, umo * konuuecmeo oewee,
ynompebisiemoe Kaxk delcmseumenbHoe cpedcmeo obmena, onpeoessaem yeHul He bonee, uem
3anuch aKkmog 8 KHu2y peecmpos no epag)cmey onpeoensem yeny 3emiu, npooaica Komopou
ymeepocoena 8 OOKYMeHmax, 6HeCeHHblX 8 KHue)y” , u umo “ yena ecmv Menogoe omuouleHue
MedAHCOY mosapamu U mosapom yCmaHo8IeHHO20 Kauecmead, KOmopblil A8NAemcs 0eHbaMu
He3asucumMo om mozo, ynompeousemcs iu OeHeHCHblll Mosap Kax cpeocmeo ooMeHa unu Hem'” .

Cwm.: Principles of Money. New York (Scribner), 1903.P.317 u 318.].
§ 4. Mexanu4ecKasi WITIOCTPAIUS MepevyHcJeHHbIX (paKkTopoB

Bo BcsikoM mosHOM onucaHu# (PaKTOPOB, OMPEACIISIONIUX TOKYMATeIbHYIO CUTY JCHET, MBI
CUMTACM HEOOXOJAUMBIM OCOOCHHO UMETh B BUY TPH I'PYIIIbI UX: 1) MPOU3BOACTBO, WK
“nputok”, 3010T1a (T.€. U3 PyAHUKOB), 2) oTpedienue, win “otiauB” (B U3ACIHUIX U Oyaromaps
nop4e u notepsam), u 3) “3anac”, win cocys 3070Ta (B MOHETE MU CIUTKAX), KOTOPBIH
MPUHUMAET B ce0sl MPUTOK U MUTAET c000i 0TIuB. COOTHOLIEHUE MEKIY SITUMH TPEMs BUIAMHU
BEJIMYMH MOKET OBITh YCTAHOBJICHO MPH MOCPEICTBE MEXaHUYECKON HILTIOCTPALINH, 1aBaeMOil
Ha puc. 5.
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Pucynox n3o0paxaer aBa cooOUIaOMUXCs cocya ¢ KUAKOCThIo Gy 1 Gm. Comeprkumoe
NIEPBOTO COCY/a MPECTaBIsAET OO0 3amac 30J0Ta B CIMTKAX, a COASPKUMOE BTOPOTO - 3arac
30J10Ta B MOHeTe. Tak Kak MOKyIMaTelbHas CHJIa 30J10Ta YBEJIMYUBAETCS C YMEHBIICHUEM €To
3amaca, TO IyCTh PacCTOSIHUE OT BepXHHX KpaeB cocynoB 00 10 MOBEPXHOCTH JKUIKOCTH
NPEJCTaBISAET MOKYNATEeIbHYIO CHITY 30JI0Ta 110 OTHOIICHHUIO K APYrHMM ToBapaM. Tak KakK Mbl
u3MepsieM NOKynaTeabHyto cuiay BHU3 oT TMHUU 00 10 MOBEpXHOCTH )KUJKOCTH, TO MMOHIKEHHE
YPOBHSI )KU/IKOCTH YKa3bIBa€T Ha YBEIMUEHHUE MMOKYNATEIbHOM cuitbl ieHer. He Oynem mbITaTbes
n300pa3uTh HATJSAHO HA PUCYHKE ApYyrue GOpMbI JEHEKHBIX 3HAKOB. MBI y)Ke BUIEIH, YTO
HOPMAaJIbHO KOJIMYECTBO JIPYTUX JCHEKHBIX 3HAKOB MPOMOPLHUOHAIBHO KOTUYECTBY
MIOJIHOLEHHBIX JCHET, KOTOPbIE MBI IIpeoaraeM 30J0TeIMU. [103TOMy KOJIeOaHMs
MOKYNaTeIbHON CHJIbI OJHOLEHHBIX JIEHET MOTYT OBbITh MPUHATHI KaK MoKa3aTesb KoJeOaHHii
MOKYNaTeIbHON CHIIBI BCEX IPYIUX JIEHEKHBIX 3HaKOB. OmnuieM tenepb (GopMbl HAPUCOBAHHBIX
cocynoB. @opma cocyna Ot 1oimKHA OBITH Tako, 4T00bI paccTostaue oT auHuM 00 10
MOBEPXHOCTHU KUJKOCTH YMEHBIIAIOCH C YBEIMYCHUEM KOJIMYECTBA )KUIKOCTU COBEPILICHHO
TaKUM K€ IyTeM, KaK MOHWKAeTCsl OKYIAaTelbHas CHJIA ICHET ¢ YBEJIMYCHUEM MX KOJIMYECTBa,
T. €. KOTJ]a KOJIMYeCTBO KUAKOCTH Gy yiBauBaeTcs, paccTosiHue ee moBepXxHOCTH oT nHuu 00
JOJDKHO YMEHBIIHUTHCS Ha MOJIOBUHY. TOYHO Tak e Gopma cocy/a, ColepKallero 1o yclioBUIO
30JI0ThIE CITUTKH, JJOJDKHA OBITh TaKOH, 4TOOBI paccTosiHue oT JuHuK 00 BHU3 IO TOBEPXHOCTH
KHUJIKOCTH YMEHBIIIAJIOCH C YBEIMUEHHUEM KOJIMUYECTBA KHUIKOCTH COBEPILIEHHO TAaKUM XK€ ITyTeM,
KaK LIEHHOCTh 30JI0THIX CJIMTKOB MMOHMKAETCS ¢ yBETMUEHUEM 3araca 3TuX cIuTkoB. Her
HE00X0AUMOCTH, YTOOBI (POPMBI ITUX JABYX COCYIOB ObUTM OAMHAKOBBI, 1 OOBIKHOBEHHO OHM
HEOJIMHAKOBBI, TaK KakK €/1Ba JIM MOYKHO MPEATNOJIOKUTh, YTO YMEHbIIEHHE MOKYNaTeIbHON CHIIbI
30J10Ta BJIBOE€ TOYHO BJIBOE YBEJIMUUT CYIIECTBYIOIIEE KOJIUYECTBO CIUTKOB.

O06a cocyna UMEIOT BBOJIAIINE U BBIBOASIIME OTBEpPCTUS. PaccMOTpUM uX JeiicTBue B
OTHOIICHUH K cocyay ciuTKoB (Gp). 3mech Kax0e BBOASIIEE OTBEPCTHE H300pakaeT
OTJIEbHBIN PYIHUK, JOCTABIISAIOIMI CIMTKH 30J10Ta, U KaKJ0€ BBIBOJAIIEE OTBEPCTHE
n300paXkaeT OTAENbHBIM BUJ] CIIOJIB30BAHUS CIIMTKOB B U3JIENHUAX, I/I€ OHU U MOTPEOISIOTCS.
Kaxxiplif pyJHUK 1 KaXIblii BUJ UCIIOJIB30BaHUS CIIMTKOB HAXOATCS HA Pa3IMYHOM PACCTOSTHUU
ot 00. Takum o6pa3om, ciemyer pa3indars Tpu poaa pacctossHuil ot 00: paccTosiHue BBOIAIINX
OTBEPCTHI, pACCTOSIHUE BBIBOASAIIMX OTBEPCTUI U PACCTOSIHUE IOBEPXHOCTU CAMOM YKMIKOCTH.
Paccrosinue 0 KaxX10ro BBOSIIETO OTBEPCTHUS MPEICTABIACT COO0H U3IEPKKU MPOU3BOJICTBA
Ha OTIENIBbHBIX PYJHHUKAX, U3MEpPsAEMBIE B TOBapax. PaccTosiHue 10 KaXX10r0 BBIBOIAIIETO
OTBEPCTHUS MPEACTABISIET COOOH IIEHHOCTD 30JI0Ta MPU OTAETIBHBIX BUAAX UCIIOJIB30BAHMUS,
M3MEPEHHYIO TOYHO TaK >K€ B TOBapax. PaccTosiHue 10 MOBEPXHOCTH KUAKOCTH, KaK MBI YK€
Pa3bSICHUIIN, IPEACTABIsIET COOON IIEHHOCTDh CIIUTKOB, PABHBIM 00pa30M H3MEPEHHYIO B
TOBapax, WM, IPyTUMH CIIOBAMHU, X MOKYNATEIbHYIO CHILY.

O‘{eBI/I,[[HO, 4TO MCKAY 3TUMHU TPEMs BUAAMU ypOBHGI\/'I CYHICCTBYIOT pa3JINvUsL. Ot pa3ianuunsa
SIBJISIFOTCS 00BbSICHEHUEM B3aMMOOTHOIIICHU I MCXKAY KOJINYCCTBOM CIMUTKOB U IPUIIMBAMU U
oTIMBaMHu ux. Eciu BBoAsIIEe OTBCPCTHUC B JIaHHBIA MOMEHT 6y,£[eT BBIIIC YPOBHA ) KUAKOCTHU,
T.C. 6y,ueT HaxXoAUThCSA HA MCHBIIEM PACCTOSAHUU OT OO, 4YCM MMOBCPXHOCTD KUJAKOCTH, OTO
SHAYUT, 4YTO U3JACPKKH NMPOU3BOJACTBA MCHBIIC, YCM IMOKYIIATCJIbHAA CHUJIa CIIUTKOB. Bcnencteue
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3TOTO BIIAJEINel] pyAHUKA “TIOBEpHET CBOM KpaH U OyJeT ep>KaTh ero OTKPBITBIM” 0 TEX MOp,
MOKa YPOBEHb JKUIKOCTH HE TIOTHUMETCS 10 YPOBHS €ro PyAHHKA, 0003HAYAEMOTO BBOISIIIM
OTBEPCTUEM, IPYTHUMH CIIOBaMH, ITOKa PACCTOSIHHE OT MOBEepXHOCTH kuakoctu 10 00 He
ypaBHSIETCs C paccTosiHUEeM BBojsiero orBepctus 10 00 unm, ele nHave, moka MoKynaTeIbHas
CHUJIa CIMTKOB HE CTaHET PaBHOM M3Mep:KKaM rpousBoicTBa. C 3Toro MomMeHrta He Oyner O0obIie
BBHITOJIBI pa3padaThiBaTh JaHHBIN pyaHUK. HO TOBOIBEHO O BBOASIIUX OTBEPCTUAX. PaccMoTpum
Teneph BBIBOASINNE OTBEpCTHs. Eciu BRIBOSINEE OTBEPCTHE B TAHHBI MOMEHT HUXKE YPOBHS
JKUJKOCTH, T.€. HAXOAUTCS Ha OombineM pacctosiauu oT 00, 3T0 3HAUUT, YTO IIEHHOCTH 30J10Ta B
3TOM 00JIACTH IPUMEHEHHSI BBIIIIE, YEM MOKYyMaTeIbHas CHila CIIUTKOB. OTCIO/A CIeNYET, YTO
30JI0THIE CTUTKU OYyIyT MPUTEKATh B Ty 00JIaCTh IPUMEHEHHU S, TJI€ LIEHHOCTh 30JI0Ta BBIIIE, YeM
B CIUTKAaX. JTO 3HAYUT TAKXKE, YTO CIIUTKHU OyIyT BHITEKATh U3 BCEX OTBEPCTHH, HAXOIAIIUXCS
HUXKE MOBEPXHOCTH KHUAKOCTU B COCY/IC.

TakuMm 006pa3oM, OYEBHUIHO, YTO BO BCSIKUI JaHHBII MOMEHT TOJBKO T€ BBOJSIINE OTBEPCTHS,
KOTOpBIE PACIIOJIOKEHBI HaJl YPOBHEM JKHAKOCTH, U TOJIBKO T€ BBIBOJSIINE OTBEPCTHUSA, KOTOPHIE
pacmooKeHbI HUXKE HEeTo, OyIyT HaXOAUThCS B IEHCTBUU. ECu ypoBeHb KUAKOCTH
MOBBIIIAETCSI, TO 3TUM CaMbIM OYyJET MPUBEICHO B ACHCTBHUE OOJIBIIIEE YUCIIO BBIBOISIIINX
OTBEPCTHI, HO COKPATUTCS YUCIIO ACHCTBYIOIIMX BBOASIIMUX OTBEPCTUM. DTO 3HAUUT, YTO, YEM
MEHBIIIE MOKYTaTeIbHas CHIIa 30J10Ta B CIIUTKAX, TeM OOJbIIIe OHO OYyJeT MPUMEHSITHCS B
U3JIEHSIX, HO TEM MEHEE BBITOAHO OYAET /Ui BIIAJeNblIeB PyTHUKOB JOOBIBATH 30JI0TO U TOTOMY
MeHbIIe OyaeT 100b19a pyTHUKOB. Hao00poT, eciu ypoBeHB )KUIKOCTH Ma1aeT, MPUXOJNT B
JeicTBHE OOJbIIIee YUCIIO BBOASIINX OTBEPCTUN U YMEHBIIIACTCS YHCIIO IEHCTBYIOIINX
BBIBOJISILIIUX OTBEPCTUH.

O6patumcs teneps K cocyny aeHer (Gp). Tot ¢akT, 4To 30J10TO B MOHETaX NMEET TY JKe
IIEHHOCTh, YTO U B CIIMTKAX, O1arogaps CyIecTBOBaHHIO IIepexo/ia 30JI0Ta U3 OJHOU cepbl B
JPYTYI0, H300paskaeTcsi Ha pUCYHKE CBSI3bI0 000MX COCYIOB, Oiaroaapsi uemy oHu oba (1mogo0HO
BOJIC B COOOIIAIONINXCS COCYyAax) OyIyT HMETh OJIMH M TOT K€ YPOBEHb KHIKOCTH.
[ToBepXHOCTB )KUAKOCTH B 000UX cocynax OyneT HaXOIUThCs Ha OJJMHAKOBOM PacCTOSIHMH BHU3
ot muauu 00, ¥ 3T0 paccTosiHUE OyIeT NPeACTaBIsATh COOOW IIEHHOCTD 30JI0Ta UIIH €T0
NOKYyTaTeIbHYIO crity. Eciii mpuimB 30510Ta B JaHHBIH MOMEHT MTPEBBICUT OTJIHMB, HEOOXOAUMBIM
PE3YJIBTATOM 3TOTO SIBUTCSI YBEIWYCHHUE CYIIECTBYIOIIETO 3araca 30J10Ta. JTO MOBJIEYeT 3a
co00i1 yMEHbIIICHNE TIOKYNAaTeIbHONW CHIIBI HITH IEHHOCTH 30510Ta. HO Kak TOJBKO MOBEPXHOCTh
JKHJIKOCTH MTOBBICHTCSI, B ICHCTBUH OKAKETCSl MEHBILIEE YHCIIO BBOSIIMX U OOJIbIIEE YHCIO
BBIBOJISAILIIMX OTBEPCTHI. DTO 3HAYMT, YTO, C OAHOW CTOPOHBI, YPE3BBIUANHBINA NPUTOK HIIH
MPOU3BOCTBO 30J10Ta OyAET YMEHBIIATHCA, a C IPYrOi CTOPOHBI, HEJOCTATOYHBIH OTIMB WU
notpediieHne ero OyaeT yBeIN4YnBaThCs, M TEM CaMbIM HEPaBEHCTBY MPHJIMBA U OTJIMBA 30JI0TA
OyIlyT MOCTaBJICHBI NPENATCTBH. Eciu, ¢ Apyroi CTOPOHBI, OTJIMB BPEMEHHO CTaHOBUTCS
Oonblile, 4eM NPUIIUB, COJEP)KUMOE cocyna Oyner yobiBath. [lokynarenbHas cuia 3010Ta OyaeT
Bo3pactath. Ho 3T0 SIBUTCS, B CBOIO OUepe/ib, MPEMSATCTBUEM ISl YpE3MEPHOTO OTIIMBA U OyaeT
CTUMYJIMPOBATh MPUJIKB 30J10Ta, BOCCTaHABIIMBAsI paBHOBECUE TOTO U Apyroro. [lonoxenue
paBHOBECHUS B TOYHOCTH MOXKET OCYILIECTBUTHCS IIPU STOM OYEHB PEJIKO WM JIake HUKoTaa. Ho
KaK B IIPIMEpPE C MASTHUKOM, KauarolMMCs B3a/1 ¥ BIIEPE] U MPOXO/SAIINM Yepe3 TOJIOKEHHE
paBHOBECHSI, U 3/1€Ch Bceraa Oy/IeT CylIecTBOBATh TEHACHIIMS HAWTH 9TO paBHOBECHE.

EnBa nu HYKHO I'OBOPpHUTD, YTO HAllla MECXaHUYCCKAA WIUIIOCTpAllUA UMECT B BUAY 1aThb KAPpTUHY
TOJIBKO HCKOTOPLIX U3 IJIaBHEHIIINX U3MEHEHUM, 3aKII0YaI0IINXCS B O6cy)K)laeMOI\/'I np06J1eMe.
I/IJ'IJHOCTpaI_[I/IH cama 1o cebe He CO31acT apTyMCHTOB U HC HpI/I6aBJ'I$IeT HHUKAaKHX HOBBIX
3JIEMCHTOB, HC IIPETCHAYCT OHA U Ha TO, YTOOBI BKJIIIOUHTH BCE (I)aKTOPBI, KOTOPBIC H606XOI[I/IMO
pPaccMOTPCTh. Ho ona moMoraet HaM OXBaTUTh I'JIaBHBIE (bElKTOpBI, KOTOPBIMHA OIIPCACIIACTCA
MOKYyIaTeJibHasA Cujia ACHCT . Ona noMoraet HaM pPacCMOTPEThL U UCCIICA0BATH CIICAYIOIINUC
BAKHBIC U3MCHCHUS U PE3YJIbTATHI. BO—HepBHX, €CJIn Ha6JHOI[aeTC$[ BO3pacCTaHuC NPOAYKIUU
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30J10Ta, MPOUCXOAIIEE, IPEAMIOI0KIM, 01aro1apst OTKPHITHIO HOBBIX PyJIHUKOB MITH
YCOBEPIICHCTBOBAHUIO Pa3pabOTKU CTAPhIX, 3TO MOXKET OBITh H300PaKEHO YBETUUCHUEM YHUCIIA
WK pa3Mepa BBOIAIIMX 0TBepcTUil B cocyn Gy, PesynbraTom sToro Oyner, 04eBUIHO,
yBEJIMUEHHE ITPUTOKA B COCYJI CIIUTKOB, a CIEI0BATENBHO, U B cOCy] MOHET G, BCIIEICTBHE
3TOr0 OyIeT MPOUCXOAUTH OCTETIEHHOE HANIOJIHEHHE 000UX COCYZOB U YMEHbIICHHE
MOKyNaTeIbHOU CHIIBI JieHer. [IpensTcTBueM 3TOMy MPOLECCY B KOHIIE KOHIIOB SIBUTCS
yBenudeHne norpediaeHns. M kak TOIbKO MPOU3BOJCTBO U MOTPEOICHUE CTAHOBSATCS PABHBIMH,
paBHOBECHE BOCCTaHABIMBAETCs. VcTOLIEHNE 30JI0THIX PYIHUKOB JIEHCTBYET, OUEBUIHO, IPSIMO
MPOTHBOIIOJIOKHBIM 00pa3oM.

Bo-BTOpBIX, €ciy yBenTuUnBaeTCs MOTpedIeHne 30510Ta 6aroaapsi, HapuMep, HEKOTOPBIM
U3MEHEHHSIM MO/JIbI, 3TO MOKET ObITh N300pakeHO YBEIMYCHUEM YHCIIA WIH pa3Mepa OTBEPCTHH,
BBIBOJAIIUX U3 cocyna Gy PezynbTarom 3T0r0 OyaeT yMeHbIIEHHE COAEPKUMOTO Cocyia
CIIUTKOB, & COOTBETCTBEHHO YMEHBUIEHUE U B COCYE 30JI0TBIX MOHET. OTCI0Ja YBEIMUEHUE
IIOKYIIATEJIbHOM CUJIBI 30JI0Ta, IIPEISTCTBUEM KAKOBOMY, B KOHIIE KOHIIOB, IBUTCSI YBEJIIMUEHUE
J00BIYM PYAHUKOB M YMEHbIIeHHE oTpebuenus. Koraa yBennuuBaromeecs: Ipou3BOACTBO U
yMeHbIIIato11eecs MoTpedIeHne CTAaHOBSTCSA PaBHBIMU, paBHOBeCcHE OyIeT CHOBA JIOCTUTHYTO.

Ecmu COOGH_ICHI/IG MCKIAY COCYAOM MOHCT U COCYAOM CIIMTKOB 6y;[eT 3aKPBITO KJIAIIAHOM, T.C.
€CJIk, HAlIpUMEP, MOHCTHLIC ABOPHI 3aKPLITBI U 30JI0TO HE MOKET 06pamaTLc;1 n3 CIINTKOB B
MOHCTbBI (XOT}I OHO U MOXXCT TCYb B O6paTHOM HaHpaBJlCHI/II/I), TOTrJla MOKYIIATCJIbHAas CUJia 30JI0Ta
B MOHCTAaxX MOXKCT CTaTh 60.IIBI_HC, YeM ero IIEHHOCTh B CIIMTKaX. Toraa Bcsakoe YBCJIMYCHUC
MMPOU3BOJACTBA 30JI0Ta 6y,Z[CT COAEHUCTBOBATh TOJLKO HAIIOJIHEHUIO CoCyla CIIMTKOB U
YMCHBIICHUIO PACCTOAHUSA TOBEPXHOCTU KUJKOCTH B HEM OT JIMHUU 00, T.C. IOHM>XKCHHUIO
OCHHOCTH 30JIOTBIX CIIMTKOB. HOBCpXHOCTL KUJIKOCTU B COCYAC MOHCT HC CTAHCT OMmmKe K
nuaur 00. OHa MOXKeT Jaxe 6J1aroz[ap51 MOCTEIICHHOM MOTECPC MOHCT MOHU3UTHCA CIIC OoJIbIIIE.
Z[pyFI/IMI/I CJIOBaMH, TaKUM KJIAITAHOM IMOKYIIaTCJIbHAA CHUJIa ACHET 6y,£[eT CAcJIaHa COBCPHICHHO
HE3aBUCHUMOM OT LIECHHOCTH CJIUTKOB, U3 KOTOPBIX ICPBOHAYAJIBHO OHHA OBLIM OTYCKAHCHEL.

WnmrocTpaiuio 3Toro NpUHIMIIA Mbl HAXOAUM B UCTOPHUH cepeOpsHbIX neHer B Muauu. [Tocie
J0Jroro 00CyX1eHUsI MOHETHbIE 1BOphl B MHuu OblT 3aKpbIThI U1t cepedpa B 1893 1. [lo
3TOT0 BPEMEHH LIEHHOCTh CepeOPSIHBIX MOHET B TOYHOCTH COOTBETCTBOBAJIA IIECHHOCTH
cepeOpSIHBIX CIIMTKOB. YIIOMSHYTOE 3aKPbITHE MOHETHBIX JBOPOB BBI3BAIO HEMEIJICHHO
PaCX0XKAEHUE MEXKAY STUMH LIEHHOCTAMH. C 3THX [OP PyNHUsl OCTAETCs] HE3aBUCUMOM OT
cepeOpa. B TedueHue nepBbIx mecTty JeT - 10 1899 . - ona Obuta He3aBUCcHMa U OT 30J0Ta. Ee
COBPEMEHHOE OTHOILIEHHUE K MOCIEIHEMY METaJTy OyeT UCCIIeI0BaHO B CJICAYIOILEH TiaBe.

Tenepb MBI U3Y4YHJIM BCC BHCIIHHNC (I)aKTOpLI YpaBHCHUA O6M€Ha, KpOMC OJHOTO. OTOT
MOCJICTHUM 3aKIIFOYAETCs B XapaKkTepe JICHEXKHOM U 0aHKOBCKOM CHUCTCM, KOTOPBIC BIIUAIOT HA
KOJIHUYCCTBO ACHET U ACTIO3HUTOB. HOI[pO6HOC O6cy)KI[eHI/Ie 9TOro Q)aKTopa MbI OCTaBJISIEM 10O
CJ'IC,ZLYIOH_IGI\/'I riaaBbl. [Toka oTMeTHM enre 3a4CJIYy’KNBArOeC BHUMAHUA O6CTO${TCJ'H>CTBO, 4To
IIOYTH BCC (I)aKTOpLI, BBI3BIBAOIIUC YBCIIMUCHUC KOJIMYCCTBA JCHET NI CKOPOCTHU UX
o6pa1ueHI/151, OBbLIM M OCTAIOTCS npeoGnananmHMH (baKTopaMI/I MOBBIIIEHU LieH. [louTn
CANHCTBCHHBIM IMPOTUBOIIOJIOKHBIM (baKTOpOM SABJIACTCA YBCIIMYCHUC o0beMa TOPrOBJIN. Hou
JIENICTBHUE 3TOTO (paKTopa 4aCTbIO HeﬁTpaﬂI/I3yeTCﬂ YBCIMYCHHUCM CKOpOCTCfI O6paH_IeHI/I$I JCHET 1
ACMIO3UTOB, BLITCKAIOIINUM U3 pOCTa camMou TOPIroOBJINA. MBI MOKEM 3[1€Ch TaKXKE OTMETUTD, UTO
HCKOTOPLIC U3 (baKTOpOB, HCCJIEIOBAHHBIX B 3TOH U Hpez[bmymeﬁ riaBax, ,Z[eﬁCTBy}OT 60ﬂee,
4YCM B OJHOM HaIIpaBJICHUH. PaCCMOTpI/IM, Hampumep, TCXHUYCCKUC 3HAHUA U I/I306peTCHI/I${,
KOTOPBIC BJIMAKOT HA YPABHCHHUC oOMeHa IIyTEM YBCIHNYCHUA TOPTOBJIH. Iloxa oHn YBCIIMUUBAKOT
TOProBJItO, Ha6J'IIOILaeTC5I TEHICHUMS NOHMKeHU 1ieH. Ho Kak TOJIbKO OHU Pa3o0BBIOT
MCTAJLUTYPTHUIO U APYT'UC OTpAC/Id MPOMBIIIJIICHHOCTH, BCJIICACTBHUC YCTO YBCIIMINBACTCA
MMPOU3BOJACTBO U oOJieruaercs TPAHCIIOPT APAarouCHHbIX MCTAJIJIOB, OHU YiKC€ 6y,[LYT
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COJICICTBOBATh POCTY LIeH. Kak TOJIbKO OHM CAETIat0T NEPEBO3KY U Mepeaady JACHET U ACT03UTOB
Oosiee OBICTPOI, OHU TOYHO TaK ke OyIyT COJleHCTBOBAThH pocTy IieH. Kak ToJIbKO OHU MPHUBETYT
K Pa3BUTHIO OAHKOBCKOTO /11, OHU CHOBa OyIyT COJCHCTBOBATh POCTY LIEH Oiarogapsi
YBEIMUEHUIO IETIO3UTHOTO 0OpaIlieH s UM YBETHUEHUIO CKOPOCTH 0OpaIlieHus U JCHET U
neno3uToB. Kak TOJIpKO OHM NPUBEAYT K KOHLEHTPALMK HaceJIeHUs B TOPOJIaX, OHU OMSATh OyayT
COJICMCTBOBATh YBEIMUEHUIO IIEH OJ1aroaapsi yCKOPEHUI0 00paleHus JeHeT.

Hakowner, yBenmuueHue Toproporo obopota per capita 6iarogapst 3Toi Wi KakKuM-1100 HHBIM
NPUYMHAM BBI3BIBAET TEHICHIUIO MOHIKEHUS 11eH. KakoB OyJeT KOHEUHBIH pe3yabTaT pa3BUTHS
3HAHUH U TEXHUKHU B TE€UCHUE JAHHOTO NIEpHO/Ia, 3aBUCUT OT MPe00IaJa0IIero HalpaBIeHUs
3TOTO Pa3BUTHS.

I'maBa VI|. BniusiHue neHeX HBIX CUCTEM HA MOKYHATEIbHYIO CHITY JIEHET

8 1. 3akon I'pemema

Jlo cux mop Mbl paccMaTpuBaiu (HaKkTOphl, ONpeessionre noky-*U. HaTelnbHyI0 CUILY JICHET,
IIPU YCJIOBUH, YTO BCE JICHBIU B OOpAIllEHUH SBIISIOTCS OJHOPOAHBIMU. MIumrocTpanus, 1aHHas B
IpeabIAyIIeH TIaBe, MOKa3bIBAET, KakK JICHCTBYET MEXaHU3M JCHEKHOTO 0OpalleHus, Koraa
yIoTpebsieTcs TOJIBKO OIMH MeTaill. Teneps HaM IMPEACTOUT PACCMOTPETh ACHEKHbIE CUCTEMBI,
KOTOpBIE OCHOBAHBI Ha YIIOTPeOIECHUH pa3HbIX BUJOB JeHer. OfHa U3 MepBbIX TPYAHOCTEN B
paHHEeH UCTOPUH JICHET COCTOSUIA B TOM, YTO B 0OpallieHH HaXOJUIKCh JBa (1 Ooiee)
MeTajuia. OIMH U3 3THX JIBYX METAJUIOB TIOPOI OKa3bIBAJICA JCILIEBIIE APYTroro, U boiee
JeIIEBBIA METaJT BRITECH:UT OoJiee 1oporoif. Jta TenaeHus Oblia 3ameueHa Hukomnaem
Ope3MoM, BIIOCTIEICTBUY €MUCKONIOM B LisSieuX, B ero nokiazae gppaniryzckomy koposro Kapny V
oxoJio 1366 r. u Konepaukom okosio 1526 r. B ero nokiaae Wik TpakTaTe, HAMCAHHOM JUIS
nonbckoro kopoisi Curusmynna | /Cu.: Macleod H.D. The History of Economics. New York
(Putnam), 1896. P. 37-38. 2 Macleod H.D. Elements of Palitical Economy. 1857. P. 477. 3
Macleod H.D. The History of Economics. P. 38 - 39.]. Makiieon B cBoux “Elements of Political
Economy”, Beimenmux B 1857 r.2, mpexae yeM OH UMeN BO3MOKHOCTh O3HAKOMUTBLCS ¢ OoJee
panHuMu popmynupoBkamu Ope3ma u KonepHuka3, nan 3Toi TEHIEHIIMM HA UMEHOBAaHUE
3akoHa I'pemiema B yects Tomaca I'pemreMa, KOTOPBIN YCTaHOBWII 3TOT IIPUHIIMII B CEpEIUHE
XVI B. Ha camom ke aene 3Ta TeHACHIIUS ObLa, KaKETCs, U3BECTHA Ja)Ke IPEBHUM TpEKaM, TaK
Kak Apuctodan B cBoux “Jlarymkax” roBopuT 00 3ToM cienyroiee: “Hamm ctapsie MOHETHI,
MOJIHOLEHHBIE U OTIMYHON MPOOKI, ObUIM B XOIy HE TOJIBKO CPeAM I'PEeyecKoro Hapoa, HO U BO
BceM mupe. OHU ObITH MPUHATHI BO BCEX FOCYIapCTBAX MO UX BEPHOMY YEKaHY U BBICOKOM
npo6e. OHaKO MBI TeNeph X HE YMOTPeOIsieM U MPEAIOYUTAEM M0JIb30BaThCSI CKBEPHBIMHU
MOJIIETIbHBIMU JIEHbIaMH, TUIOXOT0 YeKaHa, (halbIIMBBIMU U HU3KOTO JIOCTOMHCTBA, KOTOPBIE
3aMEHMJIM Hallli CTapble XOPOIINe AeHbIH .

3akoH I'pemema nim Ope3ma 00bIMHO GOpPMYIIHUpYETCs: “TUIOXUE IEHBIU BBITECHSIOT Xopouine”,
TaK Kak 00bIYHO HAOJII0/1aI0Ch, UTO CHJIBHO U3HOIICHHBIE, CTEPTHIE, MAJIOBECHbIE, 00pE3aHHBIE,
NOTEPSIBILNE LIEHHOCTh M KAKMM-TH00 HHBIM 00pa3oM MOBPEKIEHHBIE IEHbIU CTPEMSTCS
BBITECHUTH [TOJIHOBECHBIE, TOJIBKO YTO OTYEKaHEHHbIe MOHETHI. Takast (opMynupoBKa, OJHAKO,
HE COBCEM IpaBWibHA. HenpaBuiibHO, YTO MII0XHE AEHBIH, T. €. U3HOIIECHHbIE, 3a3yOpeHHbIE,
CTEPThIE UITH JJake 0Ope3aHHbIe MOHETHI, OYIYT BBITECHITH JPYrHe JeHbI'H TOJIBKO 110 IPUYHUHE
CBOEH M3HOLIEHHOCTH, 3a3yOpPEHHOCTH, CTEPTOCTU UK 00pe3aHHOCTH. B TouHO# popmynupoBke
3aKOH IJIaCUT MPOCTO: “AeIeBbIe IeHbIN OYAyT BBHITECHATH Aoporue neHsru” . [Ipuunna, no
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KOTOpOii OoJiee AelieBbie IEHBIW BCET/Ia OJICPKUBAIOT BEPX, 3aKII0YAECTCS B TOM, YTO BBIOOD
MOJIb30BAHMS TEMU U IPYTHMHU JICHBI'aMH OCTAeTCsI TJIABHBIM 00Pa30M 3a Te€M, KTO TJIATHT UX B
oOMeHe, a He 3a TeM, KTO noirydaeT. Ecnu komy-mu60 npeacTout BeIOOp IMIIATUTh CBOU JIOJITH
TEMU WIH IPYTUMHU J€HbI'aMU, MOTHUBBI OEPEXIMBOCTH 3aCTaBST €ro BEIOpaTh Hanboee
nemieBbie. Ecy Obl MHUIIMATUBA WK BEIOODP MPUHAJICKAT MPEUMYIIIECTBEHHO JIUILY,
MOJTY4YaIoIIEMy JIEHbIH, a HE TUIATENbIIUKY, ObLIIO0 OBl CIIPAaBEITMBO MPOTHUBOIOIOKHOE
noyioxkenue. Torma 6onee noporue, wim “xoporre”, IeHbI'M BEITECHUIU ObI 00Jiee AeIIeBhIe,
WK “Tioxue” , IEHbIH.

Yro xe Toraa aenaercs ¢ 6osee 1oporumMu ieHbramu? OHU UM MOTYT OBITh MPHUIIPATAHbI, WK
YUAIYT Ha NeperviaBKy, WK YIUAyT 3a rpanully. [Ipunpstansl WM nepernsabieHsl OHU OyIyT 1O
MOTHBaM OEpeKIMBOCTH, a OTCHUIKA 32 TPAHUILy OYAET IPOUCXOIUTh B CUILy TOTO, YTO NPH
BHEIIIHEH TOProBiie MHOCTPAHLIBI, TIOTy4YaloUIie JCHbIU, a HE Mbl, JAlOL1e UX, JTUKTYIOT, KaKOH
pon nener Oynet npuHAT. OHM OyAyT OpaTh TOJBKO JIyYIIHE JEHbIH, TAaK KaK HaIK
MIOCTAHOBJICHHS O 3aKOHHBIX MJIATEKHBIX CPEICTBAX HE CBS3BIBAIOT UX.

Jlyumve neHpru MOTIU ObI, MOHATHO, YIOTPEOIATHCS IPU OOMEHE ¢ IPeMUeH, T. €. 0 IIEHHOCTH
WX KaK CIIUTKA, HO 3aTPyIHEHUS B UCUHCICHUH PACUueTOB B HUX, KOTOPBIC YJIOBJIECTBOPSIIN OBl
00e CTOpPOHBI, TaK BETUKH, YTO HA MPAKTUKE ITH JTyUIllie JCHHIM HUKOTIa HE YIOTPEOISIOTCS B
OonpIMx KonudecTBax. Ha camMom nese neiicTBue 3akoHa ['periema HacTOIBKO BEITUKO, UTO
yno0cTBa 11eJI0i HAIlMU TPUHOCSTCS eMy B skepTBy. Hampumep, B Mtanuu 15 net Tomy Hazan
[Cuumas om svixooa 6 ceem nepeoeo uzoanus smou khueu, m. e. om 1911 2.] uznuniaue
BBIMTYCKH OyMa)KHBIX JICHET BHITECHUIU B ANTbIIaX HE TOJIBKO 30JI0TO, HO U cepedpo U Meb U3
oOpareHus. T OyMaKHbIC JCHBI'M MOTJIM HUPKYJIHpoBaTh B FOkHOM ®paniuu al pari ¢
COOTBETCTBYIOIIMMHU 3BOHKHMH MOHETaMH, Tak kKak @panius u Utanus mpuHaanexar K
Jlaturckomy Coro3y. BenencTsue 3Toro BpeMEHHO TaM OCTaBaIOCh OYEHb MAJI0 MENTKOMH
pa3MEHHOW MOHETHI, HIKEe OAHKHOT B S JIUp HOMUHAIILHOTO TOCTOMHCTBA. [lokynarenu
PO3HUYHBIX JJABOK YaCTO OKa3bIBAJIKChH HE B COCTOSTHUU JIeTIaTh MOKYIKH, TaK KaK OHU HE UMENH
HEOOXOIMMBIX MEJKUX JCHEKHBIX 3HAKOB U TaK KaK JJABOYHUKH UCIIBITHIBAIH Ty K€ HYXIY U HE
MOTJIU 1aBaTh caady. YToObl yCTPaHUTh ATO 3aTpyaHEHHE, ObLIO BhIMyIIeHO 30 MITH. 0aHKHOT
JOCTOMHCTBOM B 1 TUpY, U CIIPOC HA HUX OBLT TaK BEIUK, YTO TOPTOBIIHI IJIATHIIN 32 HUX
MIPEMHIO.

3akoH ['pememMa NpuaokKUM HE TOJIBKO K IByM COTIEPHUYAIOIIMM BUIaM JEHET U3 OJTHOTO U TOTO
’Ke MeTaJlla; OH MPHUJIOKHUM KO BCEM BUJAM JICHET, KOTOpbIe IUPKYIUPYIOT BMecTe. [Toka He
Obu1a N300peTeHa YeKaHKa KpaeB MOHET U He ObLI MPHUHSAT “Ipeaes TEPIUMOCTH” MPHU YeKaHKe
(oTKJIOHEHHE OT 00Pa3IOBOro Beca), BOSHUKAIO MHOTO 3aTPYAHEHUH B TOPTOBJIE OT HIMPOKO
MPAaKTUKOBABIIETOCs 00pe3bIBaHM MOHET JI0 MOHWKEHUS UX Beca. B Haile Bpems, 0J1HaKo,
BCsIKasi MOHETA, CTepTasi U 00pe3aHHasi HACTOJBKO, YTO €€ BEC MOHIKEH, IEPecTaeT ObITh
3aKOHHBIM IIATEKHBIM CPECTBOM U OOBIYHO OTBEPraeTcsi TeMU, KOMY OHa Ipejyiaraercs, T.€.
nepecTaer ObITh IeHbraMu. BHyTpu 00bI4HBIX [HH020a 0bbluaill menee cypos, uem 3aKoH.
Hanpumep, 6 Kanugopruu nomepmas 3010mas MOHema Hudce YeKaAHHO20 npeoena
mepnumocmu npoooaxcaem yupkyauposams. Ona nasvieaemcs * 6anxkosckum 3onomom” (bank
gold).], nnu 3aKOHHBIX, TPaHUI] TEPITUMOCTH, OJHAKO, T. €. IOKa OoJiee AeIIeBbIe JeHbI U
COXPAHSIOT “ ICHEXKHYIO" CHJTY, OHU OyIyT BBITECHATH O0Jiee TOporHe.

§ 2. YcaoBus HeMeIJIeHHOH HeCOCTOATEIbHOCTH OuMeTa/LLIM3Ma

O‘-ICBI/I)IHOC JIEHCTBHUE 3aKOHA FpemeMa COCTOMUT B IOHMXKCHHUH HOKyHaTeHLHOﬁ CHJIbI ICHET IIPU
BCAKOM y,[[O6HOM cJIydac. Hc TOPpHUA MUPOBOI'O ACHCKHOT'O O6paH_IeHI/I$I B 3HAYUTEIILHOMN MEpe
MMpEaACTaBJISICT co0oit NEpCUCHb MMPUMCPOB NMOPYH ACHCT, YaCTO 1O TOBCJICHUIO rocynapeﬁ. Hamra
rJaBHas 3ajJa4ya B HACTOSIIUM MOMEHT 3aKI04aeTCs pu paCCMOTPCHUU 3aKOHA FpemeMa B
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6osee OTHOHN POPMYTUPOBKE IPUUHH, OMPEIEIISIONINX MMOKYIATEIbHYIO CUITY IEHET IpU
JICHEXKHBIX CUCTEMaX, MOIBEPKEHHBIX JeHCTBHIO 3aKoHa I 'pemema. Haunem ¢ GuMeramsma.

YroObl BIIOJIHE MOHATH BIUSHUE KaKO-TM00 MOHETHON CHUCTEMBbI Ha MOKYNATEIbHYIO CHITY
JICHET, MbI CHavaa J0JDKHBI IOHATH, Kak cuctema aerictByet [ Fisher |. The Mechanics of
Bimetallism (British) // Economic Journal. 1894. September. P. 527-536.]. bbuto MHOTO
BO3PAKEHH, YTO OMMETaNTU3M KOTAa-HUOYIb 1eHCTBOBAJ UM MOT JIEHCTBOBATH, [IOTOMY YTO
JeIIEeBBbIA MEeTaJT JOJKEH ObLT BHITECHATH OoJiee noporoii. Hamei nepBoit 3aaueii siBisiercs
M0Ka3aTh, COBEPILIEHHO HE3aBUCUMO OT KeEJIaTeIbHOCTH 3TOT0, YTO OMMETAIIIM3M MOXKET
JeCTBOBATh U ICHCTBYET IIPU U3BECTHBIX YCIOBHSX, HO HE IIPU APYTUX. YTOObI BEISICHUTB,
Korja oH OyJer JeiicTBOBaTh U KOTJa He OyeT, Mbl Oy[eM MPOJ0JIKaTh M0JIb30BaThCA
MEXaHUYECKOUW MILTIOCTpALuel /B Hacmoswem npuilodceHuy OHa 00 HeKOMopou cmeneHu
noo0obHa cumeony, Ha komopulil Hamekaem /[cesonc ¢ e2o “ Money and the Mechanism of
Exchange’ . New York (Appleton), 1896.P.140.] nocnenHeii riaaBsl, B KOTOPOH CyMMa 30JI0ThIX
CITUTKOB TIPEJICTABIICHA COAEPKUMBIM cocyna Gy (puc. 6, 7). 31ech, Kak U Mpex/e, Mbl
n300pakaeM MOKyNnaTeIbHYI0 CHITY, WM LIEHHOCTh, 30J10Ta PACCTOSIHUEM MEXKAY YPOBHEM
xunkoctu u uHuer 00. B mocnenneit rinaBe Haml puCyHOK MPEACTABIISI TOJIBKO OMH METaJlT -
30JI0TO, HO MPEJICTABIISII 3TOT METAJI B IBYX COCYJIaX: B COCYJIE CIMTKOB U B COCYJIe MOHET.
Tenepb MBI HECKOJIBKO BUIOM3MEHUM 3TOT PUCYHOK. Bo-miepBbIX, Kak Ha puc. 6a, Mbl IpubaBuM
COCY[I TS CepeOPSHBIX CITUTKOB Sy, KOTOPBINA Oy/IeT HECKOIBKO HHOM (OPMBI U pa3Mepa, yem
cocya Gp. DTOT cocya MOKET OBITh UCTIOJIL30BaH JJIsl TOTO, YTOOBI TOKA3aTh OTHOIICHUE MEXKTY
LIEHHOCTBIO, WJIM IOKYIATeIbHON CUJION, cepedpa U ero KOJIMYECTBOM B U3JICNIUSAX U CIIUTKAX.
31ech, ciea0BaTenbHO, MBI UMeeM Tpu cocyaa. CHavana cepeOpo COBEPIIEHHO H30JIUPOBAHO, HO
MIOTOM MBI COEIMHUM COCY/I C cepedpoM co cpeHUM cocyaoM. CHavalia mpeArnookuM, 4To
CpeaHuit cocyl], KOTOPBIN COACPKUT ACHBIU, UCKIIFOYUTEIBHO HAMOJIHEH TOIBKO 30J0THIMU
MoHeTamu (puc. 6a), a cepeOpo coBceM He yrnoTpeOsieTcst Kak AeHbIu. JpyruMu cioBamu,
JICHE)KHAsi CUCTEMa COBEPILIEHHO Ta ke, KOTOPYIO MBI paCCMaTPUBAJIU B IPEAbIIYIICH TaBe.
EnuHcTBEeHHOE M3MEHEHHUE, KOTOPOE MbI BBOJMM B 3TOT PUCYHOK, COCTOUT B MPUOABICHUN
JPYroro cocyaa S, COBEpIIEHHO OTOPBAHHOTO, YKA3bIBAIOIIETO KOJINYECTBO U IIEHHOCTD
CepeOpPSHBIX CITUTKOB.
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Jlanbiiie IpernoIoKuM, 4TO CIpaBa OTKPhITa TPyOKa, COCTUHSIIONIAS COCYA S, ¢ ICHEKHBIM
COCYJIOM, T. €. MBI BBOJMM OMMeTauu3M. [Ipu OuMeTain3mMe MpaBUTEIbCTBA OTKPHIBAIOT CBOU
MOHETHBIE IBOPBI JIJIsl CBOOOIHOM YeKaHKH 000MX METAJJIOB B (PUKCHPOBAHHOM OTHOIICHHUH, T.
¢. B (DMKCHPOBAaHHOM OTHOIICHUN MEXI1Y LIEHHOCTAMHU 000MX Ha3BaHHBIX MeTaJUI0B. Hampumep,
eciu cepeOpsHbIN JToutap coaepkuT 16 mnoneii cepedpa Ha KaXIYIO IOJTIO 30J10Ta B 30JI0TOM
nosape, oTHouieHue Boipasutces B 16:1. Ipu Takoit cuctemMe JOKHUK MOXKET BRIOUPATh, €CITH
OH HHBIM ITyTEM HE CBSI3aH CBOMM KOHTPAKTOM, YILIATY WJIHA 30JIOTHIMH UM CEPEOPSTHBIMU
JICHbraMu. JTH JIBA YCIIOBUS JICHCTBUTEIIBHO SIBIISIOTCS IBYMsI HECOOXOAMMBIMH PEKBU3UTAMU
MOJIHOTO OMMETA/UIM3Ma, a UMEHHO: BO-TIEPBbIX, CBOOOIHAS U HEOTPAHUYCHHAS YCKaHKa 000X
METaJUIOB B (PMKCHPOBAHHOM COOTHOIICHUH M, BO-BTOPBIX, HEOIPAaHUUCHHAS 3aKOHHAS
IUIATE)KHAS CUJIa 000X METAJUIOB B TOM YK€ COOTHOIICHUU. DTH HOBBIC YCIOBHS N300paKeHbI Ha
puc. 60 (1 mo3aHee Ha puc. 76), Tae TpyOKa JaeT T0CTyI cepeOpy B ACHEKHBIN, HITH
LEeHTPaIbHBIN, cocyn [Koneuno, oona uacmuya sxcuokocmu, HanoaHAOWel YeHmpaibHblll
cocyo, npeocmasisiem coeOuHeHue 3010ma u cepeopa 6 ux YeKaHHbIX 8eCOBbIX NPONOPYUSIX.
Ecnu coomnowenue medncoy memaniamu ycmarosieno kax 16:1, cocyowt dondicHbl Ovime
yempoenvl max, ymobvl 00UH Kyouueckutl Orum sxcuokocmu npeocmasisin cooou 1 ynyuio
3010ma unu 16 ynyuii cepebpa u umoosl Yucio 0imMo8, OMOenIOUUX NOBEPXHOCMU
arcuoxocmeti om aunuu 00, npedcmasnsno 6wl npedenvuyro nonesnocms 1 ynyuu sonoma u 16
VHYuUll cepebpa coomeemcmseeHHo. ).

To, 4T0 MBI XOTUM I/1306pa3I/ITB, HC €CTh COOTHOUICHUEC MCKIY KOJINYCCTBAMU ,[[06]:1‘-11/1 nus3
PYAHUKOB, CIIMTKOB U U3IEIUN U3 o0oux MCTAJUIOB, HO COOTHOHMICHUC MCKAY CIIMTKAMU U
MOHETaMH 13 000HMX METaIIOB. MBI MOKEM, CIICA0BATCIBbHO, HE o6pa1uaTL B HACTOSIIIUM
MOMCHT BHUMAHHA Ha BCC BXOAbI U BBIXOABI U3 COCYIOB, 3a HCKIIIOYCHUCM COO6H_ICHI/I$I MCKAY
COCYyIOM CJIUMTKOB U COCYJOM MOHCT.

Tenepb B OTUX COCYyJaX paCCTOAHUC OT NOBECPXHOCTHU KUAKOCTU OO JIMHUN 00, KaK MbI YK€
CKasajid, NpCACTABJIACT IMOKYIIATCIbHYIO CUITY 30JI0Ta U cepe6pa. Ho xaxnmas enuHuia cepe6pa
(T. €. Kaxjgas Karuid )KUIKOCTH, H306pa>Ka10meﬁ cepe6po, KaK B MOHCTaxX, TaK U B CJ'II/ITKaX)
COJACPKHUT B 16 pas OoubIIIe qacTul, 4€M Kaxxjgas €ArMHHuIIa 30JI0Ta (T. €. KaXJad Kalljid
KHNIOKOCTH, 1/1306pa>1<alome171 30JI0TO, KaK B MOHETAax, TaK U B C.III/ITKaX). 910 3HA4YUT, 4YTO OAHA
CAHUI A )XUIKOCTH I/I306pa)KaCT WM OJWH 30JI0TOM, MJIX OJUH CCpC6p$IHBIfI AoJutap. MB&I XOTUM
1/1306paSI/ITB TOJIBKO OTHOCUTCIIbHYIO MMOKYIIATCIIbHYIO CUITY COOTBCTCTBCHHBIX CAUHUII.

KunkocTty, mpeacTaBisIoNINE 30JI0ThIE U cepeOpsIHbIE IEHbI U, pa3eeHbl OABMKHON
nepenonkoi f. Ha puc. 6a sta nepenonka HaxoaAuTCs y IPaBOM CTEHKH COCyAa, Ha puc. 60-y
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JIeBOW CTEHKH, Ha PUC. 7a - OIIATh y MPaBOil CTEHKH, a Ha pHC. 70 - mocepeaune. Pucynku a
MPECTABISAIOT MMOJ0KEHUE IO OTKPBITHS MOHETHBIX IBOPOB Il CBOOOTHOM UeKaHKHU cepedpa.
Pucynku 6 mpeacTaBisioT MOJI0KEHUE MOCIIE 3TOTO OTKPBITHS U Kor/ia 3akoH [ periema
HAYMHAeT JelicTBOBaTh. Eciu nmepe/ caMbIM BBEJICHHEM OMMETaIIM3Ma yPOBEHb cepedpa B
cocynie S, HIKE ypoBHS 30510Ta B cocyze Gp, TO 3aKOH, BBOJSAIINN OUMETAIUIN3M, HE OKaXEeT
HUKAKOT'O BIIUSHUS, T.€. CEpeOPSHBIE CIUTKH HE MOTEKYT B IEHEKHBIM COCYI, TaK KaK KUIKOCTH
BOOOIIIe HE TEKYT BBEPX; HO €CIIH, KaK MbI BUJIUM Ha puc. 6a UM 7a, ypoBeHb cepedpa BhIIIIE,
4YeM ypOBEHb 30JI0Ta, TO, KaK TOJIbKO MOHETHbIE TBOPBI OYIyT OTKPBITHI 17151 CBOOOIHOM YEKaHKH
cepedOpa, OHO MOTeueT B oOpaiieHue. by yun cHauasna JemeBie 3010Ta, cepeOdpo BBITOJIKHET
30JI0ThIC ICHBIH Yepe3 JICBYIO TPYOKY (T.€. IyTeM MeperuiaBKi MOHET) Ha PBIHOK CIIMTKOB. DTO
BBITECHEHHE 30JI0Ta MOXKET OBITh MOJIHBIM, KaK yKa3aHO Ha pHUC. 60, UM TOJBKO YaCTUYHBIM, KaK
yKa3aHo Ha puc. /0. BeiTecHeHne OyaeT NpoaoKaThCs TOJIBKO JI0 TEX MOp, MOKa HE TOSBUTCS
peMus Ha 30J10TO, T. €. [I0OKa YPOBEHb cepedpa B COCY/E CIUTKOB OyJIET OCTaBATHCS BBIIIE
YPOBHS 30J10Ta B ICHEKHOM COCY/I€ UJIM MTOKa cepeOpsHbIe CAUTKU OYAyT JemIeBie 30JI0ThIX
JICHET.

[Tpenmnonoxum, 4To JUHUA MM, KaK MOKa3aHO Ha pucC. 6a, OyleT MPOMEKYTOUYHBIM YPOBHEM,
T.€. TAKUM YPOBHEM, YTO 00BEM X, HAXOSIIHIACS BBIIIE HETO, PABHACTCS CYMME ITyCTBIX
00BEMOB Yy H T', HAXOISIIUXCS HUXKE 3TOTO YPOBHSI. JTa JIMHUSL MM 0CTaETCS POMEKYTOUHBIM
YPOBHEM, KaKOBO ObI HM OBLIO pachpeieeHue KUIKOCTeH MEKIY TpeMs cocynamu. Kak Tonbko
C MOMOUIBIO TPYOKH COOOIIEHUE MEX Ty COCylaMu OyJeT YCTaHOBIJIEHO, cepedpo OyAeT Teub B
JICHEKHBII COCY/I U, COTJIaCHO 3aKoHY [ pemiema, BBITECHSATH 30JI0TO.

MBI JOJKHBI pas3jiiyaTth 34€Ch ABa ClIy4as. 1) Korjga KoJImM4eCTBO cepe6pa X, HAaX0 4A1I€CCs BBIIIC
HpOMG)KyTO‘-IHOﬁ JIMHUH MM, TIPEBBIIIACT BCE COACPKUMOEC JCHEKHOTO COCY/a, pacloJIOKEHHOEC
HIKE STOM JIMHMHU, 2) Koraa X MEHBIIC, YCM COACPIKUMOC NCHCIKHOI'O COCYyla HUXKE Ha3BaHHOU
IuHuu. B IEpBOM CJIy4ac O4YCBUIHO, YTO cepe6po COBCPIHICHHO BBITCCHUT 30JI0TO U3
O6paI_I_ICHI/ISI, KaK yKa3aHO B pHC. 66, rac neperioHka nepeaBmuHyach OT npaB0171 CTEHKH K JIEBOM.
Koauuecto cepe6pa B COCYAC CIIUTKOB GYHCT MCHBIIEC, UCM IPECIKIAC, a COACPKUMOC B COCYyC
30JIOTBIX CJIMTKOB 6yI[CT 6OJ'IBI_I_IC, YCM paHbIIIC.

Ho 3T0 nepepacnpeznenenue ectb TOIbKO MepBbIi 3 (HEKT, MPOU3BOAUMBII OTKPHITHEM
MOHETHBIX IBOPOB Ul CBOOOTHON UeKaHKU cepebpa. Hapyiaercs paBHOBecHe MEXIY
IIPOM3BO/ICTBOM U NMOTPeOICHUEM Kak ISl 30JI0Ta, TaK U 11 cepedpa. Bo3pocuias neHHoCTh
cepeOpa (Tak KaK ypOBEHb B S, MOHU3WIICS) CTUMYJIUPYET IPOU3BOJICTBO, YBEINYNBAS
pa3paboTKy cepeOpsIHBIX PYJHUKOB (pacKpBIThIE BXOABI CIIPaBa), a C IPYroi CTOPOHHI,
MOHU3UBILASCS IEHHOCTH 30JI0Ta (TaK KaK ypoBeHb B Gy MOBBICHIICS) TIOHMKAET TPOU3BOICTBO
30JI0Ta ITyTEM 3aKPBITHS 30JI0THIX PYAHUKOB (3aKpBIThIC BXOABI ciieBa). [logoOHbIe ke
M3MEHEHHS IPOUCXOJAT U B OTJIMBAX, T.€. B OTPEOJIEHUH, TpaTe U CTUPAHUH KaXI0T0 MeTala.

B pe3ynbTaTe oka3piBaeTcs, YTO MOTYYHBIIHECS MIOCIIE MEPBOTO MepepacpeieieHns YpOBHU HE
OyayT 00s3aTenbHO MOCTOSHHBIME. OHU MOTYT BO3BPATUTHCS K MEPBOHAYATIEHOMY
COOTHOILICHUIO YPOBHEH, U MIPH BCEX OOBIUHBIX YCIOBHIX TaK U Mpoucxoaut. Ho Bo Bcsikom
Cllydae U 3TO 3aCIyKMBaeT 0c000ro BHUMaHUS, OHU HE MOTYT BIIOJTHE BO3BPATHTHCS K MPEKHUM
ypoBHsM. Takoe mpenookenne Obl10 Obl HEOCHOBATENBHO, KAaK MOKA3bIBAET CIEAYIONICe
paccyxaenue. [Ipennonoxum Ha MUHYTY, 4TO cepeOdpo JOKHO ObLIO OBl BEpPHYTHCS K CBOEMY
nepBOHaYAIbHOMY YpoBHIO. Toraa nmpurok cepedpa (IpoU3BOJCTBO) TAaKXKe BEPHYJICS ObI K
CBOEMY MEPBOHAYAILHOMY pa3MepPy B 3aBUCHMOCTH OT 3TOTO YPOBHS, HO OTJIUB cepedpa
(moTpebineHue, mopya u T. 11.) ObUT ObI 00JIBIIIE, YeM MepBOHAYABHO. [loTpebieHre B U3aeIusIX
OCTaJIOCh OBI MIPEKHUM, HO MOpYa U MOTepsi CepeOpSHBIX JeHer 00pa3oBain Obl
JIOTIONTHUTENBHBIN 0TiKB. Toraa notpediaeHue (paBHOE MPEXk e MPOU3BOJCTBY) OyIeT
MPEBBIIIATH MPOU3BOICTBO M BHICOKUH MEPBOHAYAIBHBIN YPOBEHb HE MOKET OBITH YJICPIKUBACM.
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Ortcroa MBI 3aKJII09aeM, YTO, KaKOB Obl HA OBbLIT HOBBI yPOBEHb IEPMAaHEHTHOTO PAaBHOBECHS,
OH OyJeT JIe)KaTh HIKE CTaporo ypoBHs. TOT ke camblil aprymenT, mutatis mutandis,
JOKa3bIBAET, YTO JJIS 30JI0Ta HOBBI YPOBEHb IIEPMaHEHTHOTO PAaBHOBECHS OY/IET JIC)KATh BBIIIIC
craporo. PaccrosiHue Mexay IByMsl IEpBOHAYAIBHBIMH YPOBHIMH OYJIET TEM CaMbIM
yMeHbIeHo. [laxe ecii Obl OMMETAILIM3MY HE YIaJI0Ch YCTAHOBUTH COBMECTHOTO OOpaleHUs
000MX METAJUIOB ¥ NMApUTETA LIeH, IIPH JAHHOM COOTHOILICHHH B YSKaHKE OH IPUBEI ObI B
pe3ylbTare K MOHIKEHUIO IIGHHOCTH 00Jiee JOpOroro Meraia (3070Ta) U K HOBBIIICHHUIO
TaKoBoM OoJiee aerieBoro (cepedpa). Takoe neiicTBUE B3aMMHOTO MPHOIMKEHHS OyIeT HaMK
paccMOTpPEHO MpH 00CYKICHUH BTOPOTO ciiydast (B cieayromeM maparpade).

8 3. Yc/10BHSI HECOCTOSITEILHOCTH OMMETAJIJIN3MA, KOT/Ia MPOU3BOJACTBO JAeHEKHBIX
METAJJIOB NMPeBbIIAET UX NOTPedIeHne

TaxoB nepBbIii ci1ydait, Koraa X 60bIie, YeM COAEPKUMOE JACHEKHOTO COCY/Ia HHXKE TMHUHA MM,
Bo BTOpOM citydae mpeanosiaracTcs, 4To X MEHbIIIE, YeM COACPKUMOE ICHEKHOIO COCY1a HUXKE
JUHUKA MM; 3TO 3HAYUT, YTO cepedpa HeJ0OCTATOYHO, YTOOBI BBITECHUTH BCE 30JI0TO U3
oOpamienus. [Ipu 3Tux 00CTOATENBCTBAX, HMTHOPUPYS Ha BPEMS BCSIKOE U3MEHEHHE B
IIPOM3BO/ICTBE MJIM PACTIPEICICHUH, MbI 3aKJIF0YaeM, YTO OTKPBITHE TPYOKH, T.€. OTKPHITHE
MOHETHBIX JIBOPOB I CBOOOTHON YEKaHKU cepedpa, MPUBEJIET BCIO CUCTEMY KHUIKOCTEH K
o01eMy ypoBHIO TT. JIpyrumMu ciioBaMu, peMUsl Ha 30JI0ThIE CIIUTKH Ucue3HeT (puc. 70) u ux
MOKynaTeabHas CUJIa U MOKYIaTeNIbHAs CUjla cepeOpsSHBIX CITUTKOB OYyJeT CpeHe MexXy uX
NepPBOHAYAIBHBIMU MTOKYTATEIbHBIMH CUJIAMU; 3TA CPEAHss OYAET U3MEPATHCS PACCTOSHUEM OT
cpeaneit tuauu MM go 00. [Ipyrumu cioBamu, OUMETAIIIM3M B 3TOM Clly4yae JIOCTUTaeT ycrexa,
3TO 3HAYHUT, YTO OH YCTAHOBUT U OYAET MOAEPKUBATh BPEMEHHO PAaBEHCTBO MEXIY 30JI0ThHIMU
U cepeOpsIHBIMU JI0JUTApaMHU B IEHE)KHOM COCY/IE.

Ho paBHOBecue, KOTOpOe MbI TOJIBKO YTO HAIlUIM, €CTh POCTOE BHIPABHUBAHUE YPOBHEH,
MIPOM3BECHHOE MepepacIpeIeIeHUeM CYIIECTBYIOIIMX 3aIacoB 30J10Ta U cepedpa MEexay
Pa3IUYHBIMU COCyJaMU. DTO paBHOBECHE HAPYLIMTCS TOTYAC )K€, KaK TOJIBKO 3TH 3arachl OyayT
u3MeHeHsl. [lepmaneHTHOE paBHOBecue TpeOyeT, YTOObI 3a1achl OCTaBAINCh BCEI1a TEMU K€, T.
€. IpyTUMH CIIOBaMH, TpeOyeT paBeHCTBAa MEX/ly IPOU3BOACTBOM U MOTPEOICHUEM ISl KaXI0TO
metasuia. [loce ormmBa cepebpa U3 cocya CIMTKOB B IEHEXKHBINA COCYl, OYEBHIHO, HE OyaeT
HE00X0AMMOCTHU B TOM, YTOOBI U JjaJibIlle IPOU3BOJCTBO M MOTpeOIeHUe 30J10Ta ObUIN PaBHBI
OJIHO JPYroMy, TaK K€ Kak U MPOMU3BOJCTBO U notpedienue cepedpa. [Ipousoiiner takoe
yBEJIMUEHHE ITPOU3BOJICTBA cepedpa U yMEHbIIEHUE IPOU3BOCTBA 30JI0Ta, KAKOE MIPOU3O0ILIO B
cllyyae, pacCMOTPEHHOM B IpeblayiieM naparpage. PesynbratoMm MoxkeT OBbITh TO, YTO
cepeOpo, B KOHIIE KOHIIOB, COBEPIIEHHO 3aMEHHUT COOOM 30JI0TO UM, HA00OPOT, HE OyIIeT B
COCTOSIHUH CJIeJIaTh 3TOTO.

3nech 1Be BO3MOXKHOCTH. O/1HAa BO3MOKHOCTh OUEBHUIHA, @ UMEHHO 30JI0TO MOXKET OBITh
COBEpILEHHO BBITECHEHO, T. €. OJIYYUTCs TO, YTO ObLI0 N300pakeHo Ha puc. 60. [Ipu Bropoii
BO3MO>KHOCTH 30JI0TO HE OyJIeT BHITECHEHO.

OCYIJ.ICCTBI/IMOCTB 3TOM BTOpOI71 BO3MOXXHOCTH CTAHECT sACHA, €CJIM MBI IIOIIbITACMCs CHadajia
OTpULaTh €¢C. Hpe,[[HOJ'IO)KI/IM, CJICAOBATCIIbHO, UYTO IICPCIIOHKA f HaxXo4UuTcCia 'y JIEBOM CTEHKU U
4TO NECPMAHCHTHOC PABHOBCCHEC HAKOHCI YCTAHOBJICHO. MBI TOIBKO YTO BUAESIH, YTO YPOBCHb
30JI0Ta 6yI[eT HUIKE, UCM paHbIIC, a YPOBCHb cepe6pa BhIlIe. HaCKOIBbKO HMKE WX BHIIIE 6y,£[eT
YPOBCHB 30JI0Ta UJIU cepe6pa 3aBHUCUT, OYCBUJHO, OT TCXHUYCCKUX yCJlOBI/Iﬁ IMPOU3BOJACTBA U
HOTpC6J’ICHI/IH, COOTBCTCTBYIOILIUX OGLHCf/'I CUTyaluu. KOHC‘IHO, HET HUYCTO HEBCPOATHOI'O B TOM,
4YTO YPOBCHB 30JI0Ta MOKECT OBITh HACTOJILKO HUIKC, 4 YPOBCHb cepe6pa HaCTOJIBKO BBIIIC, YTOOBI
B3aMMHBIC ITOJIOKCHHUA UX MOTJIN CTATh 06paTHBIMI/I, T. €. YPOBCHb 30JI0Ta CTAHCT BbILIC, YCM
YPOBCHBb cepe6pa. Ho B TakoM CJIiyqac COBCpIICHHO HCBO3MOKHO, YTOOBI MEpCIIOHKa f
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ocTaBaslach Ha JEBOH CTOpOHE. 30JI0TO, OyAy4H Teneph OoJiee AeIeBbIM, IPUTEKaNo Obl B
oOpamienue u 3ameniano cepedpo. [Ipu Tom nonoxxeHuu, KOTOpoe MbI ceiiyac n3o0paxkaem,
MEPENoHKa HE MOXKET HaXOIUTHCS HU Y TOH, HU y Ipyroit crenku. Eciu ona Oynet y npaBoi
CTEHKH, cepedpo OyzeT aemieBie 30J0Ta U Oy/eT ABUTaTh MEPETIOHKY BIEBO; €CIIU MEePEroHKa
OyzeT y IeBO# CTEHKH, TO 30J10TO OyneT JemieBie cepedpa 1 OyIeT IBUTraTh NEPENOHKY BIIPABO.
ITpu Takux 0OCTOATENBCTBAX, OYEBHIHO, PABHOBECHUE JIOJDKHO JISKATh MEXKAY STUMH KpatHUMHU
MOJIOKEHUSIMU, KaK yKa3aHO HA pUC. /0. Y CIIOBHS IPOU3BOJICTBA U MOTPEOICHUs, TPH KOTOPBIX
OMMEeTaJTIM3M MOJKET YCIICIIHO JISHCTBOBATH, OYIyT, CIEIOBATEILHO, TAKOBBI: 1) 4TOOBI IpH
cepeOpsTHOM MOHOMETAIIIM3ME 30J0TON A0JIap ObLI IPU PaBHOBECUH JICIIEBIIE CEpeOpsSHOTO U
2) 4TOOBI ITPU 30JI0TOM MOHOMETAILTH3ME cepeOpo ObuIO AemieBie 30510Ta. Clie10BaTeNBHO,
OMMeTaJUTMYECKH YPOBEHb B TOM Cllydyae, KOr/ia OMMeTalIu3M OCYLIECTBUM, JOJDKEH BCEr/ia
JIe)KaTh MEX1Y YPOBHSAMH, KOTOPBIE IPUHAIEkKATH Obl 000MM MeTajllaM IPH 30J10TOM
MOHOMETAaJIIU3ME, KOT'/1a 30JI0TO ABJISICTCS IEHbraMHt, a cepeOpo HeT; O TEM e MPHUYUHAM
OMMeTAJUTMYECKHI YPOBEHb JIOJDKEH JISKATh MEXKIY YPOBHSAMHU, KOTOpBIE MPUHAJUIEkKAIN ObI
o0ouM MeTasuiaM pu cepeOpsTHOM MOHOMETAITU3ME, T. €. KOTIa cepedpo sIBISeTCs JeHbIaMu, a
30J10TO HET [Ho smom ypogenv He 001dicer 0053ameNbHO N1edcamsb Mexcoy YpoGHeM 0eHe2 npu
30710MOM MOHOMEMANIUZME U UX YPOBHEM Npu cepebpsaHoM MoHoMemannusme.] . Bo Bcex Hammx
paccyXKJIeHUAX MbI TPEAIOoJIaraiy CylecTBOBaHHE JAHHOTO 3aKOHHOTO OTHOILICHHS MEXTy
oboumu mMetariamu. Ho GuMeTraninsm, HeBO3MOXKHBIHN NPH OJHOM OTHOILIEHHH, BCETa
BO3MOJKEH IpH apyroM. Beerna OyayT HamUIO ABa MPEAebHBIX OTHOIICHUS, TPH KOTOPBIX
OoumMeTau3M OyaeT BO3MOJKEH.

Jlerko mokasath, 4YTO JBa MPEJENbHBIX OTHOIICHUS JUIS OTACIBHOM HAIIMK OYAYT YXKe, UeM JUIs
COI03a HallMi, TaK KaK JI€HEXHBbIN COCy U1 OAHON HAllMM MEHBIIE, YEM JUIsl MHOTHX, B TO
BpeMsI KaK COCY/IbI U3/IeMi caMo co00i OyayT O0JIblIe TP MOHOMETAJUINYECKOM JIEHE)KHOM
oOpamenuu apyrux Hauuil. Korzna Oumeraminsm npoBaiuBaeTcs IpH 0OJHOM OTHOILEHHH, OH
OIIATh MOXET BO3HUKHYTb IIPH JIPYroM, HO nepexo] TpedyeT oOeclieHeHUs JISHeT.
EnuHCTBEHHBIH TyTh BTOPUYHOTO BBEJICHUS B OOpallleHne MeTalia, KOTOPBIH BBIIIET U3
JIEHEI)KHOT'O COCY/1a, COCTOMT B YMEHBIIEHUH €TI0 KOJIMYECTBA B IEHE)KHON €AVHHULIE, €CIIU HE
OyzeT npuHsTa e1le 6osee CHIBHO JeHCTBYIONIast Mepa, COCTOSIIAs! B MOBBIIICHUH YeKaHHOTO
Beca MOHET, YK€ HaXOASIIUXCS B OOpalIeHNH.

JIOJKHO OBITH TaKXKE OTMEUYEHO, YTO JIBE HAIIMM HE MOTYT 00€ MOIepKUBATh OMMETAIIIN3M PU
JBYX Pa3JIMYHBIX OTHOILIEHUX, €CIIM TOJBKO 3Ta pa3HHIlA He OyJeT MEHbIlIe, Y4eM CTOMMOCTb
NEPEeBO3KU U3 OJTHOM cTpaHbl B ipyryro. OHa U3 ABYX HAIM rmotepsiia Obl MeTal1, KOTOPBIH
OHa HeJI0OIEHMIa, U OCTaJIach Obl IPU MOHOMETAILIIU3ME.

MO’KHO PUBECTH U €I1I€ HECKOJIBKO JOIOJHUTENBHBIX 3aMeUaHuil. BpeMeHHbIE 1 HOpMaJIbHbIE
MOMEHTBI PABHOBECHS, KOTOPbIE ObLIM PACCMOTPEHBI OTAENBHO, (PAKTUUECKH COBEPILIEHHO SICHO
OTZIEIMMBI BO BpeMeHU. Bpems nepepacipeneneHus CylecTBYIOINX 3al1acoB METAIIA,
COIJIACHO BHOBb M3JAHHOMY 3aKOHY, 3aBUCUT OT CKOPOCTH IIEPEBO3KH, MIEPEIUIABKU U YEKAHKU U
MO>KeT OBITh U3MEPsEMO MeCsIIaMu WU HeaensiMu. HopmanbHoe ke paBHOBECHE 3aBUCUT OT
ME/JICHHOTO JIeHCTBHSI N3BMEHEHUH B pa3Mepax MPOU3BOJCTBA U MOTPEOICHNUS METAIUIOB U OyeT
nu3MepAThes rogamMu. OHaX1bl YCTaHOBUBILIEECS HOPMAJIBHOE PABHOBECUE MPOIOJIKAETCS 10
TeX HOp, MOKa YCIOBHs MPOU3BOCTBA U MOTPEOICHUS HE U3MEHAIOTCs. He3HaunTenbHbIe
M3MEHEHHS 9TUX YCIIOBUH - UCTOLIEHUE PYAHUKOB, OTKPBITHE HOBBIX MECT JJOOBIYM U T. 1. -
BBI3BIBAIOT CJIA0bIE U3MEHEHUS B COOTHOLICHUH MEXKAY 30JI0ThHIMU U CepeOpSHBIMU ACHbI'aMH, T.
e. B mosio>kernu nepenonku f. KoneGanus sToit mepenonku (HO He KoyieOaHKUs COOTHOILICHUS
IICH, KaK B CiIydae JBYX HECBS3aHHBIX TOBAPOB) OTPAXKAIOT 3TH M3MEHsronHecs yciaosus. Ho, mo
BCEH BEPOATHOCTH, ITa NIEPENIOHKA PaHBbIIIE WM I103KE JOCTUTHET OJJTHOTO U3 CBOUX MPEAECIIOB.
OpHaKko BEpOSITHOE BPEMsI [UIsl OCYIIECTBIIEHUS ITOTO CIy4asi OYEHb POJIOJIKUTENBHO.
MupoBoe 30510TO€ 0OpaleHue, rpyoo roBopsi, COCTaBIsAET, IPUOIU3UTENBHO, S MIIPA. A0JI.,
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r0JI0BOE MTPOU3BOJICTBO cepedpa JOCTUraeT NPUOIU3UTENBHO, IO COBPEMEHHOM PHIHOYHOM
ouenke, 100 muH. nosut. [Ipeanonaras cucreMy MEXIyHapOAHOTO OMMeTalIu3Ma Ipu
OTHOILICHHUH, CKakeM, 36:1, koTopasi BHavyase Obljia Obl B HOPMAJIbHOM PaBHOBECHUH, PACCMOTPUM
BJIMSIHME YPE3BBIUAITHOTO YBEJIMYECHHUSI IPOU3BOJICTBA cepedpa, CKakeM, HaIlloJIOBUHY, T. €. Ha 50
MIH. goiu1. Toraa norpe6oBanock Ok 100 net, 4ToOb BBITECHUTH 30JI0TO, HE IPUHUMAs B
pacyer Toro, 4to, KOrja MpoUCXOAUT BBITECHEHUE 30J10Ta, IPEBHIIIEHHE TPOU3BOACTBA HAJl
noTpebIeHneM HEYKIIOHHO MOHMKaeTcs. Eciu 3To nmpeBbIllieHre COKpaaeTcsi OJHOOOpa3HO OT
50 muH. gomt. go O, mepuoxa nokeH ObITh ABOMHBIM, T. €. 200 set. Ecniu Mbl 106aBUM K 3THM
co0OpakeHHUsM TOT (PaKT, YTO B TO BPEMs, KAK CTUMYJIbI IIPOU3BOJICTBA OJTHOTO METaIIa
JEeUCTBYIOT OBICTPO, OYyAyILIME 3a1€P’KKH IPOU3BOICTBA IPYTOT0 MeTalia IeHCTBYIOT Oojiee
MEJICHHO OJaroapsi HeTMoABMKHOCTH OCHOBHOTO KaIllUTajla M YTo, CJIeI0BaTeIbHO, 00beM
JICHE)KHOTO o0paieHust OyeT K KOHILy OOJIbIile, 4eM OH ObLI BHauYase; TOYHO TaK K€ J0OaBUM
TOT (haKT, UTO JACHEKHBII COCY/l HOCTOSIHHO PacIIUPsETCs, U, HAKOHEIl, TOT (aKT, YTO TEUCHUS
MIPOM3BO/ICTBA OJMHAKOBBI B KQXK/IOM HAIPABICHUHU H JUIS KaXI0T0 METaJlIa, - Mbl MOKeM OBITh
710 HEKOTOPOM CTETEHU YBEpEHbI, YTO MEXAYHAPOJHBIN OMMeTauIn3M, Oylyuu BHaYae
YCIEIIHBIM, IPY NOJ0KEHUN NEPENOHKH, OJTM3KOM K CepeAMHHOMY, OYJIeT U MPOI0JDKATHCS
YCIIEIIHO B T€YEHHE MHOTUX MMOKOJIeHHH. [lepBoHaYambHbIN ycriex 3aBUCHT, KaK Mbl BUJIEITH, OT
YCTAHOBJIEHHOT'O OTHOIICHHS.

Heo0xo01uMo 3aMeTUTh, YTO OMMETaITU3M HUKOTIa HE MOKET M30ekKaTh HeOOJIBbIION MPeMUH.
HanpoTuB, 3T0 MIMEHHO Ta pa3HHIIa YPOBHEH, KOTOPasi JOCTABJISIET CHITY, BHI3BIBAIOIIYIO
U3MEHEHHE OT OJHOM TOYKH paBHOBECHs K Apyroi [Iloxa npemus cywecmayem, bonee Oeuiesulil
Memann Oyoem, HeCOMHEHHO, YUPKYIUPOBAMb HECKOIbKO bbicmpee, a 6ojiee 00po2oli -
HeCKoIbKO MedlleHHee, Yem npu omcymemeuu npemuu. Ipu srcenanuu 5mo modgicem Ovims
nPeoCmagieHo NIOMHOCMbIO HCUOKOCIU 8 OEHEHCHOM COCYOe, YMEHbUeHUeM MOl NIOMHOCMU
no 00y cmopony om f u yeenuuenuem no opyeyio; npu smom 0oun memann 6yoem noKpsieams
Oobuee NPOCMpPaHcmeo Ha duazpamme, Yem HOPpMAaibHo, u yckopsams ogudicenue f k mouxe
pasrosecusi. Ceywenue (yeenuuenue nIOMHOCMU), 2IAGHOE 3HAYEHUE KOMOPO2O COCMOUM 8
HakonjaeHuu, 6yoem YnoMsaHymo Huoice.).

B Teuenue psja netr GuMeTaIUIMYECKU ypOBEHb Oy/IeT 3aHUMATh CpeHee TOJ0KEHUE MEKIY
M3MEHSIOIIMMUCS YPOBHSIMH, KOTOpbIE MPUHUMAIOT 00a MeTallla OT/eNbHO. buMeTannusm
pacrpocTpaHseT CBOE BIUSHHUE Ha BCSIKOE KOJIEOaHUE COBMECTHBIX 30JI0THIX U CEPEOPSHBIX
PBIHKOB [ Ymobwl npedcmagums yKpeniaoweecs iusaHue 0moeibHo20 medeHus, 3amemum, 4mo
npu bumemaniuzme mpu cocyoa oelcmeyiom, kak oout. CnedosamenbHo, N0 CPAGHEHUIO C
MOHOMEMANTUIMOM MeUeHUsi YMEHbUAIOMCS 8 00PAMHOM OMHOUWEHUU K NOBEPXHOCTAM
AHCUOKOCMU, HA KOMOpble dMu medeHus pacnpocmpansiomcs. Takum obpazom, ecau oowjasn
RI0WA0b NOBEPXHOCIU HCUOKOCIU O8YX N1e8bIX COCY008 cocmasisiem 2/3 obweil niowaou
NOBEPXHOCMU 8CEX MPeX, NPUMOK 3010Md, KOMOPbILL NPU PACIPEOeNeHUl MOTbKO MelCOy 08YMs
cocydamu coenan ovl c1ou 8 00UH OIOUM MOIWUHOLL, NPU PACAPEOeNeHUU MeHCOY Mpems
cocyoamu cocmasut 6wl cot moawuroro 6 213 owiima. [10006HbIM 006pazoMm yposeHs 8 NPABOM
cocyde, cocmagiaouem mpemsto Yacmos oduell niowaou, npu omause cepebpa Ha 0OUH OKUM
MONILKO nymem mopeosiu nowuzuics ovl na 13 owiima, eciu 6wt 6 Hem nodoepircusanocsy
coobwenue ¢ OeHedtcHbIM cocyoom. Ilnowads nosepxHocmu cocyoa, Komopas 30ech uzpaem
2NABHYI0 POJIb, COCIABIIAEM PA3Mep Y8eIudeHUs KOIU4ecmsa mosapa ¢ npo NOPYUOHATbHbIM
YMeHbuleHueM e20 NpeoelbHOU Noae3HOCmU. 3aKOH 0OpAMHOU WUPOMbL NPUMEHAEMCSL C
MOYHOCMbIO MOJLKO 8 CIAMUCTIUKE UTU NPU KPATNKOBPEMEH HbIX NOGMOPHbIX
npucnocobnenusx.] . YKperustomascs cuina OuMeTauin3Ma 3aBUCUT OT HMIMPUHBI COCYIOB, a HE
OT MOJIOXKEHUS NepernoHKU. OH COXpaHSET MOJIHYIO CHITY HE3aBUCHMO OT COOTHOIICHUS MEXKIY
KOJINYECTBAMU 30JI0TBIX U CEpeOPSHBIX JIEHET, M OH TaK K€ CUJICH, KOTJ]a TOJIbKO O/IHA Hallus
npUepKUBaeTcs OUMEeTaUIN3Ma, KaK M TOTAa, KOTAa LeNblii MUp IPUHUMAET 3Ty CUCTEMY.
Jaxe eciu Ob1 TObKO 0/1Ha [1IBeiapust umena ycrnenHo AeUCTBYIOUIYIO0 CUCTEMY
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OuMeTayuIM3Ma, OHa MOTJIa Obl IO €ro KpyLIeHUs MOAAePKUBATh M YPAaBHOBEIIUBATH ICHEKHOE
oOpaiieHre Bcero Mupa, 6e3pa3indHo, ObUIO JIn Obl B OCHOBAHKE 3TOTO OOPAIIEHUS TTIOJI0KEHO
30J10TO MM cepedpo. Ha camom zierne mup mosp30Bajicst Obl BCEMH BBITOaMU OUMETAIUIN3MA,
npumensiemoro B I1IBeiniapuu, 6e3 ero 301 u onacHocTel. DTa MeKIyHApOIHAsS (PYHKITHS
npeKpaTHiach Obl Cpasy, Kak TOJIBKO MOTepresna Obl KpyIIeHne cucTeMa OMMeTauIn3Ma.

HyXHO OTMETHUTB, UTO JUIUTEIILHOE YPaBHOBEIIMBAIOIIEE JeHCTBUE OUMETAIUIN3MA SIBIISIETCS
TOJIBKO OTHOCHUTEIBHBIM. [IOHATHO, 4TO OMH MeTas1 Obl1 Obl yCTOMUMBEE KaK eIMHCTBEHHOE
OCHOBAHHE CHCTEMBI, YeM B TOM CJIydae, KOT/1a OH COeUHAICS Obl ¢ npyruM. B cnemyromeit
IJIaBE€ MbI pPACCMOTPUM IPEAE, 10 KOTOPOro 3TO YPAaBHUBAHUE SIBJISETCS BO3MOYKHBIM. 3/1€Ch MBI
OTPaHUYMBAEMCS TOJIBKO BBIICHEHHEM MEXaHMUYECKOTO JCHCTBUS CHCTEMbl OUMETAIUIN3MA.

8 4. “Xpomawmasi’ Baiwra, Bajawra “ Gold-Exchange Standard”

B HacTosimee Bpemsi OMMeTaIu3M MPeICTaBIsIeT TOJIBKO UCTOPUIECKUI HHTEpec. JTa cucTeMa
0oJIbIIIe HE UMEET MPUMEHEHHs, HO €€ MPEeKHEee TOCIIOICTBO OCTABHIIO 3a COOOM BO MHOTHX
cTpaHax, Bkitouass @pannuio u CoequHennslie 1ITaTel, 1eHeKHYIO CUCTEMY, KOTOpasi HHOT1a
Ha3bIBaeTcs “xpoMatomieil” BamoTol. [logo0Has cucrema nosBiseTcs TOraa, Koraa npu
CYIIECTBOBAaHUY OMMETAIITU3MA, TPEXk/Ie YeM OJMH U3 METAJUIOB IIEIMKOM BBITECHHUT JAPYroH,
MOHETHBIE IBOPBI 3aKPBIBAIOTCS JJIsi 60JI€e JEMIeBOr0 U3 HUX, HO JIEHBIU, KOTOPBIC OBLIH YiKe
OTUYEKaHEHBI K 9TOMY BPEMEHH, He U3bIMAIOTCS U3 oOpateHus. [Ipeamnonoxum, 4To MEeTaIoM,
HE TIOJIIeKAINM CBOOOTHOM YeKkaHKe, OyaeT cepedpo, Kak 3To uMeeT MecTo Bo DpaHimu u
Coenunennsbix llltatax. Bee AeHbry, y)xe OTYCKaHEHHBIE U3 ATOTO METallJla U HaXOISIIHeCs B
oOpallleHHH, YIePKUBAIOTCS B 0OpaleHur HapaBHe ¢ 3070ToM (al pari). D1o paBeHCTBO MOXKET
MPOJIOIIKATHCS JaXKe TOTJa, KOrAa OyIyT YeKaHUTHCS BPeMsI OT BpPEeMEHHU OTrpaHHuEHHbBIC
JIOTIOJTHUTENFHBIE CYMMBI CEPEOPSHBIX JIEHET. JTO MOBJIeUeT 3a COO0M pa3HUIly B IEHHOCTH
MEXITY cepeOpPSHBIMH CIIMTKAMU U CEpeOPSTHHIMU MOHETaMH, TaK KaK HOMUHAJIbHAs IICHHOCTh
cepeOpsSHBIX MOHET Oy/IeT BBIIIE UX ACHUCTBUTEIHLHON IEHHOCTU. JTO MOJOKEHHE U300paKeHO
Ha puc. 8.

Puc. 8

Ha sto0if ¢urype TpyOKa, coeauHsIONIas IEHESKHBIA COCY] C COCYIOM CepeOpSHBIX CTUTKOB, KaK
ObI pa3zpe3aHa Wiy, JIydllie, 3aKpbITa KJIalaHOM, KOTOPBII MperpaxaaeT nepexo cepedpa us3
pe3epByapa CIMTKOB B JICHEXKHBIN pe3epByap, HO He 00paTHO (Tak KaK HUKaKOH 3aKOH HUKOT/Ia
HE MOJKET BOCIIPEIISTCTBOBATH MEPEIIaBKe CEPEeOPSHBIX MOHET B CIIMTKH). BHOBB 100BITOC
cepebpo HE MOXKET CHIENaThCs TEeNeph ACHbIaMU U TEM CaMbIM IMOHU3HUThH MOKYIATEIbHYIO CUITY
JICHET.

C npyro#i CTOPOHBI, HOBBIE ITOCTYIUIEHUS 30J10Ta MPOAOJIKAIOT BIUATH HA LIEHHOCTD JEHET, KaK U
Ipex/ie, IPUTOM Ha LIEHHOCTh HE TOJIBKO 30JI0THIX JICHET, HO ¥ MapaJuIeIbHO 00paIaonXCs
cepeOpsIHBIX ACHET, HOMUHAJIbHAS IIEHHOCTh KOTOPBIX BBILIE JIeiicTBUTENbHOM. Eciu Obl B
JICHEKHBIN COCY/ BIUBAIOCH OOJIBILE 30JI0TA, TO 3TO HOBBICKUIIO ObI IEHEKHBINA YpoBeHb. Eciu
ObI 3TOT YPOBEHB BCEra OCTABAJICA BBIILIE, YEM YPOBEHB B COCY I CEPEOPSIHBIX CIIUTKOB,
cepeOpo nmepenuBanoch Obl U3 ICHEKHOTO COCY/Ia B COCY/I CIMTKOB, TaK KaK MMPOXOJ B ’TOM
HAaIpaBJIeHUH (T. €. B HANPABIICHUY MEPEILIaBKH) elie cBoboieH. J[o Tex mop, 0AHaKO, MOoKa
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JICHEXKHBII YpOBEHb OCTAETCSl HUXKE YPOBHsI cepeOpa B CIIMTKAX, T. €. [I0Ka YeKaHHOe cepedpo
CTOUT JIOPOXKE, YeM HeUeKaHHOe, He Oy/eT TeueHHs cepedpa HU B KAKOM HallpaBJICHUH.
3aKOHOJATENBHOE 3alPEIICHUE IPENATCTBYET TEUEHUIO B OJIHOM HAlpPaBJICHUH, a 3aKOHBI
OTHOCHUTEJIbHBIX YPOBHEH NMPENATCTBYIOT €r0 TEYEHUIO B JPYTOM.

B TOJIbKO YTO pacCMOTPEHHOM Cilyyae LEHHOCTh YeKaHHOTo cepedpa OyieT paBHa EHHOCTH
30J10Ta B 3aKOHHOM COOTHOIIEHNHU. COBEPIIEHHO TaKOM K€ IPUHLIUII IPUIIAraeTCs B Cilydae
BCAKHX JCHET, YeKaHHAas LIEHHOCTbh KOTOPBIX BHIIIE, YEM LIEHHOCTh MaTepUaia, U3 KOTOpOro OHU
crnenansl. Bo3zbMeM, Hanipumep, citydail OyMakHbIX jgeHer. J[o Tex mop noka OHW UMEIOT
OTJIMYUTENbHbIC IPU3HAKY JICHET - BCEOOITYI0 MPUHIUMAEMOCTh IO UX HOMHUHAJIHOW [IEHHOCTH U
MOKa UX KOJMYECTBO OIPAHUYEHO, X IIEHHOCTh OyeT OOBIYHO paBHA LIEHHOCTH 30J10TOU
MOHETHI TAKOT'O K€ HOMUHAJIBHOI'O JOCTOMHCTBA. EClIN MX KOJIMYECTBO HEONIPEIETIEHHO
BO3pACTaeT, OHU OYIyT MOCTENEHHO BBHITECHATH BCE 30JI0TO M LIETMKOM 3aIOJHAT JCHEKHBIH
COCY/Jl COBEPILIEHHO TaK e, Kak ObLJI0 ObI ¢ cepeOpoM npu OuMeTauiu3Me, eciid Obl OHO
MPOM3BOAMUIIOCH B IOCTATOYHO OOJIBIIMX KOJMYECTBAX. AHATIOTUYHOE JIeHCTBUE UMEIH OBl
KpPEIUTHBIE IEHbIU U KPEIUT B (hopMe OAaHKOBCKHX JeMO3UTOB. [IpH pacrpocTpaHeHHOCTH
10JIb30BAHMSI UMU OHHM YMEHBILIAIOT CIPOC Ha 30J10TO, IOHM)KAIOT €r0 IEHHOCTD KaK JIEHET U
3aCTaBJIAIOT OOJIBIIYIO YaCTh €T0 YXOAUTh B U3/EJHUS WIH B IPYTUe CTPAHBI.

Jlo Tex mop moka KoJIMYecTBO cepedpa Uilu APYruX JCHEKHBIX 3HAKOB, HAITPUMEp OYMasKHBIX
JICHEeT, CIIUIIKOM MaJlo, YTOOBI BIIOJIHE BHITECHUTH 30JI0TO, 30JI0TO OyIET YAepKUBATHCS B
obpatenuu. [IeHHOCTh APYrHUX JACHET B TAKOM CIIydae HE MOXET YIacTh HUXKE, YeM IIeHHOCTh
30J10Ta, TaK KaK e€CJId OBl ATO IPOU3OIILIO, TO, IO 3aKOHY [ peliema, OHU BHITECHUIIHN ObI 30J10TO,
HO MBI IIPEINOJIOKMIH, YTO UX HATHYHOE KOJTUYECTBO HEIOCTATOUHO s ATOTO0. [lapuTeT
MEXIy cepeOpsSHBIMI MOHETaAMH M 30JI0TOM TIpH “XpoMarolieil” BalIOTe HE 3aBHCHT,
CJIeJIOBATENbHO, HEITPEMEHHO OT KaKoi Obl TO HU OBLITIO pa3MEHHOCTH Ha 30J0TO, HO MOXKET OBITh
TOJIBKO Pe3yJIbTaTOM OTPaHUYEHHUS KOIMUYECTBA cepeOpsHbIX MoHeT. [lomobHoe orpaHnnyeHme
OOBIYHO SIBISIETCSA JOCTATOYHBIM, YTOOBI MOIICPKUBATH MTAPUTET BOMIPEKH HEPA3MEHHOCTH.
OpHako 3TO HE BCer/a CIpaBeJINBO, TaK KaK ecli Obl HaCETICHHE MOTEePsIIo JOBEpHUeE K
HEKOTOPBIM BHJIaM HEPA3MEHHBIX OyMaKHBIX WIIM APYTUX HETIOTHOLEHHBIX JICHET, JaXke, eCIH
OHHM U He ObUIH BBIMYIICHHI B YpE3MEPHOM KOJMYECTBE, TO BCE K€ OHU OyIyT 00ECIIeHEeHbI U
OyIyT IOUTH TaK K€ JCIIEBHI B ICHEkKHOU (hopMe, Kak U B BUJIE CBIPOTO MaTepuana. YenoBek
CKJIOHEH MPUHUMATh JICHBTY TI0 UX HOMUHAJIBHOHN IIEHHOCTH JI0 T€X MOp, MOKa OH YBEPEH, UTO
BCSAKHI Ipyroil rOTOB MOCTYIATh Tak >ke. Ho BO3MOKHO, HallpuMep, 4TO MPOCTOM cTpax
pa3pymuT 310 noBepue. [lomyyaTens, KOTOPBINA IPU OOBIYHBIX 00CTOSTENHLCTBAX IPUHUMAET 0€3
BO3PQKCHUI BCAKHUE JIEHBIH, SBIISIONINECS OOBIYHBIM WIIH 3aKOHHBIM TIATEKHBIM CPEJICTBOM,
MOJKET Tenepb Ha4aTh HACTAUBaTh “Ha UCKIIOYCHUH U3 KOHTpaKkTa” OoJiee JNemieBoil BatOThH /B
MEXAHUYECKOM UCMOIKOBAHUU, MAK KAK 3AKOH Meneps ympamui Obl C80I0 CUTLY, NePENOHKA He
NOOYUHANACH Obl OOIbULE OABNIEHUIO CRPABA U NPOUZOULLA Obl SHAYUMENbHAS. PASHUYA 6 YPOGHSIX
no obe cmopouwl. Takou Mexanuzm uitoCmpuposal Ovl napaiieibhoe oopawerue 08yx
Memannios npu c600600HOU OYEHKe KAAHCO020 U3 HUX, HO ONbIM NOKA3bIBACH, YO MAKOe
noodHCeHUe ABNACMCA CIUUKOM HEYOOOHbIM, 4umobbl 00120 yoepacusamocs. Cepebpo 6yoem
YUPKYIUPOBAMb 8Ce MeHee U MeHee, M. €. CKOPOCMb €20 00paweHusi Oyoem nocmeneHHo
YyMeHvuamvbcsi. Imo, Kak mvl 8UOeIU, MOJACEem OblMb U300PANHCEHO NOLONCEHUEM, YO
AHCUOKOCMB 8 OeHedcHOM cocyOe (MOoabKO 6NPaso om NePenoHK) NOYYUm OOIbULYIO
NIOMHOCMb, MeM CAMbIM neped8uedsi NepenoHKy enpaso. Eciu cepebpo coseepuienno
nepecmanem yupKyiuposams, Nepenouka OKOHUAMeIbHO NePeosUHEncs Hanpaso u Mvl 6yoem
uMems 30J10Mot MOHOMEMALIUIM. [{eHENHCHbIM Pe3yTbmamom no00OH020 OMPUYAMETLHOZO
omuoulenusl K cepebpy 6yoem, makum oo6pazom, no8bluleHue YeHvl 3010ma.) . ITo 3HAYHT, YTO
OH MO>KET HACTauBaTh MPHU 3aKIFOYECHUH BCEX CBOUX OYAYIINX KOHTPAKTOB Ha IIaTeXax B
MOHETax W3 JIy4llIero MeTajia, HallpuMep 30JI0Ta, U TEM CaMbIM COJICHCTBOBATDH JalIbHEHIIIEMY
MaJeHUIO OOECIICHEHHBIX OYMaKHBIX JICHET.
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Wtak, Hepa3MeHHbIe OyMa)KHbIE JIEHBI'H, TOJJOOHO HAIIUM HEPa3MEHHBIM cepeOpsSHBIM
JoJIapaM, MOTYT IUPKY/IHPOBaTh &l pari ¢ ApyruMu AeHbraMH, €CIIH KOJUYECTBO UX
OTPaHUYEHO U OHU HE SBJSIOTCS CIMIIKOM HETOMYJIAPHBIMU. ECIM nX KOJIMYECTBO MOCTENIEHHO
YBEIMUMBACTCS, TO TAKUE HEPA3MEHHBIE JICHBI'M MOTYT U3THATh BCE METAINIMUECKUE ICHBIU U
BCTYIUTH B HEOCTIOpUMOE 00JIaiaHue BCeit 001acThI0 IEHE)KHOTO 00palleHusI.

Ho xoTs nogo0OHBIN pe3ynbTar, T. €. TAKOe MOJIOKEHUE, KOTa OyMaKHbIC JICHBIU SBIISIOTCSI
€IMHCTBCHHBIMU JICHBIaMHU, H BO3MOKEH, OH PE/IKO SIBIISICTCS JKeJaTeIbHBIM. be3 ctporux
3aKOHHBIX F'apaHTUI HEPA3MEHHOCTb SIBIISICTCS IIOCTOSIHHBIM COOJIa3HOM K 3JI0YIIOTPEOICHUSIM, U
3TOT (akT caM 1o cede y:xe Bo30yKJaeT HeloBEepUe JCTOBbIX KPYrOB U NMPEMSTCTBYET
3aKJIFOUCHHUIO JIOJITOCPOYHBIX KOHTPAKTOB M CO3JIaHUIO Tpennpusituii. HepasmeHHbie OyMaskHbIC
JCHBIY TIOYTH HEU3MEHHO OKa3bIBAJIMCH OOJIBIIUM 3JI0M JIJIsl CTPAHbI, OJIb3YIOIEHCS HMH.
Mexty TeM, XOTsl pa3MEHHOCTb HE SIBJIICTCS 0€3YCIOBHO HEOOXOIMMOM JUIsl CO3/IaHMsI ITAPUTETA
UX IIEHHOCTH C ITOJTHOIICHHBIMU JICHbI'aMH, TPAKTUUECKH OHA SIBIIIETCS MYAPOI
NPeI0CTOPOIKHOCTHIO0. JInmenne pasMeHHocTH cepedpsiHoro posutapa B Coeaunennbix LTarax
SIBJISIETCS] OJTHUM U3 TJIABHBIX JIEEKTOB B HAIIEH HEYIOBJICTBOPUTEIILHOM JJCHE)KHOW CHCTEME U
IIOCTOSIHHOM OITACHOCTBIO.

B03MOKHBI pa3JIM4HbIC CTEEHU pa3MeHHOCTH. OHOM U3 HauboJIee HHTEPECHBIX CUCTEM
YaCTUYHOM pa3MEHHOCTH SIBJISICTCS CHCTEMa, 3BecTHas Ternepb kak “ Gold-Exchange Standard”,
MPU KOTOPOH CTPaHbl, HE MMEIOIINE CTPOTOU 30JI0TOM BAJIOTHI, TEM HE MEHEE MO/IICPIKUBAIOT
TBEP/IbI MAPUTET C 30JI0TOM 4epe3 BHeIHue Oupxu. [Ipu 3Tl crucTeMe MPaBUTENbCTBO UM
€ro areHThI XOTs M HE Pa3MEHUBAIOT CBOMX JICHE)KHBIX 3HAKOB Ha 30JI0TO, HO Pa3MEHHUBAIOT UX
Ha BEKCEJIs, MOJICKAIINE OIJIaTe 30JI0TOM 3a TPaHMIICH, T. €. HAa UHOCTPAHHBIC JEBHU3bI. DTO
3HAYMT, YTO NPABUTENBCTBO MPOJIAET Bekcess Ha JIonmoH mm Helo-Mopk 1o ycTaHoBneHHO#
1ieHe. JIeHexKHbIe 3HaKH, KOTOPbIE OHO TAKMM 00Pa30M MOJIyYaeT U B U3BECTHOM CMBICIIE
pa3MEHHMBAET, OHO JCPKUT BHE 0OpallleHHsI, IOKa [IeHa MHOCTPAHHBIX BEKcesel He ymazeT (T. e.
MOKa CIIPOC Ha Pa3MEH He MPEKPATHTCS).

Cucrema “Gold-Exchange Standard” mosxeT ObITh paccMaTprBaeMa Kak 0COOBIi BUJT
“Xpomarorieii” BaJIOTHI C IOTTOJTHEHUEM B BUJIE YaCTHYHOTO pa3MeHa.

3TO ONOJHEHKE, OJHAKO, 3HAUUTETFHO MOJU(PHULIUPYET IPUPOLY “XpOMAIOIIEH” BaTIOTHI.
“Xpomaromas” Bamota 6e3 cBszu ¢ Gold-Exchange moxer Bo Besikoe Bpemsl pa3pyIIuThCs, €CIIH
cepeOpo (Wim BCSKKE APYrHe ACHBI'M C HOMUHAIBHBIM JIOCTOMHCTBOM, IPEBBIIAIOIINM HX
IEWCTBUTENLHYIO IEHHOCTh) CTAaHET HACTOJIBKO MPEN300MITYIOIINM CPABHUTEIBLHO C pa3MepaMu
TOPrOBJIH, YTO OKOHYATEIBHO 3aMEHHUT CO00H 30710T0. Kak ToIbKO Bece 30510TO OyeT BHITECHEHO
U3 OOpallleHus1, TAPUTET C 30JI0TOM Hapymaercs. Ho npu cucreme “Gold-Exchange Standard”
Takas KatacTpoga MoxeT ObITh u30eruyra. Ha camom zene rnpu 31oit cucreme HET
HE00X0AMMOCTH BCET[a UMETh 30JI0TO B 0OparieHuu. [ 0TOBHOCTh IIPaBUTENLCTBA IIPOJaBaTh
MHOCTPAHHYIO BATIOTY 10 (PMKCUPOBAHHOM LIeHE U yJepKUBATh cepedpo, MOIYyUEHHOE 32
BAJIIOTY, U3BJIEKAET POBHO CTOJIBKO JIEHET M3 00paIleHus, KaK eciau Obl ObUIO JeHCTBUTEIBHO
BBIBE3€HO SKBUBAJIEHTHOE KOJIMUYECTBO 30J10Ta. J[0 TeX mop mnoka npaBUTEILCTBO TOTOBO U
CIIOCOOHO PEryIupoBaTh IIEHY BEKCEel CTpaH, UIMEIOIINX 30JI0TYIO BAIIOTY, OHO IpsSo facto
HOIEP>)KUBAET MPUOIUIUTEIBHBIN MAPUTET C 30JI0TOM.

§ 5. bumera;un3m B0 @paHuun

Tenepb HaM NPEACTOUT WILTFOCTPUPOBATH UCTOPUUYECKUMHU PUMEPAMH TOJIBKO YTO U3JI0KEHHBIE
npuHuunsl. [lepBbiii 1 Hanbosee BaKHbINA puMep Mbl UMeeM Bo Ppaniun. OTHOIIEHHE MEXIY
cepedpoM u 30510TOM Kak 15 1/2:1 Gputo npunsaTo Bo @pannyu B 1785 r. u npogomkeHo
3akoHoM 1803 r. Mcropust @panuuu u Jlatunckoro Coro3a B TedeHue neproaa ot 1785r. u B
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ocobenHoctH oT 1803 no 1873 r. ouens noyunrenbHa. OHA TaeT MPAKTHUECKYIO WILTIOCTPALHIO
TEOPHH, YTO, KOT/Ia YCIOBUS OJIATONPHATHBI, 30JI0TO U CepeOpO MOTYT OCTaBaThCsl CBSI3aHHBIMU
BMECTE B TEUCHHE 3HAUUTEIBHOTO TIEPHO/Ia IIOCPEICTBOM OMMeTauin3Ma. B Tedenue atoro
nepuo/a myoarka oObIYHO HE OIIyIIajia HUKAKOr0 HEPaBEHCTBA IICHHOCTH, a TOJIBKO 3aMeyvaia
nepexo/Ibl OT OTHOCHTEILHOTO MPeo0IiaiaHus 30JI0Ta K OTHOCHTEIILHOMY MPe00IaIaHUI0
cepeOpa B IeHe)KHOM oOpanieHun u Vice versa [Ipasna, mpu onToBOW TOProBiIe CIMTKAMU Ha
pBIHKE OBLIH JIETKHE OTKJIOHEHUs OT oTHomieHus 15 1/2:1. Ho noao0HbIe OTKJIOHEHUS TOJIBKO
CocOoOCTBOBAIM BOCCTAHOBJICHHIO PAaBHOBECHSI.

C 1803 o 1850 r. nabmoaach TEHACHIUS K BEITECHEHUIO 30510Ta cepedpom. [IpuaepxuBasch
HAIIUX MEXaHUYECKUX TEPMUHOB, MbI CKaXKE€M, YTO 3TO ObUI B OOJIBLIIMHCTBE CIy4aeB MIPUTOK C
[IPaBOil CTOPOHBI B ICHEKHBIN COCY/ U TIEPENOHKA IOCTENEHHO NepeaBuraiack Bieso. Jo 1830
I'. HE UMEETCS OT/IENbHBIX M HEMPEPHIBHBIX CTATUCTHYECKUX JAHHBIX O JBH)KECHUU 30JI0TA U
cepedpa. C 1830 no 1847 r. BKIIOYUTENBHO OBLT YUCTHII 3KCIIOPT 30J10Ta B cyMMe 73 MIH. ¢p.,
XOTS IATh U3 3TUX JIET OKa3bIBAIOT UMIIOPT, IPHUYEM CPEIHUI r0J0OBOM 3KCIIOPT MpeBbiiiai 4
MitH. ¢p. C 1830 no 1851 r. 6bu1 UUCTHII UMITOPT cepedpa KaxIblid IO, COCTABJISIBILUI B CyMMe
miist Beero nepuoaa 2297 miH. ¢p. nim B cpeaneM cpbiine 104 miH. ¢p. B rox. Ctatuctuueckue
JaHHBIE 111 cepedpa B3ATH 10 1851 1., moTOMY 4TO MOCIE 3TOro roja IBMKEeHUE cepedpa cTajo
oOpaTHBIM, B TO BpeMsl Kak JJIs 30J10Ta BHYTpeHHUN puTok Havancs ¢ 1848 r. Cepebpo
BBITECHSUIO 30JI0TO U HAIOJIHAIO KaHAJIbl AEHEXKHOT 0 oOpaieHus. Tem He MeHee coCcya
JICHEKHOTO 00paIlleHus pacIIUpPsUICS TaK OBICTPO, T.€. TOPTrOBbIil 000POT YBETUUUBAJICS, YTO
MIPOMCXOIUIIO HE TIOBBIIIEHHE 1IEH, a CKopee ux nonmxenue. B 1850 r. nepenonka npakTu4ecku
JIOCTHUTJIA CBOETO Mpeaena. bumerannusm noteprnesn Obl KpylieHHe U IpeBpaTuiics Obl B
cepeOpsiHbIIT MOHOMETAJIIIM3M, €CJIU ObI B 3TOT MOMEHT, Kak OyATO JUIsl TOTO, 4YTOOBI CACTH
MOJIOKEHHE, HEe OBLIIO OTKPHITO 30J10TO B Kanmudopauu. BeneacTBue HOBOro 1 BO3pacTaromero
IIPOM3BO/ICTBA 30J10Ta MPOU3OIIIIO0 00paTHOE ABMKEHUE - IPUTOK 30J10Ta BO (hpaHIly3CcKoe
JeHexHoe oOparienue u oTauB cepedpa. C 1848 mo 1870 r. BKIIOUUTENFHO YUCTHIA UMIOPT
30510Ta gocturaet 5153 miH. ¢p., nnu ceie 224 MitH. ¢p. B ToJl, B TO BpeMs KaK YUCTBIN
skcnopt cepedpa ¢ 1852 mo 1864 r. BrimrountenbHo AocTUr 1726 MiH. ¢p., unu okono 133 miH.
¢p. B roa. 30JI0TO BBITECHSJIO cepeOpO U HAMOIHSIIO KaHaNbI IeHeXHOro oOpamenus. Kazanoce
BO3MOKHBIM, yTO DpaHIIMsl COBEPILIEHHO OYUCTUT OT cepedpa CBOe JeHEkKHOe OOpalleHue 1
nepeier k 3010t1oit Bamote. B 1865 r. dpannus obpazosana Bmecte ¢ benbrueit, Utanueit u
IBeitiapueii Jlarnnckuit Monetnsiit Coto3, k kotopomy B 1868 r. npucoeaunumnaces u I'perus.
KonngectBo cepedpa B cyOcuanapHbIX MOHETaX OBbLIO MOHM)KEHO, HO JJIS IOJTHOLIEHHBIX
cepeOpsIHBIX MOHET ObUIO COXPAHEHO CTapoe COOTHOIIEHHE ¢ 30J10ToM. Ho HOBBIE 30710ThIE
PYAHUKH MOCTENIEHHO MCTOLIAINCH, B TO BpeMs Kak IPOM3BOACTBO cepedpa BO3pacTajo, B
COOTBETCTBHUH C YeM HaOII0IAI0Ch TaKKe U 00paTHOE ABMIKEHHE B IOTOKaX 30510Ta U cepedpa. C
1871 no 1873 r. BKIIOYUTEIBHO YUCTHINA HKCIOPT 30J10TA TOCTUT 375 MIIH. (p., MU B CpeTHEM
125 muH. ¢p. B rog, B To BpeMs Kak ¢ 1865 no 1873 r. BKIIOUUTENBHO YUCTHIA UMIIOPT cepedpa
noctur 860 miH. ¢p., uiau cBbie 94 mMiH. ¢p. B roa. Takum o0pa3om, Jaxke paHbllie, 4eM
30510710 B 1871 r. Hauano oriuBate u3 Opanuuu, cepedpo Havyano NpuUIMBaTh TyAa B 1865 .
Cepebpo Hayao NOCTENEHHO BBITECHATH 30J10TO U3 0OpalieHus, 1 ecinu 661 PpaHuus 1 Jpyrue
ctpanbl Jlatunckoro Coro3a ofiHa 3a APYroi He MPUOCTAHOBWIIM CBOOOTHOM YeKaHKU cepedpa B
1873-1878 rr., oHM OKa3aIuCch ObI IPU cepeOpsIHOM, a HEe IPU 30JI0TOH BastoTe. bumeTammucTs
00BSABUIIN, YTO IPUUMHON KpyIIeHUs1 OuMeTaiiu3Ma aBuics pakt geMmoHeTuzauuu cepedpa. Ho
UCTUHHBIM OYZET TO NOJI0XKEHUE, YTO KpyLeHHe OuMeTamin3Ma ObUIo MPUIMHON
JIEeMOHETH3aluu cepedpa, XOTs IEMOHETH3allKs, OTBJIeKas cepedpo U3 0OpalleHHs U OCTaBIIss
30JI0TO B OOpaIlleHUH, 3aCTaBIISIET PACIIUPITHCSA YXKe CO3AABIIYIOCS MEXKIY 30JI0TOM U cepedpom
nponacte. J[pyrumu cioBamH, epenoHKa MoAoILIa BIJIOTHYIO K JIEBOMY IpeieNy, U JICHEKHbIN
cocy]l OblT HaroJIHEH B OoJiblIel yacTu cepedpom. Jlatunckuit Coro3 MOT Obl, TOHSTHO,
HOJIEP>)KUBATh OMMETAJUIN3M Jalibllie, €clii Obl ApYrue CTpaHbl MPUCOETMHIINCH K HeMy. Ho
Jlatuackomy Coro3y NpeACTOsIIO MOTJIOTUTh HE TOJIBKO OO0JIBIIOE KOJMUECTBO cepedpa,
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I00BIBAEMOTO B pyIHUKAX, HO U 3HAUYUTEIFHOE KOJMUYECTBO cepedpa, KOTOPOE COCTABIISIO
paHblIIe YacTh TEPMAHCKOT0 IEHEKHOTO 3araca U pu nepexoe I'epmanun nocine ppanko-
MPYCCKON BOWMHBI K 30JI0TOM BasltoTe OBLIIO OPOIIEHO Ha PHIHOK. DTO 3HAYMT, YTO HE TOJIBKO
cepeOpsiHbIe PYJTHUKH, HO U CTPaHbI, IEMOHETH3UPYIOLIHE cepedpo, cOpachiBaiIu CBOM
cepeOpsiHbIi Tpy3 Ha Jlatunckuii Coro3. [IpubaBum K ’TOMY JBUKEHHUE B MMOJIB3Y 30JI0TOM
BatoThl B CkaHAMHABCKUX cTpaHax U B CoennHeHHbIX [lITarax, u HaM cTaHET OYEBUIHO, YTO
ObUIO MHOTO MPEMATCTBUH 1 porBeTanus Coro3a, BKIIOYAIOIIET0 TaK MAJIO U IPUTOM
OoJbIICH YacThI0 HE3HAUUTEIILHBIX TOCYapCTB.

[Tapurer ¢ 30;10TOM TSI OCTaroIIerocs B oopamienuu cepedpa B Jlatuackom Corose Tenepb
OXpaHseTCA Ha OCHOBAHUH M3JI0’KEHHBIX PaHee B 3TOM IJIaBe MPUHLIUIIOB, 8 MMEHHO IIyTeM
OTPaHUYEHUS KOJMYECTBA CepeOPSHBIX JICHET, a TAKXKe OOBABICHUS UX 3aKOHHBIM IJIATEKHBIM
CPEACTBOM H IIpUEMa B YILIATy IMYOJIUYHBIX COOPOB.

8 6. Ypoku (paHIly3CKOro onbITa

CrpanHo, 4to ypoku OpaHLuu U APyrHe SKCIEPUMEHTHI, KayKeTcsl, He ObLIM BOOOIIE OHATH HH
MOHOMETAJUIMCTaMHU, HU OMMeTaiuctamu. Hanpumep, HenmpuMUpUMbIe MOHOMETAJUIUCTBI
yKa3bIBaJIM Ha KOJICOAaHUS LICHHOCTH 30JI0Ta U cepedpa B TEUCHHUE TPEX YETBEPTEH CTOJIETUS KaK
Ha JIOBOJI, OTIPOBEPTaOLINI BO3MOXKHOCTh MOAJIEPKAHUS 3aKOHHOTO COOTHOIICHUS MEXTY
HEHHOCTSIMH 000X MeTaioB. OHM MOTJIM OBI C TAKUM K€ YCIIEXOM yKa3bIBaTh Ha psiOb mpyna
WIN Ha JIETKOE TeYEHHE PEKU KaK Ha JIOBOJIbl, OPOBEPraouIie TOT (haKT, 4TO BOJIA CTPEMHUTCS K
OTIpe/IeJICHHOMY YPOBHIO. DTa psiOb B IEHCTBUTEILHOCTH OOHAPY)KUBAET MPOIIECC CTPEMIICHHS K
OTIpe/IeJICHHOMY YPOBHIO U SBJISIETCS HUYTOKHOU IO CPaBHEHHIO C TEMH KOJIEOAHUSAMH,
KOTOPBIE, 110 BCei BEPOSITHOCTH, UMEJH OBl MECTO, €CITU ObI HE CYIIECTBOBAJIO 3aKOHHOT'O
cooTHoIeHus. [luarpamma u Tabnuiel, npuBeneHHsle oy B ero “Mcropun neHexHOTO
oOpamienus”, ¥ MoJ0OHas XKe TuarpaMmMa, pUBOJMMAas HaMH, TOKa3bIBAIOT, YTO B TEUCHHE
nepuoa HarbiBa cepedpa ¢ 1803 nmo 1850 r., Bonpeku 3HaYUTENbHOMY YBEIUYEHUIO
KoJm4ecTBa cepedpa cootHomenne 15%: 1 yeenuummoch maximum toabko Ha 0,75 myHKTa, Win
HeMHOTro Ooublie yeM 4,8% B cpellHEM B T'OJl, U Cpe/iHee OTKIOHEHHE COCTaBIIsLIo0 Tojbko 0,29
nyHkTa, uan 1,9%. Kpome toro, 6osbiiias 4acTh OTKIOHEHUH 00BSICHSIETCS MONITHHON 32
YeKaHKy, KOTopas B TO BpeMs cymiectBoBana Bo ®pannuu /Cu.: Johnson J. F. Money and
Currency. Boston (Ginn), 1905. P. 227.] . B Teuenue nocienyromiero nepuoja, ot 1851 mo 1870
T., XapaKTepU3yeMOTO 3HAYUTEILHBIM ITPUTOKOM 30JI0Ta, MAKCHMAaIBHOE OTKIIOHEHHE (B
obpataom Hanpasnerun) 6buto 0,31 myHkra, nin 2%, npu cpeanem otkionennu 0,14 myHkTa,
wnu 0,9%; B nepuon ot 1871 no 1873 r., xapakrepusyemblil IPUTOKOM cepeOpa U OTIMBOM
30710Ta, cooTHotenune 15%: 1 yennuunock Ha 0,42 myHkTa, win Ha 2,7%, npu cpeHeM
otksonenuu Ha 0,21 nynkra, win 1,4% [Xomsa @panyus ne npekpawana cosepuienno oo 1876 e.
YEKAHKY cepeOpsHbIX NAMUPPAHKOBHIX MOHEM, 0OHAKO O2paHuyeHus Havanuce ¢ 1874 2.].
ComnocTaBuM >TH IUGPHI ¢ HUppaMu U1 No3HeHero nepuoaa Haunxas ¢ 1873r. .
MaxkcumanbHO€ OTKIOHEHHE OT cooTHoIenus 15%: 1 nocne 1873 r. nocturano 23,65 myHkTa,
wn 152,6%, npu cpeanem otknonenun 10,4, unu 67,1% [Omu yughpwi 63amut uz doxnados
oupexmopa Monemmnoeo dsopa.]. ictopusi cCOOTHOLIIEHUS MOKa3aHa Ha puc. 9.
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Puc. 9

C npyroii CTOpoHBI, OMMETAJUTUCTHI YACTO OUIMOAINCH, pACCMATPUBAs ATOT SKCIIEPUMEHT KaK
OJIMHAKOBO XOPOIIO WIITIOCTPUPYIOIIUI IPaHUIBI M BOBMOKHOCTH OuMeTaun3ma. B 1850 .
OMMeTAJUTM3M MOYTH MOTepHen KpyueHue Bo @paHuuu 1 J0mKeH OblT Obl CMEHUTBCS
cepeOpsIHBIM MOHOMETAJTM3MOM, €CJIH OBl YBEIMYHUBIIAsACA OObIYA 30JI0Ta HE IOBEPHYIIA
noToka. B 1865 r. 301010 B 3HAUMTENHHON Mepe BEITECHIIIO cepedbpo. B 1873 r. 3070710,
HANpOTUB, B 3HAUUTEIHLHON Mepe HCYe3I10, U, IO-BUIUMOMY, OHO HCUYE3JI0 Obl COBEPILIEHHO, €CITU
ObI HEe IOCJIEI0BAJIO 3aNpelIeHNs] CBOOOTHON YeKaHKU cepedpa. [lanpHeiiee cyiecTBOBaHUE
OoumMeTamu3Ma rpu cootHomenun 15%: 1 B ognoii Tonpko @paniun u Jlatuackom Coroze ObLI0
Ob1, 0€3 COMHEeHHUs1, HeBO3MOKHO. O1HaKo OblIa clefiaHa MOMbITKA, XOTS U HeyJdauHasl, yAepKaTh
COOTHOIIIEHUE MEXKIy MeTaiamu Orke kK 15%: 1, geM 310 ObUIO B ACMCTBUTEIBHOCTH, TaK KaK
Coro3 peacTaBisil Toria 00JIbIION peIHOK cepedpa. Bo3aMoxkHO, 4TO OUMeTaIIN3M
npojep:Kajcs Obl T0JIbIIE BOIPEKH YBEIUYUBIIEMYCsl IPOU3BOICTBY cepedpa, eciu Obl B 3TOT
KPUTUYECKHI NTEPUO/T HEKOTOPBIE APYrHe CTPAaHbl HE MEPELUIH K 30JI0TOH BatoTe. DTOT (akT
MIOMOT HaBOJHUTH cepedpom ctpanbl JlatuHckoro Coro3a ¥ UCTOLIMTH MX 3alackl 30J0Ta. DTH
CTpaHbI TIOHECIIN BCE YOBITKU U MCIIBITAJIN BCE TPEBOTH, CBS3aHHBIE C MOACPKAHUEM
OTIPE/IeJIEHHOTO COOTHOIIEHUS MEX 1y IEHHOCTSIMH 30J10Ta U cepedpa, B TO BpeMst Kak Ipyrue
CTpaHbl MOJTYYMIN OOJIBIIYIO YacTh BBIF0J. B 3TOM 3akiodaercst 0JJHO U3 cinabbIx MecT
OMMeTaUIM3Ma KaK MPaKTHYECKONW MOIUTUYECKOH 3a/1auH, TaK KaK KakJast CTpaHa
NPENOYUTACT, YTOOBI KaKasi-HUOYAb JApyrasi CTpaHa WK APYrue CTpaHbl EPBBIMH BBEIH y ceOs
OoumMeTaun3M. B cuity 3TOro ManoBeposiTHO, YTOObI B OyAyIIeM Kakas-HHOYIb OTJeNbHas
CTpaHa B3siJla Ha ce0sl MHUIIMATUBY BBEJICHUS OMMETAJUIN3Ma, U elle MeHee BeposTHa
BO3MO>KHOCTh 3aKJTIOUEHHSI KaKOT0-HUOY Ib MEXKIYHAPOHOTO COTIIAIICHHUS.

8§ 7. “Xpomawmasi’ Bainwrta B Unaun

Cuctema, npumensiemas Ternepb Bo @paHuuy, NIpUMEHsIeTCS 1 MHOTUMU IPYTHMHU CTpaHaMH,
KOTOpBIE, 110100H0 PpaHIK, ObUTH BBIHYX/IEHBI IPUHATH €€, TaK KaK HHade UM T'PO3HII0
ClIeNaThCs CTpaHaMu ¢ cepeOpsHoil BamtoTol. [locne pa3pbiBa OMMETANINYECKOTO COI03a,
CBsI3bIBaBILEro 10 1873 1. Bce 30J10ThIe U cepeOpsiHbIe CTpaHbl BMECTE, KOMMEPUYECKHI MUP
pacrazics Ha JIBe 4aCTH - Ha CTPaHbI C 30JI0TOM BaJTIOTON M HA CTPAHBI C CepeOpsTHOM BaIOTOM, 1
MHOTHE, KeJasl yAep>KaTbCs Ha OJTHON JIMHUY C TIEPBBIMU, HO 0O0SICh 0Ka3aThCsl Cpeliu
MOCIIE/IHUX, CMACAINCH TEM, UTO 3aKpbhIBaJIM CBOM MOHETHBIE ABOPHI IJIs cepedpa 1 TeM CaMbIM
npUHUMaNK “Xpomaronyro” BamoTy. OJHON U3 TakuX cTpaH Obuta bpuranckas Munus.

HpI/IMep 105910707 HHTCPCCCH NOTOMY, YTO OHAa HUKOIr'Ja HC ObllIa OMMETaITMYECKOM CTpaHOP'I " KO
BPEMCHU NPUHATUA HACTOSAIIEH CUCTEMBI, npu KOTOpOfI 30JI0TO ABJIACTCA OCHOBAHUEM BAJIIOTHI,
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OHa COBEPIIEHHO HE UMella 30JI0Ta B oOparieHir. MOHETHBIE TBOPHI ObLTN 3aKPBITHI IS
cepebpa B ntone 1893 r., u 3aKOHHOE COOTHOIIICHUE MTPUPABHSUIO pynuio Kk 16 nencam. Buavare,
K OOJIBIIIOMY MOPAKEHUIO TEX, KTO 3alIHINal HOBYIO CHCTEMY, TAKOE€ COOTHOIIICHUE HE
ynepxkanochk. Ho Heynaum BHavale, eCTeCTBEHHO, CIEI0OBAI0 OKUIATh, TAK KaK 30JI0Ta
COBEPIICHHO He ObUIO B OOpAIlEHNH, & CYIIIECTBOBAHHIE HEOKHUIAHHBIX H30BITKOB YCKAHHOTO
cepebpa pazmayBaio obparieHne cepeOpsTHBIX MOHET BOTPEKH 3aKPBITHIO MOHETHBIX IBOPOB.
Kpowme Toro, mpaBUTeIbCTBO MPHUHSIIO OT OAHKOB U APYTUX YUPEKICHUIN 3HAYUTEITHHBIC CyMMBI
cepebpa, KOTOpbIe OBLTH MPUBE3CHBI B MIHAMIO 10 3aKPBITUSI MOHETHBIX ABOPOB, U MEPEUEKAHUIIO
€ro; TOYHO TaK e 3HAYUTEeIbHasi cymMmMa cepedpa Oblia B3sTa U3 MPABUTEIHLCTBEHHOTO pe3epBa U
BbIMyIlleHa B oOpaienue. Llennocts pynuu ynana k 1895 r. no 13 nencos. Ho naxe B camom
Hayvalle [IEHHOCTh PYIHH JIepKajiach BBIIIE IICHHOCTH COJEpIKaIlerocs B Heil cepedpa. U ecnu
[IEHHOCTh PYIUU MaJjiaja Mo CPABHEHUIO C TOTAANIHEH IIEHHOCTHIO 30J10Ta, OHA MOBHIIIATIACH 110
CPaBHEHHUIO C LIEHHOCTHIO CePEOPSHBIX CITUTKOB. DTOT (DAKT MOKET CIY)KUTh HECOMHEHHBIM
JI0Ka3aTeNIbCTBOM TOTO, YTO IIECHHOCTh JIEHET HaXOUTCS B HEKOTOPOH 3aBUCUMOCTH OT
KOJIMYECTBA UX, COBEPIIIEHHO 0CO00 OT KOJIMYECTBA U IICHHOCTH MaTepuana, U3 KOTOPOro OHU
caenanbl. Jlanee, IEHHOCTh PYMUU BO3pacTalia MOCTENEHHO JaKe MO0 OTHOUICHHIO K 30JI0TOU
BaitoTe - oT 13 mercoB B 1895 . no 15'/3 nenca B 1898 r. u 10 16 neHCOB, 3aKOHHBIN TTAPUTET, B
1899 r., Ha TakKOBOM YpOBHE OHA U OCTajach JI0 HACTOSIIIETO BpeMeHH. Tak Kak MpaBUTEIHCTBO
Wuanu B Te4eHHE MOCIEIHET0 AeCATUICTHS PAa3MEHUBAIO TI0 TIEPBOMY TPEOOBAHHIO PYITUU Ha
30JI0TO TI0 3TOH IIeHe, TO IIEHHOCTh PYIUH HE MOTJIa MOBBIIAThCs. Eciu OBl 3TO MPOU30IILII0, TO
HAYanoch ObI YCHIIEHHOE MPEIOKEHUE 30JI0Ta B 0OMEH Ha PyMHHH, ObLIO ObI BHITYIIICHO
00JIBIIIOE KOJIMYECTBO PYIHI M 3TO MPOJIOJHKAIOCH OBI 10 TE€X MOp, MOKa IIEHHOCTh X HE ymnala
Ob1 10 16 neHcoB 3a pynuio.

Cucrema Munuu seisiercs moanmuHHOM cuctemoit “ Gold-Exchange Standard”, ysxe onucanHoi# B
8 4 Hacrosiuel riaBbl. Ta ke caMasi CUCTeMa YCIICITHO PUMEHSIeTCs Tereph Ha DUITHITTUHCKIX
octpoBax, B Mekcuke u B [laname. OHa Bbiiepkajia cypoBoe ucnbitanue B Muauu B 1908 1.,
KOTJIa TOPrOBBIi OaslaHC ObLIT HEOIArOMPHUATEH U MOTpeOoBaIach mpoaaxa Bekcenel Ha JIoHaoH
Ha CyMMY CBbIIIe 8 MJIH. (. CT., IPEXkKJIe YeM JCHEeKHOe oOpaieHre MHanu ObUTo JOCTaTOYHO
CKATO, YTOOBI TPOTHUBOCTOSTH OTJIUBY 30JI0Ta.

8 8. “Xpomarwmas” Bamwora B CoenuHennbix llITaTax

K uncny crpaH, HUMEIOIIKX B HACTOSIIEE BPEMs “XPOMAIOIIYI0” BAIIIOTY, OTHOCATCS U
Coenunennsie Lltatel. B 1792 r. Konrpecc npussi nonHeiid 6umerannusM. [lonHas 3akoHHas
IUIaTe)XHask cUiia Obljia MpHUIaHa U 30JI0THIM U CEpeOPsIHBIM MOHETaM, M TOT U JIpyroil MeTat
YyeKaHWIcA CBOOOIHO, 6€3 BCSIKMX OrpaHUYEHUH B oTHOIIEHHH 15 yHIMit cepebpa k 1 yHImu
30J10TA.

3Oro CKOpo CTajlo HUXKE PHIHOYHOTO OTHOIIECHUS, OTIPEIENIABILETOCs MO BIMSHUEM 3arpaHUYHbBIX
U B 0COOEHHOCTH (hpaHIly3CKHX YCIOBUU. BereacTBue 3Toro 3010T0 CTPEMHUIIOCh YXOAUTh U3
cTpaHbl. Henb3sl ¢ TOUHOCTBIO YCTAaHOBUTH BPEMEHU Hauasa 3TOro OTJIMBA 30J10Ta, XOTs Ipod.
Laughlin otrocur ero k 1810 . u nenaet BbIBOJ, 4ro B 1818 1. B 0OpamieHnu ocTaBagoch 0O4eHb
HEeOO0JIBII0E KOJMYECTBO 30JI0Ta. AMEpHKa, HOMUHAJIBHO OCTaBasACh OMMETAIIIMUECKON CTPaHoH,
(bakTHUYECKH cTalla CTPAHOU cepeOpsSHOr0 MOHOMETAITU3MA.

OtyacTy O/ BIMSHUEM XKeJIaHUsI BEPHYTh 30JI0TO B 00pallleHne, a 0TYaCTU TAK)Ke, MOXKET OBITb,
101 BIMSHUEM IIpeojaraeMblX OTKPBITUH 30J0ThIX pyaHHKOB Ha FOre Konrpecc uznan
3akoHbl B 1834 u 1837 rr., ycranaBiMBaromue OTHOIIEHHE cepedpa K 30510Ty kak 16:1 win,
tounee, 16,002:1 B 1834 r. u 15,998:1 B 1837 r. B T0 Bpems Kak MpeabLAyIIUMH 3aKOHAMH
cepeOpsiHbIe IeHbI'M OBUIM OLIEHEHBI BBIIIE CBOCH AEHCTBUTEIBLHON LICHHOCTH, 3TH HOBBIE
3aKOHBI CO3JIAJIM TaKYIO )K€ MEPEOLIeHKY 30J10Ta. IMEHHO TOProBoe OTHOLIEHUE MEXKIY
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METaJUIaMU O0CTaBAJIOCh MPUOIM3UTENBHO paBHBIM 15YT:1, Torna kak MOHETHOE OTHOIIEHHUE
ObUTIO HEMHOTO BhIIIE. B TakoM monoxxeHnu Aesno ocraBanoch 10 1850 r. BeneacTBue atoi
MIEPEOIICHKH 30JI0Ta 30JI0ThIE IEHbI'M, Kak OoJiee JelieBble, COrfacHo 3akoHy I pemiema,
BbITeCHWIN cepedpsiHbie 1 Coenunennble L TaTel cranu cTpaHoii ¢ 3010ToM BamoToit. B 1853 .
IS IPEAYTPEXKICHHUS BEIBO3a CYOCHIMAPHBIX CEpeOPSHBIX MOHET UX BEC ObLT MOHMKEH.

Coenunennsble LLTaThl OcTaBaIUCH MIPH 30JI0TOM OOpallieH!H 10 Havyaja [ paxk1aHCKON BOWHBI, B
TEUYEeHUE KOTOPOH OBUIM BBINMYILICHBI B YPE3MEPHOM KOJIMUECTBE T'PUHOCKH, UITH
rocyIapcTBeHHble OyMakHble JeHbru. OnaTe Havan 1eidcTBOBaTh 3aKkoH I pemema. 3051010, B
CBOIO o4epe/ib, ObIJIO BBITeCHEHO U3 oOpamenus, 1 Coequnennsie LTaTel nepenuin Kk OymaxHOU
BaJIIOTe. B TeueHne HECKOJIBKUX JIET MOCJIe OKOHYAHUS BOWHBI CTpPaHa OCTaBajach MpH
OyMa)XHOM BatOTe C HEOOJIBIIUM KOJIMUECTBOM 30J10Ta B 0OpaIleHNH UCKITIOYUTENFHO Ha
nobepexbe TUXOro okeaHa u Mpu HEOOJBIIOM KOJIMYECT Be cepedpa HOBCEMECTHO.

B 1873 r. Konrpecc u3nan 3akoH, Ha3BaHHBIA OMMETAJUIMCTaMH “TipecTyIuieHue 73 roja”,
KOTOPBIM cepeOpsIHbII JoJUIap Kak Ba JIOTHbIE JEHbI'U LIETTMKOM OBLT MCKIIFOUEH M3 CITUCKA
MOHET, UMEIO IIMX 3aKOHHYIO TUIaTEXHYI0 cuily. KOHeYHO, 3TOT 3aKOH HE MOT OKa3aTh
HEMEJUICHHOTO JISMCTBUS Ha LIEHHOCTH 30J10Ta U cepedpa, Tak Kak B 3TO BpeMs CTpaHa UMena
Oymaxknyro Baiory. Ho xorza B 1879 r. BO300OHOBHIIHCE TUIATEKH 3BOHKOI MOHETOI! (T. €.
30JIOTOM U cepedpoM), TO 3TOT OTKa3 OT CBOOOJHOM YeKaHKHU cepedpa MpHUBEN CTPaHy K 30JI0TOM
BaJIIOTE, a He K cepeOpsiHoii. Ecnu Ob1 He Ob11 m3an 3akoH 1873 1., To Coenu Hennble [lITatsr,
BO3BPATUBIINCH K METAIUTMUECKOH BamtoTe B 1879 1., ctanu Obl CTpaHO# cepeOpsHOTOo
MOHOMETAaJJIN3Ma C BAJIIO TOH, CTOAIIEH 3HAUUTEILHO HUXKE 30JI0TOM BaIIOTHI, K KoTopoii Co
enuHeHHble [ltaTel pakTuuecku nepeunm. Torna neHexxHsie npo O1eMbl B CoeTMHEHHBIX
[HTarax 66U OB COBEPIIEHHO OTIMYHBIMH OT T€X, KAKUMHU OHU CTAJIU B JCHCTBUTEIHLHOCTH.

Ho, Bo3BparuBImuchk k 30501oi Bamote, CoeaunenHbie LITaThl BEpHYIH ONSTH U CepeOpsIHBIIA
J0JI1ap, HO BO BTOPOCTENICHHOM po 7. XOTs CBOOOIHAs YeKaHKa cepeOpa He Obuia
BO300HOBIIEHA, HO 3alIUTHUKH cepedpa nocpeacteoM “Bland Allison Act” B 1878 r. u “Sherman
Act” B 1890 ., koTopsrii 3amenmn coboit “Bland Allison Act”, ycnienu 3apy4uThes corliaceM
NpaBUTEIbCTBA MMOKYNATh OOJIBIINE, HO BCE K€ HeOe3rpaHMYHbIE KOJIMYeCcTBa cepedpa 1 4eka
HHUTB 0O0JIBIIIOE, HO HEOe3rpaHMYHOE YHCIIO cepeOpsiHbIX noutapos. “Bland Allison Act”
00s13p1BalT MUHHCTEPCTBO (DMHAHCOB MOKYIATh €XKEMECSIYHO cepedpa Ha CyMMY OT 2 MJIH. 10 4
MJIH. JIOJUI. U TIepe YeKaHUBATh 3TO cepeOpo B MOJIHOIICHHBIE CepeOpsIHbIC T0JITaphl. 3aKOH
[Ilepmana npeanuceiBai exeMmecsunyto nokynky 4500 Teic. yHIui cepebpa.

B cuity 3THX 3aKOHOB ObUIO OTUEKaHEHO 554 MITH. cepeOpsHbIX 10JI7IapOB, XOTS B 00pallleHuH
Bceraa Haxoauinoch MmeHee 20% 31oit cymmbl. BMecTo 3THX OrpoMHBIX Macc cepedpa B
oOpalieHnn HaXOJUIIUCh cepeOpsHble cepTU(UKATHI, pa3MEHHbIE Ha cepeOpsiHbIE 10JUIaphI 10
nepBOMy TpeOOBAHUIO, HJIH K€ MHOT/Ia KazHaueiickue OmeTsl. CepeOpsiHble 1osuapsl (a
CIIEIOBATENILHO, U cepeOpsiHbIe CepTU(DUKATHI) TOIICPKUBAIIN CBOIO LIECHHOCTh HAa OJJHOM YPOBHE
C LIEHHOCTBIO 30JI0Ta CHaYyaJla IOTOMY, YTO KOJIMYECTBO MX ObLIO orpaHndeHHo. Eciu Obl
MOJIHSUICS KaKoM-HUOYIb BOIPOC 00 MX MapUTETe C 30JI0TOM, Ka3HaueHCTBO, BEPOSITHO,
IPEUIOKUIIO ObI UX pa3MEHMBATh Ha 30JI0TO 1O napuTery. Hukakoil 3akoH npsMo He
IpEeINUChIBaeT pa3MeHa cepedpa Ha 30J10TO, HO MUHHCTEPCTBY BMEHEHO B 00S3aHHOCTb
IPUHUMATh OJJ00HBIE MEPHI IS MOAJIEpKAHUS [TapuTeTa cepedpa ¢ 30J10TOM.

B 1893 r. 3akon lllepmana Obl1 oTMeHeH, a B 1900 r. Obl1 U3/1aH 3aKOH, OINPEIeIEHHO
ycranasnuBatomuii B CoennHenHbIx 1lTatax 3010Tyto BaltoTy.

8 9. O6mmii ouepk neHexHoit cucrembl CoenuHeHHbIx LTaToB
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Cucrema “xpomaroiieil” BalroThl, ycTaHOBHUBIIAscs Tenepb B Coenunennsix [lTarax,
JIOTHYECKU TPECTABIIAET CBA3YIOIIEE 3BEHO MEXKIY ITOJHBIM OMMETAUIN3MOM U TEMHU
“CIIOKHBIMU" CUCTEMaMH, MPH KOTOPBIX JTF000E KOJMUECTBO PA3IMYHOTO pojia ICHET MOXKET
OJTHOBPEMEHHO YAepKHBaThCs B oOpameHuu. Criocod, KOTOPHIM OOJIBITHHCTBO COBPEMEHHBIX
UBUJIM30BAaHHBIX TOCYJAPCTB PEIIUIO MPoOIeMy COBMECTHOTO OOPALICHUS PA3IMYHBIX
METAJUIOB, COCTOHUT B YIIOTPEOJICHUN 30JI0Ta KaK BATIOTHOTO METallIa, a cepedpa, HUKENs U MEIH
- UCKJTIOYUTENIBHO KaK CYOCHIMApHBIX JIEHET B OTPAHUYEHHOM KOJIMYECTBE, C OTPAHUYCHHBIM B
OOJIBIIMHCTBE CIIy4aeB KOJMUECTBOM OYMaXKHBIX JICHET, IPHUYEM MOCIEAHNUE OOBIYHO Pa3MEHHBI.
Bo3MoskHBIE Bapualluy 3THX CIOXKHBIX cucteM Oecunciennbl. B Coennnennsix lTarax Mel
MMEEM B HACTOSILEE BPEMsI CUCTEMY OUYEHb CI0XKHYIO U BO MHOTHX YepTaxX BBI3BIBAIOIIYIO
BO3pakeHHs, 0COOCHHO (KaK MBI ceiiyac YBUIUM) MIPOTHUB €€ HEOCTATOYHOM 3JaCTHYHOCTH.
30J10TO SABJISIETCS OCHOBAHUEM CHUCTEMBI, U €ro YeKaHka cBo0oHa. OrpaHUYeHHOE YHCIIO
cepeOpsIHBIX A0JIAPOB, UIMEIOILINX B IEHEXKHON (hopme OoJIbIlie YeM JABOMHYIO LIGHHOCTb IIPOTHB
LEHHOCTH 3aKJII0YAIOLIET0Cs B HUX METaJlIa, SIBJISIETCS HACJIEACTBOM MPEKHUX
OMMeTAJUTMYECKUX 3aKOHOB, Ha JIOJr0e BpeMsl IPUBECHHBIX B Oe3/eiicTBre OyMaXKHbIMU
neHbramMu ['paxJaHCKON BOWHBI 1 OKOHYATENIbHO YHUUTOKEHHBIX B 1873 1. J/[Be NOMBITKY - B
1878 u 1890 rT. - cCBEepHYTH HAMOJIOBUHY B CTOPOHY OMMeTalIn3Ma IMyTeM MOKYIKU cepedpa -
MOTIBITKY, MIpeKpalieHHble B 1893 1., 3HaUNTENbHO YBEIUYMIN Maccy YeKaHHOTO cepedpa.
[TombITKa BTOJIKHYTB cepeOpsiHbIE H0JIIaphl B 0OpallleHne BCTPETUIIa COMPOTUBIICHUE TOPTOBOTO
mupa, 1 KoHrpecc BcieacTBHe 3TOTO BBITYCTHII /1B BUJA BBIIEYTOMSIHYTBIX OymMar BMECTO
cepeOpsHbIX AosuTapoB. Hanbosee BaxHBIMU SBISIOTCA “cepeOpsiHble cepTudukater” . Kax bl
cepeOpsHbI cepTHdUKaT obecrieueH cepeOpSHbIM A0JIAPOM, HAXOAALIMMCS B KJIaJOBBIX
npaButenbeTBa CoenuHeHHbIx lITaTos.

AOGCYpIHOCTh MOJIOKEHUSI COCTOUT B (PUKILIMH, UTO Kak OyATO OBl cepedpo MmoaaepKuBaeT
Oymary al pari ¢ 3omotoM. Bymara ynep>kuBaiia Obl CBOW ITAPHUTET € 30JI0TOM TOYHO TaK Ke, €CIn
ObI cepedpo COBEPIIEHHO OTCYTCTBOBAI0. CepeOpsHbIi 10J11ap KaK CIMTOK CTOUT JICHIEBJIE, YeM
30JI0TOH JI0JI1ap, TOYHO TaK k€ Kak OyMaXKHBIN JoJiap Kak Oymara CTOUT JeIeBie, YeM
30510TOM oJutap. ToT dakT, yTo cepedpo CTOUT JOpoXKe, YeM Oymara, He MOXKET B KOHIIE KOHIIOB
crenars Oymary paBHOLEHHOH 1IeJI0My J0JIIapy, oka cepedpo caMo He CTOUT LEJIOTOo J0JuIapa.
Kononna, koTopasi COCTaBIISET TOJIBKO MOJOBUHY PACCTOSHHS OT OJIA JI0 MOTOJIKA, MOXKET
yIepKUBaTh MOTOJIOK He 0oJjiee, 4eM KOJIOHHA B OJIMH JIOWM BBIIIUHBI.

Bbymaxkku, npencrasisiomuye cepedpo, mpoaonKanu Obl IUPKYIUPOBATH TaK K€ XOPOIIo, KaK
HUPKYTUPYIOT U TETEePh, €CIIK ObI 1a)Ke OHU ¥ HE UMEJIH CepeOpSHOTO MOKPBITUS, XOTS
abCypIHOCTD MONIOKEHHS Obli1a ObI TOT/1a HACTOIBKO OYEBHU/IHA, YTO OHU JOJDKHBI ObLTH ObI OBITH
U3BATHI U3 oOpamieHus. be3pazanuno, ObUTH U OBl MOIMIILTHAP/A TOJUIAPOB HOBBIX JICHEKHBIX
3HAKOB, BHIMTYIICHHBIX B oOpaieHue no 3akonam branna u lllepmana, oryexkaneHsl U3 cepedpa,
orieHeHHOTO Ha 50% BbIlIIE CBOEH JACHCTBUTENHHON IIEHHOCTH, UJTU ClIeJaHbl U3 Oymaru,
nepeoneHeHHoi B pazmepe 100%, 3ToT GakT He 0Kazan Obl HUKAKOTO ACHCTBUS HA TTPUHIIUIL
“Xpomaroliieii” BaJltOThI, KOTOPBIHA yIepKUBAET cepeOpsiHbIe gosuapsl a pari ¢ 30JI0THIMH.
Cepebpo, mpa3aHo JiexkKaliee B KJIaJOBbIX Ka3HAUEHCTBa, IPEACTaBIsIeT COO0I YUCTYIO MOTEPIO;
3TO ObLIa cyOcHIus, BbIIaHHAS TIPABUTEILCTBOM JUIs OOLIPEHUs JOObuU cepedpa. PeanbHoe
3HAYEHHE 3TOTO CepeOPSHOTO 3araca B HACTOSIIEE BPEMS 3aKITF0YAETCSA TOIBKO B TOM, YTOOBI
BBOJIUTH IMyOJIMKY B 3a0Iy>K/IeHUE, UTO OyITO OBbI 3TOT 3amac yAep>KUBaeT UM MIOMOTaeT
yIepKUBATh cepeOpsiHbie cepTudukaThl a pari ¢ 30J0ToM, MEXY TeM Kak 3TOT MapUTeT
MO/IJIEP>KUBAETCS OTPaHMYEHUEM KoJindyecTBa cepTudukaToB. Cepedpo U MpeICTaBISIIOIINE €T
OyMa)KKH HE MOTYT yIacTh HIKE MapuTeTa 6e3 TOro, 4ToObl He BHITECHUTH 30J10TO U3
oOpallieHus, HO OHH HE MOTYT BBITECHHUTH 30JI0Ta, TAK KaK KOJIHUYECTBO MX SIBJSIETCS JIJIsl 9TOTO
HEJIOCTAaTOYHBIM.
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Jlpyroii u siBHO O6ecrose3HON aHOMAaIUEH SABISETCS CYIIECTBOBAHHE MACChl IPUHOEKOB. JTO CYTh
6unetsl npaButenbcTBa Coenunennbix LltaTos. [1o 3akony 1875 r. rpunbexu k 1879 r. nomkHbI
ObUTH OBITH U3BATHI U3 OOPAIICHUS B IOCTATOYHOM KOJIMUECTBE, YTOOBI BOCCTAHOBHUTD UX
MapUTET € 30JI0TOM, HO KOHTp3akoHOM 1878 r. Ha 347 MITH. 10JUL. TPHHOEKOB OBLJIO OCTaBJICHO B
oOpaleHny ¥ LUPKYIUpyeT 10 cuX mop. OHU HE MOTYT ObITh U3BATHI U3 OOpALCHNUS, H, KaK
TOJIBKO OHU Pa3MEHHMBAIOTCS Ha 30JI0TO, TaK TOTYAC K€ JIOJDKHBI OBITh BHOBB BBIMYIIEHBI. OHU
SIBJSIFOTCS] TBEPJIO YCTAHOBIICHHBIM MHIPEAMEHTOM HAILIETO JCHEKHOTO POt POUIri, HUKOTIa He
pacumpsisch U He cy)kuBasich. OHu fepxarcs al pari ¢ 30J0ToM 1o cieayonmM npuauHam: 1)
OHU OTPaHUYCHHBI B KOJIMYECTBE, 2) OHU pa3MEHHBI Ha 30JI0TO 1O TpeOOBaHUIO, 3) OHU
NPUHUMAIOTCS B YIUIATY HAJIOTOB U SIBJISIOTCS 3aKOHHBIM IUIATEXHBIM cpeacTBoM. Ho Heneno
pa3MeHMBaTh TPUHOEKH, HE U3bIMasi UX U3 oOparieHus. JleficTBUTENbHO, 3TO MTOYTH NPSAMOE
JIOTMYECKOe MPOTHBOpeune. AGCYpAHOCTb TAaKOTO MOJIOKEHHS HHOT/Ia PUBOAMIA
MIPABUTEIBCTBO K CEPbE3HBIM 3aTPYIHEHUSM.

Crenyrolieil cCOCTaBHOM 4acThIO HAILIETO JIEHEKHOTO 00palleHHs, KOTOPYIO HaM elle MPeACTOUT
paccMOTpETh, SBISIOTCS OAHKHOTHI. XOTSI 3aKOHBI O HAITMOHAIBHBIX OaHKaX YHUUTOXKHIIN
CTapble JIypHO COTJIacOBaHHbIC OAHKHOTHI OAHKOB OTAEIbHBIX IITATOB, HO OHU CBSI3aJIM HOBBIC
OaHKHOTHI C BOCHHBIM JIOJITOM, ¥ 3T OAHKHOTBI OCTAIOTCS CBA3aHHBIMH TaKUM 00pa3oM U J0
HACTOSIILET0 BPEMEHH, HECMOTPS Ha TO YTO BBITOJBI OT ATON CBA3M YK€ JaBHO NPEKPATHIINCEH, a
HEyI00CTBa CTAHOBATCS BCe Oosiee OCTPhIMHU. BaHKHOTHI HAIIMOHAIBHBIX OAHKOB IO 3aKOHY HE
MOTYT OBITh BBIITYCKaeMbl Ha CyMMY, IIPEBBIIIAIOLIYIO I0JIT IPAaBUTEIbCTBA, Kakasi Obl KpaiHssA
HU OblJIa B HUX HYX/1a, ¥ IPAaBUTEIHCTBO HE MOXKET MJIATUTh CBOM JIONTH 6€3 TOro, 4ToObl HEe
NPUHYX/IaTh TEM CaMbIM HallMOHAJIbHbIE OAHKH YHHYTOXKATh CBOU OAHKHOTHI.

O,Z[Ha N3 KYPbC3HBIX AHOMAJIUM ATOrO0 IOJOKEHHS COCTOUT B TOM, 4YTO I[€HBI Ha o6n1/1rau1/11/1
roCcyaapCTBCHHBIX 3aiiMOB COC,Z[I/IHCHHBIX IIITaToB Tak BHICOKHU M, CII€I0BATEIbHO, pa3sMep
MMpOLCHTa, IPUHOCUMOI'O 9TUMHU 065138.TCJIBCTB8.MI/I, ABIIACTCA HACTOJIBKO HU3KHUM, YTO
JIECTBUTEIIBHO SIBIISICTCS MEHbIIIE HO6y>KI(CHI/II71 BBIITYCKATb 0aHKHOTEHI B MECTHOCTAX, I'TI€ CTaBKa
IMPONLCHTA BBICOKA, KaK Ha 33.1'[3,[(6, YyeM B MECTHOCTSX, I'I€ OHA HM3Ka, Kak Ha BocToke.

B pe3ynbTaTe MBI IMEEM MallOdIACTHYHOE JIEHEKHOe o0pallieHue, He TOJIbKO HE MOTyIIee
MIPHUCTIOCOOIATHCS K CE30HHBIM KOJIEOaHUSM TOPTOBIM U TEM CaMbIM CMSITYaTh BBHITEKAIOILIUE U3
ATHX KoJieOaHUI U3MEHEHUS B YPOBHE 1I€H, HO U OCTalolIeecsi TRepAOoi U TUIOTHONW Maccoi, K
KOTOPOH JIOJIXKHBI MPHIIKUBATHCS BCE OCTAJIBHBIC AJIEMEHTHI ypaBHEHHs oOMeHa [3akon Aldrich
- Vreelanda 1908 2. re usmenun 3mozo nonodcenus, mak Kak OH Modcem Oblmb NOJIE3HbIM
MOJILKO 8 CMAYeHUU DeOCMBULL KPUBUCA, HO COBEPULEHHO He HOCUM 3NIACMUYHOCMU 8
OeHnedxcHoe obpawerue 8 00viuHoe epems.] .

OCTE[IOH_[I/ICCSI YaCTH HaIlled CUCTEMbI JEHEKHOTO O6paH_[eHI/IH, KakK, HalIpuMeEp, pasMCHHBIC U
MCJIKUC MOHCTBI, COOTBECTCTBCHHO CIIPOCY Hy6JII/IKI/I ABJIAKOTCA YAOBJICTBOPUTCIILHBIMU. 30510THIC
1 JCHCKHBIC BKJIaJIHBIC OMJICTBI OCTAIOTCS MOYTH HE3aBUCUMBIMU YaCTIMH CHUCTCMBI, TaK KaK
OHU ABJIAIOTCA HPOCTO NPABUTCIILCTBCHHBIMU KBUTAHIIHUAMU, BBIINYIHCHHBIMU JJISA y,[[O6CTBa
l'[y6J'II/IKI/I " OPCACTABJIAOINUMHA BKIIAJ 30JI0TAa UJIA FpI/IH6eKOB.

Cocrosnue neHexxnoro oopanienust B Coennnennbix lltarax va 1 utons 1912 r. npeacraBneHo
B CIIeyIOIIeH TabnuIle, U3BICYCHHOM U3 OTYETOB TOCYapPCTBEHHOTO KOHTPOJIEpa U
rOCyIapCTBEHHOT'O Ka3Hayes.

Jlenexxnoe oopamienne B Coequnennbix Llltatax, MiaH. 10II1.

bunetsr Pazmennsbie n
3onoto |Cepebpo BaHKHOTHI Bcero
(aothr) C.- MEJIKHUE MOHETHI
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A.C.IIL
Commenmmnt liraron 284 269 0 365

B 6ankax g8o1®* 217  |253 108 38 1417
B o6pariennn 752° [323° 85 597 107 1864
Bcero 1817 566 347 745 171 3646

1 .
“ Ceoboonoe” 3onomo (m. e. 3a ucknouenuem Haxoosue2ocs 6 Kasnaueiicmee 6 kauecmee
3010MbIX CEPMUPUKAMO8, BbINYUWEHHBIX 6 0OpayeHe).

2 13 1 ~
Csoboonoe” cepebpo (m.e. 3a ucknouenuem cepebpa, Haxoosuyeeocs 6 Kasnaueiicmese 6
Kauecmee obecneveHus: cepeOPHbIX CepmupuKamos, 8bINYUeHHbIX 6 00paujeHue).

3
Brouas 563 man. 3010meix cepmughuxamos, 0decneyeHHbix 3010mMom, 0eNOHUPOBAHHLIM &
K1a008vix npagumenvcmaa C. LLIm.

4
Brouas 194 man. cepebpsnvix cepmughuxamos, obecneyeHHvlx cepebpom, 0enoHUpOBAHHbIM &
K1a008vix npagumenvcmaa C. LLIm.

5
Brouas 380 man. 3010meix cepmughuxamos, odecneyeHHbix 3010MoM, 0eNOHUPOBAHHBIM &
K1a00svix npagumenvcmaa C. LLIm.

6
Brmouas 275 man. cepebpsnvix cepmughuxamos, 0becneyeHHvlx cepebpom, 0enoHUpOBAHHbIM 8
k1aooewvix npasumenscmea C. LLm.

MpbI BUIUM CUCTEMY JIEHEKHOTO 0OpaIIeHHs, B KOTOPO# 30JI0TO -OCHOBAHHUE BCEW CUCTEMBI -
cocraniisieT oT 1/3 10 moJoBUHBI Beel UPKYIISINK, HAXOAAIICHCs BHE Ka3HaYeCTBAa U OAHKOB,
¥ HEMHOTO 00Jiee MOJIOBUHBI JICHET, COCTABJISIFOIINX OaHKOBCKUE PE3EPBbI, 00CCIICUNBAIOIIHEC
Jero3uThl (M OAHKHOTBI, XOTS MOCJICIHUE rapaHTUPOBAHBI TPABUTEIBCTBOM). OCTabHAS YacTh
JICHET B OOpAIeHUH COCTOUT MOYTH LEIUKOM U3 HEDJIACTHYHBIX U TIOYTH MOCTOSTHHBIX
anieMeHTOB. Clle/10BaTe)IbHO, U3MEHEHUE B KOJMUYECTBE 30JI0Ta B OOPAIICHUN HE BHI30BET
MPOTIOPIIMOHATILHOTO U3MEHEHHUS B KOJIMYECTBE BCEX JICHET B 0OpaIlleHUH, HO TOJIBKO
NpUOJIM3UTENBHO B TpeTH ux. Ho Tak Kak, 0JTHaKO, TIOYTH BCE ICHBTU MOTYT OBITh
yIoTpeOiieMbl Kak 0aHKOBCKHE PE3EPBBI, 1aXKe OAaHKHOTHI HAIIMOHAIBHBIX OAHKOB
MPUMEHSUTHCH C OTOM 1IeJIb0 OaHKaMu mTatoB [Panku wmamos (Sate banks) omauuaromes om
HAYUOHAIbHLIX OAHKO8 meM, Yo OHU He UMEeOm Npasd 8blNYCKa OAHKHOM U YUpeHcOaromcs
0COObIM 3aKOHOM 6 OmOeNbHbIX wmamax. - [Ipumey. nepes.] U KpeIUTHBIMU KOMIIAHUSIMHU, TO
MPOTIOPIIMOHAIILHBIE OTHOIICHUST MEXIY JICHbIaMU B OOPAIlCHUH, ICHbraMH B Pe3epBax U
0aHKOBCKUMHU JIETIO3UTaMU OYIyT MO ICPKUBATHCS MPUOITM3UTEIBHO TOYHO, KaK MIPU
HOPMAJIbHOM TIOJIOXKCHHU JIeJ1. 3aKOHOIaTeIbHBIC IIOCTAHOBJICHUS, KACAIOIIMECs PE3EPBOB,
YCUJIMBAIOT TEHJICHIIMIO K COXPAHEHUIO TAKOT'O COOTHOIIICHHUS.

Takum O6p8.30M, MbI UMCEM B COC,Z[I/IHCHHLIX IIraTax CUCTEMY JACHCIKHOTO 06pa1ueH1/151, B
KOTOpOﬁ, Kak ObLIO OTMEUEHO, TOJIBKO 30JIOTO SABISAECTCA ASHCTBUTEIBLHO
JICFKOHpPICHOCO6J'IH€MOI>i K Hy>KIaM 060p0Ta 4acThI0. A Tak Kak 30JI0TO Tpe6yeT BPEMCHU JIA
YCKAHKU WJIH IUIA TPAHCTIOPTUPOBAHUA €TI0 U3 APYIr'UX CTPaH, TO HpI/ICHOCO6J'I$I€MOCTB BCe
CUCTEMBI ACHCKHOI'O 06paH_[eHI/I${ K Hy’>KIaM TOproBoro o60p0Ta IMPOUCXOOUT MCIJICHHO U
HEAOCTATOYHO MATKO IO CPABHCHHUIO C 6BICTpOI>'I AMUCCHEHN WIH U3BITHEM 6aHKHOT,
MMPAKTUKYCMBIMH B APYIr'UX CTpaHax. Ce30HHBIC N3MECHEHHUS HOKYHaTeHLHOﬁ CHJIbI ACHCT, TaK XC
KaK U UBMCHCHUS, CBA3aHHBIC C KPU3UCOM U KPCAUTHBIMU HUKIIAMH, SABJIAIOTCA, TAKUM 06pa30M,
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3HAUUTENILHO U U3JUIIHE YCUIeHHbIMU. Korjia 3To BTOpoe u3anue roToBUJIOCh K IIe4aTH,
Ka3aJ0Ch BEPOSITHBIM, 4TO KOHrpecc cMOXKeT HaKOHEll YTBEPIUTh 3aKOH, UMEIOIIHNH 1IEIbIO
YCTPAHHUTH 3TO OOCTOSATEIBCTBO.

I'masa VII|. BiusHue xoauuecTBa JeHET U APYruX GakTOpPOB Ha MOKYNATEIbHYIO CHITY JIEHET U
Apyr Ha Jpyra

8§ 1. YpaBHeHne 00MeHa He MpeANoJaraeT HUKaKoil MPUYNHHOI 3aBHCHMOCTH

['maBHO# 11eNBI0 TPEABLAYIIUX TJIaB ObUIO YCTAaHOBICHHE IPUYHH, ONPEIEIIIONINX
MOKyHaTeabHYIo chily AeHer. [lokynaTenpHas cujia paccMaTpUBaiach Kak pe3ylbTaT JeicTBUA
ISITH, ¥ TOJIBKO TISITH, TPYIIT IPHUYUH. DTUMU MATHIO TPYNTIIAMHU SBJISIOTCS I€HBIH, ICTIO3HTHI,
CKOPOCTH MX O0paIleHusi 1 00beM TOPrOBIH. DTH MPUYUHBI M PE3YyNbTaT UX JEHCTBUS, LICHBI,
MBI pacCMaTPUBAIM KaK CBS3aHHBIC YPABHEHUEM, HA3bIBAEMbIM YpaBHEHHEM OOMEHa:
MV+M'V'=pQ. MbI HaluK, YTO 3TU MATh IPUYHH, B CBOIO OUEPEb, SBISIOTCS PE3yIbTaTOM
JeUCTBUS MPEAIECTBYIOIUX IPUYNH, JISKAIIUX COBEPIICHHO BHE YPaBHEHUS OOMEHa, a UMEHHO
00BbeM TOPToBIIM Oy/ET YBEINUUBATHCS, @ CJIEI0BATEIbHO, YPOBEHb LIEH COOTBETCTBEHHO
YMEHBIIATHCS C Pa3BUTHEM Pa3HOOOPA3Hs YETOBEUECKHUX MOTPEOHOCTEH, N3MEHEHUSIMU B
MHAYCTPUH U o0seryeHrueM Tpancnopta. Ckopoctu oOparieHus OyayT yBeITuunBaThCs, a
CIJIeZIOBATENIbHO, M YPOBEHD LI€H TakxKe OyJeT MOBBIIIATHCS O1arogaps U3MEHSIOIIUMCS
MPUBBIYKAM U 00BIYasiM, TOJIb30BAHUIO 3200 PHBIMU KHUKKAMU U OBICTPOTE MEPEBO3OK.
KonnuecTBo neHer OyneT yBeqIuunBaThCs, a CI€I0BATENbHO, U YPOBEHb 1IEH COOTBETCTBEHHO
Oy/IeT MOBBIILIATHCS OJ1aroAapsi UMIIOPTY M YEKAHKE JICHET, a IPeIBapUTeNIbHO Oyiaroaaps
100bIYe JCHEeKHOTO MeTajia, Oiarofapsi BBEICHHUIO IpYroro U BHavase 0oJee JIemeBoro
JICHEeKHOT'0 MeTajljia Mpu OUMeTalIu3Me, a TaKkKe 06J1aroaapst BHITYCKY OaHKHOT M JPYTUX
OymaxkHBIX JieHer. KoaruecTBo 1emno3uToB OyeT yBeInUuBaThCs, U, CIIE0BAaTENIbHO, YPOBEHb
11eH OyJIeT MOBBIIIATHCS MO BIUSHUEM PAaCIpOCTPaHEHUsI OAHKOBCKOM CUCTEMBI U TOJIb30BAHUS
3a00pHBIMHU KHIKKaMU. [IpOTHBOIOIOKHBIE TPUYMHBI BBI30OBYT, 6€3 COMHEHUS, U
IIPOTHUBOIIOIOKHBIE CIIEICTBUS.

Taxkum 06p3.30M, 34 IATBIO TPYyHIIaMU IIPUYXH, KOTOPBIC OAHU TOJIBKO OKAa3bIBAKOT BJIMAHUC HA
MOKYIATCJIBbHYIO CUJTY JCHET, Mbl HAXOJAUM CBBIIIC AHOKUHBI IIPEAIICCTBYOIINUX TPUYHH. Ecmn
OBI MBI 3aXOTEIIN MpOAOJDKUTE UCCIICAOBAHUC CIIC AAJIBIIC, TO MbI HAIIIJIA 6191, YTO YHCJIO
IMPUYIHUH BO3PACTACT C KAXKABIM IIAroM, HOI[O6HO TOMY KaK BO3pacCTacT YUCIIO MPCAKOB YCIIOBCKA,
€CJIIn 6paTL BCe OoJiee u Ooee OTJIaJICHHBIE IMOKOJICHUs. B KOHEYHOM aHaIu3e MHpHAaAbI
(baKTOpOB BJIMAIOT HA MOKYIATCIbHYIO CUITY ICHECT, HO COBCPIICHHO HET HU BO3MOJXKHOCTHU, HA
MMOJIB3bI ICPCUYUCIIATD UX. HCHHOCTB HalIero aHaJin3a COCTOUT CKOPEC B YIIPOIICHHU N Hp06J'IeMBI
IMYTEM SAACHOI'0 YCTAaHOBJICHUSA IISITU OMmKanIImX IMPpUYUH, YCPE3 KOTOPHIC NOJLKHBI JIENICTBOBATh
BCC Ipyruce. B xoHI1e Hallero HU3YUYCHUS, TAK KC€ KaK U B Ha4YaJIC, Ha IICPBOM IIAHC CTOUT
YpaBHCHUC 0oOMeEHa KaK IJIaBHBIN ACTCPMUHAHT HOKyHaTCHBHOﬁ CHJIBI ACHCT. C IIOMOIIIBIO 3TOTO
YpaBHCHHA Mbl BUIUM, YTO HOPMAJIBHO KOJIUYCCTBO ACTIO3UTHOTO O6paI_I_IeHI/I$I YBCINYHNBACTCA B
HpHMOﬁ 3aBUCUMOCTH OT YBCJIMYCHH A KOJIMUCCTBA ACHCT U YTO, CJIICAOBATCIBHO, BKIIFOYCHHC B
Halll aHAJIN3 ACIIO3UTOB HC HAPYIIACT OTHOIIICHUH, MMPaBUJIIBHOCTb KOTOPBIX MBI IICPEC 3TUM
YCTAaHOBUJIH. 910 3HAYUT, UTO BCCraa CIpaBCAJIMBO, BO-IICPBLIX, YTO IICHbLI U3MCHAIOTCS B
HpHMOfI 3aBUCUMOCTH OT U3MCHCHUS KOJIMYCCTBA ACHET IMPU MMPEATIOTIOKCHUN HCU3MCHHOCTHU
o0BeMa TOProBJIM U CKOpOCTCfI O6paI_I_IeHI/I${ JCHET U ACNO3UTOB; BO-BTOPHBIX, LICHBI U3MCHAIOTCS
B l'[pf[MOfI 3aBUCHUMOCTH OT CKOpOCTeI\/'I 06paH_[CHI/I$I (CCJ'II/I 9THU CKOPOCTU U3MCHAIOTCS
OJMHAaKOBBIM 06p330M) I[Ipu MpeaAoJIOKCHUU HCU3MCHHOCTHU KOJIMYCCTBA JCHCT U o0BeMa
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TOPTOBJIH U, B-TPETHUX, IICHbI U3MEHSIOTCS B 0OpaTHOM 3aBUCUMOCTH OT 00beMa TOPrOBIIH MPH
MPEIOJI0KEHUN HEN3MEHHOCTH KOJIMYECTBA JICHET, a CIIEI0BATENIbHO, U JIETIO3UTOB U CKOPOCTEH
ux oOpareHus.

>8 2. [leiicTBUSsI, MPOU3BOIUMbIE U3MeHeHHeM KosimuecTBa aeHer (M). KornuecTBennast
TeOpHsi B MPUYHHHOM CMBbICJIe

MBI npeamnosnaraeM B 3TOM IIaBE UCCIEN0BATh, HACKOIBKO YKa3aHHBIE BBILIE I10JIOKCHUS
SIBIISIIOTCSI IEHCTBUTENBHO Kay3albHBIMH. MBI H3y4HM MOAPOOHO BIMSHUE KAXKAON U3 IIECTH
BEJIMYMH, CBA3aHHBIX YpaBHEHHEM 00MeHa, Ha KaXKIyI0 U3 MSATH OCTAIbHBIX. DTO U3yUCHUE 1aCT
OTBETBI HA BO3PAYKEHUsI, KOTOPBIEC YACTO BBIJBUTAJIUCH IIPOTUB KOJIMYECTBEHHONU TEOPUU JICHET.

YroObl yCTAaHOBHUTH BCE (PaKThl M BO3ZMOYKHOCTH MIPUYMHHOM CBSI3U MEX1Y STUMU BEIMUYUHAMHU,
HaM HEOOXOMMO M3YYUTh JACHCTBUS U3MEHEHUH pa3IMYHbIX BEJIMYUH, BXOSIIUX B ypPaBHEHUE
oOMeHa, HOPO3Hb IS KAXKJI0M U3 3TUX BEIMYUH. MBI B KaXKJI0M citydae OyzieM pa3ianyaThb
JNEUCTBUSA 3TUX U3MECHEHUN B TEYECHUE IIEPEXOAHBIX IEPUOJOB U OKOHYATEIIbHBIE WU
HOPMAaJIbHBIE JEHCTBUS IIOCIIE TOr0, KaK MEPEXOAHBIE IEPUOABI YKE 3aKOHYEHBI. /I IPOCTOTHI
MBI OyZieM CHauyasla paccMaTpUBaTh HOPMaJIbHbIE WJIM OKOHYATENIbHBIE ICHCTBUS, a 3aTeM
AHOPMAJIbHBIE WM [IEPEXOIHbIE ACUCTBU.

Tax Kak MOYTH BCE BO3MOXKHBIE JICHCTBUS M3MEHEHUH B 2JIeMEHTaX ypaBHEHHUSI 0OOMeHa ObuIn
y’Ke M3JI0’KEHBI B IPEBLAYIIUX TJIaBax, TO 3ajaya 3TOM IJIaBbl 3aKIJIF0YAETCs, TNIABHBIM 00pa3oM,
B [IEPECMOTPE U NEPErPYNNHUPOBKE ITUX JEHCTBUIA.

TakuMm 06pa3om, HaI IEPBBII BOMPOC 3aKIIFOYAETCS B CIEAYIOMIEM: TIOJIOKUM, YTO KOJIMYECTBO
neHer B oopaiennu (M) yaBauBaeTcsi, KAKOBBI OyIyT TOT/Ia HOPMaJIbHBIC HJIH KOHCYHBIC
JEMCTBYS 9TOTO YABOCHHSI HA APyrye BeJIMYHUHBI B ypaBHeHUH 0OMeHa, a umenHo Ha M', V, V', p

u Q?

B Tpetheii ri1aBe Mbl BUACITH, YTO HOPMAJIBHO YIBOSHHE KOJIMYECTBA JIcHeT B oOpariennu (M)
BBI3bIBACT YIBOCHUE KOJMUYECTBA Aem0o3uToB (M'), Tak Kak Mpu BCAKOM JaHHOM YPOBHE
Pa3BUTUS IPOMBIIUIEHHOCTH U KYJIbTYPbI KOJTUYECTBO AEMO3UTOB CTPEMUTCS COXPAHATh
OTIpeIeIEHHOE U HOPMAaJIbHOE OTHOIICHHE K KOJMYECTBY JIeHEeT B oOpameHuu. OTcioaa
CJIelyeT, UYTO KOHEYHOE JIeUCTBHE YABOEHUsI M ecTh TO K€ caMoe, 4To U yaBoenue M u M'
OJIHOBPEMEHHO. MBI Npe/nosaraeM Aajblile I0Ka3aTh, 4YTo 3T0 yABoeHHne M u M' HopManbHO He
m3mensietr V, V' u Q, HO TOJIBKO BBI3BIBACT U3MEHEHUS B P. Y paBHEHHE 0OMEHa caMo 110 cebe He
MOJATBEPIKIAECT U HE OTPULIAET ITUX MPEANIOJIOKEHUN.

[TockoabKy 3TO SIBCTBYET U3 ypaBHEHUsI 0OMEeHa, KOJIMYECTBA ICHET U JICTIO3UTOB MOTYT JaKe
U3MEHATHCS B 00PaTHOM OTHOILIEHHH C COOTBETCTBYIOIIMMHU CKOPOCTAMHU oOparienus. Eciu 661
3TO OBUIO BEPHO, TO BCSIKOE YBEIMYEHHUE KOJIMYECTBA JICHET MPOSBUIIOCH OBl UCKIIIOUUTEIHHO B
MOHWKEHUN CKOPOCTH 0OpallieHusI U HE MOTJIO Obl 0Ka3aTh HUKAKOTO ACUCTBUS Ha IieHbl. Eciu
ObI MPOTUBHUKHU KOJTMYECTBEHHON TEOPHUH MOTJIM YCTAHOBHUThH TAKOE COOTHOILICHHE, OHU
JI0Ka3aju Obl CBOM BO3PaXKEHHS MTPOTUB ypaBHEHHs oOMeHa. Ho oHM ake He MbITanuch
JI0Ka3aTh 3TO MOJIOKEHUE. B eficTBUTENEHOCTH CKOPOCTH 00pallieHHs JICHET U JIeTIO3UTOB
3aBUCAT, KaK Mbl YK€ BUAEIHU, OT TEXHUUYECKUX YCIOBUN U HE UMEIOT HUKAKOI'O IBHOTO
OTHOILIEHHS K KOJIMYECTBY JIeHeT B oOparieHur. CKOpOCTh 0OpalleHust JeHET eCTh Cpe/iHee
Y1CI0 000POTOB MOHETHI M 3aBUCUT OT HECMETHOTO YHCIIa OTAEIbHBIX 000POTOB. ITH
MOCJIEHNE, KaK MBI YK€ BUJIEIH, 3aBUCIT OT MHAUBUIYaJIbHBIX MPpUBbIYEK. Kaxk bt HHAUBU
peryaupyer cBoi 000pOoT JIeHEr COOTBETCTBEHHO CBOMM yJ00cTBaM. JlaHHBII pazmep obopoTta
JUIsL BCSIKOTO JIMIIA TIPEIoaraeT U JaHHbIM eproJl BpeMeHU 000poTa, T. €. CPEIHIO0
IIPOIOJKUTEIIBHOCTD BPEMEHH, B TEYEHUE KOTOPOTO JOJIIap OCTAETCs B KApMAaHE dTOr0 JIULA.
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Bcesikoe nurio cornacyeT 3To Bpemst 000poTa co CBOMMHU yA00CTBAMU IYTEM COTIaCOBAHUS
CPEIHETO KOJIMUECTBA KAPMAHHBIX JCHET WK CBOUX MOJy4EK COOTBETCTBEHHO CBOUM PaCX0JaM.
310 nH1o OyJeT mbITaThCsl U30eraTh OCTaBIATh NPHU ce0e ICHET CIUIIKOM Majlo U3 ONACeHUS
MOTIACTh HEOKUIAHHO B 3aTPYIHEHHS, a C IPYroil CTOPOHBI, YTOOBI N30€KaTh 3arPOMOKICHUS
CBOEH JIoMaIIHEeH Kacchl, HOTEpU MPOLIEHTOB U pUcKa rpadexa, oH OyneT n3beratb OCTaBIATh
npu cebe CIUIIKOM MHOTO JieHer. Takoe MPHUHOPABIMBAHUE KaKIOT0 YeJI0BeKa, 0€3 COMHEHHUS,
HECKOJIBKO I'py00 U B IIUPOKON CTEMEHU HAXOUTCS B 3aBUCUMOCTH OT CIy4aifHOCTEH MOMEHTa,
HO B TEUEHHE JIOJTOro MepHoia 1 JUIsl 3HAYMTEIBHOTO YUCIIA JIF0JCH, CpeAHui pazmep 06opoTa
WJIH, 4TO OJIHO U TO K€, Cpe/IHee BpeMs IpeObIBaHUS JICHET B OJIHUX U TEX ke pyKax, Oyner
OuYeHb TOYHO orpeeneHo. OHo OyneT 3aBUCETh OT INIOTHOCTH HACEJICHHUs, KOMMEPUECKUX
o0bIyaeB, OBICTPOTHI TPAHCHIOPTA U APYTUX TEXHUYECKUX YCIIOBUH, HO TOJIBKO HE OT KOJUYECTBA
JIEHET U JAETO3UTOB U HE OT YPOBHS LIEH. DTH MOCJIEAHNUE YCIOBUS MOT'YT U3MEHATHCS BHE
BCSIKOTO JICHCTBHSI HA CKOPOCTh oOpaieHus. Eciu koanuecTBa JeHET U AETO3UTOB
yIBaUBAIOTCS, TO HUYTO HE MOXKET, MIOKa JIeJI0 UAET O CKOPOCTH 0OpalleHusi, IpeJOTBPATUTh
MOBBILLIEHUS YPOBHSI LieH BJBO€. C Ipyroil CTOPOHBI, YABOCHHUE KOJIMUYECTBA JACHET, IENIO3UTOB U
IIEH OCTAaBUJIO ObI HEN30EKHO CKOPOCTh OOpAIIeHUs MOYTH HeM3MeHHOM. KaxkapIil nHuBH
JOJ>KEH OB ObI TPaTUTH OOJIbILIE IEHET Ha TO YK€ KOJIMYECTBO OJar u JepKaTh O0Jble JeHeT Ha
pykax. OTHOLIEHUE KOJINYECTBA PACXOAYEMBIX JIEHET K KOJIMUECTBY JCHET HAa pyKaX He
M3MeHWI0Ch Obl. Eciu uncio 1oi1apoB 1 AEMO3UTOB B 00pallleHUH yIBOMIIOCH ObI M JJOJUIap
COXpaHMJI OBbI TOJIBKO MOJIOBUHY CBOEH MPEXHEH MOKYNaTeNIbHON CUIIbI, TO N3MEHEHHE
BBIPA3UIIOCH ObI TOJIBKO B TOM, YTO KaXK/10€ JIUII0 pacxo10Basio Obl BBOE OOJIBIIE JOJUIAPOB, YEM
Ipex/ie, U BIBOE 0OJIbIIE IOJUTAPOB Jepkalio Obl Ha pykaX. OTHOIIEHHE pacXoJI0B K 3aracam
JICHET Ha pyKaX He U3MEHUJIOCH OBl.

Ecnu OynyT Bo3paxath, 4TO 3TO yXe 3apaHee Mpearosaraer, 4ro ¢ yasoenueM M u M'
IIPOU30MET TAK)KE YABOEHHUE LIEH, TO MBI MO’KEM ITPOTUBOIIOCTABUTH ATOMY BO3PaXKEHHUIO
MIOCTAHOBKY HAIIIETO apryMeHTa B cjerka u3MeHeHHou (opme. [Ipennonaoxkum Ha MUHYTY, 4TO
yIBOCHHE YHCIIA JCHEXHBIX 3HAKOB B 00paIlleHNH HE BBI3BAJIO ObI COOTBETCTBYIOIIETO
MOBBIIIECHUS 1I€H, HO YMEHbBIINIIO OBl BIBOE CKOPOCTh OOpaIlleHus ; MOA00OHbIH pe3ynbTarT,
OUYEBUJIHO, TPOU3BEI OBl IEPEBOPOT B MPHUCIIOCOOICHUN KaXIbIM UHAMBUIOM CBOCH HATMYHOM
Kacchl. LIeHbl He U3MEHSIOTCA, a OH TeNeph UMEET BABOE OOJIbIIE ACHET U JACTIO3UTOB, UEM
NPUBBIK JIepKaTh Ha pyKax. OH Oy[eT TOr/Aa IbITaTbCsl Pa3/eNaThes C U3IMUILKOM JICHET U
JITIO3UTOB MTyTeM MOKYINKH Ousar. Ho Tak Kak Hajo, YTOObI HALIENCsl KTO-HUOYb, KTO B351 OBl
JICHbI'M U3 €r0 PYK, TO MPOCTas epegadya X He yMEHBIIUT OOIIEero KOJIMYeCTBA UX B JAHHOM
oOmiectBe. OHU MPOCTO yBEIMYAT COOOM M3JIUIIEK JEHET Y KOro-HuOy b apyroro. Kax bt
OyzeT UMeTh Ha pyKax OoJibllle ACHEr, YeM He0OX0IMMO Ha OCHOBAaHUH OTIbITAa U YJ00CTBA.
Kaxiplii mosxenaer 0OMEHSATh 3TOT OTHOCUTENBHO OECIIOJIe3HbIH N3HILEK AeHer Ha Onara, u
’KeJlaHUEe MOCTYIAaTh TaK JJOJDKHO, HECOMHEHHO, THATh 1eHbl Onar BBepX. Hukto He Oyner
OTPHLATH, YTO KaX/IbIH KeJIaroIUi UCTPATUTh OOJIbILE AeHET OyAeT COAeiicTBOBATh
MOBBIIIEHUIO 1IeH. OUeBUIHO, YTO 3Ta TEHICHLUS OyIeT MPOI0IHKATHCS 10 TeX MOp, OKa He
OyzeT HalJIeHO IPYroro NpucrocoOIeHUs KOJMUYECTBA JICHET U JETO3UTOB K pacxodam, a V u V'
(ckopocTu 0OpalIeHus) CTaHyT TAKUMH Ke, KaK ObUIH IIepBOHAYAIBHO. DTO 3HAYUT, YTO €CIIH HE
NPOU30i/IeT N3MEHEHUH B KOJIMYECTBE NMPOAaHHBIX TOBApoB (Q), TO eAMHCTBEHHO BO3MOXHBIM
nerictBueM yzaBoenuss M u M' Oyzet ynBoenue p (IIeH), Tak KaK MbI TOJIBKO YTO BHJIEIH, 4TO V H
V' He MOT'yT IEpMaHEHTHO YMEHbBILATHCS, HE 3aCTABIIASA JIOJCH UMETh M3IUILKH JACHET U
JIETI03UTOB, @ HAIMYKME U3JIMIIKA ICHET U JIETIO3UTOB HE MOXKET HE BbI3BATH XKEJIAHUE TPATUTh HX,
a JKeJIaHue TPaTUTh 3TU U3JUIIKK 0053aTeIbHO BBI30BET MOBBILIEHUE 11eH. Kopoue rosops,
€/IMHCTBEHHBIN MyTh N30aBUTHCS OT MEPENOTHEHUS KAaHAJIOB JICHEKHOTO OOpAIleHUsI COCTOUT B
COOTBETCTBEHHOM IOBBIILIEHUH LIEH.
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Yro KacaeTcd U3NUIIKA JEIIO3UTOB, TO, Ka3aJ0Ch ObI, CII0co0 n30aBIIEHNUS OT HUX COCTOUT B
YHUYTOKEHUU OAHKOBCKUX KPEAUTOB, HO 3TO YMEHBIIUIIO Obl HOPMAIBHOE COOTHOIIICHHE MEXKIY
M u M| xoTopoe, Kak Mbl BUJIETIH, UMEET TEeHACHIIMIO COXPAHAThHCS.

MBI NpUILTH, TAKUM 00pa3oM, K 3aKIIOYEHHUIO0, YTO CKOPOCTh OOpAIeHUs M ICHET U ICTIO3UTOB
HE 3aBUCHT OT UX KosinyecTBa. He ObuI0 MpHBENEeHO U, MO-BUIMMOMY, HE MOXKET OBITh
MPUBECHO HUKAKOTO J0BOJIA, KOTOPBIN MOKAa3bIBaJl Obl, TOYEMY CKOPOCTh OOpaIleHus IeHeT
WIN JCTIO3UTOB JOJDKHA OBITh pa3iIMyHa, KOTIa KOJMYECTBO JCHET WK JeTIO3UTOB BEJIMKO,
CPaBHUTEJIBHO C TEM CIIy4aeM, KOra OHO MaJlo.

Ocrtaetcs elie OAMH BUIUMBIN MyTh H30€KaTh 3aKIIIOYEHUS, YTO €AUHCTBEHHBIM JCHCTBHEM
YBEIIMYCHHSI KOJIMYECTBA JICHET B 0OparieHnu OyAeT yBenuueHue 1eH. MOKHO MBITaThCs
yTBEPXKAaTh, U (PaKTUIECKU TaKUE MOMBITKH OBLIH, YTO MOJOOHOE YBETUYCHNE KOJTUIECTBA
JIeHeT B oOpalleHnu OyZeT UMEeTh CBOMM PEe3yJIbTaTOM yBEIMYeHHE 00beMa TOProBiIu. Mbl
Teneph MonpodyeM J0Ka3aTh, 4TO, 32 UCKIIOYCHUEM MIEPEXO0HBIX IEPUOIOB, 00BEM TOPTOBJIH,
MOJI00HO CKOPOCTH OOpaIeHHs JICHET, HE 3aBUCUT OT KOJIMYecTBa JieHeT. JleHekHass mHQIISIms
HE MOJKET YBEIMYUTh HU TPOAYKIIMIO 3eMIIeieNiusl U MaHy(aKTyp, HU CKOPOCTh M HATPY3KY
Moe3/710B U Kopabieil. TedeHrne TOProBiu 3aBUCUT OT €CTECTBEHHBIX PECYPCOB U TEXHUYECKHUX
yCIIOBUH, HO HE OT KOJMYECTBa JIeHEeT. Bech MeXaHMW3M MPOU3BOJICTBA, TPAHCIIOPTA ¥ TOPTOBIIU
€CTh JIeN0 (PU3MUECKUX CUJT M TEXHUKH, KOTOPhIE HE 3aBUCST OT KOJIMYECTBA JICHET.
EnuHCTBEHHBIH MyTh, KOTOPBIM KOJIMYECTBO JCHET, Ka3aJoCh Obl, MOTJIO OKa3aTh BIUSHUE Ha
00BEM TOPTOBJIH, COCTOUT BO BIUSHUU HA OTPACIH TOPTOBIIU, IPUYACTHBIE K CO3/IaHUIO JIEHET U
JICHE)KHBIX METAIIJIOB. Y BETUYCHHUE KOJTMUECTBA 30JI0THIX JIEHET BBI3BIBAET, KAK MBI yiKe
OTMEYaJld, POCT B TOPTOBJIE 30JI0THIMH MPeAMETaMU. Takoe ke yBeTnueHUue IpOU30iIeT B
MPOJIaXKe MAIITUH ISl 30JI0THIX PYJHUKOB, TPOOUPHBIX aliapaToB U B KOJIMYECTBE TPY/Ia,
3aTpavyrBaeMoro Ha J00bIYY 30J10Ta. DTH U3MEHEHUS MOTYT BbI3BaTh H3MEHEHHS U B
COTIPUKACAIOIIUXCS OTPACIAX TOproeiu. Tak, eciau OyaeT mpoaaBaThesi OOIBIIE 30J0THIX
YKpAIIeHUH, TO MOXKET HACTYIUTh YMEHbBIIICHNUE TIPOJAKH CEPEOPSIHBIX YKpAIICHUH 1
OpunnuanToB. [lanee, BBIMYCK OyMaXkKHBIX IEHET MOXKET OTPAa3UThCs Ha OYMakHOU U
noJmrpaduueckoi MpOMBIIIIEHHOCTH, Ha YBEIMUEHUH YHcTa 0AHKOBCKHUX U
MIPABUTENIbCTBEHHBIX CIYKAIUX U T. JI. J[eiCTBUTENBHO, HET KOHIA MEJIbYalIlInM U3MEHEHHUSIM B
Q, KoTopbIe MOTJIH OBl OBITH BBI3BAHBI BHIIICHA3BAaHHBIMU U IPYTUMH H3MeHeHUsIMU. Ho ¢
MPAKTUYECKON MJIM CTATUCTHUECKOMN TOYEK 3PSHHSI STH U3MEHEHUSI HUUTOXKHBI, TaK KaK OHU HE
MOTYT HU NPUOABUTh, HU YOABUTH U JIECATOU JOJH MPOIIEHTA OOIIET0 UTOTra TOProBiu. TonmbKO
oueHb HebobIIas yacTh Q OyAeT 3aMEeTHO 3aTPOHYTA, HO U TO B HE3HAYUTEILHOM CTEMEHHU.
BeposTHo, HUKTO HE OyZeT OTPULIATh ATOTO, HO HEKOTOPBIE TPOTUBHUKH MOTIIH ObI 3asIBUTH, UTO
XOTSl TEXHUKA MMPOU3BOICTBA U TOPTOBJIH OMpPEeNsieT OOIBIIMHCTBO 3TUX BEIIEH, TEM HE MEHEe
Q - melicTBUTENbHBIE KOTUYECTBA OJ1ar, 0OMEHEHHBIX Ha IEHBI'H U JETIO3UTHI, - MOTYT
U3MEHSTHCS B 3aBUCUMOCTH OT TOTO, IPUMEHSIETCS MpsiMasi MeHa Uik HeT. Eciiu Ob1 ipsiMast
MeHa ObLIa Tak ke yA00Ha, KaK U KYIJIS-TpoJaxa, TO 3TOT J0BOJA UMeN Obl CUITy, TOT/Ia He OBLIO
Obl HEOOXOAMMOCTH PA3INYaTh MEXKAY JICHbraMU KakK 00IIeNPU3HAHHBIM CPEJICTBOM OOMEHA U
MEXIY IPYTUMH BUAAMH COOCTBEHHOCTH, HE SIBISIOMIMMUCS TaKUM OOIEeNPU3HAHHBIM
cpenctBoM. Eciu Ob1 Bce BUIbI COOCTBEHHOCTH OBLITM PAaBHO MPUHUMAEMBI, TO BCE BUIBI
COOCTBEHHOCTH OBIIH OBl IEHbIaMH, MJIN €CIU OBl OBUIO MHOI'O BUIOB COOCTBEHHOCTH, OIHU3KUX
0 cBOeH 0OMEHOCIIOCOOHOCTH K IEHbI'aM, TO IPUMEHEHHUE MPSIMOT0 0OMeHa ObLIO ObI TaK
JIETKO, YTO HEKOTOPbIE OJlara, mpoAaBaeMble 3a JCHbI'H, MOTJIM Obl TIOYTH TaK e JIETKO
oOMeHHBaThCs HA YTO-HUOYIH MHOE. Ho moka cyiiecTByeT X0Th Kakoe-HUOYIb MPEUMYIIECTBO
MOJIb30BaHMS IEHbI'AMU, IPUMEHEHHUE MPSIMOI MEHbI Oy/IeT HATAJIKUBAThCS HA 3aTPyTHEHUS U
MIPEJICTaBIATh TOJIBKO BpeMEHHBIE y100cTBa. MBI BUIENN ATO MPHU U3YYCHHUU MTEPEXOTHBIX
nepuoioB. [Ipr HOPMANBHBIX YCIOBUSIX M B TEUEHUE MPOI0DKUTEIHHOTO TIEPHUOIa TOIBKO
HUYTOXHAs YaCTh COBPEMEHHOU TOPrOBIM MOXKET MPOUCXOTUTH MyTeM NpAMOi MeHbI. 13 aToro
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MBI JIeJlaeM 3aKII0YCHUE, YTO M3MEHEHUS B KOJMYECTBE JICHET HE OTPa3sATCs 3aMETHBIM 00pazomM
Ha KOJIMYEeCTBE OJar, mpoAaBaeMbIX 3a ICHBIH.

Tak kak, cie10BaTeNbHO, YABOCHNUE KOJTHUECTBA ICHET, BO-TIEPBHIX, OOBIYHO BBI3HIBACT
yIIBOCHUE KOJMYECTBA JICTIO3UTOB, MOAJIEKAITUX YSKOBOMY 000pOTY, U, BO-BTOPBIX, HE
OTpakaeTcs 3aMETHBIM 00pa30M HU Ha CKOPOCTH OOpaIlleH sl ISHET WU JICTIO3UTOB, HU Ha
00BeME TOPToOBJIH, TO U3 TOTO HEOOXOIUMO M C MATEMATHYECKON TOYHOCTHIO BBITEKAET, YTO
YpPOBEHb II€H JIOJDKEH TakKe yABOUThCS. Ho Tak kak ypaBHeHHE 0OMeHa camo 1o ce0e He
yCTaHABIMBACT HUKAKON MPUYMHHON 3aBUCUMOCTH MEXIY KOJIMYECTBOM JICHET U YPOBHEM IIEH,
TaK K€ KaKk OHO HE YCTaHABJIMBACT ITOU 3aBUCUMOCTH M MEKIY BCAKHUMH IPYTHUMH JIBYMsI
(akTopaMu, OJTHAKO €CIIM MBI IPIMEM B pacdeT MOJOKEHHUS, YCTAHOBICHHBIC HAMU COBEPIIICHHO
MMOMHUMO 3TOTO YPaBHEHUSI, 8 UMEHHO YTO U3MEHEeHHEe M MPOU3BOIUT MPOMIOPIIMOHAIBHOE
n3MeHenue B M' u He BeI3bIBacT HUKakuX u3MeHeHuid B V, V' unu Q, To ocTaeTcs TOJIBKO OJUH
BBIBO/I - YTO U3MEHEHHE B KOJindecTBe jJieHer (M) 10JIKHO HOPMAJIbHO BBI3BIBATh
MPOTNOPIIMOHATILHOE U3MEHEHHUE B YPOBHE 1ieH ().

OnvH U3 TPOTUBHUKOB KOJMYECTBEHHOM TEOPHUH MBITAJICS ONPOBEPrHYTh YpaBHEHHE 0OMEHA,
npeuiokeHHoe HprokoMOoM, Ha3BaB ero MpOCTHIM TPIOM3MOM. MeX/1y TeM, €CIH MBI JOITyCTHM,
YTO ypaBHEHHE 0OMEHa eCTh POCTOM TPIOM3M, OCHOBAHHBIM HA paBHOLIEHHOCTH
M3pacX0JOBAHHBIX HA OKYIKH JICHET WJIM YE€KOB, C OJTHOW CTOPOHBI, U TOTO, YTO HA HUX
KYIUICHO, - C IPYTOH, TO, pacroJiaras B JOTOJIHEHUE K 3TOMY CBEACHUSMH O 3aBUCUMOCTH
Mexay M u M' u HezaBucumocT Mmexay M u V, V' u Q, MOXKHO cka3aTh, YTO 3TO ypaBHEHUE
ABIISIETCS CPEJICTBOM JIOKA3aTEeNLCTBA TOTO (PaKkTa, YTO HOPMAJIBHO P U3MEHSETCS B IPSIMOM
OTHOILIEHUHU C M, T.€. 10Ka3aTeIbCTBOM KOJMUYECTBEHHOM TeopuH. Tpron3MaMu HUKOT A He
cienyer npeneoperath. Bennuaiiime 0600meHus: GU3MKH, XOTs OBl TaKUE, KaK y4eHHE, YTO
CHJIBI ITPONOPIIMOHAIIBHBI MacCe U YCKOPEHHUIO, CYTh TPIOM3MBI, HO KOTJja OHHM HaAJIeKAIIUM
00pa3oM JIOMOHSAIOTCS CelU(UIECKUMU TaHHBIMH, 3TH TPIOM3MBI SBJISIOTCS HanboJee
IUIOZIOTBOPHBIMU UCTOYHMKAMHU TMOJIE3HBIX MEXaHNYECKUX 3HaHUN. OTBEPTHYTH C
npeHeOpexeHueM ypaBHEeHHE 0OMeHa TOJIBKO MIOTOMY, UTO CIIPAaBEIMBOCTh €r0 OYEeBHU/IHA,
3HAYUT MpeHeOpeub BO3MOKHOCTBIO JUIsI SKOHOMHUUECKONH HAayKu (pOpMYIHPOBATh HEKOTOPHIE U3
Han0oJiee BaKHBIX U TOYHBIX 3aKOHOB, KaKHe€ OHA CIIOCOOHA OTKPHITh.

MBs1 MOXeM TCIICPb, CJICAOBATCIIBHO, CIIC pa3 YCTAHOBUTDH, B KAKOM CMBICJIC ABJIACTCA
CIIpaBCAJIMBBIM Kay3aJIbHOC 3HAYCHHUC KOJUYECTBEHHOMU TCOpHU. OTta TCOpUs ClipaBCAJiMBa B TOM
CMBICJIC, YTO OAHUM U3 HOPMAJIbHBIX JIENCTBUI BCIKOTO YBCIMYCHUA KOJIMICCTBA ACHCT 6y,Z[CT
TOYHO NPONOPIHHUOHAIEHOC MMOBBIIIICHUEC O6I.I.ICFO YPOBHA IICH.

YTo0bI OMPOBECPTHYTH 3TO 3aKITOYCHUC, HCO6XO,[[I/IMO OTpULIaHUC OJTHOM MJIM HECKOJIbKHUX U3
CICAYIOIIHUX ITOCBIIIOK, HA KOTOPBIX OHO OCHOBBIBACTCSI.

1) ypaBHenue oomena MV + M'V' = X pQ;

2) yBenuyeHrne M BBI3BIBa€T HOPMAJILHO TPOMIOPIUOHANIBEHOE yBennueHne M';

3) yBenmuenne M HopManbHO He BimseT Ha V, V' wmm Q.

Ecnu npuHUMaroTCs 3TH TP MOCBUIKH, TO AOJDKHO OBITH MIPUHATO U 3akitoueHue. Ecnu
OTPHLIAETCS XOTh OJIHA U3 MOCHUIOK, TO IPOTUBHUKHM JOJDKHBI YKa3aTh, B UEM 3aKJIIOUACTCS €€
70xHOCTh. CripaBeUIMBOCTH MEPBOI MOCHUIKH ObLTa AoKa3aHa Hamu Bo || u |1l rmaBax u

MAaTeMaTUYECKH MTOATBEPKICHA B IPUJIOKEHUAX K 3TUM TJ1aBaM. [IpaBUIIBHOCTE BTOPOM
MOCBUIKHM ObLTa Mqoka3aHa B |l riaBe, a TpeTbel MOCHUTKH - B HACTOSIIEH ri1aBe.
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Tax MHOTO ycuimii ObIIIO TOTPAYESHO, YTOOBI YCTAHOBUTH 3TH MTOCBUIKU U I0KA3aTh PE3yIbTaThl
paccyXJeHUI, OCHOBAHHBIX Ha HHUX, [IOTOMY UTO MPEJICTABIACTCS MPSIMO CKAH/IAIOM B
HKOHOMHYECKOW HayKe, 4YTOObI MOTJIO SIBUThCS KaKOe-HUOY/Ib OCHOBAHHE OCIIapUBATh CTOJIb
(byHIaMEHTAIbHOE MOJIOKEHHE.

W3noxxeHHas TakuM 00pa30M KOJTUYECTBEHHAsI TEOPHUS OTHIONb HE YTBEPIKJIAET, YTO B TO BpeMH,
KaK KOJIMYECTBO JICHET YBEJIMYUBACTCS, APyryue BeIU4uHbl He MOTyT BiusATh HAa M, V, V' Qu
TE€M CaMbIM YBEJIMYMBATh UM HEUTpanu30Barh aercrsue M Ha p. Ho ot moCTOpOHHUE BIUSAHUSA
OTHIO/Ib HE SABISIOTCS AeiicTBueM M Ha p. J{o Tex mop moka Aeno uiaeT Toibko 06 M, aeiicTBue
€ro U3MEHEHU BBI3bIBAET MPSIMO IPONOPLUHUOHAIBHBIE U3MEHEHHUS B .

BaxHOCTH U JEHCTBUTENHLHOCTD 3TOTO MOJIOKEHUS HUCKOJIBKO HE YMAISIOTCS TeM (aKTOM, YTO
3TH Ipyrre MPUIHHBI ICTOPHUYECKU HE OCTAIOTCS 0€3 BIMSHIUS U MOHIKAIOT JCHCTBHE
yBenuuyeHuss M, paccMaTpuBaeMoro OTAeNIbHO, Ha p. JlelicTBus M cMemMBarOTCA ¢ NIEUCTBUSAMU
M3MEHEHUI APYrux (pakTopoB ypaBHEHHsI 0OMEHA TOYHO TaK K€, KaK JEHCTBUS CHIIBI TSKECTH
Ha [MaJarouee TeJI0 CMEIMBAKOTCS C JCUCTBUAMHU CONIPOTUBIIEHUS BO3yXa.

Hakoner, 10/KHO OBITH OTMEUYEHO, YTO B COTJIACHUU C MPEXK]IE U30KEHHBIMU TPUHIIMITAMH
HUKAKOE 3HAYUTEIbHOE YBEIIMUCHUE KoJinuecTBa jeHer (M) B Kakoi ObI TO HU OBUIO OJIHOM
CTpaHe WJIK MECTHOCTH HE MOXET MPOU30UTH O€3 TOTO, YTOOBI HE PACTIPOCTPAHUTHLCS HA JPyrue
CTpaHbl U MeCTHOCTHU. Kak TOJIbKO MECTHBIE IIEHBI TIOTHUMYTCS IOCTATOYHO, YTOOBI CACTATh
BBIF'OJHOM IIPOJIAKY IO BBICOKMM LIEHAM B 3TOM MECTE U MOKYIKY 10 HU3KUM LIEHaM B MHBIX
MecCTaX, ACHbIU OYAYT SKCTIOPTUPOBATHCS U3 ATOW CTPaHbI UM MECTHOCTH. JloObIua 30510Ta B
Konopano un Ansicke npex/ie BCero BbI3Balia MoBbIlIeHKE 1IeH B 3TuX lllTaTax, 3aTeM oTOpaBKy
30J10Ta B ipyrue yactu CoenunenHbix LITaToB v MOBbIIEHUE 1IEH B HUX, IOTOM 3KCIOPT 30J10Ta
3a TPaHULy U, HAKOHEI, [IOBBILIEHUE LIEH BO BCEX CTPAHAX, IOJIb3YIOLIUXCS 30JI0TOM.

§ 3. KomnyecTBeHHAs1 TeOPHS He ABJISIETCS CTPOro CHIPaBeIINBOI BO BpeMs MePeXoaHbIX
NepHoa0B

MEI 0coOOeHHO NOAYCPKHYJIN TOT (I)aKT, 4TO MMPsAMO NMPONMOPHHUOHATIBHOC JIeicTBHe YBCJIMYCHUA M
Ha LICHBI ABJISICTCA TOJIBKO HOPMAJIbHBIM HUJIM KOHCYHBIM JIECTBUEM IO OKOHUYAHUH MEPCXOIHBIX
MEpHUOa0B. IlonoxxeHue, 4TO LIEHBI U3MEHSIIOTCS B CBSA3U C U3MEHEHHEM KOJMYECTBA JICHET,
CIIPpaBCAJIMBO TOJIBKO B TOM CJIy4dac, KOrJga ACJIO KaCaCTCAa ABYX B006pa)KaCMBIX NnepruoaoB, i
KaKZI0TI'0 U3 KOTOPBIX LICHBI UJIM CTAlMOHAPHBI, WX MMOBBIIIAOTCSA O THOBPEMCHHO U B TOM KC
CaMOM pa3Mepe.

Yro kacaeTcs nepexoAHbIX EPHUOI0B, TO Mbl BUAEIH, YTO YBEIUUEHUE M OKa3bIBaeT AEHCTBHE
HE TOJIBKO Ha P, HO U Ha BCE BEJIMUYMHBI B YpaBHEHUU oOMeHa. MbI Buienu B rinase |V npu
M3Yy4YEHUHU NIEPEXOIHBIX IEPUOJIOB, YTO yBeIrueHue M BbI3bIBacT yBeauueHue M' He TOJIBKO B
HOPMaJIbHOM OTHOILICHUH K ceOe, HO 4aCTO BPEMEHHO BBIIIE 3TOr'0 OTHOLICHHUS. MBI BUJEIN
TaK)Ke, 4TO 3TO YBEJIMUEHUE BPEMEHHO ycuiuBaeT V u V'

Kak yxe Ob110o oT™MeueHo, Xots V u V' 00bIYHO U3MEHSIOTCS OTHOBPEMEHHO U B OJTHOM
HaIpaBJICHUU, OHH MOTYT TAaK)K€ U3MEHATHCS U B OOpATHBIX HAIPaBJICHUAX, KOTJJa TaHUKA
MOJIPBIBAET JOBEPHE K OAaHKOBCKUM JIeTIO3UTaM. Toraa Jioau CTapaloTcs pacijiauuBaThCs
BO3MOXKHO 4Yallle IeNI03UTaMU U BO3MOXHO PEKE JEHbIraMu; NOCIEAHSAS TEHCHIIMS Ha3bIBAETCS
IIPUNPSATHIBAHUEM JICHET.

MpI Bugenu Takxke, 4To yBeauueHue M B TedeHue nepro/ia NOBBIIICHUS [IEH BHOCUT OKUBJICHUE
B Q. HakoHen, MbI BUIETIH TaK)Ke, YTO MOHMKEHHE M BBI3bIBACT JCHCTBUS, 0OpaTHBIC TEM,
KOTOpPBIE OBLIH BBIIIE U3JI0KEHbI, yMeHbInas V u V', ymensiias M' He TOJIBKO aOCOTIOTHO, HO U
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B OTHOILIEHUH K M, 1 ymenbmas Q, 4acThio BCIEICTBUE YMEHBIICHUS JKEIaHUs IPOJaBaTh 110
HU3KHUM JICHEXHBIM LIeHaM, KOTOPbIE CYMTAIOTCS TOJILKO BPEMEHHBIMH, YacThIO BCIIEJCTBUE
HEOOJIBIION 3aMEHBI ICHEKHBIX CENOK NpsMoi MeHo#. Y60 eciu 661 M OueHb BHE3AITHO
MOHU3WIOCH, KAKOH-HUOY/Ib MHOU MyTh JOJIKEH ObLT OBl OBITH HAMIEH IS IPOAOIIKESHUS
TOPTOBJIH, ¥ CTAIX ObI MPUOEraTh BPEMEHHO K NPSMOM MEHE, HECMOTPS Ha €€ HEey100CTBa.
[TpumeHeHue mpsIMOil MEHBI IPUHECTIO OBl HEKOTOPYIO IOMOIIIb, HO €€ HEYI00CTBa 3aCTaBHIIN
ObI MPOJIABIIOB TPEOOBATH JCHET TJIE TOJBKO BO3MOXKHO, a MPEAYCMOTPUTENBHBIX TOKyNaTesneH -
3amacarbesi UMH. ['poMaHas noTpeGHOCTh B oOecrieueHNH cedst IeHbraMu MOIHsIa OBl MX
LIEHHOCTb, T. €. IOHU3MJIa ObI LIEHbI BCEX APYTUX MPEAMETOB. BhITekaromee 0Tcio/1a majjeHue
LIEH caenano Obl JeHeKHOe 00pallieHue J0CTaTOYHbIM, YTOObI BOCCTAHOBUTH TOPTOBIIIO U
YMEHBIIUTh HYXKIy B IpsiMOii MeHe. [lazienue 1ieH npoaoskanoch Obl 10 TeX Mop, MoKa
HEHOPMaJIbHOE JIaBJICHHE, BBI3BAHHOE HEY100CTBaMU MPSAMON MEHBI, HE MPEKPATUIIOCH OBl.
[IpakTH4ecku, 0IHAKO, B COBPEMEHHOM MHUPE JaXKe TaKO€ BPEMEHHOE IPUMEHEHHE PSIMOi
MEHBI SBJISIETCS HUYTOXKHBIM. [IpenmMyiiectBa oOMeHa Ha I€HbI'M HACTOJIBKO BEJIMKU B
CPaBHEHHH C MPSAMON MEHOH, YTO MPUCTIOCOOJIEHHE 1IeH ObUIO OBl JOCTUTHYTO MOYTH CPasy.
Ecnu HeoO6X01MMO cepbe3HO paccMaTpuBaTh MPSIMYIO MEHY KaK IIOMOIIb NPH JEHEKHBIX
CTECHEHMSIX, MbI BO3JIaJIUM €l MOJIHYIO CIPaBEAIIMBOCTD, H300paxast ee Kak
NPeJOXpaHUTEIbHBIN KiIanaH, JeHCTBYIOLINHA TPH TAKOM CHJIBHOM COTIPOTUBIIEHUH, YTO TTOYTH
HUKOT/J]a OH HE MOXKET BIIOJIHE MIPOSBUTHCS U TIOATOMY MPUMEHSETCS TOJIBKO B TEUEHHE
KOPOTKHUX MEPEX0IHBIX MPOMEXYTKOB BpeMeHH. JIJIsl BceX MpaKkTHUECKUX Iiesieil U BO Bcex
HOPMAJIBHBIX CIy4asX Mbl MO>KEM MPUHSATH, YTO JIEHBI'U M YEKH SBIISIOTCS HEOOXOUMBIMU
OpYAMSMHU COBPEMEHHOM TOPrOBIIH.

CHCI_II/I(I)I/I‘{CCKI/IC JIEHUCTBUS B TEUCHUE NEPpCXOAHOT0 IEpHUOJia aHAJIOTUYHBI CHCI_[I/I(I)I/I‘-IGCKI/IM
JIeNCTBUSAM OTHPpAaBJICHUA WX OCTAHOBKH IMOC314A. HOpMaJ'IBHO 3aJHUM BaroH UAET BPOBCHB C
JIOKOMOTHUBOM, HO, KOr'la MOC3Q OTIIPABJIAICTCS UJIKM OCTAHABJIUBACTCA, 3TO COOTHOIICHUC
HU3MCHACTCA IIYTEM MMOCTEIEeHHOU nepeaayun JIencTBuit qCpe3 MPOMCIKYTOUHBIC BarOHBI. Ka)K,Z[BIfI
0COOBIH TOTYOK OJHOMY Barony HO,Z[O6HLIM 06pa30M nepeaacTcs BCEM APYyIruM BaroHaMm
JIOKOMOTUBY.

MBI BUieTH, HallpuMep, YTO BHE3aITHOE U3MEHEHHUE B KOJIMYECTBE JICHET U JIENIO3UTOB BPEMEHHO
OTpa3uTCs Ha CKOPOCTH UX oOpalieHus U Ha o0beMe TOproBin. OOpaTHO: Ce30HHbIE N3MEHEHHS
B 00bEMe TOPTOBIIM OTPA3SITCA HAa CKOPOCTHU OOpAIeHHUs JICHET U JETIO3UTOB, 1aXKe €CIIU CUCTeMa
JICHEKHOTO O0pallleHus JIaCTUYHA, Ha KOJIMYECTBE JICHET U JIEO3UTOB. B 0)kKMBIICHHBIE CE30HBI,
Korja “JeHbru TpedyroTcs A TOro, 4TOOBI COACHCTBOBATh peau3aluy ypoxas , CKOPOCThb
oOpaleHus, O4eBUIHO, OO0JIbIIIE, YEM B MEPTBBIE CE30HBI. JI€HbIU JIeXkKaT MPa3IHO B OJIHO BpeMs,
4TOOBI OBITH UCIIOJIB30BAHHBIMH B JPYro€, U TAKME CE30HHBIE M3MEHEHUSI CKOPOCTH 00pallieH s
CYIIECTBEHHO MOHMXAIOT KOJIeOaHUs, KOTOpbIe HHAaYe ObLIM Obl HEM30€XKHBI, B YPOBHE LICH.
Taxum >xe 00pa3oM ce30HHbIe KoJeOaHHs YPOBHSI LIEH MOHMKAIOTCS T00YEPEIHBIM
paclIMpeHNeM U COKpallleHUeM 3JIaCTUYHOI0 OAaHKHOTHOTO oOpatieHus. B 3ToM ciydae MO>XHO
CKa3aTh, YTO BPEMEHHO U B 00beMe, OrPaHUUYEHHOM KOJMYECTBOM 3aKOHHBIX MIATEKHBIX
CPEeACTB, ACHBI'M WX ACTIO3UTHI I TO U JAPYroe BMECTE MPUCIIOCOOISAIOTCS K 00beMy
ToproBiu. MTak, 3TUMU ABYMsI crioco0aMu U MOABEM U NajieHue LieH cMsaryatorcs [Cu.:
Hildebrand. Theorie des Geldes. Ch. XI, komoputii, xoms, no-euoumomy, bl Maio 0c8edoMIeH
0 cKkopocmu 0bpawerus, 00HAKo 0Opamul BHUMAHUE HA paziudue mMexcoy 08ymsa
2ocyoapcmeamul, UMerouwumMu 0OUHAKOBbIIL 00beM pacxo008 Ha NOKYNKU, HO U3 KOMOPbIX OOHO
uMeem pasHoOMEPHYI0 Mop206lio, a Opy2oe - mop2oeiio, * pazdyxarnuyio” 6 HeKomopbvle Ce30Hbl,
Kax Hanpumep 6 ce30Hbl dcamevi.] . CenoBaTesbHO, KOJINYECTBEHHAs TEOpUs HEe OyJIeT TOYHO U
a0COJIIOTHO MPAaBUIIbHOI B T€UEHUE MEPEXOIHBIX EPUOJIOB.

Ha sToM MBI 3akaHUYMBaeM Hailll O630p JIENCTBUH, BBI3BIBAEMBIX M, 1 NEepeXOo UM TCIICPb K
APYTrUuM BCJINYMHAM B YPABHCHUUN oOMeHa.
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8 4. JlelicTBus1, NPOU3BOAMMbIe M3MEHEHNEM B KoJIm4ecTBe 1eno3uToB (M') Mo OTHOLIEHHIO
K KoJin4uecTBy neHer (M)

Yro kacaercs aeno3utos (M'), To 3Ta BeIMYKHA BCera 3aBUCUT OT M. J[eno3uThI moiexar
BBITJIATE JICHBAMH I10 NIepBOMY TpeboBaHuio. OHM TpeOyroT 0T GaHKa HEKOTOPHIX PE3EPBOB B
JIeHbrax, a MOTOMY JIOJDKHO CYIIIECTBOBATh HEKOTOPOE OTHOIIEHHE MKy KOJIMYECTBOM JICHET B
obpamiennu (M), konryecTBOM pe3epBoB (U) U KoJauuecTBOM Aeno3uTtoB (M'). HopmasibHO MBI
BUJICTTH, YTO 3TU TPU BETUYMHBI HAXOAATCS B JaHHBIX OTHOIIECHUSX APYT K apyry. Ho
OTHOILICHHE, SBJIAIONIEECS HOPMAIBHBIM IIPU OJJTHOM YPOBHE Pa3BUTHS MPOMBIIUIEHHOCTH U
KYJIBTYPBI, MOXKET HE ObITh HOPMAJIBHBIM IPH IpyroM. Vi3MeHeHHs B KOIMYECTBE
HapoOHACENIEeHNUs, 00bEeME TOPTOBJIH, IPUBBIUKAX TOPrOBLEB, a TAKXKE yJ00CTBa OaHKOBCKOM
CHCTEMbI U 3aKOHBI MOTYT BBI3bIBATh OOJIBIINE U3MEHEHHUS B 3TOM OTHOIIEHUH. CTaTHCTUYECKH,
Kak Oyner nokasaHo B riase Xll, orHomenune M'/M usmenuinocs ot 3,1 1o 4,1 B Teuenue 14 ner.

Tak xak M' HOpManbHO 3aBUCHT OT M, TO HET HY>K/Ibl CTABUTh BOIIPOC, KAKOBBI OyIyT ACHCTBHS
yBenuueHuss M', n6o 3tu nelcTBHS BKIIIOYAIOTCS B AekicTBUS yBennuyeHuss M. Ho Tak kak
otHomeHre M'/M MOKET U3MEHATHCS, TO HEOOXOAUMO YCTAaHOBUTh, KAKOBBI OYIyT JACHCTBUS
3TOTO MOCIIEAHErO0 U3MEHEHUS.

[TpenmnonoxuM, Kak 3T0O IEHCTBUTENBHO OBLIO B OCieqHue Topl, uTo B Coequnennbix lltaTax
otHourenue M'/M yBenuuuBaercs. Eciiu BeTMYMHBI B ypaBHEHUSIX OOMEHA B IPYrHX CTPaHaXx, ¢
koTopbiMu CoenuHeHHble LITaThl CBs3aHBI TOPrOBBIMU y3aMH, SIBJISIFOTCS IOCTOSIHHBIMU, TO
KOHEYHOE JACUCTBUE ITOTO yBeIMYeHUsI Ha M OyAeT coCTOsTh B yMEHbILIEHHH M MPOTUB TOU
BEJIMYUHBI, KOTOPYIO OHO UMEJIO ObI IyTeM yBEIMYEHHs 3KcropTa 3050Ta U3 CoeMHEeHHBIX
[lItaToB nin noHWKeHUs UMNopra. Hukakum n1pyrum myrem ypoBeHb LieH B COeAMHEHHBIX
[Tatax HEe MOXET OBITh 3AILMIIEH OT MOBBIIICHUS TPOTHB YPOBHS IIEH B IPYTUX CTpaHax, AJs
KOTOPBIX MBI IIPEIIoIaraeM 3TOT YPOBEHb U APYrue BEIUUMHBI B ypaBHEHHH 0OMeHa
HenoABKHbIMU. 110Ka, ciie10BaTeabHO, KOHEUHBIM JIEUCTBUEM SIBIIACTCS YBEIMUYCHUE MACChI
LUPKYJISTOPHBIX CPEACTB, ITO YBEIUYECHHUE PACIIPOCTPAHSETCS 110 BCEMY MUpPY. XOTs pa3BUTHE
0aHKOBCKOTO JIeJIa SIBJSIETCS YUCTO MECTHBIM, JICUCTBUS ITOTO PA3BUTHUS CTAHOBSTCS
MHTEpHALMOHAIBHBIMU. [IeICTBUTENIBHO, HE TOJIBKO IIPOU30MUIET NIEPEPACIIPEAECIICHUE 30JI0ThIX
JICHET BO BCEX CTpaHax € 30JI0TOM BAJIIOTOW, HO U IOSBUTCS TCHACHILMS NIEPEIUIABIIATH MOHETHI B
CJIIUTKU JUIs IPUMEHEHUS B U3JEIUAX.

OcranbHble neiicTBUA OYAyT TE K€, YTO U MPH YBEINYECHUU M, KOTOpPbIE MBI YK€ U3Y4YUIH. DTO
3HAYHT, YTO HE OyJeT 0Ka3aHO HUKAKOro (KoHeuHoro) aeictus Ha V, V' win Q, HO TOJIBKO Ha P
(eHsl), KOTOpBIE OYAyT MOBBILATHCS BO BCEM MHPE, CPAaBHUTEILHO C TEM YPOBHEM, KOTOPBIH
uMell Obl MECTO IIPU MHBIX YCIOBUAX. B Uy)XHX cTpaHax HOpMalbHOE MOBBIIICHUE 1IEH OyeT
MPOMOPIMOHATIFHO YBEIMUYEHHIO KOJIMUYECTBA JICHET B 00pallieH!H, KOTOPO€E 3T CTPaHbl MOJTy4aT
nytem nepemenienus 3o0i0Ta u3 Coenunennsix lIraros. B Coenunennsix HItarax 3to
MOBBIIIIEHUE HE Oy/IeT MPONOPLUUOHAIBHO yBennueHuto M', Tak kak M n3MeHs10Ch B 00paTHOM
HanpasieHud. OHO OyJeT NpONOPIMOHAIBHO yBeIHnueHHI0 cyMMbl M+ M', eciiu V 1 V' OynyTt
paBHbI, U Oy/I€T MEHBbIIIE, YeM MPONOPIMOHAIBHO, eci V MeHbIe yeM V', Kak 3TO U eCTh B
JeWCTBUTENLHOCTH.

Bo BcskoM ciydae neicTBUE 3TONO U3MEHEHMsI Ha LIEHBI [IPU PACIIPOCTPAHEHUH 110 BCEMY
KoOMMepUeckoMy MHUpY OyZeT upe3BblyaiiHo ci1abo. KoHeuHbIM feiicTBrueM, Oeps MUp B IIETIOM,
OyzeT, KaK MbI y)Ke BUJIEIH, JIETKOE IMOBBIIIEHHE MUPOBBIX II€H U pacIulaBKa HEKOTOPOTO
KOJIMYECTBA MOHET. ENNMHCTBEHHBIM 3aMETHBIM KOHCYHBIM JIEHCTBUEM YBEINYECHUS OTHOLLIEHUS
M'/M B oznHOl KakoW-HUOYIb cTpaHe OyIeT OTJIMB JICHET U3 ATOH cTpaHbl B apyrue. Bee atn
JIeMCTBUS COBEPILIEHHO MOJOOHBI T€M, KOTOPBIE IPOUCXOIAT IIPHU YBEIHMUEHUH BBITYCKA OAHKHOT
JI0 TeX TOp, OKa OHH MPOJOJIKAIOT OBITh pa3MEHHBIMH Ha 30JI0TO UJIM HA IpYTUe JACHBIH,
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HMEIOIINE MEeXIYHApOIHOE oOpaleHre. Brimyck 6aHKHOT CBepX ATOTO Mpejiena IPUBOAUT K
M30JILUY BBITYCKAIOIIEeH OAHKHOTHI CTPaHbl M TEM CaMbIM K OBICTPOMY POCTY IIeH B HEll BMECTO
pacnpoCTpaHeHus ATOro AEHCTBUSI HAa APYTrue CTPaHbl. DTO UMEHHO U CIIyYUJIOCH B
Coenunennsbix llltatax Bo Bpems ['pakjaHCKON BONHBI.

Uro kacaeTcs nepexoaHbIX AEUCTBUM, TO OYEBUIHO, YTO 1O UCUE3HOBEHUS 30JI0Ta U3
Coenunennsix IlITaToB Tam poinkeH ObUT HAOIIOAATHCS 3HAUUTENLHBINA POCT 1IEH, U3 KOTOPOTO
TOProBIIbl U3BJIEKATIHN BBINOAY, ITpoaBas ToBapel B CoenuHeHHbIx LllTaTtax, BEIBO3s JEHBIU U
[IOKYyIIasi TOBAphl 3a rpaHuliel. B Teyenue nepuona pocra LeH BCe Ipyrue BpEMEHHbIE ICCTBUS,
CBOMCTBEHHbIE TAKOMY IEPHOTY, - JEHCTBUS, KOTOPBIE OBUIN OMUCAHBI B JPYTOM MECTe 3TOU
KHUTH, Oy1yT HarJsAAHO OOHAPYKUBATHCA.

CoBepiieHHO 00paTHBIE ACUCTBUS POU30M YT, KOHEYHO, IPU YMEHbIIeHHH oTHOLICHUsT M'/M.
§ 5. /leiicTBusA, MPOM3BOAMMbIE H3MEHEHHSIMH B CKOpocTsX oopamenust (V u V')

Mp1 iepexoiuM Teneps K JeUCTBHSIM U3MEHEHHH B ckopocTsix oopamenus (V u V'). Dtu
JeWCTBUS BEChbMa OJIM3KO CXOHBI C TOJIBKO YTO ONUCAaHHBIMH. KOHEeuHbIe 1eHCTBHS OTPasKatOTCs
TOJIBKO Ha IIEHaX, HO HE Ha KOJINYECTBE JIeHeT WK 00beMe Toproeiau. Ho n3aMeHeHus B CKOpOCTH
oOpaleHus AeHer B Kakoi-Tub0 OHOM cTpaHe, CBA3aHHOM MEXIyHapO HOM TOProBiei ¢
JAPYTUMH CTpaHAaMH, BBI30BET 00pAaTHOE N3MEHEHHE KOJMYECTBA JICHET B 0OpaIlleHUuH B 3TON
ctpane. [Iponsoiiner nepepacnpeneneHue 1eHer MeXAy CTpaHaMU MUpPa U NIEpepacipeesieHue
JIEHEI)KHOT0 METaJIa MEXKAY IPUMEHEHUEM €T0 B BUJE JCHET U B U3CIIUAX.

Wrak, HopManbHoe JeiicTBue yBenuuenus V uimu V' B Kakoi-11u00 cTpaHe 3aKiIouaeTcs B
YMEHBIIEHUU M IyTeM 3KCIopTa JIeHeT, B yMeHblIeHnn M' mponopimoHanbHO yMeHblIeHHI0 M
U B JIETKOM IOBBIIIEHUH LIEH BO BCceM Mupe. HeT HUKakoro 0CHOBaHMS 1ymMaTh, YTO HOPMaJIbHO
OyzeT oka3aHo Kakoe-I10o AeHCTBHE Ha 00beM TOProBid. BriojgHe BO3MOXHO, UTO U3MEHEHHE B
OJIHOM M3 IBYX CKOPOCTEHN BBI30BET COOTBETCTBYIOIIEE U3MEHEHHUE B JPYTOM WIN BO BCAKOM
cllyyae 4To OOJBIIMHCTBO MPHYUH, BHI3BIBAIONINX YBEIMUCHHE OJHOM U3 CKOpocTel, Oyaer
YBEJINYMBATh U APYI'yI0. Y BEJIMUMBILASCS IUIOTHOCTh HACEJIEHUS, HAIIPUMED, 110 BCEH
BEPOSITHOCTH, YCKOPUT MOTOK U JIeHeT U 4yeKoB. K HecuacTblo, 0JTHAKO, MBI HE UMEEM
JOCTaTOYHBIX SMIUPUUYECKUX CBEJICHUI 00 3THUX BYX BHJIAX CKOPOCTEN 0OpalieHus, 4ToObl
YTBEPKJaTh C YBEPEHHOCTHIO CYIIECTBOBAHHE KAKOT0-JINOO OTHOLICHUS MEXIAY HUMHU.

B teueHue MNEPEXOJHBIX IICPHUOIOB JIeNCTBUS U3MEHEHUI B CKOPOCTAX 06pa1ueHI/151 SABJIAKOTCA,
HECOMHEHHO, TaKUMH K€, KaK U IeHCTBUS YBCIIMIUBHICTOCA ACHCIKHOTO 06pameH1/1;1.

8 6. JlelicTBHsI, MPOU3BOAMMbIE H3MEHEHUSIMH B 00beMe Topros.in (Q)

Ham cnenyrommuii Bonpoc kacaercst AeUCTBHI OOLIEr0 YBEIUUEHHS WM YMEHbIIeHus Q, T. e.
o0BbeMa TOProBiIM.

Bcesikoe yBenuueHrne o0beMa TOProBIIM B KaKOH-1100 O/IHOM cTpaHe, Moja0kuM B CoeTMHEHHBIX
[ITarax, yBeanynBaeT, B KOHIIE KOHIIOB, KOJHYECTBO AeHer B oOpamiennu (M). Hukakum nHbIM
IyTeM He MOTJIO OBl OBITH B 9TOM Cilydae N30ETHYTO MOHIKEHNE YPOBHS IIeH B COeIMHEHHBIX
[ITarax Mo cpaBHEHUIO C Yy)KUMH CTpaHaMH. Y BenndeHrne M MpUBOIUT K IPOTIOPIIHOHATBHOMY
yBenmudenuto M'. [ToMrMo 3TOro yBenn4eHue TOProBIiv, HECOMHEHHO, OKa3bIBAaeT HEKOTOPOE
AeliCTBHE Ha U3MEHEHHE 00bIYaeB 0OLIECTBA [0 OTHOLICHHUIO K MIPOTIOPLUH YEKOBBIX U
HAJIMYHBIX C/ICJIOK M TEM CaMbIM COJICUCTBYET 10 HEKOTOPOW CTENeHH yBeanmdeHuto M' o
OTHOUICHUIO K M; eciti cTpaHa KOMMEPUYECKH Pa3BHBACTCS, TO HEOOXOJMMOCTH MOJIb30BATHCS
YeKaMH OILyIIaeTcs 0osiee CUIIbHO [Omo ouenv danexo om ymeepacoenus Lauglilin'a, komopwiil
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2080pum, umo “ npeoden yseauieHus 3aKOHHbIX KPeOUMHbIX Onepayull 6ce20a pacuupsiencs ¢
yeenuueHuem oelicmaumenvbhoco osudicenus onae” . Cm.. Principles of Money. New York
(Scribner). 1908. P. 82. Mwi suoenu ¢ erase |\, umo denosummuoe obpawerue nponoOPYUOHaIbHO
KOIUYeCmay 0eHee; USMEHEHUEe 8 MOP208Ie MONCEM KOCBEHHO, M. €. NymeM U3MeHeHUs.
npuegvluex obuecmsa, nogausims Ha nponopyuto M'IM, no, 3a uckiouenuem nepexoonvix
nepuoo08, OHO He MONCEeN GIUMb HA Hee NPSAMbIM nymem.) .

Yro kacaercst IeHCTBUI Ha CKOPOCTh OOpAILEHHUS, TO 31€Ch MBI MOXEM Pa3In4aTh TPU CIydasl.
[1epBbIii cimy4aii - Korza U3MEHeHHe 00beMa TOProBIM COOTBETCTBYET M3MEHEHUIO B KOJIMYECTBE
HapOJ0HACEJICHHUS, KOT/1a IPOMCXOIUT, HAIPUMEp, YBEIHUEHHE TOPTOBIH O1aroaps 3aceCHHIO
HOBBIX CTpaH 0e3 00JIbIIeH KOHIICHTPALMU B paHee 3aCeIeHHBIX MPOCTPAHCTBAX U 0e3
M3MEHEHUI TOProBiIx Pef Capita uiau B pacrpeesieHnH TOPTOBIIM MEXKY TPYIIaMH
HapojaoHaceneHus. [Ipu Takux ycaoBHUAX HEe ObUIO MPUBEAECHO U, OYEBUIHO, HE MOXKET OBITh
MIPUBEJCHO HUKAKOTO J0BOJIA, KOTOPBIN MOKAa3bIBaJl Obl, TOYEMY CKOPOCTh OOpaIleHus IeHeT
J0JKHA OBITh MHOM B TOM CiIy4ae, Koraa 00beM TOProBIIM IHUPOK, YeM TOI'/1a, KOria OH Mall.

Bropoii cityuaii - korna yBenuueHue 00beMa TOProBiIM COOTBETCTBYET YBEIHMUUBIICHCS
TUIOTHOCTH HACEJICHUs, HO IPY HEM3MEHHOCTH TOProBiH Per capita. B aTom ciryuae 6oee
IUIOTHOE HACEJIEHUE MOXKET BBI3BATh HECKOJIBKO OOJBIIYIO CKOPOCTh OOpAICHHUS.

Tpetuii cioydaii - Korja U3MeHeHHEe 0ObeMa TOPrOBJIM OKA3bIBAET BIMUSHUE HA TOPTOBIIIO PEr
capita mim Ha pacrpe/elieHHe TOPTOBIIN CPEId HACSICHUSI.

B sTOM ciiyyae cyIiecTBYIOT pa3iMyHble MYTH, TOCPEICTBOM KOTOPBIX MOXKET OBITh OKa3aHO
3aMEeTHOE BIIMSHUE Ha CKOPOCTh OOparieHus. Bo-nepBbIx, BCIKOe H3MEHEHUE B TOPTOBJIE,
BbIpakaroleecs B U3BMEHEHUH CIIOCOOOB TPAHCIOPTA TOBAPOB, Oy/IET BKIIOYATh U U3MEHEHHE
Croco0OB MEPECHIIKH JICHET; OBICTPBIN TPAHCTIOPT MperoaraeT 0oyiee ckopoe oopalieHue
JICHET.

BO-BTOpBIX, HU3MCHHUBIHICCCA PACIIPEACICHUC TOPTOBJIN 6y,[[CT HU3MCHATH OTHOCHUTCIIBHBIC
pacxoabl Pa3HbIX JIMII. Ecmu CKOpPOCTH O60pOTOB ACHCT Yy OTUX JINI PA3JIMIHbI, TO ICPCMCHA B UX
pacxogax 6y,£[eT SICHO UBMCHATL OTHOCUTCIIbBHYIO Ba’)KHOCTH HMJIM BEC 3TUX YACTHBIX CKOpOCTCﬁ
06op0Ta B O6H.ICI‘/JI cpenHeﬁ, HU3MCHAA, TAKUM 06pa30M, 9Ty CPCAHIOIO 0e3 M3MCHEHHUS CKOpOCTCfI
060p0Ta Y OTACJIbHBIX JIUII. Haan/IMep, YBCIIMYUBIIAACA TOPTOBJIA B FOxnBIX IMrarax, rae
CKOpPOCTb O6paH_[eHI/I${ ACHCT, BEPOATHO, MaJia, coJieiicTBOBalia OBbI MIOHMXKEHUTO CpCI[HCﬁ
CKOpPOCTH B COC,Z[I/IHCHHLIX [IIraTax B 11eaoM IpocCTO MOTOMY, YTO 3TO IIPUAAIIO ObI OOJIBIINI BEC
CKOpPOCTH 06paI_I_ICHI/I${ B TOM 4aCTHU CTpaHbI, IAC 3Ta CKOPOCTb HAMMCHbIIIAA.

B-TpeTpux, n3MeHeHne B MHAUBUAYAJIbHBIX PACX01aX, KOTJa 3TO MPOUCXOAUT OT
JNENUCTBUTEIBLHOTO U3MEHEHUS B KOJIMYECTBE NOKYIAEMbIX TOBAPOB, MOYKET BbI3bIBATH U3MEHEHUE
B UHIUBUAYAIBHBIX CKOPOCTAX OOpamieHusi. MOXHO cuuTaTh (PakToM, YTO TP JAaHHOM YPOBHE
1IeH, YeM OOJIbIlIe PacX0o/Ibl YEIOBEKa, TeM OBICTpee ero 000POT; ITO 3HAYUT, YTO OOTaThI UMEET
0oJiee BEICOKOE YUCIIO 000pOTOB, UeM OenHsK. borauu TpaTsaT AeHbru ckopee u OoJblie He
TOJIBKO a0COTIOTHO, HO U B OTHOIIEHHUU K KOJIMUECTBY J€HET, KOTOPOE OHU JIepKaT Ha pyKax.
CratucTrueckue JaHHbIE, COOpaHHbIE MPHU SIHCKOM YHUBEPCUTETE, O OOJIBIIOM YUCIE CITyYaeB
WHANBUAYAIBHBIX 000POTOB SICHO MOKA3bIBAIOT 3TO. J[pyruMu cioBamH, 4eloBeK, KOTOPBIN
TPATUT MHOTO, XOTSI U HYXK/Ia€TCs B TOM, YTOOBI IepKaTh MpU cede OOIbIIe JEHET, YeM YeNIOBEK,
KOTOPBIN TPaTUT Majo, HO OH HE HYXK/IaeTCs B TOM, YTOOBI JIep>KaTh Mpu cede Tak e MHOTO, KaK
1 OeTHSK, MPOMOPLHHUOHATEHO CBOUM PacXoiaM. ITO TO, YETO MbI JIOJKHBI ObLTH OBl OKUIATh,
TaK KakK, 4eM IIHpe Kakas-1ubo onepais, TeM 060jiee SIKOHOMUYHO OHA MOXKET OBITh IPOBE/ICHA.
[Tpodeccop DmKBOPT yKazal, 4TO TO Ke caMOe MPABUIIO MPHIOKUMO K OAHKOBCKOMY JIETY.
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Korna nBa 6anka 00beIUHSIOTCS, TO UM HEOOX0AUMO JIEpKaTh MEHBILUI pe3epB, YeM CyMMa UX
PE3EPBOB 10 OOBETUHEHUSI.

W3 3TOro Mpl MOKEM 3aKIFOUUTh, YTO €CJIM HAIIMOHAILHOE O0raTcTBO PEr Capita BozpacTaert, TO
CKOPOCTB OOpaIeHus IeHET OYyAET yBEIUYUBATHCA. JTO MOJOKEHHUE, KOHEYHO, HE OTHOCUTCA K
HOMMHAJIBHOMY YBEJIMUEHHIO pacxo0B. Kak Mbl BUIENH, yIBOCHHE BCEX IICH U I0X0/I0B HE
OTpas3uTCcs Ha Ybeil ObI TO HU OBLIIO CKOPOCTH 000poTa AeHer. Kaxpoe numo 0610 061
BBIHY)KJICHO B TOYHOCTH YJIBOUTH CBOW PAaCcX0J Uil JOCTHKEHHS TOTO e CaMOoro
JeWCTBUTENHFHOTO PE3yJIbTaTa U IEP’KaTh Ha PyKaxX POBHO BJIBOE OOJIbILE IEHET JJIS TOKPBITHS
TeX ’ke 0OBIYHBIX MOTPEOHOCTEN TEM K€ caMbIM 00pa3oM. JleTepMUHAHTOM CKOPOCTH
oOpallieHus ACHET BISeTCs PeabHbI pacxo/l, HO He HOMUHaNbHBINA. Ho peanbHbIil pacxon
BCSIKOT'O JIUI[A €CTh TOJIBKO JIPYroe Ha3BaHUeE sl ero 00beMa Toprosii. OTCI01a Mbl
3aKJIF0YaeM, YTO H3MEHEHHE 00beMa TOProBJIH, KOTIa 9TO KacaeTcs TOProBiu Per Capita, taxke
OTpakaeTcs Ha CKOPOCTH OOpaIeHHUS.

WTak, Mbl HAXOAMM, YTO YBEJIHMUYEHHE TOPTOBIIH, OTJIMYHOE OT YBEIMYCHUS JCHEKHOTO
obpamienus (M u M") unu ckopocteii oopamierus (V u V'), He TOJIbKO OKa3bIBaeT JACHCTBHE HA
IICHBI, HO M (DaKTHYECKH YBEIIMYMBACT MPOTUBOIIOJIOKHYIO YyacTh ypaBHeHus, V u V' u (xots
KOCBEHHO, TOJILKO JICHCTBYsI Ha JIeJIOBbIe y1o0cTBa 1 00buan) M' mo otHorieHuto k M. Eciiu ati
JeUCTBUS YBEIMYMBAIOT JIEBYIO YaCTh YPABHEHHUS BO CTOJIBKO XKe pa3, Kak yBelIuueHue oobema
toprosiu (Q) yBenmMUMBaeT NpaBylo 4acTh, TO JACHCTBUE HA LIEHBI OyAeT paBHO Hyt0. Ecin
JeiCTBUE Ha JIEBYIO YacTh MIPEBHIIIAET JICHCTBHUE Ha MPAaBYIO YacTh, TO LIEHBI OYIyT pacTu.
ToabKo MpH yCIOBUH, UTO JACHCTBUE HA JIEBYIO YaCTh YpaBHEHUs OyJeT MEHbILIE, YeEM
yBEJIMUEHHE TOPrOBJIH, IIeHbI OyIyT MajgaTh, HO U B TAKOM Clly4ae najieHue He Oyaer
MPONOPIHMOHATEHBIM YBEJIMYEHUIO 00bEMa TOPTOBIIH.

B npenpiayiieli riiaBe ObUTO YKa3aHO, YTO U3MEHEHHE B TOPTOBIIE TPU YCIOBHH, YTO ACHEKHOE
obpamienne (M u M') u ckopoctu (V u V') He UBMEHSIFOTCS, BBI3BIBAIIO OOpATHOE IBUKCHHUE TICH.
Ho tenepr MBI HaX0AMM, YTO YCIOBHE MPOTUBOPEUYUT MOCHLIKE: 0OpaIeHHe U CKOPOCTH MOTYT
0CTaBaThCs HEM3MEHHBIMH TOJIBKO MPH IPyOOi THIIOTE3€, YTO Pa3IUYHbIe IPYTHUe MPUYUHBI,
BIUSIOIIUE HA HUX, OyIYT U3MEHATHCS KaK pa3 TaKUM 00pa3oM, 4ToObI HEUTPaIU30BaTh
yBEIIMYEHHE TOProBIH. ECIU 3TH pa3inuuHble Ipyrue MPUIUHbI OCTAIOTCS HEM3MEHHBIMU, TOT/1a
JIEHE)KHOE 00paIleHUue U CKOPOCTH U3MEHSIOTCSI.

910 HCpBBIfI INpUMCEP B HAIICM UCCJIICA0BAHNH, KOTId MbI HAIIIJIW, YTO HOPMAJIbHO, T. €. BHC
BPEMCHHBIX U ICPCXOAHBIX JIENCTBUI, MBI MMOoJIy4acM pas3jInvHbIC PE3YyJIbTAThI, IpCAIIoarasa
HU3MCHCHUC NTPHUYUH I10 OJIHOM KaKIbIi pa3 CPaBHUTCIIBLHO C TCMH, KAKHEC MBI ITOJIyUacM,
npeamnojiarasd USMEHEHUC aJIF€6paI/I‘-IeCKI/IX (l)aKTOpOB YPaBHCHUSA KaXKIbIN pa3 1o 0 JHOMY.
KoanuecrBennas TCOpHUA OO0 TCX IMMOP OCTACTCA CHp&BCI[J'IHBOfI, T. €. ICHbI (p) HU3MCHAKOTCA IPAMO
MMpONMOPUHUOHAIIBHO KOJIMUCCTBY JACHET (M), IIOKa MBI IMpearojIaracM, 4To Apyruc npuinHbI
OCTAarOTCA HCU3MCHHBIMH, TOUYHO TaK K€ KaK IIOKa MBI IIPEAIIoJaracM TOJbKO, YTO HCU3MCHHBIMU
OCTAarOTCA Apyruc anre6panqecxne (paKTOpr; H BCC APYruc TCOPCMbI, BLIBCIACHHBIC
anre6pa1/1qec1<1/1, OKa3aJIuCh CIIPABCAJIMBBIMU C TOYKU 3PCHUA HpI/I‘-II/IHHOI\/'I 3aBHCHMOCTH,
HCKIII049as1 TOJIBKO TCOPEMY, OTHOCAIIYHOCA K U3BMCHCHUIO B o0BeMe TOPrOBJIN. Tak xak riaBHas
LIEJIb ATOM IJIaBbl 3aKJIFOYAETCS B 3alIUTE KOJIMUYECTBEHHOM TCOPHUU KaK I/I306pa)K8.IOIJ_IeI\/'I n
MNPUYINHHYIO U anre6panquKy10 3aBUCHUMOCTDB, TO Ba’)KHO OTMCTUTD, YTO KAay3aJIbHBIC U
aﬂre6panqec1<1/1e TCOPEMEI HC BCCrAa ABJIAIOTCS WACHTUYHBIMU.

Yro xacaeTcs MEePECXOAHBIX JEHCTBUI U3MEHEHUS o0bema TOProBJik, TO OHH 3aBUCAT I''TABHBIM
06pasoM OT OAHOTO U3 IBYX BO3MOKHBIX HaHpaBJ’ICHI/Iﬁ JIBMKEHMS 11eH. Eciiy 11eHbI
MOBBINIAKOTCS, TO ICPEXOJHBIC JeNCTBUSA HO,Z[O6HLI TEM, C KOTOPBIMHU MBI YK€ O3HAKOMUJIINCH
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MIPY U3yYCHHUH TTEPUO/IOB TIOBBIIICHUS [€H; €CIIU IIEHBI MAJAt0T, TO OHU TOJ00HBI TEM
JEUCTBUSM, KOTOPbIE CBOMCTBEHHBI 3TOMY JBUKECHUIO.

§ 7. MokHO 11 paccMaTpUBaTh YPOBEHb LIEH CKOpee KaK MPUYHHY, YeM KaK CJIeICTBHE

Tenepb Mbl U3ydmIIn ACUCTBUS, IPOU3BOAMMBIE H3MEHEHUSAMHU B KOXKJIOM U3 (PaKTOPOB
ypaBHeHHs 00MeHa (3a UCKITIOYEHHEM OJJHOTO) Ha Jpyrue GakTopbl. Mbl HALIUTH, YTO B KaXKJOM
cilydae, 3a UCKIIFOUYCHUEM M3MEHEHUi B 00beMe Toproeiu (Q), KOHEUHOe NeCTBIE ITHX
U3MEHEHU 0TpaXkajock Ha 1eHax (p). EauHcTBeHHOM rpynmnoii (pakTopoB, KOTOPbIE HAMH €11l
HE M3Y4YCHBI KaK IPUYHHA, SBISAIOTCS caMu IeHb (p). Jlo cux 1op OHM paccMaTpHBalMCh
UCKJTIOUUTENFHO KaK pe3yibTaT ASUCTBHM Apyrux ¢akTopoB. Ho MpOTUBHUKH KOJTMYECTBEHHON
TEOPUH HACTAMBAJIH, YTO LIEHBI JJOJDKHBI OBITh pacCMaTPUBAEMBbl CKOpEE KaK MIPUUUHBI, UEM KaK
cneactBus. Hameit Gnmokaiiiieii 3ajaueit siBseTCcs I0O3TOMY UCCIIEJOBAHNE M KPUTHKA 3TUX
IIOJIOXKEHUH.

Hackomnbko st MOT 3aMETUTh, 32 UCKITIOYCHUEM OTPAHMYEHHOTO PACIPOCTPAHEHUS B TCUCHUE
MEPEXOAHBIX TIEPHOJIOB WIH B TEUCHHUE MTPOXOAAIICTO ce30Ha (Kak, HapuMep, EPUO/T yIaIKa),
HET HUYEro BEPHOTO B UJEE, YTO YPOBEHD LICH SBISETCS HE3aBUCUMOU MPUYUHON U3MEHECHHS B
Kakoi-1m6o u3 BenuunH M, M', V, V' i Q. UtoObl moka3aTh HECOCTOSATEIBHOCTD 3TOM HJICH,
MIPUMEM 3a apTyMEHT, YTO KaKUM-JTMOO0 WHBIM ITyTeM, KpOMe BIIUSHUS u3MeHeHnuit 8 M, M', V, V'
u Q, uensl, Harpumep, B CoennHeHHbIX [lITaTax MOBBICHINCH, TTOJI0XKHUM, BIIBOE MIPOTUB UX
MEPBOHAYAIBHOTO YPOBHSI, U IOCMOTPHUM, KaKO€ JCHCTBHE 3Ta MPUYMHA OKAKET Ha JPyrue
BEJTMYMHBI B YpaBHEHHH OOMEHa.

SIcHo, 4TO PaBCHCTBO MCK Y JEHEKHON 1 HaTypaHLHOﬁ JacCTsAMU YPaBHCHUS JOJIZKHO
COXPAHUTHCA TaK UJIM MHAYC U YTO €CJIX LCHBI IIOBBIMIAOTCA, TO KOJIUYCCTBO ACHCT, HJINU
KOJIMYCCTBO ACIIO3UTOB, NN UX CKOPOCTH HNOJUKHBI YBECJIUYUTHCA, UIIU KC 00BeM TOProBJIn
JIOJDKEH NOHM3UTHCA. Ho HccaenoBanye MOKaXeT, YTO HU OJTHO U3 ATUX peI_I_IeHI/Iﬁ HEC ABJIACTCA
COCTOSATCIIbHBIM.

KomunuecTBo ACHET HC MOKCT YBCIIMIUTLCA. Hukakoe KOJIMYeCTBO JICHET HE 6y,Z[CT BBC3CHO MN3-3a
I'paHUIIbl, TaK KaK Mbl BUACIIU, UYTO BBICOKHUEC LICHBI U3Ir'OHAIOT ACHBI'H. IlocaencTtBuem
IIOBBIIICHUSA IICH B COC,Z[I/IHCHHBIX IIraTax 6YILCT TO, UTO TOProBUbI 6y,Z[y'T npoaaBaThb B
COeI[I/IHeHHBIX IIIraTax, rae 1eHbl BLICOKH, MOJIYy4aThb BBIPYUKY B AICHBIAX U IOKYIIATH 3a
rpaHHueﬁ, A€ OCHbI HU3KH. OTO Tak ke 3aTPYAHUT IIPUITIUB JCHET B CTPAHY C BBICOKUMU
HCHAMH, KaK TPYAHO 34aCTABUTH BOAY TCUb HAa XOJIM.

B Cuiy HO,Z[O6HLIX K€ IMPUYHUH KOJIMICCTBO ACHCT HC CMOKCT YBCIIMUUTLCA ITYTEM YCKAHKH.
XOTs CIUTKHU U 30JI0ThIE MOHETHI NECPBOHAYAIBHO UMCIIM OJUHAKOBYIO IECHHOCTH 11O OTHOIICHHIO
K Onar aM, HO IIOCJIC ITPpEAIojaIaracMoro moBbIICHUSA ICH BABOC 30JI0THIC MOHCTHI ITOTCPAIOT
IMOJIOBUHY UX HOKyn&TCJ]LHOfI cuibl. Hukro He 6y,Z[CT NEPpCUCKAHUBATL CIIUTKHU B MOHETY, KOT'ld
IIpU 3TOM TCPACTCA IMOJIOBUHA UX IICHHOCTH. HaHpOTI/IB, KakK MbI BUACIU B Hpe,[[BII[YIJ_Ieﬁ rj1aBcC,
BBICOKHE 1I€HBI 3aCTaBAT JIIOACH paciIaBJIATb MOHCTBI.

Haxkoner, BbICOKHE IIEHBI HE OYAyT CTUMYIUPOBATh Pa3pabOTKy PYAHUKOB, HAIPOTUB, OHU
OyayT caepKUBaTh ATy pa3pabOTKy, HO B TO K€ BpPeMs HE TOJIBKO HE OyIyT yMEHBIIATh
notpebieHue 300Ta, HO, HAPOTUB, OyIyT CTUMYJIHUPOBATH 3T0 NoTpedieHue. Bee atu
TEH/ICHIIUH OBLIM yXKe IeTallbHO W3yueHbl. Bce MpUHIUIIBI, KOTOphIE ObUIM YCTAHOBJIEHBI HAMU
KaK peryisiTop pacupeaeieHus JeHer MKy HallusAMu (pacripe/iesieHue JCHE)KHOTO MeTaia
MEXy HOTpeOIeHUEeM B BUJIE JICHET U B BUJIE U3JICJIMI MIIM IPOU3BOJICTBO U NMOTpeOIeHne
METaJJIOB), OKa3bIBAIOT ACHCTBHE, TPSIMO MPOTUBOIIOJIOKHOE TOMY, YTO SIBJISIOCH ObI
HEOO0XOAUMBIM JJIs1 IPUBEACHUS KOJMYECTBA JCHET B COOTBETCTBHE C IIEHaMH, TaK KaK 3TH
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MNPUHIOHIIBI ONPCACTIAIOT ABUKCHUC LICH B 3aBUCUMOCTH OT USMCHCHUS KOJIMUCCTBA JACHCT, a HC
HA000POT.

Tak >xe aOCypIHO 0’KHMIATh OT BBICOKUX II€H YBEJIUUCHUS KoJMuecTBa eno3utos (M'). Ml yxe
BUJICJIH, YTO CIICJICTBUEM BBICOKUX LIEH OBLJIO OBl YMEHBIIIEHUE KOJIUYECTBA JICHET B 0OpallieHun
(M); HO Tak KaK 3TO KOJIMYECTBO JICHET SIBJISICTCS 0A3UCOM JeT03UTHOTO oOparienus (M), To
COKpAIllEHUE TIEPBOTO BBI30BET U COKpAIlEHHE BTOPOTo. YMenbienue M u M' Oyner He
COJICMCTBOBATH MOBBIIICHUIO 1I€H, 4, HAMPOTUB, OHMKATh BBICOKHE LIEHbI, HATMYHE KOTOPBIX
HaMH MPOU3BOJILHO MPEITOI0KEHO.

AnemupoBath kK ckopoctsM obparnienus (V u V') npencrasisercs He 60jiee yOeIUTSIbHBIM.
OHH, KaK MBI YK€ BHJIEJIH, IPUHOPOBJICHBI K YI0BJIETBOPEHUIO MHIUBHYaJIbHBIX YI0OCTB.

VY aBoeHue ux 6bpU10 Obl, OBITH MOKET, (PU3MUECKH HEBO3MOXKHO M, HECOMHEHHO, MPEJICTABIISIO
ObI rpoMa/iHbIe HEYI00CTBA.

Ocraercs enie NOCIEAHss HaICK1a, YTO BBICOKUE IICHBI OYAyT yMeHbIIAaTh 00beM Toprosi (Q).
Ho ecnu Bce 11eHBl, BKIKOYas NEHBI YCIIYT, YABAaUBAKOTCSA, TO HET OCHOBAHUU IIPEAIIOJIArarh,
MOYeMy TOPrOBIIs JOJDKHA ObI COKPATHTHCS. Tak Kak B CPEHEM Kax/Iblii 4YeJIOBEK Oy/IeT He
TOJIBKO IUIATUTH 110 BBICOKMM LIEHAM, HO U I0JIy4aTh I10 TAKUM K€ LIEHaM, TO OYEBUHO, YTO
BBICOKHE LICHBI, KOTOPBIE OH IOJIY4aeT, JaayT EMY BO3MOKHOCTD BBIJCPKUBATh BLICOKHUE 1IEHBI,
KOTOPBIE OH IUIATUT, HE YMEHbIIIAsl KOJIMYECTBA €0 MOKYIIOK.

MBI 3aKkiIr04aeM, 4To TUIIOTE3a, IPEATIOaraonias, YTo yIBOEHHbIM YPOBEHbD 1IEH IEHCTBYET Kak
HE3aBUCUMas IPUYMHA, YIPABJISAIOIas APYruMH (hakTopaMH ypaBHEHHsI 0OOMEHa, a He
ylipaBisieMasl MMM, HECOCTOSTENbHA. Beskast MonbITKa o JAep>KMBaTh HCKYCCTBEHHO BBICOKHE
LIEHBI JI0JKHA BBI3BaTh, KaK MbI BUJIENIM, HE IPUHOPOBIICHNE APYTUX JIEMEHTOB YpaBHEHHUS
oOMeHa, 4ToOBI CJ1eJOBATh 32 BHICOKMMHU IIEHAMH, HO, HAIIPOTHUB, JOJKHA BO30YAUTH X
aHTaroHU3M. 30JI0TO YHJET 3a I'PaHUIly U B pacIljiaBKy, OyaeT 10ObIBaTbCS B MEHbIIEM
KOJINYECTBE, a MOTPEOIATHCS B OOJIBIIEM 10 TEX MOP, IIOKA HEIOCTATOK €ro KaK JACHEr He
MIOHU3UT LIEH. Y POBEHb 1IEH HOPMAJIBHO SIBJIETCS €AMHCTBEHHBIM IACCUBHBIM 3JIEMEHTOM B
ypaBHeHHU oOMeHa. OH BCeLeno yrnpaBiseTcs IpyTrUMH 2JIEMEHTaMU U IPUYUHAMH,
IIPEIUIECTBYIOIUMU ATUM 3JIEMEHTaM, HO CaM HE OKa3bIBA€T HUKAKOI'O BIMSHMS HAa HUX.

Ho xoTs ommbo4HO 1yMaTh, 9YTO YPOBEHb IIEH B KAKOM-TTHOO TOCYAapCTBE MOKET BIIOCIIECICTBHHI
0Ka3aTh BIMSHHUE HA KOJMYECTBO JEHET B 3TOM I'OCY1apCTBE, OJHAKO BIIOJIHE CIIPABEIJINBO, YTO
yYPOBEHb II€H B OJHOM T'OCYIaPCTBE MOKET BIUATH HA KOJUYECTBO JICHET B KAKOM-JIHOO JPYyrom
rocyzapcTBe. DTO MOJOKEHUE yKe HEOJHOKPATHO MPUBOAUIIOCH HAMU H JIOJKHO OBITH SICHO
OTJIMYaEeMO OT BBIIIECYIIOMSHYTOTO 320y K/IeH!s. Y POBEHb IIEH B IPYTOM IOCYAapCTBE €CTh
BHEITHUH (pakTOp ypaBHEHHsI 0OMEHa JIJIsl JaHHOTO TOCYapCTBa U OTPaKaeTCsl TOJbKO Ha
KOJIMYECTBE JCHET B OOPAIlIEHUHU B 3TOM rOCYAapCTBE, HO HE OKA3bIBACT MPSIMOTO BIUSHUS Ha
YPOBEHB LIEH B HEM. YPOBEHbB LIEH BHE HLIO-I7IopKa, HalpuMep, OKa3bIBAECT JEHCTBUE HA YPOBEHD
IICH B HL}O-I7IopI<e TOJIBKO IIyTEM U3MEHEHUN B KOJIMYECTBE JICHET B HEM. BHyTpH Hbm-ﬁopxa
TOJIBKO KOJIMUECTBO JICHET BIIMSET Ha YPOBEHb II€H, a HE HA000POT. YPOBEHb IICH SBIISCTCS
CJIEACTBHUEM, a HE IPUUMHOM. boiiee Toro, XOTs ypOBEHB LIEH BHE Hbm-ﬁopxa SIBIISICTCS
Onuokaifield MpUYUHON U3MEHEHUH B KOJIMYECTBE JICHET B Hbm-ﬁopxe, 3TOT YPOBEHb LIEH, B
CBOIO OUYEPE/Ib, SBJISIETCS IPUYMHOM TOJIBKO BTOPOTO MOPSAIKA, Oyaydu caM CIEICTBUEM
neicTBus Ipyrux (akTopoB ypaBHEHUs 0OOMEHA BHE HLm-ropKa. JIns mupa B LIENIOM YPOBEHb
LICH HE SBJIAECTCSA Ja)Ke IPUUYMHON BTOPOTO MOPSJIKA, HO UCKIFOUUTEIBHO CIEACTBUEM MUPOBOTO
KOJIMYECTBA JICHET, ICTIO3UTOB, CKOPOCTEl MX 0OpallieHuss 1 MUPOBOTO 00beMa TOPTOBIIH.

Mag1 YK€ BUACIIN, YTO BBICOKUC IICHLI B KaKOM-JIH0O MECTEe He YBCIMYHNBAIOT 3ar1aca JCHET TaM,
TaK KaK ACHbI'M YTCKAIOT IPOYb U3 TAKOT'O MECTA. Takum xe 06pa30M BBICOKHEC IICHBI B KAKOEC-
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00 BpeMs HE BBI3BIBAIOT YBEITMUCHHUS KOJMYECTBA JCHET B 3TO K€ BpeMs, TaK KakK JCHbIU, TaK
CKa3aThb, yTEKAIOT MPOYb OT TAKOTO BpeMeHH. TakuM o0pa3om, eciii ypOBEHb IIEH BHICOK B
STHBape M0 CPAaBHEHUIO C KOHIIOM T'0/1a, TO BBITYCK OAaHKHOT HE OYIET TOTIa TPOU3BOIUTHCS B
OonpIIMX KoJIMYecTBax. HanmpoTus, HaceneHune OyeT craparbes u30eraTh MIATUTH ICHBIH MIPU
BBICOKUX IIeHaX U Oy/leT 0KHUJIaTh, MMOKA [IEHBI MOHU3ATCA. Korja 3To BpeMs HacTaHeT, TO
noTpedyeTcst 0oJbIee KOJMMYECTBO JEHEKHBIX 3HAKOB; 0AHKHOTHOE U JICTIO3UTHOE oOpalieHne
MOJKET TOTJa PACIIUPUTHCS, YTOOBI YIOBICTBOPUTH Ype3MEpHbBIE TPEOOBAHUS HA CCY/IHI,
KOTOpBIE MOTYT MOCJEN0BaTh. TakuM 00pazoM, IeHE)KHOE OOpallieHNe pacIupseTcs, Koraa
[IEHbI HU3KH, U COKPAIIAETCsI, KOT/Ia OHU BBICOKH, M TAKOE PACIIUPEHUE U COKPAIICHUE
COJICHCTBYIOT MMOHMKEHHUIO BHICOKUX II€H U TIOBBIIIICHUIO HU3KUX, CIIOCOOCTBYS TEM CaMbIM
B3aMMHOMY YpaBHHBaHUIO. MITak, Mbl BUAMM, YTO, HACKOJIBKO HEBEPHO YTBEPKIECHUE, UTO
BBICOKHE IICHBI BBI3BIBAIOT YBEIIMUCHHE MPEATIOKECHUS IEHET, HACTOIBKO K€ UICTHHHO, YTO
JICHbTY W30€raroT MeCTa U BPEMEHHU BBICOKHX IIEH U UIIYT MECTa U BPEMEHH HU3KHUX 1IeH, TEM
CaMbIM CMSATYasi HEPABEHCTBO YPOBHEH IICH.

Cka3zaHHOe Ipeanojaraer, 4Yro MoKynaTeiar UMEIOT MOJHYI0 CBOOOy MEHATh MECTO M BpeMs
CBOMX MOKYMOK. [TockonbKy 3Ta cB0601a BEIOOpa phIHKA M BPEMEHH MOKYIKH 3aTpyIHSIETCS,
TEM CaMbIM OcnabisieTcs AeWCTBUE YPaBHUBAIOIIETO TPUCIOCOOICHNS KOTUYECTBA JICHET.
AHOMaMs nepuosia TaHUKU TEM UMEHHO M XapaKTepU3yeTcs, UTO B 3TO BpeMsi HEOOX0JMMO
BBITNIOJIHUTH CTapble KOHTPAKThI, KOTOPbIE HE MOTYT OBITh 3aMEHEHBI OTCPOUYKOHN TIaTexa. B
TaKOM CJIy4ae MOKET MIPOU30MTH “IEHEKHBIN T0JI0A” U JTUXOPATOUYHbIN CIIPOC Ha HEOOXOJUMbIE
JICHEXHbIE 3HAKH, TpeOyIoMecs s IMKBUIAIMHA HEOIUTAYeHHBIX KOHTPAKTOB, KOTOPHIE
HUKOT/1a He ObLTH OBl 3aKJIFOYEHBI, €CIIM Obl M0100HAast CUTYalUsl MOTJIa OBITh IPEIBUACHA.
[TooOHBIE HEHOPMAJIbHBIE YCIOBUS HE ONPOBEPraroT OOIIEro Te3UCa, YTO LEHBI SBISIOTCS
CII/ICTBHEM, a HE IPUYMHOMN KOJIMYECTBA JICHET B OOpallleHnH (BKIFOYas U JACMO3UTHOE
oOpateHne). 1o I0Ka3aHO CTaTUCTUYECKU.

§ 8. Paznmume MEKAY NPUIUHHBIM 00bsICHEHHEM OTACJBbHBIX HIEH M YPOBHSA IECH

Ecnu Obl He (I)aHaTI/ILICCKI/II‘/’I OTKa3 HCKOTOPBIX SKOHOMHUCTOB COI'JIACUTHCA, YTO YPOBCHL IICH B
KOHCYHOM aHaJIN3€ ABJIACTCA CIICACTBHUEM, a4 HEC HpI/ILII/IHOI\/’I, MBI HE OOJIKHBI ObLIH OBl C TAKUMH
rpOMagHbIMU YCUIIUSAMU OTCTAUBATH 3TO IMOJIOXKCHUC OT YXI/IIJ_IpCHI/Iﬁ IMPOTHBHUKOB. Z[OJ'II‘
Hamero U3y4CHUS - MOKAa3aTh CIIPABCIIIMBOCTD 3TOI'0 IMOJIOKCHUA. DTta 00543aHHOCTH BJICYET 3a
c000#1 00s13aHHOCTh OOBSICHUTH I10 BO3MOJXHOCTH, TIOUYEMY TaKass O4YCBHUIHAA UCTUHA HC ObLIa
BIIOJIHC IIPUHATA.

O,Z[I/IH JOBOJ ObLI YK€ IPUBEACH. 3TO 00s13Hb OKa3aTh IIOMOILIb ¥ COACUCTBUE Bparam BCCX
3ApPaBbIX 9dKOHOMHUCTOB - CTOPOHHHKAM HE3I0POBBLIX ACHCT . Tenepb MbI MOKEM HAIIPABUTL HAIIIC
BHUMAHHUC HA HCYTO APYro€, a UMCHHO Ha JIOKHYIO UACH0, UTO YPOBCHB LICH HEC MOXKCT OBITh
OMpCACIICH APYI'UMHU (I)aKTOpaMI/I YpaBHCHHA 06M€Ha, MMOTOMY YTO OH YK€ OIIPCACJICH APYTUMU
IMpUIruHaMHu, O0OBIYHO HA3bIBAEMBIMH CIIPOCOM H MPECATIOKCHUCM. Orta HCEOMMPCACIICHHAA (l)pa3a
IMPUKpPBIBaJIa MHOKCCTBO I'PEXOB HCPAAUBBIX HccliefoBaTelIell B JKOHOMUKE. Y TeX, KTO
OMUPACTCA HA TAKOC BHYTPCHHECC y6e)K,[[eHI/Ie B CIIOCOOHOCTH CIIpocCa U NpCAJIOKCHUSA
YCTaHAaBJIMBATb NEHBI HE3ABUCUMO OT KOJIMYCCTBA JACHCT, ACIIO3UTOB, CKOPOCTHU UX o6pa1ueHI/151 151
o0BeMa TOProBJIKM, YBEPCHHOCTb B 3TOM PEC3KO NOIIATHYJIACh 6BI, ecau Obl OHH PO OOJIKUIIN
CBOC pACCYXXKACHUC N0 UCCICAOBAHUS ITPUYINH, ONPCACIIAIOIUX [ICHY OTACIIbHBIX TOBAPOB. Onu
HalIn 6BI, 4TO CYHIECTBYCT BCCrja CJIMIIKOM MaJIO ypaBHeHHfI, YTOOBI ONpCACINTDb BXOOAIINC
HCHU3BCCTHBIC KOJIMYCCTBA. YPaBHeHI/IC oOMeHa HCO6XO,Z[I/IMO B KAXKXIO0M CJIydac B JOIIOJIHCHUC K
YpaBHCHUAM CIIPpOCA U MMPEATIOKCHUA.

IlompITKa BHECTH CIOAA IIOJIHOE U3JIOKEHUE IIPUHIIUIIOB, ONIPCACIIAOIINX ICHY, 3aBCJla ObI HaC
ciuimkoM aaneko. Ho cxoactBo YPaBHCHUSA oOMeHa ¢ YpaBHCHHAMHU, KOTOPBIC UMCHOT ACIIO C
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LIEHAMHU OTJICJIbHBIX TOBAPOB, MOKET OBITh YCBOCHO YMTATEIEM JOCTATOYHO JJIsl HAIICH
HACTOSALIEH 3a/1ayM IIyTEM YSICHEHUS Pa3Inyus MEXAy UHIUBUIYAIbHBIMU LICHAMU 110
OTHOILIEHHIO JIPYT K APYT'Y U YPOBHEM ILIeH. Y paBHEHUE 0OMEHA ONPEeIeIIeT TOJIBKO MOCIEAHUN
(YpOBEHB 1IeH), ¥ TOJIBKO ITOCIICIHUM SBISACTCS MPEAMETOM 3TOM KHUTH. Ecin Mb1 Oynem
CMEILINBATh 00CYX/IeHUE YPOBHS IIEH € 00CYKICHUEM MPUHIUIIOB, ONPEACIISIOIINX
VHJVBHUyaJIbHBIC LIEHBI 110 OTHOILIECHUIO APYT K APYTY, TO MBI HE IIOMOKEM, a TOJIBKO IIOMEIIaeM
yuTaTento. M3yMuTensHo, Kak KPEmnKo JIF0/IM XBAaTAlOTCA 33 OIIMOOYHYIO UJICI0, YTO BCAKAs
WH/IMBUyalIbHAs 1I€Ha, XOTS U BBIpaKEHHAs B JICHbI'aX, MOXKET OBITH OIpeiesieHa BIOJIHE 03
BCSIKOT'O OTHOULICHHUS K KOJIMYECTBY JieHer. Jlpyrue, 601ee OTKpOBEHHBIE, HO TIOUTH CTOJIb Ke
cOUTBIE C TOJIKY BUIAT HEOOXOJUMOCTh BKJIFOUCHHS KOJIMYECTBA JICHET B UHCJIO MPUYHH,
OTIpeIeNIAIONINX IIEHbI, HO B 0ECIIEYHOM JIyXe FKJIEKTH3Ma POCTO CMEIIUBAIOT 3TOT (aKTop ¢
pa3zHo0Opa3HO KoJUIeKIKEeH (aKkTOpOB, BIUSIOUIMX Ha IICHbI, HE IPUHUMAsi BO BHUMaHHE UX
B3aMMHBIX OTHOIICHUH. JI0KHO OBITh SICHO MPU3HAHO, YTO YPOBHU IIEH HEOOXOIUMO U3y4aTh
HE3aBUCHUMO OT UHJUBUAYaJIbHBIX LIEH.

3aKOHHOCTH OTAEJICHUS U3YYSHHS YPOBHS 1I€H OT U3YUEHHs IIeH OyJeT sICHO MPU3HaHa, KOoraa
OyzeT BUIHO, YTO MHIUBH/IyaIbHbIE LIEHbI HE MOTYT OBITh BIOJHE OIPEIEIEeHbI TOCPEICTBOM
CIpoca U NMPeII0KEeHUS, IeHEKHBIMU U3ep>KKaMU IPOU3BOJICTBA U T. 1., 0€3 CKPBITOrO
BBEJICHHS B ATO OIpe/IesIeHNE YPOBHS LIeH. MBI C TPYI0M MOXEM MPE0I0JIeTh TOT (haKT, 4To
“CcIipoc M MpeayiokKeHue” , Win “U3Aep KK MPOU3BOICTBA” TOBAPOB, BHIPAXKEHHBIE B IEHBIaX, HE
OTIpeNIeNIIOT U He MOTYT BIIOJIHE onpeaenuTs 1ieH. Kaxxnas ¢pasza, BeIpakeHHas: HOJTHOCTHIO,
BCEr/a 3aKiIrouaeT B cebe mousaTue aeHer. Beerna rae-HuOyab CKpbIBAeTCs MOCHUIKA OOIIETo
ypoBHsi 1ieH. Jlaxke nucatenu, momoousie David A. Wellsy [ Recent Economic Changes. New
York (Appleton), 1890. Ch. 1V.], cepbe3Ho npoOoBaiu 00bICHUTH 00IIce U3MEHEHNUE YPOBHS IICH
M3MEHEHUSIMH MHIMBHYaJbHbIX IIEH Pa3IMYHBIX TOBAPOB, PACCMATPUBAEMBIX OTICIBHO.
Boubias yacTe X paccykIeHUH HE UAET JalTblle OOBSICHEHHS OJJHOM IIEHBI B BEIPAKECHHSIX
apyrux 1eH. Ecnu Mbl monsiTaeMcst OOBSICHUTD JIEHEKHYIO LIEHY TOTOBOT'O MPOJYKTA, BHIPA3HB
ee B JICHE)KHBIX [IEHaX ChIPbIX MaTepPHAaJIOB U IEHEKHBIX IIEHaX APYruX U3epKeK MPOU3BOJICTBA,
TO SICHO, YTO MBI TOJIbKO MEHsIEM MpobsieMy. Mbl, 0ZJHAKO, TOJKHBI OOBSICHUTD 3TH
NPEIIECTBYIOUINE [IEHBI.

B snemeHTapHbIX yueOHUKax Haubosblee ylapeHue 1enaeTcst Ha ToM ¢akTe, 4To “crnpoc” u
“npeanoxeHue” ABISAIOTCS HEMOJIHBIMU MOHATUSAMH U YTO JUIS MPUJAHUS UM CMBbICIIA K KOXKIOMY
U3 HUX HaJ0 NMpuOaBUThH “IIpU HEKOTOPOil ieHe” . Ho HeoOXo1uMo TaKkke JenaTh yJapeHue U Ha
ToM (hakTe, 4TO “crpoc mpU HEKOTOPOH 1ieHe” U “IpeIoKeHNe P HEKOTOPOH 1eHe”
SIBJISTIOTCSI BCE €111€ HeMOJIHBIMU HOHATHAMHU U UTO U1l IPUAAHUS UM CMBICIa HE00X0AUMO
npubaBuTh “nipu ypoBHE 11eH”. Cpoc Ha caxap 3aBUCHUT HE TOJIBKO OT LIEHBI caxapa, HO ¥ OT
oOmtero ypoBHs 1ieH. He Tonpko cripoc Ha caxap npu 1eHe 10 nienros 3a pyHT Oyzaer Oosnbiie
crpoca nipu 1iere 20 neHToB (Ipu 1aHHOM 00IIEM YPOBHE 1IeH), HO cipoc mpu 1ieHe 20 1IeHTOB
IIPU BBICOKOM OOIIIEM ypOBHE IIeH OYyZET BBILIE CIIPOCca MPH TOH ke LeHe, HO IIPU HU3KOM 0011eM
ypoBHe LieH. [leficTBUTENbHO, €CIIM YPOBEHb LIEH YABOUTCS, TO cripoc npu 1ieHe 20 eHTOB 3a
¢byHT OyneT Tak *ke BBICOK, KaKk OH ObL1 paHblie mpu 1eHe 10 rieHToB 3a GpyHT npu
HPENOJI0KEHNUH, YTO YABOCHUE KOCHYJIOCH TAK)Ke BOOOIIE BceX 3apabOTHBIX AT U JJOXOO0B.
3HayeHue 10JIapa 3aKI0YaeTcss B TOM, YTO Ha HETO MOXHO KYMUTh, U SKBUBAJIEHTHOCTb MEXKIY
caxapoM M JI0JJIapOM €CTh B CYHIHOCTH 3KBHBAJICHTHOCTb MEX]y CaXapoM M TE€M, YTO MOXKHO
KyIUTh Ha JoJutap. Vi3MeHeHHe KOJIn4ecTBa TOT0, YTO MOXKHO KYIHUTh Ha J0JUIap, TaK ke BaXHO,
KaK U M3MEHEeHHe KoJmJecTBa caxapa. LleHa caxapa B Jojuiapax 3aBUCUT YacCThIO OT caxapa U
YacThIO OT JI0JUIAPOB, T. €. OT TOTO, YTO MOXKHO KYIIUTh Ha J0JIJIap, UHA4Y€ TOBOPS - OT YPOBHS
ned. CneoBaTenbHO, 1O/ IEHOM caxapa, B YaCTHOCTH, JISKUT KaK OJJTHO U3 OCHOBAHUH 3TOH
YacTHOM IIeHb! 001l ypoBeHb LieH. Ham npesacraBnsercs 60osiee HEOOXOAUMBIM U3y4YaTh
YPOBEHb 1I€H KaK BBEJECHUE K U3YUYEHUIO IIEHbI caxapa, YeM M3ydaTh LIEHY caXxapa Kak BBeJIeHHE K
U3yUYEHHIO YPOBHS 11eH. MbI He MOXKeM OOBSICHUTh YPOBHS MOPS BBICOTOM €ro OTAEIbHBIX BOJH,
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MBI JIOJDKHBI CKOpee 0OBSCHUTH OTYACTH TOJI0KEHHE 3TUX BOJIH 00IIKUM ypoBHEM Mops. Kaxnas
“KpuBasi IpeJIOKEHUS WM “KpHBas cIpoca” MOKOUTCS Ha OECCO3HATENBHOM MPEANOChIIKE
y’K€ CyLIECTBYIOIIEr0 YPOBHS LieH. XOTS KpUBbIE OTHOCATCS K TOBapaM, HO OHM OTHOCSTCS K
HUM TOJIBKO IPU CPABHEHMH C IeHbramu. LleHa ecTb MEHOBas MPONOPLIUS MEXTY TOBAPOM U
nenpramu. He crnenyet 3a0bIBaTh HU JICHEKHOW CTOPOHBI KaXI0TO 0OMEeHa, HU Toro (hakTa, 4To
B yMe TOKYIIaTeNs YK€ CYIIEeCTBYeT pecTaBieHue 00 o01eil moKynaTeaTbHON CUIe ICHET.
XOTsl BCAKHI NOKYMAaTeb WK MPOAABEL, MPEeAaraloui Wik TpeOyroImuil IIeHy 3a Kakoh-1n60
CHeLMaIbHbII TOBAp, U MOJPa3yMeBaeT MOJIUa IaHHYIO MOKYATEIbHYIO CUITY JCHET, TPeOyeMbIX
WIN TIPEUIaraéMblX, HO OH OOBIYHO Jla’ke HE CO3HAET 3TOr0, Kak co3eplaTeb KapTUHBI He
CO3HAET TOTO0, YTO OH MOJIb3YEeTCs 33 JHUM IUIAHOM KapTUHBI KaK MaCIITabOM JIJIsl U3MEPEHHUS
¢buryp, pacrojoKeHHbIX Ha epeaHeM 1uiane. CrneoBaTeabHO, €ClIu U3MEHeTCs 00Imii
YPOBEHB 1IEH, TO KPUBBIE CIIPOCA U MPEATIOKEHUS IS OTAEIBHOIO TOBApA COOTBETCTBEHHO
n3Menstorcs. Ecnu nokynarenbHas cuja 1ojuiapa IOHU3UTCS Ha MI0JIOBUHY €€ IIEPBOHAYAIbHOMN
BEJIMYUHBI, 3TU KPUBbIE CTAHYT BJBOE BHIIIE, TAK KaK Ka)/10€ JUIO0 Oy/eT 1aBaTh WK OpaTh
B/IBO€ OOJIBILIE JICHET, YeM MPEK]Ie, 3a JaHHOE KOJIM4ecTBO ToBapa. Eciiu B cuity 0coObIx
IIPUYMH, BIMSIOIINX HA JAHHBIA TOBAap, KPUBBIE CIIPOCA U MPEAJIOKEHUS ITOI0 TOBapa U TOYKA
UX NIEPECEUEHUS TIOBBICATCS WM MOHU3ATCS, TOT1a KPUBBIE CIIPOCA U MPEIIOKEHNSI HEKOTOPBIX
JAPYrUX TOBAPOB JOJKHBI M3MEHUTHCSA B OOpPAaTHOM HalpaBJIeHUH. TO 3HAYMT, YTO €CJIU OJUH
TOBap MoBHIIIAeTCs B IieHe (0€3 BCIKOTO M3MEHEHUs KOJIMYECTBA ATOTO WU IPYTHX KYTUIEHHBIX
Y TIPOJIAaHHBIX TOBAPOB U 0€3 BCAKOTO M3MEHEHUS] MACChl IUPKYIATOPHBIX CPEJCTB UM CKOPOCTH
oOpalieHus ux), TO Ipyriue TOBaphl TOJDKHBI YIIACTH B LieHe. V3IuIIHee KOJTMYECTBO JCHET ISt
MOKYIIKH TIepBOro ToBapa OyJeT B3STO OT APYTUX MOKYNOK. J[pyruMu ciioBamu, BOJTHBI MOPS LIeH
UMEIOT NMPOMEXKYTKH. DTO MOKHO YBUJETh U3 ypaBHEHHsI oOMeHa. Eciu Mbl penonoxxum, 4To
KOJIMYECTBO JIEHET M CKOPOCTh UX OOPAIeHHs OCTAIOTCSI HEM3MEHHBIMH, TO JIeBasi YacThb
YPaBHEHUS OCTAHETCS TOM XKE CaMOMH, a CIIeI0BATENILHO, U ITpaBasi 4acTh TAKXKE OCTaHETCA
Hen3MeHHOM. OTcro1a ClIeyeT, UTO BCSIKOE YBEJIMUYEHUE OJHOTO U3 MHOTHX CJIaraéMbIX IPaBOi
YaCcTH YpaBHEHUS, IPOUCXOAAIIEE OT YBEIMUEHHS KaKOW-IN00 MHIMBUAYATIBLHON LIEHBI, TOJHKHO
COINPOBOKAATHCSI YMEHBILIEHUEM OCTAIBHBIX CJIAraeMbIX IPaBOM YaCTH ypaBHEHUS.

be3 comHeHus, CIIPaBCAJINBO, YTO YMCHBIICHHUEC LICHBI BCAKOTIO YaCTHOI'O TOBAPAa MOKECT O0OBIYHO
COIIPOBOKAATHCA YBCIIMYCHUCM 00OMEHHMBAEMOI'0 KOJIMYECTBA 3TOTO TOBApa, Tak 4To
MMPOU3BCACHUC pQ, KOJIMYCCTBA HAa LICHY, MOKCT HC YMCHBIIUTBHCA, a JaXKC YBCIUYNUTHCA, €CIIN
00MEHHMBAEMOE KOJIMUECTBO YBCINYHUBACTCA B JIOCTAaTOYHOH cTerneHu. B aToM CJIydac, TaK KakK
mpaBas 4aCThb HALLICTO YPABHCHUA OCTACTCA TOM K€ caMoi, PE3YJIbTAaTOM YBCIIMUCHUA HCKOTOPBIX
cJIara€MbIX HCIPEMEHHO 6y,Z[CT YMCHBIICHUE APYIUX,; OCTAIBHBIC ClIaracMbIC HpaBOﬁ qacTHu
YpaBHCHUSA OOJIKHBI YMCHBIUIUTLCH. OTOT PE3YJIbTAaT MOKET BbBIPA3UTHCA B O6H.[CM WM JaxXKe
BCCO6H.ICM naacHuu ICH. I{ame B OTOM CJIy4aC IMOHWKCHUEC YPOBHA LICH HC UMCCT HpﬂMOﬁ CBsA3HU
C MOHMKCHUCM LCHBbI CIICHHAJIBHOI'O TOBApPa, HO BbI3BAHO YBCIIMUCHUCM 0OMEHHMBAEMOT0
KOJIMYCCTBA 3TOT0 TOBApa.

O6paTHOC JIeHCTBUE 1IEHBI O THOTO TOBApa Ha HCHbI APYIruX TOBAPOB HUKOI'Id HC NOJIKHO OBITh
YIIyCKacMO U3 BHUA. Msoro IMyTaHUIIbL OBLIO OBI I/I36CFHyT0, ecau Obl MbI OTKA3aJINCh OT BCIKOM
IMOMBITKU UCXOOUTD ITPHU HAIICM HCCICAOBAHUU MPAMO OT HHAUBHUAYAJIbHBIX IICH. yﬂy‘II_HCHI/IH
TCXHUKHU IPOU3BOACTBA 6yI[YT BJIMATH Ha YPOBCHB LICH TOJILKO TAK, KaK OHHW BJIMAIOT HaA 00BeM
3aKIIFOYCHHBIX TOPrOBbBIX CACIIOK. Bceskoe palrOHAJIBHOC U3YUCHUC BJIMSIHUI
yCOBepI_HeHCTBOBaHI/Iﬁ B MCTOAAX MPOU3BOACTBA HA YPOBCHb LICH JIOJIKHO, TAKUM OGpElSOM,
(bHKCHpOBaTL BHUMAHHC IPCIKAC BCCTO HA USMCHAIOIIEMCH 11O BIIUAHUCM 3THUX
yCOBepI_HeHCTBOBaHI/Iﬁ o0beMe TOProBJIM U NOJIDKHO CTPEMUTLCA BCKPBITh, KOTOPOC U3 3TUX JIBYX
BJIMSHUH, B CBOIO 04Cpeab, ABUKCT LICHBI BBCPX HUJIU BHUS.

OHHOﬁ U3 IIpeanojgaracMbiX NpUINH COBPEMCHHBIX BBICOKUX IICH, 9aCTO O6C}’)K)18.CMOI\/’I B
HACTOAIICC BPEMA, ABJIAKOTCA IMPOMBIINIJIICHHBIC U pa6oqI/Ie O6’B€,Z[I/IHCHI/I$I. W3 Toro, uTo OBLIO
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CKa3aHO, JOJDKHO OBITh OYEBUIIHO, YTO MPHU MPOYUX PABHBIX YCIOBUSAX TPECTHI HE MOTYT
OKa3bIBaTh BIMSHUS Ha OOIIUK YPOBEHb IICH IyTEM pa3IMYHbIX MAaHUITYJISIUH C
IIPOU3BOJUMBIMYU UMU TOBApaAMHM, a MOT'YT IIOBJIUATH HA 3TOT YPOBEHb, TOJILKO U3MEHSIS
IpoJiaBaeMble KOJIMYECTBA 3TUX TOBAPOB. ECIM 11eHbI 0JTHOTO TOBapa U3MEHSIOTCS 0e3
M3MEHEHHS YHCTIa MPOJJax, TO JeHCTBUE N3MEHEHUS 1IEHbI TOr0 TOBapa Ha YPOBEHb LieH OyJeT
HEHTpaln30BaHO KOMIIEHCUPYIOIUMH U3MEHEHUSMH JAPYruX eH. Ecnu Tpea-1oHuOHbI TpeOyIoT
MOBBIIICHUS OIUIATHI TPYIa B TO BPEMs, KaK TPECThI MOBBIIIAIOT IIEHBI TOBAPOB, TO OOLIHIA
YPOBEHb LIE€H Ha BCE TOBAPHI MOKET ITOBBICUTHCS WU YIIACTh, HO IOBBILIEHUE BO3MOKHO TOJIBKO
npu oOIIeM NOHM)KEHUH KOJMUYECTBA MIPOAaBaEMBbIX TOBAPOB, TPyAa U T. M., U MIPH
YBEJIMUEHHUH CPEJICTB OOpaIeHus], WM IIPU YBEIMUEHUH CKopocTel oOparenus. Eciu ve
MIPOM30MIET HUKAKOTO YBEIUUEHUS HJIM YMEHbIIEHUSI 00beMa TOPTOBJIH U €CIIU KOJIMYECTBO U
CKOpOCTB OOpAIIeHHUs ICHET U UX CYOCTUTYTOB OCTAaHYTCSI HEM3MEHHBIMH, TO YPOBEHb LICH HE
MOXET U3MEHUTHCS. MI3MEHEHHs B HEKOTOPBIX COCTABHBIX YaCTAX YPOBHS LIEH MOT'YT IIPOU30UTH
TOJIBKO 32 CYET IIPOTUBOIIOJIOKHBIX U3MEHEHUN B JPYTUX YaCTAX.

MBI BUAETH, YTO YPOBEHb LI€H HE OINPeeNAeTCs] MHANBHIyalbHBIMH IIEHAMH, HO YTO, HA00O0POT,
BCSIKas MHAMBUIyallbHAs 1I€HA MpPEeAToaraeT CyIecTBOBaHUE JAHHOTO YPOBHS LieH. Mbl
BUJICTTH, YTO MOJHOTO U €AMHCTBEHHOTO OOBSCHEHUS YPOBHS LIEH CJelyeT UCKaTh B (hakTopax
ypaBHEHHs 0OMEHa 1 BO BCAKHX MPEIIIECTBYIOIUX NPUIMHAX, BIUSIOMINUX HA 3TU (PaKTOPHI.
Bripaxkenus “cripoc” u “npeasioskeHue” B MPUMEHEHUU K OTJENBHBIM IIEHaM HE UMEIOT KaKoro
ObI TO HU OBLIO 3HAYEHHS B OOBSICHEHUH MOBBILICHUS WK MaJieHus ypoBHeH 1ieH. [lpu
paccMOTpPEHHUH BIHMSHUSA, AEHCTBYIOIIETO HAa MHIUBHIyaJIbHbIE LIEHBI, Mbl TOBOPUM, UTO
yBEJIMUEHHE MPEI0KEHNS TOHMKAET 1IEHBI, a YBEJIMUEHUE Crpoca noBklmaet ux. Ho,
paccMaTpuBasi BIMSHUE, ISHCTBYIOIIEE Ha YPOBHHU IIEH, Mbl BCTYIIa€M B COBEPIIEHHO WHOU P
KOHIICNIIIMI U HE JIOJDKHBI CITYTHIBATh MOJIOKEHHSI, YTO yBelnueHne o0beMa Toprosiu (Q)
COJICHCTBYET MOHMKEHUIO YPOBHS 1IEH, C MOJIO)KEHHEM, YTO YBEJITUUEHHUE MPeII0KEHHS
COZCUCTBYET IMOHIKEHNIO MHINBHYaTbHOH 11eHbl. O0beM Toprosiu (Q) He ecTh TO ke camoe,
YTO U MPEUIOKEeHUE, U aKTHUECKH 3TOT 00BEM TOProBJIM HE OOJIbILE ACCOLUUPYETCS C
NPEUI0KEHUEM, YeM €O cpocoM. Q - KoMYecTBa, OKOHYATENILHO MIPOIaHHbIE TEMHU, KTO
npeJularaet, u KyljIeHHbIE TEMH, KTO CIIPAIINBaeT.

MBpbI MO’KeM BBICKa3aTh 3/1€Ch MapaJ0KC, KOTOPBIN MTOCTY)XUT K BBISICHEHHUIO TPUYUHHOHN CBS3U
MEKAY WHANBUAYaIbHBIMH [IEHAMH, C OTHOW CTOPOHBI, U IPUYUHHON CBSI3U MEXKY STHMU
[IEHaMH 1 OOILIMM YpOBHEM IIeH - ¢ Apyroi. [lapagokc 3akimodaercs B TOM, 4TO XOTsI
yBEJIMYEHHUE CIPOCa Ha KaKOW-HUOYIb TOBAp MPUBOJHUT K OOJbILIEMY MOTPEOICHHIO TPU
BBICOKHX LI€HAX, OJIHAKO YBEJIMUEHHE OOIIEro cnpoca Ha TOBapbl IPUBENET K OOJIbIIEMY 00beMy
ToproBi (Q)py HU3KHX LIEHAX.

MBI He MOXKeM, TaKUM 00pa3oM, MEPEUTH MPSIMO OT YACTHBIX IIEH K 00BACHEHUIO O0IIEro
YPOBHSI LI€H, MBI MOKEM PacCYKIaTh TOJIbKO KOCBEHHO, CCHUIKOM Ha AEUCTBUS, IPOU3BOIUMBIE
Ha KoJimuecTBa. VIHOT/1a MOBBIIIEHUE HANBUAYAIbHON LIEHBI TIOBBIIIAET, @ UHOTAa MOHMKAET
oOmumii ypoBeHb 11eH. UToObI MpoBeCcTH (PU3HUECKYIO Mapaslieb, IPEAN0I0KUM, YTO ThICSYa
KOJIbEB ObUIM BOUTHI B CHITYYH IECOK M YTO COOCTBEHHHK KE€JIAaeT MOBBICUTh UX YPOBEHb Ha
onuH (yr. OH npuoOpeTaeT NOJbEMHYIO MAIIMHY U, YCTAHABIMBAS €€ Ha KOJIbSX, BHITSATUBACT
OJluH U3 HUX Ha QyT. [ToTOM BBITSrMBaeT BTOPOM U MPOJOIDKACT 3TO JI0 TEX MOP, OKA He
BBITSIHET BCIO Thicsuy. Ho eciu BCsIKMiA pa3, KOr/ia OH BBITATHBAET TOJIBKO OJMH KOJ Ha QyT, OH
BTasKuBaeT ocranbHble 999 KonbeB Oosnbiie yeM Ha 1/999 dyra, To, KOraa OH KOHYHT, OH
HalJIeT, YyTo ero Thics4a KOJbEB CUASAT B 3eMile TIyOske, ueM BHavane. Beskuii pa3, korna oaux
KOJI MIOBBIINIAJICS, CPEAHNUN YPOBEHb BCEX KOJIbEB Maaall.

ITonoxxenue, 4To 06mee YBCIIMYCHUC CIIPOCA, IIPUBOAAIICEC K YBCIIMUYCHUIO TOPTOBJIN, CTPEMHUTCA
IIOHU3HTDH, a4 HC IIOBLICHUTDH O6H.IHﬁ YPOBCHb IICH, MOXKCT OBITH paccMaTpuBaeMO KakK BHJ PONS
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as norum, gJjist uCubITaHUA KOT0-JIN00 B IOHMMAHUU UM OCHOBHOTO pasinviusa MCKIAY
BIIMSAHUAMUH, HCﬁCTBymH.[HMPI Ha 061L[I/II>'I YPOBCHB LICH, U BJIUSAHUAMU, KOTOPLIC ﬂCﬁCTBYIOT Ha
POCT HUJIU MMAACHUC OTHGHLHOﬁ LCHBI 10 OTHOIICHUIO K 3TOMY YPOBHIO.

8§ 9. Utoru

MBI BUAETH, YTO pa3iuyHble (paKTOpPbl, PEJICTABICHHbIC B YyDAaBHEHUN 00MEHa, HE MOKOATCS Ha
OJITHOM M TOM € IPUUYMHHOM OCHOBaHUU. LIeHBI SBIAIOTCS MACCUBHBIM JIEMEHTOM, U UX OOIINI
YPOBEHb JOJKEH MOAYMHSATHCS ASHCTBHIO IpYyruX hakTopoB. [IpnunHHbIE 3aBHCUMOCTH,
KOTOpBIE, 110 HAILIEMY MHEHUIO, SBJISIOTCS UCTUHHBIMU IIPU HOPMAJIBHBIX YCIIOBUSX, T. €. IIOCIIE
TOrO KakK IEePEXOHBIE IEPUOABI 3aKOHUYEHBI, 3aKJIFOYAOTCS BKPATLIE B CICAYIOIIEM:

1. YBenuuenue xonuyecta aeHer (M) cTpeMUTCs IPONOPLHUOHAIBHO YBEINYUTh KOJTMYECTBA
neno3uroB (M'); yBenuuenue ux oo6onx (M u M') ctpemMuTcst IPONOPLUUOHAIBHO TIOBBICUTD
LICHBI;

2. YBeln4eHue KOJIMYECTBA JICHET B O/IHOM CTpaHe CTPEMUTCS paCpOCTPAHUTHCS HA IpyTrue
CTpaHbl, YIOTPEOIIAIOLINE TOT )K€ CaMblii ICHEKHBIA METaJl1, U HA YBEJIMUECHUE MTOTPEOICHUS
9TOT0 METaJlIa B U3/CIINAX, KAK CKOPO YPOBHH LICH UJIM OTHOCUTEIIbHAS LIEHHOCTD JCHET U
CIIUTKOB OyJyT pa3HUTHCS IOCTATOYHO, YTOOBI C/IEIaTh BBIFOJHBIM 3KCIIOPT U PACIUIABKY
JEHEKHOI0 METaJlIa; PaCIIPOCTPAHEHNUE U3MEHEHUN KOJIMYECTBA JCHET 3 MIPECIIbl JAHHOU
CTPaHbI CTPEMUTCS CJIETKA IIOBBICUTh MUPOBBIE 1I1EHBI;

3. YBenuueHue KoauuecTBa aerno3uToB (M') cpaBHUTEIBHO ¢ KoJM4yecTBOM JieHer (M) paBHBIM
00pa3oM BBI3BIBAET BHITECHEHHE MOHET U3 O0paIlleHus], pPACIUIABKY WX U MOBBIIIEHNE MUPOBBIX
LICH,

4. YBenuueHue CKOpOCTCfI O6paIJ_ICHI/IH CTPECMUTCA IMMPOU3BCCTHU HO,Z[O6HBIC Ke JEeUCTBUS,

5. VBennuenne oobeMa TOProBJIN (Q) BBI3BIBACT HE TOJIBKO IMOHUKCHUEC LICH, HO U YBCIIMUCHUC
CKOpOCTCfI O6paI_I_ICHI/ISI H YBCJIIMYCHUC KOJIMYECTBA ACIIO3UTOB IO OTHOMICHUIO K KOJIMYCCTBY
JACHET U TEM CaMbIM 4YaCTbIO UJIK ITOJTHOCTBIO HCﬁTpaHH3yCT YKa3aHHO€ ITOHMKCHHE 1ICH,

6. YpOBEHb IIEH SABISETCS CIEICTBUEM U HE MOXKET ObITh MPUUYUHON U3MEHEHUH B IPYTUX
¢axTopax ypaBHEHHUs1 OOMEHa,;

7. BecuncrneHHble IPUYKHEI, JISKalUe BHE YpaBHEHUS 0OMeHa, MOTyT BiIusaTh Ha M, M', V, V'
Ha Q, a yepe3 HuX U Ha p. Cpeau STUX BHEUTHUX MPUYUH HAXOASTCS YPOBHU IICH B
OKPYKAIOIIUX CTPaHAaX;

8. HpI/I‘{I/IHHaﬂ 3aBUCHUMOCTDb MCKAY OTACIbHBIMU LICHAMU MOKCT TOJIBKO OOBSICHUTD OCHEI I10
CpPaBHCHHUIO UX MCIKIY CO6OI71, HO HE MOET O0BSACHATH 06].].[61“0 YPOBHA LICH B CPAaBHCHUU C
KOJINYECTBOM JCHET,

9. HekoTopsle U3 MpeAbIAyIINX MOJ0KEHUH MOIBEPratoTCs JIErKUM MOAU(UKALIUAM B T€UCHUE
[IEPEXOAHBIX NIEPUOAOB. B 3TOM ciiydae cripaBeyIMBO, HAIIpUMED, YTO YBEIUYCHUE KOJIUYECTBA
nener (M), KpoMme BBILICYIOMSIHYTBIX JCUCTBHI, OyJeT U3MEHATh BpEMEHHO OTHOIIeHne M' k M
u Hapymate BpemeHHo V, V' u Q, o0pa3yst KpeAUTHBIN [TUKI.

Wrak, Hamte oO1iee 3akIl04eHUE O MPUYMHAX U CIEICTBHUIAX COCTOUT B TOM, YTO HOPMAJIbHO
YpOBeHb IieH (p) SIBISIETCS CIESICTBUEM BCeX IPYTrUuX (pakTopoB ypaBHeHus oomena (M, M', V, V'
u Q), uto cpeau ITUX APYTUX (HaKTOpPOB Aeno3utsl (M) SBISIOTCS TIIaBHBIM 00pa3oM
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CJICZICTBUEM KOJIMUECTBA JICHET MPH JTaHHOM HOPMAaJIbHOM OTHOIIeHUH M' k M, uTo 310
otromeHue (M'/M) siBnsieTcst oTuacTu cieacTsueM oobema Toprosiu (Q), uto V u V' aBastoTcst
TaKKe oT4acTu cieacTBussMu Q u yto Bee 3tu Bemmuunel M, M', V, V' u Q aBnstorcs
CIIEICTBHSIMU TPEIISCTBYIOLIMX IPHYKH, JISKAIINX BHE ypaBHeHHs oOMena, ad infinitum.

I'maBHOE k€ Halle 3aKJIIFOYEHUE COCTOUT B TOM, YTO MBI HE HAIIUIM HUYErO IPOTUBOPEYALETO
UCTUHE KOJIMYECTBEHHON TEOPHH, YTBEPXKAAIOIICH, YTO M3MEHEHHUs KondecTBa aeHer (M)
BBI3BIBAIOT HOPMAJIBHO IIPOIIOPLIMOHAIIBHBIC U3MECHEHHUS B LICHAX.

I'naBa I1X. HeoOxoquMOCTh MOCTPOEHHSI MHICKCA OKYATEIbHON CHIIBbI ICHET KaK CJIECTBHE
JUCIIEPCUH LIEH

8 1. HeB03MOKHOCTH OBICTPOT0 MPHCIOCOOIEHHSI HEKOTOPBIX IeH K 00IINM JABHKEHUSIM
meH

MBI Hanw|, 9T0 OOIIUK YPOBEHB IICH OTIPEACISIETCS APYTUMU BETUYMHAMU ypaBHEHUS 0OMEHa.
Ho MBI 10 cux mop He onpeneii TOYHO, YTO CIEAYET pa3yMeTh MO OHATHEM “ OOIIHid
ypoBeHB". B mo100HOM ompeneneHnn He ObUI0 HEOOXOAMMOCTH, IIOKA MBI IIPEATOIArain, KaK
MBI 3TO OOBIYHO JENaJIH IO CUX MOP, YTO BCE IICHBI IBHXKYTCS B COBEPIIEHHOM coriacuu. Ho
MIPAKTUYECKH [IEHbI HUKOTa He ABUKYTCSI B TAKOM COBEpIIEHHOM coriacuu. VX aucnepcust
caenasia Obl HEBO3MOXKHBIM CTaTUCTUYECKOE U3YUEHUE OOIINX ABMKCHUI 11eH, €CTTU ObI He
CYIIECTBOBAJIO MPAKTUYECKOTO METOA YKa3aHus oomero asmxenus. [Ipocras mudpa,
yKa3bIBaroIiasi 00Iee HAlpaBJICHNUE THICAY IICH, SBISETCS OOJBIINM CTATHCTUICCKIM
yno6ctBoM. Ilonp3oBanue 3Toi GOl yrpouiaer Takke Halle ypaBHeHHEe 00MeHa, peBpalias
MIPaBYIO YacTh, KOTOPAsi COCTOSIIA IO TOTO U3 THICAY YICHOB, B €AMHBIN MPOCTON UJICH.

Takoli ykaszarenb HaszbiBaeTcs index number (uucimom-nokaszarenem) ypoBHs 1ieH. OOpaTHas emy
BEJIMUMHA [TOKA3bIBaET, caMO cO00i pa3yMeeTcs, MOKYNATeIbHYIO CUITY JICHET.

Taxum 06pa3oM, HacTosIIas TaBa OyAeT TPAKTOBATh O JUCIIEPCUU 1ICH, CIICAYIOIas riiaBa - 00
index numbers, KoTopble 3Ta AUCTIEPCHUs JIeNIaeT MPAKTHYECKOH HE0OX0IMMOCTEHIO, a JIBE
CIIETyOIIHE TJIaBhI - O MPAKTHYECKOM CTaTUCTUYECKOM puMeHeHuu index numbers.

I'maBHOE 3aKIIOYEHME HALIETO MPEABIAYIIET0 UCCIEA0BAHNUS COCTOUT B TOM, YTO YBEJIUUEHUE
KOJIMYECTBA JCHET IPU IPOYMX PABHBIX YCIOBUSAX BBI3BIBAET IPONOPLMOHAIBLHOE MTOBBILIEHUE
ypOBHS LieH. [Ipyrumu cioBamu, Bce p B cymme % PQ cTpeMsITCs HOBBIIATHCA
IIPONOPLIMOHAIBHO YBEIMUEHHUIO KOJIMYECTBA JEHET. bplsIo 0TMEUEHO, OAHAKO, YTO MOBBIIICHNE
IIeH He ObIBaeT 00s3aTeNIbHO €IMHOOOPA3HBIM U UTO, €CJIM HEKOTOPBIE P HE MOBBIIIAIOTCS TOYHO
B 9TOH NMPOIOPINH, @ MEHBIIIE, TO IPYTHe P JOJDKHBI MOBBIIIATHCS OOJIBIIE, YEM
IIPONOPLMOHAIBHO. B 3TOM OTHOLIEHUH MBI 3aM€4aeM, YTO HEKOTOPbIE LIEHBI HE MOTYT Cpa3y
IIPUMTH K ITOJIHOMY COTJIaCOBAHUIO C IBUKEHUEM JPYTUX LIEH, 3 HEKOTOPBIE COBEPIIEHHO HE
MOTYT OBbITH coriacoBaHbl. [locnennee moyioxxeHne CupaBeyIuBo, HapUMep, 10 OTHOIICHHUIO K
1IeHaM, 3a()MKCUPOBAHHBIM B I0roBopax. Ha Takyto pUKCHpOBaHHYIO LIEHY HE MOXKET BIHUSThH
HUKaKO€ U3MEHEHNE, HAaUNHAIOLIEE IEHCTBOBATh B IPOMEKYTOK BPEMEHHU MEXKTY AATON
3aKJIFOUEHUS JOTOBOPa U CPOKOM €ro UCHOIHEHMSI. [lake IPH OTCYTCTBUH OINPEAETIEHHBIX
JIOTOBOPOB LIEHBI MOTYT OBITH yJ€pKaHbI OT TAKOTO COTJIACOBAHUSI ITyTEM MPEAINOIaraeMoro
corJiamieHus ¥ Onarogapsi HHEpTHOCTH oObIvast. [ToMrMo 3THX orpaHuueHHi CBOOOIHOTO
JBYKEHMS LIEH CYLIECTBYIOT €IIE YaCcTO 3aKOHHBIE OTPAHUYEHMS, KaK, HAIpUMED, 3alpelleHue
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KEJIe3HBIM JOPOraM B3UMATh CBBIIIE 2 IIEHTOB C MACCAKUPO-MUIIN WU OTPaHUYCHHE TITIaTHI 32
poe3a B TpaMBae S wiu 3 IeHTaMHU.

KakoBbI Obl HU OBLITH MPUYMHBI HECOTIIACOBAHHOCTH JABMXKEHHSI OT/IEIbHBIX 1I€H, PE3yIbTaTOM
OyZeT TO, UTO LIEHbI, KOTOPBIE MOABEPTaAIOTCA U3MEHEHUSIM, OyIyT U3MEHATHCS B OOJIbLICH
MPOMOPIIMHU, YEM B TOM CIIydae, €cau Obl COBEPILIEHHO He ObLIO HEM3MEHSIOLIUXCS LIEH.
[Toro6HO TOMY Kak mperpaja, MocTaBjIeHHas MONepeK OTHON MOJIOBUHBI IOTOKA, BBI3BIBACT
YBEJIIMYECHHUE TEUCHHUS B IPYrOM IIOJIOBUHE, TaK U BCIKOE OTCTABAHUE B ABUKEHUU HEKOTOPBIX
LIEH JIOJDKHO BBI3bIBATh YPE3MEPHOE JBUKEHUE IPYTHX.

Jlist Toro 4ToOBI MPECTaBUTh ce0e, KAKOBBI T€ KJIACCHI 1I€H, KOTOPhIE IOBHIIAIOTCS UITH
[a/1al0T, MBI JIOJDKHBI 0003peTh BCIO 00J1acTh LieH. L{eHbl, nu3mepsiemMble, KaK Mbl IIPUBBIKIN
U3MEPSTh UX, B ICHE)KHBIX BBIPAKEHHSX, PEICTABISAIOT COOOH MEHOBBIE MPOTIOPIIUH MEXKIY
ApyruMu Onaramu U eHbramu. TepmuH “Onara”, kak ObUI0 paHee 00BSICHEHO, SBISIETCS
coOupaTenbHbIM TEPMHUHOM, OOHUMAIOIIKUM BCe 0OraTcTBa, paBa cCOOCTBEHHOCTH U YCIYTH,
MOCKOJIbKY OHH SIBJIAIOTCS O0OBEKTaMU KYIUTU-IIPOAaxH. [ JTaBHbIE MOAKIACCH 3TUX TPEX IPYIII,
KOTOPBIE BCTPEUAIOTCS B ICHCTBUTENIBHBIX MTPOJAKaX, MOT'YT OBITh IPEACTABICHBI CIIEIYIOLIIM
obpa3zom:

Henuxunmoe nmyiiectso
ToBapel

Axiun

I'ocynapcTBeHHBIE 0053aTETHCTBA
Co0OCTBEHHOCTD |3aKiIaIHbIE

YacTHbIE 0043aTENLCTBA

Cpounble BeKcest

borarctsa

Haewm HeBM>XMMOTO UMYIIIECTBA

Haewm Bemieit

Haewm pabounx

CoenuHeHNnEe HEKOTOPBIX MJIM BCEX ITHX 3JIEMEHTOB

Yenyru

I{eHbI BCeX 3TUX PA3JIMYHBIX KJIACCOB OJiar HE MOTYT BCE MOBBIIIATHCS MU MIOHIKATHCS B
MOJIHOM coryiacuu. HekoTopbie W3 HUX 3HAUUTEIILHO 00JIee JIETKO MPUCTIOCOOIISEMBI, YeM
apyrue. ToabKO MyTeM CaMbIX MPOM3BOJBHBIX THIIOTE3 MOTIIM ObI MBI BOOOPa3UTh
COBEPUICHHYIO MPHUCIIOCOOIIEMOCTh BeeX 1eH. [opsiok mprcnoco0sieMoCcT!, HaunHast C
HaMMeHee MPUCTIOCOOIIIEMBIX M KOHYasi HanOoJiee MPUCIOCOOIIeMbIMH O1araMu, MOXeET Ipy0o
OBITh MPEJICTABIICH CIeAYIOMUM 00pa3zom [Cm. y cesonca 3ameuamenvryio “ Classfication of
Incomes according as they suffer from Depreciation” , Investigations in Currency and Finance.
London (Macmillan), 1884. P. 80 u ex. Cm. maxace The Gold Supply and Prosperity, edited by
Byron W. Holt, New York (The Moody Corporation), 1907, ocobenro 3axniouenue unu kpamxue
66160061 uz0ames, Hauyunas cp.193.]

1. JToroBopHEI€ 1IEHBI HA COOCTBEHHOCTh U YCIYT'H, OCOOCHHO B TE€X CIy4asX, KOTr/1a JOTOBOPBI
SIBIISTFOTCSI TOJITOCPOYHBIMHU; CIOJIa OTHOCSITCSI TOCY/IapCTBEHHBIE 0053aTeIbCTBA, 3aKIIaIHbIC

CBUACTCIILCTBA, IIOJIb30BAHUEC HCABUXKUMbBIM UMYIIICCTBOM.

2. JIoroBOpHBIE 1IEHBI HA COOCTBEHHOCTh U YCIIYTH, KOTAa JOrOBOPHI KPATKOCPOUHBIE; CIO/a
OTHOCSTCS BEKCeJlsl, 10JIb30BaHUE HAEMHOM HEJBI)KUMOCTBIO U BELIaMH, YCIIYTH pab04HX H T. .

3. LleHnsl TOBapOB, M3TOTOBJICHHBIX U3 JIEHE)KHOTO METaJLIA.
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4. IleHsl CyOCTUTYTOB HAa3BaHHBIX TOBAPOB.

5. Llensl, puxkcupoBaHHBIE 3aKOHOM, KaK, HAIIpUMep, cy1eOHOe BO3HArpakIeHUE, TIOYTOBBIC
cOOpBI, MOJATH, TIOJIH30BAHUE OOLIECTBEHHO-TIOJIE3HBIMU COOPYKEHUSMH, JKAIIOBAHbS U T. 1.

6. Llens1, puxkcupoBaHHBIE 0O0BIUAEM, KaK IJIaTa BpauaM, YIHTEIbCKOE JKalOBaHbE U T. 1., H JI0
W3BECTHOM CTETeHH, 3apaboTHasl 1iaTa.

7. 11leHbI HEIBMKUMOCTH.

8. Po3HnuHbIE 1IeHBI OOJIBIIMHCTBA TOBAPOB.
9. OnrToBBIE TIEHBI OOTBIIMHCTBA TOBAPOB.
10. LleHbI aKImii.

Bo3sbpmeMm, HampuMep, rocyJapCTBEHHBIC 0053aTENbCTBA U 3aKIaaHbIe. J[J1s TOro 4TOOBI IIeHBI UX
MOTJIU OBITh COBEPILIEHHO MPUCTIOCOOIIIEMbI, MBI JOJKHBI HE TOJBKO MPEATION0KUTH, YTO OHH HE
OTpaHHYEHBI 00bIYaeM MJIM 3aKOHOM, HO U YTO KOHTPAKTHI BCSIKUI pa3 3aKII0YAI0TCS 3aHOBO,
COOTBETCTBEHHO Ka’KJJOMY HOBOMY YPOBHIO 1IeH. MBI IOJDKHBI OBl TPEATIONIOKUTH, HATPUMED,
YTO TOCIIE TIOBBIIICHUS YPOBHS IIEH BJBOE BCJICACTBUE YBEIMYCHHUS BIBOE KOJIMYECTBA JICHET B
obpamenuu Bce odszarenscTBa B 1000 momn. cranyt obsizatensctBamu B 2000 nosut. Ho,
OYEBUIHO, HUYETO M000HOTO He ObIBaeT. [lepxkatens obs3arenscTBa B 1000 g0, MoxeT
MOJIyYUTh MIPU HACTYIJICHUH cpoKa miaTexka Tonbko 1000 nost. kpome miarexa MpoIeHTOB 3a
BpeMmsi ccyabl. Ho ecii B 3TOT MPOMEXYTOK BPEMEHH YPOBEHB 1I€H MOBBICUTCS BABOE, OH BCE KE
HE TIOMY4YUT HU4Yero 6ompire. CripaBeaTuBO, YTO U3MEHEHHUS YPOBHS IIEH OyIyT BPEMEHHO
HU3MEHSTh CyMMY HOBBIX cCcya. Toproseti, it TOTO YTOOBI C/IeNaTh JAHHBIN 3amac TOBapOB,
JOJHKEeH OyJeT 3aHATh OONBIIYI0 CYMMY MIPH BBICOKUX IIEHAX, YeM MPU HU3KUX. YacTHBIE
00s13aTeNBCTBA ¥ BEKCEISI TOJDKHBI OYAYT BBIIaBaThCS B YIBOCHHOM KOJIMYECTBE ISl TOTO,
YTOOBI IOTYYUTH TY )K€ PEAUTbHYI0 CYMMY, KOTOpast MOJIy4usach Obl, €cu Obl YpOBEHB 1IeH He
noBeIcuiics BABoE. [10100HBIM 00pa3oM KOPIOpaInH, BEITYCKAIOIIHE 00sS3aTeNbCTBA IS
OCYILIECTBJIEHUS HOBBIX MMPOEKTOB, JOJHKHBI OYIyT BBIMYCTUTh UX HA OoJbIIyt0 cymmy. Ho
HEOTUIaYeHHBIE OOIUTaIllii HE MOTYT OBITh MTPUCTIOCOOIEHBI K MU3MEHHBILIEMYCS YPOBHIO II€H; UX
[IEHBI MOTYT TOJIPKO HE3HAUUTEIHHO BaPhbUPOBAThH B TEUCHHE MMPOMEKYTKA BPEMEHU MEKIY
CPOKOM HX BBITTyCKa U Toramienus. Tot ¢akrt, 4To MX HOMHHAIbHAs [ICHHOCTh BBIPA)KEHA B
JIeHbIaxX, YCTAaHABIIMBAET OYEHB ONpeAeNieHHbIC TPAHUIIBI T KoJebanus ux 1eH [Cu. cmambio
Walter S Logan'a “ Duty of Gold” ¢ The Gol d Supply and Prosperity, uzo. Byron W. Holt. New
York (The Moody Corporation), 1907. P. 106; cm. maxace Ricardo “ Essay on the High Price of
Bullion” , Works, 2-nd ed. London (Murray), 1852. P. 287.Cm. 2r. 1V, 8 1.]. Ecnu Beaencteue
yIIBOCHUS KOJIMUYECTBA JICHET LIECHHOCTh U MIPUOBLIN KEJIE3HOM TOPOTH, U3MEpsieMbIe B JICHbIaX,
YIIBOWJIKCH ObI, TO JepKaTellb OOIUT AN STOU JOPOTH HE MOT OBI, UCXOS U3 3TOTO pacyera,
peanu30BaTh CBOIO OOJIUraIfio 3a OOJIbIIYI0 CyMMY JieHer. OIleHKa U MPUOBLUTN JKeIe3HOM
JIOPOTH HE OKA3BIBAIOT 3HAUYUTEIBHOTO BIHSHUS HA CTOUMOCTh OOJIMTaINil 3TOM JOPOTH, TIOKa
OHH SIBIISFOTCSI JOCTATOYHBIMH, YTOOBI TAPaHTUPOBATH YIUIATY JIOJITa MO ATOW OOIUTALINY.
OO6nuranus sIBISIETCS JOTOBOPOM YIJIATHTh YCTAHOBICHHYIO CYMMY B YCTaHOBJICHHBIN CPOK.
Omna mpeacTaBiisgeT co00i ONPEICICHHYIO ICHEKHYIO IEHHOCTh, BRIPBAaHHYIO U3 001IIei
[IEHHOCTH JOPOTH. EMUHCTBEHHBIC ITyTH, KOTOPHIMU JICHEKHAS 1[eHa OOIUTAINH U BCSIKOTO
JIOJITOBOTO 00513aTeNbCTBA, MOIEKAIET0 POAaKEe, MOKET COBEPIIEHHO U3MEHHUTHCS,
3aKIJIFOYAOTCS B U3MEHEHHSIX pa3Mepa JCHEKHOTO JOX0/1a U B TIepeMeHaX CTENEHU YBEPEHHOCTH
B miatexke. TONbKO 10 TeX Mop, MOKa 3TH AJIEMEHTHI HAXOISTCS MO/ BIUSHUEM U3MEHEHUH B
KOJIMYECTBE JICHEeT, Oy/IeT M3MEHSATHCS U IICHHOCTh 00IUranuii. Mbl BUenH, HanpuMep, 4To
UHQIAMS, KOTJa OHA KMEET MECTO, OBBIIIAET MPoIeHT . ClienoBaTebHO, MHOIAIUS
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MOHIKAET IIeHy 0OMUranuii B Te4eHue rnepexogHoro nepuoaa. C aApyroi CTOpOHbI, €CIIH PE3KUe
M3MEHEHMsI YPOBHS LI€H YBEJIMYMBAIOT WM YMEHBIIAIOT YUCIO OAHKPOTCTB, OHU TEM CaMbIM
BJIMSIIOT HA CTENICHb YBEPEHHOCTH B IUIATEXKE U COOTBETCTBEHHO HA IIEHHOCTH 00s13aTeNbeTB. Ho
9TH MYTH BJIMSHUS HA IEHBI MOAOOHBIX JOKYMEHTOB, BEIPAXKEHHBIX B JICHbraX, HIMEIOT MEHbIIIECE
3HA4YeHHUE U IPYroil xapakrep, 4eM OOBIKHOBEHHOE JeicTBUE HHMIAIMH WK AeIsauy Ha
YPOBHH IICH.

I'maBHast 0COOEHHOCTD ATUX (POPM COOCTBEHHOCTH JISKHUT, CIEAOBATENBHO, B TOM (DakTe, 4TO OHU
BBIPAXKAIOTCS B ICHE)KHBIX TEPMUHAX U TIOITOMY JOJDKHBI HAXOAUTHCS B HEKOTOPBIX 0COOEHHBIX
OTHOILIEHUSX K IeHbraM. OCHOBBIBAsICh HA JOTOBOpAX, ICHEKHbIE 3HAYCHUS KOTOPBIX B TCUCHHE
JAHHOTO MEPHUOA HEe TOJDKHBI M3MEHATHCS, OHU HE MOT'YT CBOOOJIHO MOJIBEPraThCs TEM XKe
BIIMSIHUAM, KaK U JIpyrue BUbl coocTBeHHOCTH. CyliecTBOBaHHE MOI0O0OHBIX KOHTPAKTOB
COCTaBJIAET OJIMH U3 TJIaBHBIX aPT'yMEHTOB B MOJIb3Yy TAKOW CUCTEMBI JICHEKHOTO 00paIleHus,
IpU KOTOPOH HEOTPEIEICHHOCTh UX MOKYIATEIbHON CUJIbl Obli1a ObI MUHUMAJILHOH.
V3MeHurBas eHek Hasl €AMHUIA PACCTPAUBACT KOHTPAKTHI U MPEHATCTBYET UX 3aKIIOUYECHUIO.

YeM ATMHHEE CPOKH JIOTOBOPOB, TEM MEHEE X MPUCTIOCOOIIEMOCTh K 00IIEeMY ABHKEHHIO IIEH.
[TaTunecsTuaeTHAS 0OaUralys MpearoaaraeT OTHOCUTENbHYIO YCTOMUMBOCTD IIEH Ha
noJictosnerue. ToabKO K KOHILY 3TOTO CPOKa, €CITU OBl IIEHbI MOBBICUIINCH, OOJIUT AU,
BBIIyCKaeMbI€ BHOBb C HAMEPEHUEM MTOKYIKH TOBAPOB, MOTJIU ObI OBITH BBIMYIIICHBI
COOTBETCTBEHHO B OOJIbIIIEM KOJIMYECTBE WU B O0jiee KpymHbIX Kymtopax. C Ipyroit cTopoHsl,
TPUIALATUIHEBHBII BEKCelb, He Oy1y4d B COCTOSHUM CHJIBHO MU3MEHSTHCS B LIEHE, YHUUTOKAETCS
B KOHIIe Mecsiia. OTHOCUTENbHAs YCTOWYMBOCTD IIEHBI B 3TOM Cllydae sBisieTcst 6oee
KPaTKOCPOYHOM.

CHCL[I/IaJ'IBHBIM Ki1aCCOM 6J'IaF, HCHBI KOTOPBIX HC MOT'YT K0JIe0aThCsl B TOUHOM COOTBETCTBUH C
HECHaMH Jpyrux 6J'IaP, SABJIIFOTCA TC CIICHHUAJIBHBIC TOBAPbI, KOTOPLIC B 3HAYUTEIbHOMN MEpe
COCTOAT U3 ACHCKHOT'O METaJljia. HOZ—)TOMy B CTpaHC C 30JI0TOM BaJIlOTOM IIEHBI 30JI0Ta A1
3y6OBpaLIe6HLIX LieJIeH, 30J10THIX KOJIel U prameHHﬁ, 30JI0TBIX YaCOB, 30JIOTBIX OIIpaB JIA
OYKOB, 30JIOYCHBIX KAPTUHHBIX paM U T. ., BMCCTO TOT'O 4TOOBI U3MEHSTHCS MpoNnopuruOHaJIbHO
HU3MCHCHUSAM JAPYI'UX LICH, BCCTAAd USMCHATOTCS B MEHBIIIEH mponopuum. FpaHHua U3MEHEHUH
TEM YK€, UCM Oonee HpeOGJ'IaI[aIOH_[eﬁ ABJIAICTCA 3aBUCUMOCTD LICHBI IPEAMETA OT 30JI0TAa KaK OT
OZIHOT'O U3 €ro ChIPbIX MaTCPHUAJIOB.

N3 toro (I)aKTa, YTO 30JIOTBIC U3C/IHNA B cBoci OCHHOCTU ABIAKOTCA 0oJIee WIIM MEHEE TBECPOO
CBA3aHHBIMH C ICHHOCTBIO 30JI0TOM BaJIIOThI, CJICAYCT TAKIKC, UTO LICHbI Cy6CTI/IT YTOB 3THUX
I/I3,Z[eJII/II>'I 6y,Z[y'T HU3MCHATHCA MCHBIIC, YEM LICHBI B006I_I_Ie. B uncno stux Cy6CTI/ITyTOB BXOOAT
cepe6p;1HLIe 4achl, cepe6p;1HLIe YKpAICHUA U pounuc pa3Hoo6pa3HLIe OpeaAMETBI FOBCIIUPHOT'O
HCKYCCTBA, CACJIAHHBIC KaK U3 30JI0T4, TaK XU U3 APYTroro MecTtajuia. OCHOBHBIM MMPUHOHUIIOM
OTHOCHUTCJIIBHBIX LICH ABJJIACTCA TO, YTO IICHBI Cy6CTI/ITYTOB M3MEHSIOTCS COrJIacOBaHHO. B ClIydyac
COBCPHICHHBIX Cy6CTI/ITyTOB OCHBI AOJDKHBI BCCraa OBITH PpaBHBIMU UJIK UMETb TBEPAOC
oTHolIeHue aApyr k apyry /Cm.: Fisher |. Mathematical Investigations in the Theory of Value
and Prices// Transactions of the Connecticut Academy of Arts and Sciences, 1892.P.66 u cx.].

OcTtanpHbBIE CTAaThU HAIETO CIIMCKA HE Tpe6YIOT OOJIBIIINX KOMMCHTApUCB. Z[EU'IGKO HC 110JIHaA
HpI/ICHOCO6HHeMOCTL ICH, (pI/IKCI/IpOBaHHI)IX 3aKOHOM HJIN O6LI‘-IaeM, 1 COBCPLICHHAA
HpI/ICHOCO6H$IeMOCTL ONTOBLIX LICH TOBAPOB U LICH aKIUKN XO0pOoLIo U3BCCTHBI BCCM.

§ 2. BesieicTBHE OTCTABAHMS HEKOTOPBIX EH B MPHUCIOCO0IEHNH K 001eMY IBH:KEHUIO
LeH Jpyrue HeHbl J0JIKHBI ONlepeskaTh o01ee ABUKEHHE
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Tot daxT, yTo 3apabOTHBIE MJIATHI, KAJOBAHbA, IIEHA 30JI0TA B HEIEHE)KHOU (hopMe U T. 1. U
0COOCHHO IIEHBI JJOJTOBBIX JOKYMEHTOB HE MOTYT U3MEHSTHCS MMPOTMOPIIMOHAIBHO KOJIeOaHUSIM
KOJIMYECTBA JICHET, MPEATOaraeT, ClieI0BaTEIbHO, YTO LIEHBI IPYTHX BEIIeH, HalpruMep TOBapOB
BOOOIIIE U aKIIU, JOKHBI U3MEHSITHCS MHOTO 0oJiee, 4eM B 3TOH MpOmopIun. J1a
CBEPXUYYBCTBUTEIBHOCTD K BIMSHHUIO 00beMa JCHEKHOT0 oOpalieHus (Miu CKOPOCTH 0OpaIieHus
JICHeT, Wik 00beMa TOPTrOBJIM) OTHOCUTCS B MAKCMMAJIbHOM CTENeH! K akuusaM. Eciin Obl
[IEHHOCTH KEJIE3HOU JOPOTH B IEHbraX yABOWIACKH, TO PE3YJIBTATOM OBLIO OBI TO, YTO
BCJIC/ICTBUE HEBO3MOYKHOCTH JIJISl ICHEKHOW [IEHHOCTH OOJIMTauil yBETMUUTHCS
COOTBETCTBEHHO JICHEKHAs [[EHHOCTh aKIMK yBETUYHIACh OBl O0Jiee YeM BABOE. AKIIUU
SIBIISIIOTCS TONISIMU (DU3MUECKOTO 60raTcTBa, IEHHOCTh KOTOPOTO B IEHBraX MOXKET KOJIeOaThCs.
Tak xak neHexHas [ieHa 00IUralu OTHOCUTEILHO HErMOKa, TO LIEHA aKI[Uil TOJDKHA KOoiIeOaThCs
0obIIe, 4YeM 1eHa GU3nIecKoro 0orarcTaa B 11esioM. [IpudrHa 3TOro 3aKIF04aeTcsi B TOM, 4TO
9TH JIOKyMEHTHI HCTIBITBIBAIOT HE TOJIBKO OOIIIee IBUKECHHIE, KOTOPOE UCIIBLITHIBAIOT BCE
MIPHUCTIOCOOISIONTUECS K 00IIeMY JTBUKEHUIO DIIEMEHTHI, HO JIOJDKHBI TAKXKE CO0Opa30BaThCs CO
CHeIHabHBIM PUHOPABINBAHIEM, YTOOBI BOBMECTUTH MOTHYIO HEMPHUCIIOCOOIIEMOCTh
o0auranuii, CBI3aHHBIX C HUMH.

I[JBI HWIUTIOCTPAMU 3TOT'O IMOJIOKCHUS NPCAIIOJIOKUM, YTO IIpaBast 4aCTb YPaBHCHHUA oOMeHa
COCTOMT M3 CJICAYIOIIHNX 3JICMCHTOB:

P33H006pa3HLIC 9JICMCHTHI, JICTKO HpI/ICHOCO6J'I$IIO muecs K 06IJ_ICMy JABHKCHUIO IICH, KakK,
Halmpumep, ToOBapbl, COCTABJIAONINEC ICHHOCTL B 95 MJIH. AOJLJI.

ITare teicsa4 naeB mo 1000 mosut. 3a maii, cocTas JISIOIIHE [IEHHOCTHh B 5 MJIH.A0JLI.

[1aTh ThICSY OONHMTranuii, 00eceueHHbIX TeM Ke caMbIM uMytnecTBoM, o 1000 gomt. kaxmaas,
COCTAaB JISAIOIINE [IEHHOCTDh B 5 MJIH.J0JLI.

Pa3nooOpa3Hbie 37IeMEHTHI, He TPUCTIOCOOISIONINE Cs K 001eMy ABUKESHHIO, KaK, HAlpuMep,
apyrue o6 Juraiuu, 00sS3aTenbCcTBa, MPAaBUTEILCTBEHHBIC KAIOBAHbs, BO3HATPAXKICHUS, 30JI0TO
11 3yOOBpadeOHBIX IIeNIed U T. [I., COCTABIAIOIINE IIEHHOCTh B 20 MUIH. TOJLI.

Bcero 125 muiH. 1011,

[Ipenmonoxum, 4TO MPU HEU3MEHHOCTH CKOPOCTEel oOpalleHus JeHeT Wi 00beMa TOPTOBIH MBI
uMmeeM yBenuueHre Ha 40% B KomuecTBe CpeacTB oOpamieHus. Toraa o01mas eHHOCTh
oOMeHnBaeMbIX Onar yBenuuutcs ¢ 125 mus. gomt. go 175 mmH. nos. [Ipeamnonoxum, 94To
MOCJICTHUE JIBE CTAThbH a0COIIOTHO HEMPHUCTIOCOOSIEMbI; TOT]a HUKAKasl YacTh YBEIUMUCHHS HA
50 MIIH. JOJUI. HE MOXKET MPOU30UTH Yepe3 U3MEHEHHUE B 3TUX CTAThAX, KOTOPbIE OCTaHYTCS
paBHBIMH 5 MITH. ¥ 20 MITH. JIOJIJI. COOTBETCTBEHHO WM 25 MITH. 10171, B cymme. Benenctaue
ATOTO MEPBBIC JIBE CTAThU JOJHKHBI MOBBICUTHCS 1eTUKOM Ha 50 MJTH. 1071., T. €. co 100 miH.
noin. 1o 150 muH. gom., unu Ha 50%. UToOb! pacnpenenuts 3To yBenndenune B 50 MITH. TOIIT.
IO MEPBLIM JIBYM MPHUCIOCOOJIIEMBIM CTAThIM, IPEINOIO0KHAM, YTO BCSI CTOUMOCTD
JEUCTBUTENBLHOTO UMyIiecTBa B 10 MITH. 10JIJ1., KOTOpasi COCTOUT HAIMOJOBUHY U3 aKIUil U
HATOJIOBUHY U3 00NUrainuii, OyeT MOBBIIIATHCS B TOU ke MPOMOPIMH, KaK U CTOUMOCTh
MPUCTIOCOOIISIEMBIX 3JIeMeHTOB B 95 MutH. 1011, Takum oOpa3omM, 1ieioe (BKIIFOUaroIiee BCe TpH
CTaThH), OUEBUIHO, Bo3pactaeT ot 105 miH. 10 155 mutH. nosut., yBenuuuBasch Ha 47,6%. Dto,
CJIEIOBATENbHO, €CTh OOIIHIA MPOLIEHT, KOTOPHII, KaK MbI MIPEIoIaraeéM, paBHbIM 00pa3omM
OTHOCHUTCSI U K NIEPBO CTaThe M KO BTOPOH U TpeThell BMecTe. B mprMeHeHnu K IepBoi 3TO 1aeT
yBenudenue oT 95 miH. 10 140,2 miH. 1o, B npumMeHeHnn K MOCIeIHUM 3TO JaeT YBeIHueHue
oT 10 maH. no 14,8 maH. goa. Ho Tak kKak mooBHHA COOCTBEHHOCTH 3aKJIIOUYAETCA B OOIUTalIMAX
U HE MOXET YBEJIMYMBATKLCS, TO BCE yBeIUUEHUE, paBHOE 4,8 MIIH. J0JII., IOJKHO MacTh
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UCKJTIOUUTENFHO Ha aKIMU. DTH MOCIIEeIHUE, CIe0BATENBHO, BO3PACTYT ¢ 5 MiTH. 10 9,8 MIIH.
IO, T. €. Ha 96%. Bce ueThIpe CTaThi B TAKOM CITydae U3MEHSTCS CIEAYIOIIUM 00pa3oM:

nepBas ctathbs - ¢ 95 M. 10 140,2 MH. nosut., win Ha 47,6%;
BTOpas CTaThs - ¢ 5 MiH. 10 9,8 MuH. gomt., nu Ha 96%;

TPEThs ¥ YETBEPTAsl CTAThU OCTAaHYTCS 0e3 U3MEHEHMUS,

BCe cTarbd BMecTe - co 125 mua. no 175 mud. gomt., uinu Ha 40%.

Kpome aucniepcuu u3MeHEHUH LieH, BBI3bIBAEMON TeM (DaKTOM, YTO HEKOTOPBIE LIEHBI C OOJIbIIeH
JIETKOCTBIO, YeM JPYyTrHe, OT3BIBAIOTCS HAa U3MEHEHUs (PaKTOPOB, OMPEACIISIONINX YPOBHH IIEH,
M, M, V, V' u Q, nanpHeiias qucnepcus BI3bIBaeTCsA TeM (AKTOM, YTO 0COOBIEC CHIIBI CIIpOca U
NIPEUIOKEHUS ICHCTBYIOT Ha KaX/IyI0 WHMBHIYyaJbHYIO IICHY U BBI3bIBAIOT OTHOCUTEIIbHBIC
U3MEHEHHSI CPeIr HUX. XOTs 3TU CHIIBI, KaK MBI YK€ paHbllIe TOYEPKUBAIN, HE 0043aTeIbHO
BJIMSIIOT Ha OOIUI YPOBEHb 1I€H, HO OHH BIIMSIOT HA YHCIIO U HA CTENICHb WHMBUYaIbHBIX
OTKJIOHEHUI BBEpX U BHHU3 OT ypoBH LieH. Kaxkas nunauButyanbHas 1ieHa Oyaer UMeTh
COOCTBEHHYIO KPUBYIO KOJIEOaHUH.

Cpenu 0coOBIX (aKTOPOB, ASUCTBYIOIIUX YepPe3 CIPOC U MPEI0KEHUE, JOJKHBI ObITh, B
YaCTHOCTH, OTMEUEHBI M3MEHEHHsI CTaBKH MpoiieHTa. HezaBucumo ot akta n3MEeHEHHH B
KOJIMYECTBE JICHET JIBHKEHUE TPOIeHTa OyIeT criocoOCTBOBATh H3MEHEHHSIM IICH Pa3IMUHbIX
BeIleH B pa3IMYHBIX HAMIPABJICHUSX WIIM B PA3IMYHBIX cTeneHsX. L{eHbl Bcex Omar, moyib3a
KOTOPBIX PacIpOCTpaHseTCs Ha OTJANCHHOE OyIyIiee, 3aBUCAT OT CTAaBKH MPOIICHTA.
OO0pa31oBkIil MpuMep TaKUX Oiar JaroT OONMHUraluy U Ipyrue J0KyMeHTHI. [pyroit xopomuit
pUMep JaeT HEeABMKUMOE UMYIIECTBO. B ciydae cqauu B apeH Iy 3eMelb, TPUHOCSIINX
MOCTOSIHHBIN TOXO/1, TOHWKEHHE MPOIIEHTA BHI3BIBAET YBETUYCHHUE [IEHHOCTH B 00paTHOU
npornopuuu. Ecnu npotieHT nagaet ¢ 5 10 4, ieHHOCTh OyJeT YBeINUUBaThCA B OTHOIICHHH 4:5.
Eciu BBITOIBI MM JOXOIbI HE SBJISIOTCS ITOCTOSHHBIMU IS KaXKI0I0 T01a, HO CKAIIMBAIOTCS
BMECTE B OTJJAJICHHOM OyJIyIlieM, TO [IeHa TeM HEe MEHEe MOXKET ObITh YyBCTBUTEIbHA K
M3MEHEHUIO CTaBKH MPOIICHTA. B cilydae UCTONIb30BaHUs 3eMJITU AJIs BhIpAIIMBaHUS Jieca,
JIEPEBbsI KOTOPOTO OYIYT BBIPYOAThCS B TE€UCHHE MOJICTOJICTHUS, IICHHOCTh 3TOM 3eMIIH OyJeT
Ype3BhIYAiHO YYBCTBUTEIbHA K U3MEHEHUIO CTaBKU IpoleHTa. [lagenue npouenTa ¢ 5 1o 4
BBI30BET MOBHIIICHNE [[EHHOCTH TOM 3eMJIM B OTHOIIeHUH He 4.5, a mpubnusurensHo 4:7. C
JPYTOi CTOPOHBI, PyJIOHOCHBIE 3€MJIM WJIM Kapbephl C OMPEIEICHHBIM COJCPKAHUEM TaHHOTO
BUJIA MICKOMAEMbIX OyIyT MEHEE UyBCTBUTEIBHBI K U3MEHEHHUSM CTaBKHU MpoleHTa. To ke camoe
CIPAaBEIMBO 0 OTHOIIEHUIO K KIIUIIAM, MAIlTMHAM U JPYTUM CBSI3aHHBIM C HEJABIKUMOCTHIO
Bell[aM, JIOJITOBPEMEHHBIM, HO HE HEPA3PYIIUMBIM COOPYKEHHUSIM U T. 1., CITyCKasICh BCE HIKE TIO
IIKaJe, MOKa Mbl HE IOCTUTHEM TJICHHBIX M CKOPO MOTPEOISIEMBIX TOBAPOB BPO/IE MHILIU U
OJIeX/Ibl, KOTOPBIE TIOJBEPTAIOTCS BIMSHUSAM H3MEHEHUI CTaBKH MPOIIEHTA TOJBKO KOCBEHHO.

Taxkum OGpElSOM, OYCBUIHO, UYTO OCHBI MOCTOAHHO OOJIKHBI USMCHATHCA OTHOCUTCIIBHO APYyT
Apyra, 4To OBl HU CJIIYYHJIOCH C UX O6H_II/IM YPOBHCM. O)KI/I,Z[aTB C,Z[I/IHOO6pa3HOFO JABWKCHUS LICH
OBbLIO OBI TaK K€ TIOCTHO, KaK 1 e)lI/IHOO6pa3HOFO ABHUIKCHUS ITYCIT B YJIBC. C I[pyTOfI CTOPOHBI,
ObLIO OBbI TaK )K€ HEOCHOBATEIBLHO OTpULIATh CYHICCTBOBAHHUC O6IJ.I€F0 ABHUXKCHUS ICH B CUITY
TOro, 4YTO OHU HE BCC ABUIKYTCA OAUHAKOBO, KaK 1 OTPULATh 0611[66 ABUIKCHUC PO ITUCIT
MMOTOMY, UYTO OTACJIbHBIC IMUCJIbI ABWIKYTCSA B PA3JIMYHBIX HAITPABJICHUAX.

§ 3. [Ipeo6pa3oBanue npaBoii YacTu ypaBHenusi oomena u3z X pQ B PT
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COOTBETCTBEHHO M3MEHEHHUAM KaXI0H OT/ENbHOM 1IeHBI OYIyT IPOUCXOIUTH U3MEHEHUS U B
KOJIMYECTBE JAHHOTO TOBapa, KOTOPOE OOMEHUBAETCS MO JaHHOH LieHe. JlpyruMu cioBamMu, Kak
TOJIBKO K&XI0€ p U3MEHseTCs, OTHOcsIIeecs K HeMy Q OyeT Takke U3MEHSAThCS B CHITY TOTO,
4TO OOBIYHO BCSKHM (hakTop, NEHCTBYIOIIMI Ha LIeHY TOBapa, Oy/eT IeHCTBOBATh U HA pa3Mep
noTpebaeHus 3Toro ToBapa. Mi3sMeHeHus MpeIoKeHus WK CIIPoca I 000X BMECTE MOBIEKYT
3a co00ii u3MeHeHns 0OMEHUBAEMOT0 KOJIMYECTBA. BripaXkasich MHAUe, TOUKA NEPECeUECHUS
KPHUBBIX CIIPOCA U MIPEIOKEHUS MOXKET MEPEIBUTaThCs KaK TOPU30HTAIBHO, TaK U BEPTUKAIBHO.

310 n3MeHenue Q BBOJUT HOBOE OCIIOKHEHHE. MBI MpeArnoiarajal BO MHOTUX HAIIUX
NPEIBIAYIINX PACCYKICHHUSX, TaK KaK 3TO ObUIO TEOPETUYECKH JIOIYCTUMO, YTO Bce Q ocTaroTcs
HEM3MEHHBIMH B TO BpeMsl, IOKA MBI UCCIIElyeM U3MEHEHHUS B P, BBI3BAaHHbIC H3MEHEHHUSIMH B
KOJIMYECTBE CPEJICTB OOpAIEHUS U B CKOPOCTSIX oOpaieHus. Ho mpakTHuecku Mbl HUKOTja He
MO>KEM IOJIyYUTh BO3MOKHOCTU U3y4aTh M0A00HBIN ciydaid. C Apyroi CTOpOHbI, YTOOBI
MOKa3aTh JeHCTBUE U3MEHEHUSI 00beMa TOProBIIM HA YPOBEHb 1I€H, MbI IPEAIIOIAraid TaKOH
clly4aii, mpu KoTopoM Bce Q u3MeHsuch Obl 0JHO00pa3Ho. Takoe monoxeHne He TOIbKO
HEBO3MOXHO OCYIIECTBUThH MPAKTUYECKH, HO OYEHb TPYIHO MPEJICTaBUTh celOe axe
TEOPETHUYECKH, TOTOMY YTO, KaK MBI TOJIBKO UTO BHJIENH, Kaxoe Q cBsi3aHO ¢ p. Boisaiss
JeiicTBUE U3MEHEHUS! 00beMa TOPrOBJIM HA YPOBEHb 1IEH, Mbl HE MOXEM IPEINOJI0KHUTh, YTO BCE
Q M3MeHsI0TCs €IMHO0Opa3HO B OJJTHOM HalpaBJIEHUH, a BCE P - €IMHOOOPa3HO B IPYroM
HanpasieHuu. Eciu 1ate nepBbIM e AMHOOOpa3HOE N3MEHEHHE, TO BTOPbIE HE MOTYT U3MEHSAThCS
eIMHO00pa3HO. Y IBOCHHE KOJIMYECTBA BCEX IMPOJIAHHBIX TOBAPOB HIIH (YTO TOYTH OJIHO U TO Ke)
yIBOEHHE TOTPEOIIIEMBIX KOJIMYECTB U3MEHMIIO Obl UX OTHOCUTENIBHYIO KEJIAeMOCTh  TEM
CaMbIM MX OTHOCHUTEJIbHBIE IIEHBI. Y IBOCHHE KOJMYECTBA COJIM MOTJIO OBl ClIeNaTh ee
IpeeNbHYIO )KeJIaeMOCTh PaBHOM HYJITIO, B TO BpeMs Kak yJBOCHHUE KOJIMYECTBA PO3 €/1Ba JIU
BOOOI1I€ MOTJIO OBl TOHU3UTh UX MPENENbHYIO KEIaeMOCTh.

MpsI BUINM, CIIEIOBATEIBHO, YTO MOYTH OECIOJIE3HO TOBOPUTH O €IMHOOOPA3HBIX H3MEHEHUSIX B
nieHax (p) win oOMeHnBaeMbIx koiaudecTBax (Q). Bmecto nomyiieHus moo0HbIxX
€IMHOOOpa3HBIX U3MEHEHUH MBI JOJKHBI IEPENTH Tereph K MpobiemMe co3/1aHusi HEKOTOPOTO
MOAXOIALIETO METOa U300PaKEHUS ITUX IBYX Py U3MEHEHUNH. MBI TOIKHBI
(dbopMynUpOBaTh JIBE BEJIMUMHBI. YPOBEHB I[€H U 00bEM TOPrOBIIK. ITa nmpobdiaema 0coOeHHO
TpyIHA MOTOMY, YTO MPU U3MEPEHUH U3MEHEHUI B YPOBHE 1I€H HaM HEOOXOAMMO TMOJIB30BaThCS
kommyectBaMu (Q) 10 HEKOTOPO CTENICHU B BUJIC BECOB B HAIIIEM IPOLIECCE BBIBOJIA CPETHUX, U
MbI HaXOJIUM TEIEPh, YTO HE TOJIBKO LEHBI, CPEIHIOI KOTOPBIX MBI HILIEM, YPE3BbIYAITHO
M3MEHYMBBI, HO YTO CaMbI€ BeCa, OCPEACTBOM KOTOPBIX MbI MBITAEMCSI IOCTPOUTH CPEIHIOIO,
TaK)Ke€ U3MEHUYUBHI.

Wtak, HaMm keaTenbHO B ypaBHEHUH 0OMeHa 00patuTh npaByto yacTs = PQ B popmy PT, roe T
SBJISIETCSL MepOoit 00beMa Toprosiy, a P ectb HekoTOpEIiA iINdEX NUMDEr, BbIpakaromuii ypoBeHb
IIeH, IIPH KOTOPOM JOCTUTAETCS AaHHbBII 00BEM TOPrOBIN. DTH BEIHMYNHBI, ypOoBeHb IieH (P) u
o6bem Toprosiu (T), HyxHO Teneps Oosiee TOUHO chopmynrpoBats. C 3Toro MomeHra P
CTaHOBUTCS IMIaBHEHIINM (POKYCOM HAIIETO UCCIIEAOBAHUS.

Kak Oyzer noka3aHo B clieAyroILel IJ1aBe, CYIIeCTBYET OECKOHEUHOE MHOYKECTBO CIIOCOO0B
NOHUMaHUS U ocTpoeHus index NumMbers eH u oobema Toprosii. Mel OyaeM yoMUHATh
TOJIBKO MpocTeiiiue u3 HuX. I MoxeT ObITh MOHMMaeMo Kak cymma Beex Q, a P- kak cpenusis
BCEX P. DTOT METO MIPAKTUYECKH I10JIE3€H TOJIBKO IPHU YCIOBUH COOTBETCTBYIOLIETO Moa00pa
enuHuI u3mMeperus. Heo6xoiumMo NOMHUTG, 4TO pa3indHble Q U3MepsIoTCs B Pa3IMUHbIX
eMHUIAX. YTOJb IPOJaeTcsl TOHHAMU, caxap - (yHTaMu, MIIeHUa - OymensiMu u T. A. Eciau
MBI TENEPh CJI0KUM BMECTE BCE 3TU TOHHBI, GYHTHI, OyIIETH U T. . © HA30BEM 3TOT 00U UTOT
TAKOT0 MHOKECTBA €JMHHUI] TOBApa, MbI MIOJIyYUM OYEHb IIPOU3BOJIbHYIO cCyMMYy. byneT Gomnbias
pa3HHIa, HAIPUMEP, U3MEPHUM JIM Mbl YTOJIb TOHHAMHU WM IIeHTHepamu. Cuctema OyzeT MeHee
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MIPOM3BOJIbHA, €CJIM MBI Oy/IeM MIPUMEHSTh B KaU€CTBE CIMHUIIBI K3MEPEHHSI BCIKUX TOBapOB HE
Ty €MHUILY, B KOTOPOIl 0OBIYHO 3TOT TOBAp MPOJACTCS, HO TO KOJIUYECTBO, KOTOPOE MOYKET
OBITh KYIUICHO 32 JI0JUIap B KAKOH-HUOY/Ib OTEIIbHBIN TOJ1, Ha3bIBAEMbI OCHOBHBIM T'OJIOM.
Torna kaxkaas ieHa B 3TOT OCHOBHO# roJ1 OyIeT OMH J0JUIap |, CIC0BATEIBHO, CPEIHSS BCEX
IICH B 3TOM T0o/1y OyJeT TaKe OJuH jJoJuiap. J{ys Becskoro apyroro roja cpenuss 1exa (T. e.
Cpe/HsIs [ieHa BHOBb H30pPaHHBIX CIUHUI], KOTOPbIE B OCHOBHOM IOy CTOWJIU OJIMH J0JLIap)
Oyzaet index number'om, npeACTaBISIOIIKMM YPOBEHb IICH, B TO BPEMSI KaK YUCIIO STHX CIUHUII
Oyzner 00beMOM TOPTOBIIH.

VYpaBHeHne oOMeHa Tenepb npumMeT Gopmy

MV+M'V'=PT,
W ero MpaBbIi wieH ecTh npousBeaeHue index number'a (P) uen va o6bem Toprosiu (T).
8 4. Utoru

B 5T0ii rinaBe Mbl BUJIETH, YTO IBUYKEHHE IIEH HE MIPOUCXOAUT U (PAKTUYECKU HE MOXKET
MPOMCXOIUTH B COBEPIICHHOM coryiacuu. [IpuarHamMu 1ucnepcuu SBIsIFOTCA INIABHBIM 00pa3oM
crnenyronme Tpu: 1) MHOTHE LIeHBI CBSI3aHbI paHee 3aKIFOUYCHHBIMU KOHTPAKTaMH, 3aKOHHBIM
3amperieHreM H CUIION 00bIuasi; 2) HEKOTOPBIE LIEHbI TECHO CBS3aHBI C IEHHOCTHIO JICHE)KHOTO
Metaia; 3) Kaxaas MHIUBHyallbHas [IeHa TI0Bep:KeHa 0COOOMY M3MEHEHHIO T10]1 BIUSTHUEM
0c000ro cripoca U npeAsoKeHust 3Toro ToBapa. CylecTByeT, 0JJHaKO, BRIpaBHUBAHUE JIBUKCHUN
IICH B TOM CMBICJI€, YTO MaJCHUE OAHOTO PsiAa IIEH COOTBETCTBEHHO KAKOMY-JIMOO BIMSHUIO Ha
YPOBEHb I1eH OyJIeT He00X0AUMO BBI3bIBATH COOTBETCTBEHHO OOJIbIlIEe M3MEHEHUE B IPYTUX
LIEHAX.

HpO,Z[aBaeMLIC KOJIMYECTBA TOYHO TaK K€ U3MCHAIOTCA, U UX USMCHCHHA CBsA3aHEI C
HU3MCHCHUSIMU IICH.

Jlist TOro uToOBI OJTHOM ITKQPOI BBIpa3UTh 00IIee BIKEHUE 1IeH, cTpouTtcs index number (P), a
JUTsL TOTO 4TOOBI BEIPA3UTh OJHOM (PO 00Iee IBUKEHNE 00beMa TOProBIIH, CTPOUTCs index
of trade (T).

BrrsicHeHue MpupoAbl 9TUX ABYX HHACKCOB COCTABUT COACPIKAaHUC cneuy}omeﬁ T'J1aBHI.

I'naBa X. Jlyqmue opmsr index NUMbErs mokymnaTeabHO# CHIIBI AeHET

§ 1. ®opmbl index numbers

B npenpiayiei rinase Oblia mokazana HeoOxoauMocThb index number (P) u HamedeHa ero
yacTHas popma.

Ota opma index number Obuia yxxe mokasana B riase || /s HaX0XKICHNUST HEKOTOPBIX yCIOBUI
(TPONOPLIMOHANILHOCTH YPOBHSI IIEH KOJIMYECTBY JICHET U T. J1.), TPEOyeMbIX ypaBHCHHEM
oOMeHa:

MV+M'V'=PT.
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B Hacrosie# riiaBe Mbl cpaBHEM 3TOT INAEX NUMDEr ¢ qpyruMu 1 pacCMOTPUM TJIaBHBIC 1SN
KOHCTpyupoBaHus index NUMDErs, BKIItovas 1 3a1a4, UMEIOLIHE OYeHb MaJOe OTHOLICHUE K
ypaBHEHHIO OOMEHa.

Index numbers moryT ObITH CpaBHUBaEMbI, BO-IIEPBBIX, C TOUYKU 3PCHHUST (OPMBI, KAKOBOE
MOHSTHE BKJIFOUACT METO/IbI B3BEUIMBAHUS M OTPE/ICIICHUSI OCHOBHBIX, 0a3uCHBIX (base prices)
1ICH, U, BO-BTOPBIX, C TOUKH 3pEHHS 0TOOpA JIIEMEHTOB, BKJIFOUaeMbIX B indeX. B atom
naparpadge Mbl OyJieM paccMaTpUBaTh TOJIBKO BOIIPOC (POPMBI.

Yucio Bo3MoxHBIX popm index numbers 6eckoneyro. OHM Ype3BBIYARHO PA3HATCS MEKITY
co00i1 0 CIIOKHOCTH, 110 yI00CTBY BBIYUCIICHUS, @ TAKXKE MO Pa3IMYHBIM JPYrUM MpH3HaKaM. B
9TO¥ rNaBe OyZeT yKa3aHO HECKOJIbKO npocteimx index numbers. M3nosxenue ux Oyaer
KOPOTKO U B OOJIBITMHCTBE CiTydaeB AorMaTiyHo. [ToHOe 1oKa3aTenbCTBO U 00CykKIeHHE
COJIePIKATCS B MATEMAaTHUECKOM MPHII0KECHHH.

Ecnu cpennsis uena onxoro ¢ynra caxapa B 1900 r. paBusnacs 6 uentam, a B 1910r. - 8
nenram, To otHoleHue neHsl 1910 1. k uene 1900 r. Oyner paBno 8/6, uau 133 1/3%. Eciu 3a
TOT € MEePUO/I CPEIHSS LIeHa TOHHBI YIJI1 U3MEHMWIACh ¢ 4 10 6 107171apoB, TO COOTBETCTBYIOIIEE
OTHOIIIEHHE JIJIs YTJIS TOJKHO ObITh paBHO 6/4, nin 150%. Eciu, HakoHel, 11eHa sip/ia TaHHOTO
copta Tkauu ynaia ¢ 10 1o 8 1eHToB, TO OTHOILICHHE TICH [T TKaHu Oyzer paBHo 8/10, uu
80%. P ecTh cpeHee 3TUX TpeX OTHOLICHHUH U BCEX APYTUX OTHOIICHUH LIeH, T.€. CpeJlHee OT
133/3, 150 u 80% u T. 1. [IpocTast apupmeTndeckas CpeHss TPEX YKa3aHHBIX OTHOIICHHHA
Oyner paBHa (133 1/3%+150%+80%)/3 nnm 121%. [Ipocrasi reomeTpudeckas cpes Hsist Oyaer
pasHa 3V (133 1/3% x 150% x 80%), miu 117%.

910 CYThb IIPUMCPHI ITPOCTHIX, UJIIA HCB3BCHICHHBIX, CPCAHUX. Tak xak, 0JHaKO, B3BEIICHHEIE
CpeaAHNEC UMCIOT MHOT'O IMTPEUMYIIICCTB B TCOPUN U HCKOTOPBIC IPCUMYIICCTBA HA ITPAKTHUKE, MbI
JOJI?)KHBI HCpCﬁTH K UX paCCMOTPCHUIO.

CYIJ.ICCTByeT 6CC‘{I/ICJICHHOC MHOXCCTBO MCTONOB B3BCIINBAHUA 1 UCUUCIICHUS CPCAHUX. Hu
OJIUH U3 HUX HC ABJISICTCA COBCPUICHHO YAOBJICTBOPUTCIIBHBIM C TCOpeTI/I‘-IeCI(OI\/'I TOYKH 3pCHHA.
\Y i8¢ JOJDKHBI BBI6paTL TO, YTO KaKCTCA HaM HAWITYYIIUM C HpaKTI/I‘{eCKOﬁ TOYKH 3PpCHUH.
I[eﬁCTBHC N3MCHAIOIICTOCA OG’bCMa JCHCXKHOTI'O 06pa1ueH1/15{ 1501040 I/I3M€HHIOI.L[CI710H CKOPOCTH
06paH_leHI/I$I JACHCT Ha BCIO COBOKYITHOCTDH LICH ABJIACTCA BECbMaA CJIIOKHBIM, U OHO HEC MOXKCT JaKC
B TCOpUHn 6BITI> OXBA4YCHO O,Z[HOI71 I.IPI(I)pOfI, HpeIlCTaBJIHIOH_Ieﬁ BCC U3BMCHCHU IICH, TAK XK€ KaK
HCJIb3d IOCTPOUTH C(I)CpI/I‘{eCKOFO CTCKJIA, c061/1pa101uero B OJIHY TOYKY BCC JIYYH CBCTA,
Imagarolinue Ha HEro mu3 ,HaHHOﬁ Touku. Ho X014 B YUCHUH O CBCTC MbI Y4YUM, YTO COBCPIICHHOC
cq)epnqecxoe CTCKJIO TCOPCTUICCKHU HEBO3MOXKHO, TCM HC MCHEC IJI BCCX IMPAKTHUICCKUX ueneﬁ
CTCKJIa MOT'yT 6LITB CACJIaHbI C TaKkou 6J'II/130CTLIO K COBCPUICHCTBY, YTO ABJIACTCA
I_ICJICCOO6pa3HBIM n3y4daThb U JCJIATh UX. TouHO Tak KEC, XOTSA KAXKETCA TCOPCTUUCCKU
HEBO3MOXKHBIM MPUAYMaTh Takoi index number P, koTopslii ynoBieTBOpsI Obl TpeOOBaHMSM,
MOTYIIUM GLITB K HEMY NIPCABABICHHBIMHY, TEM HC MCHCC BO3MOKHO ITIOCTPOUTH TAKUC index
numbers, KOTOPLIC YAOBJICTBOPAIOT HACTOJIBKO XOPOIIO 3TUM Tpe6OBaHI/IHM AJId IIPAKTUYCCKUX
ueneﬁ, YTO MBI MOKEM C ITOJIb301 NOCBITUTH CCPLE3HOC BHUMAHUC U3YUCHUTIO U ITIOCTPOCHUTIO
index numbers.

Index number, ymomsHyTHIi B T1aBe | X, MOKET OBITh IOCTPOCH CIEIYIOIIUM 00pa3oM:
npeanosioxkuM, uto 1910 rop siBisieTcs: TeM MepHOIOM, KOTOPBI Mbl pacCCMaTPUBAaEM B HAILIEM
ypaBHEeHUH 0OMeHa

MV+M'V'=X pQ=PT.
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Mal 6epeM kakoH-HUOYIb apyroit roa, HanmpuMep 1900-ii, 1 mpruHUMaeM ero 3a OCHOBHOM, WK
0a3MCHBIN. JT0 3HAa4MT, uTO 1eHbI 1910 r. BhIpaXkaroTCs B MPOLEHTAX K LIeHAM YpaBHEHHS
obOmena s 1900r.

CHauaia MblI ITOJTyYMM BBIpaXKeHHE 17151 00beMa Toprosiu (wu T). Besikas ¢popma index number
- P nnst nen npeanonaraer koppensatuBHyo hopmy index'aToprosiu - T u o6paTHO. Y 1o0Hee
BeIOpaTh cHavyana T. Mbl 3amedaeM, 4yTo 00beM TOprosiu (Hiu T) He eCTh IIEHHOCTh CIEIOK,
U3MEpeHHas Mo AeHcTBUTENbHBIM LieHaM 1910 r.: 3ta eHHOCTh BelpakaeTcs yepe3 PT nam X
PQ, 1. e. uepe3 Bcro npaByro yacTh ypaBHenus. Oowem toproeiuu (T), camo coboii pazymeercs,
JOJDKEH OBITh pa3beIMHEH OT ypoBHS 11eH (P); ero Hy)KHO NOHMMaTh KaK IEHHOCTh, KOTOPYIO
CyMMa CJIeJIOK uMenia Obl, eciii Obl JeWCTBUTENHHO MPOIaHHBIC KOJHMYECTBA TOBAPOB OBLIH
IpO/IaHbl 110 [IEHaM roJia OCHOBaHus index'a. Ito ecTh, ciaeqoBaTeIbHO, CyMMa HEKOTOPOTO
YHCJIa WICHOB, IPUYEM KaX]IbIH YJICH SIBIIICTCS IPOU3BEACHUEM KomyecTBa, i Q,
otHocserocs k 1910 ., Ha neHy, WK P, OTHOCSIIYIOCS K roay ocHoBanus index'a -1900-my.
Anrebpandecku 3TO BeIpaxkaeTcs uepe3 PoQ+po'Q+po" Q" u 1. A. unm, kopoue, X PoQ, rae HeHsI
1910 r. BeIpakeHbI IPOCTO uepes3 p, p', p'' U T. 1., a ieHsl roga ocHoBanusi, 1900-ro, - yepes po,
Po, Po" U T. /.

OmnpenenuB 3Ty uaeanbHyro neHHOCTh (T), MBI onpenienum Tenepb P kak oTHOIIeHHEe
JecTBUTENbHOM IeHHOCTH c1eioK B 1910 1. ( X pQ) k uneanbHol nieHHOCTH (X PoQ).
Beipaxkasick nosiaee, P ecTh oTHOIIEHNE IEHCTBUTENFHON IIEHHOCTH (LIEHHOCTH 001Iero oobema
toproeii B 1910 r. no nenam 1910 T.) k naeanbHel eHHOCTH (LIEHHOCTH 001Iero oobeMa
toprosiu B 1910 r. mo nenam 1900 1.). DT0 OTHOIIEHUE €CTh ICHCTBUTEIBHO B3BEIICHHAS
apudmeTHyecKas CpeiHss OTHOIEHHH 11eH. [Ipeapyiynmii MeTo 1 MpoCT Kak MO KOHIETIUH, TaK
U 110 MATEMaTHYECKOMY BBIPKEHHIO U, ITO-BUAUMOMY, JIa€T, TEOPETUUECKH IO KpaliHe# mepe,
ayarryto Gopmy P uimm index number nen. Oco6as popma P (a umenno Z pQ : poQ), KoTopyro
MBI TOJIBKO YTO OIHCAIH, SBJISIETCS, CIIE0BATENILHO, CBI3aHHON M 3aBUCHMOM OT 0c000# hopMbI
T (a umenno X poQ)- T moxer ObITh Ha3BaHO iNAEX NUMDEr TOPTOBJIM, M MBI MOKEM CKa3aTh,
yro yacTHas popmyna T (a umenno X poQ) sBnsiercs myumierd popmoii index'a mm 6apomerpa
TOPTOBIIH.

JlpyruM TOJIKOBaHMEM TOM ke camoid (opMbl iNdEX NUMDEY 11eH sSBIIseTCS TOJIKOBaHHE,
NPUBEICHHOE B KOHIIE MPEIbIIYIIEH TT1aBbl, @ UMEHHO: IPEACTaBUM KaXkIbIi BUJI OJar
U3MEPEHHBIM HOBOH (PU3MUECKON eAUHUIIEH, T.€. KOJMUECTBOM, KOTOPOE CTOUT OJIMH JI0JUIap 110
nieHam ocHoBHOTO roza (1900-ro), u OyaeM NpuMeHsTh 3Ty AMHUILY JUIS KaXKIO0T0 APYroTo roaa
(manpumep, 1910-ro). Takum 0Opa3om, BMecTO (hyHTa KaK €AMHHIIBI U3MEPEHHUS caxapa Mbl
OepeM 3a eAMHUIY HEKOTOpOoe KoJInyecTBO caxapa, ctousuiee B 1900 r. oaun posnap. Orcrona
CJIEyeT, YTO IICHa HOBOM €IMHMIIBI caxapa B roj ocHoBaHus index'a (1900-ro) Oyner oauu
JIoJIap, TakK JKe Kak, 0e3 COMHEHUsI, U IIeHa BCAKOM Apyroii Bemu. Eciau Teneps 11eHa caxapa B
Kakoii-nmbo npyroii ron (Hanpumep, 1910-i1) Oyner 1,25 nosut. 3a yka3aHHYIO HOBYIO €IUHHILY
(T. e. 3a konmuecTBO, ctousiiee B 1900 r. ouH g0u1ap), TO Ml OyZIeM 3HaTh, YTO I[EHA
nojHsack Ha 25%. Takum myteM P MoeT ObITh OIpeesieHO IPOCTO KaK CpeIHss
(B3BeILICHHAs) IIEHAa BMECTO CPEIHETO OTHOIICHHS LIeH U T Kak o0mast CyMmMa mpoJaHHBIX
TOBAapOB BCEX POJIOB, BRIPAKEHHAsI B HOBBIX IPUHATHIX HAMH €JUHMULIAX U3MepeHus. [IpaBas
4acTh ypaBHEHUs OyJleT Tenepb IPOCTO MPOU3BeIeHHEM OOIIEro Yrcia MPoAaHHbIX IUHHIL Ha
CPEHIOI0 LIEHY NOCIEAHUX.

JlBa onpenencHus P, koTopbie ObUIH JaHbI (2 UYMEHHO OTHOILICHHE PEaIbHOM IIEHHOCTH K
uaeansHoi u cpennas neHa B 1910 r. Bcex Giar, U3MEpeHHBIX B KOJIMYECTBE ITUX OJar,
crouBmieM ouH noutap B 1900 1.), sSBISIFOTCS B3aMMHO 3aMEHUMbBIMH, TaK K€ Kak U 00a
onpenenenus T (upeanbHas meHHOCTH cieiok B 1910 r. mo nenam 1900 r. u o6miee ymciio
npojanHbiX B 1910 r. enuHuUI, npudeM B MOCIETHEM CIyyae eIMHUIEH SBISETCS KOTUYECTBO
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Kaxaoro u3 onar, crousiiee B 1900 r. oaun posuiap). CymiecTBYIOT B IPYTUE CIIOCOOBI
onpenenenus P u T 6e3 u3mMeHeHus ux cMmbicia. TakoBo, HanpuMep, onpeaenenue “P ectb
B3BEIICHHAs apudMeTHIecKas cpenss oTHoueHui nen 6mar B 1910 r. x nenam 1900 r., korma
STH OTHONIEHHUS B3BEIIEHBI COTIACHO [[EHHOCTSIM Oiar, oOMeHeHHBIX B 1910 r., HO OlleHEHHBIX
no nieram 1900 r.”. Kakoe Obl U3 IPUBECHHBIX ONPE/CICHUI MBI HU IPEIOWIN, cucTeMa index
numbers moayuuTcs Ta ke camasi 1 Oy/IeT UMETh PEUMYIIECTBA HaJl MHOTMMH JIPYTUMU
cucremamu. OCOOCHHO 3TU MPEUMYIIECTBA MPOSBISIOTCA B TOM, YTO 3Ta CHCTEMA IMO3BOJISET
yTBEPKAaTh O3 BCAKMX OTPAHUUCHUH, UTO €CJIH MPOJIaBaEMbIe KOJMYECTBA OCTAIOTCS
HEU3MEHHBIMH, TO T OyJeT Tak:Ke 0CTaBaThCsi HEM3MEHHBIM, a P OyeT u3MeHsIThCsl psSMo
MIPOMOPIIMOHAIEHO U3MEHEHUSIM JIEBOI YacTH ypaBHEHHS OOMEHa.

Wrak, Mbl BBIOMpaeM Kak oJiMH U3 Jydmux index numbers ien cpeiHior 1ieHy nMpoiaHHbIX OJiar,
npuyeM 3TH O1ara U3MEPEHbI B €IMHUIIAX CTOUMOCTBIO B OJIMH JIOJIIAp B T'OJI, IPUHSTHIN 32
OCHOBaHue iNdex'a; IpyruMu cioBaMH, OTHOIICHHUE IICHHOCTHU MPOJIAXK MO JCHCTBUTEIBHBIM
[IEHaM K LIEHHOCTH TEX )K€ CaMbIX MPOIaX, HO OIICHEHHBIX 110 [[EHaM r'ojla OCHOBaHus INdeX'a;
WK €IlIe MHaue, B3BCIICHHYIO CPEIHIO apu(METHYECKYIO BCEX OTHOIICHUN IICH, IIPUYEM B
Ka4eCTBE BECOB KAXKJIOTO M3 3TUX OTHOLICHUN MPUHSTHI IICHHOCTH COOTBETCTBYIOIINX
KOJIMYECTB MPOJIaHHBIX TOBAPOB, OIICHEHHBIX MO IIeHaM rojla OCHOBaHus index'a

Ham ocraercs emie 06cyuTh BOIPOC O BEIOOPE rojia OCHOBAHUS, KOO MOTYYUTCS pa3HUIlA B
index numbers He ToJIbKO a0COIOTHASL, HO M OTHOCHTEIIbHAS B 3aBUCUMOCTH OT TOTO, IPUMEM
JIM MBI 3a ToJ] ocHoBaHus index'a, nanpumep, 1900 nin 1860 r.

3a uckmoueHreM index numbers J[xeBoHca, KOTOpPBIE SBISIOTCS TEOMETPUYECKUMHE CPEIHUMH,
CyIeCTBYeT HeMHOTo index NUMDErS, KOTopble He yTpauuBaIK Obl B 3HAYUTEIHHOM CTETICHH
CBOIO IIPUT'OJTHOCTB OJ1aroapsi BeIOOpy ocHOBaHMs (0a3bl), 0OU4€Hb yIaJICHHOTO OT TeX JIET,
CpaBHEHMS ¢ KOTOpbIMH HanboJsiee HykHbI. Kak yka3siBanu mpo¢. Mapuania u oco6eHHO mpod.
@JII0KC, JIyYIIUM OCHOBAHHWEM JUIs BCSKOTO 0/1a SIBJISETCS IPEIbITYLINI T,

B Takom ciyuae BMECTO MPUMEHEHUS ONPEICIICHHOTO Io1a OCHOBAHHUS, JIJIsl KOTOPOTO BCE IICHBI
npuHuMatotcs 32 100 1 B mporieHTax K KOTOPOMY BBIPaXKaIOTCS BCE IPYTHE LIEHBI, MBI MOXKEM
Ka)XJIbIi TOJ] IPUHUMATH 32 OCHOBAHUE JJIs TIOCIIEIYIONIEro rojia. TakuM 00pa3oM, MbI OJTYYUM
nernb index NUMbErs, mpuyuem Kaxa0e MoKa3aTeIbHOE YUCIIO OYACT CBS3aHO C MPEIbIIYIM
roJI0M, BMECTO TOTO YTOOBI OBITh CBSI3aHHBIM C OOIINM I'0JIOM, ITOJIO)KEHHBIM B OCHOBAaHHE
index'a.

I'poMagHOE MPEUMYIIIECTBO ITOH 1emHOM crucTeMbl (Chain System) 3akiitouaeTcs B TOM, 4TO OHA
JOIyCKaeT HaujIydlllee CPaBHEHUE B TEX CIydasx, KOrja nociegHee Haubosuee ynoTpeouTenbHo
u HeoOxoumo. [1j1s Hac mpecTaBisieT HHTepec cpaBHUTS 1o index number Sauerbeck'a
Ka)XX]IbIF TOJ] C IPE/IBIIYIINM, U TOJIBKO B MEHBIICH CTEIIEHU Mbl 3aUHTEPECOBAHBI B CPABHEHUH C
apyrumu rogamu. Onnako index number Sauerbeck'aB Tom Buje, B KaKOM OH JICHCTBUTEIIBHO
MOCTPOCH, MPEACTABIISIET HEUTO COBEPIICHHO OTIYHOEe. OH aeT HaM B Ka4eCTBE HAWITYYIIIETO
WK HanboJiee TOUHOTO CPABHEHUS OTHOIICHUE MEXy TeKyLIIUM rojgom u 1867-1877 rr. Takoe
CpaBHEHUE MPEJCTABISICT CIIMIIKOM MaJIbIii HHTEPEC WU J1a)Ke COBCEM HEMHTEPECHO KOMY OBl TO
HU ObUT0. [To3TOMY BCe MOIB3yrONIHEcs: 3STUMH CTATUCTUYECKIMU YUCIIAMH B ICHCTBUTEIHHOCTH
COIOCTABJISIOT JiBa cpaBHUTENbHBIX uncia. |ndex numbers mis 1909 u 1910 rr. (kaxablii u3
KOTOPBIX BBIUUCIICH 1O 3HaueHusiM 1867-1877 rr.) cpaBHUBaroTCS Ipyr ¢ Apyrom. Ho npsimoe
cpaBuenue 1909 u 1910 rr. nano 6s1 MHOM M OoJiee IIeHHbIH pe3ynbTaT. [IpuMenenue oo1ero
OCHOBaHHS IOJOOHO CPaBHEHUIO OTHOCHTEIILHOM BBIIIMHBI IBYX JIFOJICH TyTEM U3MEPEHHS
BBIIIMHBI KQXKJJOT0 M3 HUX OT I10JIa, BMECTO TOTO YTOOBI TOCTAaBUTh MX CIIUHOM APYT K APYrY U
IpsSIMO U3MEPHUTD Pa3HUILY YPOBHS MEXKIY MaKylIKaMy UX roJioB. [Ipsimoe cpaBHeHME Oosee
TOYHO, XOTS B CITy4ae U3MEPEHHsI YeJIOBEUECKOro pocTa 06a MET01a TEOPETUIECKU CXOIHBI. B



finbay.ru

cllydae U3MEpPEeHHUs1 YpOBHEH 1IeH, K HecuacThlo, HeMHOTHe index numbers Oyayt naxe
TEOPETUYECKH J]aBaTh COTJIACHBIC PE3YJbTATHI, KOT/Ia MEHSIOTCS OCHOBAHHMS, M TH HEMHOTHE
MHJICKCHI HEe OYIIyT OTBEYATh APYI'MM OJJMHAKOBO BaYKHBIM KPHUTEPHUSIM.

Mo:xHO CKa3aThb, YTO KapAWHAJIbHOC MPCUMYIICCTBO MMOCICAOBATCIIbHOTO OCHOBAHUA UJIN
HCHHOﬁ CHUCTCMBbI 3aKJIFOYACTCA B JICTKOCTHU BBCACHUA HOBLIX TOBAPOB, UCKIIFOUYCHUS YCTAPCIIbIX
TOBApPOB U MMOCTOAHHOT'O HpI/ICHOCO6JIeHI/I5I CUCTCMBbI B3BCIIMBAHHUA K HOBBIM YCJIIOBUSIM. Cucrema
XKE (bPIKCI/IPOBaHHOI‘O OCHOBAHHA CKOPO OTCTACT OT KU3HU BO BCSIKOM CMBICJIC CJIOBA.

§ 2. Paznimunbie mpuMenenusi index numbers

Creayromuii Hall BOIIPOC 3aKJIFOYACTCS B TOM, KaKHE IICHBI JOJDKHBI OBITh BEIOPAHBI IPH
noctpoenun index number. OTBeT Ha 3TOT BOMPOC B 3HAUUTEILHON MEpe 3aBUCHT OT IICJIH,
KoTopas craBurcs index number. [lo cux mop Mbl paccMaTpuBaId TOJIBKO OHO HA3HAUCHUE
index number, a UMEHHO Kak Jy4nryto GOKyCHYIO BEIUYHUHY JUIsl HAIOOHOCTEW ypaBHEHHUS
obmena. Ho index numbers Moryt npuMeHsThCSI U U1l MHOTUX JAPYTUX IS, U3 KOTOPBIX JIBE
TJIaBHBIE COCTOSIT B M3MEPEHHH KanuTaa u goxoa. Kaxxaas u3 Tpex yka3aHHbIX 1ienei (a
MMEHHO ypaBHEHHE OOMEHa, U3MEPEHHE KaluTajla U U3MEPEHHUE J0X0/1a) MOXKET OBbITh
N0JIpa3ZieieHa, CMOTPS 10 CPABHEHHIO, KOTOPOE JKEeNaTeIbHO IPOBECTH, B IPOCTPAHCTBE MIIH BO
BpeMeHu. Takum oOpaszom, index NUMbErs MoryT NpuMeHSTBCS Uil CPAaBHEHUSI Pa3IUYHbIX
MECTHOCTEH C TOYKH 3pSHHUSI KX TOBAPOOOOPOTa, HX KalMTala Wik ux goxoxaa. Korxa,
HarpuMep, aHrMickoe MHUHUCTEPCTBO TOProOBIH MPOOYyeT CPaBHUTH CTOMMOCTD JKU3HU B
pa3nuuHbIX Toponax Anraud, ['epmannu u CoenuaeHHbIx 11ITaToB, TO cpaBHEHNE POU3BOIUTCS
OTHOCHTEJBHO IIEeH NMPEJIMETOB MOTpeOsieHus (MM BEIMYMHBI 10X0/1a) pa00YnX KIIacCOB.

Taxum 06pa3oM, Mbl UMEEM TI0 KpaiiHell Mepe IIeCcTh IUPOKUX KaTeropHii 1esieil NpruMeHeHHs
index numbers, a IMEHHO JUTsS CpaBHEHUS 1IeH OOMEHHBAEMBbIX OJIar B pa3IM4HBIX MECTHOCTSIX,
U1l CPAaBHEHMSI KallUTAJIOB U U1l CPAaBHEHHS JIOXO/I0B, a TAKXKe Ul CPAaBHEHHS ITHX K€ TpeX
IpYI BEJIMYMH, HO CPABHUBAEMBIX B PA3IMYHBIE MOMEHTHI.

B ka)1oM M3 3THX IIECTH CIIydaeB IICHbI M KOJIMYECTBa OJ1ar OyayT CBS3aHbI IPYT C IPYTOM, H
index number (P) nns ogaux Oynet npeanoiarats index number (T) ais apyrux (Mel 31ech
ynoTpebisiem T B 00IieM 3HaUCHUH MTOKa3aTesIsl KOJMUECTBa OJiar, Bce paBHO, OYIyT JIH 3TO
oOMeHHMBaeMbIe 0Jiara, Kak J0 CHX 0P, WU KalluTaIbl, WIHA J0XOIbI).

OueBuIHO, BBIOOP IICH TSl CpaBHEHUS Oy/IeT CHIIBHO pa3ndyaThCsl B 3aBUCUMOCTH OT TOTO,
Kako€ M3 LIECTU CPAaBHEHUM MBI XOTUM clieath. [Ipeanonoxum, Harpumep, 4To Mbl XOTUM
M3MEpPUTH U3MEHEHUS B O0IIIeM YPOBHE II€H KaUTaIbHBIX OJIar - )KeJe3HbIX J0POT, CY/IOB,
HEJBM)KMMBIX UMYILIECTB U T. [I., @ TAK)KE OTHOCUTEIIbHbIC U3MEHEHU S B KOJIMYECTBE 3TUX OJIar.
[{eHbpl HEKOTOPBIX BUAOB KAIUTAIOB MOTYT YBEJIIMUUTHCS, a APYTUX YMEHBIIUTHCS; HAKOHEILI,
[IEHBI Pa3HbIX BUJOB KalKTajla MOTYT YBEIHUUTHCS B pa3HbIX mpomnopuusax. Kak mbl Oyaem
U3MEPSATH 00I1Iee U3MEHEHUE 1IeH KamuTalnbHbIX 05ar? C Ipyroi cTopoHbl, KOJIUYECTBA
HEKOTOPBIX BUJOB KamuTamna, Kak, HalmpuMep, Kele3HbIX JOPOT, MOT'YT YBEITUYHUBAThCsI ObICTpeEe,
YeM KOJMYECTBa APYTrUX BUJOB KaluTalla, HalIpuMep napycHsix cynoB. Kpome Toro, npyrue
BH/IbI KallMTaJla MOTYT YMEHbIIUTHCS. Kak onpenenuTs B 3TOM ciy4ae, yBEIUYUIICS JIU KaruTal
B OOIIIEM U HACKOJIBKO? DTH JBe 3a/1au (YCTaHOBJICHUE IIEHBI KAlTUTalIa ¥ KOJIMYECTBA
KaIuTaja), MOXHO CKa3aTh, COCTOST B U3MEPEHUH CPETHETO U3MEHEHHUSI LIEHBI OJTHOTO U TOTO XKe
KOJIMYECTBA KaIlUTaJla U B U3BMEPEHUU CPEAHETO U3MEHEHU S KOJIMYECTBA KAIUTAJIA, B3ATOTO 110
OJTHOM U TOM K€ IICHE.

B tom u APYroM ImokasaTeiic (TOJ'IBI(O IIpy paCCMOTPCHUM KalluTalla, a HE J0X0/Ja WU APYTrUux
YKa3aHHBIX Onar Kak B BUAC 3a11aCOB, TaK U B BUJC HOTOKOB) index numbers oTHOCHIIHCH OBl HE
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K OOIIMM LIEHaM M KOJIMYECTBaM, a TOJIbKO K LIEHaM M KOJIMYECTBAM KaluTalbHbIX Onar. Takum
00pa3oM, IIEHBI ¥ KOJIMYECTBA BCEX TPYIOBBIX YCIYT 3/1eCh ObUIN ObI poryiieHsl. [lonp30Banme
KalMTaJIOM U IIJIaTa 3a 3TO MOJIb30BaHUE, KaK, HAIIpUMep, TUIaTa 3a HaeM JIoMa, TaKkKe
OTCYTCTBOBAJIM OBl B 9TOM ciydae U ObUIH OBl BKIIFOYEHBI B iNDEX TOJIBKO KalHUTaIbHBIC
COOPY)KEHHsI, HO HE YCIIyTH, JOCTaBIsieMble MMU. MBI MOYKEM IOJTy4HTh CHadana index neH, a
noToM iNdex KoM4yecTB, e [IEHHOCTh KaluTajla B KaKoM-J00 roxy Ha index 1ieH, uiix Mbl
MOXEM JIeHCTBOBaTh B 00paTHOM Hampasienun. Cocrapisis index numbers e kanurana u
KOJIMYECTB KalMTala, Mbl, €CTECTBEHHO, OTOEpPEM ISl HAILIETO CIHCKA IPEAMETHI, KOTOPBIC
Ba)KHBI KaK KalluTall © COOTBETCTBEHHO B3BECHM HX.

YrtoObl onpeaeauTs o0liee M3MEHEHHE B LICHAX KalUTala, Mbl JOJDKHBI B3BECUTh KaXK10€
OTHOIIICHHE IICH OTACIBHBIX BUJIOB KallMTala M0 HEHHOCTH TOTO YaCTHOTO B/, ISl KOTOPOTO
MOJIYYEHO JIaHHOE OTHOILICHUE. B 3TOM citydyae KakJj0e OTHOILIEHHE 1IeH KaluTajIoB ObLIO ObI
B3BELICHO HE I10 TOJIOBBIM IIPOJIakaM, a COOTBETCTBEHHO BEJIMYMHE CYIICCTBYIOIIETO KaruTaa.
OueBHTHO, YTO pa3HHIIA MEXKITy STUMH JBYMsI ClIocOOaMH B3BEIIMBAHHS MOXKET OBbITh BEJIHKA,
100 HEJABMKMMOE UMYLIECTBO COCTABIISICT 3HAUYUTEIBHYIO YaCTh BCETO CYIIECTBYIOIIETO
KaluTania, HO POk HEJBIYKUMOCTHU COCTABIISIIOT OTHOCUTEIILHO HUYTOKHYIO YacTh BCEX
npojaax. [IumieBsie MpoyKThI, C APYTOil CTOPOHBI, COCTABISIOT MAITYIO YacTh KalHTaia, HO
UTParoT OOJIBIIYIO poJib B 0OMeHe. ClieIoBaTeNbHO, IIEHBl H KOJMYECTBA MUIIEBIX MTPOIYKTOB
HE JI0JDKHBI purypupoBath B index numbers kanurana, HO I0JDKHBI B 3HAYUTENBHON Mepe HalTH
cebe mecto B index nUMbErs, oTHOCAIMXCS K ypaBHEHUIO OOMEHa.

Tenepb NpeAnosoKuM, 4To 3a/1a4a, cTaBsmasics index NUMDErs 1eH, COCTOUT B U3MEPEHUHU
KOJIMYECTBA U pealibHOU IICHHOCTH JI0X0/1a, HO HE 3JICMEHTOB KamnuTayia. B Takom ciydae
NepeveHb MPEMETOB M UX Beca OyIyT COBEPIIEHHO OTIIMYHBI OT T€X, KOTOPbIC Mbl HMEJIH B
index number, oTHOCsIIIEMCS K KaluTaly.

Ecnu paccmarpuBaroTes J0X0AbI pab0vUX, TO MbI JIOJDKHBI UMETH Jieno ¢ index numbers nex
Onar, BXOASLIMX B OFO/DKETHI pabouux, u ¢ index numbers konmvects tux Ounar. [lepoie OyayT
MOKa3bIBaTh CTOMMOCTD KU3HU pab0UYero WK MOKYMaTeNbHYI0 CUITY A0JuIapa Ajs pabouero;
BTOPBIE AATYyT TO, YTO HA3bIBACTCS PEAbHOM 3apabOTHOI MIaToM WK MOTpedieHneM padodero.
B sToMm cnyyae 1enb 3akitouaeTcsi B CpPABHEHUH HE CYIIECTBYIOIIMX 3aracoB OJiar B /1Ba
MOMEHTa BPEMEHH, HO TIOTOKOB OJiar 3a jaBa nepuoja. OquH u3 croco0oB moyueHus index'a
peanbHOM 3apab0THOM TIIAThI COCTOUT B TOMPaBKe HOMHHATBLHOM WJIH IEHEKHOM 3apaboTHON
IaThl pu oMoty index NUMbers ien Giar, Ha KOTOPbIE PacXOoyeTcsl MOCIeAHsIs. Takum
oOpa3om, eciu Obl JeHexkHas 3apaboTHas miata B 1908 r. yBennuunack BABOE MO CPABHEHUIO C
1900 r., HO AeHEeX)HBIE IIEHBI TPEIMETOB MEPBOI HEOOXOIMMOCTH U KOM(OPTa TaKKe YABOUIUCH
Obl, TO peabHas 3apaboTHAs MJIaTa He U3MEHUIIACH OBI.

OueBuHO, uTO iNdEX NUMDErS, mpuMeHsIeMbIe K KOJTMYECTBaM U [IEHaM TOBapOB, MOTPEOHBIX
JUTS )KU3HH pabouero, oTiauyarorcs ot index numbers, otHocsmuxcs k kanutanam. Kakapiit
OTIENIbHBIN TOBap OyAeT MMETh TO HWJIM MHOE 3HaueHHe B INdEX NUMDEr B 3aBUCIMOCTH OT
yIIeIbHOTO Beca STOro ToBapa B pabouem Oropkere. B aToM citydae ToBaphl SIBISIFOTCS
MOTOKAaMH, TOT/Ia KaK B Cllydae KarmuTalla pacCMaTprUBaeMble TOBAPHI SIBISIFOTCS 3anmacamu. [Ipu
CpaBHEHHMH KanuTayioB index NUMDErs MomKHBI OTHOCUTHCS K KalUTally, a P CPABHCHUHU
JIOXOJIOB - K JOXO[Y.

8§ 3. Index numbers kak crangapt orcpouyeHHbIx miarexeii (A Standard of Deferred
payments)

Hawubosiee BaxxubiM ipuMeHeHHeM index nUMbers sigisiercsi, MOKeT ObITh, TO, YTO OHU MOTYT
CIIY’)KUTh OCHOBAHHMEM JJII PACUETOB 10 JAOJITOBBIM 00s13aTeNbCTBAM [Panusia nonvimka
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nocmpoums cepuio iINdexX NUMDEr's, svipasicarowux obwee usmenenue yeH, Oblia cOelana copom
George Shuckburgh Evelin'OM. Bart, F. R. S and A. S 6 1798 2. 6 cmamube, ozaznasnennou * An
Account of some Endeavors to Ascertain a Sandard of Weight and Measure” ,B The
Philosophical Transactions of the Royal Society of London (T. LXXXVIII. P. 133-182
BKIIOUUMEIIBHO).

Enuckon William Fleetwood ¢ 1707 2. ¢ Chronicon Preciosum an Account of English Money, the
Price of Corn and other Commoditiesfor the Last Sx Hundred Years noonumaem u ob6cyscoaem
B0NPOC, MOJICEM U YlleH Mogapuuyecmsd, 0cHo8anno2o mexcoy 1440 u 1460 ee. u omkpvimozo
MOALKO OIS TUY, UMEIOWUX UMYWECB0, NPUHOCWee He ceblue 5 ¢h. cm. 6 200, cnpasediuso
NOKJISACMbCAL, YMO OH UMeem MeHbule 3020, eciu y Heeo ecmb 6 ¢b. cm., npunumas 6o eHuUManue,
Umo mem pemeHeM YeHHOCMb 0eHee 3Hauumenvho ynaia. Moes npumenenus index number wumu
MabAUUHO20 CManoapma yenHocmu oeree bwvlia noszonee npeonodicena Joseph Lowe'om ¢ The
Present State of Englang in Regard to Agriculture and Finance (London, 1822) (cm. P. 261-291)
u nozonee G. Poullett Scrooe'am ¢ Principles of Political Economy... applied to the Present State
of Britain. (London, 1833. P. 405-408), xoms, xak mwl yoice eudenu, udes index number cama no
cebe npeduecmeyem smomy. Cu.: Coceea Moylan Walsh. The Mea surement of General
Exchange Value. New York and London (Macmillan), 1901. bubauoepaghus. P. 555.]. SBnsercs
JKEJIATSIILHBIM OIPEICIIUTh YaCTHYIO (OPMY M CITOCOOBI B3BEIIMBaHUS, HAUOO0JIEE TTOAXOIAIINE K
3TOMY Ha3zHaueHHIo index numMbers, a Tarxke aydiuii BBIOOP 1IeH I BKIIFOYCHHUS B 3TOT index.

Bcesikuit index number, KoTopslit CIy>KUT LeJIn U3MEPEHHs, MOBBIIICHUS MU TIOHKEHHUS TICHBI
JIOJITOBBIX 00513aTEIBCTB MM, KaK MX HAa3bIBAIOT, “ OTCPOUYCHHBIX IJIATEXKEH , OUEBH/IHO,
IIPUHAJIEKUT CKOPEE K IPYIIIE CONOCTABICHUI BO BpEMEHH, UeM B npocTpaHcTBe. Ho cpasy He
SICHO, K KOTOPO# MMEHHO U3 Tpex moarpym (0OMeH, KaluTai Wik TOX0JI) €ro JIy4Ile BCEro
otHecTH. Jlo pacCMOTpEHHsI 3TOTO BOTIPOCa U MPEIBAPUTEIBHOTO HAX0XKACHHS JTydiiero index
nuMber a7t JOrOBOPOB MEX Y 3aEMIIUKOM M 3aMMOJIaBLIEM MBI JOJKHBI yCTAHOBHUTH
HEKOTOPBIE MOJIOKEHNUSI OTHOCUTENIBHO TOTO, YTO SIBJIETCS UICATbHBIM OCHOBAaHUEM IS
JIOJITOBBIX 00s13aTENBCTB.

Bo-nepBbIX, JOKHO yKa3aTk, 4YTO, HECMOTPS Ha CyIIECTBOBAHUE BOOOIIE KaTeroOpuil MpuObLIN U
yOBbITKa, HEOOsI3aTEILHO HATMUKE KaKOH-1100 “HecrpaBelIMBOCTH , IPUUUHEHHON
u3MeHeHneM ypoBHs 1ieH. [Toatomy, ecnu Hekto 3annMaer 1000 nosut., 0643ysACh YIIIATUTh JOJT
¢ HagOaBkoil 40 nosu1. B BUJIE MPOLIEHTA Yepe3 IATh JIET, U €CIM TEM BPEMEHEM IIeHbI BHE3AITHO
yIBauBaIOTCs, OH OYAET ONpe/Ie]IeHHO B BBIMIPHIIIE. XOTS OH YIJIaYUBAECT, HECOMHEHHO, TO e
KOJINYECTBO JI0JUIAPOB, HO €My HEOOXO0JMMO MPOJIaTh TOJIBKO OKOJIO MOJIOBUHBI TOTO KOJIMYECTBA
CBOMX 3aIlacoB, Kakoe OH paHee mpeanonaran. OH BO3BpallaeT B KalUTAIbHON cyMMe J10J1ra
TOJIBKO TOJIOBUHY 3aHATOM pealbHON MOKYMNATelIbHON CUJIbl. 3aMMOABEL )K€, HAIIPOTUB,
IPOUTPBIBACT MPU U3MEHEHUH YPOBHS LIEH.

Mexay TeM 10roBop ObUT COBEpILEHHO siceH. Kaxaas cropoHa 3Hana win A0JKHa Obl1a 3HATh,
YTO YPOBEHb LIEH MOXKET MEHSTbHCS, U MOIILIA Ha PUCK. 3/1ech OblJI0 0OMaHa He 0oJiee YeM B TOM
cllyyae, Korja OblI J1aH 3aKa3 Ha IMOCTABKY MIIEHUILIBI 110 U3BECTHON IIEHe U PhIHOYHAS
KOHBIOHKTYpA BAPYT U3MEHWIACh WM KOI/Ia CTPAX0OBasi KOMIIAHUS MTPEXKIEBPEMEHHO TEPSET
3aCTPaxOBaHHYIO CYMMY.

IIpaBaa, 6b110 ObI, caMO co00M pazymeeTcsi, BOOOIIE HECTIPaBEeIIMBO MbITATHCS IPABUTEIILCTBY
3aKOHOJATEIbHBIM IyTE€M JIMLIIUTh BEIMTPABLIETO €ro Oapbiia. UToObl 3alUTUTHCS OT MOTEPH,
PHCK KOTOPBIX OHHU Ha ce0s1 caMu IPUHSUIN, TEPSIIOIIUE CTOPOHBI IMEHHO HE MOTYT NMpuoeraTh K
3aKOHOJATEIBCTBY MIOCIIE 3aKJIFOUEHNUs JOTOBOPOB.
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HeB03MOXHOCTB MOCTYNaTh TAKMM 00pa30M CTaHOBHTCS ellie 0oJiee sICHOM, Koraa
IIpelyCMaTpUBAETCS, €CJIN €CTh OCHOBAHMSI 0)KMJIaTh U3MEHEHUH YPOBHS 1LI€H, YTO BO3MOYKHA
HEKOTOpasi KOMIIEHCAIUs B BUE MPUCIIOCOOICHUs pa3Mepa MpOoLeHTa K u3MeHeHuIo 1ieH. Eciu
YPOBEHb 11€H MOBBIIIAETCS, HOMUHAJIbHAsI CTaBKa MPOIEHTa OY/IET, BEPOSITHO, HEMHOTO BBIIIIE,
HECKOJIbKO KOMIIEHCUPYS 3aMMO/aBIIa 3a IOTEPIO YaCTHU LIEHHOCTH B KallUTaJIbHOU CyMME; KOoraa
K€ YPOBEHb LIEH MaJ]aeT, 3aeMIUK OA00HBIM ke 00pa3oM YaCTUYHO KOMIICHCUPYET OoJiee
HU3KMM HOMUHAQJIBHBIM Pa3MepOM MPOLIEHTa CBOM NoTepH. HecnpaBeaianBo, 4ToObI 0/THA UIH
Jpyras CTOpOHa M10J1b30BaJIaCh CBOMM BJIMSHUEM Ha IIPaBUTENBCTBO AJIS CMATYEHUS
00513aTEeNILCTB MO YK€ 3aKII0YEHHBIM JoroBopaM. OHaKO 370poBasi OOIIECTBEHHAS TOJIUTHKA
TpeOyeT ocaabuTh Bliepel, HACKOJIBKO BO3MOXKHO, DJIEMEHT PHCKA TakK, 4TOOBI Oyryiue
JIOTOBOPBI MOTJIM 3aKJIIOYAThCS 0OCMMU CTOPOHAMM HA BO3MOXKHO 00Jiee HAJEKHBIX
OCHOBaHMAX. B mpobieme, BO3HUKAOIIEH MPH IOTOBOPAX HAa CPOK MEXKAY 3a€MITUKaAMH U
3aMMOJIaBLIaMH, UI€all 3aKJIF0YAeTCsl B TOM, YTOOBI HU A€OMTOp, HU KPEAUTOP HE NOCTPaZaiu OT
HENPEIBUICHHBIX U3MEHEHUH. OIBIT I0KA3bIBAET, YTO CTaBKa IIPOLIEHTA PEJKO cama
MIPUCTIOCOOISETCS COBEPILICHHO K U3MEHEHHUSIM YPOBHS 1I€H, TaK KaK 3TH U3MEHEHUs TOJIBKO
YaCThIO MPeABUIUMBI. LlenbIo 10JKHO OBITH CO3/1aHUE BO3MOKHO 00Jiee yCTOWYMBON MK
HaJEKHOM TUIaTEKHOM eANHUIB]. [IpakTuyecku roBops, 3T0 3HA4YUT, YTO MOCIEAHAA JOJDKHA
OBITH BO3MOKHO MTOCTOSIHHEE.

B uneansaom mMepuiie rienHocTH index number e nocrosiHao peructpupoBaics 661 B 100%
[Omo modrcHo 3akmouums U3 moeo, Ymo 8cAKoe UoedlbHoe MepUO YeHHOCMU OO0IHCHO ObiMb
MAKo8bIM, YmMoobbl yOepAHCUBAMsb NOCMOSAHHbIMU He 00beKMUsHbIe, d CYObEeKMUBHbLE YeHbl, MAaK
umodwvL done Ovll ynaayeH OanHbIM Koaudecmeom “ mpyoa” unu “ noresnocmu” . Ho oadce
0CMaess 8 CMOpOHe NPaKmuyecKue mpyoHoCmu UsMepeHusi MmaKux cyobeKmueHbIX 6eIUdUH -
MpYOHOCMU, KOMOPbLe AGNAIOMCI HENPEoOOIUMBIMU U O1a200aps 4emy 00CylcOeHUue KOMmopvlx
0KA3bl8AEMCSL YUCMO AKAOEMUYECKUM, UMEENCsl 0adce MHO20 CEPbe3HblX MeOPemuyecKux
803paAdCEHUL NPOMUB 21020, UDO MEPULO YeHHOCMU OYO0em Y8eaiuuusamscsi i OOHUX JH00ell U
VMeHbUaAmbCsl 01 Opyeux, o mMepe mo2o KaxK OHu CManoeamcs 6eduee uiu bozave, u smu
UBMEHeHUs!, AHMUYUNUPOBAHHbBIE 8 3AKIIOYEHUU 00NIC08bIX 00A3AMENbCMNE, 8 OCUCMEUMENbHOCU
ABNAIOMCA NOOYIHCOAIOWUMU MOMUBAMU MAKUX 002080p08.] . Ho TIOKa aOCOTFOTHO YCTOHYHNBOTO
JICHEXKHOT'O 3HAaKa CIIIe He CYIIECTBYET M HE MOXET CYIIIeCTBOBaTh, INdEX NUMber kak TakoBOM
SIBJISICTCSI BO3MOYKHBIM MEPHJIOM IIEHHOCTH JUTSI IOJTOCPOYHBIX JOTOBOPOB. OH Ha3bIBACTCS
TabmuuHbIM cTangaproM (tabular standard), Tak kak 3aBucHT OT TaOHIIEI LIeH. Tak, €CJIM HEKTO
3anumaet 1000 mos., koraa index number pasen 100, OH T0JKEH COTJIACUTHCSI BEPHYTH HE
CTOJIBKO € JI0JUIApOB, HO Ty K€ CaMyr0 OOIIYIO MOKYITAaTEIbHYIO CHITY C MPOIeHTaMu. Eciu ko
BpeMeHH pactuiathl index number moseicutes 1o 150, To kKamuTanpHas CyMMa J0JIra JI0JKHA
ObITh, pazymeercs, 1500 mosut., Tak Kak MOCIECAHAS CyMMa MPEICTABISET Ty e MOKYMATSIbHYO
CHJTy, KOTOpasi ObLTa B3siTa B3aiiMbl. Ecin ke, HanpoTuB, ypoBeHb 1ieH yrai Obi 10 80,
KanuTaigbHas cymMma craia 0s1 800 nosmt. Takum o6pa3zom, 00e CTOpOHBI ObLIN ObI 3AIUIIEHBI OT
KoJIeOaHUH IICHHOCTH JIeHeT. TOT jKe KOPPEKTUB JIOJDKCH OBbITh PUMEHEH K IIATe:KaM
MPOIICHTOB, MPUYEM KaXKJIbIH U3 IJIATEXKEH JOJDKEH CTPOUTHCS coryiacHo index number,
OTHOCSIIIEMYCS K CPOKY IIJIaTexa.

Tenepb MBI MOXKEM HepeﬁTH K BOIIPOCY O TOM, LICHBI KAKUX TOBAPOB AOJIKHBI OBITH BKIIFOYACMBbI
B index numbef, HpeI[HEBHa‘-IeHHBIﬁ CIIY>KUTb L CJIIAM U3MCPCHUSA W3MEHEHMI B BEJIUYMHE
JOJITOBBIX 00513aTCIILCTB.

Ecnu 661 Mex 1y 1IeHaMH Bcex OJ1ar COXpaHsIoCh OJHO U TO e OTHOILEHHUE, TO ObUIO Obl
0e3pa3IMyHoO, 3aKJIHYAIOTCS JIU JI0JITOBbIE 0053aTENIbCTBA B 3HAUEHUSX OJJTHOTO MIIU IPYTOTo
index number, nim >xe OHM 3aKJIFOYArOTCs B MIICHUIIE, TOHHAX yriis win (yHTax caxapa. Ho tak
KaK LEHbI KOJICOIIOTCS HEe B OJJMHAKOBOM, a B pa3IMYHbIX IPOHOPLUHIX, TO HEOOXOAUMBIM
sisiercst index number, namepstommii 00mmit ypoBeHs 1eH. Eciu oOpaTHbIi miaTex
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NPOM3BE/ICH B SKBHBAJICHTE NOKYMATEIbHOM CHIIBI (ILTFOC IPOLIEHTHI) IO OJJHOMY POJY TOBapOB,
3TO MOXeET OBITh OOJIbIIIE MJIM MEHBIIIE SKBUBAJICHTA TOH e MOKYNaTeIbHOW CHIIbI, HO
M3MEPEHHOM MO JPYruM pojiam ToBapoB. OTCro/a CleayeT, YTO UK OJIHA, UJIH JIpyrasi CTOpoHa
SBIISICTCS TEPAIOLIEH COOTBETCTBEHHO POAY TOBAaPOB, KOTOPHIMU OHU TOJIB3YIOTCS KaK
MIPOM3BOIUTEINN WU MPEANIOYUTAIOT YIIOTPEOIATh Kak moTpedburenu. Jlaxe ecnu Kaxaas
JIOTOBAPHUBAIOIIASICSI CTOPOHA MOTJIA OBl YTOBOPHUTHCS MOIYYUTh MITU 3aIIATHTh TOKYIATEIbHYIO
CHJTY IO KOJIMYECTBY TOBApOB TOTO POJIa, KOTOPBII UMEET JUIsl Hee HanOOoJIbIIYIO BaXKHOCTD, KaK
HKBUBAJICHT TOTO, YTO OBLIO CCYKEHO WU 3aHSTO, C MPOLIEHTAMH, CIIEKYJIATUBHBIN 3JIEMEHT,
OTIPEIeIISIONINI BHIMTPHIII WIIM IPOUTPHIII TOW WM IPYTOM CTOPOHBI, XOTS M yMEHBIIUJIICS OBl,
HO He ObLI Obl, 0JTHAKO, EIIMKOM YHUUTOXKEH.

[Tpenmnosnoxum, HapUMep, YTO 3aUMOAABEL] OJy4aeT 0OpPaTHO B KAYECTBE SKBUBAJIEHTA TOTO,
YTO OH OJOJIKWII, IUTFOC IIPOLICHTHI IIOKYIATEIbHYIO CHILY 110 KOJIMYECTBY TOBAPOB TOT'O POJA,
KOTOPBIH OH X0Teln noTpeOuTsh. [Ipeanonoxum Takke, 4To B TeUCHHE NEPUOoIa 3aiiMa 3TH
TOBAaphl B3I0OPOXKAJIM [10 CPAaBHEHUIO C IpyruMu. Torjaa 3anMoaBer JeHCTBUTEILHO
BBIMT'PHIBACT, TAK KaK OH MOXKET Tereph MOJy4UTh OOJIbIle APYTUX TOBAPOB B OOMEH Ha Te,
KOTOPBIE OH NEPBOHAYAIIBHO MpeAroarai noTpeduts. M mpu TakoM MOBBILIEHUH 1IEH
3auMmoiaBel] OyJeT uMeTh co0JIa3H UCIOIB30BaTh ATU TOBAPHI ISl 0OOMEHa, a He JUIs
noTpeOseHus, TOra Kak MpH JIpyrux oOCTOATENbCTBAX OH HE cTal Obl 3TOro Jenats. OqHaKo, ¢
TOYKH 3pEHUS 3aE€MIIMKA, B3JOPOKAHUE TOBAPOB, HA OCHOBE KOTOPBIX OBLI MOCTPOEH IJIaTeX, IO
OTHOILIEHUIO K TOBapaM, KOTOPbIE OH BJIOKWJI B IPOU3BOJICTBO, MOXKET OBITh pacCMaTpUBaEMO
KaK MpUHocsIIee eMy yObITOK. Ta jke mokynarenbHas Cuila B TOBapax, Ha OCHOBAaHUH 1I€H
KOTOPBIX OH JIOJDKEH IMPOU3BECTH IJIATEXkK, 03HAUACT B TAKOM CiIydae OOJIBILIYIO MOKYHATEIbHYIO
CUJIy B TOBapax, BIIOKEHHBIX UM B IIPOU3BOJICTBO.

SIcHO, 9TO HH OJIMH POJI TOBAPOB B OTAEIBHOCTH HE SBISIETCS XOPOIIUM MepuiioM. | ndex
number, npenHa3HaYeHHBIN CIYXUTh MepwioM (Standard) oTcpodeHHBIX MIaTexel, T0KeH
UMETh IIUPOKOE OCHOBAHUE.

Ecnu Ob1 Bce 3aeMIIMKY M BCE 3aMMOJIABIbl HHTEPECOBAIM HAC TOJBKO KaK NOTPeOUTENH, -
3aMMOJIaBIIbl, OTKA3bIBAsICh OT HEMEIJICHHOTO MOTPEOIeHNs, YTOOBI AaTh B3alMbl C MBICIIBIO
noTpeOUTH OOJIbILIE IPH MOIYYEHHH JOJITa, U 3a€MIIMKH, PACCUUTHIBAs OTPEOIATh OOJIbLIe
HEMEJICHHO ¢ HaMepEHHUEM T03/IHee MOTPEOIsITh MEHbIIIE, - BIOJIHE YOBICTBOPUTEIbHBIH
index number 1 KaXXI0ro HHAMBUIA Ka3aycsi Obl HEBO3MOXKHBIM. ToBaphl, KOTOPbIE
MHTEpECOBaIM Obl B KAKOM-JIMOO JaHHOM CIIydae KpeJUTopa, MOTJIU Obl U He OBITh Hanbosee
BXHBIMH JUISI AOJDKHUKA. MOXKHO Ob1I0 ObI IPUMEHUTH TOJILKO IpyOyI0 CpeHIO, U
noJydeHHsIi index number ynorpebisiics Ob B I0TOBOpax BCeMU CTOpoHaMu. Takasi cpeHsis
Obu1a ObI, HECCOMHEHHO, OJIHOM U3 TeX, B KOTOPBIX Ka)K0€ OTHOLIEHHE 1IeH ObLIO OblI B3BEILICHO
COOTBETCTBEHHO 00ILeMy MOTpeOsIeHI0 Oar, K KOTOPhIM 3TH LIEHbI OTHOCATCH, T. €. 001eMy
NOTPeOICHUIO BCEX 3aEMILMKOB M BCEX 3aMMO/IaBLIEB B pacCCMAaTPUBAEMOi CTpaHe.

O6CTO$ITCJ'IBCTB&, OJHaKo, CIIc Ooiee CJIOKHBI, JI1 MHOTMX 3a€MIIUKOB 1 3aIMO/IaBLICB
HOTpCGHeHI/IC MMpEaACTaBIACT MEHBIINH HHTCPEC, YCM IMOMCIIICHUC KalluTaJIa. BLI6I/IpaTL
MMPpUXOAUTCA HC TOJIBKO MCKAY oTAayel Kanuraia B ccyay u HOTpe6HeHI/IeM, HO B TaKOi Xke
CTCIICHU MCKIY oTAayeu B CCyAy U APpYIr'uM NOMCHICHUCM KalliTaja. To4Ho Tak ke 3aeMIINKH
MOT'YT 3aHUMATh ACHBI'M KaK JUIA KAlTUTAJIbHOTI'O ITIOMCIICHUS, TaK U JJIS HOTp€6J'IeHI/IH " MOT'YT
A0CTaBaTb JCHBI'U IJIA YIJIAThI 3aiiMOB CKOpPECC COKpAIICHHUEM IIOMCIICHUA KAaIIUTAJIOB, UYEM
COKpalllCHUEM HOTpC6J’IeHI/I${. 3aeMH_II/IKI/I " 3aMMOJaBIbl, IPYT'UMHU CIIOBAMU, MOT'YT ObITH OOJICE
3aUHTCPCCOBAHLI B ITOKYIIKC (ba6p1/11<, JKCJIC3HBIX AOPOT, 3€MCJIb, 3JaHUU U T. [I., KOTOPBIC CITy’KaT
B TCUCHHUC NOJII'OTO BPEMCHH, UCM B MOKYIIKC WJIN ITOJYUCHUU IMUIIH, KUJIBIX ITIOCTPOCK U
yBeCCHeHI/Iﬁ B OOJIBIIIEM KOJIMYECTBE HIIH JIYYIICTO Ka4Y€CTBAa, KOTOPLIC JAOT HCMCIJICHHOC
YAOBJICTBOPCHUC. OcuoBbIBaTh Hat index number AJIL CPOYHBIX JOTOBOPOB UCKITFOUUTCIIHEHO HA
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yciayrax u Giarax HermocpeACTBEHHOT0 OTpeOIeH s ObIJI0 OBl B TAKOM CIy4ae HEJIOTUYHO. XOTA
MPAKTUYECKHUE PA3TUUUsl MOTIIM ObI OBITh CBE/ICHBI 10 MUHUMYMA, OJTHAKO B TEOPUH, IO KpaitHeH
Mepe, OHU SIBJIIOTCS 3HAUUTEIILHBIMU.

[pearnonoxuM, 4To KaKJ0€ OTHOLICHUE LICH B3BEUICHO MO IICHHOCTH (IIPHHUMAS 1ICHBI
OCHOBaHMsI) OJ1ar HEMOCPEICTBEHHOTO MTOTPEOIICH S, TOTPEOICHHBIX B TCUCHUE TAHHOTO
Nepro/1a, IPUUEM MbI OITYCKAaeM 3aTpaThl Ha JOJITOBPEMEHHbIE TOMEIICHUS KaluTaa.
[Tpennonoxum Takxe, 4To Mnepe HaCTYIUIEHHEM BPEMEHH MOTaIIeHUs 00s13aTeIbCTB CTaBKa
npolieHTa nosbicuiack. Ilpu Oosiee BBICOKOM MPOLIEHTE EHHOCTh 3eMeJIb, JKEJIE3HBIX TOPOT U
APYTUX AOJITOBPEMEHHBIX KallUTAJIbHBIX 3aTPaT OyAeT HIKE, TaK Kak 3Ta IEHHOCTh 3aBUCUT OT
OyAylX JOX0J0B WK OYAyIIUX BBITOJ, @ MIOCIIECAHUE TEIEPh YUUTHIBAIOTCA 110 OoJiee
BBICOKOMY NPOIIEHTY. 3a€MILUK, BBIIIJIAUMBAs B IIOTAIICHUE JI0JIT'a PABHYIO MMOKYMATEIbHYIO
CHJTY, U3MEPEHHYIO B IIeHe NOTpeOsieMbIX OJar ¥ yciyr, B ISHCTBUTEILHOCTH YIJIAUUBACT
OoJiee BBICOKYIO IOKYNATEIbHYIO CHITY, €CJIM €€ U3MEPHUTh B IICHE TaKUX BeIleH, KaK 3eMJIH,
noMa u (pabpuky, - 60siee BBICOKYIO OKYNATEIbHYIO CHITY, U3MEPEHHYIO IO OYIYIIUM J0XO0JaM,
YeM Ta, KOTOPYIO OH 3aHsUI. 3aMMOJIaBIIbl MTOJTYYalOT, CIIEI0BATEIbHO, B BO3BPAT CCY/bI
OO0JIBLIYIO TOKYNATEIbHYIO CHITY TIPY U3MEPEHUH €€ B IIEHE JOJITOBPEMEHHBIX MTOMEIIECHHUH
KamuTaia, 4eM OHHU JIAJIU B CCY/Y, XOTsI 9Ta OKyINaTelbHas cuia (IPH UCKITIOYESHUH MTPOIICHTOB)
U He OyJeT Oosblile, eciy ee U3MEPSTh 0 LIeHaM HEMOCPEICTBEHHO NMOTPeOsieMbIX Oar u
yciayr. 3auMo/iaBel] He oJiy4aeT O0JIble, eClIi CYAUTh MO HACTOSILEMY I0X0AY, HO OH
MoJTy4yaeT NOKYHaTeIbHYIO CUITY, MPEACTaBIISIIONIYI0 c000# OOJBIIYIO CyMMY OTCPOUYEHHBIX
n0x070B. Eciau 661 OH B caMOM Hayajie BJIOYKHII KallUTajl B 3eMJTII0 BMECTO OT/Ia4yM €ro B CCYY,
TO MOBBIIIEHUE MPOLIEHTA OCTABUIIO ObI TO Y€ KOJIMYECTBO 3€MJIU B €T0 BJIaJICHUH, HO
YMEHBIINIIO OBl ee IIeHHOCTh. Ho B cityyae Bo3BpaTa cCy/ibl 3aMMO/IaBel] Kak Obl MOTyJaeT
00paTHO MOKYMNaTeNbHYIO CHITy Ha 00Jiee 3HAaUNTEeNbHOE KOJTMYECTBO 3€MJIM, HO IIPU TOH K€
camoif ieHHocTH ee. Cityuall cTaBUT KPEIUTOPA B JIydlllee MOJI0KEHNE, YeM OH 0XKHJAJl, U B
Jydlee, 4eM TO, B KOTOPOM OH ObLI Obl, €clTi Obl BJIOXKHJII KalIUTaJ B 3eMJII0 BMECTO OTJauu
3TOTO KaluTaja B CCyAdy.

Ecnu Ob1, H2060POT, cTaBKa MPOLIEHTA Majajia, TO BEIMTPhIBAIN Obl 3a€MIIMKH, @ 3aUMOIABIIbI
npourpsBaiu. LIeHHOCTb 3eMJIM U BCSIKOW APYroi COOCTBEHHOCTH, JIOXO]] ¢ KOTOPOM
OTCPOYMBAETCS B JlasieKoe OymyIiee, Mo JHsIIACh Obl CPABHUTENBLHO C LIEHHOCTHIO IMHIIH, KHITUILL
u T. 1. LleHHOCTh JTOMa eCTh yu4TeHHast LIEHHOCTh ero Oyaylel peHThl U MOJIb3bI,
JOCTaBJIAEMON UM Kak >xuiuieM. [Tpu nageHun cTaBKy NpoLeHTa LIEHHOCTh JIoMa Oy/IeT BhILIe
10 CPABHEHUIO C €KETOJTHOM LIEHHOCTBIO PEHTHI, YeM IIPEKIE. YIIIIATUTD Ty )K€ BEINUUHY
MOKyNaTeIbHON CUIIBI, KOTOpasi OblIa 3aHATA, U3MEPEHHYIO B IIEHAaX apEeHIbl )KUJIHIL, 3HAUYUT
YIIaTUTh MEHBIIIE, YEM TO K€ KOJINYECTBO NOKYNATEIBHON CHIIbI, U3MEPEHHON B LIEHHOCTU
JIOMOB KaK KaluTaja. 3aeMIIMK BBIUTPHIBAET B TOM Pa3Mepe, B KAKOM OH MOKET IIPOU3BECTU
yIUIaTy MyTeM COKpAIICHHUs IOMEIIEHHUs KaluTaloB, TaK Kak IPU 3TOM OH 3aIUIaTHT XOTS U
OO0JBIIYIO PACXOAHYIO, HO MEHBIIYI0 HHBECTUPOBaHHYIO cuity. OH, CeJ0BaTeIbHO, HE
HYXKIAeTCs B COKPAllCHUH CBOMX IIOMELEHUI KaluTajla B 36MJI€ U MalllMHAX HACTOJIBKO XK€,
HACKOJIbKO OH B IIPOTUBHOM ClIy4ae JA0JKEH Obl Obl 3TO cenaTh. 3auMo/iaBell, Hao00poT, B
TaKOM e cTeneHu npourpbiBaeT. Eciu Obl OH 3aX0TeN 1aTh KalUTaly JOJrOBPEMEHHOE
MIOMEIICHHE, BIIOKUB €r0 B IOCTPONKH, PYAHUKH WM KeJIe3HOIOPOKHBIE aKIMH, OH HE MOT ObI
nproOpecTy UX B TAKOM K€ KOJIMUECTBE HAa BO3BPALICHHBIH NepBOHAYAIbHBIN KalluTall, B KAKOM
OH MoOT OBbI c/IeTIaTh 3TO Ha Ty K€ CaMyI0 IEpPBOHAYAIBHYIO CYMMY, B MOMEHT Jlauil €€ B3alMBbl.
Ecnu Ob1 OH npeBUes MajieHue NpoLeHTa, OH MOT Obl OTKa3aTh B CCYJ€ U BMECTO 3TOTO J1aTh
KanuTany apyroe noMmenienue. OH umen Obl, ClIeZJ0BAaTEIbHO, BMECTO MPOLIEHTA MO 3aiMy J10X0]
OT MHBECTHPOBAHMS KaluTana U OOJIbIIYI0 CYMMY KaluTajia, o KOTOpOMY pean3oBai Obl
Oyayuwmii toxon. BiusHue nageHus npoleHTa 3aKiIoyanoch Obl, ClieI0BaTeNbHO, HE B
YMEHBIIEHNUHN JOXO0JI0B OT MHBECTUPOBAHHOIO KAIUTala, HO B YBEJIMUEHUHU
KalATaJIU3UPOBAHHOMN LIGHHOCTH 3TOTO MOCIIEIHETO.
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HTak, 3T0 JOKa3bIBaeT, 4TO B TO BpeMsl, Kak index number, ocHoBaHHbII Ha LIeHAaX YCIYT U
TOBapoOB, MOTPEOJIAEMBIX B KOPOTKHIA IPOMEXKYTOK BPEMEHH, MOXKET OBITh IIPUMEHEH K CPOYHBIM
JOTOBOPAaM MEX1y 3a€MIIKOM, HMEIOIUM B BHy HEMEJICHHOE YIOBJIETBOPCHHUE
noTpeOsICHNs], U 3aMMOJIaBIIEM, HMEIOIIUM B BUIY OTCPOYUTH MOTPEOJICHHE 10 HACTYIUICHHS
CpOKa yIuiaThl 3aiiMa, Takoi index NUmMber coBepIieHHO HEe COOTBETCTBYET JOrOBOpaM, B
KOTOPBIX MJIH OJTHA MJIK 00€ CTOPOHBI 3aMHTEPECOBAHBI B 00JIee JITUTEIBHOM OMEIICHUN
KaruTana.

[TosTomy BMecTo 000CHOBaHHMS Haiero index NUMber Ha 1eHax HelmoCPEACTBEHHO
MOTPeOIIEMBIX TOBAPOB U YCIIYT, UCMOIB3YEMBIX B TEUEHUE TAHHOTO TIEPUO/Ia, MbI JOJKHBI
CKopee 000CHOBATh €ro YacThI0 HA ATHX JAHHBIX U OTYACTH HA CyMME JIOJTOBPEMEHHBIX
nomMenieHni kanurana. Kaxapiil 3aeMIUK U KaXKIbli 3aMMOJJaBell MOTYT JKEJIaTh Pa3JInUHO
pacmpeaenuTh BO BpeMEHH CBOM MOTOK 10X0A0B. OnKH, 4TOOBI UMETH OOJIBIITUI T0XO B
OyylieMm, skeJaeT BIOKUTh KaluTall B HEJBMKUMOCTh, IPYTOi, UMesl B BUY BO3MOXKHO CKOpee
BOCIIOJIB30BAaTLCS OOJIBIIINM JOXOIOM, HE IIOXKEIAeT TaKoro nomeiieHusa. CiaeaoBaTeabHo, OIUH
3aMMOJIaBEel] 3aUNHTEPECOBAH B OOPATHOM IMOJIyYEHUU TAKOTO K€ M0 BETUYUHE HEABMKUMOTO
KanuTala, Kakol OH OJOJIKUII, & APYrod 3aMHTEPECOBAH B NTOJIYYEHUH TaKOW K€ BEITUYMHBI
MOKYIMATeThbHON CUJIBI B YCIYTaX U TOBapax HEMOCPEACTBEHHOTO MOTPeOIeH s, KaKyl0 OH Ja
paHbIIE B3aNMBI.

Teneps pa3Hbie M1, HAMEPEBAIOIINECS PA3TUYHBIM 00pa30M 3aTpaTUTh CBOU JACHBIH, TEM HE
MeHee 3aKII0YaloT JI0JITOBbIe KOHTPAKTHI APYT ¢ Apyrom. Jlaske eciu Obl MOT IPUMEHSATHCS JUIS
KaXJI0¥ CIIEJIKH CIeIMaIbHO B3BEIICHHBIN iNdeX number, Takoii craHaapT He MOT Obl OBITH B
paBHOI Mepe MPUTOIHBIM I 00eUX CTOPOH. Beah OMH U TOT e TOJT He MOKET OBITh
yIJIAaYMBAEM I10 ABYM Pa3IMYHBIM cTaHfgapTaM. CiieqoBaTenbHO, a0COMIOTHOE ypaBHEHUE
HAXOAWTCS BHE IJIOCKOCTH HAIIETO BOMPOca. MBI MOKEM CMSITYHUTh 3710 KOJICOaHU IEHEKHOTO
CTaHAapTa, HO Mbl HE MOXKEM COBEPILIEHHO yJIAJUTh JIEMEHTA CIEKY/SLUU U3 JOTOBOPOB Ha
CpPOK.

XOTsl pa3InyHbIe JTUIA U Pa3IMYHbIE KJI1aCChl MOTJIM Obl YCTAHOBHUTDH PA3IUYHbIE CTAHAAPTHI JUIs
CMeLUAIbHBIX JI0TOBOPOB, OJTHAKO JJIsi OOJIBIIMHCTBA TOPTOBBIX CHIEJIOK, KACAIOLIUXCS
OTCPOYCHHBIX TUIATEKEH, CIIE0BAIIO OB, IIO-BUAMMOMY, IPHU3HATH YMECTHBIM €MHBIN psia index
NUMbEr'S, BKITFOYArOLIUX MTPEIMETHI, TOTPEOIsieMbIe M IOKYITaeMbIe BCEMH KJIacCaMu, a TaKKe U
yciyrd. Otot index number Hamtydimum 00pa3oM COOTBETCTBOBAN OBl JOTOBOpaM MEKIY
Pa3IUYHBIMU KJIACCAMM, MEKIAY UHIUBUIAMH C Pa3IMYHBIMU IPUBBIYKAMU B IOTPEOJICHUH U
(bukcupoBa Obl IEHEKHBIE TUIATEKHU 110 00513aTENLCTBAM U JOKYMEHTaM, KOTOpble 00paIlaroTcs
CpEIy HAacEJIEeHUS.

He nbrTasick noctpouTth cnenuaibabie iNdeX NUMDErS, KoTopbie OTACTbHBIC JTUIA U KJIACCHI
MOTJu ObI HHOT1a IPUHUMATH 33 CTAHIAPT, MBI Oy/1eM IPOU3BOIUTH HAIlE UCCIEA0BaHNUE,
paccMaTpuBasi 00pa3oBaHHe TOJIBKO Takoro odmiero index number'a. O noymkeH, Kak ObLIO yxe
OTMEUEHO BHIIIIE, BKIIIOUATh BCE Oara u BCe YCIYTH.

Ho B xakoii mpomopiuu JoMKHBI ObITH OHU B3BEIICHbI ? Kak Mbl pemnm, Kakoi Bec JOKEH
OBITH MpHJIaH B 00pa3oBanuu index'aamnacy HeIBHXKUMbBIX KalUTAJIOB U KaKOHM BeCc MOTOKY Oar
U YCIIYT 3a JIaHHBIN MEepuoJl BpEMEHH, T.€. IOTOKY HHIWBUJIOB, OTPAXKAIOUINX OTpedieHue? ITu
JIBE KaTETOPHH BEIEH SBISIFOTCS HeCOM3MepUMbIMU. Kak pemuTh, OyaeM 1 Mbl CUMTATh
JKeJle3HbIE JOPOTH CTPaHbl paBHO3HAYAIIMMH MECSYHOMY MOTPEOICHHUIO caxapa UIH FOJJOBOMY
€ro noTpedIeHu0?

8 4. OTcpoyeHHBbIE NJIATEKH, OCHOBAHHBIE HA HTOTOBBIX MEHOBBIX caenkax (Total
exchanges)
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Jlyumeit u HanboJiee MPaKTHUECKONW CXEMOM, MOTYIIEH pa3pyOUTh 3T TOPIUEBHI Y3,
SIBJSIETCS Ta, KOTOPasi IPUMEHsIaCh HaMu NP 00bICHEHNHU P B ypaBHEeHNH 0OMEHa, a IMEHHO
index number, B KOTOpOM BCSIKHIA TIPEIMET U YCIyTra B3BELICHBI COOTBETCTBEHHO LIEHHOCTU TOTO
KOJIMYECTBA UX, KOTOpPOE ObLTIO 0OMEHEHO B IOy, U1l KOTOPOT'O JKEJIAIOT HAWTH YPOBEHb IICH,
MIPUYEM ITO KOJIHMYECTBO OIICHUBAETCS 10 0a3uCHBIM 1eHaM. Takum oOpa3om, Onara,
MOKYIIaeMbI€ JUIsl HEMEIJICHHOTO TIOTPeOIeH s, PaBHO KaK M BCE JPYTrHe JOJITOBPEMEHHBIC
KanuTaibHbIe O1ara, 0OMEHHBaeMbIe B TEUCHHE Ieproia, ooHuMaemoro index number'om,
BKJIFOUAIOTCSl B3BEIICHHBIMH. [10 3aKIII0YEHHOMY Ha TaKHX YCJIOBUSIX JIOTOBOPY YILIAYMBACTCS Ta
e o0Ias moKynarenbHas cuia. O1ot index number oOHMMaeT MOKYNaTeNbHYIO CHITY,
U3MEPEHHYIO BO BCEX NOKYMAEMbIX M MOTYIINX OBITh NOKYIIAeMBIMH BEIIAX, BKIIOYAs
HEJIBKUMOCTH, IICHHbIE OyMaru, Tpy[, Apyrue yCIyr, KaK, HallpuMep, YCIyTrH, OKa3blBaeMbIe
oO1iecTBaMy, U TOBAapHI.

MHOTr0 CIOPUIIN OTHOCUTEIBHO MPABHIIBHOCTH BKJIIOYCHHSI YETOBEUECKUX YCIYT WK “Tpyna” B
index number. B o1HOM OTHOILICHUU BOIIPOC pa3perraeTcs caMm co0oi, nOo BKIIIOYEHHE WU
HEBKJIIOYCHUE B OCHOBaHUE INCJEX'a eIMHMIIBI TPy/Ia B Pe3yJbTaTe JacT MM OYEHb MAITYIO
Pa3HUILY WIM HE 1ACT HUKAKOMU.

W3BecTHO, 4TO 3apabOTHYIO TUIATY MBI MOKEM M3MepsTh wiu nomty4Ho (by the piece) wnu
noBpemerHO (Dy time). U B ToM 1 B ApyroM ciryuae oHa BXOJUT B 001wt index number,
BBIPKAIOIIUI OOIINIT ypOBEHb 1I€H, U BIHSIET Ha HETO, HO 9TO BIIUSHUE PA3IMYHO B 000UX
ciyqasix. Eciau Mpl mpumeM 3a ocHOBaHME pabo4re 4achl M M3MEPUM 3apa0OTHYIO IUIATY,
YIUTAYMBAEMYIO 32 JICHb WIIM Yac, TOTJa Mbl, BEPOSITHO, IPUJIEM K BBIBOAY, YTO B TCUYCHUE
nepro/ia pa3BUTHSI IPOMBIIUIEHHOCTH JICHE)KHAsI 3apa00THAs IJIaTa IMOBBIIAETCS B TO BPeMs,
Kak IICHBI OJIar Ma jaloT, WM 4TO JACHEKHAs 3apadoTHAs IU1aTa MOBBIIIAETCS CUIIbHEE, YEM IICHBI
Onar, WM magaet MeJieHee, 4eM IieHsl Onar. Ho ecii Mbl u3MepuM CIEIBbHYIO 3apaOb0THYIO
TIUIaTy, TO HalIeM MEHbIIIee HECOOTBETCTBUE B pe3yibraTax. Ecim xomamyecTBo O6mar
YBEJIMYHMBAETCS OBICTpEE, YeM KOJIIMYECTBO JICHET B OOpAIllEHNH, TaK YTO IIEHBI CTPEMSTCS K
NaJICHHIO, TO MOIITYYHAs 3apa0d0THAs TIaTa TaKkKe OyAeT CTPEMHUTBCS B CPETHEM K MTAJICHUIO U B
OOJIBIIMHCTBE CIy4aeB B TOM ke mpornopiuu. [IockosbKy ycoBepIIEHCTBOBAHUE MAIIUH
YBEJIMYHMBACT BBIITYCK U3JICTHIA 3a 4ac paboThl, T. €. KOJMYECTBO AMHHII IIPOJYKTA TPY.Ia,
MOCTOJIBKY LIEHA 33 KQXKIYI0 SIHHUILY MOXKET YMEHBIIHUTHCSL.

JlBa MeTo1a U3MEPEHHMS, JAIOIINE ITH PA3IMYHbBIC PE3YJIbTaThl, CO3MAOT It INAEX'OB 11eH
MIPOTUBOMIONIOKHBIE Pa3Nuurs B 00beMe TOProBin. Macca u3ienuii yBelInuuBaeTCs C
MIPOrpeccoM M300pETeHUH CUIIbHEE, YeM Macca pabo4yero BPeMEHH.

PaCCManI/IBa}I index number kak CTaHAapT I OTCPOYCHHBIX ILIaTeXXEH, MBI JeJIaeM
MMPEAIIOJIOKECHUC, YTO UBMCHCHUA CIIENIbHOM 3apa60TH0171 IJ1aTbl COOTBCTCTBYIOT U3BMCHCHUAM
TOBAPHBIX LCH, ITPUYCM 3TO NPCAINOJIOKEHUC OCHOBAHO B 3HAYUTEIbLHOM MCpPC HA TPYAHOCTH U
HpOI/ICTeKaIOH_[eﬁ OTCrOAa HEBO3MOKHOCTH BKJIIOUCHUS B index number HOBpCMCHHOfI
3apa60TH0171 IJIaTHI. HpI/I CHCTEME CACIbHON 3apa60TH0171 IJIaThl UBMCHCHUS B ACHCKHBIX IICHAX
APYTrux Onar JaroT HpI/I6HI/I3I/ITeJILHyIO MCPYy W3MEHEHHUH B ICHE)KHBIX II€HaX Tpyaa.

Jluna, 3aKiIroyarone J0roBOpbl Ha CPOK Ha OCHOBAaHHMH 0Jj00HOTO index number, 3HaroT, 4To
OHH YIUIATAT WJIH MOJIy4yaT MOKYNATEeNbHYIO CUITY TOTO K€ CaMOT0 KOJIMYECTBa OJiar, Kakyro OHU
3aHSIM WM Jajid B3aiiMbl. Jta gopma index number siisiercst 00beKTUBHBIM CTaHIapTOM Oar.

Ecnu 661 index number 6bu1 mocTpoeH Ha 0THOM TOJBKO MOBPEMEHHOM 3apabOTHOM uiate (He
BKJIIOYAasi COBEPIICHHO IIeH 0J1ar), TO JOJDKHUKH YIUIAYMBajIK Obl, @ KPEIUTOPBI OTyYain Obl
HKBHUBAJICHTHYIO MOKYMATEIbHYIO CHITY, BRIDAXKEHHYIO B Uacax Tpyaa. Eciu ske B ocHOBaHue
index'a BKJItOUCHA U TIOBPEMEHHAs 3apaboTHasl 1y1aTa, U [ieHbI OJ1ar, To mpobiiema Oyaer
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3aKIII0YaThCsl B TOM, KaKOW BEC JOJDKEH OBITh MPUIAH KaXI0MYy U3 3TUX 3JIeMeHTOB. Kemmepep
ompezenseT Bec 3apaboTHoH miatel B 3% u3 obuiero urora omar B 100%. CnengoBarensHo,
BJIMSIHME TIOBPEMEHHOM 3apabOTHOM I1aThl, BO BCAKOM Ciydae, He ObUIO Obl 3HAUYUTEIBHBIM,
TOTAA KaK €CJIM ObI MBI B3SJIH MOIITYYHYIO 3apab0THYIO TIATy, TO 3TO BIMSHUE COBEPIIEHHO HE
ObLI0 OBI Ocsi3aeMo. OTCro/1a cleayeT, 4To BKIroueHue B index number 3apaboTHO# miatel He
OyzeT UMeTh OONBIIOTO 3HaUeHUs. Tak Kak IPaKTUYECKH Mbl HE UMEEM CTaTHCTUYECKUX
JTAHHBIX OTHOCUTENIFHO CAETBHOM 3apaO0THOM MJIaThl M Majo TOCTOBEPHBIX TAHHBIX JJIS
MIOBPEMEHHOMH, TO MBI MOX€EM, BOOOIIE TOBOPSI, COBEPILIEHHO IpeHeOpeyb 3apab0THON TIIATOH.

Takoe 3aKiIl0UYeHHE UMEET elle U Apyroe npeumMymiecTBo. 13 index number, HasnaueHHOTO
CIIY’)KUTh OCHOBAaHUEM JUI OTCPOUYCHHBIX IJIaTeXel 3apaboTHOI miaTel pabodero, camo co0oii
pasymeeTcs, J0JKHA ObITh UCKIIIOUeHA 3apaboTHas miaTa. [lokynarensHas cua 3apaboTka
pabouero He MOKET ONpPEeAEAThCA Ha 0a3uce KOJMYECTBA TPY/1a, MOTYILETO ObITh
pUOOPETEHHBIM Ha CyMMY 3TOT0 3apaboTKa.

B 5TOM OTHOLIIEHNH CIEAYET UMETh B BUAY APYTOM CTaHAApT IIOKYNATEIbHOM CUIIBI JCHET,
KOTOPBIM MHOTJa IIPUMEHSAETCS IIPU 3aKJIFOUYEHUH I0TOBOPOB, CTaHIApPT I0J1e3HOCTH. COrIacHo
3TOT0 MEpHJIa, KaXJ0€ JINIO HAAESAIO0Ch Obl MOMYYUTh WIH YIUIATUTh SKBUBAJICHT TOU
IIPEACIIBHON MOJIE3HOCTH, KOTOPYIO OHO CCYIUIIO WK 3aHsu10. Ho npenenbHas mojie3HoCTh
OJIHUX M TeX ke OJiar MpeCTaBIseT pa3IMyHyI0 BeIUYHHY JUIS Pa3HbBIX JIMI U AaXKe JUIS TeX JKe
CaMbIX JIML, HO B pa3jIMyHbIe MEPHOIbI X KU3HU. [103TOMY Takoit cTaHAapT HE MOT Obl UMETh
[IPaKTUYECKOr0 IIPUMEHEHUS.

IleHa ecTb 0OBEKTUBHO JaHHAS BEIMYMHA, IOCTYITHAS U3MEPEHHIO U BCETJa OAMHAKOBAs JUIs
Bcex mojeil. [IpenenbHbie ke Mojie3HOCTH, HA000POT, HE TOJIBKO HE MOTYT OBITh U3MEPEHBI, HO
OHHU ¥ HEPABHBI, U U3MEHSIOTCS HEPAaBHOMEPHO JUI PA3IUYHbIX HHAUBUA0B. [lokynaTensHas
CHJia JIeHEeT B OOBbEKTUBHOM CMBICIIE SIBIISICTCS, TAKUM 00pa30M, ONpe/IeNICHHOI BETUUYNHOH,
uMerolLel ob1ee 3HaUeHHE Ui Beex Jitofiei. be3 comHenus, cnpaBeuinBo, YTO NpeebHas
II0JIE3HOCTH ACHET SIBJISIETCS OCHOBHOM BEIMUMHON M YTO OHA 3aBUCUT YaCThIO OT
MIOKYIaTeNbHON cuibl AeHer. Ho OHa 3aBUCHUT M OT BETMYMHBI 10XOJ0B KaKJOTO YEJIOBEKA.
[IpenenpHbIE TOIE3HOCTH JCHET OyIyT U3MEHATHCS IPSAMO MPOMOPIIMOHAIBHO MOKYIAaTEIbHON
CHJIE JICHET, €CIIU BCE IIeHbI U BCE JIEHEXKHBIE JOXOAbI OyIyT U3MEHATHCS B TOM K€ OTHOILICHUH
wm (rpy0o, 1Mo KpaifHeil Mepe) eciii TOXOAbl OyAyT U3MEHATHCS MPOTIOPIUOHATIBHO CPETHEMY
M3MEHEHHIO LieH. B nieane 3To (pukcupoBaHHOE OTHOILIEHHUE MEXKAY MTPEaeIbHBIMU
MOJIC3HOCTSIMU U OKYMIATENbHON CUIION TOJDKHO ObLTO OBl OCTAaThCs BEPHBIM U TOT' A, KOTIa
KOJIMYECTBO JICHET N3MeHsieTcs (Ipennoaras, 4To KOJMYeCTBO ACMO3UTOB U3MEHSETCS B PaBHOM
Mepe M 4TO CKOPOCTH OOpaIleHHus 1 00BEM TOPrOBIIM OCTAIOTCSI HEU3MEHHBIMH) TTOCIIE
OKOHYaHUS MepexoqHoro nepuoja. [Ipakruuecku, oqHaKo, BCE 3T IEMEHTHI BAPBUPYIOT, U
BapbUPYIOT HEPAaBHOMEPHO. [IeHeKHbIe 10X0/1bl MHOT'/Ia BO3PACTAIOT OBICTpee, a yacTo Oosee
MEIJIEHHO, YEM LIEHbI. B pe3ynbraTe n3MeHEeHus NOKYIIAaTEIbHON CUIIbI IEHET HE COOTBETCTBYIOT
U3MEHEHHUSAM UX NPEAEIbHBIX MOJIE3HOCTEM.

B teueHue CpOKa AOTroBOpa 0J1arocOCTOSIHHE O6IJ_ICCTBa MOKCT U3MCHUTHCA B Ty WK JPYT'YIO
CTOPOHY. Kazanoce 6BI, YTO OTOT (paKT JOJIKCH MOBJIUATH HAa COOTHOLICHUC MCKAY
yrman/IBaeMoﬁ " ICPBOHAYAJILHO 3aHATOMN CyMMOfI. HpeﬂnonaraeTCﬂ, YTO BBII'OJELI ITpOrpecca
AOJDKHBI PABHOMEPHO pACIIPCACIIATHCA MEKAY 3aCMIIIUKAaMU U 3aUMO/IaBLIaMU.

Ho noka noarossie KOHTPAKTEI 3aKIIFOYAar0TCA CO CCBUIKOH Ha MMPpEACIIbHBIC ITOJIC3HOCTH, TO MbI
YTBCPKAACM, YTO IIOIIPABKU B ACHCKHOM CTAHAAPTE HE TOJILKO HE MOT'YT, HO U HC NOJI’KHbI
BKJIIOYATh KOJICOAHUM B Cy@b@KTHBHOﬁ HEHHOCTH ACHCT, ITPOUCTCKAOIINUX OT W3MEHECHHUI B
A0XO0Jax, a JOJIZKHBI OI'paHUYNBATLCA KoJIeOAHHMSIMHU B 00bEKTUBHOM HOKyrIaTeJ'ILHOI\/’I cuie. Bo
BCAKOM CJIy4ac, HaXO0XKJACHUC MCPEIL 00BEKTHBHOM HOKYHaTeHBHOﬁ CHUJIBI €CTh HepBHﬁ miar,
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KOTOPBIH TOJKEH OBITh HaIeKaMM 00pa3oM c/ienan caM o cede, mpexJie pacCCMOTPEHHS
BCSIKOTO JIPYTOTO0, 00Jiee 3HAYMTEIBHOTO 1mara. [IoMcku Takoro cranaapTa s OTCPOUYEHHBIX
TUIaTeXEeH, KOTOPBIA aBTOMAaTHUYECKH OYyJeT JOCTUTaTh CIIPaBEIJIMBOIO PaCIpeIeCHUs “BBITO]
nporpecca’, KaKyTcsl TAKOU e MPU3PAYHOM MOTMBITKON, KaK M OThICKaHUEe (UI0CO(CKOro
KaMHs. Tak Kak Mbl HE MOKEM CTaTUCTHYECKH U3MEPHUTD MOJIE3HOCTh, TO MBI HE MOKEM
M3MEPUTH U MONPABKU K ATOH MOJIE3HOCTH, TpeOyeMble IS TIepepacupeiesIeHUs BBIr0.l
nporpecca. [Ipu OTCyTCTBUM CTAaTUCTHYECKOTO U3MEPEHUS BCSIKAs MPAKTUUECKas MOIPaBKa
HaXOAMTCS BHE IIJIOCKOCTU PacCMOTPEHUS BOIIPOCA; ' CTaHAAPT MOJIE3HOCTU” SIBIISAETCH,
CJIeZIOBATENIbHO, NPAKTUYECKU HETPUIIOKUMBIM, IaKe el Obl ObUIM 3aLIUTHUKN TEOPUU TAKOTO
CTaHJapTa.

Otyactu nog00HBIE TEOPUHU COBEPIICHHOTO CTaHIapTa OTCPOUCHHBIX IIaTEKel OCHOBAHbI HA
ujee, uTo JUIs NPOU3BOJICTBA JOJUIapa Bceraa TpedyeTcst OMHAKOBOE KOJIMYECTBO TpyAa. B atom
CMBICJIE TPYIOBOM CTaHAAPT UIECHTUYECH CTaHAAPTY NIPEAEIbHOM M0JIE3HOCTH, TaK KaK
npeenbHast MoJIE3HOCTh U MPEIEIbHOE YCHITE HOPMAJIBHO paBHBI MeKy co00i. Ho kak Obl MbI
HU OIPEIEIISUIN TPYL, 3TO €CTh 0OMaH4YMBast BEJIMYMHA, TPAKTUYECKH COBEPIIEHHO HETPUIoIHAS
CIIy’KUTb OCHOBaHUEM U3MEPEHUS CTATUCTUYECKUX JAHHBIX ITIOKYIIATeIbHOM Cuibl. I]o-
BUIMMOMY, TPYJ MOXKET ObITh U3MEPEH BPEMEHEM, U Ha ’TOM OCHOBAHUU pabo4Mii ICHb He
SBIISICTCS IOCTATOYHO OMPEACICHHON eIUHUIICH [Tl U3MEPEHUs C KaKOH-TN00 3HAUYNTEeTbHOU
CTEINEHbI0 TOYHOCTH MOKYIATENbHON CUJIBI ieHeT. Paboune THU pa3inyHbl Kak MO KOJINYECTBY
4acoB pabOThl, €€ MHTEHCUBHOCTH U CTETIEHU HETIPUATHOCTH YCHUJIHS, TaK U 110 Ka4eCTBY
BBITIOJIHSIEMON pabOThl, KOTOPast MOXKET ObITh (pU3MUECKON, YMCTBEHHOM U T. 1. Bennuuna xe,
U3MEPEHUE KOTOPOH MPEICTABIAET TaK MHOIO TEOPETUUECKUX 3aTPYAHEHUH, HE MOKET HUKOTJa
CIIY’KUTb IIPAKTUYECKUM CTaHAAPTOM JJI1 OTCPOYCHHBIX IIIIATEKEH.

WTak, MbI BUIKUM, YTO MOMBITKA YCTAHOBUTD CTAHIAPT MOJIE3HOCTH, WU TPYAOBOM CTaHIApT,
CJIMIITKOM CIIO’KHA, 9YTOOBI OBITh MPAaKTHUYECKU OcyIlecTBUMON. Ham ciemoBano Obl
yIIOBJIETBOPUTHCS 00ECIIEUeHUEM MaKCUMyMa JOCTHKUMOTO YCOBEPIIIEHCTBOBAHUS CTaHAapTa
OTCPOUEHHBIX IJIATEXKEH, HE MBITAsICh YCTAHOBHUTH UCAILHOE PaCIpe/IeICHHE “BBITO/I
mporpecca”.

Harmra 3amaya OyzeT Takxke ynpoIuieHa, eCii Mbl BCIOMHUM, YTO HAITUM HI€aJIOM SIBIISIETCS He
YCTaHOBJICHHE HETIOCTOSIHCTBA J0JIapa, HO 3aBUCUMOCTH KOJIEOaHHH €ro OT TeX WU HHBIX
npuunH. Konebanusi, KOTOpble MOTYT OBITH 3apaHee MPEIBUIUMBI U YITCHBI, HE MPEACTABISIOT
co0oii 6omnbIioro 3ma. Kaxplil 4eloBeK MOXKET MPEANOIOKUTEIFHO YUeCTh U3MEHEHUS B CBOEM
cOOCTBEHHOM 0J1ar0OCOCTOSIHUH, U3MEHEHUS B TIOJIE3HOCTH OJ1ar ¥ KOJMYECTBE TPyAa U Jaxke,
MOJKET OBITh, 1aTh MIMPOKYIO OIIEHKY OOIIUX Pe3yIbTaTOB Pa3BUTHS U Mporpecca. Bo Bcskom
cllydae, OH He JIOJDKEH PacCUMTBIBATh, YTOOBI ICHEKHAS €IMHUIIA 3aCTPax0oBajia ero oT
MIPEBPATHOCTEH CYIBOBbI.

Crnoco0, KOTOPBIM KaXK/AbIil YeIOBEK YUUTHIBAET OyIylie U3MEHEHUs, TIOCKOJIbKY OH MOKET UX
IPEJBUIETh, COCTOUT BO B3aUMHOM IPUCIIOCOOJICHUN BEIUYMHBI 3aiIMOB, KOTOpBIE OH J1aeT WU
MI0JIy4aeT, ¥ CTaBKHU MpoleHTa. Eciu cpeanuit 10X0/1 MOBBIIAETCS, 3a€MILUK OYJIeT B COCTOSHUU
YIIaTUTh OOJIbLIE U 3aUMO/IaBell JOJDKEH MoJIydaTh OOJIbIle, MEXKIY TE€M, €CIIH JOXO/Ibl MaIatoT,
yIlayuBaeMas CyMMa J0JDKHA ObITh MeHble. DaKTUYECKH 3TH TEHACHLMU UMEIOT MECTO TOT/A,
KOT'JIa TMOBBILICHNE WU MaJIeHHe J0X0Aa MOXKeT ObITh npensuaumMo. Eciu cpennuit noxon
MOBBIIIAETCS, 3aUMOJ1aBel] OyIeT MeHee 03a004eH YMEHbILIEHUEM CBOEr0 HACTOSAIIETO
OTHOCHTEJIEHO 00Jiee CKPOMHOTO J10Xo/a (MpH OTKa3e OTJauy B3aiMbl) B HA/ISK/EC YBEIUIUTh
KaKuM Obl TO HU OBUIO IyTE€M CBOW OyAyLIUil 10X0/, KaXyLIuiics eMy 0oJiee 3HAYUTEIbHBIM.
[TosToMy Bo3pacraromiee 6marococtossHue (101 KOTOPBIM pa3yMeeTcsi He 00JIbIoe, a
YBEJIMYMBAIONIEECs OOraTCTBO) BHI3BIBACT YMEHBIICHUE MTPEIOKEHNUS 3aliMOB. B T0 e camoe
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BpEMS 3Ta MPUYMHA BBI3bIBAECT YBEJIIMUCHHUE CITPOCA HA 3aiMbl U TEM CAMBIM MOBBIIIAET ITPOLEHT.
OOpaTHO, yMEHBIIIEHUE CPEAHETO J10X0Aa OYJET BhI3bIBATH TOHIKEHUE ITPOIICHTA.

Bce 3T0 mpoucXoauT TONBKO B TOM CIlIy4ae, €CiH MOBBIILICHUE WX TaJIeHHE JOXOJI0B MOXKET
ObITh Hamepes npeaBuAnMO. Eciiu 3T0 n3MeHeHne 10X0/a HENpeABUIUMO, TO OHO HE OKaXeT
3HAYUTEIBHOTO BIMSHUS HA MPOLIEHTHYIO CTaBKY. I10CKONbKY MO00HbIE H3MEHEHHS
IIPOMCXOJIAT HEOKUJAHHO, MTOCTIe TOTO KaK JI0JrOBBIE 00s13aTeIbCTBA yXKe 3aKII0OUEHBI 63
NPUHATHUS B pacueT 3TUX U3MEHEHUH, TOCTOJIBKY 3TH JIOTOBOPHI SBJISIOTCS CIIEKYIATUBHBIMU.
Ecnu 1oxo1pl magaoT, TO 3aMMOIABIIbI BHIMTPHIBAIOT 32 CYET 3a€MIIMUKOB, TAK KAK OHU
M0JIy4aroT 00s1ee BEICOKUI MPOLIEHT, YeM MOTJIH Obl MOIYYUTh B TOM CIIydae, eciu Obl
M3MEHEHHE J0X0/a MOIJIO ObITh MPEABUIUMO. BCs TsKecTh M3MEHEHHS Ma/1aeT Ha 3aEMILUKOB.
Ecnu 10X0/1bI HCHIBITHIBAIOT HEOKUJAHHOE MTOBBIIIICHUE, TO MOJIOKEHHS 3aeMIIINKA U
3aMMOJIaBIIa COOTBETCTBEHHO MEHSIOTCS: BECh BBIUTPBILI MTaJaeT Ha JIOJIO 3aCMILUKA.
HopmaibHoe feiicTBIE HEMPEPHIBHOTO BO3PACTAHUS CPEHETO JJOX0a COCTOUT B MOBBIILICHUN
CTaBKH NPOLICHTA.

OpnHako Halla HAaCTOSIIAs 3aa4a 3aKJIF0YaeTCsl B 3aIIUTE MHTEPECOB IEOUTOPOB U KPETUTOPOB
HE NMPOTUB BCEBO3MOXKHBIX M3MEHEHUH YCIIOBHI 0OMEHa, a TOJIBKO IPOTHUB TEX, KOTOPBIE MPSIMO
CBSI3aHBI C SIBJICHUEM JIeHeT. VI3MeHeHHsI B YCIOBUSAX MPOU3BOACTBA 00Pa3yIOT COBEPIICHHO
0COOBIif KlTacC U3MEHEHH, M IOTOBAPUBAIOIIUECS CTOPOHBI JOJKHBI CaMU ce0sl OTPaUTh B ’TOM
otHomeHnH. Hameit 3a00Toil SBNIsieTCS TOIBKO MPEJOCTABICHUE UM YCTOMYMBOTO MIIN
HAJE)KHOTO JIEHEXKHOTOo cTaHaapra. Hane)kHbIi 1eHEXHBIH CTaHAAPT HE MOYKET CIIY’KUTh
rapaHTyeil MpOTUB 3eMJIETPSICEHUS U 00ecrieueHeM PaBHOMEPHOTO pacIipe/iesieHus1 00raTCTB.
Tem He MeHee 3TOT CTaHAAPT MOKET CMATYUTH MOTEPH, IPOUCTEKAIOIINE OT U3MEHEHUM
OTHOILEHHS IEHHOCTH JICHET K LIEHHOCTH JPYruX OJiar.

CraTtucTiuyeckue JaHHbIE O HOMUHAJIBHBIX WM JICHEKHBIX IPOILIEHTHBIX CTaBKaX U O
JeWCTBUTENbHBIX, WIN PEATbHbIX, IPOLIEHTHBIX CTABKAX JOKA3bIBAIOT, YTO KOJIEOAHHS
nocieHuX 0osee pe3KkH, yeM KoJieOaHusl IepBhIX. DTO HECOOTBETCTBUE OKA3bIBAET BPEIHOE
BJIMsIHME. BO-NIepBhIX, 3TO MOJIOKEHHUE MPEATCTBYET HOPMAIILHOMY pacIipeleleHnIo 60raTcTBa
1 1o0xoja. Ecau ypoBeHb 11eH NOBBIIAETCS, TOr1a KaK HOMUHAJIbHBIN IPOLIEHT HE MOBBIIIAECTCS B
TEUYEHHUE 3HAYUTEILHOIO BPEMEHH JI0CTaTOYHO CUIIBHO, YTOOBI KOMIIEHCHPOBAThH MOBBIIIEHUE
IIEH, TO 3aMMOJIaBIIbl OyIyT MOJy4aTh OOPATHO MEHBIIYIO CyMMY OJar MJIu YCIIyT, 4YeM OHU
MOTJIH OBl pacCUUTHIBaTh. KpeauTopsl, ciieioBaTenbHO, TEPSIOT IPU ATOM, a 1€OUTOPEI
BBIMTPHIBAIOT. HYXHO Tak)ke OTMETHUTb, UTO BCE JIUIA C OTHOCUTENILHO (PMKCUPOBAHHBIMU
JICHE)KHBIMH I0XOJaMH TEPSIOT IPU 3TOM IOBBIIIEHUH 1LieH. Koraa e ypoBeHb LieH NajaeT, To,
HA000POT, KPEAUTOPHI U JIUIA C OTHOCUTENILHO (DUKCUPOBAHHBIMU JIEHEKHBIMU J10X01aMHU
BBIMI'PHIBAIOT 3a cUeT AeOMTOpoB. Pacmpenenenue 6orarcTea B KaKI0M Cllydae U3MEHSETCS OT
NPUYMH, JIEXKAIUX Ha CTOPOHE JICHET, H 3TO U3MEHEHHE MOXKET ObITh ITPEJOTBPAILEHO
co3laHueM 0oJjiee yCTOMYMBOIO CTaHAapTa Il OTCPOUYCHHBIX MJIATEXKEH.

§ 5. [IpakTHyeckne orpaHuYeHust

WTak, MbI ONSITh MPUXOIUM K 3aKJIFOYCHHUIO, YTO B IIeJIOM Jyumum index number,
NpeHa3HAYCHHBIM CIY)KHTh B KA4€CTBE CTaHAapTa )i OTCPOUYCHHBIX IJIATEKEH MPHU CIENIKaX,
SIBIISIETCS TOT ke 1NdeX NUMDEr, KOTOPBI MbI IPU3HAIM HAWTYUIIIAM JJIsl ONIPEICIICHUS
M3MEHEHHI 1IEH BCEX JTAaHHBIX CIIEJIOK; APYTMMHU CIIOBaMH, 3TO €CTh P B mpaBoii 4acTu ypaBHCHHUS
oOMeHa.

COBCpI_HCHHO HCBO3MOXKHO, KOHCYHO, IMOJIYUYUTh JAaHHBIC JI51 BCEX MCHOBBIX CHACJIOK, da 3TO U HC
SABIIACTCA HCO6XO,Z[I/IMBIM. Tonbko OpEaAMCTHI, SABJIAIOMIUCCA OCHOBHBIMU U HOTpe6HeHI/IC
KOTOPLIX OCTACTCA IMOCTOSIHHBIM B TCYCHNUEC MHOTUX JICT, ABJISIFOTCA ITPUTOAHBIMU U JOCTATOYHO
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B)XHBIMU JUISI BKJIFOUSHHUS B INEX. DTO MONI0KEHUE UCKITIOYAET HEJIBKMMOCTH U 3apab0THYIO
TUIaTy, PO3HUYHBIC IEHBI M [ICHHBIE OyMaru; TaKuM 00pa3oM, MPaKTUUECKH ISl BKIIFOYCHUS B
CIIMCOK OJ1ar, eHbI KOTOPBIX MOAJIekKaT 00beAMHEHKIO B iNdex number, octaroTcs TONbKO
OTITOBBIC IICHBI TOBAPOB. DTH OTPAaHUYCHUS, OJTHAKO, HE SBIISIOTCS CTOJIb 3HAYUTEILHBIMH, KaK
3TO MO3KHO ObIIO GBI MpeanoNnoxkuTh. CyMMa CIENOK ¢ HenBIKMMOCTaME B Hiro-Mopke
(Manhattan and the Bronx) 8 1909 r. (0>KUBJICHHBIH T0J1), U3MEpsIeMast TI0 OLIEHOYHOMN
CTOMMOCTH (COCTaBJIsItOLIEH MPUOIHU3UTEIbHO 4/5 PHIHOYHOI CTOMMOCTH), TOCTHUTIIA TOJIbKO 620
MJIH. JIOJUT. DTO COBEpPIICHHO HE3HAUYMTENbHAs BEJIMYMHA IO cpaBHEHUIO co 104 mup.
GaHKOBCKHX pacueToB B ToM xke Hpio-Mopke. Mex 1y TeM CIeIKu ¢ HeIBHKUMOCTAMHU B Hbo-
Hopxke, BEpOATHO, COCTABIAIOT Golee BHICOKHUIA IPOLIEHT BCEX CIEIOK, 4eM B COeHMHEHHBIX
tarax BooO11e /Bo 6csakom ciyuae, noiyuaemcs onpeoeneHnoe gnedamuerue, Ymo
Heosudcumocmu 6onee “ noosuscuvt” 6 Hoto-Hopie, uem 6 6onvuuncmese opyaux 20podoe,
Onazo0aps 6viICMpomy U3MEeHeHUIo 8 Xapakmepe MecmHocmel, 8c1e0Cmeue 02paHuyeHHoOCmu
Manhattan Island'a u coomseemcmeyiowezo yckopenus pocma 6 0onom nanpasienuu (k cesepy)
U 4mo 6000we 8 20p0OAxX MOP20O6s HEOBUNCUMOCIAMU UMeem boabuiee 3HayeHue, 4em 8
CeNbCKUX MeECMHOCMAX, He MOAbKO AOCONIOMHO, HO U HO OMHOWEHUIO K OPY2UM 8UOAM
mopeosnu. |. ClegoBaTenbHO, MBI MOKEM CMEJIO YTBEpKAaTh, uTo B CoequHeHHbIX [1ITaTax
CIICJIKU C HEIBMYKUMOCTSIMH COCTaBISIFOT MeHee 1% oOmieii cyMMbI cienok. Uto kacaercst
CIIEJIOK C IIEHHBIMHU Oymaramu, To npo¢. Kemmepep cunrtaet Ha ocHOBaHHH cienok Heto-
Hopkckoit hoHI0BOI GUpPIKH, UTO MPUOTH3NTENEHO 8% BCeX CIEIOK B CTPAaHE NPHXOIUTCA Ha
JIOJTIO C/ICJIOK C IIeHHbIMU Oymaramu. Kak yxe cka3aHo, OH TaKKe yCTaHaBJIHMBAET, YTO CyMMa
3apabOTHOM TUTaThl COCTABIIAET MPUOIU3UTENbHO 3%. UTO KacaeTcsi COOTHOCHTEIEHOTO
3HAYEHHS ONTOBBIX M PO3HUYHBIX II€H, TO TI0 3TOMY BOIIPOCY MBI HIMEEM HEKOTOPHIC JaHHbBIE
npod. Kinley's, unena Komuccuu mo nenesxxnomy oopamienuto [Ha doaro onmogoii mopeosiu
APUXOOUMCs NPUOIUZUMENILHO 8080€ DOIbULE MEHOBBIX COENOK NO YEHHOCMU, YeM HA 000
PO3HUYHOU mopeosnu. | . Ha OCHOBaHWM THX JTaHHBIX, @ TAKXKE U B CHITY TOTO, YTO JIBHIKEHHUS
OIITOBBIX M PO3HUYHBIX LIEH IPy00 COOTBETCTBYIOT APYT ApYTY [Hccriedosarnus dgudicerutl
PO3HUYHBIX YeH, nposedenHvie Bureau of Labor, nokaszvisarom obwee coomeemcmaue 6
OBUINCEHUU MENHCOY POZHUUHBIMU U ONMOBLIMU YEHAMU, Ye20, KOHEYHO, U CIe008aI0 0X4cUdams.),
MBI MO’KEM COBEPILIEHHO HCKIIOYMTH PO3HUYHBIC IIeHbI. [IpaBia, po3HUUHBIE IEHBI
OOBIKHOBEHHO OTCTAIOT OT ONTOBBIX, HO OTCTaBaHHE OTYACTH SBJISCTCS OOJIee KaKYIIMCS, YeM
peanbHbIM. [Toka3zaHUsAMH CBEAYIIMX JIMII, COOMPABIIMX CTATUCTUYECKUE JAHHBIC TI0 STOMY
BOIIPOCY, YCTAHOBJICHO, YTO KOT'/Ia IIEHBI OBICTPO BO3PACTAIOT, KaK, HAIIPUMEp, B HACTOSIIEE
BpEMsi, TO PO3HHUYHBIC TOPTOBIIBI, HE JKeJasi OTIYTUBATh CBOMX MOKYMATEJICH CIUIIKOM YaCThIMH
Y PE3KMMH NOBBIIICHUSIMH [ICH, HA3HAYAIOT Ha MPEAMETHI T€ )K€ CaMbI€ IIEHBI, HO ITOJMCHUBAIOT
TOBapaMy XyALIET0 Ka4eCTBa WM B HEKOTOPBIX CIIy4asX YMEHBIIAIOT pa3Mep BBITIEKaeMbIX
xJ1€00B WJIM IPyroro TOBapa, MpoiaBacMoro B YIIAaKOBAaHHOM BHJIC.

HpaBz[a, ONTOBLIC CACIIKHA COCTABJISIFOT MCHBIIYHO YaCTh BCCX CACIIOK, MOKET 6BITI>, TOaBKO %
ux. Tem He MeHee ONTOBKIC LICHBI TUITMYHEE BCEX APpYyrux.

OnToBbIC IICHBI B 3HAYUTEILHON MEPE TUITMYHEE LICH MPOU3BOIUTEISI, KOTOPBIC MPEAIICCTBYIOT
UM, U TUIIMYHEE PO3HUYHBIX IICH, CISAYIOIUX 32 HUMH. OHM TUIIMYHBI JJI1 MHOYKECTBA
IIMPOKKMX U YaCTO HEYYMTHIBAEMBIX I'PYII CIIEJIOK, KOTOPbIC BXOAT B OOIIMI UTOT, BPOJE TEX,
KoTOopbIe ckiaccupumpoBansl Kinley'em B ero “Report to the Monetary Commission” Bmecrte
101 Ha3BaHUEM “IPYTUe JICTIO3UTHI” , BKIIFOYAIOIIUE IOXOIbI OTEJICH, JOXOIbI JIUIl CBOOOTHBIX
npodeccuii U T. 1., a TAKKe U 3apa0doTHYo maTy. Cpeau CACTIOK, Ui KOTOPBIX ONTOBBIC IICHBI
HE SIBJISIOTCS OYCHD TUITMYHBIMU, HY)KHO OTMETHUTbD CACIKHU (CIIEKYISATHBHBIC U JPYTHE) C
IICHHBIMHU OyMaram, >KeJIe3HOI0POXKHBIC U IPYTHUe TPAHCIIOPTHBIC U3ICPKKHU U CTPAXOBAHHE.
HenaBHO 11eHBI TOCYIapCTBEHHBIX OyMar MOBBIMIAIMCH OBICTPEE ONMTOBBIX IIEH, B TO BPeMsI KaK
TUIATHI 32 TIEPEBO3KY U CTPaXOBaHUE HE MOBBIIATKCH Tak ObIcTpo. [lombiTku ipod. Kemmerer'a
u Mou cobctBeHHbIe (rmaBa XI1) CKOMOMHHPOBATH B OJIHY CPEIHIOIO ONITOBBIE IICHBI, IICHBI
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(G oHI0B U 3apabOTHYIO TIATY MPUBENH K pe3yJIbTaTaM, OYe€Hb HE3HAUUTEIHHO OTIUYAOIIUMCS
OT T€X, KOTOpbIe OBLIM OCHOBAHBI TOJBKO Ha ONTOBBIX I[eHaX. C MPaKTUYECKOM TOUKH 3pEHUS
OIITOBBIE LICHBI HA TOBAPHI CYTh €IMHCTBEHHBIE LICHBI, KOTOPBIE BCE JKE I0CTATOYHO
CTaHJIAPTU3UPOBAHBI, U JOCTATOYHO YCTOMYHMBOE B TEUCHHUE JOJITOT0 NIepruo/ia MoTpedbaeHue
JAHHBIX TOBAPOB JEJIACT 3TU L[EHBI IPUTOAHBIMU JIJIs1 OOIIETO MMOJIb30BAHHUS.

MBI MOKEM HE TOJIBKO CUMTATh ONTOBBIC IICHBI IPYyOBIM OTOOpPAKEHUEM BCEX OCTATIBHBIX IICH, HO
U ¢ OOJIbIlIel YBEPEHHOCTBIO CBECTH CTATUCTHYCCKUE JAHHBIC 00 ONTOBBIX I[EHAX K
OTHOCHTEJIbHO MaioMy uuncity. Edgeworth u npyrue uccnenoBaTenu Bonpoca ykasaiu Kak
MPAaKTUYECKH, TAK ¥ TEOPETUUYCCKH, YTO OOJIBIIIOE YUCIIO MIPEIMETOB OECIOIC3HO U JIaXKe BPEIHO
BKJIIOYATh B INdeX 22; tosapsl, mpuMensiembie “ The Economist”, gator index number
3HAYMTEIIbHOM IeHHOCTH - 45; y Sauerbeck'a nanu Ham cranmaprt eie Oosblieii ieanoctd, a 200
i Oonee ToBapoB, npuMmensiembix B “Aldrich Report” u B Gromterensx “Bureau of Labor”,
HECOMHEHHO, OY€Hb MHOTOYUCIIEHHBI, YTOOBI HE CKA3aTh CIUIIKOM MHOTOYUCIIEHHBI, IS TOTO
yToOBI 1aTh OoJsiee TOYHbIN iNdex number Les.

Komurer 6puranckoro oduiectBa pacnpocrpanenus 3Hanuii (The Committee of British
Association for the Advancement of Science) pexomenosan index number, Bkirouaromuii
[EeCThb I'PYIIIl TOBAPOB, 06HI/IMaIOI_I_II/IX 27 xi1accoB npeaMEeTOB, IMTPUICM HCHBI JOJUKHBI OBITE
B3BCHICHLI B KPYIJIBIX YUCJIIAX, HpI/I6JII/I3I/ITeJ'IBHO MMPCACTABIIAIOINUX OTHOCUTCIILHBIC PACXO/AbL
O6II.ICCTB3. Ha 3T NPCAMCTHI.

DTH TpYIIIbI, KJIACCHI M UX Beca cyTh cienyromnue /Cu.: “ Report of the Committee” ¢ Report of
the British Association for the Advancement of Science, 1888. P. 186.]:

MyuH#HCTBIC IPOAYKTHI (MIIEHHUIIA - 5, TUMEHb - 5, oBec - 5, kapTodens, puc u T.1. - 5) - 20
MsicHbIe 1 MOJIOUHBIE TIPOAYKTHI (Msico - 10, peida - 2 1/2, cwip, Macio, Monoko - 7 1/2) - 20

BkycoBbie BemectBa (caxap - 2 1/2 vaii - 2 1/2, nmuBo - 9, ciuptHbie HanuTKy - 2 1/2, BuHO - 1,
tabak - 2 1/2) - 20

Onexna (Oymaxnas - 2 1/2, mepcrsinas - 2 1/3, menkosas - 2 1/2, koxanas - 2 1/2) - 10
Munepaisr (yros - 10, xxeneso - 5, mens - 2 1/2, cBuHell, UHK, 0JI0BO U T. 1. - 2 1/2) - 20

CwmemnranHas rpynmna (Jiec - 3, HeTb - 1, uHaMrO - 1, JIeH U JIBHAHOE ceMsl - 3, MaTbMOBOE MacCJIO -
1, pe3una- 1) - 10

310 npeIokeHne OBbIJIO CIEIaHO MOCIIe OYEHb TIIATETLHOT0 00CYKIEHHS B UCKIIOUUTEIBHO
KOMITETeHTHOH Komuccun B coctase Mr. S. Boume'a, mpoo. F. Y. Edgeworth'a, mpod. H. S.
Foxwell'H, Mr. Robert'a Giffen'a, mpo¢. Alfred'a Marshall'a, Mr. J. B. Martin'a, mpog. J. S.
Nicholson'a, Mr. R. H. Inglis Palgrave'au mpo¢. H. Sedgwick'a. OtueT, u3naHHbIii KOMUCCHEH,
JIaeT TaK)Ke TOYHOE TEXHMYECKOE OTMCAHUE MTPEIMETOB, OUPKEBBIC IICHBI KOTOPBIX JOJDKHBI
BKJIFOUaThes B index (skene3o, Harpumep, TOKHO OBITh MIOTIIAHICKOE B OOJIBAaHKAX), a TAKKE
CIHMCOK LIEH WM APYTUX HCTOYHHUKOB JJIsl OMPIKEBBIX IIeH (HanmpuMep, [IeHa MIISHUIbI TODKHA
ObITh B3siTa U3 “Gazette Average’).

DT0 mpeUIoKEeHUE, PEKOMEHI0BaHHOE BpUTaHCKMM KOMHTETOM, C JISTKUMHU M3MCHECHUSIMH
MOJKET OBITh IPUMEHEHO U K aMEPUKAHCKUM JTaHHBIM. B AMeprke Mbl UMEITH HECKOJIbKO Index
numbers ontoBbIX 11eH, HanboJIee BaXKHBIMU U3 KOTOPBIX siBisitorcs: 1) index'st Roland P.
Falkner'as “Aldrich Senate Report”, oxsarsiBatorue nepuos ¢ 1840 mo 1891 r., B koTophie
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HaunHas ¢ 1860 r. Opu10 BKITOUEeHO 223 ToBapa. Pe3ynbTar naBasics B ABYX BHIIaX: B3BEIICHHBIH,
NpUYEM B3BEIIMBAHUE TPOU3BOIMIOCH COTJIACHO OTHOCUTEIIBHBIX 3aTPAT pab04YMX HA ATH
MpeMEThI WK OJTHOPOJIHBIC C HUMH, a TaKkKe HeB3BelleHHbIH; 2) index'st of the “United States
Labor Bureau” mist 251-261 toBapa, HaunHatomuecs ¢ 1890 r. u B HacTosIIee BpeMs
nyoJIMKyemble, caMmo co0oit pasymeercs, kax sl ro; 3) index'st Dun'ac 1860 o 1906 .,
npopoiukeHHble HenasHo i Gibson'a n-pom J. P. Norton'om, u 4) index numbers Bradstreet'ac
1895 r. ans 96 ToBapoB.

JInst Hac HeT HaIoOHOCTH BAABaThCs B ICTaJbHYIO KPUTUKY 3TUX INdeX numbers. B nienom
Ka)KETCs, YTO OHHU BKJIFOYAIOT CIHMIIKOM OOJIBIIOE KOJMYECTBO TOBAPOB, IPUYEM BCE OHU
NPUMEHSIOT CUCTEMY HETIOIBUYKHOTO 0a3uca, BCTPEYAIOUIYI0 MHOTO BO3pakeH . bbuto Obl
OOJIBIINM JIOCTHIKEHUEM, €CITH OBl MBI MOTJI YCTAHOBUTD JJIsl AMEPUKH TaKyko cucteMy index'a,
KOTOpasi He TOJILKO OTIMYajach Obl aBTOPUTETHOCTHIO, HO ¥ MOTJIa OBl 1aBaTh CBOU PE3YJIBTATHI,
10 KpaifHel Mepe, eXeroiHoO U ObICTPO.

JIist IpaKkTHYECKUX IeJIel MeInaHa sSIBJISeTCS OJTHUM M3 Jydiiux index numbers. Ona mosxeT
OBITh BBIYMCIICHA B TCUYCHUE HEOOJIBIIION YaCTH TOrO BPEMEHH, KOTOpPOe TpeOyeTcst s
BBIUMCJICHUS TEOPETHUCSCKU Hanbosiee TOYHbIX INdEX NUMDEr'S, 1 04YeHb XOPOIIIO COCTUHSIET BCE
OTJIIMYMTENIBHBIE YepThl Xopomux index numbers. OHa Takxe UMEeT TO MPEUMYIIECTBO, YTO
JIETKO BBISBIISICT (TIOCPEACTBOM “KBapTHIICH”) TEHICHIIMIO TUCTIEPCHUH TIeH (0T KaXkJI0r0 To/1a,
MPUHUMACMOTO 32 OCHOBHOM, K CIICAYIOIIEMY) TI0 00€ CTOPOHBI MeTUaHbl. MenaHa TakxKe
JIOJDKHA OBITh B3BEIlIEHA B KPYTJIBIX YUCIIAX aHAIOTUYHO YK€ YKa3aHHOMY CIIOCO0y
B3BCIIUBAHUSI [T TECOPETUUECKU Harboliee coBepiieHHbIX Index numbers. MeauaHoii psina
YHCEN HAa3bIBACTCS YHCIIO, KOTOPOE UMEET mepe1 co00i U mo3aau ceOst 0IMHAKOBOE KOJHMUECTBO
4JICHOB psizia. Eciiy 9Kcio YieHoB psijja HEeYeTHOE, TO MEHaHa SBJISICTCS CPETHUM YICHOM psijia
YHCEJl, PACIIONIOKEHHBIX B TIOPSIIKE UX BEIMYUHBI. ECIIM YKCII0 YICHOB psijia YETHOE, TO MeIMaHa
HAXOJIUTCS MEX1y ABYMsI CPSTHUMHU WieHaMH. ECiu 3TH wieHbl paBHBI MEX 1y CO00, TO
Me/IMaHa paBHa JII00OMY M3 HHX; €CJTH )K€ OHU HE PaBHBI, TO MEIMaHAa JISKUT MY HUMHU U
MOJET OBITh B35Ta B BUJIE MPOCTON apu(METHUECKOM, TEOMETPUYCCKON HIIH KaKOW-HUOY b
IOpyroi ux cpemHeii. [IpakTuyecku qBa CpeTHUX YICHA Psiia B OOJIBIIMHCTBE CIy4aeB HACTOJIBKO
TECHO CXOJIATCSI MEXTy CO00#1, UYTO HEe OY/IeT 3aMETHOI pa3HUIla B IPUMEHEHHUU TOTO M UHOTO
METO/Ia UCYHMCIICHUS CPEIHEH JBYX CPEAMHHBIX WICHOB psia. MeTo 1 B3BSIINBAHKS YWICHOB, IS
KOTOPBIX BBIUUCIIACTCS MEIMaHa, COCTOUT B MOJICUETE KAXKIOTO YICHA CTOJBKO pa3, CKOJILKO 3TO
yKa3bIBACTCsI €ro BecoM. UTOOBI HIUTFOCTPUPOBATH 3TO MOJIOKEHHE, JOCTATOYHO YKa3aTh, YTO
Meaunana yncen 3,4, 4, 5, 6, 6, 7, pacrnonoKeHHbBIX B MOPSIKE BO3PACTAHUS X BEIUYUHBI, OyAeT
5, a menuana uucen 3, 4, 4, 5, 6, 6 oyner 4 1/2.

Ecmu IIPUHATH 34 BEC 3TUX IIOCJICAHUX YHUCEII.

utst uncna 3 Bec 1

” 4” 2

” 4” 3

” 5” 4

” 6” 2

” 6 ” 1’

TO MC€MaHa BBIYUCIACTCA CICAYIOUIUM o6pa30M:
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pin3;44;444;5555;6,6; 6 uucen

nxsecal;2:3:4:2:1

Menuana sToro psiia Oyaet paBHa 5. ApuMeTHUECKUE CPETHUE, COOTBETCTBYIOIIUE TPEM
yka3aHHbIM MeauanaMm (5, 4 1/2 u 5), OyayT paBHbl cooTBeTcTBeHHO 4,9; 4,67 1 4,54.

Ha npakTuke He mpeacTaBisieTcss HEOOX0IMMBIM pacrojaraTh WIEHBI psijia B TOUHOM MOPSI/IKe
ux BenMuuHbl. KpaiiHue uneHsl, Npu3HaHHbIE OY€Hb HU3KUMHU, MOTYT OBITh OTOPOIICHBI
MIOTIAPHO C WIEHAMHM, IPU3HAHHBIMHU OUY€Hb BBICOKMMH, M TOJILKO HEOOIBIIOE YHCIIO OCTaBIINXCS
YJICHOB HEOOXOIMMO PACIIOJIOKUTH B TOUHOM HOPSIJIKE 110 BeMUYHHE. J{J1s1 wieHoB, OMMmKalmx
K CepeIMHe, KOTOPhIe 0OBIYHO MOYTH MJIM COBEPILIEHHO PAaBHBI MEXy CO00M, Upe3BbIUaIHO
JIETKO IIOCTPOUTH MEUaHY.

YroObl MPUMEHUTHh MEMany 11 INdeX NUMDEr 1ieH, Mbl CHavYaJla yCTAaHABIMBACM HAIIIH
OTHOIICHHS IIeH, a 3aTeM BbIOMpaeM cpennHHoe oTHoureHue (the median ratio).

8§ 6. Utorun

B aT10i1 rmaBe Mbl IMeNM HaMEpEHHE TIOKa3aTh, YTO HanboJee coBepiueHHas Gopma index
NUMbEr 1IeH ecTh OTHOIICHHE PeaNIbHBIX IIEHHOCTEH K MICaTbHBIM [IEHHOCTSIM, UCUMCIICHHBIM I10
OCHOBHBIM II€HaM, M YTO 3JIEMEHTBI, BXOJSIIHE B TocTpoeHue index number, otinuyarorcs qpyr
OT JIpyra COOTBETCTBEHHO IIEJISIM, ISl KOTOPBIX MpeaHasHavatorcs index numbers. Eciu nens
index'a 3axito4aeTcs B UBMEPEHHH KanuTala, TO IEeHbl YCIyT He BKIFOYAlOTCs B Takon index
number, a BKIFOYAIOTCS TOJBKO IIEHBI PAa3IMYHBIX BHOB OOTATCTBA, CYIIECTBYIOMINX B JaHHBIH
MOMeHT. Eciu 1enbro sBisieTcs MoyueHHne Crioco00B N3MEPEHHsI pealbHON 3apaOb0THOM TIIaTH,
TO B TaKOH INOEX BKIIIOYAIOTCS TOJIBKO IIEHBI IPEAMETOB, IIOKYIIAEMBIX PA0OYHMH, H 3TH LIEHBI
JOJDKHBI OBITH BKITFOYEHBI COOTBETCTBEHHO [IEHHOCTSIM TUX NPEJIMETOB, KYIUICHHBIM B TEYCHUE
JTaHHOTO TEePHOJIA, MPUYEM TH LEHHOCTH U3MEPSIOTCS MO CTAHAAPTHBIM IIEHAM.

3nech ObLT PACCMOTPEH TAKKE BOIIPOC O CIPABEIIMBBIX B3aMMOOTHOIICHUAX MEXKTY
3aMMOJIABIIEM U 3aE€MIIUKOM, LEIBbI0 KOTOPBIX ABISIETCS (PUKCUPOBAHME OTCPOUCHHBIX IIATEKEH
Ha Jy4iieM index number kak Ha ctanmapte. Mbl BUIeNH, 4TO He OyJeT HapyleHHEeM
CTPaBENTMBOCTH, €CJIA OJIUH YEJIOBEK TMOJIYUUT BBITOY 32 CUET JPYroro Oyiarojaps KojJeOaHusIM
B JICHEXKHOM CTaHAapTe, KOO JJOTOBOP SABJSETCS CBOOOIHBIM, IPHYEM HOPMAILHO KK IbIi
JIOJDKEH PacCUMTHIBATh, KAKOU 37I6Ch MOXKET OBITh PUCK IMMOTEPHU M PaJId KAaKUX IIAHCOB Ha
BBIMTPBIIL. MBI OTMEUAJIH TAK)KE, YTO OBUIO OBbI HECTIPABEIMBO, €CITU OBl IPABUTEIILCTBO
HAMEPEHHO OTHSUIO BBIUTPHINI Y YEJIOBEKa, KOTOPBIN CHavaja MIiesl Ha PUCK moTepu. Tem He
MEHEE Mbl HACTAUBAJIH Ha JKEJIATEIIbHOCTH TOTO, YTOOBI CITOCO0 3aKIIIOYCHHUS JOTOBOPOB B
Oyaymiem ObUT MEeHee CIIeKYISITHBEH.

Mpe1 HacTauBany, 4to B (hyHKIHI0 index number obriero ypoBHs 11eH OTHIOAb HE BXOAUT
npeoXpaHeHue OT POCTa WM MaJICHHsI pealbHbIX 10X010B. @yHKIuUs Takoro index number
COCTOHUT B TOM, YTOOBI U3MEPHUTh U3MEHEHHE B YPOBHE LI€H JJISl TOTO, YTOOBI B IOTOBOPAX,
KacalollnXcsi OTCPOUYCHHBIX IIaTEXEH, He ObUIO HUKAKOTO 3JIEMEHTa PUCKA, 3aBUCSAIIETO OT
HeHHOCTH JieHer. be3 index number kak ctanaapTa Takue J0rOBOPHI YePecdyp CHEKY IS TUBHBI.
[TpucnocobieHne CTaBKy MPOLEHTA 10 HEKOTOPOU CTETIEHH SIBJIICTCSI KOMIIEHCAaLUeH 3a
Kosie0aHUs B IIEHHOCTHU JICHET, HO He BIIOJIHE JOCTATOYHOM. DTH KoJIeOaHUs BIUSIOT HA
pacrpeniesieHue 0oraTcTBa MEXy JIMIAMH U KJIacCaMH M BEyT K KPU3HCaM M K 3aCTOIO B
Toprosie. JKenaTeabHO YCTAaHOBUTH KaKoe-HUOYIb OCHOBAHUE JUIsSl JOTOBOPOB HA CPOK, KOTOPOE
NPEISITCTBOBAIO OBl 3TOMY 311y. MBI ymaeM, uto index number, Beipakaronuii ypoBeHb IICH,
BXOJISIIIUI B ypaBHEHHE 0OMEHa, MOKET OBITh MPUHAT 33 TAKOE€ OCHOBaHUE. M easn, KOTOpbIi Mbl
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ce0e cTaBUM, 3aKJIIOYACTCS B TOM, YTOOBI HU JEOUTOP, HU KPEAUTOP HE MOCTpajaiid, Oyaydu
0OMaHyTHI KOJICOaHUSIMH B YPOBHE LI€H KYIUIEHHBIX U IPOAaHHBIX Osar. HyXHO, clieoBaTensHo,
OTBICKATh TaKyl0 CUCTEMY, IPU KOTOPOH EHCTBUTENIbHBIE PE3YJIBTAThI IOTOBOPOB TECHO
NpUOJIMKAITUCH OBl K 0’KUIaEMBIM PE3yJIbTaTaM MOYTH BO BCEX CIydasX.

Panee yka3bpIBaioch, 4TO pa3iUyHbIC JHIA H KJIACCHl MOTYT OBITh 3aMHTEPECOBAHBI B TOM, YTOOBI
UMETh JIJIsl CBOUX CPOYHBIX JIOTOBOPOB iNdEX NUMbErs, mocTpoeHHbIe HECKOIBKO Pa3In4HO, TaK
KaK pa3HbIe JIMIa 3aNHTEPECOBaHbI B MOTPEOJICHUN PA3IMYHBIX BUJIOB TOBAPOB U TaK KaK OHU
KENarT NHBECTHUPOBATH OOJIBIIYIO MIIM MEHBIIYIO YacTh CBOUX cOepekeHuit. Ho s o6mux
eJIe Kak JIyUIIMKA KOMIIPOMHUCC, MOTYIIHH YA0BIETBOPUTH HYXK/1aM Pa3IUYHbIX KIacCOB, OBbLI
BBIJIBUHYT iNdEX number, ocHOBaHHBIN Ha IeHaX BCeX Oyiar, 0OOMCHEHHBIX B TEUCHUE TAHHOTO
nepuoja. bejio oTMedeHo BMecTe ¢ TeM, 4To pasimuHbie popMbl index NUMDErS, 3acayxuBIIne
U3BECTHOCTH, BEAYT MPAKTHYECKH K OJTHUM M TEM K€ Pe3yJIbTaTaM.

Haxowner, Ob110 yKa3aHO, YTO JUIS NPUOIU3UTENBHBIX U OBICTPBIX BEIYUCICHUIN MEIMaHa NMEET
MHOT'O IIPEUMYIIECTB Nepea ApyruMu Gopmamu index numbers.

I'maBa XI. Cratuctuueckas nposepka. O0muit uctopudeckuit 0630p

8§ 1. TocaeaHee ThICAYCIACTHE

B cuity Toro 4TO YpOBEHb IIEH M KOJMUYECTBO JICHET B OOPAIICHUU HE MOTYT OBITh MPAKTUYECKH
M3MEPEHBI C COBEPILIEHHON TOYHOCTHIO U TaK KaK YPOBEHb LIEH 3aBUCUT KPOME KOJIMUECTBA
JICHET elle U OT APYrux (pakTopoB, a UMEHHO: OT KOJIMYECTBA LIUPKYIATOPHOTO KPEAUTa, OT
CKOpOCTEil 0OpalleHus 3TOro KpeIuTa 1 JICHET U OT pa3Mepa TOProBoro o0opora, 6110 Obl
abCypaoM 0XKHaTh CKOJIBKO-HUOYIb TOYHOTO COOTBETCTBUS MEXy H3MEHEHUSMU B
KOJINYECTBE HAXOJAIIUXCS B 0OpallleHNH JCHET U U3MEHEHUSAMH B YPOBHE 1IeH. TOYHO TaK ke
06110 OB A0CYPAOM YTBEPXKAATh, KaK 3TO HEKOTOPbIE JIENIaIH, YTO OTCYTCTBUE TOYHOTO
CTaTUCTUYECKOTO COOTBETCTBUS JI0KA3bIBAET OTCYTCTBHE KAKOTO ObI TO HU OBLIO BIMSHUS
KOJINYECTBA JICHET HA YPOBEHb LieH. TeM He MeHee, KOT/1a KOJIMYECTBO JICHEeT U3MEHSETCS
OBICTPO U 3HAUUTENFHO, BIMSIHUE 3TOTO U3MEHEHHS Ha 1IeHbI OOBIYHO TaK BEJIMKO, YTO OHO
IposBIIsIeTCs: caMo coboil. O01ee HanpaBiIeHUEe ABUKEHHS [IEH OOBIKHOBEHHO UJET BBEPX. MBI
MO’KEM CKa3aTb, YTO B HACTOSIIIEE BPEMs IICHBI ITIOYTH B S pa3 BhILIE, YeM ObUIM THICSUY JIET
Ha3aj, ¥ oT 2 10 3 pa3 Beiie, yeM Obutn B iepuo1 1200 - 1500 rr. mocne PoxnectBa Xpucrosa.
Hauunast ¢ nocnenHero nepuoja, uim, Kopode roBopsi, ociie OTKPHITHSI AMEPUKH, IIEHbI IOYTH
BCE BpPEeMsl HEM3MEHHO MOBBIIIAIIHCh.

3a otkpeiTieM Amepuku B 1519 r. mocnenoBano 3aBoeBanrue MEKCHKH TO]T IPEIBOIUTEIHCTBOM
Koprena u eme 20 net cnycts nokopenue [lepy [Iuzappo. Co BpeMeHH 3THX 3aBOCBAHUN U
MOCJICIOBABIIIETO 32 HUMHU Pa3BUTHS JOOBIYH JIparolieHHbIX MeTaioB B HoBom CBere BeneT
HAYaJo KoJloccanbHas J00bIYa 3070Ta M 0coOeHHO cepebpa B Teuenue XV cronerus. Haunnas
C OTKPBITUSI AMEPHKH, TIOKA HE HadaJIu OOHAPYKUBATHCS IPYTUE BIUSHUS ITOTO OTKPBITHSI, UIIH,
9TOOBI OBITH TOUHBIM, 710 1544 1., cpeqHee ro1I0BOE€ KOJUYECTBO J00BIBAEMOTO 30JI0Ta
COCTABIISLIIO MEHBIIIE 5 MITH. I0JII., a cepedpa J0OBIBAIOCH MPUMEPHO TAKOE ke KOJIUYECTBO.
Bborateie konu [ToTo3u B bomuBuu 6but1 OTKpEITHL B 1546 1. OT 1545 1o 1560 r. rogoBas
cpenHsis 100bYa cepedpa paBHsIIACh MUJLTHOHAM, YTO COCTABIISLIO BYETBEPO OOIIBIIIE
npeaecTByromei 100p19u. JJo0bIua 30510Ta TakKe yBETUYHIACKH, XOTS HE3HAUUTEIIHHO.
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Pa3meps! 100bI4H 17151 000MX METAJUIOB POCIIU MTOCTOSIHHO (¢ HEOOoIbIIMM TepepbiBoM oT 1811
1o 1840T.) no HaCTOSILETO BPSMEHH.

Pynuuku HoBoro Ceera Hayanu nUTaTh CBOMMH METAJUIaMU Majlo-nioMainy U EBpony: BHauane
Vicnanuto, SBISBIIYIOCS TJIaBHBIM BJIaJIENIbLIEM PYIHHUKOB, 3aTeM O1arogapsi TOProBbIM
cHolIeHusAM Hunepianasl v Ipyrue eBporeicKkue cTpadsl, a 3aTeM IPOHUKIIN U HAa BOCTOK, B
3Ty BEJIHMKYIO “IIPOMACTh, HOTJIOMIA0NIyI0 cepedpo”. CooTBETCTBEHHO ATOMY, Kak ykasan Cliffe
Ledlie, nensr Bo3pocau cHavyana B Mcnanuu, 3arem B Hunepnanaax, a 3atemM U B Ipyrux
rocyzapcrBax.

Ho X0Ts HOBBIH IPUTOK JPAroleHHBIX METAJUIOB PACTIPEACIISIICS B €BPONEHCKUX CTpaHAX OYCHb
MOCTENEHHO U POCT LIEH, COTJIACHO 3TOMY, B HEKOTOPBIX FOCYJapCTBAX 3aMEAIISIICS, BCE KE HET
COMHEHHUSI B TOM, YTO OHM BO3PACTAIIM M YTO POCT 3TOT ObLJI OUeHb 3HauuTeNeH. Poct e
CPaBHUTENBHO C T€M, KaKOW OH ObUI B IEPUOJ] MEXAY OTKpbITHEM AMepuku U HayanoM XV B.,
COCTaBJISIT HECKOJIBKO COTEH MPOLEHTOB. DTOT MOIbEM LIEH COBIAJIAI C YBEIIMUCHUEM 3amaca
JParoleHHbIX METAIOB, IOTOMY YTO A0OBIYA UX IPEBbIIIANIA HOTPEeOICHHE.

XoTs o0111ee KOJIMYeCTBO TOOBIYM JIPAaroLEeHHBIX METAIOB MPOJOKAIIO YBEIUYUBATHCS J10
1810 r., HO OTHOIIIEHKE TOAOBOTO MPOU3BOCTBA K CYIIECTBYIOIIEMY 3aIacy MOCTEIIEHHO
CTaHOBWJIOCH MeHbIlIe. COOTBETCTBEHHO YMEHBUIAIOMICHCS /10JI€ TOI0BOTO MIPOM3BOJICTBA I10
OTHOILEHHIO K CYILIECTBYIOIIEMY 3aIlacy U, BEPOSITHO, BCIEJCTBHUE ITOTO LIEHBI yXKe He
MOBBIIIAIHNCH C TAKOH ke OBICTPOTOH, Kak BHauane. Kpome Toro, mo Mepe pa3BUTHs TOPTOBJIH C
BocTokoM HOBBIN IPUTOK APArolieHHbIX METAIOB Bce OOJIbIIE U OOJIbIIIe HAIPaBIsUICS Ty/a.
Haubonee ObIcTpbIit pocT 11eH uMen MecTo B Teuenue XV| cromnerust.

§ 2. [locienHue YeThIpe CTOJIETHS

Bennuuna 3anaca IeHEKHBIX METAJJIOB BO BCAKHMIA JaHHBIM MOMEHT, B KaKoi ObI TO HU OBLJIO
CTpaHe, OUEBHU/IHO, PaBHA PA3HOCTH, MOJYYEHHON yTeM BbIYETa M3 O0ILEro KOJMYecTBa JOOBIYH
3TUX METAJJIOB CYMMBbI HX MOTPEOJICHHUS U YUCTOTO IKCIIOPTA.

JIeHbI'M 1 IIeHBI

Brrunciaennoe IMpONU3BOACTBO, HOTpC6JIeHI/IC 1 3arac IC€HHbIX MCTAJIJIOB B EBpone (B MJIH. ,[[OJ'IJ'I.)
1 YPOBHH LCH

I'on Jlo6brua [Torpebnenue 1 SKCHOPT 3amac  |Llens!
1500 670 290 170 35
1600 670 290 550 75
1700 1,640 740 1,450 |90
1800 (4,280 3,380 1,850 |100
1900 (13,000 8,960 5890 125

IIpu OrpoMHOM yBETMYEHHUH KOJIMYECTBA JPArOLIEHHBIX METAJIJIOB HET HUYETO YIUBUTEIBHOTO B
TOM, YTO LIEHBI Bo3pociu!

MpI BUAMM, TaKMM 00pa30M, uTO IPOU30ILIO 001Iee yBearnueHue: 1) B 3amace IEHEKHBIX
METaJUIOB, 2) B YPOBHE IIEH U YTO BBICIIAS CTCIICHb YBEIMUCHHS KaK B TOM, TaK U B JPYTrOM
Habmonanack B XV| cronetnn. Mbl HaX0[UM TaKke, 9YTO IIEHBI YBEJIMYHUBAIUCEH HE TaK OBICTPO,
KaK KOJINYEeCTBO JeHer. OTHOCUTENbHON MEIJICHHOCTH YBEIMUEHUSI CO CTOPOHBI IIeH HA/I0 OBbLIO
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O’KU/IaTh BBUJIY YBEJIMYEHUSI 00beMa TOProBoro o0opora. Mel 3HaeM, UTH 3TO U JTOJDKHO OBLIO
HACTYIUTH C POCTOM HACEJICHUS U C PA3BUTHUEM MIPOU3BOJICTB, B OCOOEHHOCTHU C TPOTPECCOM
IIPOMBIILIJIEHHOCTHU U TOPIOBIIU, U C Pa3BUTUEM TpaHcnopTa. UTo ke kacaercs U3MEHEHUN B
CKOpPOCTH OOpaIieH sl IeHeT, TO 00 3TOM MbI a0COTIOTHO HUYETO HE 3HACM.

§ 3. XIX croseTne

B Teuenue nocneaHero croneTus KojaeOaHus LeH perucTpupoBalIrch Ooee TIaTeabHo, U OHU
oOHapyXHBaIOT MHOTO MOJABEMOB U MajeHuil. Hanbosee nogHble CTaTUCTUYECKHE JaHHBIC
umerotcs g Auriauu. Ou n3o0pakeHsl Ha Auarpamme. Kak BceM XOpoIo W3BECTHO, IIEHBI B
AHTIMH YBETUYMUINCH C BBIIYCKOM HEpa3MEHHbBIX OyMaXKHBIX JICHET B TEUCHHE HATIOJICOHOBCKUX
BOMH. DTOT nepuo OyMakHO-/IeHeXHOTo oOpameHus cymectsoBan ¢ 1801 mo 1820 r.

Ho uensl, BeIpakeHHbIE B OYMa)KHBIX JIEHbIaX, ObUIM OUE€Hb HEMHOTO BBIIIE 1I€H, BHIPAXKCHHBIX B
30JI0T€, U IJIaBHBIC IBMYKEHUS 1IeH (MCKIIF0Yasi HEMHOTHUE TOJIbI) TOJIBKO B HE3HAYUTEIBHOM
CTETIeHH HMCIIBITAIN Ha ceOe BIUsHUE OyMaXKHO-ACHEKHOT0 oOparieHus. [ 1aBHbIe Iepro /bl
JBMDKEHUS 1IeH B AHIIIMK HauuHast ¢ 1789 r. MoryT ObITh pacmosioKeHbl CIEAYIOINUM 00pa3oM:
1789 - 1809 rr. - 11eHbI BO3pacTay, 3anac JeHEKHbIX METAJUIOB YBEIUYHBAJICS.

1809 - 1849 rr. - 11eHbI aAaH, 3a11ac He U3MEHSIICS.

1849 - 1873 rr. - 11eHbI BO3pacTaiH, 3a1ac yBeINuUBaJICs.

1873 - 1896 rr. - 11eHBI aaIu, 3amac yBEeIHUUBaJCs c1ado.

1896 r. u 10 HAacTOSIIETO BPEMEHH - IIEHBI BO3pACTalH, 3a1ac yBeIUIHNBAICS.

1500

(L)
i

EnvHCTBEHHBIN Nepro1, KOTOPBIA Ha MEPBBII B3I HE COTIIAcyeTcs C TEM, Yero Mbl MOTJIH Obl
O’KU/IaTh, €CIH OBl Hallla TEOPHUS O COOTHOLICHUH YPOBHEH IIEH ¢ KOJMYECTBOM JICHET OblLIa
BepHa, -310 nepuoa 1873 - 1896 rr. 13 npyrux 4eThIpex nepuo0B TpH MPEACTaBIAIOT COOOH
IIEPHO/Ibl POCTA LIEH U YBEIUYEHNUS 3anaca. YeTBepThlii NEPHUO, yKa3blBaeT HAa CTALMOHAPHOE
COCTOSIHUE 3araca, a Tak Kak 00beM TOProBJIM HECOMHEHHO YBEIHMYMBAJICS, TO ObLIO BIIOJIHE
€CTECTBEHHO OKUIATh MaJICHUSI LIEH.

Hckmountensubiii nepuon 1873 - 1896 rr. - nepuo/ nagaromux el - 00bsICHAETCs, BEPOSTHO,
yBEIMUYEHHUEM 00beMa TOPTrOBIM U IEMOHETH3alMel cepedpa B pa3InYHbIX CTPaHAX.

OTM€eYECHHBIN BBIIIIE napajijiejim3M MCEKAY ABUKCHUCM 3aI1aCOB ACHCIKHBIX MCTAJIJIOB U
ABHUXKCHUCM LCH NPCACTABIIACTCA JOBOJILHO 3aMCUYaTCIIbHBIM, 0COOEHHO €CIU UMETH B BUAY
HCIIOJIHOTY JaHHBbIX. HG,Z[OCTEICT HEC TOJIBKO TOYHBIX CTATUCTUYCCKHUX JAHHBIX B OTHOLICHUH
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o0BbeMa TOProBIIM, HO U KaKHUX JHOO0 TaHHBIX O CKOPOCTH OOpAIIeHHUs, a TAKXKE U O pa3Mepax
BBIMTYCKOB 0aHKHOT, TOCYIaPCTBEHHBIX OMJIETOB U ICTIO3UTHOTO OOparieHus. TeM He MeHee MBI
3HaeM, 4YTO COBpeMeHHasi 0aHKOBCKas CHCTEMa, KOTopas €/1Ba Ji ObljIa BOOOIIE pa3BUTA JI0
®paHIry3cKoil peBoOIOIHH, cTana ObIcTpo pa3BuBaThes B Teuenue XIX cronerus. M3BectHO
Takke, 4T0 OAHKHOTHOE U JICTIO3UTHOE 0OpaIleHne Pa3BUBAIOCh OBICTPEE B TEUCHHE TPETHETO
nepuoa, 1. ¢. 3a 1849 - 1873 rr., uem B Teuenue uerBeptoro (1873 - 1896 rr.), u 3T0T akT 10
HEKOTOPOU CTENEHH CIIOCOOCTBYET 0OBICHEHUIO KOHTPACTA MEX Ty ABUKCHHUSIMH IICH dTUX JABYX
MIEPHOIOB.

8 4. IIate nukenni ueH B X1 X croernu

MpsI MOKeM, TaKUM 00pa3oM, pe3IOMHPOBATH X0/ ABMKEHUS IieH B TeueHue XIX cronetus B
BU/IE CIICAYIONIUX BEPOSTHBIX MIEPHOIOB.

1. Mexay 1789 u 1809 rr. uensl Bo3pactanu ObIcTpo, mpudeM index numberssr Jevonsa
MOBBICUITUCH OT 85 10 157, KoT1a IIeHBI BRIPAXKAIUCh B 30JI0TON BaJIOTE, U JOXOIMIH 10 161,
KOT'/1a OHH OBLTH BBIPAKEHBI B OYMa)KHON. ITO 3HAYUT, YTO LIEHBI MPAKTUYECKU YABOUIUCH B
tederne 20 neT. DTOT moabeM 0OBICHAETCS YBETMUCHHUEM 3araca 30J10Ta u cepedpa, KoTopoe, B
CBOIO OUYEPE/Ib, 3aBUCEJIO0 OT PACIIMPEHUS TOOBIUM 3TUX METAJNIOB B TEYEHHE ITOTO MIEPHOA 110
CPaBHEHHUIO C MPEABAYIIMMHU U TIOCTEAYIOIMMHE IeproiaMu. B 0COOCHHOCTH YBETUYHIIOCH
MIPOM3BOJICTBO cepedpa. BoitHbl ¢ HamosieoHoM, noBiiekiye 3a co00# yHUYTOKEeHHUE OOTaTCcTB U
3aTpyJHEHHs B TOPTOBJIE, BEPOSTHO, OKA3aJId TAaK)KEe HEKOTOPOE BIMSHHUE B 9TOM HaIlPaBICHUH.

2. Mexay 1809 u 1849 rr. niensl naganu. 1o najeHue 1eH ObUIo n3MepeHo JeVONSoM Kak
najsenue co 157 B 3omote (mm co 161 B OyMaKHBIX JeHbrax) 10 64. 1o 3Ha4mt, uto 3a 40 et
IICHBI TOHU3UIINCh MEHBIIIE YeM JI0 TIOJIOBUHBI WM, TOUHEE, 10 2/5 ypoBHS UX K HaYaIy
nepuo/a. ITo MajieHue 1eH ObLI0, BEPOSTHO, 0053aHO 3aTHILBIO B 100bIUE APAroleHHBIX
METAJUIOB, KOTOPOE MPEMATCTBOBANIO O0IIEMY 3aacy METAIJIOB JIepKaThcs HapaBHE ¢ 00beMOM
tToprosiu. Ha camom nene o6uuii 3amac octasncsi B CTallMOHAPHOM COCTOSIHUH, TOTJ1a Kak 00beM
TOProBJM yBeauumics. Jlaxe pazBuTHsi 6aHKOBCKOTO 0OpaleHus OblJI0 HEI0CTaTOYHO JJIS TOTO,
4YTOOBI MapaaIN30BaTh BIMSAHUE MPOJOJDKAIOLIErocs pocTa 00beMa Toprosiu. MHTepecHo
OTMETHTb, YTO ATOT MEPHOJ MaJeHus OblI MPEepBaH BpeMEHHBIM pocToM LieH nocie 1833 r.,
KOTOpBII JeVONS He OBLT B COCTOSIHUU OOBSICHUTH, HO KOTOPBIH, OUEBUAHO, 3aBUCEN OT MIPUTOKA
PYCCKOTO 30J10Ta MOCIe OTKPBITHA 30JI0ThIX puuckoB B Cubupu B 1830r.

3. Mexny 1849 u 1873 rr. (X0Tst ¢ IByMS 3HAYMTEIBHBIMU IIEPEPhIBAMHU) LIEHBI Bo3pacTain. OHu
BO3POCIIH, KaK YKa3bIBalOT HU(PHI, TPUBOAUMBIE JEVONSOoM 1 AononHeHHbIe Sauerbeck'om, ¢ 64
1o 86, a cornacHo oxuuM nugpam Sauerbeck'a - ¢ 74 o 111. Do 3HauwmT, uTO 3a 24 rO/Ia IICHBI
BO3POCJIH COTJIACHO OJTHOMY BBIYMCIEeHHIO Ha 1/3, a cornmacHo apyromy Ha 1/2. 3toT poct
MPOMCXOMUII, O-BUAUMOMY, BCJIEICTBHE HAIUIBIBA 30J10Ta, OCIEIOBABIIETO 32 3HAMEHUTHIMU
OTKPBITUSAMU 30J10ThIX NTpHHCcKOB B Kamudopuuu B 1849 . u B ABctpanuu B 1851 u 1852 rr.
OnHoBpeMeHHOe ObICTpOe pa3BUTHE OAaHKOBCKOTO Jiesia CIIOCOOCTBOBAJIO TOMY )K€ Pe3yibTaTy,
HECMOTpS Ha NMPOJ0JDKAOIIUNACSA pOCT TOPTOBIIM.

4. Mexnay 1873 u 1896 rr. 1ieHsl nagany. ITo NajeHue 3aBUCEIIO0, TO-BUANMOMY, OT
COKpaIlleHUs TO0OBIYH 30J10Ta, OT MEPEX0/Ia K 30JI0TOMY 0OpaIEHUIO HAIMI, UMEBIIUX JIO STOTO
cepeOpsiHoe oOpallieHne, OT IPEKPAIEHHSI BBITYCKOB CEPEOPSHBIX JICHET BCIEICTBUE 3aKPHITHUS
MOHETHBIX JBOPOB JJIsl cepedpa, OT 3aMeIJICHHUs pocTa OAHKOBCKOTO JIea U MOCTOSHHO
MMEBIIErocsl HAJIUIIO POCTa TOPTOBIIH.

B Teuenue nmpoaomKuTeNbHOTO Ieproa najaenus e ot 1873 no 1896 r. onHa crpaHa 3a
JPYyroi nepexouiiu K 30J0ToMy oOpaieHuto. Mel yxe Bujenu, uto I'epmanus nepenuia K



finbay.ru

30m0ToMy oOpamenuto B 1871 - 1873 rr., yem crmocoOCTBOBaIa HEBO3MOKHOCTH COXPaHCHHS
oumeramumsma Jlatuackum Coro3oM. CKaHIMHABCKUN JCHEKHBIM COI03 MEpeIeN K ISHEKHOMY
obpamenuto B 1873 r. Mexnay 1873 u 1878 rr. cTtpansl, Bxoasmue B cocta Jlarunckoro Coro3a,
MPUOCTAHOBWIIM CBOOOIHYIO YEKaHKY cepeOpa v MpaKTUUECKH MEePEILTu K 30JI0TO BamoTe. B
Coenunennsbix IlItarax 3akon 1873 r. yka3bIBaj, 4TO C BOCCTAHOBICHHEM 30JIOTOTO OOpaIIeHus
(uro mpousonuio B 1879 r.) rocynapcTBo nepeiaer K 30J0TOH BaIFOTE, XOTS HEOOJIBIIOE
KOJIMYECTBO cepedpa MOMHUMO MENIKOM M pa3MEHHOW MOHETHI YeKAaHWIIOCH 371€Ch B TEUCHHE
HECKOJIbKUX JeCATHIETHI- Hunepnanapl nepenuii NpakTHIeCKH K 30J10TOMY OOpallieHuto B
1875 - 1876 rr., Eruner - B 1885 ., ABctpus - B 1892 r., Uanus - B 1893 r., Ynnu - B 1895.,
Benecyana u Kocra-Puka - B 1896 r., Poccus, Snonus u [epy - B 1897 r., DxBagop - B 1899 . u
Mekxkcuka - B 1905 r. Takum 06pa3om, OOJIBIIMHCTBO 3HAYUTEIHHBIX CTPAH TEIEPh
OKOHYATENILHO MEePEILTN K 30JI0TOMY 00paIieHuIo.

[Tpenpinymue udpsl OTHOCSATCS TOIBKO K CTpaHaM ¢ 30J10Toi BanmtoToil. Ho B 1873 r. cTpans ¢
30JI0TOM M cepeOpsiHOM BaIIOTOM Kak OyITO OTKOJOIHCH APYT OT Apyra. IHTepecHO mosToMy
MPOCIEINTD, IUIO JIM IBUKEHHE IIEH B CTPaHaxX C 30J0TOW BAIIOTOM MapajieNbHO JBUKECHUIO
IIEH B CTpaHax ¢ cepeOpsHOI BAJIIOTON MM B IPOTHUBOIIOIOKHOM HarmpaBieHnd. Kak MoxHO
ObLIO 0’KMJIaTh, OHO OKA3bIBAE€TCsl MPOTHUBOIOJIOXKHBIM. JleMOHeTH3aIus cepedpa B CTpaHax ¢
30JI0TO BAJIFOTON Jajia BO3MOKHOCTh MCIIOJIb30BaTh 0O0JIBIIOE KOJIMYECTBO 3TOT0 METallIa Jis
CTpaH ¢ cepeOpssHON BamoToil. COOTBETCTBEHHO ATOMY MBI HAX0JIUM, YTO IIeHbl B Hanu
Bo3pocnu co 107 B 1873 1. mo 140 8 1896 r. [[{ughpwvr ona 1893, 1894, 1895 u 1896 2e.
NOHUBUIUCH 8CIEOCMBUE 3AKPIMUSL MOHEMHbIX 08008 OJis cepebpa 6 Mnouu. |; B SInmoHnu - co
104 8 1873 1. no 133 B 1896 r. [ughpwi 3a 1873 - 1893 22. 63amet u3z “ Japanese Monetary
Reports’, 1895 2. u nepesedenst 0nst mens e-nom Caxamoti uz Anvcrkoeo ynusepcumema. Lugpoi
ons 1894, 1895 u 1896 ce. maroice 63amoul u3 0puyuanbHbix ANOHCKUX UCTOYHUKOS,
npedocmasieHuvix anonckumu cmyoenmamu. | u B Kurtae co 100 B 1874 1. no 109 B 1893 r. /M3
VKA3aHHO20 8blule 6 npedvloyujem npumevanuu * Japanese Monetary Report” . | Dtu undpsr
XOTS M HE CTOJIb HAaJISKHBI U TIOKA3aTeNIbHBI, KaK HU(PbI CTPaH C 30J0TON BAIIOTOM, HO OHU
COBEpILIEHHO COTJIACHO YKa3bIBAIOT HA POCT LieH. Pa3mep pocta 1eH yka3aH pa3indHo, KoJeOsch
rpy6o ot 10 no 35%. Hmwxkecnenyromias Tabiauma yka3plBaeT Ha KOHTPACT MEX/Ly CTPAaHAMHU C
30J10TOH U cepeOpsiHOii BamtoToi B Teuenne 1873 -1876 rr. u 1890 - 1893 rr., mpuuem
MOCIIEIHUI U3 ATUX FOJIOB COBIAJIAET € TOJ0M 3aKpbITHS MOHETHBIX JBOPOB JJIsi cepedpa B
Wunuu [Lugpol ons yen 6 Hnouu, Koneuno, CIumkom cKyOHbl U UMerOn MoOJIbKO MECMHOoe
3HAYeHue, @ NOMOMY U He MO2YN UMeNb MAKoU OOIbUON YEHHOCMU, KAK COOMBEMCMEYouue
index numberss dis Esponwsl u Amepuxu. Cm. yughpot, npusooumsie J. Ban- Robertson'om 6 eco
cmamve (1903 2.) “ Report of Commission an International Exchange’ , 58-th Congress, 2-d
Session, H. R. Document e 144. Washington, 1903. P. 357 - 378.].

Llens! B cTpaHax ¢ 30JI0TOH U cepeOpsHON BaIIOTOMH .

T'onsl IIpu 30510TOM BastoTe [Tpu cepebpsiHOit BamoTe
1873-1876 100 100
1890-1893 |78 117

[Cwm.: Fisher |. “ Pricein Slver Countries’. Yale Review, May 1897. P. 79. Index numbers o5
cmpanm ¢ 3010motul 8anomotl ycmarnosienvl coenacko Index num-bersaw Sauerbeck'a ozs
Anenuu. Soetbeer'a, HeintZa u Conrad'a o I'epmanuu u Falkner'a (* Aldrich Report™ ) ozs
Coeounennvix [[Imamos. |ndex numberss: dist cmpan ¢ cepebpsinol 6anomou 63smul y
Atkinson'a onsz Unouu u uz omuema “ Japanese Currency Commission” , yowce ynomunasuie2ocs
eviuse.)
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MpbI BUIUM, YTO 30JI0THIE IIEHBI yHau HeMHOTO Ooubie uem Ha 20%, a cepebpsiHbIe
MMOBBICHJIMCH HEMHOTO MeHbIe yeM Ha 20% [Mubt modicem, kemamu, 3amemums, Ymo 5mo
pacxogicoerue medxncoy 08yMsa paoamu YyeH HeCKOIbKO 00blde, YeM PACXOHNCOeHUE MeNCOY
camumu yenamu 3010ma u cepeopa.).

Ecnu 661 MOKHO OBLIIO IOCTHYB OJHOBPEMEHHOT'O CYILIECTBOBAHUS 30JI0TOM U cepeOpsiHON
BAIIOTHI (MTOJIOKKM, ITyTEM MUPOBOTO OMMETAIIM3Ma), TO IICHBI HE yHaii Obl TAK HU3KO B
CTpaHax ¢ 30JI0TOW BAIIOTOM M HE BO3POCIIM ObI TaK CUJIBHO B CTPaHax C CepeOpsSHOM BaIIOTO,
HO, BEPOSTHO, yIaju Obl CJIETKa B CTPaHax ¢ 30JI0TOH BanmoTol, mpubdiusutensHo Ha 10% B 1890
- 1893 rr. u MHOTO MeHbIe B 1896 r. 310 OB1I0 OBI TOTOMY, YTO 3aMaChl METKOH cepedpsHOI
MOHETBI B CTpaHax ¢ cepeOpsAHO BaIOTOM ObLTH Obl MEHEe MOJOBUHBI UX B CTPaHaX C 30J0TOH
BaMOTOM (BKITIOYAsi CTpaHbl ¢ “Xpomaromieir” BamoTol). Tak kak mpousonuia Obl epenayda
OTIpEIeIIEHHOT0 KOJInYecTBa cepedpa oT cepedpsinoro Boctoka 3050TomMy 3anaay, TO 3TO
OTpa3uiIoch Obl Ha IeHax BocToka npuOiIM3uTenbHO BJIBOE CHIIbHEE, YEM Ha IIeHaxX 3araja.

C nepexoioM Uuauu oT cepedpsiHoro oOpaieHus K 30;10Tomy okojio 9/10 oOiiero konnvecTra
3BOHKO¥ MOHETHI (30JI0TOM U CepeOPSHOM, OI[CHEHHOM BBIIIE €€ JICHCTBUTEIbHON IIEHHOCTH)
MOKOSITCS TeTeph Ha 30J0TOM Oaswuce. J[pyrumu cioBaMu, BECh MHp Tepeliel Tenephb K
30710TOMY OOpateHuto. Pe3ynbratom 3Toro 6bU10 TO 0OCTOSITETBLCTBO, YTO IIeHbI B Hanu
W3MEHSITUCH B COOTBETCTBUU C €BPOMEHCKUMHU IIEHAMHU, BMECTO TOTO YTOOBI U3MEHSTHCS B
MIPOTHUBOMOJIOKHOM HAIMPABICHUH.

5. C 1896 r. 10 HACTOSIEro BpeMEeHH LIEHbI POCIIN B CHITY YPE3BBIYaHOTO pocTa J00bIUH 30J10Ta
¥ COOTBETCTBEHHOTO YBEJMUEHUS JIEHE)XKHBIX CPE/ICTB BCAKUX BUJIOB. 30510T0 FOxHOM Adpuku B
COEJIMHEHUH € 30JI0TOM OoraThix pyaHukoB Kpumibs Kpuka u npyrux gacreit minato CkamucTbix
rop, NOJKpeIIeHHoe 3010ToM U3 KioHpaiika, BEI3BajIO M TENeph MPOI0JDKAET BhI3BIBATD
MIOBTOPEHUE SIBICHUS, HAOII0AAaBIIETOCs MOJICTOIETHS Ha3a/l.

qTO Ha6J’IIOILaJ'IC$I OHpCI[CJ'ICHHLIﬁ pOCT IcH, 5TO COBepIHeHHO OUYCBUIHO U3 I_II/I(I)p BCECX index
numbersos.

Bricume nynktol noeimenus 1eH B 1900 u 1907 rr. B cpaBHEHUH € CaMbIM HU3KHM UX YPOBHEM
B 1896 r. 10/KHBI 10 MEHBIIEH Mepe pacCMaTPUBATHCS KaK YaCTUUHBIA PE3yabTaT Pa3BUTHS
Kkpenuta. To 00CTOATENBCTBO, YTO POCT LIEH MPOUCXOAMI BO BCEM MHUPE, CTAJI0 OYEBUIHBIM
Onarogaps He ToJIbKO iNdeX NUMbersam, KoTopbie UMEIOTCS TOJBKO JJIsi HEMHOTHX CTPaH, HO U
oOIIMM BIEUATIIEHUSAM NTOTPEOUTENEH U CIICIIMATIBHBIM OTUYETaM U UCCIIEOBAHUSIM.

8 5. PeTpocnieKTHBHBIN B3IJISI/

MBI yBUIIMM, YTO UCTOPUS LIEH TI0 CYILECTBY €CTh HE YTO MHOE, KaK UCTOPUS COPEBHOBAHMUS
MEXKIY YBEIHMUCHUEM KoJmdecTBa opyauii oomena (M u M') n yBenuueHnem o0beMa TOPTroBIIH
(T), B To Bpems kax (1o HameMmy MpeArnoJIOKEHNUIO) CKOPOCTH 00paIieHus] H3MEHSUTICH B
3HAYUTEIbHO MEHBIIEH CTeneHH. Tak KaKk OTHOCUTENbHO U3MEHEHUH B pa3BUTUU TOPTOBIIH MBI
3HAaeM OYE€Hb HEMHOTO, TO Mbl MOKEM TOJIBKO B BHJIE MOMBITKY NPEAINOIaraTh, 4TO 3TO pa3BUTHE
HEMPEPHIBHO IIIJIO BIIEPE]], U IIIaBHOE Hallle BHUMaHUE 00paTUTh Ha KoJeOaHHs B KOJIMYECTBE
LUPKYJIATOPHBIX CpeCTB. MIHOra KONMMYECTBO LIUPKYIATOPHBIX CPE/ICTB YBEIMYUBAIOCH
obicTpee, yeM 00beM TOPTOBIIM, M TOT/AA IIEHbI BO3pacTaiu. ITo, 6€3 COMHEHUS, UMEJIO MECTO B
nepuo/ibl, 00o3HaueHHble nuppamu 1, 3 U S U3 MATH, TOIBKO YTO pacCMOTPeHHbIX HaMu. C
JPYroil CTOPOHBI, HHOT'/1a KOJIMYECTBO HUPKYIATOPHBIX CPEJICTB OTCTABAIO B CBOEM YBEJIMYECHUU
0T 00beMa TOProBIIM U TOT/IA LIEHBI MaJalId. ITO, BEPOSATHO, IPOUCXOAMUIIO B TEUCHHE IEPUOJIOB,
0003HaueHHbIX IUdpamu 2 u 4.
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OueHb Ba)XKHO OTMETHUTH C TOH TOUKH 3peHUs (aKT, MpUBeIeHHbIH BbIle, B V| riaBe, a UMEHHO
YTO Kpax OMMeTalIn3Ma | MocieioBaBIee 0aarogaps 3ToMy pas/elieHHe MUpa Ha CTPaHbI ¢
30JI0TBIM M cepeOpsiHBIM 00pALIEHUEM CJIENIaIH KaXAyIo TPYIITY CTpaH 0oJiee YyBCTBUTEIBHOM,
4yeM 3TO ObUIO paHee, K M3MEHEHUSIM B JI0ObIYE JParoleHHbIX MeTauioB. Kax bl HOBBIN PUTOK
30J10Ta MOKET PaCIpPOCTPAHATHCS TOJILKO Ha TPYIITY CTPaH € 30JI0THIM OOpallleHHeM, a He Ha
LEJTBIA MU, YTO ¥ CIYYHJIOCH B ICUCTBUTEIHHOCTHU C KATU(DOPHUICKUM 30JI0TOM
HernocpencTBeHHo nocie 1849 . B 1o Bpems 3070TO BHITECHUIO cepeOpo B OMMETaNTNYeCKOM
@pannuu, u cepedpo 310 nepenpasuiocs Ha Boctok. Takum mytem BocTok okazan momorns
OMMeTAJUIMYECKUM CTpaHaM, CTATHUBas K cebe cepedpo, 0cBOOOKIast MECTO ISt 30J10Ta, a
OUMeTaJUIMYEeCKHE CTPaHbl IPU ATOM CO CBOEH CTOPOHBI OKa3aJId IIOMOIIb CTPAHaM C 30JI0ThIM
oOpaieHuem.

Taxum oOpasom, HauuHas ¢ 1873 r. 30;10T0# pesepByap EBponsl 1 AMepuku ObLT OTZIENIEH OT
cepebpsiHOTO pe3epByapa BocToka, mociecTBUEM Yero SBHIOCH TO OOCTOATENHCTBO, YTO
ypoBeHb pe3epByapa EBporbl 1 AMepuKku mproOpern O0NbIITYI0 YyBCTBUTEILHOCTh KaK K
HEJO0CTaTKY 30JI0Ta, TaK U K YpE3MEPHOMY HAILIBIBY €r0. Pe3ynbTaToM 3TOr0 SIBUJIOCH KaK
ycuneHue majaeHus 1neH ot 1873 go 1896 r., Tak u Gojiee HHTEHCUBHBIN POCT UX B HACTOSIIIEE
BpEMs, XOTSI TIOCJIEIHEE BIUSHIE OBbLIIO OCNIA0JIEHO MPEABLAYIIUM PACIIUPEHUEM 30JI0TOTO
oOpalieHus.

8§ 6. [loapoo6HbIii 0630p

B OynyiiieMm M0KHO MPeaBUACTH MPOJOJIKAOIIHIACS POCT IIEH B 3aBUCUMOCTHU OT
MIPOJIOJKAIOIIETOCS YBEIMUYESHHS TIPENIOKEHHsI 30J10Ta. B HacTosIee BpeMst 30J10Ta €KET0,THO
N0OBIBaeTCs MPUOTUZUTEITHHO CTOIBKO K€, CKOJIBKO €ro ObLI0 J00BITO B TeueHue Bcero X VI
CTOJIETHSL.

Bbonee BHUMaTeIbHBINA 0030p HACTOSIIUX YCIOBUM JOOBIUM 30JI0TA MOKA3BIBAET, YTO MBI MOXKEM
OKUJATh MPOJIOJKEHUS 30JI0TON MHQIISALNH B TEYCHHUE OJTHOTO TIOKOJICHHSI UITH 1aXke OOJIbIIIE.
[To xpaiineii mepe, B TeueHue emie 30 JIeT eKEroHO Mbl MOKEM OKUJIATh, YTO 30J10Ta OyAeT
JIOOBITO OOJIBIIIE MIIH CTOIBKO K€, CKOIBKO €ro OBbLIO TOOBITO 3a MOCIAEAHHE TOALI. DTO 30JI0TO
oyznet nputekath u3 Coenunennsix lllTaroB, uz Ansicku, Mekcuku, TpaHcBaanis U U3 JPyrux
MecT Adpuku u ABcTpanuu, a nozauee u3 Komymo6uu, bomusun, Ynnm, ¢ Ypana, uz Cubupu u
u3 Kopen. He Hy»HO 3a0bIBaTh, 4TO HE TOA0Bast OOBIYA 30J10Ta, a 3aMac ero BIUIET HAa YPOBEHb
IIeH, a 3arac, BEepOATHO, OyJeT YBEIMUMUBATHCA €IIe MHOTO JIET MOCIe TOro, Kak JoObIua 30J10Ta
HAYHET MajaTh, T.€. 0 TeX MOp, MoKa 100b4a OyAeT MpeBhIIaTh MOTpeOICHHE.

YPOBCHB BOJBI B 03CPC IMOBBLIIACTCS CIIC JOJITOC BPEMS ITIOCJIC TOI'O, KaK IIPUJIUB, MMUTAIOITUH
9TO 03€PO, YCIICI JOCTUYb CBOCTO MAaKCUMYyMa. Taxk u 3amac 3010Ta 6y,[[eT BCC CIIIC
YBCINMYHUBATHCA MTOCJIC TOT'0, KaK €KCTOJHAA IlO6LI‘-IEl €Tro NMEpeCTaHCT BO3PaACTaTh. By,ueT Jn
IpOoAOJIKATHCA MOBLIMICHUEC IICH UJIM HET, 3TO 3aBUCHUT OT TOTO, 6y,[[eT JIA YBCJIIMYCHUC 3ar1aca
30JI0Ta U CPCACTB O6paI_I_ICHI/ISI, OCHOBAHHBIX HaA 30JI0TC, IPOAOJI’KAaTh IPCBBIIIATL POCT TOPIOBJIN.
Ha 11eHpI ri1aBHBEIM 06pa30M BJIMACT OTHOIICHUEC KOJINMYCCTBA 30J10TAa K O6’beMy TOPTOBJIN. I[axce
€CJIM 3aI1ac 30J10Ta yBCIIMIUBAJICA ObI B TE€YCHHE MHOTHX JICT, HCHBI OT 3TOT'O HE BO3POCIIN 6LI,
TaK KaKk 00beM TOProBJIM MOXKET YBCIIMYNBATHCA CIIC 6LICTpee. Ecnu ronoBeie HpI/I6aBKI/I 30J10Ta
K 06].].[6My 3aracy €ro OCTaHyTCd IMOCTOAHHBIMU U, CJIICAO0BATCIIbHO, 3aI1aC HCIIPCPBIBHO 6y,£[eT
YBCIMYUBATHCA, TO OTHOIICHUEC MCIKAY TOCTOAHHBIM CKCTI'OAHBIM ITPUTOKOM U YBCIIMUCHUCM
3ariaca, 6y,£[eT, OYCBUJHO, YMCHbIIATHCS, U YBCJIUYCHUC 3aIllaca 6y,ueT BJIMATH BCC MCHBIIC U
MCHBIIC HAa POCT LICH.

TpynHo npenckaszaTh OyayLIHil pOCT TOProBiIH, a HOITOMY HEBO3MOXHO CKa3aTh, KaK JIOJIT0
yBEJIMYEHHE KOJIMYECTBA 30JI0Ta OyeT MPEeBbIIAaTh POCT TOProBiH. TeM He MeHee elle MHOTHE
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rOJIbl MOXKHO 0XKHJIAaTh, YTO POCT 3aIacOB 30J10Ta OyJIET OOTOHATH POCT TOPTOBIIU, IIOTOMY UTO
HET OCHOBAHUS MPeIoaraTh BO3MOKHOCTh HEMEJICHHOTO YMEHbBIIICHHSI IPOLIEHTa
BO3pacTaHMs 30J0TOTO 3amaca, Kak HeT OCHOBAHMsI IPEAIoaraTh yBeJIHueHHEe MPOLEHTa
BO3pacTaHus 0obemMa TOprosiu. He ToIbko ropHbIe HHKEHEPHI COOOIIAIOT O HECKA3aHHO
OOJIBIINX ¥ JIETKOIOCTYITHBIX JUIs JOOBIUM 3aJie)KaX B OKPaUHHBIX paiioHax (HarmpuMep, B OJHOU
TosbKo KomymOuu menslii MHJUTMapA A0JIapOB), HO BCSIKHIA TTyOOKHI B3I Ha Oyayiiee
JIOJKEH CYUTATHCS C BOBMOKHBIM M BEPOSITHBIM yJIeIIeBIeHUEM 100b1uH 30710Ta. [IpuMenenue
[[MaHa 3HAYUTEIbHO YMEHBIIAET CTOUMOCTh 00pabOTKH py/bl. ECii MbI yHECEeMCsI MBICICHHO
HEMHOT'0 BIEpEe OT HACTOSIIEro BPEMEHH, TO Mbl MOXKEM 0KHJAaTh MOJOOHOTO XK€
YCOBEPLICHCTBOBAHMA U B OyaylieM, Koraa OyayT pazpabaTsiBaThCs elle 0ojiee HU3KUE copTa
30JI0TOCOJIEPKAIMX TTOPO]T UK KOT'1a MOXKHO OyJIeT 3aCTaBUTh MOPE OTAATh YEJIOBEKY CBOE
30510T0. [10106HO MOBEPXHOCTH CYIIIH, BOJBI MOPS COJIEPKAT B HECKOJIBKO THICSY pa3 0oJbIle
30J10Ta, YeM €ro ObLIO JOOBITO J0 CHX IO 3@ BCIO UCTOPHUIO MHUpa. HyHO HaiesThCs, 4To
pa3BUTHE 3HAHUM IIOMOXKET HAM HAaUTH IIyTU K TOMY, KaK IIOJy4UThb 3TO CKpPBITOE COKpoBHuILE. [lo
KaKOH cTeneHu n300peTaTeNy U BIaAeblbl 30J0THIX PYJHUKOB HU 000raTUIIMCh Obl, €1Ba JIH
MO>KHO MIPEJCTaBUTH ceOe Oobliee SKOHOMUYECKOE OeICTBUE, YEM BBITEKAIOIEEe OTCIO/1a
oOecrieHeHme aeHer. Bo3aMokHO, 0JTHaKO, YTO TOJBKO MOCPEACTBOM TAKOTO OEICTBHS HAPOIbI
MUpa ObUTH OBI TOCTABICHBI B HEOOXOAMMOCTD COBEPIIEHHO N30aBUTHCS OT METAJUIMYECKUX
BaJIIOT.

§ 7. BymMaxkHbIe 1eHbI' i

Maz1 PE3IOMUPOBAJIM BKPATHC UCTOPUIO ABUKCHUS ICH HAYMHASA C OTKPBITUA AMCpI/IKI/I " yKa3ajiu
OTHOIIICHHE 3TUX JBIKESHHUHU K 3amacaM AparouCHHbIX METAJIIOB. Ho, xak Mb1 YKE€ OTMCHAJIA B
NpEAbIAYIINX IJIaBax, AparouCHHbIC MCTAJIJIbI HC OOHMMAIOT BCEX (I)OpM MUPKYIATOPHBIX
CpCACTB. [MosiBuBmIMEcs B Teuenue XIX cromerus 6yMa)KHLIC JACHBI'N U 0OaHKOBCKHUE JACTIO3UTHI
3aHAJIN OYCHb BA’)KHOC MCCTO B CUCTEMAX JCHCKHOI'O 06paH_ICHI/I$I.

Mkl He 6y,[[eM HObITATECA JaTb CKOJILKO-HI/I6y,Z[B MOJIHBIN 0630p BIIUAHHUA 6yMa)KHBIX JACHET Ha
IICHEI. qumee, YTO MBI B 9TOM CJIy4a€ MOKEM CHCIaTh, 3TO KOPOTKO YKa3aTb HanOoJee SAPKHUC
IMPpUMCEPLI 6YMa)KHO-HCHC)KHOﬁ I/IH(I)J'UII_[I/II/I " €€ COKpaIICHH . DTO KacaeTcs BcexX CJIy4acB
HEPa3MCHHBIX 6YM8.)KHLIX JACHET . Korz[a 6yMa)KHLIC ACHBI'M Pa3MCHHBI, TO BO3MOKHOCTE POCTa
HX KOJIMYECTBA OT'paHN4YCHa CaMUM (I)aKTOM pa3MCHa U, 4YTO CUIC BAKHEC, BIIUAHUC YBCIIMICHUSA
KOJIHNYCCTBa 6YM3.)KHBIX ACHCT pacnpoCTpaHACTCA Ha CTOJIb o6meHoe IOJIC, YTO €ABa 3aMCTHO
OTPAXKACTCA HA LICHAX. 910 PacpoCTPAHCHUC TPOUCXOAUT ITYTEM BbIBO3ad 3BOHKOI MOHETHI U3
TOH CTpPaHBbI, IAC MPOUCXOJUT BBIITYCK GYMEDKHBIX JeHer. XoTs caMHu 6yMa)KHLIC JACHbI'M HC
MOTYT 3KCIIOPTUPOBATHCA, HO OHU MOT'YT BBITCCHATL 30JI0TO U cepero, 4YTO MPUBOJUT K TOMY
KC pE3yJIbTaTy, ITOCKOJIBKY MbI paCCMAaTPUBACM BJIMAHUC PACIIPOCTPAHCHUA 6YM3.)KHLIX JCHCT Ha
IOCHEI.

Ho korga neHbru sSBistoTCs HCEpPa3MCHHBIMU, MOCJIC TOI'O0 KaK 3BOHKAasd MOHCTA BLITCCHCHA U3
o6pameHI/1;1 (I/IJ'II/I B CWJIY 3KCIIOpTa, WJIN BCJICACTBUC PACIIABKH, UJIN K€ KOTAa €€ NpAYYyT B
NpeaABUACHNUN 6y,Z[YH_II/IX HquaCTHﬁ), TO B 3TOM CJIydac UX BJIMAHUC YIKC HC 6y,Z[CT HUMCTH TaKOI'o
IIHAPOKOTO pacCIIpOCTPAHCHUSA, TOTAA BJIMAHNUC HA LICHBI ano6peTaeT HCKIIFOUUTEIbHO MECTHBIN
XapaKTep u 6narozlap$1 9TOMY 3HAYUTCIIbHO YCUJIINBACTCA.

CnenoBarenbHO, HauboJee spKUe IpUMEpPhI B3AyBaHUS LIEH NPOUCXOAAT Oaroaapst
HEepa3MeHHbIM OyMaXHBIM JeHbraM. PocT 1ieH yacto ere 6osee ycunuBaercs O6aaroaps
MOCTENEHHOM 3aMeHe OyMaKHbIX JACHET JPYTUMHU, JTyUIIUMH IeHbIaMHU UJIH ITEPEX0Ty K
HaTypaJbHON MEHE, YTO OTPAaHUYMBAET elle OoJblle cepy NpUMEHeHNUs OYMa)KHBIX JIEHET U
nenaer ux 6osee H300MIBHBIMU B Iipezienax 31oil chepsl. Tam, rae OymaXkHble JEHBIH
NPUHUMAIOTCS HeA0OPOXKENATENIbHO MO KaKoi Obl TO HU OBIJIO MIPUYHHE, TOTOMY JIU, YTO
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oOeIanHbIi pa3MeH UX OTJIOKEH Ha CIUIIKOM HEONpEeAeICHHOE BPeMsl, UK MTPOCTO B CHITY
SBHOTO (paKkTa uX 0OECIIeHEHUs, WM M0 KAKUM-JIM00 APYIUM COOOpaKEHHUAM, - TaM cepa ux
NPUMEHEHHsI OUYeHb OrpaHMYeHHA. KpeauTophl ¥ TOProBIlbl M30€raloT NIpUHUMATh OyMasKHbIE
JICHbI'H, €CJIM MOTYT, 3apaHee BKIII0Yas B JIOTOBOPHI YCIOBUS O CIIOCO0axX pacIulaThl, Iepexois K
HaTypaJbHON MEHE, YCTaHABJIMBAsl BE IICHbI HA BCSIKUI TOBap: OJHY B OyMaXXKHBIX J€HbIaxX, a
APYTryIo B IEHbrax Kakoro-HuOyb JPyroro BUJIA, U MPOCTHIM OTKa30M BONPEKH 3aKoHy. B
KOHIIE KOHIIOB MOKET CIIyUYUThCS, YTO OyMa)KHbIE IEHbI'M COBEPILEHHO BBIAIYT U3
ynoTpebnenus. B TakoM ciryyae IeHHOCTh UX OECKOHEUHO YIaIeT, a IEHbI 6Jaroaps 3ToMy
(TOCKOJIbKY OHH BBIPQXKCHBI B OYMa)KHBIX JICHEKHBIX 3HAKAaX) OCCKOHEYHO BBIPACTYT.

KaxoBo Obl HU OBLIIO MOJOXKEHUE BEIlleH, ypaBHEHHE 00OMEHA MPOJI0NIKAET OBITh PABUILHBIM,
XOTS 3HAUCHKE €r0 CTAHOBUTCS MEHEE BaKHBIM, TOTOMY 4TO T (00BhEM TOProBJin), BMECTO TOT'O
YTOOBI BKJIFOUATh IPAKTHYECKU BCIO TOPTOBIIIO BOOOIIE, 0003HAYAET TOJIBKO Ty YOBIBAIOIIYIO
JIOJIIO €€, KOTOpasi OKa €I1e COBEePIIaeTCs MPU MOMOIIU OYMaKHBIX JICHET.

LleHHOCTBH HEpa3MEHHBIX OyMaXKHBIX JCHET [M03TOMY Ype3BbIYaifiHO HeycToiuuBa. Ecnu Tonbko
OyMaXKHbIE JIEHBI'M HAaYMHAIOT 00ECLEHUBATHCS 1O KaKOil Obl TO HU OBLJIO IPUYHHE, TO MOKHO
O’KUJIaTh, YTO 3TO oOeclieHeHne OyieT Bce 0oJiee yCUIMBAThCs HE TOJIBKO MPOCTO B CHITY BCEraa
MMeEIOIIerocs codsia3Ha K MX JalbHEHIIeMy BBIITYCKY, HO TaKXKe BCIIEICTBHE BO3PACTAIOIIETO
HEe100poXKenaTeNbCTBa K HUM MyOJIMKH, KOTOPOE PaHO MIJIM MO3/IHO M3TOHUT UX U3 0OpalleHHs .
Bo MHOTHX citydasix Hepa3MeHHbIe OyMa)kKHbIE ICHBIM MPOJIOJHKAIOT 00paIaThCs U B
JOCTaTOYHOM Mepe MOJIb3yIOTCS OOIIMM MPU3HAHUEM BCIEJICTBHE 00eCIeueHHON UM
JeWCTBUTENFHOW MOHOIIOJIMY B KaUeCTBE OpyIuii oOMeHa.

Ho Bce ke, X0Ts TeOpeTHYEeCKH HEpa3MeHHbIE OyMaXKHbIE I€HBI'M MOTYT CUMTATHCS CaMOM
JeIIeBOM 1 Hanbosiee JIerkoperyaupyeMoi popMoit IeHe)KHOTO 0OpallleHHs U 1axe B
HEKOTOPBIX CIIy4asiX MOT'YT COXPaHATh YCTONYMBYIO LIEHHOCTD JUIsl 3HAYUTEIIBHOIO IIPOMEXKYTKA
BPEMEHH, YPOKU UCTOPUH YOEIUTEIbHO JI0Ka3bIBAIOT HaM, YTO Hepa3MeHHbIe OyMa)kKHbIE ICHbIU
BJIEKYT 32 cO00# HEJOOPOCOBECTHBIE ONEPAIIH C CAMUMHU JIEHbIaMH, YIAJ0K JJOBEPHS B
TOPrOBO-IIPOMBILIICHHBIX JeJaX, CIEeKYIATUBHBIE YCIOBUS TOPTOBIIM U BCe O€/Ibl, BHITEKAIOIINE
U3 3TUX YCIOBUM.

§ 8. byma:kHble 1eHbIrd B0 @paHunu

OnHoii U3 paHHUX CUCTEM OyMaXKHBIX JieHer Oblia cuctema /Ixona Jloy, kotopsrii B 1716 1.
OCHOBAJI YMUCCHOHHBIN 0aHK Bo ®pannuu. /[Ba roga ciycrs (4 nexadpst 1718r.) 6ank ObL1
3axBayeH rocynapctsoM. [IpexycMoTpuTeIbHbIE KOMMEPCAHThI BCKOPE Hayalu MpHoopeTaThb
3BOHKYIO MOHETY B 0OMEH Ha OaHKHOTBI M TalfHO AKCIIOPTUPOBATH 3TY MOHETY, TaK KaK
JIeTaJIbHBIM SKCIOPT 3BOHKOIM MOHETHI ObLI 3ampelieH 3akoHoM. B 1720 r. 7 mas, Bcero uepes
YeThIpe roJia MOCje CBOEro OCHOBAHUS, OAHK MPEKpaTUII IUIaTe U 3BOHKOM MoHeTol. OKOJI0
HOsI0pst TOro *ke roja Oymaxkusle qeHbru ynaiau 10 10% npoTuB UX HOMHHAJIBHON CTOMMOCTH, &
elle Mo3/IHee OHU OBbUIM COBEPILIEHHO 00ECIIEHEHBI.

ITpumep ¢ accurnaramu Benukoii paHIly3cKoi peBONIOIMY SBISETCS K1acCHuecKuM. B
nexabpe 1789 r. 6bu1 00bsiBIIEeH nepBbId BoiTyck Ha 400 MutH. ¢p., oOecrieyeHHbIH 3eMeTbHON
COOCTBEHHOCTBIO Halluu. bunets! Obutn BeiymieHs! B anpene 1790 r. u npunocuiu 3% noxoxa.
CornacHo nepBoHavaIbHOMY IIJIaHy BCE aCCUTHATHI, IOJIy4YEHHbIE B YIIJIATY 3a 3€MJIIO, JOJKHBI
ObuTH OBITH COXOKEeHbl. HO mepBoHayalibHbIE TIaHBI IO OTHOLICHUIO K OyMa)KHBIM JI€HbIaM, I0-
BUIMMOMY, HUKOI'/Ia HE BBINOIHAIOTCA. BMecTo 3Toro 6su10 BhimyieHo emie Ha 100 mutH.
Menkux OmetoB. Llens! Hauanu pactu. B utone 1791 r. 6bu10 BoinyieHo emie 600 MiH.
aCCUT'HATOB, YTO BBI3BAJIO HEMeUIEHHO UX obecreHenue Ha 8-10%. 3BoHkast MOHeTa cTana
ObICTpO ucue3ath U3 obpaieHus. B nexadbpe 1791 r. 6bu10 BhimymieHo emte Ha 300 miH. ¢p.
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aCCUTHATOB, U K (eBpamto 1792 r. nieHa ux crosia Huxe napurera 6ompie yem Ha 30%. B
anpesie 1792 r. BoImen Jekper 0 HOBOM BbIycke B pazMepe 300 MJTH. U HOBBIN IEKPET O TAKOM
e JTOTIOJIHUTENIFHOM BBIITyCKE B MIOHE. MHOTHE [IEHBI 3HAYNTENIbHO MOJHIINCE, HO 3apaboTHas
IIaTa, mo-BUIMMOMY, BCe elle octaBajiach Ha ypoBHe 1788 r. K 14 nexabps 1792 r. 66110
BbIMyIeHo accurHatoB Ha 3400 mutH. ¢p., u3 koTopbix 600 MiH. 66110 coxxeHo, a 2800 MIIH.
OCTaJIUCh B OOpaIieHuu. bbuin u31aHbl 3aKOHBI, PUKCUPYIOIINE MAaKCUMAaIbHBIE IIEHBI, HO 3TH
3akoHbI 00x0auHCch. K 1796 r. Ob110 BBITYIIEHO acCUTHATOB Ha 45 Mipa. ¢p., U3 KOTOPHIX B
oOpamiennu octaBanoch 36. B (eBpaiie 3Toro roaa 30710Tol JIyusi0p, TOCTOMHCTBOM 25 ¢p.
cromn 7200 ¢p. accuraatamu, Tak 4To accurHatbl ctomin 1/288 ceoero mapurera. boun
BBIMYILEH HOBBIM BUJ JICHET - TEPPUTOPUAIIbHBIE MAHAThI, HO OHH CKOPO ynajiu 10 5% cBoeit
HOMHMHAIIbHOH 1IeHHOCTH. B KoHIe KoHIOB 2500 MTH. MaHAATOB U 36 MIIPJI. ACCUTHATOB
nepecTaiy NPUHUMATHCS B YIJIATY U COBEPIICHHO MOTEPSUIH LICHY.

8 9. Byma:kHble JeHbI'd B AHTJIHH

OnbIT AHITIMU ¢ HEpa3MEHHBIMU OyMaXXHBIMU JIeHbIaMu ObL1 OoJiee yMepeHHbIH. B pasrap
HaroJEOHOBCKUX BOMH AHrinickuil 6ank B 1797 r. npekpatui pa3meH 0aHKHOT. DTO
YHUYTOXHIIO CHITY, KOTOpasi aBTOMAaTH4YE€CKU OTpaHU4MBaja BhITYCK OyMakHbIX JieHer. B 1821 r.
6aHK BO30OHOBHJI pa3MeH OaHKHOT. B TeueHune Goubliel yacTu 3Toro nepuoia OymMaxxHoro
oOpaleHus 1eHbl B OyMa)KHBIX JAEHbIaX CTOSUIM OYEeHb BbIcokue. Creayronias Tabiumna 1aet
OTHOCHTEJIbHBIE IIEHbI B OyMa)kKHBIX J€Hbrax U B 3B0HKOI MoHeTe ¢ 1801 mo 1820r.

I'on  |LleHBI B 30J10TOM BaItoTe Llens! B OymMaxxHOU BaytoTe
1801 |140 153
1802 |110 119
1803 125 128
1804 |119 122
1805 |132 136
1806 130 133
1807 |129 132
1808 145 149
1809 |157 161
1810 (142 164
1811 |136 147
1812 |121 148
1813 |115 149
1814 |114 153
1815 |109 132
1816 |91 109
1817 |117 120
1818 |132 135
1819 |112 117

1820 103 106
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[TpuaunHb! pocta eH o0cyxaanuck B 3HamenutoM “Bullion Report”. Obuiee 3akitoueHne 3Toro
JOKJIa/1a CBOJIMIIOCH K TOMY, YTO “JOJKHO HACTYIUTh MPEBHIIICHUE PHIHOYHON II€HbI 30J10Ta HaJ
€ro YeKaHHOH IIeHOM” , €CITM MECTHBIC ICHE)KHBIE 3HAKU B KaKoi-1100 cTpaHe, “He Oyaydn
OoublIIe pa3MEHHBI Ha 30JI0TO, ObLIIM OBl BBIMTYIIEHBI B HEKOTOPOE BPEMS B Upe3MEPHOM
KOJINYECTBE. DTOT U3JIUIIEK HE MOXKET ObITh SKCIIOPTUPOBAH B IPYTHE CTPAHbI U, HE OyaydH
0o0paTuM B 3BOHKYIO MOHETY, HE BEPHETCS] aBTOMATHYECKU B KAaCCY BBIITYCTHBILETO €T0
YUPEXKIEHHs;, OH OCTaeTCs B KaHallaX 0OpalleHNs U MOCTEIIEHHO MOTJIONASTCs OBIILICHHEM
IICH Ha BCE TOBAaphl. Y BEIIMUYEHUE B KOJMUYECTBE MECTHBIX JICHEKHBIX 3HAKOB B KAXKIAOH
OTJENIbHOW CTpaHEe MOBBIIIAET LIEHBI B ATOM CTpaHEe COBEPILICHHO TAKUM e 00pa3oM, Kak o01ee
yBEJIMUEHHE 3araca JIparolleHHbIX METaJUIOB IOJJHUMAET MUPOBBIE IIeHbI. brarogaps
YBEJIMUEHHUIO KOJIMYECTBA [IEHHOCTh JIaHHOT'O KOJIMYECTBA 3TUX LUPKYIATOPHBIX CPEJCTB MPH
oOMeHe Ha JIpyrrue TOBapbl CTAHOBUTCS HIDKE. [IpyruMu c10BaMu, BO3pacTalOT ICHEKHBIE 1ICHbI
Ha BCe JJpyrue TOBaphl, 8 BMECTE C TEM U Ha CIAUTKU . DTOT OTPHIBOK MPEACTABISACT cOOOM
BEJIMKOJICTIHOE U3JI0KEeHHE (PHII0CO(UU Hepa3MEHHBIX OyMaXKHBIX JCHET, KOIJla 3TH JIEHbIU
BBIMYILEHBI B IOCTATOYHO YMEPEHHBIX Mpeaesax sl TOro, YTOObl OCTaBaThCs B 00IIEM
ynoTpebnennu. He caenano HU 0IHOTO 3aMeYaHus 110 TIOBOlY YaCTUYHOTO MJIH TTOJIHOTO OTKa3a
OT 3TUX JICHET B CHJIy UX oOecuieHeHus. [IpuyrHa 3Toro i1exuT, HECOMHEHHO, B TOM, 4TO B
Anrnun OyMakHble IEHbI'M HUKOT/Ia HE JOCTUTaJId TAKOTO TIOJ0XKEHHUS, 10 KAKOTro OHH,
HECOMHEHHO, TOXOJIMIIM BO MHOTHX cliy4yasix BO @paHiuu, ABCTpUU, AMEpUKE U IPYTUX
CTpaHax.

§ 10. BymaskHble 1eHbI'H B ABCTPHH

OmnbIT ABcTpuH ¢ OyMa)XHBIMU JIeHbIaMU O4€Hb Moy4yuTesneH. [10J06HO0 MHOTMM eBponeicKuM
6ankaM. ABcTpuiicKMi OaHK ObLIT MCIIOJIB30BaH FOCYJAPCTBOM KaK CPEJICTBO IS MOJTyYEHHS
3aliMOB. DTO OBIJIO JOCTUTHYTO pa3pelleHrneM OaHKY BBITYCKaTh OAHKHOTHI Ha OOJIBIYIO CYMMY.
Boiinsl ¢ Hanoneonom TpeboBanu CpecTB, M B TEUEHUE STUX BOMH AMHCCHUS 3HAUUTEIIBHO
Bo3pocina. B 1796 r. 6pu10 BeImymieHo 6aHKHOT Ha 47 MiH. ryibaeHoB, B 1800 r. - va 200 muH., B
1806 r. - Ha 449 mutH. BaHKHOTHI paciieHUBaIKCh MHOTO HIbke maputera. B 1810 r. 6aHKHOTHI
naJiaiy B LieHe nocienoBarenbHo a0 1/5, 1/8 n naxxe npubnmsurensro 1o 1/11 mapurera. B 1811
r. OBUT M3[1aH 3aKOH, OTKPBITO OLIEHUBABIIHIA 3TH OAaHKHOTHI B 1/5 X HOMUHAIILHOM CTOMMOCTHU H
yCTaHaBIMBABUIMM X 0OMEH 110 3TOMY pacyeTy Ha HOBbIe OAHKHOTHI, HA3BaHHbIE BEHCKUMU
3aKOHHBIMU IIJIATEKHBIMHU 3HAKAMHU, KOTOPBIE CACTATUCH 3aTeM 3aKOHHBIM IJIATEXHBIM
cpeacTBoM Bcel ABcTpuu. Ho nake M 5TH BHOBB BBINYIIEHHbIE OyMa)KHbIE JCHBI'H BCKOPE
ynanu 10 1/216 ux HomuHaneHO#M croumoctu (B mae 1812 r.), a B utone 1812 r. - o 1/388,
Torja kak 6aHkHOTHI onleHuBanuch B 1690 3a 100 cepebpom. [Tpon3BomnInCh HOBbIE BBIITYCKH
[0J1 pPa3HBIMU Ha3BaHUAMM, Noka B 1816 r. koianuecTBO OyMaXXHBIX JIEHET HE MPEBbICUIIO 638
MJIH., IPUYEM, KOHEYHO, IIEHBI B 3TO BpeMsl BO3pOCIIU yrposkaroumm oopasom. B 1816 r. 6611
OCHOBaH ABCTPUHCKHUI HAIIMOHAIBHBINA OAHK, IPEAHA3HAYCHHBIN U3BATH U3 0OpaIleHHS
Oymaxxuble eHbrH. Ilocie 3Toro ot BpeMeHH 710 BpeMEHH KOJIMYECTBO OyMaXKHBIX JICHET B
oOpalleHnn COKpaIanoch, HO He 0e3 cilyyaeB BO3BpallleHus Ha3al. B HacTosiee BpeMs B
ABCTpUH HET OYMa)KHBIX JICHET, CTOSIIIUX HIDKE apUTeTa.

§ 11. Crapble aMepuKaHCKHe OyMasKHbIe TeHbIH

MHorue u3 aMepUKaHCKUX KOJOHUN UMENH OTBIT ¢ OyMaXHBIMH JIeHbraMu. JleficTBUTEHHO,
OJIHUM U3 TIOBOJIOB BO3MYIIICHUSI POTUB AHIJIMU ObUIO MapIaMEHTCKOE 3alpelIeHUe BhITYCKa
oymaxubix neHer! Bo Bcex ciyuasx [H3 smoeo, kasxicemcs, npedcmasisem UCKIodeHue
Iencunvéanusi.] MPaKTHUECKU ObIBAIM YPE3MEPHBIE BHIITYCKU M 00CCIICHCHHE OYMaXKHBIX JICHET.
D70 crpaBeIMBO, HAMPUMED, B OTHOIIEHHH Maccauycerca, rjae OymMakHbIe IeHbIH ObLIN
BBIMYIICHBI HA TIOKPBITHE PAacXoA0B o dKcneaninu npotuB Kananel, u Pon-Aiinenaa, KoTopsli,
MO3KET OBITh, TOTEPIIET OT BBITYCKa OYyMaKHBIX JEHET OOJIbIIE, YeM KaKOH-TnO0 APyroi u3
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mraroB. HuwkenpuBoaumelie nudpoBsie qaHHbIe A1 Pon-Aiinenaa, B3sThie U3 CYSTHON KHUTH
Thomas Hazard'a (3anucu B KHUTY U 3aMETKH 0XBaThIBatOT mepuoa ot 1750 mo 1785r.)
YKa3bIBalOT HA BBICOTY U HEYCTOMYMBOCTbH LIEH.

1755r. Ceno - 25 ¢. ct. 32 BO3
[Timenwua 3a Oymienb
1751 r. 25 .
1758r. 50 .
1762r. 100 .
[epcth 32 GyHT
1752r. 8 .
1756r. 12 mmmn.
1759r. 28 mummnn.
1768 r. 32 mumn.
Macio 3a ¢pyHT
1751r. 7 .
1760r. 16 .
Kaprodens 3a Oymens
1750r. 10 .
1753r. 20 .
1774r. 35 mwmmnn.
MpbI HMeTH TaKKe B TEYCHHUE PEBOJIOIUN HAIIMOHATBHBIN OTBIT ¢ KOHTUHEHTATLHBIMH
OyMa)kKHBIMU J€HbTaMH, TIPUYEM 3TOT OIBIT IOPOINI YHH3UTEIBHOE BBIPAKECHHE,
coxpaHwuBILIeecs 1o cux mop: Not worth a continental (He cTOUT ¥ KOHTHHEHTATLHOW OYMaXKKH).
OoecrieHeHue OyMaXXHbBIX JCHET Ha4aJloCh MOYTH C CAMOTO MOMEHTa X Bbinycka (1775T.), u B
KOHIIe KOHIIOB camMuM KoHrpeccoM ObLIO MPU3HAHO, YTO X IIEHHOCTh cocTaniseT Bcero 1/40 ux
HOMHHAIIbHOM IEHHOCTH. Bce 11eHbl, KOHEYHO, IOCTUTIIH YIPOKAIOIIEeH BHICOTHI. Jlaxke eHbI
HOBOT'O 00pasiia 3aMeHMBIINE OO0 TEHbIU CTapbIX BHITYCKOB U3 pacyera 1 gommap 3a 40,
OBICTPO Ta/IaJH B 1IeHEe. BT MOMEHT, KOoT/1a OyIlle b MIISHUIBI CTOUI 75 A0, GYHT Kode -4
JIoJ1., a GYHT caxapa - 3 10Ju1. IHTepecHO OTMETUTh, YTO B ATOM CiTy4ae 00eClieHEeHUE JICHET,
Ka)KeTCsl, TIOILIO Jaibllie TOTO Mpeiesa, K KOTOpoMy JOJKHA Obljia MPUBECTH OJIHA Ype3MepHast
AOMUCCHSI, BCIIEJICTBUE HEIOBEPHUS K TUM JICHbIaM M 0TKa3a OT MPUEMA UX B TOPTOBBIX CAETKaX.
Pasznuynble KI1acchl HACENEHUs yXKe ¢ CaMOTo Havaia He ObLITH CKIIOHHBI TPUHUMATH UX, a KaK

TOJIBKO TOBCPUC K HUM OBLIIO IoA0PBAHO, TO KOJIMYCCTBO JII0JIeH, He JKeNaBIIuX MNpUHUMATh UX,
CTaJIo YBCIIMUMUBATLCA. HaTypanLHaﬂ MCHA 4acCToO CTajia 3aMCHATH TOPTOBJITO HAa ACHBI'U.
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Obecnenenue ieHer 6610, 0€3 COMHEHHS, 0COOEHHO 3HAUYUTENIFHO TOTOMY, YTO OyMaKHbIE
JCHBTY PA3JIMYHBIX KOJOHHI TIOMOTJIH NEPETIOTHUTE 000POT, KOHKYPHPYS C JCHIaMU
Konrpecca u orpannumBas chepy ux oOparieHus.

§ 12. I'punbexu

Pe3ynbTathl BeIITycKa OyMa)kHBIX JIHET ObUIM Tak 3JI0MO0JIYy4HbI, yTo B KoHcTHTYLIHIO
Coenunennbix 11ITaToB OBIIO BKIIOYEHO MOJIHOE 3aMPEIICHNE KAaKOTro Obl TO HU OBLIO BBITYCKa
“kpenuTHbIX OmseroB”. Ho Bo BpeMs I'park1aHCKOM BOMHBI OMSATH SIBUJIACH HEOOXOAUMOCTh
BEPHYTHCS K TOMY JIETKOMY ITYTH JOOBIBAHUS TNIATEKHBIX CPEJICTB, U (eepaTbHoe
MIPAaBUTENBCTBO BhIMycTUI0 OmeTsl Coenuuennsix LtaToB, min rpunbexu. banku takxe
IIPEKPATUIIM IUIATEXKHU 3BOHKON MOHETOMH, TaK YTO 30JI0TO MOJIYYMJIO JETKYIO IPEMUIO IIPU
pa3MeHe Ha OAaHKHOTHI.

OTH rpUHOEKH BBITYCKAINUCh OT BPEMEHH JI0 BPEMEHU B TEUCHUE BOWHBI, TOHIKASCh B LICHE,
KOT'JIa YBEJIMUMUBAJICS UX BBIYCK; 00ECIICHUBAIMCH OHU TO 0OJIbIIIE, TO MEHBIIE B 3aBUCUMOCTH
OT TOT0, KaK NOpaxeHus Win ycnexu apmuii Coro3a BIMUIM Ha JOBEpHE K OYMa)KHBIM JICHBIaM.

KonnyecTBo BBIMYIIEHHBIX TPUHOEKOB OBLIO TaKOBO: akToM 25 peBpaist 1862 r. Op110
BBIMYIIIEHO OyMakHBIX JeHer Ha 150 muH. pom., aktom 11 urons 1862 r. - va 150 muH. nomt. u
akTamu 17 saBaps u 3 mapta 1863 1. - no 150 muH. nosut. [Tomrmo rpuHOEKOB (BBIITYLICHHBIX B
KyITIOpax He HIKe J0JyIapa) ObLIH ellle HEKOTOPBIE BBITYCKH MEITKUX OyMaXKHBIX IEHEKHBIX
3HAKOB U NMPUHOCSIIUX MPOIEHTHI OMJIETOB, IMEBIINX OOpallleHne B KOPOTKUH MEepHO, TpUYeM
o0a 3TuX BUA JICHET TaKkKe ObLIM MPU3HAHBI 3aKOHHBIM TUIATEKHBIM CpeJCTBOM. PoCT LieH
yKa3aH B CJIeayIolIei Tabnure.

Index numbers ien B Teyenue nepuoaa o0ecieHeHUsI TPUHOEKOB

Index numbers Ces. IlITaros (1860=100)

Jannsie Falkner'a JlaHHbIC
o Llena 3o0moTa Manneie Dun'a Mitchell's
B rpuHOeKax B B OYMaKHBIX B OyMaXHBIX |(MeaHMaHbI) B
30JI0T€ |[J€Hbrax ACHbIax OyMaXHbIX
JIeHbrax
1861 100 94 94 89 96
1863 144 91 132 150 134
1865 163 107 232 169 158
1867 138 123 166 164 150
1869 136 112 152 143 158
1871112 123 136 132 130
1873|114 115 129 124 130
1875 115 115 129 117 121
1877105 107 114 95 100
1879 100 95 95 85 85

bbutn yTBepaKI€HUS, YTO POCT LIeH B TEUCHHUE MepHoaa 00eCIieHeH s TPUHOEKOB 3aBUCEIN HE OT
KOJINYECTBA BBINMYIICHHBIX TPUHOEKOB, a OT HeloBepHsl K HUM Iyonuku. Ho cripaBeiBee Oyaer
CKa3aTh, YTO 3TOT POCT LIEH 3aBUCEN KaK OT TOT0, TaK M OT Apyroro. Hegosepue ObU10 04€BUAHO,



finbay.ru

¥ OHO cokparmiano cdepy oOpamieHusi rpuHOEKOB 0OYeHb CylecTBeHHO. Kanudopuus u
(bakxTruecku Best 0051acThb K 3anaay oT CKaluCThIX rop MPUMEHSIIN TePOMYECKUE YCUITHS JUIs
TOT0, YTOOBI BOCTIPEISTCTBOBATh 0OpAIlIEHHIO IPUHOEKOB, -yCHIIHS, KOTOPBIE B IIUPOKON Mepe
yBEHYAJUCh ycrexoM. M ecTecTBeHHO, YTO TPUHOEKH HE MOTJIN LUPKynupoBathk Ha IOre. Oquu
3TH OTPaHUYCHHUS 3aKII0YaAIHN oOpalieHre TPUHOEKOB B Mpeeax HacesneHust okoso 20 MiIH. u3
obiero yncia HaceneHus B 31 mutH. B 1860 1., T. €. MeHbIIe 4eM cpeau 2/3 Bcero HacelIeHusl.
Tem cambIM 00BbEM TOProOBIH, UL KOTOPOTO YIOTPEOISIIUCH TPUHOCKH, TOJIKEH ObLI
3HAYUTEIBHO COKPATUThCS. Hen3BecTHO 0011ee KOIMYECTBO ICHEKHBIX 3HAKOB, UMEBILUXCS B
oOpallleHuy B TeYCHHE BOWHBI, HO HAMITYYIINE, 3aCTyKUBAIOIME BHUMAHUS TaHHBIE O
pa3sHO00Opa3HbIX BUAX JICHEKHBIX 3HaKOB ObLIH coOpanbl Mitchell'em [Mitchell W. C. History of
the Greenbacksio. Chicago (University of Chicago Press), 1903. P. 179.]. XoTs OH CKpOMHO
NPEOCTEPeraeT YnTaTess OT MOMBITKA OCOOCHHO MOJIaraThCsi Ha JJOCTOBEPHOCTH LU(P, HO BCE
K€ €ro BBIBOJBI MOKHO pacCMaTpHUBaTh, 10 KpaHEH Mepe, KaKk UMEIOIe HEKOTOPYIO LIEHHOCTb.
OO1u1re cyMMBI IEHET B 0OpaIlleH!H, 32 UCKIIOYCHUEM JCHET, HaXOIUBIINXCS B
I'ocynapcTBeHHOM Ka3HaueicTBe, M OyMa)kHBIX JIEHET, IPUHOCHUBIIMX MPOLEHTHI, KOTOpBIE, KaK
M3BECTHO, UIMEJIM OUYEHb HE3HAYUTEIbHOE OOpalleHue, Jal0T HaM CIIEeIyIOUIYyI0 Ta0IuIly.

[Tpubnu3uT, moacuer
neH.3HakoB B IIItarax,
OCTaBIIIUXCS BEPHBIMU
OyMakH. nenpram’

I{eHb! Ha Bce TpeaAMEThI IOTPEOICHUS,
obHuMaro1. 68,6% 001X pacxoIo0B,
B3BELIEHHBIE 10 CTENIEHU UX BAKHOCTU

1860 433 100
1861 490 94

1862 360 104
1863|677 132
1864 708 172
1865|774 232
1866 759 188

! |bidem. TprrnMas Bo BHHUMaHHE HEHAEKHOCTD HH(POBBIX JAHHBIX O ICHEKHOM OOPAICHHH
[T pomaonoe coxpaujerue KouLecmsa OeHeN’CHbIX 3HaK08, Hanpumep, 6 1862 2. oovacusemces
nPeononodceHuemM, Ymo NPaAKmu4ecKku éce ovisuiee 8 0OPAUjeHUU 3010Mo ObLIO UZLAMO U3
obpawenus, uckniouas Kanugopnuio. Cywecmeyem opyzoe, 6onee ochogamenbHoe
npeonoodcenue, Ymo OHo ObLIO UZBLAMO He YEeTUKOM, d MOIbKO yacmuyHo. borvwas e2o uacme,
NO-8UOUMOMY, ObLIA NPUNPAMAHA 8 8UO0e MOHEM U OblLIA 20M08A K IKCHOPMY Ul Nepeniaexe.
Ecnu smo mak, mo, 6eposmuo, 3010Mo Yyupkyauposaio 8 Hekomopom oowveme. Ilpunpsimuleanue
0003Hawaem npooodcUmebHoe 0epicanue 8 OOHUX PYKAX, HO He HeoOX00UMO NOTHOe
UCKTTIOYeHUe U3 MeH08020 06opoma. 3010mo 6 3mo epemsi NPeOCmassio 2AA6HYI0 opmy
banxoeckozo “ pezepsa” . Xoms OHO U He 8bINIAYUBANIOCH NO 0083AMeNbCMBAM 00
socmpeb06anus, HO NPeOCMABIALO cOOOU 0UeHb NOOBUNCHYIO YACb OAHKOBCKO20 AKMUBA U
Mo210 bblmb ObICMpPO peanu306ano.] ¥ OTCYTCTBUE TAHHBIX O IPYTUX BEITUUYUHAX YPaBHECHUS
oOMeHa, Mbl IMEEM 3/1eCh IPy00e COOTHOIIICHUE MEXK Ty KOJIMYSCTBOM JICHE)KHBIX 3HAKOB U
YPOBHEM IICH.

§ 13. loBepue Kk rpunéeKam
Heo06x0auMo0 MOMHUTB, YTO IOBEPHE, C KOTOPBIM MBI 3/IECh UMEEM JIEII0, HE €CTh IPOCTOE

AOBCPHUC K BOSMOKXHOCTH pa3MCHa 6YMa)KHbIX ACHCT, HO JOBCPUC K CaMUM GYMa)KHI:IM JCHbI'aM,
K UX HOKynaTCHBHOﬁ cuie. O10 AOBCPUC MOKET OCHOBBIBATHCA HA HAZICIKIC HA PASMCH WJIM HAa
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APYTUX YCIOBHUSAX, B YACTHOCTH HA OKUAAHUM Oymyiieid nHGIAuuu uin nedusnun. Mue
Ka)XeTCsl, 4TO BKpATIC OOBSCHUTH IIEHHOCTh TPUHOEKOB MOYKHO CJIEIYIOLIUM 00pa3oM.

AKT 0 pazmene 1875 r. mpoBo3riaiian HaMepeHue aMepUKaHCKOTO MTPABUTEIbCTBA HAUYaTh
pa3meH rpuHOexoB ¢ stHBaps 1879 r. Tak kak Kaxaplii TpHHOEK ObLI, TAKMM 00pa30M, PUHST
PaBHBIM YUYTEHHON IIEHHOCTH MOJHOTO Jlojutapa Ha 1 suBaps 1879 r., To rpuHOEKH OCTOSIHHO
MOIHUMAJIUCh JI0 YPOBHS MApUTETa O Mepe MPUOIKEHHs 3To! 1aThl. HekoTophlie U3 HUX ObLIH
U3BATH U3 00paIleHUs] 1 HAaKaIUTMBAJIKCh PAIy MOBBIIICHUS Kypca. LleHHOCTh nosuiapa B
rpuHOEKax He Morja ObITh MHOTO HIDKE YYTEHHOU IIEHHOCTH 30JI0TOTO J0JIIapa, 00eImanHoi B
1879 r., uHaye CHEeKyISTHTHI MOTJTIU OBl LIEIMKOM M3BATh UX U3 00palieHus. DT0 JOCTaBUIIO ObI
XOPOIYIO BBITOJTY, €CJIH, KOHEUHO, MOTJIa OBITh YBEPEHHOCTb, UTO OOCIIaHue MPaBUTEILCTBA
Oyzert BbinosHeHO. C Ipyroil CTOpOHbI, CTOMMOCTh TPUHOEKOB MPH M300UIHH OYMa)KHBIX JICHET
U1l TOPTOBBIX CAEJTIOK HE MOrJia ObITh OOJIbIIIe, YeM BbIlICyKa3aHHAasl yuTeHHast LIEHHOCTh
30JI0TOTO J0JIIapa, MOTOMY YTO B 3TOM ClIy4ae CHEKYJISIHThI BEpPHYIH Obl UX IIETUKOM B
oOpallieHre, Tak Kak 0’KUJAaeMbIi POCT MX II€HBI OBLT OBl “CIAMIIKOM MaJ JijIsl TOTO, YTOObI
BO3MECTUTB IPOLICHTHI" , TOTEPSIHHBIE MTPH YACPKUBAHUH UX BHE oOparieHus. Takum oOpazom,
CHEKYJIALUS AeHCTBOBAJIA KAK PETYNIATOP KOJMYECTBA JICHET.

WTak, pocT IEeHHOCTH TPUHOEKOB, MOJOOHO APYTUM SBICHHUSIM, OpOCaeT TeHb BIepean ceosl.
3toT poct ObL1 “yuTeH 3apaHee” . COBEpIICHHO BEPHO, YTO HAJEXk/1a Ha pa3MeH Oblia 3/1eCh
nocieIHel NPUYNHON MOBBIIIEHNUS IEHHOCTH OYMa)kKHBIX JIEHET, HO U3MEHEHUs!, BHI3BAHHBIC
STUM JIOBEpPHEM, BKJIIOUAIOT COKpAILEHHE KOJIMYECTBA JIEHET, HaXoJaIuxcs B oOpamieHuu. bes
TaKOTO COKPAIICHUS MOBBIIIEHHE [IEHbl OYMaXXHBIX JIEHET OblJI0 ObI HEBO3MOKHBIM, KaK 3TO
BITOJIHE OYEBUHO U3 YpaBHEHUS] OOMeHa. MBI IOJDKHBI TEM HE MEHEe OTMETHTb, YTO €CJIX Obl
[IEHa HAaXOAAIINXCS B OOpAIeHNH JICHE)KHBIX 3HAKOB ObLIa yXKe TOCTaTOYHO BBICOKA, TO
nepcneKThBa Oyayliero pa3mMeHa He Oblia Obl B CHJIaX TOBBICUTD €e elle Janee. Morio Obl
CIIYYUTbCS, YTO LIEHHOCTH JIEHEKHBIX 3HAKOB Oblja ObI YK€ BbIIIE YITEHHOIO apuTeTa
LIEHHOCTH, 0OEIaHHON KO BpEMEHHU Havyasla pa3MeHa. B Takom ciydae He ObLI0 Obl
HEO0X0AMMOCTH B KaKOW-IMOO0 CIEKYIALUU WM BO BHE3AITHOM POCTE IIEHHOCTH, TIOKa BpeMs
pa3MeHa He NMPUOIU3HIOCH ObI HACTOJIBKO, YTOOBI JaTh ceOs mouyBcTBOBaTh. C 1pyroi
CTOPOHBI, KOT/Ia B TEYCHUE BOMHBI IPABUTEIHCTBO OIYOJIMKOBBIBAET aKT O JallbHEHIIEeM
BbIITycKe OyMa)XHBIX JCHET, YK€ yIaBIIMUX B LIEHE, MyOInKa IpeaynpexaaeT ux JanbHenee
oOeclieHeHHe, MycKasi B 000pOT Bce cOEpeKEeHUs U 3aachl, KAKUe TOJIBKO BO3MOXKHO, IPYTUMHU
CIIOBaMH, YCKOPAA JAeHekHoe oOparienue. Kaxaoe a0 cremmT UCTPaTUTh CBOU JIEHbIU paHee
0’KHIaEMOI'0 POCTA IIEH U ATUM CaMbIM YPE3BBIYAHHO YCKOPSIET 3TOT POCT.

H3BecTrs 0 BOGHHBIX MOPAKCHUAX q)e,[[epaIlI/II/I OKa3bIBaJIM TaKOE )K€ JCUCTBUE, SBIISAICH
CUTHAJIOM, YTO MOTYT HOTpCGOBaTBCSI JaJIbHEHIIne BBIITYCKH FpHH6eKOB, TOTrJa KaK U3BCCTHUA 00
OACPIKAHHBIX no6enax JIENICTBOBAIIN B MIPOTHUBOIIOJIOKHOM HAITPABJICHUU, ABJIAACH KAK OBI
CHUT'HAJIOM BCPOATHOI'O pa3MCHaA.

Korz[a OKNIACTCA MOBBINICHUC B ICHC NCHCKHBIX 3HAKOB, TO CPCAn COOCTBEHHUKOB JCHET
OomymacTCsa CTPEMIICHUC NIPUIIPATBIBATD WM HIPUACPIKUBATH UX, 4 CPpCAU COOCTBEHHUKOB OJ1ar -
MOCIICIIHO IMPOJgaBaTh 3TU 6J1ara; PE3YIbTATOM ITOT'O ABJIACTCA MOHUKCHHUEC LICH B CUITY
YMCHBIICHUS CKOPOCTH ACHCIKHOI'O 06paI_I_IeHI/I$I " YBCIIMUCHU A o0BeMa TOPIrOBJIH. Kor):(a,
HaO60pOT, OXHNAACTCA NMMagCHUuC NCHHOCTHU JCHET, TO Ha6moz(aeTc;1 CTPEMJICHHUC CpCan
BJIAACIIBICB ACHCT IMMOCIICIIHO TPATUTD UX, a CPCAU 06J1a,uaTeneI71 Onar NpUACPKUBATH UX,
BbDKUIad MMOBBIIICHUA LICH, U B PC3YJIbTATC IICHBI BO3PACTAIOT B CUIIY YBCIIMUYCHUS CKOPOCTHU
O6paH_leHI/I}I ACHCT U YMCHBUICHUS o0beMa TOPIrOBJIN. I{pyrI/IMI/I CJIOBaMH, OXXHWIAHUC 6y,£[yLuer0
pocTa Wik mMaACHUA 1ICH BbI3bIBACT HEMEJICHHBIA X POCT HUJIN NAACHUC. Ot MPEABOCXUIIICHU A
6YILYIJ_II/IX COOBITHI TaK 6BICTpO OTBEYAIOT Ha KaXKIbIN IIPU3HAK WA CIIYX, YTO ITOBCPXHOCTHLIC
Ha6J'IIOI[aTeJ'II/I paccMaTpuBaJId POCT UJIN MMAACHUC LICHBI rpI/IH6eKOB KakK IIpsAMOC U CIUHCTBCHHOC
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CJICZICTBUE HAJC)KHOCTH UX Pa3MEHA BHE BCAKOTO OTHOLICHUS K MX KOJMYECTBY. DTH
HaOJII01aTeNN YIyCKAIOT U3 BUY pealIbHBIA MEXaHU3M B €ro paboTe; OHU HE BUIAT, YTO ITH
BIIMSIHUSA, XOTS U IEUCTBYIOT OYCHb OBICTPO, HE3HAUUTENbHBI M OTpaHuYeHHbI. OHU SABISIOTCS
TOJIBKO MPOCTHIMU MPUCTIOCOOJICHUSMH MEPEXOIHBIX IEPHUOJIOB, ONMCAHHBIX B riase |V. bruto
Ob1 00JIBIION OMIMOKOM paccykIaTh, YTO TaK Kak MOTepu npu Ynkamayre BbI3BaJIU MaCHHE
LIEHHOCTH I'pUHOEKOB Ha 4% B TeUeHUE OJHOTO JIHs, TO UX I[€Ha HE UMeJIa HUKAKOTO OTHOIIECHUS
K UX KOJIMYECTBY. DTO MaJICHNE YKa3bIBACT Ha HE3HAYUTEIHHOE YBEIMUCHUE B CKOPOCTH
oOpaleHns 1 Ha JIETKUi 3acToii B Toprosiie. Ho npu HOpMasibHBIX YCIOBHUSAX CKOPOCTh
JICHEKHOT0 OOpaIeHUsI MOXKET M0 TAaKOW MPUYHMHE YBEINYUBATHCS TOJIBKO HE3HAYUTEIBHO,
TOTJa KaK JUIs TOTO, YTOOBI TOPTOBJISE OCTAHOBUJIACH HAIOJITO MIIU MPEKPATUIIACh COBEPILIEHHO,
MOTpeOOBaICs OBl IEINbIF KAaTaKIIU3M.

8 14. Bymaxubie nenbru Kondenepamun

Ha IOre “He npencrapisiercs BO3MOXKHBIM YCTAHOBUTH J1aXKe MPUOIM3UTENIEHO KOJIMYECTBO
O6useToB KOH(peIepaTUBHOTO Ka3HAUYEHCTBA, HAXOJUBIINXCS B 00paleHUH B Kakoe-1100 Bpemst”
[Cm.: Schwab J. C. Confederate States of America 186-1865. New York (Scribner), 1901. P. 165.
]. Tem He menee npod. [11Bad nmprBOAKUT NaHHBIEC O IICHHOCTH 30JI0Ta B KOH(EIepaTUBHBIX
nenbrax u index numbers nen B FOxubix [lItatax. On nenaet cienyroiiee 3akmtodenue [l1bid. P.

167- 169

“OTO ABMXKEHHUE IPEMHUU Ha 30JI0TO COOTBETCTBYET Ipy00 KOJIUYECTBY MPABUTEIHCTBEHHBIX
OUJIETOB, BBIMYIIEHHBIX B KX/l Meproj] BpeMeH!. CpaBHUTENbHO YCUIIEHHBIE BBIITYCKH
06aHKHOT 1ociie aBrycta 1862 r., B TeueHue nocneaHux MecsenB 1863 r. u cHoBa B TeUeHUE
MOCIIEIHUX MECSIIEB BOMHBI OTPAa3UIMCh Ha OBICTPOM POCTE MPEMUHU Ha 30J10TO B
BbIIIIEyKa3aHHBIE TPpU Neproia. Korja KoJnuecTBoO BRITYIICHHBIX OKIeToB B Havase 1863 .
OCTaBaJIOCh B CTAIIMOHAPHOM COCTOSIHUH, TO HAOJOAATI0Ch TOJIBKO HE3HAUUTEIHbHOE TOBBIIICHHE
IIPEMUU Ha 30JI0TO B T€YEHUE ITUX MECSIIEB, U, HA0OOOPOT, KOT/1a B TEUEHHE MEPBOIl MOTOBUHBI
1864 r. BbIycK 0aHKHOT YCHJIWJICS, TO 3TO SIBJIEHUE SCHO OTPA3UIOCh HA BPEMEHHOM
MOBBIIIEHUH TPEMHUHU Ha 30J10TO...

Bo Bpems I'pakganckoii BoiiHbl Ha CeBepe ABMKEHUE IPEMUU Ha 30JI0TO BEChbMa OTJAJIEHHO
COOTBETCTBOBAJIO KOJIMYECTBY BBIMYIIIEHHBIX B TO BpeMs OmieToB. [Ipemust yBennauBaiach
BCEro ObICTpee WiH, IPYTUMHU CIIOBaMH, IieHa OUJIETOB Majalia BCEro cuibHee B Hadase 1863 .,
MOIHSIBIIKCH OTISITh B T€YCHHE BTOPOU YETBEPTH TOTO roJia U ymaB mociie aBrycra 1863 r., neHa
STUX OMJIETOB JIOIILIA IO HU3IICH TOUKHU JeToM 1864 1. u cTana OnsaTh MOAHUMATHCS B IIOCIICIHHE
MecsIbl BOWHBI. [{eHa rpuHOEKOB ABIIsIach B ropasno OoJbIIeH cTerneHn 6apoMeTpoM
HAPOHOTO OTHOIICHHS K BEPOSATHOMY UCXOY BOWHBI, 4eM MEPUIIOM KOJHMUYECTBA TPUHOCKOB,
HAXOJMBIINXCS B 00pallleHnH, MOTOMY UTO 3TO KOJMYECTBO HE YBEIMUUIIOCH 3aMETHO TOCTe
utonst 1863 r. 1, 6e3 COMHEHUs, HE YBEIMUMIOCH COBCeM Mociie uiois 1864 r. @akTuuecku
LIEHHOCTh (pesiepanbHbIX TPHHOEKOB B 30JI0T€ BO3pacTaia B TEUEHHE BOWHBI B CTPOTOM
COOTHOIIEHUH CO CTOUMOCTBIO B 30710Te (heaepaabHbIX 0053aTeIbCTB. ITO OCTACTCS
CIpaBeTMBBIM TAK)KE TI0 OTHOIICHUIO K KOH(eAepaTUBHBIM 00s3aTeILCTBAM U K OuUeTam
Ka3HauelcTBa. JTH /IBa psija MapallyleNIbHbIX KONeOaHu, 04eBUIHO, ObLTN BHI3BAHBI
U3MEHEHHUSIMU B IOBEPUU K ITUM JIBYM MMPABUTEIHCTBAM...

MoskHO nocTpouTh o0rmmumi index number kaxxaoii u3 aByx vacteii LllTaTOB, OCHOBaHHBIN Kak Ha
MIPOCTOH, TaK U Ha B3BELICHHOU cpenHelt. Jlunum, nzodpaxaromue 3TH ABa psjaa uudp, He uayT
[apaJuIeNIbHO, HO CXOIATCS U PACXOIATCS B TEUCHUE PA3IUYHBIX [IEPUOJIOB BOMHBI, CXOIACH B TO
BpEMS, KOTJ]a BOCHHBIE HEY/lauH, MOJTUTUYECKUE WK (PMHAHCOBBIC 3aTPYAHCHHUS YTHETAIN
HOxmnsbie IlITatel 1 cooTBETCTBEHHO MpHUAaBainu 60ApocTh CeBepy 00I1Iel YBEpEeHHOCTHIO, UTO
BOITHA MPUONIMKACTCS K KOHILY; 9TH JIMHUU PACXOJAUIUCH B pa3HbIE CTOPOHBI B TO BpeMsl, KOT/1a
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nopaxenus dexepanyy wim NoJOOHOTO e poJia Heylauu B c(hepe HEBOCHHBIX JCHCTBUI

npoOyxaanu Hagex sl FOra u 3actaBisiim 00€ CTOPOHBI BEPUTH, YTO BOWHA MOYKET
sarsnyThes” [ Schwab J. C. Op. cit. (mabauya nac. 167; 179). ].

Takum 00pa3oM, Mbl BUIUM, UYTO YPE3MEPHBIN BBITYCK OYMaXKHBIX JICHET BBI3BIBACT MaJICHUC 1ICH
HE TOJIBKO TIOTOMY, YTO KOJHYECTBO UX YBEIMYMBACTCS, HO M B CHITY ITOJIPBIBA JIOBEPHUS K HUM
[Cm.: Mifchell W. C. History of the Greenbacks. P. 208-210, a maxace Walker F.A. Political E
co nomy, 3-d ed. New York (Holt), 1888. P. 164.], kotopoe BiusieT Ha cepy IPUMEHEHHS ITUX
JICHET ¥ TeM CaMbIM Ha 00BEM TOPrOBJIM, IIPOU3BOMMOI MIPU IMTOCPEICTBE ACHET, U YBEIHUUBACT
CKOPOCTH OOpAIeHHS JICHET .

§ 15. [leno3uTHOE OOpalieHne U KPU3HChI

Ml IMPUBCIIN HCTOPUUCCKHUC TPUMCPBI IleICTBHﬁ, IMPONU3BOJUMBIX HA ICHbBI K3BMCHCHUSAMU B
KOJIMYCCTBC AparouCHHLIX MCTAJJIOB U 6yMa)KHLIX JCHCT.

Teneps ocraercs pacCMOTPETh UCTOPUYECKUE IIPUMEPBI IEUCTBUM, IPOU3BOJUMBIX HA LIEHBI
M3MEHEHHUSMHU B KOJIMYECTBE JEMO3UTHOrO oOpaleHus. J|BuxKeHne 11eH, 3aBUCsIIee OT
M3MEHEHHH, TPOUCXOASIINX B KOJIMYECTBE JICNIO3UTOB, 0OBIKHOBEHHO BKIIIOYAET TaKHE KpaiiHue
IIPEAECIIbI, KOTOPBIE HA3BIBAIOTCS KPU3UCAMU WIIN JEIIPECCUIMMU.

DKOHOMHUYECKAS HUCTOPUSA MMOCIICAHCTO CTOJICTHA XaPAKTCPUIYCTCA KaK IMOCJICA0BATCIIbHAA CTIb
KPHU3UCOB. JUglar B CBOECM OIIMCaHUU yCHOBHﬁ, NpeAMCCTBYIOMUX KpHU3UCaM, OTMECYACT
IIPpU3HAKU 0O0JIBIIIOTO Pa3BUTHA MPECANPUUMUNBOCTU U CIICKYJIALIUA BCIAKOTO poJa, poCTa IICH,
CIIpOCa Ha TPYA, IMOBBIIICHHUA 3apa60TH0171 IJ1aThl, CTPEMIJICHUS Cpa3y pa360FaTCTB, YBCIIMYUCHUSA
POCKOIIN U qpe3MepH0171 PaCTOYUTCIIBHOCTH.

Kpwusuc ects, kak pakrudecku onpezenser ero Juglar, mpuocraHoBka pocta 1ieH. [1o neHam
BBICIIIMM, Y€M YK€ JOCTUTHYTBIC, HENIb3sl HAlTH MmoKymnarenei. Te, KoTopble 4To-Tu00 KyIHIIH,

HAJICSACh MPOJIATh C BBITOIOM J1s ce0s1, He MOTYT cOBITh cCBOouX ToBapoB [Cum.: Juglar. Op. cit.P.
14.].

[Ipeapiaymuii aHanu3 noka3ai HaM, YTO Iepe KpU3UCOM, B TO BpeMs Kak LIEHbl BO3pacTaloT,
HAOII0TaeTCs 3HAUUTEIIHFHOE YBEIMUCHHE B KOJMYECTBE OAHKOBCKUX JIETIO3UTOB U YTO OHH,
OyIyuu cpeAcTBaMH OOpaIIeHHs], YCKOPSIOT MOIBEM IIEH.

br110 yKa3aHo, 4TO IO OTHOIICHHIO K MEXKYHAPOIHOM TOProBIIE POCT II€H, SBISIOMIUICS
pE3yIbTaTOM YBEIMUYEHUS ACTIO3UTOB, MPUHUMAET TAK)Ke MEXKIYHAPOIHBIN XapakTep. Jlaxe
€CJIM B HEKOTOPBIX CTPaHAX KOJIMUYECTBO JICTIO3UTOB HE YBEIMYMBACTCSI, TEM HE MEHEE POCT IIeH
MPOU30MJET U TaM. Y BETMUCHHE KOJMUYECTBA JICTIO3UTOB TOJIBKO B OJHOM O0JIBINOI cTpaHe,
CIOCOOCTBYS MOIBEMY II€H TaM, BBI30BET IKCIOPT 30710Ta. Takum 00pa3oM, B APYyrux CTpaHax
3amac JeHer YBeJTUYHUTCS, U 3TO TaKXKe BBI3OBET POCT LIEH. ITO 0OCTOSATENBCTBO, B CBOIO
ouepe/ib, SBUTCS CTUMYJIOM K YBEIIMYCHHIO JICTIO3UTOB B 3TUX CTPAaHAX U BBI3OBET JalbHEHITNIt
poct 1ieH. CineoBaTeNbHO, €CIH JJaXKe paclIupeHre KpeAnTa U He HAUHETCS B OJTHO U TO Ke
BpEMS BO BCEX KPYITHBIX KOMMEPUECKHUX CTpaHax, TO Hayallo TAKOTO YBEITUYCHUS B OJHON
KaKoW-HUOYIb cTpaHe ObICTPO COOOIIUTCS U BceM ocTanbHbIM. [1o Toil ke mpuunHe
MPUOCTAHOBKA POCTA IIEH U HAYajI0 UX MaJeHHs HACTYIAT MOYTH OJTHOBPEMEHHO B OOJIBIIMHCTBE
KPYITHBIX TOCYIapCTB. B IeHCTBUTEILHOCTH MbI HAXOJIUM, YTO TaK M ciydaeTcs. Juglar cocraBui
TaOJIUIly KpU3UCOB, TpoucxoauBinx B Aurnuu, @pannuu u B Coenunennsix [ltatax ¢ 1800 no
1882 r. [Cm.: Juglar. Op. cit. Tabruywl 6 konye knueu; nepesod Thoma (P. 19) dosooum
mabauyy 0o 1891 2.] C nobGaBieHnueM rojjoB MO3JHEHIINX KPU3UCOB TaOJIHIIA IPUHUMACT
CHEAYIOLIUN BUA.
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Opanuust | AHrIHsS Coenunennsie HITaTel
1804 1803 -

1810 1810 -
1813-1814 1815 1814
1818 1818 1818

1825 1825 1826

1830 1830 -
1836-1839 1836-1839 |1837-1839
1847 1847 1848

1857 1857 1857

1864 1864-1866 1864
1873 1873 1873

1882 1882 1884
1889-1890 1890-1891 |1890-1891
- - 1893

1907 1907 1907

§ 16. YacTHbIE KPHU3HUCHI

N3y4enue tabnun Juglar'a mim Thorn'a nomkHO nokasaThk, 4To BooOIIe 0OpaleHre 0aHKHOT U
0aHKOBCKHX JICTIO3UTOB YBEIMYMBACTCS MEPE KPU3UCOM U JOCTHTAET CBOCTO MAKCUMyMa BO
BpeMsi camoro Kpusuca. |ndex numbers nen ykaspiBaloT Ha Ty e OOIIYIO TCHCHIHIO.

Tak, nns Coenunennbix [ITaToB kpusuc 1837 - 1839 rr. mokasbIBaeT, 4To JETO3UTHOE
oOpaieHrne 6aHKOB MITATOB YBEIUYHBAIOCH C KaXKIbIM roioM ¢ 61 miH. mosut. B 1830 . mo 149
MiH. B 1837 r. 1 yMeHbIIUIOCH 10 116 MITH. B ClieAyIOIIeM TOY; YaCTHBIC JETIO3UTHI
Bo3pactanu ¢ 55 muH. nom. B 1830 . no 127 mun. B 1837 1. 1 ymeHbIIIIIKCH 10 84 MITH. B
cienyromeM roay; ¢ 1844 mo 1848 r., ro cienyromero Kpusuca, Jemo3uTHOE 00palieHne
BO3POCIIO ¢ 75 MiH. 10JuL. 10 128 muH. u ynano 1o 114 miH. B clieAyIoImeM Trofy, a KOJIM4eCTBO
JeTI03UTOB BO3pociio ¢ 84 miuH. nosut. 10 103 miH. 1 ynaso B ciexyromieM rogy 10 91 min. C
1851 mo 1857 r., rox cneayromiero kpusuca, odpaiienrue Bo3pocio ¢ 155 muH. qoni. go 214
MJIH., yIIaB B cleAyromieM roay 1o 155 mMiH., a neno3utsl yBenuduiuchk co 128 muH. nomn. 1o
230 miH., yraB B ciieayromnieM roay 10 185 miH. 3t GakTsl, T.€. YTO IIEHBI U ICTIO3UTHI
YBEJIIMYUBAIUCH, IOXOAUIIH JI0 KyJTbMUHAIIMOHHOTO ITYHKTA U Ta/1ajl BMECTE 110 OTHOIIEHUIO K
kpuzucam 1837, 1846 u 1857 rr., moaTBep:kaatoTcs udpamu st 0OpalieHus U JeTO3UTOB Per
capita. Dtu 1dphI YKa3bIBAIOT XapaKTEPHYIO OCTPYIO 3aICPIKKY pOCTa JACTIO3UTOB U
JIENO3UTHOTO 0OpaIleHus B TOJbl KPU3HCOB, KOTOPasi CPABHUTENLHO ¢1a00 BBIPA3UIACh BO
BpeMst 6ojiee yMepeHHoro kpusuca 1846 r. u sipko nposBuiack B 6osee octpbie kpusucsl 1837 u
1857 rr. CooTBETCTBYIOIIME SBJICHUS MTPOU3OLIUIN U B TEUEHHUE clenyrouero kpusuca 1863 -
1864 rr. [Tocie 3TOoro BpeMeHH MOJHBIE CTATUCTUYECKHIE TaHHBIE UMEIOTCS TOJBKO JITIS
HAI[MOHANILHBIX 0AHKOB, U OHU OOHAPYKUBAIOT OIMHAKOBLIE pe3ynbTaThl. Tak, ¢ 1868 mo 1873 .
JIENO3UTHOE OoOpalleHne HAIIMOHATBHBIX 0aHKOB BO3pOCio ¢ 295 MiH. noiut. 10 341 miH., a
3aTeM yIajo, a B TO ke BpeMs KOJIMYECTBO JICTIO3UTOB BO3pOCio ¢ 532 MITH. 10T 10 656 MITH. U
3areM Takke ynano. [lofoOHbIe ke, XOTsI U MeHee 3aMEeTHbIe, IBIKEHUS JCHET U IE03UTOB
HaOJII0HUCh U B IEpHO/] O0Jiee yMEpEeHHBIX 110 pa3Mepy kpuszucoB 1884 u 1890 rr., koTopsie
MOCJICIHUMH BKJIFOUEHBI B TaOmuibpl Thom'a. Kpusuc 1893 r. ObUT HCKITFOUUTEIBHBIM H, TJIABHBIM
o6pazom, orpannunBaics CoeanHeHHbIME [lITaTaMu, BOBHUKHYB 1O MIPEUMYILIECTBY U3
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OTIACEHUS B yCTOMYMBOCTH 30JI0TON BATIOTHI U 06€3 OOJBIION CBS3H C YBEIUUCHHEM JICHE)KHOTO U
JIETI03UTHOT0 OOparieHusi. BMecto Toro 4ro6bl, Kak 3TO ObIBAa€T B TUIIMYHOM CIIEKYJISATHUBHOM
IIUKJIE, OTHOLLICHHE JICTIO3UTOB K Pe3epBaM MOCTEIIEHHO YBEINYUBAJIOCH, IOKa OHO HE JOCTHraeT
MaKCUMyMa HaKaHyHe KpH3uca, Kak 3To 0bu10 B 1873, 1884 u 1907 rr., 3TOr0 HE CIIYy4nIIoCh BO
Bpems kpusuca 1893 r. [IpaBna, Aemo3uThl HAIMOHATBHBIX OaHKOB ObLTH OoJbie B 1892 1., uem
B 1890 nnm 1891 rr., HO OoHM He ObLIM OOJIbINE O OTHOUICHHUIO K pe3epBaM, XOTs 3TOT (akT
MO>KET OBITh OTHECEH Ha CUET yBEJIMUYCHHs PE3EPBOB, MOCIIEAOBABIIETO 32 HE3HAUYNTEIbHBIM
kpuzucom 1890 - 1891 rr. BepHo Takke, YTO OTHOIICHUE JICTIO3UTOB HAIMOHAIBHBIX OAHKOB K
pe3epBam ObUTO BEICOKUM B 1893 T., HO 9TO 3aBHUCENIO HE OT YBEIUYCHHSI KOJIMYECTBA JICTIO3UTOB,
100 OHO YMEHBIIMIIOCH B 3TOM I'OJTy, HO OT Ha0era myOJauKy Ha OaHKU U TIOCJIEOBABIIETO OT
3TOro McTomeHus ux pezepoB. Kpuzuc 1907 r., Hao60poT, mogodHo kpusucy 1857 r., 6bu1
TUIUYHBIM KPU3UCOM 3KCIIAHCHH JCHEKHOT0 oOparieHusi. DakThl O OTHOLICHUIO K 3TOMY
Kpu3ucy Oyayt obcyxaarbcst 6osee o gpoOHO B CIIEIYIOLICH T1aBe.

Bo ®paniuu Takast )e TSHACHIMS HUPKYJISIUU U JICTIO3UTOB JIOCTUTaTh CBOEI0 MAaKCUMyMa KO
BPEMEHHU KPH3KCA U MaJaTh HEMEJICHHO MOCJIC HEr0 MIUTFOCTPUPYETCS JOBOJIBHO SIPKO, B
0COOEHHOCTH 110 OTHOIICHUIO K aeno3utam [Cu.: Juglar. Op. cit. Tabauywt, omnocswuecs k P.
339, u mabnuywt 6 konye. Juglar nasvieaem xkpuzuc 1873 2. 60 Dpanyuu ckopee norumuieckKum,
yem kommepueckum. Cmamucmuyeckue OaHHbIE OCHEHCHO20 0OPAEeHUs U OeNno3Umue u
ckopocmb ux obpawenus (kax ykasano y Pierre des Essarsa) mem ne menee oocmuearom
maxcumyma ¢ 1873 2. u nadaiom nemedienno nocie 3mozo 200a.).

Jlnst AHDIIMHCKOTO OaHKa MBI HAXOJIMM TaKOe e 00Ilee COOTBETCTBUE MEXKTy KPH3UCAMHU,
JICHEHBIM 0OpaIlIeHuEeM U YacTHhIME Jieniosutamu [ lbidem. Tabauywi, omnocsawuecs k P. 291.].

§ 17. CkopocTh o0paleHnst 1eN03MTOB U KPU3HCHI

He Tonbko nenexxHoe u aeno3utHoe odpamierune (M u M') perynasipHo Bo3pacTaet 0 CBOEro
MaKCHMYyMa BO BpeMs KpU3Kca, HO U CKOPOCTh UX OOpaIleHHs], TOCKOJIBKY 3TO BUIHO U3
CTaTUCTHYECCKHUX JaHHBIX, IPOXOIMT Yepe3 TOT ke camblil UK. Pierre des Essars nokasain 3o,
MTOCKOJIbKY JIeJI0 KacaeTcsi CKOPOCTH OOpaIeHUs IeTTO3UTOB.

s Coennnensbix 1lITaToB y Hac eBa 1M HaiIyTCsl CTATUCTUYECKHE JJAHHBIE O CKOPOCTH
oOpaleHus Aemno3UTOB, HO A7 1ByX OaHkoB B Heto-I"aBeHe u [uis oHOTO OaHKa B
Wuinananosuce CTaTUCTUYECKHE JaHHBIE, KOTOPBIE 51 COOpall 3a MOCIeIHIE HEMHOTHE TObI,
YKa3bIBAIOT MakKCUMYM JuIst kpusuca 1907 r.

[Tocne kpusuca HacTynaet ymensiienue B M, M', V u V'. bBankoBckue pe3epBbl yBEINUUBAIOTCH,
Y 3TO BBI3bIBACT YMEHbILIEHUE B M.

CJ'Ie,Z[OBaTeJ'IBHO, B TO BpCMs KakK MCPEa HACTYINICHUEM KpHU3UCa U PA3MEPbI JCHCKHOTO
06paI_I_IeHI/I$I H CKOPOCTH €0 YBCIMYUBAKOTCA U JOCTUT'AOT CBOCI'O MAKCUMYMa B MOMCHT
HACTYIUICHUA KpU3HUCa U NMAAAr0T IMOCJIC KpHU3KUCa, TO HET HUYCTO CTPAHHOI'O B TOM, YTO LICHLI
CJICOAYIOT 11O TOMY K€ ITyTH. Yro oHHN ABUXXYTCA TaK, B 5TOM U €CTh peaJ'ILHBIﬁ CMBICJI KpHU3HUcCa.
I[eﬁCTBHTeHBHO, KaK MbI BUICIIN, Juglar onpeaAcCIACT KPU3HC KaK IIPUOCTAHOBKY IMOBBIIICHU A
OcH, index numbers LCH YKa3bIBAKOT IIOABCM, MAKCUMYM U MAACHUC IMOYTHU JIA KAKAOTO IroJia
Kpu3uca, Ajid KOTOPbIX CYHICCTBYIOT CTATUCTUYCCKUEC JaHHBIC O LICHAX.

Crenyrouye nuugpbl IPUBOJIATCS U1 TOTO, 4TOOBI 1300pa3uTh KapTuny Kpusuca 1907 r. B
Coenunennsix IlITatax Kak WITIOCTPUPYIOIIYIO KYJIbMHHALUIO TUIIMYHOTO KPEAUTHOTO LIUKJIA.

Fox |demozutsl PezepBbl OrtHO- (OGopotsr M'V', |Index  [[Ipounent Homwunans- |[leficTBu-
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HAIlMO-  |[HAIMO- |[ICHHWE pacyeTHBIX MIPA. NUMDEr |pocta  |HBIN TEJIbHBIN
HaJbHBIX |HAJIBHBIX JENO- |[aJar, neH P ueH B YUETHBIA  |Y4ETHBII
0aHKOB, |0aHKOB, [3UTOB MJIPA. (SHBapb) TEYCHUE TIPOLCHT B |[IPOLICHT
MJIPA. MJIH. K roja I:IBIO-
pese- Hopke 1o
pBaM 60-
JTHEBHBIM
BEKCEJISIM C
TIBYMSI
MOANHUCIAMHU
1904 3,31 658 50 113 228 1132 0,7 4,2 3,5
1905 3,78 649 58 114 279 1140 53 4,3 -1,0
1906 4,06 651 6,2 160 315 1200 6,6 5,7 -0,9
1907 4,32 692 6,2 145 323 1279 |-1,7 6,4 8,1
1908 4,38 849 51 132 294 125,77 - 4.4 -

MpbI 0oTME4aeM B IIEPBOM CTOJIOLIE BHE3AMHBINH U OBICTPBIN POCT BKJIAIOB B HAITMOHAIBHBIX
0aHKax J0 roJla KpU3uca, BKIIIOYas U 3TOT TO/1. XOTS KOJUYeCcTBO aeno3utoB 3a 1908 r. He
YMEHBIINIIOCH, OJJTHAKO OHO OCTAJOCh IMOYTH CTAMOHAPHBIM IO CPABHEHHIO C KOJIMYECTBOM
JITIO3UTOB B MPEBIAYILEM Toay. BTopoii cTonber - pe3epBbl - yKa3bIBaeT, KaK MbI U TOJKHbI
ObUIN OKU/IATh, 3HAYUTEIHHOE YBEIIMUCHUE B TOJI, CICAYIOIUI 32 KPU3HCOM, TaK Kak OaHKU
CTapaJluCh 3aCTPaxoBaTh ceOs OT MaJCHUs JICJIOBOrO J0BEpUs. 3aTEM Mbl HaXOAUM B CTOJIOIE
TPEThEM YBEJIIMUCHNE OTHOIICHHS ICTIO3UTOB K pe3epBaM, JIOCTUTIIIEE BBICIIEH CBOEH TOUKU B
1906 u 1907 rr. He HOTOMY, YTO pe3epBbl UCTOLIMINCH, - HAOOOPOT OHH YBEITHUUMINCH, -2
MIOTOMY, YTO JETIO3UTHI YBEIMYUBAIIUCH elle ObicTpee. Ecnu Teopus, npeanoxennas B raase |V,
MpaBUJIbHA, TO IMEHHO 3Ta BBICOKAsl CTETIEHb OTHOIICHUS JICTIO3UTOB K pe3epBaM, BbI3BaHHAS
HEBO3MOXHOCTBIO JUISI IPUOBLIM PACTH BMECTE C POCTOM II€H, U MPUHYANIA OAHKH YBEITUYUTh
CTaBKH y4eTa U TeM IPHOCTAHOBUTH JalibHEHIIee pacIMpeHre KpeanuTa. 3aTeM HaCcTymuII
KPHU3UC U BCJIE] 32 HUM HeJoJIToBpeMeHHas fenpeccus. Ciaenyonuii cTonber, coaepkami
naHHble 00 000pOTax PaCYETHBIX MajaT, yKa3bIBAeT HA pa3Mep YEKOBBIX C/AEJIOK, T.€. 00paIieHus
1eno3uToB. Tak Kak TOBOJIBHO MOCTOSIHHAS TPONOPIMS YEKOB JTUKBUAUPYETCS PAa3TMYHBIMU
pacYeTHBIMHU NaJaTaMH CTPAHBI, TO 00OPOTHI PACYETHBIX MajaT MOTYT OBITh C JIOCTATOUYHBIM
OCHOBAHMEM PacCMaTpPUBAEMbl KaK HEKOTOPbIi kputepuit 1ist M'V'. I1aTblit cTosiGer BEIBOIUTCS
U3 4YETBEPTOI'0 CTOJOLA U IPYTUX JaHHBIX U UMeeT B BULy Beiurciaenue M'V'. Otu o6a cronbua
yBenuuuBarorcs B TeueHue 1906 r., Ho (B CHITy TOTO, YTO OHU OTHOCSTCS K II€JIOMY TOJY, a HE K
HEKOTOPOMY MOMEHTY B cepeauHe roja) B 1907 r. HaunHaloT yKa3blBaTh HA BIMSHHUE
paccTpoicTBa KpeuTa 1, TaKUM 00pa3oM, HECKOJIBKO MaIal0T B 3TOM IOy U MHOTO OOJIbIIE B
creayromneM. Mbl MOTTIH Obl 0’)KUAATH, TAKUM 00Pa3oM, YTO POCT II€H JOCTUTHET CBOETO
makcumyma B 1907 r. u ynazer B 1908 1., ¥ 3T0 MBI ACHCTBUTEIHHO HAXOIUM B IECTOM
cronbue. CeapmMoii cTosbel yKa3blBaeT MPOLIEHT poCTa IEH A KaX0ro roaa. Tak, B sHBape
1904 r. index number, wiu P, 6601 paBen 113,2, a B suBape 1905 r. - 114,0. Dot pocT,
CJIeZIOBATENIbHO, HEeMHOTO MeHbIe 1%. 3Hak “-” (MuHYyc) 0003HauaeT najeHue mneH. Bocemoi
cTOJI0CI] COIEP’KUT CTAaBKU IPOIICHTA U YKa3bIBAET, KAK MBI MOTJIM 3TOT'0 OKU/IATh, POCT X C
makcumymowm Juig 1907 r. JleficTBUTENbHBIN MPOIEHT, T. €. IPOILIEHT, BHIPAXKEHHBIH B TOBapax,
ObUT Upe3BbIUAITHO Mall B FOJIbl, HeTocpeACcTBeHHO npeaniectByromue 1907 r., noroMy 4TO HEHbI
BO3PACTalld OYEHb OBICTPO. ITO yKa3aHO B CTOJIONE JEBSATOM, IIe HOMUHAIbHBIA MPOIIEHT
(M3MepeHHBIH B IGHbIaX) HCIPABIEH COOTBETCTBEHHO POCTY I MAJACHUIO LIEH, YTOOBI
MOJIyYUTh MPOIEHT, U3MEPEHHBIH 110 ero AeUCTBUTENbHON NMoKynaTenbHoi cune. C
KynpMuHanue# muxia B 1907 r. u nocneoBaBIIMM NaieHUEM LEH Mbl HAaXOAUM, 4TO
JeMCTBUTENBHBINA IPOIIEHT BHE3AMHO CUJIBHO MOBBICKIICA. HeT Huuero yaAnBUTENbHOTO, YTO
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NpeanpuHUMAaTEeNH, Oepylline AeHbI'H B3aliMbl, YaCTO HAXOIWJIN TPYIHBIM CBECTH KOHIIBI C
KOHIIAMH.

DaKThI, KacaroUIecss KPeIUTHBIX IIUKJIOB, TAKUM 00pa30M MOTHOCTHIO MOITBEPKIAI0T
CHICIaHHBIN B IPEBLAYIIUX INIaBaX aHAJIM3 U YKa3bIBAIOT, YTO IICHBI PaCTyT U MaJal0T
OJIHOBPEMEHHO C LIUKJIAMU OOpaIleHus JCHET U IETIO3UTOB U CO CKOPOCTRIO UX oOpamieHwus. s
0obIIel yOeaUTeTbHOCTH T€X, KTO COMHEBAETCS B TOM, JCHCTBUTEIHHO JIH YBEIUYCHHE
JICTIO3UTOB BIHUSET HA POCT IICH WK, HA00OPOT, POCT II€H BBI3BIBACT YBEIUUYCHHE JETIO3UTHOTO
oOpaleHus, MOXXHO T0OaBUTh, UTO (PAKTHI, TAK )K€ KaK M TEOPHs, TOKA3BIBAIOT, YTO
IpebIAYIIee COOTHOIICHUE BIIOJIHE CIIPABEIIMBO (XOTS BpeMEHHO, Kak B TedeHue 1904 - 1907
I'T., HAOJI0aI0Ch 00paTHOE JACUCTBHUE IieH Ha aeno3uThl). Miss England Ha npumepe nokasaia,
YTO CCY/bI U JACTIO3UTH HAYMHAIOT PACTH PaHBIIE, YEM IICHBI, U XOTS I[EHbI YaCcTO MaIal0T
paHbIlle, YeM COKPAIAIOTCS CCYIbI U JEMO3UTHI, HO 3TOT HEHOPMAJIbHBIN MOPSIOK COOBITUN
OOBSACHSIETCS HOBBIM OXKUBJICHHEM TOPTOBIIH, CIICAYIOIINM 33 KPU3UCOM.

MBI He TIBITATUCH B 3TOH IJ1aBEe pacCMATPUBAThH BCE SIBJICHHSI MITU J1a)Ke BCE TUITUYCCKUE SIBJICHUS
KPU3HUCOB. MBI 3/1eCh KacaeMcCsi KPU3UCOB TOJILKO B UX CBSI3U C JICHE)KHBIM U JICTIO3UTHBIM
oOpaiiieHueM, T. €. ¢ BETUYMHAMU, BXOSIIMMHU B ypaBHeHHE oOMeHa, a uMeHHo M, M'u V',
MOTOMY YTO OHHU SIBJISIFOTCSI HETIOCPEICTBEHHBIMHU JJIEMEHTaAMH, U3MEHEHHS KOTOPBIX BIHSIOT HA
YPOBEHb II€H U BBI3BIBAIOT UX POCT WU MAJICHHUE.

§18. Utormn

Ota riaBa ObUIa IOCBAILICHA UCTOPUYECKOMY U3YUEHHIO U3MEHEHUH B KOJIMUYECTBE CPEJICTB
oOpallleHNs U BIUSHUS 3TUX U3MEHEHUH Ha LeHbl. MBI BUJIENH, YTO B OOILEM YBETUUYEHHUE B
KOJINYECTBE JICHET CIOCOOCTBOBAJIO POCTY LIEH U3 CTOJIETHS B CTOJIETHE B TE€UCHUE TMTOCIECAHUX
TBICSYH JIET, U B OCOOCHHOCTU HauMHast C OTKPBITUSI AMepuku. M3meHenHus1, Habmo1aeMble B
TEYEeHHUE MOCIEAHNX CTa JIET, WIH, 0oiee TouHO, ¢ 1789 mo 1909 r., oxBaTbIBaromue co0oi msITh
NIEPUO/IOB MOMEPEMEHHOTO POCTa U Ma/IeHUs 1IeH, ObIIIM paccMOTpeHbI OoJiee moapoOHO. Mbl
BUJICIH, YTO 3TU JABMKEHHS IIEH TECHO CBSI3aHbl C N3MEHEHHUSIMU B KOJIMYECTBE JICHET U B 00beMe
toprosiu. [Tepuonsl Bpemenu 1789 - 1809 rr., 1849 - 1873 rr. u 1896 - 1909 rr. Op1iH
NIEPUO/IaMH POCTA IIEH M 3HAYUTEIBHOTO YBEIUUEHHUs JCHEKHOTo 3anaca. B nepuoza 1809 - 1849
IT. IIEHBI yIIAJIH, BEPOSTHO, B CUITY MaJIeHUs JOOBIYM U 30J10Ta U cepedpa 1 HENMPEPHIBHOTO POCTa
TOProBiH; 3aTeM Mexay 1873 - 1896 rr., XoTs MUPOBOIi 3amac IparoleHHbIX METAIJIOB U
YBEJIMUYMIICSA B HE3HAUUTEJILHOW CTENIEHH, OJTHAKO LIEHBI B CTPaHax € 30JI0TOM BAJIOTON yHaiu B
CHJTY TOTO, YTO BJI0OOABOK K YBEJIMYEHUIO 00BEMa TOPrOBIN HAOII01AI0Ch TAK)KE TBEPA0E
CTpeMJICHHE IJIaBHEHIINX TOCYIapCTB MEPEUTH K 30JI0TOM BAIIIOTE U IEMOHETU3UPOBATH Cepedpo
WA OTPAaHUYUTh €0 YEKAHKY.

MBI OTMETHIN HO3THEHIIeE HCTPCPLIBHOC YBCIIMUCHUC ,[[O6BI‘-II/I 30JI0Ta U1 HAlllJIK OCHOBAHUSA OJIA
MNpeaAcCKasaHus, 4To B 6y)1ymeM ,[[06]51‘-18. 30JI0Ta 6yI[eT IMpOAOJIKATHCA B UPE3MEPHOM KOJIMYICCTBC
H, BCPOATHO, BbI3bIBATH MMPOAOJDKCHUC HACTOSAIICTO MOABbEMA IICH CIIC HAa HCKOTOPOC BPCMH.

MBI omnucany HeKOTopble U3 HauboJiee SpKUX IPUMEPOB OyMa)kHO-/I€HEKHOM HHPIALNY U
MOKa3aJId, YTO CBEACHUS 00 U3MEHEHUX B KOJMUECTBE JICHEKHOTO OOpAIeHNs U B BHICOTE 1IEH
B 00IIIeM HOJTBEPK1AI0T MPUHIIMIIBI, YCTAHOBJICHHBIE B IPEAbIAYIINX IJ1aBax. ONbITHI C
OyMaXHBIMHU JeHbraMu Bo PpaHiuu Bo BpeMs Benukoit Gppaniry3ckoil peBostouu, B AHITINU B
TE€YEHHE HAIIOJICOHOBCKUX BOMH, B ABCTPUH, B AMEPUKAHCKUX KOJIOHUX, B COEIMHEHHBIX
rarax u B Kondenepauu 6b111 BKpaTIie paCCMOTPEHBI HAMU B 3TOM Iy1aBe. Mbl OTMETHIIH,
YTO KaK B 3THX, TaK U B APYTUX CIy4yasx LEHbI 3aBUCENIH OT KOJINYECTBA JEHET, OT CKOPOCTH UX
oOpaleHus ¥ OT 06beMa TOProBiau. Mbl BUIENH, YTO KaXYIIHUECs UCKIIIOYEHHUS, 3aBUCAIINE OT
najIeHus 1oBepusl K OyMaXXHBIM JIEHbI'aM, B IEHCTBUTEIBHOCTU HE SBJISIOTCS UCKIIOUYEHUSIMH,
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TaK KaK YMEHBIIICHUE IOBEpHs OKa3bIBACT CBOE JICHCTBUE Yepe3 BETUUNHBI ypaBHEHUSI 0OMEHa.
HenoBepue yBenuunBaeT CKOpPOCTb OOPAICHUsI M YMEHbIIAET 00BEM TOPTOBIIH, TPOU3BOJUMOM
Ha JIeHbI'U. MBI yKa3aiu, 4To odliee BIUsHHUE, TIPOU3BOJUMOE BHIITYCKOM HEPa3MEHHbIX
OyMaXKHBIX JICHET, [IOYTH BCETJa B OOIBIINX KOJIMYECTBAX BOTPEKU YBEPEHUSIM B IPOTUBHOM
3aKJIK0YaAJIOCh B IIO{bEME LIEH.

Haxkonern, Hamie n3yueHue Jermo3uTHOrO 0OpaIleHUsI ¥ KPU3HUCOB TOCTABUIIO JTAJIbHEHIITYIO
WITIOCTpanuio. B obuiem nepes HaCTYIJICHHEM TUIIMYHOTO KpU3uca HabI0JaeTCsl TeHACHLUS K
YBEJIMUEHHUIO KOJIMYECTBA JICTIO3UTOB, A TAKIKE M CKOPOCTH UX 0OpaIleHHs, B TO BPEMS KaK IICHBI
CTpeMsTCs Bo3pacTaTh. Besen 3a KpU3ucoM HAaCTynaeT yMEHbIIEHHE KOJIHMUeCTBa OAHKOBCKUX
JITIO3UTOB U CKOPOCTH UX 0OpallleHHs U yBEIMUYCHHE KOJIUYeCTBa OAHKOBCKUX PE3EPBOB MPHU
COOTBETCTBYIOILIECH TEHJACHIINH K COKPAIIICHNIO KOJIMYECTBA JICHET, HAXOSIIUXCs B 00paIlleHUH,
U K [TAJICHUIO 11eH. B ro/1bl rIaBHENIINX KPU3UCOB TH SIBJICHUS UMEIIU MECTO OJJHOBPEMEHHO B
pa3IMYHbIX CTPAHAX.

I'masa XII. Cratuctuyeckue naHHbIE MO3QHENIIMX TOI0B

8 1. CrarucTuyeckue qaHuble 3a 1879 - 1908 rr. npod. Kemmerer'a

[Tocnenusis rnaBa OblIa MOCBSIIEHA KPATKOMY 0030py IBM)KCHUH IIeH U MPUYUH 3TUX
JBMKEHUH, MOCKOJIBbKY MMEIOIIHECS CKyIHbIE JaHHBIE JaBaJld BO3MOXKHOCTb XOTsI ObI
NpUOIU3UTENBHOTO UX UCTOIKOBaHUSA. OT 3TOTO TEIECKOMMYECKOT0 0030pa MPOIJIOro Mbl
[IEPEXOIUM K MUKPOCKOIIMYECKOMY PACCMOTPEHHUIO HACTOSILIETO.

MBpI orpanu4uM 3TOT 0030p u3yueHreM coobituii B Coequnennbix LltaTax B Tedenue
MOCIIEIHUX TpeX AecATwieTHil. MccnenoBanuem mocie e riiaBbl Mbl HAILIH, YTO
UCTOpUYECKUE (DAKThI COTIIACYIOTCS C & PriOr'HBIMH PUHIIMIIAMH, YK€ YCTAaHOBJICHHBIMH B
ypaBHeHUU oOMeHa. Ho 3t uctopudeckue GaxThl ObLIN CIUIIKOM OOIIN U HEOTIPEICICHHBI,
YTOOBI HA OCHOBAHUHU MX MOXHO OBLIIO MOCTPOUTH KOJIMYECTBEHHOE BBINOJIHEHUE YPABHEHHUS
oOmeHna. J{7s1 mocneAHNX HEMHOTHX JIECATHIICTUI MBI HaiieM ropaszo 6oJiee moyHble JaHHBIE.
MbI yBUIUM, 4TO ypaBHEHHE 0OMEHa, KOTOpoe a Priori yxe ObUIO J0Ka3aHO, MOXKET OBITh TaKKe
MIPOBEPEHO € TOMOIIBIO OOBIYHBIX CTATUCTHUYECKUX JaHHBIX, IO KpaiHel Mepe, B Ipe/enax Tex
OLIMOOK, KOTOPBIE SBJIAIOTCS HEM30€KHBIMH [T CTATUCTHUECKUX BBIYUCICHHH.

Xopotee HaYajI0 TAKOMY U3Y4EHHIO OBbLIIO MOJIOKEHO BIIepBbIe paboToil mpodeccopa
Kemmerer'a, kotopas y:xe HeOJHOKpPATHO 3/1eCh yoMHUHanack. OH NpUOIU3UTEIEHO BBIUUCIINI
rJIaBHEHIINe BETMYMHBI ypaBHEHUSI OOMEHA U HaIIeN, YTO OHU B O0ILEM COOTBETCTBYIOT
YCIIOBUSIM, TIPEANTUCHIBAEMBIM 3THM ypaBHeHHEM. [111s Kaxkaoro roaa HaunHas ¢ 1879-ro (rox
BOCCTaHOBIICHHS 30JI0TOTO oOpamieHusi) u koHdasi 1908-M oH BBIYHCINIT OOIIYI0 CYMMY
JICHEXKHOTO ¥ 4eKOBOTO oOpateHus (uto Mbl HazbiBait MV u M'V") u 06wem toprosiu (T) u
OTCIOJIa BBIYMCIINII, KAKOH JTOJI’KEH OBITh YPOBEHb 1LI€H, ONpeAesieMblil 3TUMH (pakTopamy, T. €.
dopmynoit (MV+M'V')/T. D1y rcurcieHHy0 BEIMYMHY, KOTOpYIo mpodeccop Kemmerer
Ha3bIBAET “OTHOCUTEIbHBIM JIEHE)KHBIM OOpallleHHeM” , OH CPaBHUBAET 3aTEM C
IEWCTBUTEILHBIMU U(PpaMH YPOBHEH IICH, IPHUBOTUMBIMH B cTaTHCTHKE iNdex numbersom.

51 monarato, 4To BbIUMCIIEHUS npod. Kemmerer'a siisitoTcs nepBoit cepbe3HOM MOMBITKOM 13
KOTJ1a-TM00 CIeIaHHBIX MOITBEPIUTH CTATUCTHYECKH TaK HA3bIBAEMYIO KOJMUECTBEHHYIO
TEOPHUIO JIeHET. Pe3ynbpTaThl yKa3bIBalOT HA COOTBETCTBUE, KOTOPOE MbI JOJKHBI IPU3HATH
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MOPA3UTEIbHBIM, IPUHUMAsl BO BHUMaHHE YPE3BbIYAIHO NMPUOIU3UTEIBHBIN U OTPHIBOUHBIN
XapaKTeP UCIOJIb3YEMbIX TaHHBIX.

BonbmMHCTBO IpyruX aBTOPOB, KOTOPHIE MBITAIUCh CTATUCTHYECKH MIPOBEPHUTH
KOJIMYECTBEHHYIO TEOPHIO, OBbLIM, KAXKETCs, 0XBaYCHBI JKEITAHUEM CKOPEE ONPOBEPTHYTH €€, YeM
1aTh npsMoe noareepxkaeHue. OHU THIATeIbHO U30eraan NPUHUMATh B pacueT Kakue-110o
apyrue (pakTopbl, KpoMe ACHer U IieH. HeyiuBUTeNnbHO, YTO OHU HAIILIN TOJIBKO cllaboe
CTaTUCTUYECKOE COOTHOILIEHUE MEXY ABYMS ATUMHU (pakTopamu. JJocTOMHCTBO paboThl mpod.
Kemmerer'a cocTout B TOM, 4TO OHa OTJAET AODKHOE BHUMAHUE U JPYTrUM (BakTopam, Kpome
JICHET.

I'maBHas ommOKa ero uccie0BaHMs 3aKJIF0YAECTCS B TOM, YTO OH NMpUHUMaeT nudpy 47 xak
CKOpPOCTH OOpateHus aeHer. icTuHHas BeIMYruHA 3TOM CKOPOCTH, KaKk MbI YBUANM, Orke K 18
i 20. Ho ob1iee KOIM4ecTBO ICHEKHBIX IIJIATEXKEH, Jaxe MPUHUMAs MPEYBEIIMYCHHYIO LUdpy
Kemmerer'a juist CkopocTH JJIEHEKHOT0 00pallieHus, HACTOIbKO MaJI0 B CPABHEHUH C CYMMOM
YEKOBBIX IUIATEXKEH, YTO 3TOT Je(PEKT HE OKa3bIBACT 3HAYUTEIBHOTO BIUSHHS HA €TO
OKOHYaTenbHble cpaBHeHUs. [1o Moeii mpockOe npodeccop KEmmerer cHoBa BBIYMCINII CBOU
KpuBbIe, IpUHsB Udpy 18 BMecTo 47 st ckopocTH oOpateHus JeHer. Pe3ynbTaThl 3T0oro
HOBOT'O BhIYMCICHUA JaHbl Ha puc. 10. Ecau ux cpaBHUTH ¢ KpUBBIMU, IPUBEICHHBIMHI B KHHUT'E
npo¢. Kemmerer'a, To MOKHO yCMOTpPETh HEKOTOPYIO pazHully. IHTepecHO 3aMeTUTh, YTO KOTAa
ClIeJIaHO JICTAJIbHOE CpaBHEHHE, TO BBIOOP LU(pHI 18 Kak BEeTMYHUHBI CKOPOCTH OOpAIEHUs 1aeT
HECKOJIBKO JIy4lllee COTIacoOBaHHE MEXy IBYMsI KPUBBIMH, YeM 3TO ObuI0 IipH 1tudpe 47.
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“Koa¢durment koppensun” Mex 1y 3HaueHussMu P y npod. Kemmerer'a, kak yka3aHHbBIMH
HETMOCPEJICTBEHHO CTATUCTUYECKUMU TAaHHBIMH, TaK M BBIYMCICHHBIMU IOCPEJICTBOM APYTUX
(daxTopoB ypaBHeHHs 00MeHa, onpeneneH npod. Personsom u3 daprmyra B 0,23 (nm 23%
COBEpLICHHOHN KOppesiiuu) ¢ mpuoim3uTenbHoit ommokoii B 0,13. Kak ropoput npod. Persons,
3TO OYEHb HU3KAs CTETIEHb KOPPEIISALIHH.

Ho meton Personsa moarBep:kaeHus CX0CTBa MOCPEACTBOM KO3 uUIIMeHTa KOPpENsSIu He
MO>KEeT OBITh IPUMEHEH K JABYM KPUBBIM, H300pakaloIMM BEJIMYMHbI, U3MEHSIOLHECS BO
BPEMEHH, TaK KaK 3TOT METOJ IPAKTUYECKU OCTABJISIET B CTOPOHE HanboJee CyIeCTBEHHBIH
¢axTop - uX NOpsI0K BO BpeMeHu. CpaBHEHHs, JeTIaeéMble U3 rojia B ToJl, 60jee IPUroHbI IS
9TO# 1enu. Eciiu Mbl pacCMOTpPUM KPUBBIE LIEH U “OTHOCUTENILHOTO 00palieHus” , TO MbI cpa3y
YBHJIUM, YTO B OOJILIIMHCTBE CIy4aeB KaXJ0€ MOCIE0BaTeIbHOE U3MEHEHNUE B HAIIPABIICHUH
OJTHOW M3 KPUBBIX COIIPOBOXKIAECTCS COOTBETCTBYIOIIMM N3MEHEHUEM B HAIPaBJICHUH JPYroi
kpuBoi. PakTnyecku n3 28 TaKMX BO3MOXKHBIX COBIAJACHUI MBI HAXOUM CJIETYIOIIHNE
JeicTBUTENbHBIC yicia: 16 ciydaeB CX0/ICTBAa B U3BMEHEHUH HampaBieHus, 9 ciiyyaen
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pacxoxaeHus 1 3 ciydas HEHTpanbHOTO BHJA, T.€. KOTAa HE MPOUCXOAUT U3MEHEHUH B
HaIIPaBJICHUU OJHOM U3 JIBYX KPUBBIX.

BrimenpuBeieHHbIE UG PBI OTHOCSTCS K KPUBBIM, IPUBOAMMBIM B KHUTE mpod. Kemmerer'a.
[To3gHeiimue KpuBbIe, TIE Al CKOPOCTH OOpalieHus IeHer B3sATo yucio 18 Bmecto uncna 47,
yKa3bIBAIOT MPUOIM3UTENBHO Ha TE K€ Pe3yabTaThl: 31eCh Mbl BUIuUM 16 ciiyuaeB cxoacTBa, 8
ClIy4aeB pacxoxAeHUs U 4 cilydass HEUTPalIbHOTO BUJA. 3/1€Ch COOTBETCTBUE MEXAY LIEHAMHU U
“OTHOCHUTENILHBIM OOpalieHrneM” OuYeHb HEMHOTUM BBIIIE, YeM paHblie. B o6enx nuarpamMmmax
ClIydad CXOJICTBa HE TOJIBKO TOpa3zi0 MHOTOYHCIICHHEE, HO U 00Jiee SIPKO BBIPAKEHBI, 4UeM
ClIy4yau pacxXO0KICHHUS.

Haxkonel, HEKOTOpBIE U3 CIIy4aeB PACXOXKACHUS OKa3bIBAIOTCS HA CAMOM JIeJe CIIy4asiMU
CXOJICTBA, 3aMaCKUPOBAHHBIMHU TE€M, UTO OHHU IIEpEHECEHBI Ha roJ Bepe. Tak, OTKIOHEHHS
1899, 1900, 1901 rr. a5 “OTHOCUTENHHOTO OOpAIIEHUs” , XOTS BCE MPUHUMAIOTCS KaK ClIy4an
pacxosieHust, mopasuTtenbHo cxoaHbl ¢ oTkiaonenusmMu 1900, 1901 u 1902 rr. mis “ypoBHS
uen” . braronaps TOMy 4TO CTaTUCTUYECKHE JAHHBIE OTHOCITCS YacThIO K KAJICHAAPHbBIM, a
YacThIO K (PUCKAJIIBHBIM T'OJ[aM, MOXHO OXKHJIaTh TAKOTO MEePeIBUKEHUSI COOTBETCTBHS HA OJJUH
roJi, Kak 3To ykasbiBaet nmpod. Kemmerer.

8 2. HoBble ucuuciaenus M u M' quist 1896 - 1909 rr.

51 Tenephb MOMBITAIOCh, HACKOJIBKO 3TO MO3BOJIAT UMEIOIIUECS JaHHbIE, TOUHO CTATUCTHUECKU
BBIUMCIIUTH BEJIMYMHBI, BXOAAIINE B ypaBHeHUEe oOMeHa i1t 1896 - 1909 rr. DtoT nepuoa
BbIOpaH MHOH, TJ1aBHBIM 00pa3oM Ojaroiaps €ro AByM KpaifHUM rojiaMm, KOTOpble JaroT
€/IMHCTBEHHBIE ITPOBEPEHHBIE JaHHBIE, JIEIAOIINE BO3MOXKHBIM BBIYMCICHUE CKOPOCTH
oOpaleHus AeHer 1 0aHKOBCKHUX JETIO3UTOB.

Mp1 Oynem paccMaTpuBaTh BEIWYHHBI, BXOSAIINE B ypaBHEHHE, B ClIeAyIoIeM nopsake: M, M',
V, V', T, P. lns xax10# U3 3TUX BEJIUYHUH s MTOJIb3YIOCh COBEPIICHHO HOBBIMH HU(pamu.

M. Crnenyromias Tabauia qaeT BBIYUCICHHOE KOJUYECTBO JeHeT B oOpamieHn B CoeTMHEHHBIX
[rarax. [Tox TUM MOHATHEM MBI [TOIPa3yMeBaeM 00IIee KOJIMIECTBO JIcHET (B MOHETE U
OyMaXXHBIX JICHbraX), HAXOSIIUXCS BHE (pellepalbHOTO Ka3HAUYEHCTBA U BHE JICTIO3UTHBIX U
YYETHBIX OaHKOB (HAallMOHATBHBIX, 0AHKOB IITATOB, YACTHBIX U trust companies). 3amac
Ka3HauelCcTBa UCKIIIOYECH MTOTOMY, YTO 3TO €CTh 3a1ac, KOTOPHIi HUKOTAa He ObIBAaeT
MIPUCTIOCOOIIEH TSl HYK/]I TIaTeXKe B TOM CMBICIIE UITH, BO BCAKOM CIIydae, B TOW CTENEHH, KaK
MPHUCTIOCOOIIEHBI 3aackl B BRIPYYKaX TOPTOBIIEB M B KapMaHax oObiBaTeneii. bankoBckue
pE3epBBI UCKIIIOUEHBI TOTOMY, YTO, KaK MBI YK€ MTOKa3alld, OHU YIOTPeOISIOTCs st 0aHKOBCKHX
OIEpalHii, a He ISl KOMMEPYECKUX MOKYIOK.

BrrunciienHoe koymuecTBo JeHer B oOpamieHnn B Coennnennbix [lTarax (M) (B mupa. most.)

1896 0,87
1903 1,38
1897 0,88
1904 (1,37
1898 0,96
1905 (1,45
1899 1,03
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1906 (1,59
1900 (1,17
1907 (1,63
1901 (1,22
1908 1,63
1902 (1,26
1909 (1,63

Ora Tabnuila mMocTpoeHa Ha OCHOBAHWHU O(DHUIIMATILHOTO UCUUCIICHUS KOJTHMYECTBA JICHET B
Coenunennbix IllTaTax, KOTOpOE BKIIIOYACT U ICHBIH, HAXOAIIKUECS B OaHKaX U B (efepaTbHOM
Ka3HauelcTBe. JTH odunmambHbie UGPHI OBUTH 3aT€M UCIPABIICHBI HA OCHOBAHUY TTO3THEHIIINX
MIPOBEPOK OLIEHKH 30J10Ta, Haxoasmerocss B Coenunenusix llTarax, u mocpeacTBOM BhIUETA
JICHeT, HaXO AKX Csl B peiepaabHOM Ka3HAYEHCTBE, U BRIYMCICHHOTO KOJIMYECTBA JICHET,
HaXOMAIIUXCS B 0OaHKaX, KaK IO IJICXKAIUX OTYETHOCTH, TaK M HE IO IJICIKALIUX TAKOBOMA.
Pe3ynbTarhl HECKOIBKO PACXOIATCS C OUIIMATBHBIMU UG PAMHU JUIS TaK Ha3bIBAEMBIX JCHET B
oOpallleHnH, MPUYEeM ITABHOW PUYUHON PACXOKICHHUSI SBISIETCSI TO OOCTOSTENBCTBO, YTO OTH
odurmansHeie HU(PHI BKIIOYAIOT U JICHBIH, Haxo IsiIuecs B 0ankax. /lanHbie 31eck udpsl,
BEPOSTHO, I0BOJILHO TOYHBI; BOZMOKHAs OIMIMOKA, 51 AyMato, He npeBbiaet 2 uinu 3%.

Tabnuna moka3sIBaeT, 4YTO B TCUCHUE TPUHAALATUIETHETO Meproa - ot 1896 no 1909r. -
KOJIMYECTBO JICHET B 0OpalleHHH MPUOTU3UTENHHO YABOWIOCH H YTO YBEITUYCHUE ITO OBLIO
MOYTH HEMPEPHIBHBIM.

M'. Cnenyromue udpsl st M' peacTaBisiOT cO00M BEIYMCICHHOE KOJIMYECTBO YACTHBIX
BKJIAJIOB HA TEKYILIUE CUETA.

YacrHble BKIaabl Ha Tekyiue cueta (M') (B Mipa. qoswt.)

1896 2,68
1897 2,80
1898 3,19
1899 3,90
1900 4,40
1901 5,13
1902 5,43
1903 5,70
1904 5,80
1905 6,54
1906 6,84
1907 (7,13
1908 6,60
1909 6,75

Ot 1udpsl OCHOBAaHBI HA OUITHATBHBIX LU Pax “HdacTHBIX BKJIAJO0B”, HO TOPA310 MEHBILE 3TUX
MOCIIETHUX; 3TO OOBACHAETCS TeM (PAKTOM, YTO O(UITHATIEHBIC IIU(PBI BKIIOYAIOT JACTIO3UTHI,
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HaXoOAIIINECS B C6€peFaTeJIBHBIX KaccCax, U Apyruc ACIO3UThI, HC ITOAJICIKAIINEC YCKOBOMY
000pOTy, a TAKXKE U PA3IMIHBIMU JPYTUMH, MEHEe BaXHBIMHU NpUUUHaMU. [IpuBeieHHbIe 311€Ch
BBIUMCIICHUS MPEJICTABIIAIOT IEPBYIO MOMBITKY AATh PSI HUQP A1 OAHKOBCKUX BKJIAI0B HA
TCKYIIUC CUCTA B COCZ[I/IHGHHLIX IITarax. HOJ’Iy‘II/ITB HX 0Ka3aJ10Ch BO3MOXHBIM TOJBKO
onaromaps arobe3nomy cozeiictuio National Monetary Commission u ee skcriepty Mr. A. Piatt
Andrew.

Ot tudpsl, TAKUM 00pa3oM, JAlOT KapTHHY JEHCTBUTEIBHOTO JIEMO3UTHOIO OOpaIeHus B
Coenunennbix IlItarax. OHM yKa3bIBalOT Ha TPOMAIHBIA POCT AEMO3UTHOTO oOparenus. Ha
npoTspkeHuu 13 jer (¢ Havana 10 KOHIA TaOJIMIlbl) OHO MOYTH YTPATHUIIOCH.

CBepx TOro, KKl T0J1 yKa3bIBaeT HA YBEJIWUCHHE IPOTHUB MPEIbIIYIIEr0, HCKII0Yasi TOJIbKO
1908 r., cnenytomuii 3a kpuzucom 1907r.

8 3. HoBble ucuuciaenus M' V u V' noa 1896 - 1909 rr.

Haiing M u M", T. e. Benmu4uHy HUPKYJISATOPHBIX CPEJICTB, MBI TENIEPh OCTapaeMCsl OTIPEACTIUTh
V u V', 1. e. ckopocTb ux obpamenus. s Hac ynoOHee cHavana paccMoTpersb V'

Ckopoctb 00patieHrs 0aHKOBCKUX JIEMO3UTOB MOKET OBbITh HaliIeHa ITyTeM JelieHus: oOmieit
CyMMBI 4ekoBoro oopartienus (M'V') Ha koiuuecTBo OaHKOBCKUX jeno3uToB (M'). Jenmurtens M'
TOJIBKO 4YTO ObLT HaMHu HaiiieH. UTo ke kacaetcs aenumoro M'V', To 0HO mpakTH4eCKH
paBHsieTCs 00IIIel CyMMe YEKOB, BbIIAHHBIX B TCUEHHUE I0Jla, TAK KaK MBIl IMEEM OCHOBAHHE
MPEIIOJIOKHTh, UYTO B CPEeTHEM KaXK/IbI uek oOpaliaercss B 0OOMEH Ha TOBaphl OJIUH, H TOJIEKO
OJIMH, Pa3.

s nByx ronoB, 1896-ro u 1909-ro, 6iaronaps crapanusm Mr. Kinley's, npod.
Nnnunoiicckoro yHUBEpCUTETA, MBI UMeEM OOTaThie U eTUHCTBEHHBIE TaHHBIE, COOpaHHbBIE
MEPBOHAYANIBHO C LIETBI0 BEIUKUCIUTH OTHOILIIEHHUE IEHEXKHBIX U YEKOBBIX clIeNOK B COeTMHEHHBIX
[ratax, T. . orHomenne MV k. M'V'. Mbl yBUIIUM, YTO 3TU JaHHBIE B COBOKYITHOCTH C
JIpYTUMH O(DUITHATHHBIMU CTATUCTUYECKUMU TAHHBIMH, SBIISIOTCS JOCTATOUHBIMH U IS
HEKOTOPBIX 00JIee BAKHBIX BBIBOJIOB, a HE TOJBKO ISl BBIYUCIICHUS 3TOTO COOTHOIIEHUS, TaK KaK
OHHM JAr0T HaM BO3MOKHOCTH BBIYMCIIUTE C JOCTATOYHOM CTENEHBIO TOYHOCTH BEIUYMHEI V 1 V'
JUTsE 000UX YKa3aHHBIX TOJI0OB. MBI YBUIUM Jajiee, 9YTO C TIOMOIIBIO TUX BEIMYMH BO3ZMOKHO
OTIPEACNIUTh C OOJBIIEH TOYHOCTHIO, YeM MyTEM BBIIICIIPUBEACHHBIX UCCIETOBAHUH, Ty CaMYIO
BEJIMYUHY, JUIsI HAXOXKJECHHUS KOTOPOI ObUTH MPEeANPUHSITH 3TH UCCIISIOBAHUS, 2 UMEHHO
OTHOIICHUE JCHEKHBIX CICTOK K KPEAUTHBIM CIIEIKAM.

CHaayasia HaM Heo0XxoauMo BeryuciauTs M'V'.

M'V'. CneunansHoe uccnenoanue npod. Kinley's, nposenennoe um B 1896 r., ycranaBnusaer,
YTO B JIEHb, HA3HAYEHHBIN IS CBEAEHUS CUETOB, Ommkaimuii k 1 uronst 1896 r., ieHHOCTh
NpPEeIbIBICHHBIX YEKOB PaBHsIIACh NpUOIM3UTENbHO 468 MitH. 101, Eciin 661 MBI MOTIIH
JIOITYCTUTb, YTO 3TOT JCHb ObUT CPETHUM JIsl BCETO I'0JIa, TO MBI JJOJKHBI ObUTH OBl 15
MOJTy4eHus: oO11el TOA0BOM CyMMBbI YEKOBBIX 0OOPOTOB TOJIBKO YMHOXKUTh 3TO YUCIIO Ha 0011ee
KOJINYECTBO onepanoHHbIX JHel B 1896 r., koTopbix 66110 305 /[Omo ymHoocenue oaem yugpy
143 mapo., komopotu nonvzyemcs npogh. Kernmerer.]. Ho okaspiBaercs, 4to 1 Uiois sSBIISETCS
UCKJTIOUUTENbHBIM JTHEM 110 OOMIIUIO YEKOBBIX cleNoK. [IprHsB B cooOpaskeHue 3TOT GakT, Kak
OH yKa3bIBaeTcs cyMMou pacueToB Hbro-HMopKCkoi pacueTHON nanaTsl, Mbl IPUXOJAUM K
BBIBOJTY, UTO 00I11ast r0JI0Basi CyMMa 4eKoBbIX 000poToB B 1896 r. 6bu1a paBHA NPUOIU3UTEIHHO
97 mapa. 1oL ¢ BeposATHOU omnOKoi B 5-6%. Ananornynsie pacuets! At 1909 r. garor
0O0LIYI0 CyMMY YEKOBBIX CIIEJIOK AJIsl 3TOro roja B 364 muipa. Aot Takum o0pa3oM Mbl UMEEM
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IIEHHOCTh 0011Ie# cyMMBbI YekoBoro ooparienus (M'V') B Teuenue ykazanubix 1896 u 1909 rr.,
paBHYIO COOTBETCTBEHHO 97 Mipa. u 364 MiIp. 10J1., UTO yKa3bIBaeT HA 3HAYUTEIIBHBII POCT
3TOr0 OOpaIieHus: Ha NPOTsLKeHUH 13 1eT. Mbl JOIKHBI Teleph HHTEPIIOINPOBATh HU(PHI AT
IIPOMEKYTOUHBIX T0/10B. K HecuacTbio, U1 epro/a, JeKaIiero Mex, 1y 3TUMH JIByMs T'OJIaMH,
MBI HE UMEEM TaKUX JaHHbIX, Kak qanHble npod. Kinley's mis 1896 u 1909 rr. Tem He MeHee
MBI MOKEM HAiTH B C/IC/IKAX PACYETHBIX [AJIaT IPEBOCXO/IHbI 6apOMETp, 3aBUCSILINN 0TYACTH
ot pacueroB B Hrto-Hopk-Curn, HO ropaso 6oubIe ot pacueros BHE Hpio-Mopk-Curn.
XOpo1110 U3BECTHO, YTO XOT4 pacyeTsl Hpro- I/IopKa U BECbMa BEIUKH, HO UX OTHOCUTEIILHOE
3Ha4YeHHue B 00Iel CyMMe IPeyBEITUUEHO.

Ha Bomnpoc, Kakoe OTHOCHTENFHOE 3HAUEHHE MOKHO MPUIUCATh pacyetaM Hero-Mopka o
OTHOILEHHIO K pacyeTaM BCeil CTpaHsbl, A1l TOTO YTOOBI CO3aTh JYYLIHA 6apOMeTp YEeKOBBIX
CJIETIOK JIs BCeil CTPAHbI, MBI MOJKEM OTBETHTB, 4TO €CIIH CyMMY pacueToB BHe Hpro-Fopka
YMHOXHTb Ha 5 1 pou3BeieHue MpuOaBUTh K cymMmMe pacuetos Hero-Mopka, To MbI momydum
NpaBUJILHBIN OapomeTp yeKoBbIX caenok i CoenuHenHbix HITaTos.

[TocpencTBoM 3TOr0 GapoMeTpa YEKOBBIX CIIEIOK, MOJYYEHHOTO M3 CYyMMBI pacueToB Heko-
Mopxka, clOKeHHOM ¢ yMHOKEHHO# Ha 5 CyMMOil pacyeTOB OCTaNbHOM CTPAHBI, H UMEs JaHHBIE
JNEHCTBUTENBHBIX YeKOBBIX cesoK it 1896 u 1909 rr., MBI JIETKO MOXKEM MPOU3BECTH
BBIYHCIICHUE IEHCTBUTEILHBIX YEKOBBIX CHIETOK. Pe3ynbTaThl MpUBOIATCS K CIEAYIOMICH
TaOIHILE.

Brrunciiennast cymma 4ekoBbix cienok (M'V') 3a 1896-1909 rr. (B Mupa. 10511.)

1896 |97

1897|106
1898 |127
1899 166
1900 165
1901 | 208
1902 | 222
1903|223
1904 233
1905 | 282
1906 (320
1907 320
1908 |300
1909 364

BepositHas ommbOka nndpoBbix gaHHbIX 3a nepuoa 1896-1909 rr. 3akioyaercs B mpeaenax ot S
no 10%.

V'. IIpenBapurensHo BerurcauB M'V' u M, ierko npu nmomMouiy npocToro AejaeHus NoiayduTs V'
Pe3ynpTaThl 3TOr0 JeeHus MPUBEACHBI B CIEAYIONIeH TaduIe.

Brrunciennas ckopocth ooparienus aeno3utos (V')
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1896 |36
1897 |38
1898 |40
1899 43
1900 |37
1901 41
1902 41
1903 |39
1904 40
1905 |43
1906 |47
1907 |45
1908 |46
1909 54

BepositHast ommOka B 3tux nudpax moxer konebdarbest ot 5 1o 10%, Oyayun HanMeHbIen aist
1896 u 1909 rr. 1 HanbobIIeH A1 TPOMEXYTOUYHBIX T'OJIOB.

Mgl 3aMedaeM, YTo CKOpOCTh oOparieHus yBennuniaach Ha 50% B Treyenue 13 net u uTo oHa
MoIBeprajiach 3Ha4YNTeNbHBIM KoJiebanusM u3 roga B rod. B 1899 u B 1906 rr. ckopocTh
oOpaleHus JOCTUraeT MaKCUMyMa, TaK KaK 3TH T'O/Ibl HEIIOCPEACTBEHHO MPEAIIECTBYIOT I'0JIaM
KpH3uca. DTH JaHHbIE COBIAIAIOT C TaHHbIMU Pierre des Essarsa ans uncia 060poToB
JICTIO3UTOB B HA3BaHHBIX BbIIIE KOHTUHEHTAIbHBIX OaHKaX, 32 MCKIIOUCHUEM OJTHOW JETalu:
Pierre des Essars o0b14HO 0TMEUaeT MAKCUMYM CKOPOCTH OOpaIIeHus Yallle B CaMblid TOJT
KpHU3HCa, YeM B IPEALIECTBYIOMEM Kpu3ucy roay. Cienyer 3aMeTuTh, uto mudpa ans 1909 .
HambOoJee BbICOKas BO Bee Tadnuiie. [IpenckaspiBaet nmu 3Ta nudpa mpudImKaronuics: Kpusmuc,
MOKaXeT OyayIee.

8 4. Hosble ucuuciaenus MV u V miasa 1896-1909 rr.

MV. Haa crnemyromas 3ajaya - OTbICKaTh CKOPOCTh OOpaIlleHus IeHer. Berarcienne ckopocTu
oOpaleHus AeHer MpeCTaBIseT OOJbIINE 3aTPYJHEHUS, KOTOPbIe (DaKTHUEeCKU
paccMaTpuBaIMCh OOBIYHO KaK HEMPEOI0JIMMbIe. ITO MHEHHE ObUIO YIaUHO BBIPA)KEHO
Jevonsom [Money and the Mechanism of Exchange (London). P. 336.], kotopsiii iucai: “ 5
HUKOT/I]a HE BCTPEUasl HU OJHOM MOMBITKH ONPEACTUTh B KAKOH-THOO0 CTpaHe CPEIHIOI CKOPOCTh
JICHEKHOTO 00pallleHus, U S He ObUI B COCTOSIHUU MBICITUTH KaKHe-I100 CpesicTBAa MPUOIN3UTHCS
K M3y4EHHIO 3TOTO BOIPOCa MHAUe KaK B 0OpaTHOM nopsijike. Eciu Mbl 3HaeM cymmy
MIPOM3BEJICHHBIX OOMEHOB M KOJIMYECTBO UCIIOJIB30BAHHBIX JIEHEKHBIX 3HAKOB, TO MIOCPEICTBOM
JeTICHUS MOKEM TOJIYYUTh CPEIHIO0 IIU(PY, CKOJIBKO pa3 JeHEXHbIE 3HAKH cienain o0opoT, HO
JAHHBIX JUIS 3TOTO, KaK 5 TOJIBKO YTO yKa3aJl, COBEPIIEHHO HEeI0CTaTOYHO .

OnHako, KaK Mbl YBHJIUM JIaJIbIlle, B HACTOSIIEE BPeMs CYIIECTBYIOT JaHHbIE, MOTYIIHE
PacKpHITh “CyMMY JAEHCTBUTEIBHBIX MEHOBBIX cienok”, miu MV. B camom niene sta mudpa
paBHa 001IIel CyMMe JIeHET, BIOKEHHBIX B OaHKH, TUTIOC 001I1asi CyMMa BBITUTAYEHHOM JIeHEe)KHON
3apa0OTHOM MJIATHI IUTIOC e11le HEOOoIIbIIoe KOJIMUECTBO pa3HO0OpasHbIX miatexeil. Umes MV u
M Ge3 cOMHEHUs, JIETKO IyTeM JIEJIEHUS MOTYy4uTh V.
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®opmyna st noaydeHust MV HacToJIbKO ke IpocTa, HACKOJIBKO BHAYaje OHA MOKET Ka3aThCs
TAaMHCTBEHHOM. [ TaBHasi 0cOOEHHOCTh METO/1a, KOTOPBIM MpeACTaBiIeHa 3Ta (OpMyJia, U IJIaBHAs
XapaKTepHasl uepTa, KOTopasi AJaeT €ro NPakTUYeCKH IPUMEHUMBIM, COCTOSIT B TOM, YTO 3TOT
METO/I M0JIb3YeTCsl 0AHKOBCKUMH OTYETAMH U IPYTHUMHU JOCTYITHBIMH IPOBEPKE
CTaTUCTMYECKUMHM JAaHHBIMH KaK CPEJICTBAMHU OTIpEIEJICHUs 00IIei CyMMBI ICHEKHBIX CIIENIOK.

MeTo1 3TOT OCHOBAH Ha UJee, YTO JCHBIM, HAXOAAIINECS B OOpallleH!H, U JCHBIH, JIeXKAIUe B
0aHKax, HE SIBJISIOTCS ABYMSI HE3aBUCHUMBIMU COCYJIaMH, HO HEMPEPBHIBHO TEKYT U3 OJHOTO B
JPYro¥ M 4TO MPUJIMBHI ¥ OTJIMBBI JICHET B OaHKAaX, OTMEYaeMbI€ B OTYETAX, MOT'YT OBIThH
WCIIOJIb30BAHBI JIJIsl BRIICHEHUS UX OOpaIleHHs BOBHE.

Benuunna oOparnienust qeHer Oblia Obl sicHa U3 0aHKOBCKHUX OTYETOB, €Clid ObI ObLIO
CHPaBEUTMBO, YTO KaXIbIH BBIIEAMUN 13 OAHKOB JoJu1ap OyAeT oOpamarbes OJUH, U TOJIBKO
OJIVH, pa3, IOKa OH CHOBA HE Oy/eT BJIOKEH B 0aHK. [Ipu 3TX 00CTOSATETHCTBAX TOIOBOM MTOTOK
JICHEKHOT0 0OparieHus ObUT ObI B TOUHOCTH paBeH I'OJJOBOMY OTJIHMBY U3 OAHKOB Iepen
oOpaleHreM, TOYHO TakK ’Ke Kak ¥ roJIOBOM CyMMe BKJIaZIOB B OaHKU MOCie 0OpaleHus.

Tak Kak Mbl UMEEM OTYETHI OTHOCUTEIBHO IIEPBOTO U MOCIEAHETO KOJIMYECTBA, T.€. O
BOCTpEOOBaHMSX U BJIOKEHUAX JICHET, TO Mbl TEM CaMbIM PacIiojiaraéM CpeCTBOM IS
OTIpesieIeHUs] U MPOMEXYTOUHOM CTaanu, T.e. 0OMeHa JieHer Ha ToBapbl. OOBIYHOE IEHEKHOE
oOpalleHne, 3a HCKIIOYEHUEM CITydaeB, KOTJa JeHbIH MePeXoIiT U3 PYK B PyKHU Yallle 0JTHOTO
pasza Mex1y BpeMeHeM UCTpeOoBaHMs UX U3 OaHKa M 0OpaTHOTO BJIOXKEHUS B HEr0, paBHO
MOTOKY JCHET, MIPOXOASIIEMY uepe3 OaHKH.

Ho neiicTBUTENBHOCTD, OHAKO, HE TaK MPOCTA, IOTOMY YTO U3BATHIC U3 OAHKOB JIEHBI'H YacTO
oOpamtarotces 60Jb11e OAHOTO pa3a. Ho nake BIuleTaromuecs OCI0KHEHUS CIeTyI0T
oTpeielIeHHbIM 3akoHaM. OHM HE YHHYTOXAIOT 3HaYeHUs1 OAHKOBCKHUX OTYETOB, HO TOJIBKO
JeNIa0T X HECKOJIbKO 00Jiee TPYAHBIMU JUIl MOHUMaHUs. Mbl onpoOyeM yka3aTh 31€Ch, BO-
NEPBBIX, YTO B ACUCTBUTEIHLHOCTH OOJIbIIAs YACTh JCHET oOpaliaeTcst BHEe OaHKa TOJIBKO OJUH
pas3, Kak B TOJIBKO YTO YKa3aHHOM TMIIOTETUYECKOM CIIy4yae, BO-BTOPBIX, UTO €CJIU 3TU JACHBIU
UAYT Ha 3apabO0THYIO IUIATy, TO OHU OOBIYHO OOPAIAlOTCs IBAX bl U, B-TPETHUX, YTO I€HBIU
TOJIBKO B PEJIKHX CITy4asX oOpalllatoTcs TpU WM OoJiee pasa, MpeXkie YeM OHU COBEpIIAT CBOM
nyTh 00OpaTHO B OaHK.

D70 monoX)eHne 0003HaYaeT, 4To, MOJOOHO YeKaM, ACHbIM OOBIYHO BHE OaHKa 0OpaIarTcs
TOJIBKO OJIMH Pa3, HO KOTJia OHU MPOXOJAT Yepe3 PyKH HEBKIATUMKOB, T.€. IPAKTUUECKU Yepe3
PYKH JIOJIEH, )KUBYIIUX HA 3apa0OTHYIO TIIATy, TO OHU OOPAIAIOTCS €IIe pa3, MPUOABIISsl, TAKUM
o0Opa3om, cyMMy 3apabOTHOM MIaThl K CyMMe OOBIYHOTO OOpalleHus ACHET, KOTopasi, KaK MbI
y>Ke BUJIENU, paBHA MOTOKY JICHET, MPOXOAAIIUX Yepe3 OaHKH.

MsI pucyeM cebe COBEPILIEHHO JIOKHYIO KapTUHY JEHEKHOTO 00palleHrs B COBPEMEHHOM
oO1mrecTBe, KOraa BOOOpakaeM, 4T0 OHO MPEACTABISAET cO00M HEMPEPBIBHYIO LEMb Mepeaad OT
OJIHOTO JuIia K Apyromy. Ecnu OblI cymiecTBoBasia Takas 11efb, T, Kak TOBOPUT JEVONS, OHa
HAXOJMUJIach ObI BHE IOCTH)KCHUN CTAaTUCTUKHU. HO MBI MOXeM HapucoBaTh 0oJiee MPaBIUBYIO
KapTUHY, IpUHUMas OaHK 3a “JoM” Ui eHer, a oOpalleHre AEHET - 32 BpEMEHHOE OTCYTCTBUE
ux u3 3Toro “noma”. Ecnu Takoe onvcaHue cnpaBeyiuBo, TO OOpalleHue AeHET OYCHb
HEMHOTUM OTJIMYAETCsl OT oOpalieHus 4ekoB. Kak Te, Tak u Apyrue BHIMOIHSIOT OJHY WU, BO
BCAKOM CJy4ae, HEMHOTO CJIeJIOK BHE 0aHKa, a 3aTeM BO3BpAIIaOTCs “TIOMOii” , 4TOOBI 1aTh
OTYET O CACTAaHHOM UMU ITYTH.

OOu1ast cyMMa JIeHer, BJIOKEHHBIX B OaHKH, KaK 3TO yKa3aHO B MpUiIokeHuH, B 1896 r.
paBHsu1ach npubausuTenabHo 10 muipa. nost., a obmas cymMmma pacxo10B HEBKIIAYMKOB - OKOJIO 6
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MJIPA. JOJUI., U3 KOTOPbIX 4 1/2 MIIpJI. COCTOSUIH U3 PACXO/I0B JIUIL, )KUBYIIMX HA 3apab0THYIO
IUIaTY, OCTATBHOE JK€ KOJHMUECTBO B POpMyIie TEHEKHOTO 00pallieHus COCTaBIsIeT MeHbIe 1
MJIPI.; O0IIast cyMMa JIEHE)KHOTO 00palleHus: COCTaBIISAET, TAKKUM 00pa3oM, 0kosio 16 mup.

Jiis 1909 r. cooTBeTCTBYIOIIME TUDPHI CIASAYIONINE: BIOKEHHBIE IEHBIH - 21 MIIPJ., PaCXOIbI
HEBKJIAYUKOB - 13 MiIp., OcTaIhbHOE KOJIMYECTBO - OKOJIO 1 MIIp.I., 9TO COCTaBIsAeT B obmiem 35

MIIPA. JOJII.

Crenyromasi TabaHLA PE3IOMHPYET 3T BBIBOABI (B MIIPJ. JIOJLIL.)

1896 1909
1. /lenbru, Bnoxkenuele B Oanku 10 |21
2. Pacxojpl HEBKJIaUUKOB 6 13
3. [Ipoune cratbu 1 1
Bcero 16 35

V. [lnist Toro 4ToOBI MOYYHTh CKOPOCTH OOpallieHus AeHer, oomias cymma obparienust MV (16
wipa. ais 1896 r. wim, Tounee, 16,2 Mip.) KoykHA OBITh pa3zelicHa Ha KOJIMYECTBO JeHeT M,
ObIBIIMX B oOpameHnu B 1896 r. Oto konauuecTBo ucuncisercs B 870 muH. gomn. Otcrona
ckopocTh oOparienus paBHa 16 200 min.: 870 min. = 18,6, T. e. okoso 19 pa3 B rox. [Apyrumu
CJIOBaMH, JACHBI'M OCTABAIMCh HA PyKax B cpeaHeM okoJio 365:19, uro naet ot 19 no 20 nHei.
Ecnu 51 BnonHe yden ommOKy, Kakasi MOTJIa ObITh CeJIaHa B 3TOM BBIYHCICHUH, TO OHA HE
npesblaeT AByx-tpex aueit. s 1909 r. ckopocTh oOpalieHus JeHeT HCUUCISETCs JeIeHUEM
o6mreii cymmbl oopamienus (35,1 Mip.) Ha KoM4yecTBO JieHer B oopaiienuu (1,63 mipa.), 4to
naet 21,5, 1. e. okoyo 22 pa3 B roJ, T. €. OAuH pa3 B 17 aHeid. I3 3Toro Mel 3akiodaeM, 4To
ckopocTh oOparienus aexer B 1896 r. pasusuiacs 19, a B 1909 1. - 22 ¢ BepoaTHON omrOKoi 11s
1896 r. okoio 2 nuel, a g 1909 r. - aemuoro Ooiee 1 gHs.

OTH BBIBOJIBI JIOJDKHBI yKa3aTh Ha OoJiee cnaboe oOpalieHue AeHer, YeM Ha TO yKa3bIBaeT
OOJIBIIMHCTBO BBIYUCIICHUH U IPENOI0KEHUH, KOTOpbIE ObLTN caeNaHbl. MBI HE JI0JIKHbBI
3a0BIBaTh, OJIHAKO, YTO TAKHE JIIOJIU, KAaK 9KOHOMUCTHI, KOTOPBIE CIIOCOOHBI Pa3MBIIUISTh O
JICHEKHOM OOpaIeHUH, UMEIOT ObICTPBII 1eHEeKHBIH 000poT. OOBIYHO OHU TOPOJICKUE JKUTEIU U
JIFO/IM CPAaBHUTENBHO 0OECIIEYCHHBIE, KAKOBBIE, KaK MbI 3HAaeM, He JIepKaT J0JIr0 CBOIO
HAIMYHOCThH Oe3nesTenbHOi. Paboune, u B ocoOeHHOCTH OepexIinBbIe padoune, KOTOphIe
MOJTy4aroT 3apabOTHYIO IJIaTy MOMECSIUHO, Jep>KaT CBOM JICHbI'M Ha PyKax B TEUEHUE
HECKOJIbKUX HeJeNb, He Tpatd ux. depmepsl u ipyrue oOuTaTeian OKpyron ¢ pa30pocaHHBIM
HaCeJICHHEM He TPaTAT CBOMX JEHEr Jlaxe 1o MecsuaM. [lo-BuauMomy, CKOpocTh o0palieHns
JICHET JIaJIeKO He OJIMHAKOBA CPey pa3IMYHBIX KJIACCOB HACETICHUS U B Pa3HBIX MECTHOCTSIX.

Tenepb MbI MOKEM clienath cieayromee cpapHenrne 1896 u 1909 rr. B OTHOILIIEHUHM JCHET B
oOpallieHnH, AEMO3UTHOr0 00paleH s, CKOpocTel UX oOpallieHus 1 o0IIel CyMMBI UX
oOpariieHust, a UMEHHO:

M MV V'MV MV' MV+M'V'
1896 0,87 2,68 /193616 |97 113
1909 |1,63/6,75 /2254135 364 399
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Hama nanpHeiimas 3ajaya COCTOUT B UHTEPIIOJIUPOBAHNY 3HAYEHUH V 1UIsl IPOMEKYTKA
BpemeHu Mexay 1896 u 1909 rr. ¢ cOOTBETCTBEHHBIMU CKOPOCTSAMH oOpamieHus aener 19 u 22.
Pe3ynbrarhl mpuBeeHbI B CISAYIONIEH TabIuUIIE.

Beruucnenus V ¢ 1896 no 1909r.

1896 |19
1897 |19
1898 |20
1899 22
1900 |20
1901 |22
1902 |22
1903 |21
1904 21
1905 |22
1906 |22
1907 |21
1908 |20
1909 |22

8§ 5. Boruucaenus P u T s 1896 - 1909 rr.

Tenepb MbI 3aKOHYHIN CTaTUCTUYECKU# 0030p BenmuuH M, M', V, V', Haxonsamumxcst B 1eBOi
YacTH ypaBHEHHUS OOMEHA, U HaM OCTAETCs TOJIbKO pacCMOTPETh JIBe Apyrue Benuuussl, P u T,
HaxOoZsIIHECS B IPAaBOM €ro YacTH.

CHayarna MbI paccMOTpHUM . Pe3ynbTaThl HAIIMX BBIYUCIICHU - B CIICAYIOIEH Ta0uIIe,
KOTOpast n300paskacT 00beM TOProBiK (B MIPJ. J0JUL.) M UCUKCIICHA coryiacHo eHam 1909 .

Brruuciienue oobema Toprosiu (B Miipi. 1oJut. o rieram 1909 r.)

1896 | 209
1897|239
1898|260
1899 273
1900|275
1901 311
1902 |304
1903|335
1904 324
1905 378
1906 |396
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1907 |412
1908 |381
1909 399

Tabnuua sta cocraBieHa myreM MpUBEACHUS K cpeaHemy index numbersos konmdecTB (HO HE
IICHHOCTH) TOPrOBJIM B Pa3IM4HbIX oTpacisix. L{udpsl, n3o00pakaromue 00beM TOProBIIH,
OCHOBAaHbI Ha aHHBIX 1A 44 BUJ0B TOBApPOB BHYTPEHHEH TOPTrOBIH, 23 BUJIOB UMIOPTHBIX
TOBApOB U 25 BUIOB SKCIIOPTHBIX TOBAPOB, MPOAAXKU LIEHHBIX Oymar, ¢ppaxToB
KEJIe3HOJOPOKHBIX MEPEBO3OK M MUCEM, IPOXOIUBIINX yepe3 nouTy. Koneunsie nugpst
PUCIIOCOOICHBI TAKUM 00pa3oM, yToOb! udpa 1 1909 r. Obuia paua 399, a UMEHHO
JNEHUCTBUTEIILHON JEHEKHOW LIEHHOCTU TOPrOBBIX CAEIIOK B 3TOM IOy, KaK OHa II0JIy4€HA B
apyroi yactu ypaBaenust oomena (1. e. MV+M'V'). [o oTHowmeHu0 Apyr K Apyry uudpsl,
n3o0paxkatomue T, He3aBUCUMBI OT IPYTOi YacTH ypaBHEHUS.

P. EnuHCTBEHHBII OCTaBIIMICS HEPACCMOTPEHHBIM ()aKTOP YpaBHEHHsI OOMEHa ecTh Index
number 1eH, 1. e. P. TeopeTruecku ero MOKHO BBIYUCIUTD IPH MOCPEICTBE IPYTUX MATH
BEJIMYMH TOT'0 YPAaBHEHUS, yKEe BRIYMCIICHHBIX HAMU, MPEATOaras, 4YTo BCe HAITU MPEeAbIIyIIne
BBIYHCIICHUS MOT'YT pacCYMTHIBATH HA TOJHYIO TOYHOCTH. HO BO3MOIKHO, YTO TIPU BBHIYHUCIICHUH
M, M', V u V' Mmornu ObITh TOMYIICHBI OIIUOKY U TAKOBBIE, €CITU ObI OHU UMENIU MECTO, ObUTH
OBl TOBTOPEHBI B COBOKYITHOCTHU U B BhIuucieHnU P. CienoBaTensHO, 0Y€Hb BaYKHO MTPOBEPUTH
Takoe KOCBEHHOE BhIUHCIIeHHE P HermocpeACTBEHHO BBIUMCICHHBIMU TaHHBIMU. [locTymuB Takum
o0Opa3om, MbI Oy/iIeM B COCTOSTHUU CPAaBHUTH 3HAYCHHUS /17151 P, BEIYMCIIEHHBIC TIPSIMBIM U
KOCBEHHBIM ITyTeM. TakuM ke 00pa3oM MpH KeJIaHUU Mbl MOTIIH Obl CPAaBHUTH BBIYUCIICHHBIC
KOCBEHHBIM U MPSAMBIM ITyTeM 3HaueHuss M, M', V, V' u T. MsI orpannduMcs CpaBHEHHEM JIBYX
3HaueHui P, Tak kak UMEHHO P, Kak MbI BU/IeJH, ICHCTBUTENILHO 3aBUCUT OT MATH JIPYTHUX
(bakTOpoB ypaBHeHUs 0OMeHa. 3HaueHus P (BKIIFOUaroIye eHbl TOBApOB, IICHHBIX Oymar u
Tpy/a), HEMOCPEJACTBEHHO BBIYUCICHHBIC B TIpolieHTax K mudpam 1909 r., npunsateim 3a 100,
JAIOT CIEAYIONIYIO TaOIHILy.

Index numbers obmux 1en

1896 |63
1897 |64
1898 |66
1899 74
1900 80
1901 84
1902 |89
1903 |87
1904 85
1905 |91
1906 |96
1907 |97
1908 |92
1909 100
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Ota Tabnuna ocHoBaHa Ha 1udpax “Bureau of Labor” s ontoBeix 1ieH. OHU HEMHOTO
omimyarores ot nudp “Bureau of Labor” 6iaroaapst ToMy, 4TO B Hally TaOJIHIly BKIIOUYCHBI
LIEHBI [IEHHBIX OyMar 1 3apabOTHBIE TUIATHI.

Ternepb HaM OCTAeTCs CPABHUTH 3TH JICMCTBUTEIIbHBIE CTATUCTUYECKUE JaHHbIe 115 P ¢ P,
MCYHCIICHHBIM KOCBEHHO, U3 IPYTUX BEIHYMH ypaBHEHUSI 0OOMEHa. DTO BBIUMCICHHUE U
CpaBHEHHE OyAyT MPUBEACHBI B CIEAYIOIIEM naparpade.

8 6. P, BbIUNCJIEHHOE MPSIMO H KOCBEHHO

WTax, Mbl BBIYUCIMIIN HE3aBUCUMO APYT OT Apyra BCE BEITUYMHBI ypaBHEHUs: oOMeHa Juis 14 net
- o1 1896 1o 1909 . Ho, kak yxe ObLI0 yCTAaHOBJICHO, 3TU IIECTh BEJTMYUH B3aMMHO CBS3aHbI
ypaBHeHHEM oOMeHa. Bo3HHMKaeT BOmpoc: MOTYT JIM BBIYMCICHHbBIE TAKUM 00Pa30M BETUYHHBI
XOTs1 ObI MPUOIU3UTENHHO OCYILIECTBUTH YpaBHEHHE 0OMeHa?

OnuH myTh OTBETA HAa 3TOT BOMPOC MpeAIoKeH npod. Kemmerer'om, a MMEHHO OH IMpeiaraet
CPaBHHUTh CTaTHCTHYECKUE TAHHBIC JJISl KAXKIO0TO OTAENbHOTrO (akTopa (ckaxeM, s P),
BBIUMCIIEHHBIE HETIOCPEICTBEHHO, KaK YKa3aHO BbIIIIE, CO 3HAUEHHEM 3TOTO (PaKTopa,
BBIUMCIIEHHBIM KOCBEHHO, IIPY TIOMOIIH JIPYTUX ISATH BETUYMH ypaBHEHHs oOMeHa. Creyromas
TabNuIA JaeT 3HaYeHus P, momydeHHble STUMHU ABYMsI CIIOCOOaMHU.

Index numbers ien, BeryMciIeHHbBIE

I'on |Hemocpen- cteenso (P) (MV+M'V’)/T

1896 |63 54
1897 64 52
1898 |66 56
1899 74 69
1900 |80 68
1901 84 76
1902 |89 82
1903 |87 75
1904 85 81
1905 |91 83
1906 |97 90
1907 |97 86
1908 |92 87
1909 100 100

CooTBeTCTBHE MEXKIY 3TUMH JIByMs psiiaMu udp Oosiee HArMIsAAHO BeIpaykeHO Ha puc. 11.
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O0a 3Ha4YeHus, KaK YKa3bIBAIOT HIDKHSISI U BEPXHSISI KPUBBIE, COBIAAIOT OJTHO C APYTUM
3ameuaTebHO Xopoluo [IIpomesxcymounas kpusas na puc. 11 6ydem obwvsacnena nudice. .
TOYHOCTH X COOTBETCTBHS MOXKET OBITh BBIPAXKCHA PA3IUUYHBIMU TyTsIMH. OIMH MYTh - 3TO
COCYMTATh CJy4au COBIAJICHHUS U HECOBIAICHHS B U3MCHCHUH HAMPABJICHUS WU OTKIOHCHHUS
KpuBBIX. V3 12 OTKIOHEHHI B KaX /101 KpUBOW MBI ©MeeM 6 ciIyuaeB COBNACHUS, 3 CITydast
HECOBMNaJIeHUs U 3 ciydast HelTpanbHbIX. J[pyroii criocod cpaBHeHUs ObLT MPUMEHEH TPOd.
Pearson'oM. DTOT MeTO1 3aKIIF0YAETCs B BRIYMCICHUU BETTMYUHBI, KOTOpYIO mpod. Pearson
Ha3bIBaeT K03(PPUIIMEHTOM KOppesiiuu. DTOT METO/| yKa3biBaeT Ha 97% COBMAaACHUH, YTO JaeT
npeumyiectBo npotuB 23%, HailnenHsIx npod. Pearson'OM u3 [oprmyta ans uudp /Cu.

“ Quantity Theory as tested by Kemmerer” // Quarterly Journal of Economics, 1907 - 1908. P.
287.] mpod. Kenunerer'aza 1879 - 1901 rr. Ho kak yxe ObUIO yKa3aHo, KOOQUIIHEHT
KOPPEJISAIUH IS [TOCIICIOBATEIbHBIX TaHHBIX MOXKET BBECTH B 3a0ayxaeHue. Eciu, kak B
ciydae ¢ mudpamu npod. Kemmerer'a, kosddurment 0,23 ObL1 HEJOCTATOUHBIM
MOJITBEPXKICHUEM TapajuleIn3Ma MEXy €ro KpuBbIMH, TO Ko3pduuuent 0,97 npeyBeanuuBaeT
napajuielii3M MEX/y HalllMMU KPUBBIMH. JTO IPEYBEIMUCHHE OOBIYHO UMEET MECTO TOT /1A,
KOTJ]a 00 CpaBHUBAaEMbIe KPUBBIC OBICTPO MOBBIIIAIOTCS WM OHKAtOTCs [ Persons ucuucnsiem
K03 puyuenm xoppenayuu medxncoy yuppamu Kemmerer'a ons 6anxkosckux pezepgos u oeree 8
obpawenuu, skirouarowux bankosckue pezepsnl, 6 0,98, xoms smu 0ge enrununvl He
00HAPYHCUBAIOM CKONILKO-HUOYOb 3HAUUMENLHO20 COOMBEMCMEUSL MENCOY KONEOAHUAMU 8
nocnedosamenvHvle 200bl, HO MOLKO 00Wee coomeemcmaue 6 mom gpakme, ymo obe 66iICmpo
nadarom. Koagppuyuenm onsa P, no ucuucirenuam npogh. Kemmerer'a, 6yoem copazoo sviue,
eciu emecmo mozo ymoobwl opams nepuoo Havunas ¢ 1879 2., komopuwiii 3axnouaem 6 cebe
MHO20 20008, KO20A YeHbl 3HAYUMENbHO USMEHANUCH, 8351Mb NEPUOO, HAYUHAS C MO20 2004,
KOmopuvlmM HauuHaem mul, m. e. ¢ 1896-20. Koagpuyuenm xoppenayuu onsa yugp npog.
Kemmerer'a (3a 1896 - 1908 22.) pasen 83%; on copazdo eviue mozo, Komopwiil nOAy4eH npog.
Personsom ons nepuooa, nauunarowezocs ¢ 1876 2.].

Hapnexamum MeTo0oM npuMeHeHus: Kod3(hUIeHTa KOppessIiiuy K OCIe0BaTEIbHbIM
JTAHHBIM SIBIIICTCSI, TIO-BUJAUMOMY, TOT, TJI€ 3TOT KOI((DUIIMCHT BBIUUCIIICTCS HE IS
aOCOJTIOTHBIX YKCEJI, a IS TIOCIIEA0BATENILHBIX U3 TOJIa B TO/I OTHOIIEHHI dTHX nudp. Apyrumu
CJIOBaAaMH, MbI JIOJDKHBI COCTABIISATH TAOJIUIBI U CPABHUBATDH €XKETOJHO OTHOIICHHUS 3HAYCHUs P
JUTSL KaXIOTO T0JIa K €r0 3HAYCHHUIO JJIS IPEABIIYIIETO T0/1a ¥ OTHOIICHUE 3HAYCHHUS
(MV+M'V")/T nnst kaxxnoro roaa k 3sauenuto (MV+M'V')/T mist npensiaytiero rona. Ecinu 06a
ps/ia OTHOILICHHH OYIyT MOBBIIIATHCS HIIM TTOHUKATHCS OJTHOBPEMEHHO, TO KPUBBIC OYAyT
YKa3bIBaTh MOJHBIN MApAJUICTN3M WM COBIAJICHHE B TIOCIICIOBATEIBHBIX H3MEHCHUSIX
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HarpasjieHus. DakTUYeCKH Pe3yJIbTaThl ITOTO METO/Ia YKa3bIBAIOT, YTO KOI(DDHUIMECHT
koppesituu paBed 57% (wu 0,57+0,10, rae 0,10 ecth BenuunHa BeposiTHOM omuoOku). [udpa
57% ecTh OTHOCHTENHHO BBICOKUI KO3 uinenT xoppensiuun [Hanpumep, Hukmo ne 6yoem
ompuyams, Ymo OIUHA U WUPUHA OpexXd OYeHb CUNbHO c021aco8anbl. Koagduyuenm ux
koppenayuu pasern 0,57. Boiuwuna uenosexa u wiupuna e2o guzypuvl Koppeaupyiom 8 pazmepe
35%. ]. CrietoBarenbHO, MBI MOXKEM 3aKJIIOYHTh, YTO “KOJIMYECTBEHHASI TEOPHsL” CTATUCTHYECKU
NPOBEPEHa JI0 BEICOKOW CTENEHU KOppesiuuu [ CiyuaiiHo Mbl MONCEM CPABHUMDb 30€Ch
omHoOCUmMeNbHYI0 cmenelb Koppeaayuu yugp npodh. Kemmerer'a c nawumu yugppamu. /lna smotl
yenu mvl 803bMem nepuoo 1896 - 1908 z2., komopulil sa6nsemcs OnunHenuum nepuooom, oouuUM
oboum uccredosanusm. st smux 20008 koappuyuenm nawux yugp pasen 54% (unu
0,54+0,11) npomus 37% (uru 0,37£0,14) ora yugp npogh. Kemmerer'a. Dmu pezyromamoi
NOIYYEeHbl MEMOOOM UCUUCTEHUS NOCIE008AMENbHBIX eXce200HbIX omHoulenul. [pu memooe
abconomusix yucen Koppeaayus moux oannvix pasia 95%, a oanusix npogh. Kemmerer'a - 83%.

].

31ech HaZlo OTMETHUTD, YTO TOJIBKO YTO MPUBEACHHBIE KOAPPUIUEHTHI KOPPENIALUN CPAaBHUBAIOT
YPOBEHb II€H C TeM, KaKUM OH ObLT ObI COTJIACHO CTAaTUCTUYECKOMY 3HAUEHHIO MSITH BEJINYMH
ypaBHEHHUs1 0OMEeHa, OT KOTOPHIX OH 3aBUCHUT IO TaK Ha3bIBAEMOW KOJIMYECTBEHHON TEOPHUHU.
Koppernsius Oblia Obl MeHbIIIE, €M ObI BMECTO ISATH BEJIMYMH OblIa B3sTa TOJIBKO ofHa. Tak,
Hanpumep, ko3 dunment koppensuu 1 1896 - 1909 rr. mexxay KoaudecTBoM JieHer M u
1ieHamMu P ipu MeTojie mocieoBaTelibHbIX U3 roja B roj otHomeHui naet 43% (i 0,43+0,13)
[TIpu nenocpeocmeennom (nenpasunvrom) cpasuenuu M u P koagpuyuenm xoppersyuu 01s
1896 - 1909 c2. Hyoem 97%.] . Ho naxe u oTa nudpa sSBIseTcss yMEpEeHHO BBICOKOH CTETIEHBIO
KOPpEJSALUH.

Ecnu npoTHBHUKY KOJTMYECTBEHHOM TEOPUHU, KOTOPHIE MBITAIOTCS OMPOBEPTHYTH BCAKYIO CBA3H
MEX1y IeHbraMH ¥ [IeHaMH, YKa3bIBasi HA OTCYTCTBHE COOTBETCTBUS MEKAY CTATUCTUIECKIMU
JAHHBIMU ATUX ABYX (PaKTOPOB, MOAPA3yMEBAIOT TOJIBKO, UTO ApYyrue (pakTophl, KPOME JICHET, a
umenno M', V, V', T, MeHs10TCS OT BpeMEHH 10 BPEMEHH U YTO TIO3TOMY YPOBEHb IIEH
(haKTUYECKN U3MEHSETCS HE B TOYHOM MapajlieIn3Me ¢ KOJTUYECTBOM JICHET, TO X YTBEPKIECHUE
SBIIIETCS pa3yMHBIM. Ho mpuBeIeHHOE MOJI0KEHHUE UMEET CTOJIb KE MaJloe,HayqyHOe 3HAUYCHNE,
KaK MOJIOKEHUE, YTO aTMOC(EpHOE JaBICHIE HEe U3MEHSETCS 30 JIHS B JICHb B TOYHOM
COOTHOIIEHUH C MJIOTHOCTHIO aTMOC(hepsl. MBI 3HaeM, YTO €CJIM TeMIIEpaTypa OCTaeTCs
HEU3MEHHOMH, TO IaBlICHHUE ra3a U3MEHSETCS IPSIMO IPOMOPIIUOHATIFHO €0 IIOTHOCTH, HO
(haKkTUYECKH TeMIiepaTypa peaKo OCTaeTCsl HEM3MEHHOM. Beskuii KpUTUK, KOTOPBIN TIBITAICS OBI
OTIPOBEPTHYTH 3aKOH BOIIIS Ha ’TOM OCHOBaHWH, TOJIBKO OOHAPY U ObI CBOE HEBEKECTBO B
MOHUMAHHUH JEHCTBUTENLHOTO 3HAYEHUS ATOT0 HAYYHOTO 3aKOHA, a €CJI OBl CEPbE3HO MBITANICS
“OmpOBEPrHYThH €r0 CTATUCTUYECKUM MyTEM” , BRIYEPUUBAs €KETHEBHBIC KPUBBIC
0apoOMETPUYECKOr0 JaBICHHS U TUIOTHOCTU aTMOCc(epshl, OH MOCTaBUII OBl Ce0sI KaK Y4EHOTO B
CMEIIIHOE MOJIOYKEHHE.

Ho ecnu 661 KTO-HUOYAD NEHCTBUTENBHO MPEICTABIII ce€0€, YTO YPOBEHb 1IEH 3aBHCHT
UCKITIOYUTENHFHO OT KOJIMYECTBA JICHET, TO €ro, HaBepHO, monpasuiu Obl. Ho pelicTBUTEIHHO
BaYKHBIIM BOIIPOC, KOTOPBII H3y4aroIIie SKOHOMUKY JOJKHBI TOHSTH, 3TO CYIIECTBOBaHHE
3aKOHA MPSIMON MTPOMOPIUOHATEHOCTH MEXIY KOJIMYECTBOM JICHET M YPOBHEM ILI€H, - 3aKOHa
CTOJIb JK€ PEAIbHOTO, CTOJIb )K€ BXKHOTO M CTOJIb )K€ OCHOBHOT'O B SKOHOMUYECKOU Teopuun
JIEHET, HACKOJIbKO 3aKOH BOiJIs 0 mpsiMOit MPOMOPIMOHATHFHOCTH MEXTY MIOTHOCTBIO U
JaBJICHUEM aTMOCQEpHI SBISIETCS PealbHbIM, BAXKHBIM U OCHOBHBIM 3aKOHOM B (DU3HUECKOM
TeopuH ra3oB. S 1yMaro, 4To YacThle HEYAauu B MOMBITKAX 0OHAPYKUTH CYIIIECTBOBAHHE STOTO
3aKOHA 00s13aHBI B IIMPOKON Mepe HEIOCTATKY SICHOTO MPEACTAaBICHHS 00 OTHOCSIIUXCS CIOa
BennunHax. [lo-BuanmomMy, M u P SIBISIFOTCS CyllleCTBEHHBIMU BEIUYUHAMHU, JIEHCTBUTEIbHBIH
CMBICTT KOTOPBIX MOHSATEH HeKOTOpbIM uccneaoBatensam. M', V, V' u T penko obcyxxaaroTcs wim
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naxke ynoMmuHatotcsi. Ho TofbKo Korza 3ToT Bompoc OyAeT MOCTaBJIeH Ha CTATUCTHYECKOE
OCHOBaHHE, B IU(pax, U3MEPSIOMINX JeHCTBUTENFHOE ACTIO3UTHOE 0OpalleHle, CKOPOCTH
oOpaieHus ¥ 00beM TOProOBIIH, STH BEIMYUHBI OyIyT MPU3HAHBI HUMEIOIIMMU PEaIbHOE
CYyILLECTBOBAHUE U 3HAYCHUE.

Ho HenpenybexaeHHOMY yMY KOJIMYECTBEHHAsI TEOPUS B TOM CMBICTIE, B KOTOPOM MBI €€
NPUHSIH, JOJDKHA MPEJICTABUTHCS I0OCTaTOYHO HAJIeKHOM 1 6e3 Takoro poja nposepku. Ee
JYYIIUM JI0Ka3aTeIbCTBOM BCETa JOHKHO OBITh allpHOPHOE, HE B TOM CMBICTIE, KaKOH
npusaraeTcs K J0Ka3aTelabCTBY aOCTPAKTHBIX MaTeMaTHUECKUX MPEUIOKEHUH, HO B TOM
CMBICJIE, KAKOM IIPUJIAraeTcs K J0Ka3aTelbCTBy 3aKoHa boins. Tak, Hanpumep, U3BECTHO
UHAYKTUBHBIM ITyTEM, YTO JIaBJICHUE a3a B 3aMKHYTOM IPOCTPAHCTBE BbI3bIBACTCS
60MOapAMpPOBAHUEM €TI0 MOJIEKYJ B 3aMBIKAIOIIIME €0 CTeHKH. PaBHBIM 00pa3oM M3BECTHO
MHIYKTHBHBIM IIyTE€M, YTO JIABJICHUE TOJDKHO OBITh MPOMOPLHUOHATIBHO YACTOTE TOJYKOB MPU
IIPEIIOJIONKEHUH, YTO CKOPOCTH JBUKEHMSI MOJIEKYJI TOCTOSIHHBI. HakoHel, U3BECTHO, UTO
YacTOTa TOJIYKOB JI0JDKHA OBITH MPONOPIIMOHAIEHA KOJIMYECTBY MOJIEKYII, T.€. INIOTHOCTH Ia3a, U
YTO NOCTOSTHCTBO CKOPOCTH IPEAIOJIaraeT NoCTOsIHCTBO Temneparypsl. M3 atoro cneayer, uto
IIPY MOCTOSIHHOM TemIiepaType JaBjeHue MPONOPLUOHAIBHO INIOTHOCTU. TakuM o0pazom, u3
PE3YJIBTAaTOB, BBIBEIEHHBIX MHIYKTUBHBIM METO/IOM, O €IMHUYHBIX JaBJICHHUIX MOJIEKYI,
COCTABJISAIOLIMX I'a3, Mbl MOJKEM BBIBECTH JE€AYKTUBHBIM IIyTEM 3aKOH JABJICHUS I'a3a B LIEJIOM.

AHaI0ru4HO U3 HUHAYKTUBHO ITOJTYYCHHOI'O 3HAHUA 00 OTACJIbHBIX ClIydasaX 06MeHa, IpuHUMas
HX Kak ObI 3a MOJICKYJIBI, KOTOPBIC COCTABJIAAIIOT B COBOKYITHOCTHU 0OMEH B JaHHOM O6IJ_ICCTBC, MBI
MOKEM ACAYKTHBHBIM ITYTCM BBIBECTU O6H_ICC YpaBHCHHUC oOMeHa.

K CYaCThIO, TOUHO TaK K€, Kak 3aKoH bouis OBLI YCTAHOBJICH U JCAYKTUBHO U HHAYKTUBHO, MbI
MOXKCEM YTBCPKIAATh TCIICPh, YTO YPABHCHHUC oOMeHa ObLIO AO0CTATOYHO YCTAHOBJICHO U
ACAYKTHUBHO U HHAYKTHBHO.

Kak panbImie Ob110 3aMe4€HO, YCTAHOBIICHHE YPAaBHEHUSI 0OMEHA He SIBISETCS elle B MOTHON
Mepe YCTaHOBIIEHUEM KOJIMYECTBEHHON TEOPHH JEHET, TaK KaK ypaBHeHHE 0OMeHa He BBISICHSET,
KOTOpbIe U3 (PAKTOPOB SIBISIFOTCS] MPUYUHOM, KOTOpHIE clieAcTBreM. Ho Ha 3TOT Bompoc ObLI yxke
nmaH otBeT B riiase VIII.

§ 7. llonpaBo4HbIe Pa3HHUIIbI

Temu, KTO IOBEPHIT AIPHOPHOMY JI0KA3aTENILCTBY YPaBHEHUsI 0OMEHa, peajJbHOe 3HAUYCHHE
3aMeYaTesIbHOTO COBMA/ICHHS B HAIIMX CTATUCTUYECKUX BBIBOJIAX JOJKHO OBITH MOHATO HE KaK
MOJITBEPIKACHUE NTPABUIILHOCTH YPaBHEHHS MTPH IMOMOIIHU (P, HO, HA00OPOT, KaK
MOITBEPXKICHUE MTPABHILHOCTH LU (P MpH MOMOIIM ypaBHEHUs. B Halel nHAYKTUBHON
IIPOBEPKE BCTPEUAIOTCSI HECOBIMA/IEHNUS, HO BCE OHU HE BBIXOJAT 3a IIPEIENbl IO PEIIHOCTEN
U3MEpEHHUs. DTH HECOBIAICHUS YKA3bIBAIOT, YTO B LHU(pax CYIIECTBYIOT HE3HAUUTEIbHbIC
omKOKH, B IPOTUBHOM CJIydae 3TH HHU(PBI COBEPILIEHHO TOYHO COTIACOBBIBAIIUCH OBI C
COOTHOILIEHHEM, YKa3bIBAEMbIM YPaBHEHUEM OOMEHA.

Hamrelt nanpHeiie 3agaueil IBJISIETCA UCCICA0OBAHNE 3TUX HECOBMIAJACHUN 1, HACKOJIBKO
BO3MOXKHO, JIOKAJIH3AIUs BCTpEeUYarouxcs omuook. CreneHp o01eii B3auMHOM
HECOTJIACOBAHHOCTH MEXKIY HE3aBUCUMO BBIYUCIICHHBIMH BEIMYMHAMH JTyYIlle BCETO
BBIPA)KACTCS CTEIICHBIO HEPABEHCTBA MEXK/y BBIYMCICHHBIMY 3HauYeHussMu Beanana (MV+M'V')
u PT, koTOpbIe ODKHBI OBl OBITH PaBHBI APYT ApYTY, T. €. PT, nenennoe na (MV+M'V'),
JOJHKHO Beerna paBHAThes 1. JlelicTBUTENbHOE AeTIeHHe JAI0T UGl B CTOIOLE 2,
o3arnaBjeHHOM “IlepBoHavansHOE 3HaUeHUE” , B chneayromieil Tadnuie. Cronder 3 Oyaer
0OBSICHEH HIKE.



finbay.ru

Beruucnennoe otnomenne PT k (MV+M'V')

I'ox (1) TlepBonauanbHOe 3HaYeHUE (2) |YMeHbIIeHHOE 3HaueHue (3)

1896 |1.17 1,06
1897 1,24 1,13
1898 1,18 1,07
1899 1,06 0,95
1900 1,17 1,06
1901 111 1,00
1902 1,08 0,97
1903 1,16 1,05
1904 1,06 0,95
1905 1,09 0,98
1906 1,08 0,97
1907 1,13 1,02
1908 1,05 0,94
1909 1,00 0,89

[udpst B cTONOIIE BTOPOM MOKA3BIBAIOT, UTO BHIYHCICHHBIC 3HaueHUs1 PT ObIBatoT Bceraa
OonbIre, yem BerarcieHHbie 3HadeHnst MV+M'V', npuuem uznmmek konednercs ot 24% no 0
npu cpeaueit Bemmunne 11%.

Ho stu pacxoxaenus mexxay PT u (MV+M'V') MoryT ObITh B 3HAYUTEIBHOM CTEIICHU
YMEHBIIIEHBI OJTHIM TOJIBKO U3MEHEHUEM OCHOBAHUS U3MEpEeHHsI 1IeH. ICX0AHOW BETHMUMHOM,
KOTOPYIO MBI JIO CHX MOp puHUMaiH, 0611 ypoBeHs 1ieH 1909 r. Ho nockosbky index numberss
UMEIOT TOJILKO OTHOCHUTENLHBIC 3HAYCHHUSI, MBI CUUTaeM ce0si CBOOOTHBIMU B BBIOOpE APYroro
psiaa yucel, CoepKallero Tak)ke OTHOCUTENIbHBIE BETUYUHBL. B CHITy 3TOM MpeporaTuBhl Mbl
pelmau yMEHbIIUTH Bee uucia it P Ha 11%, 1. e. Ha cpelHIO BEeIMYMHY EPBOHAYAIEHOTO
pacxoxaenusi. Pesynbratom sBisiercs ymensiienue PT Ha 11%, u Takum 00pazoM U3MeHseTCs
PST PACXOXKICHH, TOKa3aHHBIX B CTONIOIE 2, B (PUOIM3UTEIbHBIN) PSIT YUCEIT, TOKA3aHHBIX B
cTonbue 3. DTu yucia KoneOmoTes B npeaenax oT 13% Britne enuHuis U 10 11% ke
€IMHULIBI. DTH OMIMOKH OY€Hb HE3HAYUTENbHBI, (DAKTUYECKU TOPA3T0 MEHBIIIE TEX, KOTOPBIX
MOJKHO OBLIO 0KHUJATh BBHU/IY HETIOJTHOTHI U HETOYHOCTH HEKOTOPHIX HAIINX JaHHBIX.

Ocraetcst BONpOC: Ha Y€l CUeT Mbl OTHECEM BHHY 3a OIIMOKH, HA KOTOPBIE YKa3bIBAIOT
uMmerorecs: Heboubiue pacxoxaeHus? byaer mu sto sBuna M, M', V, V', P unmu T? Kak Mb1
Oy/ieM UCTIPaBIIATh BBIYUCICHHbIE HAMHU HU(PBI? MBI MOKEM OI'PaHHUYUTHCS OOLIMMHU
NPUHIMIIAMH, YTO HAUMEHBIINE UCTIPABJICHUS, BCEIO BEpPOsiTHEE, OyIyT CAaMbIMH MPABHIILHBIMU.
HaumeHnblme ucnpaieHrs: BKIOYAOT B3aMMHOE COTTIACOBAHUE MEXK/1y BCEMH IIECTHIO
(bakTopaMH, a KaK70e OTAEIbHOE CorjacoBaHue OyIeT yMEHbIATh CYIIECTBYIOIIEE
HECOOTBETCTBHUE. TakUM IyTeM KakJblii BEIYUCICHHBIN (PaKTOp paccMaTpUBaeTCs KaK UMEIOMINN
HEKOTOpOE 3HAYCHHE U OKa3bIBAIOIINN HEKOTOPOE BIMSHUE HA HCIIPaBIEHHE BCEX OCTAJIbHBIX;
TaKUM 00pa3oM, KaXKAblil OT/IeNbHBIH (hakTop OyneT TpeboBaTh Ype3BHIYAHO MAJIO U3MEHEHUH.
[Tpou3BeieHHBIE B PA3IMYHBIX (PAaKTOPAaX U3MEHEHUs CIeJIaHbl IPOMOPLUOHAIBHO
IpernoaaraeMoil OTHOCUTEIbHOM UX MOABEP)KEHHOCTH OILIMOKaM.
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Pe3ynbpTaThl 3THX UCTIpaBJICHUH MOKa3aHbl HUKE, HA puc. 12, 13 u 14, u Ha npenbIIyIIeM puc.
11. Kax/plii U3 3TUX PUCYHKOB OTHOCHUTCS K OTHOMY U3 (DaKTOpOB ypaBHEHHsI 0OMEHa, KaKk
HETOCPE/ICTBEHHO BBIYHCICHHOMY, TaK M OKOHYATEIBHO COTJIACOBAHHOMY (ITYHKTHUPHBIC JIMHUH).

Ecnu xe Bce GakTopbl coriaacoBaHbl MEXAy 000l TakuM 00pa3oM, TO OHH BIIOJHE
COOTBETCTBYIOT yPaBHEHHIO OOMEHa.
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Ha puc. 12 mb1 BUguM, 94TO U3MEHEHHUS, CACTaHHbBIE B IUdpax 11t M u M', Tak HUYTOKHBI, YTO
UMU TIOYTH MOXHO MpeHeOpedb, Tak Kak OHU 00bIYHO MHOTO MeHbIe 1%. U3menenus mis V u
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V', moka3anHbIe Ha puc. 13, HECKOIBKO OOJIBIIIE, HO TOXKE MaJIbl, TaK KaK OOBIYHO HE TOCTHTAIOT
2%. V3menenwus 1 T, Kak mokasaHo Ha puc. 14, XoTs HeMHOTO OOJIbIIE, YeM MpeAbIAYIINe, HO
TEM HEe MEHEe HaCTOJIbKO MaJibl M OJJHOOOPA3HbI, YTO BCE BPEMs COXPAHSIOT MMOYTH ITOJIHBIH
napayuiesiu3M MeXAy MepBOHAYAILHO BBIYMCICHHBIMHA U U3MEHEHHBIMH KpUBBIMU. Pa3Huia
penko npesbimaet 10%. M3menenus st P noka3aHnsl Ha mpuBeAEHHOM BbIle puc. 11; BepxHsis
KpHUBas MPEICTABISAET IEPBOHAYATbHBIC, a TYHKTUPHAS CPEIIHSS KpUBas - U3MECHEHHbBIS
BeJIMYUHBI. Upe3BbIYaliHO TECHBIN MapajIeIu3M MEXAY IIEPBOHAYAIIBHON U U3MEHEHHOU
KPUBBIMU 37IeCh TaKk)Ke oueBucH. Pasauiia penko mpessimaeT 3%0.

KoHneuHo, camblil B3bICKaTEIbHBIA KPUTUK HE MOT ObI TpeOOBaTh 0OJIbILIEH TOYHOCTH
pe3ybTaTOB M COOTBETCTBHUS X C TEOPUEH ypaBHEHU 0OMEHA, YeM MOKAa3bIBAIOT MPUBEACHHBIC
HaMM CTaTHCTUYECKUE JaHHbIE. VcrpaBieHus, KOTOpble HY)KHO ObUIO clieNaTh I TOTO, YTOOBI
MIPUBECTHU K COBEPLUICHHOMY COTJIACOBAaHUIO IIEPBOHAYAIBHO BBIYMCICHHbIE IECTh BEIUYHH,
3HAYUTEIHHO MEHBIIIE BEPOSTHBIX OLIMOOK B 3TUX caMbIX Iu¢pax. Eme He 3Has, HACKOIBKO
OKOHYAaTeJbHbIE PEe3YyNIbTaThl OYAyT FrapMOHUPOBATH, s C/IeTall HEKOTOPbIE IPUOIU3UTEIbHbIC
BBIYHCIICHUS BEPOSTHBIX OIIMOOK. BeposTHas ommbka nns M okazanacek 2 wiu 3%, s M' - 2
w3, 11 V - ot 5 1o 10, s V' - ot S 10 10w mnst T - ot 5 1o 10%. Nnage roBopsi, Hatm
CTaTUCTUYECKHE JaHHbIE PACCMAaTPUBAIHNCH TOJIBKO KaK IpyOble ¥ MPUOIU3UTEIbHbIE, OTHAKO
OKOHYaTeJIbHOE “u3jeueHne” , He0OX0IMMOe JUTsl COTIAaCOBaHMS X MEXy COO0M, Kak Mbl
BUJIETH, peIKO npeBbimano 2%, oyayun menbiue 1% ans M u M', menbie 2% ns V u V',
menbie 3% s P u mensie 4% ans T. Takum 00pa3om, MbI MOKEM 3aKIIFOUUTH, YTO U (PHI
HOJXOIAT APYT K YTy OIMXKe, 4eM 3TOr0 MOXKHO ObUIO 0KMJAaTh BBUY H3BECTHOM MX
HETOYHOCTH.

VcnipaBienusi, Npou3BeICHHbIE HAMHU B Pa3IMYHBIX (PaKTOpax, HACTOJIBKO HE3HAUUTENbHBI, YTO
ObU10 OBl PUCKOBAHHBIM IBITATHCS CeUU(UIECKH O0BICHUTD UX. OMMOKH, KOTOpPBIE B HUX,
BEPOSTHO, BCTPEUYAIOTCSI, MOTYT MPOUCXOJUTh OT MHOTOYHMCIICHHBIX MPUYHH, KaK, HalIpUMep, OT
M3MEHEHHSI COOTHOIIEHUS MEX 1y IePEBOTHBIMU U OOBIYHBIMH YEKOBBIMHU cZiefkaMu B Hbro-
Hopkckoit pacyeTHO#t manare, WK OT OIIHOOK M HETOYHOCTH U HETIOTHOTHI B CTATHCTHUYECKHX
JAHHBIX O TOPTOBJIE 3€PHOM U T.JI., WK OT OLIMOOK B BHJIE MEPEOLIEHOK MM HEJTO0OLEHOK
OTKJIOHEHUS OT HOpPMBI TeX 0co0bIX AHeH B 1896 u 1909 rT., B KoTOpBIE OBLIN COOpaHBI
CTaTUCTUYECKHE JaHHBIE O JIENIO3UTAX, C/IEIaHHBIX B OAHKH, WM XKe OT NEPEOLeHKN MU
HEJIOOLIEHKH JICTIO3UTOB, O KOTOPBIX HE ObLIO MOJIyYeHO CBEIEHHM, WK ellle OT HEJOOLCHKH WIIH
nepeotieHku 30510Ta B CoenuHeHHbIX [lITaTax, uian OT HEIOOIIEHKH MIIM IePEOLIeHKU 3apaboTHON
IUIaThl U MHOTUX JPYTUX 00Jee MEJIKUX, HO YacTO IMOKa3aTeNIbHBIX 3JIEMEHTOB B HAILIUX
BBIUHCIICHUSX.

VcTOYHUKH TOJIBKO YTO MEPEYUCICHHBIX OMMOOK OBLIIM Ha3BAaHBI B MOPSJIKE UX BEPOSTHOU
BaXHOCTU. MOKeT ObITh, 3HAMEHATEIBHO, YTO HAUOOIBIIINE PACX0KAeHUs puxoaarcs Ha 1896
- 1898 rr., xorna nanneie st T Obu1H Hanbomnee aedexkruBubl, 1 Ha 1900, 1903 u 1907 rr.,
KOTOpbI€ OBLIU TOAaMH KPU3UCOB HIIM TOJaMH MPUOIMKESHHSI KPHU3UCOB.

§ 8. Koneunsble pe3yabTaTsl

[Tpou3sBess BhIlIEyKa3aHHbIE B3aMHbIE COTJIACOBAHUS IIECTH BEIMYUH YpPAaBHEHHUs 0OMEHa, MbI
HoJIy4aeM cliefyronue nudpsl, 00pasyrolie Hally OKOHYaTeNbHYI0 TaOnuily 3HaYeHU 11 M,
M, V, V', P uT. 910 undpsl, HaHECEHHbIE MTYHKTUPHBIMH KPUBBIMU B IPUBEACHHBIX BbIILIE

AuarpaMmax.

OKOHYATEILHO COrJIACOBAaHHBIC 3HAYCHHMS DJICMCHTOB YpaBHCHUA oOMeHa

Tot M M [V [V P T [MVMV'|MV+M'V)uPT
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1896 0,88 2,71 18,8/36,6 60,3 |191 16 99 |115
1897/0,90 2,86 /19,9/39,4 60,4 21518 112 |130
1898 0,97 3,22 20,2 40,6 63,2 237 20- 131- |150
1899 /1,03 (3,88 21,5/42,0/71,6 |259 22 163 |185
1900 1,18 4,44 20,4|38,3|76,5 |253 24 170 (194
1901 1,22 5,13 21,8 /40,6 80,5 291 27 208 |235
1902 1,25 5,40 21,6 40,5 85,7 287 27 219 |246
1903 /1,39 5,73 /20,9/39,7 82,6 |310 29 227 |256
1904 1,36 5,77 20,4|39,6 (82,6 |310 28 228 |256
1905 /1,45 6,54 21,6 42,7 87,7 |355 31+ 279+ 311
1906 1,58 6,81 21,5|46,3 /93,2 37534 315 349
1907 /1,63(7,13 21,3 /45,3 /93,2 |384 35 323 (358
1908 /1,62 6,57 19,7 44,8/90,3 |361 32 294 (326
1909 /1,61 6,68 21.1|52,8100,0 387 34 353 (387
1910/1,697,23 21,0/52,7|104,0/399 34 381 |415
1911 /1,64 7,78 21,049,9 102,2 412 34 388 422
1912/1,71 8,17 22,0/53,4|105,3 455 38 436 |474

Ora Tabauna, 00beUHAIONIAA Bee He3aBucuMble Berunciaenus M, M', V, V', P, Te
WCIPABJICHUSIMH KaXKJOTO U3 HUX, HEOOXOIUMBIMH JUISI COTTIACOBAHUSI CO BCEMH JIPYTUMH,
MOXET CUMTAThCS IAIOIICH HAMIYUIlUe U3 UMEIOLIUXCS TaHHbIE, KACAIOIINECS ITUX BEJIUYHUH.

Ot tudpsl, KaK ¥ MyHKTUPHbIE JTUHUM TPEIbIIYIINX JUarpaMM, YKa3bIBatOT, YTO KOJHMYECTBO
neHer B oopamennd (M) npuOIM3UTEIFHO YABOWIOCH B TeueHHe 13 JieT, 4To CKOpOCTh HX
obpamienus (V) yBenuumiach Tosibko Ha 10%; 4T0 KOJIMYECTBO JACMO3UTHOTO OOPAICHHS TOYTH
YTPOMIIOCH, a CKOpocThb ero obpaenus (V') yBernumnack Ha 50%; 4T0 00bEM TOProBIU
YIBOWJICS, @ IICHBI BO3pocin Ha 2/3.

DTH BBIBOJIBI HE TTOPA3UTENBHBI, HO, TIOJIara0, Kak pa3 TaKOBbI, KAK Mbl MOTJIH OKHJIaTh. TeM He
MeHee MOYTH Bce OHU HOBBI. L{udpbl konmyectBa aeHer B oopamienuu (M) HEeMHOTUM
OTJIMYAIOTCS OT T€X, KOTOPHIE Mbl HAXOUM B O(UIMATBHBIX JOKYMEHTaX U KOTOPBIC IPUBEACHBI
npod. Kemmerer'om. Touyno Tak ke uudpsl index NUMDErSoB 1ieH OCHOBaHBI TJIABHBIM 00pa3oM
Ha index numbersax onrossix 1en “United States Labor Bureau” u upe3BbiuaitHO CXOTHBI C
HuMU. CTaTUCTUYECKUE JaHHBIE 111 00beMa TOPTOBIIM CKOHCTPYHPOBAHBI COBEPIIICHHO 3aHOBO
Y HECKOJIBKO OTJIMYAIOTCS OT NaHHBIX Tpod. Kemmerer'a, sisironmxcs uX eJMHCTBEHHBIM
npemecTBeHHUKOM. CTaTUCTHUYECKUE JaHHBIC 115 Aeno3uToB (M), momjiexainx 4eKoBoMy
000poTy, OMyOIMKOBaHBI 3/1eCh BepBble. CTAaTUCTHYECKUE JAHHbIE [l CKOPOCTH OOpaIlieHus
0aHkoBCcKUX Aemo3uToB (V') ABJISIFOTCS MEPBBIMH JAHHBIMH TAKOTO POJIa, UCKITFOUAsk HMEIOIITHECS
y’K€ CTAaTUCTUYECKUE TaHHBIC JIJIS MTOABUKHOCTH OAHKOBCKUX CUETOB €BPOIMEHCKUX OAHKOB.
Haxkowner, craTuctTudeckue qaHHbIC U CKOPOCTH OOpaIeHHs! IEHET SIBIISIOTCS MIEPBBIMU B
cBoeM poje. [Ipu momoru STUX JaHHBIX MBI B COCTOSTHUM HAPUCOBATh JOCTATOYHO TOYHYIO
CTaTUCTUYECKYIO KapTUHY HUPKYIATOpHOU cucTeMbl CoennnenHbix [lITaroB. CornacHo oTuetam
3a 1909 r., KOJIMYECTBO JICHET B JICUCTBUTEIbHOM oOpaiienuu (M) paBHo 1,6 muip, 10Jut., WK
18 nosut. per capita (uto ropasno MeHble OQUITHATBEHBIX JAHHBIX O BEJIMYUHE 00paIeHHMS,
narouux 1udpy 35 gomn.); ckopoctk ooparienus aener (V) cocrariser 21 000poT B TOA:
nerno3utHoe obparienue (M') paBasiercs 6,7 Mipa. A0, Wik 74 1oJu1. per capita, T. e. B 4 pasa
OoJIbIIIE ICHEXKHOTO; CKOPOCTh oOparienus neno3utoB (V') cocraBnser 53 o0opoTa B rof, T. €. B
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2 1/2 pa3a Gosbliie CKOPOCTHU JCHEKHOTO 00parieHus ; 0011as cymMMa 00OpalleHus ACHeT W
neHexHbIX iatexeit (MV) paBra 34 miipa. B roj1; oOpalieHne Iemo3uTOB T CyMMa TUIATeXel
npu oMoy yekoB (M'V") pasna 353 muipa., T. €. B 10 pa3 Gosibliie CyMMBI ICHEKHBIX
IUIaTEKEN U COCTABISIET OKOJIO 1 MIIpA. B A€HB. DTO 1aeT OO UTOT TOPTOBBIX CHIENOK,
COBEpILEHHBIX IO cymiecTByromuM 1ieaaMm, (MV+M'V') wmu PT, - 387 mipz., T. €. Gombie yem 1
MJIpA. B ICHb. BenuunHa 3T0# CyMMBI, BEPOSTHO, U3YMUT OOJIBIIMHCTBO HAIIMX YynTaresnei. [lpu
OTCYTCTBHH INPSIMBIX CTATUCTHYECKUX JAHHBIX MBI JI0 CUX ITOP HE MOTJIH Y4eCTh OTPOMHBIX
pa3MepoB Hallel TOproBiu. BeposiTHO, HEMHOTHE JIIO/IH, CTOSIIIUE JAJICKO OT CTAaTHCTUKHY,
NpeCTaBysun cede, YTO Hallla UMIIOPTHAs U AKCHIOPTHAS TOPTOBJIIS, KOTOPasi 3aHUMAET TAaKoe
3HAYUTEIBHOE MECTO B HAILIEM MOJUTHYECKOM IMPECTABICHNUH, OKAa3bIBACTCS YPE3BbIUAITHO
HE3HAYUTENIbHOW B CPAaBHEHUH C BHYTPEHHEH TOPromiiel Hamiero rocyaapcta. O6mas cymma
HKCIOPTA U UMIIOPTA, JOCTUTAIOIIAs TOJIBKO 3 MIIPJ. JOJUL., SBISETCS KaJIKOM BEIMUYNHON 110
CPaBHEHHIO ¢ 001IIell CyMMOU HAIIMOHAILHOM TOProOBIH, COCTaBIstoIeH 387 M. B TO/I.

§ 9. CpaBHHTe/IbHOE 3HAYEHHE MPUYHH MOBBILIEHNUS IIeH

Bb110 MHOTO CITOPOB O TOM, KaKOBBI Han0o0Jiee BayKHbIC IIPUUMHBI, BBI3BIBABIINE POCT IIEH B
TEYeHHUE MocieAHNX JeT. [I03ToMy HHTepecHO CpaBHUTh MEXly COOOM UeThIpe OnmKaiiiue
MPUYHHBI, KOTOPbIE, KaK MbI BUJIEJIH, OHU CIIOCOOCTBOBAIM POCTY LieH B nieproz 1896 - 1909 rr.
MoxeT ObITh, MPOCTEHIIINM U JIyYIIUM METOOM SIBIISICTCSI CPaBHEHUE JICHCTBUTEIBHOTO POCTa
IIEH C TeM, KOTOPbIH 0JDKEH ObUT ObI OBITh, €cIM OBl OJTHA U3 IPUYHMH 3TOTO POCTa
OTCYTCTBOBaJIa. DTO 3HAYMUT, YTO Mbl YCTAaHABIMBAEM BaXKHOCTh BCSKOTO (hakTopa,
BBI3BIBAIOIIETO POCT II€H, OTBEYAsi Ha BOIPOC: KaKas pa3HHIIA MOJYYUTCS B IIEHAX B
3aBHCUMOCTH OT TOTO, OYZ€T 3TOT (PaKTOp HAIUIO WK HeT? MBI HalfJieM, 4TO POCT KOJIHUYECTBa
JICHET €CTh, MOoXKalyil, Haubosee BakHas Mpu4KuHa. POCT 1eMo3uTOB OKa3bIBAETCS MEHEE
Ba)XXHBIM, YEM 3TO IPEACTABISIETCS Ha MEPBbIi B3I, PocT neno3utoB Mor Ob
paccMaTpUBaThCs Kak HanboJsiee BaXKHas NPUYHMHA, €CIH OBl KOJIMYECTBO JIETIO3UTOB MOTJIO
CUMTAThCS HE3aBUCUMBIM OT KoJiMuecTBa JieHer. Ho oHO He siBisieTcs He3aBUCUMBIM. MBI yxe
BUJIENTH, YTO HOPMAJILHO KOJMYECTBO JAETIO3UTOB PACTET WIIM YMEHBINACTCS MPONOPIHOHAIBEHO
KOJIMYECTBY JIeHeT B oOparieHuu. [1o3ToMy eciii KoJIM4ecTBO JEMO3UTOB BO3PACTAET TaK JKe
OBICTPO, KaK U KOJIMYECTBO JICHET, HO He OBICTpee, TO Mbl OTHOCHM BCE YBEJIMUEHHUE TOJBKO K
KOJINYECTBY JIeHET. B aTOM ciyyae HUKaKas 4acTh POCTa LIEH HE MOXKET OBITh OTHECEHA 3a CUET
KaKoro Obl TO HU ObUIO YBEJTMUEHHS KOJUYECTBA JICTIO3UTOB, TOTOMY YTO HE CYILECTBYET
JPYroro yBeJIU4eHUs, KpoMe TOro, KOTOPOE BBI3bIBAETCS YBEJIMUEHUEM KOJINYECTBA JICHET.
VYBelIn4eHne KOJIMYeCTBa JICO3UTOB, MOIEKAIUX YEKOBOMY 000POTY, MOXKET ObITH
paccMaTpUBaEeMO HE3aBUCHMO OT YBEJIIMUEHHUSI KOJIMYECTBA JCHET, TOIBKO MOCTOJBKY, TOCKOJIbKY
KOJIMYECTBO JEMO3UTOB OTHOCUTEIBHO YBEINYMIIOCH IO CPABHEHUIO C KOJIMYECTBOM JIeHeT. MBI
BUJICIH, YTO OJJHO YBEJIMYEHHE KOJIMYECTBA JICHET MOXKET CaMo M0 ceOe MpU HOPMaJIbHbIX
YCJIOBHSAX BBI3BATh MPONOPLUOHATIBHOE YBETUYEHHUE KOJMYECTBA JICTIO3UTOB, TO3TOMY TOJIBKO
JUCTIPOTIOPLUOHAIBHOE YBEIMUEHHE KOJIMYECTBA JETIO3UTOB MOXKET OBbITh pPacCCMaTPUBAEMO
OTJEJIbHO OT YBEIMUYCHMsI KOJIMUECTBA JICHET, KaAK CaMOCTOsITeIbHAs MPUYMHA pocTa IeH. Takum
o0pa3oM, MpaBUIbHBIN METOJI PACCMOTPEHUS pOCTa KOJUYECTBA JITIO3UTOB KaK OT/IEIbHOM
IPUYMHBI POCTA 1IEH 3aKJIH0YAeTCs B BHIYMCIEHUN OTHOIICHUS KOJMUYECTBA EMO3UTOB K
KOJIMYECTBY JICHET. DTO 3HA4YMT, yTo HEe M', HO M'/M ecTh Ta BelMUnHA, KOTOPYIO HAJI0
paccMaTpuBaTh.

[ToaTOMy MBI MOXKEM pacCMaTPUBATh B KAUeCTBE €IMHCTBEHHBIX IPUYUH, CIIOCOOCTBOBABIINX
pocty 1ieH B TedeHue neproaa 1866 -1909 rr., cnenyromiue yeTsipe:

1. YBenuueHue KoImyecTna JACHCT B 06paH_ICHI/II/I, T. €. YBCIIMYCHUCM

2. YBellnYeHHE KOJIMYECTBA OTHOCUTEIIBHBIX ACIIO3UTOB, T. €. YBCIIMUYCHUC MM
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3. YBenuueHue cKopocTH oOpalieHus ACHeET, T. €. yBeauueHue V.
4. YBenu4yeHue CKOpOCTH 0OpalleHus JeTo3UToB, T. €. V.

[TsaTBIit akTOp, ONpENeNAIONUi YpOBEHb LieH, T. €. T, Kak Mbl BUAEIH, CIIOCOOCTBOBA
ITOHMKEHUIO LIEH.

Tenepb MbI 6y;[eM OTMCYaTh, KaKOBbI OBLIH OBl OTACJIbHBIC BIIMAHUA Ha ICHBI 9TUX YCTBIPEX
IMPUYMH, BBI3bIBAIOIIUX POCT LICH, U OZ[HOﬁ IIPpUYIUHEI, BBIBBIBaIOILIeﬁ naacHuc 1CH.

MpI, cienoBaTeNbHO, XOTUM y3HATh, KaKOB ObUT Obl ypoBeHb 1eH B 1909 1. npu creayronmx
MATH YCIOBUSX:

1. Eciu Ob1 KOMUeCTBO AcHer B oOpamienun (M) He yBennIuiioch coBepiienHo ¢ 1896 r.;

2. Eciiu ObI KOJIMYECTBO OTHOCHTEIBHBIX J1en03uToB (M'/M) He yBeIn4YmiIoch COBEPIIIEHHO C
1896 r.;

3. Ecinm Ob1 ckopocTh obpatenus aexer (V) He Bo3pocia coBepuieHHo ¢ 1896r.;

4. Ecnu 061 ckopocTh oOpamienus neno3utoB (V') He yBenuuniack coBepiieHHo ¢ 1896 r.;

5. Eciu 661 066eM Toprosiu (T) He yBenuunics coBepuienHo ¢ 1896 r., mpennonaras B KaXI0M
clly4ae, YTO BCE OCTAJIbHBIC YEeThIpe (PaKTOPa YBEIUYMBAIUCH Obl TOYHO TAKKUM JKE ITyTEM, KaK
OHHM YBEIIMYMBAIKMCH Ha CAMOM Jiesie. Mbl IPUHSIIN IeHCTBUTENBHBINA ypoBeHb 11eH i 1909 1. 3a
100% u Gyaem mpoJosKaTh MOCTYNATh TaK B JAJIbHEHINIEM, BbIpaXkast Ha 3ToM Oa3uce Jr000it
YPOBEHb 1IeH, KaKOB ObI OH HU OBbUT IPU Ka)KAOH W3 TSTH BBIIICHA3BAaHHBIX THIIOTE3. MBI
MPUXOJUM K CIEIYIOUIMM BbIBOJIaM [Heobxooumble 0151 9m020 8biuucienus 04e8uoHbl U
npocmol. OHU 3aKII04AIOMCA 8 3aMeHe 8ceX Pakmopos, Kpome 00HO020, 8 NPABOU Hacmu
ypasuenus P = (MV+M'V)/T = MV+M(M'/M)V [T cmamucmuueckumu oannvimu, yrce
noayuennvimu 015 1909 2., a o0Ho20 ocmarowezocs pakmopa - yugppamu ona 1896 2. Smom
00uH ocmarowuiicst pakmop ons nepsoil cunome3svl ecmov M, 0nst emopoti - M'IM, ons mpemveti -
V, onst uemeepmoti - \' u Ons nsimoti - T.).

Ecnu Ob1 He ObUIO yBETHUYECHHUS

1) konuuectBa aener (M), To ypoBeHs e aias 1909 r. 6bu1 061 55 BMecTo 100;

2) KOJIMYEeCTBa OTHOCUTEIBbHBIX Jieno3uToB (M'/M), To ypoBens 1ieH st 1909 r. 6bi1 Ob1 77
BMecto 100;

3) ckopoctu obparenus neHer (V), To ypoBeHs 1ieH 0bu1 061 s 1909 . 99 Bmecto 100;

4) cxopoctu obparenus aeno3uto (V'), To ypoBens 1ieH it 1909 r. 6611 661 72 BMecTo 100;
5) oobema Toprosiu (T), To ypoBens men anst 1909 r. 6su1 661 206 BMecTo 100;

Jpyrumu cioBamu, eciau Obl HE OBUIO YBETTUUCHHUS

1) konuuectBa nener (M), To eHbI ObLH ObI Ha 45% HIDKE;

2) KOJIMYECTBA OTHOCUTEIbHBIX Jerno3uToB (M'/M), To 1ieHb! ObuTH Obl Ha 23% HUXE;
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3) ckopoctu obparenus neHer (V), To meHsl ObuH ObI HUXE Ha 190;
4) cxopoctu obparienus neno3utoB (V'), To 1eHb! Oblu Obl Ha 28% HUXKE;
5) oobema Toprosiu (T), To 1ieHbI ObLTH ObI Ha 106% BbIIIIC.

quBIpe IMPUYIUHELI, BBI3BIBAOIIUC POCT LCH, MOT'YT 6LITB, CJICAOBATCIIbHO, PACIIOJIOKCHEI B
CJICOAYIOUICM MMOPAAKE IO UX OTHOCHUTEIBbHOM Ba)KHOCTH.

IIPU OTCYTCTBHHM yBenuueHus V 1ensl 0butn 061 Ha 1% Hike pakTHUECKH TOCTUTHYTOTO
YpOBHS,

npHu OTCYTCTBHU yBenudeHust M'/M- na 23% Huke;
IpU OTCYTCTBHUH yBesnndeHus V' - Ha 28% Huxke;
IIpU OTCYTCTBHUH yBesnndeHus M- Ha 45% nuxke.

OTcrozia MBI 3aKJII0YaEM, YTO YBEJIMUEHUE CKOPOCTH OOpAIeHuUs ACHET ChIIPAJIO COBEPLICHHO
HUYTOKHYIO POJIb B POCTE LI€H, YTO OTHOCUTEIHHOE YBEINYCHUE KOJIUYECTBA ICTIO3UTOB
CKOpOCTH UX oOparieHus Obl1o 6ojee KpynHbIM (PaKTOPOM pOCTa IIEH, a YBEIIMYCHUE
KOJINYECTBA JCHET OBbUIO CaMbIM BaXXHBIM (PaKTOpOoM. BasKHOCTH yBeTUUEHUS KOJIMYECTBA JICHET
B oOpaieHnu Kak (pakropa, CiocoOCTBYIOLIETO POCTY IIEH, COTIACHO BhIIIE PUBEACHHBIM
udpam, MOYTH POBHO BABOE OOJIbIIIE, YEM 3HAUECHHE YBEIMUEHHSI OTHOCUTEIILHOTO KOJIMYECTBA
JIETIO3UTOB, M1 HEMHOTO Oosibiie yeM Ha S0% 3HaueHne yBeIWYeHUs CKOPOCTH 00paleHus
JETO3UTOB.

§ 10. Bausinue TakuX NPUBXOASIINX MPUYHH, KaK Tapudsbl, 1 np.

Ho nonHoOe BiMsHUE yBETUUEHUS KOJIMYECTBA JIHET Ha POCT LIEH Ha cCaMOM Jiejie Jaxke OoJIble,
YeM yKa3blBalOT BBIIIETIPUBEACHHBIE IIM(PBI, TOTOMY YTO MBI HE Y4JIU BIMAHUS U30BITKA JIEHET
3a rpaHuIlel, BBI3BAHHOTO 3HAYUTEIBHBIM POCTOM JICTIO3UTOB B AMEPUKAHCKUX OaHKaX.
HecoMHeHHO, 4TO 3TOT N30BITOK JIOJKEH ObITH MPUHAT BO BHUMaHUe, MO0 Apyrue Tpu (akropa,
BBI3BIBAIOIIME POCT 1I€H, BHITECHSAA COOOM AEHBI'M U 3aHUMasl UX MECTO, IpHOOpenn
IIPEYBEIMUYEHHYI0 BUAMMOCTb BaXXHOCTH. [[pyrumu cioBaMH, yBeIN4eHHE KOJINYECTBA JEHET
ObL10 ropa3zio 0o0JIblIe, YeM 3TO BUIHO U3 HU(PPOBbIX AaHHBIX i1 CoenuneHHbIx LTaTroB, Ha
CyMMYy, KOTOpas Obula BeIBe3eHa 3a rpaHuily. CoenuHeHHble LI TaThl ABISIOTCS TONBKO
HE3HAUUTEJIbHOM YaCcThI0 MUPOBOI'O PhIHKA, U YPOBEHb LI€H B HUX B OOJIbILEH CTENEHN
OTIpeNieNsIeTCsl ypOBHEM 1I€H MUPOBOT'O phIHKA. Besikuil pocT 11eH B 0JHON Kakoi-HUOYb CTpaHe
BBI3BIBAET MOBBIIIECHUE 1IEH BO BCEX IPYTUX CTPaHaX, U B KOHEYHOM aHAJIN3€ €UHCTBEHHBIN
MPaBUJIBHBIN MYTh JJI1 U3MEPEHUS] OTHOCUTENHHON Ba)KHOCTU IPUYHH, BBI3BIBAIOIIUX POCT LIEH,
€CTb U3yYCHHE BCEro MHpa Kak 11esoro. Eciau Obl cTaTuCTUYECKHE JaHHbIE, KOTOPBIE MBI
cobpanu s CoenuHenHbix L1ITatoB, ObUIM TUIMYHBI AJIS BCETO MUPA, TO KOHEYHAs OL[EHKa
OTHOCHUTEJIbHOW BaXKHOCTH YEThIPEX MPUUMH, BHI3bIBAIOIINX POCT LI€H, Obliia OBl CIipaBeAIuBa
Jutst Bcero mupa. Ho ecTb cepbe3Hble 0CHOBAaHMSI 110J1araTh, YTO YBEJIMYEHHUE KOJIUYECTBA
JIETIO3UTOB U CKOPOCTH MX OOpAIlEHUs ChIrpalio ropasio OOJIbIIYIO POJIb B POCTE LIEH B
Coenunennsbix IlITarax, yem B kakoil-m1u0o npyroit ctpane. [Ipuunna 3T0TO0 SIBICHUS
3aKIII0YAETCs B TOM, YTO OaHKOBCKas cucteMa Bo OpaHiuu U 60IbIIMHCTBE APYTUX CTPAH
HaXOAUTC €I B MIIAJIEHYECKOM IIEPUOAE pa3BUTUA. BiusHue ee HaCTOJIBKO HE3HAYUTEIBHO,
YTO JJaXKe €CJIi ObI CTETNEHb YBEJIMUEHHs JIENIO3UTOB TaM Oblia Obl Ype3BbIUaiiHa, TO BCE JKE 3TO
yBeJIMUYEHHE ObIJI0 ObI OTHOCUTEIBHO HUUTOXKHBIM (DAKTOPOM MOBBILICHHUS 1IeH. MBI MOXKeM,
CJIEIOBATEINILHO, C YBEPEHHOCTHIO CKa3aTh, uTo BHE CoenuHeHHbIX [ITaToB NOBBIIEHHE LIEH
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Jaxe B OOJIBIICH CTEIIEHHU 3aBHCUT OT YBEJIIMYCHHUS KOJIMYECTBA JeHeT (30J10Ta), YeM B
Coennnaennpix llltarax.

U3 5TOr0 MbI 3aKi1r04aeM ¢ O0JIBIION YBEPEHHOCTBIO, UTO YBEIMUYEHHE MUPOBOTO 3araca 30J10Ta
HMEET NEPBOCTENIEHHOE 3HAaYEHHE B ITOBBILIEHUY MUPOBBIX 1I€H. Bee BhlllIecka3aHHOE, BEPOSITHO,
0OBSICHSET, IOYEMY B T€UCHHE MOCIIEIHUX TPeX JIET He ObLIO ACHCTBUTEIBHOTO YBEIUYCHHUS
KoMyecTBa AieHer B oopamiennu B Coequaennbix lltaTax. /lensru ObUM BBITECHEHBI WIIH
yBEJIMUEHHUE UX KOJMUYECTBA ObLIO 33€P>KaHO MCKIIOUUTENHHO OOJBIINM POCTOM HAIIUX
JICTIO3UTOB U YBEJIMYEHUEM CKOPOCTH MX OOpaIeHus.

Ho xpome MUpPOBBIX JBM)KEHUH LIEH CYILIECTBYIOT TaKkKe 0COObIe MECTHbIE BIXKEHUs. Bee, uto
BMEIIMBAETCS B TOPTOBJIIO, KaK, HAIIPUMeEpP, TAMOKEHHBII Tapu], CTpeMUTCS CAeTIaTh POCT LEeH
HEOJIMHAKOBBIM. Beraer, TakuM 06pa3oM, BOIIPOC O TAKHMX CHEIUATBHBIX BIUSHUIX HA YPOBEHb
IIeH B AMepUKe, KaKk TaMOKEHHBINH TapuQ, MPOSABISIOIINI CBOE BIMSAHUE HA POCT LIEH Yepes
KOJIMYECTBO JeHeT M.

Kak MBI BUJenu B OHOM U3 MPEIbIIyIIKX [J1aB, BIMSHAE BBEACHUS IOKPOBUTEIHCTBEHHOTO
Tapu(a 3aKITF0YaeTCs B MOBBIIICHUN YPOBHS 1I€H B “IIOKPOBUTENILCTBYEMOM” cTpaHe Oiaromaps
CO3JIaHHIO BPEMEHHOTO “0JIaronpuaTHOr0” TOProBoro OanxaHca, KOTOPBIH CIIOCOOCTBYET
UMIIOPTY JCHEKHOTO METaJlIa U 3aTPYIHSIET €ro 3KCIOPT. ITO BIUSHUE MPEKPAIAETCs, KaK
TOJIBKO YPOBEHb 1I€H BHYTPH CTPaHbI MOBBICUTCS JOCTATOYHO 110 OTHOIICHUIO K YPOBHIO LIEH 3a
rpaHuIeH, 17151 TOro YTOOBl BOCCTAHOBUTH PABHOBECHE B TOPTOBIIE U 3a/I€PKaTh OTHOCUTEIbHOE
HaKOTIJICHHE 30JI0Ta B IOKPOBUTENbCTBYEMOI! cTpane. [locne aToro Tapu¢ nepecraer BIUATH HA
YPOBEHb I1€H, 32 UCKJIIOUEHHEM TOT0, YTO OH MPEMATCTBYET TOPTrOBJIE U TEM CAMBIM MEIIAET
YPOBHIO 1I€H BHYTPH CTpaHbl IPUHOPOBUTHCS K YPOBHIO 1I€H 3a TpaHuLied. DTo
NPEISATCTBYIONIEE BIMSHUE MOXKET UATH B JIIOOOM HalpaBlIeHUH, T.€. ypPOBEHb 1IeH BHYTPHU
CTpaHbl OyzeT caenan 0ojiee He3aBUCUMBIM OT YPOBHS LIEH 3a I'PaHUIIEH, UeM 3TO UMEIIO Obl
MECTO NP HATTMYUU CBOOOAHOM Toproiu. Tapud npocto N30JupyeT HOKPOBUTEIHCTBYEMYIO
CTpaHy.

B Teuenue nzyuaemoro nepuona, 1896 - 1909 rr., 6bu10 1Ba n3MeHeHus B Tapudax: B 1897 r. u,
coryiacHoO no3Heimemy 3akony, B 1909 r. Ilepoe n3menenue npeactaBisieT co0oi MOBHIIEHUE
craBok npoTuB 1894 r. 3akon 1897 r. ctpemuics, TakuM 00pa3oM, HECKOJIBKO COKPAaTHUTh
UMIIOPT U TIOBBICUTH IIeHBI. [I0CKONbKY HAIM 1IEHBI POCIIN ObICTpEe, YeM IICHbI B IPYTUX
CTpaHax, HapuMep B AHIJIMH, B TEUCHHE pacCMAaTPUBAEMOT0 MEPHOAA, O-BUIUMOMY, OBLIO ObI
MPaBUIILHO YacTh 3TOr0 JOOABOYHOTO POCTA LIEH OTHECTH 3a CUET Hallel TapupHON CUCTEMBI.

Mg iepexoaum HakoHel K Tapudy 1909 r. ITOT akT HACTOJIBKO HETABHETO MIPOUCXOXKICHUS,
YTO OH €][Ba JIU €IIe yCIe 0Ka3aTh OLyTUMOE BIHUSHUE, €CIIU Aa)Ke MPEANOIO0KUTh, YTO 3TO
BJIMSIHHE HAYaJIOCh HEMIOCPEICTBEHHO MOCIIE M3/IaHus 3Toro 3akoHa B Havasne 1909 r. [pu
MOSIBIICHUH 3TOTO 3aKOHA BO3HUKJIA OCTPBIC MOJIMTHYECKHE CIIOPBI IO BOTIPOCY, OBLT JIK ATOT
Tapu@ IepecMOTPOM CTaBOK B CTOPOHY MOBBIIICHHUS I TIOHWKeHus. Jlydiee
OecnpUCTpaCTHOE MHEHUE, TO-BUIMMOMY, TAKOBO, YTO OH ObLI JISTKMM MOBBIIICHUEM, HO
IJIaBHBIM 00Pa30M TOJIBKO Tepepacipeie]ieHueM, 0aroapsi KOTOpoMy HEKOTOPBIC TOILTHHBI
OBLTH MOBBIILIEHBI,  IPyrHe MOHWKEHBI. JTH 3akitoueHus npod. Taussig'a, npod. Willisan
JPYTUX OCHOBBIBAIOTCS HA TIIATEIILHOM U3YYEHHH TapU(HBIX IS

O030p CTaTHCTUYECKHUX JaHHBIX, BXOISIINX B ypaBHEHHE OOMEHA, HAXOJUTCS B IOJTHOM
COTJIACHU C ATUMH 3aKITFOYCHUSMH. JTO COTIacCue MOXKET HE ObITh OYEBHIHBIM Ha MEPBbIN
B3], Jlaxke HA00OpOT, TE, KTO 3asBJISET, YTO MOILIHHBI CUIIBHO MOBBICHIIMCH, MOTYT
yKa3bIBaTh Ha TOT (pakT, 4TO ¢ BBeAeHHEM TapH(da eHbl B AMEpUKE POCiu ObICTpee, YeM B
Anrmuu [Tlocne 1909 2. mosicno nonyuums danuvie moavko 0nst Amepuxu. /Jannsie Bulletin of
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the United States Bureau of Labor yxaswsisarom na nenpepuiénwiii pocm yen ¢ sinéaps 1909 2. 0o
mapma 1910z, Meowcoy smumu 08yms damamu indexX NUMDEr'S 0nmogwvix yen nosvlCUUCh om
124,0 oo 133,8. /[n2 mounozco cpasnenus Amepuxu u Anenuu cm. Report of the (Mass.)
Commission on the Cost of Living. Boston, 1910. P. 25 u 56. ], Toraa kak Te, KTo 3asBJISCT, YTO
MEPECMOTP MPUBEIT K 3aMETHOMY TTOHHKEHHIO TIOILTHH, MOTJIH OBl YKa3aTh Ha MOBBIIIICHHE
HUMITOpTa TOBAPOB M MOBBIIIEHUE SKCIIOPTa HAIIIETO 30510Ta. Ho 3TH Kaxkymmecs
POTUBOPCYUBBIME (DAKTHI IIPUMUPUMBI.

AMEpUKaHCKUE CTaTUCTUYECKHE JaHHBIE YKAa3bIBAIOT HA HEHOPMAJIHOE YBEIMUYEHHE KOJIUYECTBA
0aHKOBCKHUX JETIO3UTOB U CKOpocTH ux oopamenus B 1909 r. mo cpaBuenuto ¢ 1908 r. Oro,
KOHEYHO, JIOJDKHO OBLIIO OBI MTOBJIEYb 32 CO00i1 MOBBINICHUE IIEH B AMEPHUKE, BHITECHEHUE 30JI0Ta
U 33JICP>KKY YBEJIMYCHHUS KoM4yecTBa JieHer B oopamiennu B Coenunennsix LlltaTax, kotopoe
MHaye JI0JDKHO ObUIO OBl IPOM30UTH, U COOTBETCTBEHHOE MOOIIPEHUE UMIIOPTa TOBAPOB. DaKTh
B TOYHOCTH COBMAJAIOT C STUMHU M3BECTHbIMU TeHIeHIMsAMHU. Llenbl B Coenunennsix Ltatax
BO3pocCiu Oosblile, YeM B AHIVIMH, YBEJIMUEHUE KOJIMUECTBA JICHET B 00OpalieHuH ObLIo
MPUOCTAHOBJICHO. DKCHOPT 30JI0Ta ¥ UMIIOPT TOBAPOB YBEINYMIUCH. TakuM 00pa3oM MbI
MO>KeM 0OBSACHUTD Bce (akThl, HE CUnTAasi Tapu( HAPYIIAIOIIUM dJIEMEHTOM [Xoms Mmbl He
MOJICeM NPUNUCamob 66e0eHUI0 Mapugha novluleHue ypoGHs YeH 6 meyeHue nocieOHux iem 6
Amepuxe, Ho 6ce dice, 6e3 COMHeHUs, NOHUMICEHUE MAPUPa NOCIYHCULO Obl MOYUUM MOTYKOM K
NOHUJICEHUIO SMO20 YPOBHSL, OO, KaK Mbl 8udenu, mapugnas cmaeka oeticmeyem, Kak niomuna,
yoeparcuearouas 8biCOKUL ypOGeHs YeH, NOOHABUULCSA 01a200aps NepEOHAYANIbHOMY 68€0EHUI0
noutiun.] .

OO6cyxenue Bcex Ipyrux GakTopos, O0jee Ui MeHee COICUCTBYIOIIUX POCTY II€H, OTBICKIIO
OBbI HAaC CIIMIIKOM JIaJICKO B CTOPOHY. MBI YK€ BBISICHIIIU, UTO HU OJIMH M3 HUX HE MOT OBbI
BJIMSITh Ha IICHBI HHAUE KaK Yepe3 YBEIUUCHUE KOJHMUECTBA JICHET B 0OpaIllCeHUH, YBEITHUCHHE
KOJIMYECTBA OTHOCUTEIILHBIX JICTIO3UTOB, MM CKOPOCTEH MX OOpAIICHUs, UK YMEHBIIICHUE
00beMa TOProBiM. A Tak Kak 00beM TOPTOBJIM CHIIBHO YBEITMUHUIICS, TO TIOCIICTHIOK
BO3MOYKHOCTh MOXHO HTHOPHPOBATb.

Yro ke Kacaercs IMPUYMH, BbI3BABIINX YBCJINYCHHUC KOJINYCCTBA JCHET U ACTIO3UTOB U CKOpOCTGfI
ux OGp&IL[CHI/I}I, TO Han0oJIee BaXKHBIMH U3 HHX, IO-BUIAUMOMY, SBJISIFOTCS CIICAYIOIIHEC:

1. I'maBHoOM HpH‘lHHOfI YBCIIMYCHUA KOJINICCTBA ACHET OBLIO YBCIIMYCHUC IlO6BI‘-II/I 30JI0TaA.
BaHKHOTBI TOJILKO HEMHOTO OOTOHSIIH POCT KOJIMYICCTBA APYIUX JCHECT B O6paIJ_ICHI/II/I.

2. 'maBHOM NPUYMHON OTHOCUTENHHOTO YBEIMUYCHHS KOJMUYECTBA OAaHKOBCKUX JIETIO3UTOB, IO-
BUJIMMOMY, OBbLIIO paciIupeHue 6aHKOBCKOHM cucteMbl, ocobenHo Ha FOre. Ho u 6ankoBckue
3aKOHBI, OOLIPSIBILIUE YUPEKACHUE MEITKUX OAHKOB, MOTJIM UTPAaTh U3BECTHYIO POJIb B 3TOM
pacIIUpEHuH.

3. 'maBHO# NpUUMHON YBEJIMYEHUSI CKOPOCTU OOpaIIeHus, 0COOEHHO OaHKOBCKHX JICTIO3HUTOB,
ObL1a, MO-BUIMMOMY, KOHIIEHTPALIUs HACEIEeHUs B ropojax. Mbl BUIENH, 4TO, 4eM OoJIbLIe
rOpoJ, TEM BbIIlI€ CKOPOCTh 0OpaleHusi 0aHKOBCKHX JICTIO3UTOB.

8 11. 3akarouenus u caeacreus X|| rinasel

Ha npotsikeHun Bcei 3TOH KHUTU Mbl CTPEMUIIMCH OOBSICHUTH OOILYIO0 MOKYHATEIbHYIO CHITY
JICHET, a HE MOKYNaTeJIbHYI0 UX CHIIY B OTHOIICHUHU KaKUX-HUOY b OTJENbHBIX TOBAPOB UIIH
rpymnn ToBapoB. [Ipo0iema noBbIIeHHS “CTOUMOCTH KU3HU W €CTh YacThio 0011ast mpodiema
MOKYNaTeIbHON CHIIBI JICHET U YaCThIO ClIeLUalIbHAast Tpo0JieMa 1IeH Ha MUILEBbIe TPOLYKTHI,
OJIeXKIY U Ha Jpyrue mpeaMeTs “ cyiiecTBoBaHus . OOCYX)AeHHUE ITOH ClieUaIbHON MPOOIEMBI
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HE BXOJUT B Hamly 3aauy. Ho cimydaercs Tak, 4To crnienuaibHble H3MEHEHUS CTOUMOCTH KU3HU
OuYeHb MaJIbl B CPABHEHUU C OOLIMM U3MEHEHHEM IIeH. Bo BCAKOM ciydae, 3T0 BEpHO s
OTITOBBIX LIEH Ha MHUIIEBbIC MPOAYKTHI. |NdEX NUMDEr 1ieH Ha NHUIIEeBbIC MPOTYKThI MOIHSICS
mexay ssaBapeM 1909 r. u maprom 1910 1. co 122,6 no 130,9, mexny Tem Kak oOIIHe ONTOBbIE
1eHsl Bo3pociu ¢ 124,0 no 133,8; 3T0 3HAYUT, YTO CHELUANbHbIC LIEHbI Ha MUIIEBbIE MPOLYKTHI
BO3paCTaId NPUOTUZUTEILHO POBHO € OOIEH MOBHIIIATEIbHOM BOHOM 11eH. [TockonbKy 31ech
HaOJII01aeTCsl HEKOTOpast pa3HHLIA, TO OHA 3aKJII0YAETCS B TOM, YTO I[EHbI HA ITUILEBbIC
IPOIYKTHI BO3POCIIN HECKOJIBKO MEHbIIIE, yeM oOmiue 1ieHbl. [IpuBeneHHbIe 3/1ech 001ue IeHbl
SBIISIIOTCSI TOJIBKO ONTOBBIMM IIEHAMU U HE BKIIIOYAIOT 3apa0OTHOM IUIAaThl ¥ LIEHHBIX Oymar, HO
BKJIFOUEHUE 3TUX JIEMEHTOB, COTJIACHO CTATUCTUYECKUM JaHHBIM, puBeAeHHBIM 10 1909 1., n
OTYETOB PHIHKOB MOCJIE ATOTO BPEMEHH HE 1y Obl CYLIECTBEHHOTO U3MEHEHHSI pe3ynbTaTa.

U3 5TOr0 Mbl 3aKiII04aeM, YTO “pOCT CTOMMOCTH KHU3HH HE MPEICTaBIsAeT CO00H crienuaabHOro
JBUYKCHHMS IICH HU Ha MMUIIEBbIC TPOIYKTHI, HU, BEPOSITHO, IPYTUX YACTHBIX IICH, a SBISETCS
TOJIBKO YacThIO 00IIero ABMKeHUs 1eH. CTOMMOCTh KM3HH MOBBIIIASTCS HApaBHE ¢ 00IIen
MOBBIIIATENILHON BOJHOM II€H BCAKOTO poaa. [IpuBeeHHbIC BhINIE JaHHBIC YKA3bIBAIOT, YTO
CHeNHabHbIC U3MEHEHHSI B CIIPOCE WIIH MIPEITI0KEHUH OTJEIbHBIX BUIOB TOBAPOB WIIH
HE3HAYUTENbHBI UM COBEPIICHHO OTCYTCTBYIOT. [I03TOMY B3710pOKaHUe CTOUMOCTH KU3HU
MPOCTO OTpaXkaeT oOIee maieHue MOKYNaTeIbHON CUIIBI IEHET. DTH 3aMeYaHusl IPUIIOKUMBI HE
TOJIBKO K MecsiiaMm HauuHas ¢ ssuaps 1909 r., Ho u Hazax, k 1908 r. Panee 1908 r. nieHs! Ha
MUIIEBbIC TPOIYKTHI ABIKYTCS HECKOJIBKO HEMPABUIHHO MO CPABHEHUIO C OOIIMMHU [IEHAMH, HO
B 1IE€JIOM yJIEP>KUBAIOT MPUOTUZUTENTHHO 0AMHAKOBEIN Temn ¢ 1897 no 1909 .

Hwxecnenyromiast Tabnuma 1aeT HEKOTOPbIE JOMOJHUTEIbHBIE BHIBOJIBI U3 HAILIETO
uccnenoBanus nepuosa 1896 - 1909 rr.

U3 paccmoTrpenus cTosdia 2 Mbl BUIIUM, YTO KOJHMUECTBO Jieno3uToB (M') BO3pociio He TOJIBKO
a0COJTIOTHO, HO ¥ 110 OTHOIIICHHUIO K KOJUUECTBY JeHer (M), U3MEHSISICh TO HEMHOTO OOJIbIIIe,
94eM BTPOE, TO HEMHOTO MEHbIIIE, YeM BUETBEPO, B CPABHEHUU C KOJIMYECTBOM JICHET B
obpamenuu. [udpa ans roga maauku, 1907-ro, Obuta HauBLICIIEH, KPOME OJTHOM, & TOHWKEHHUE
B CJIEYIOIIEM ro/1y ObIJI0 HAMOOIBIITNM MOHUKEHUEM BO BCEHl TabuIIe.

Cronben 3 mokas3bIBaeT “ AEWCTBUTENBHYIO CKOPOCTh” OOpaIlleHus AEHEeT, OCHOBAHHYIO Ha
IpUHLMIE, YTO 00mIas paboTa oOMeHa, Ja)ke eCIM OHA BBINOJIHAIACH YeKaMH, Oblia B
JeMCTBUTEIIBHOCTH HECOMHEHHO paboToil neHer. OHa ecTh MPOCTO YaCTHOE, MOIy4YE€HHOE OT
JienieHust 001ei BHITIOTHEHHON paboThl 0OMEHa Ha O0IIyI0 CyMMY JIeHeT B OOpallleHuH 1B
OaHKax.

I'oxg [M'/M |[eiictButenbhas ckopocts MV (MV + M'V') MV'/(MV +M'V")

1 2 3 4 5

1896 3,1 |80 0,14 0,86
189732 (84 0,14 0,86
1898 3,3 |89 0,13 0,87
1899 3,8 |103 0,12 0,88
1900 3,6 |99 0,12 0,88
190142 |114 0,11 0,89
1902 4,3 (115 0,11 0,89

1903 4,1 (113 0,11 0,89
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1904 4,2 107 0,11 0,89
190545 (125 0,10 0,90
1906 4,3 (132 0,10 0,90
1907 4,4 129 0,10 0,90
1908 4,0 |107 0,10 0,90
1909 4,1 (124 0,09 0,91
191044 (134 0,08 0,92
1911 4,7 (131 0,08 0,92
1912 14,8 |144 0,08 0,92

Mgl 3amedaeM, YTo 3Ta ASHCTBUTEIbHAS CKOPOCTh OOpAIeHUs ACHET, WK HX
MIPOM3BOAUTEIILHOCTh B BHIIIOJHEHUH OOMEHOB, MOBBICHIIACh pubau3uTensHo Ha 50%. Ee poct
ObUT IPEepBIBAEM CITy4aliHBIMU MOHMKEHUSMH, HO BCE OHU ObUTM HE3HAYUTEIbHBI B CPABHEHUU C
najeHreM, MOClieJoBaBIInUM 3a kpuzucom 1907 r.

Cron6upl 4 1 5 1at0T OTBET HA HauboJIee CIOPHBIM BOIPOC 00 OTHOCUTENLHONW BaXKHOCTH
yekoBbIX cienok (M'V') u nenexubix cuenok (MV) - Borpoc, KOTOpOMY MHOTHE aBTOPBI, B TOM
yucie npod. Kinley, yaensin maoro BHuManust. Mbr HaxoauM, uto B 1896 r. oxosno 14% Bcex
ToproBeix cnenok B CoenuneHHbIX LlITaTax ObLTH COBEPIICHBI TOCPEICTBOM JeHer, a B 1909 T.
TaKUX CAETOK ObLIO0 TOJbKO 0ko0J0 9%. J[pyrumu croBamu, 4ekoBble pacueTsl B 1896 .
paBHsuuch 86% obuieit padbotel 06MeHa, a B 1909 . - mpubnuzurensuo 91%.

Otu udpsl K0T, KAKETCS, BIEPBHIE JOCTATOYHO TOYHBIE OMPEACIECHUS OTHOCHTEIHLHOTO
3HAYEHUS YEKOBBIX U JCHEKHBIX cIeT0oK. OTHOCUTENbHAS POJib, KOTOPYIO YE€KH UTPAIOT B
KOMMEPYECKOH )KH3HU CTPaHbl, CYIIIECTBEHHO YBEINYHIIACh. | OCTIOICTBYIOIIEE BIICYATIICHHE,
YTO YeKOBBIE ornepanuu cocTaBisitoT 910 crennok, Takke HaXOAUT HOATBEPIKICHHE.

I'masa XII1. IIpoGnema coznanus 60osee yCTOWIMBON MOKYNATEIbHOM CHJIBI IEHEeT

8 1. [Ipobema neHexHoii pedopMbI

MBp1 BHIIENH, 4TO MOKYyIMAaTeIbHas CHiIa JeHeT (MM COOTHOCUTENIbHAS €l BEIMUMHA - YPOBCHb
IICH) 3aBHCUT UCKJIIOYHUTEIILHO OT MATH (PaKTOPOB, @ MMEHHO OT KOJIMYECTBA JICHET B
oOpalIeHn; OT CKOPOCTH 00paleHus UX; OT KOJIMYECTBA ACTIO3UTOB, MOAICKALINX YSKOBOMY
000poTy; OT CKOPOCTH OOpalIeHUs UX U OT 0ObeMa Toprosiau. Kaxaas u3 3TuxX nsaTH BETHYUH
3aBUCUT OT MHOT'OYHCIICHHBIX NIPEIIECTBYIOIMX IIPUYMH, HO OHU HE 3aBUCAT JIpYr OT Apyra, 3a
CJIEIYIOLUMHU UCKITIOYCHUSIMU.

1. KoanuecTBO 1€N03UTOB, MOAJEKAIINX YEKOBOMY 000pOTY, 3aBUCUT OT KOJIMYECTBA JICHET B
oOpaleHuu; 3Tu Ba (hakTopa HOPMAIBHO U3MEHSIOTCS MAPAJUICIBHO IPYT OPYTY.

2. CKOpOCTI/I O6paH_[€HI/ISI ACHCT U ACTIO3UTOB UMCHOT TCHACHINIO YBCIIMYUBATHCA B CBA3U C
YBCINMYCHHUCM o0BeMa TOPrOBJIN.
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3. Besikue 1Ba mnu 6ostbliie U3 mATH (PaKTOpOB MOTYT OBITh KOCBEHHO CBSI3aHBI JIPYT C IPYTOM B
CUITY 3aBUCUMOCTH OT OJHOM OOIIeH MPUYMHBI UM OT HECKOJIBKUX OOIMX mpuunH. Tak,
HAIpUMep, OJTHO U TO ke U300peTEeHUE MOXKET BBI3BATh MOBKIIIEHNE B 000MX CKOPOCTSIX
oOpalleHus1, Ik OTHOBPEMEHHO B KOJIMYECTBE JICHET B 00OpaIlIeHnH U B 00heMe TOPTOBIIH, WIIN
e B KOJIMYECTBE JICTIO3UTOB U B CKOPOCTH MX OOpaIeHHs OJHOBpEMEHHO. B kauecTBe
HUCTOPUYECKOTO (paKTa MBI MOXKEM YKa3aTh, YTO BO3PACTAIOMIAS TUIOTHOCTh HACEICHUS
COJICHCTBOBANIA YBEIIMYCHHUIO BCEX IMATH (HaKTOPOB.

4. B TedyeHue nepexoHbIX NepruoI0B HEKOTOPHIC BPEMEHHbIE HAPYILICHUS UK KOJIeOaHHs
HaOJII01AI0TCS BO BCEX HIECTH BEJIMYMHAX, IPUYEM KPAHUMU TOUKaAMH 3TUX HapyIIEHUI
SBJISIIOTCS KPU3UCHI U lenpeccud. HopMailbHO, ypOBEHB 1IEH SABIISIETCA CIEACTBUEM, a HE
NPUYMHON B ypaBHEHHH 0OMEHa, HO B TEUEHHE TAaKUX IEPUOJIOB €ro K0JIeOaHUsI BPEMEHHO
OKa3bIBAIOT BO3ACUCTBHE HA IPYTUE MATh (PAKTOPOB, U B 0COOCHHOCTH HA KOJIMYECTBO
neno3utoB. IloBblieHre ypoBHSA 11eH Oy/eT, TaKUM 00pa3oM, BpEMEHHO OPOXK/1aTh
JanbpHellee MOBBIIICHNE, TOTAa KaK NajeHue OyaeT 1eiicTBOBaTh B IPOTHBOIIOIOKHOM
HaIlpaBJICHUHU.

WTax, ypoBeHb LI€H SBIJISETCS CICICTBUEM YKAa3aHHBIX ISATH TJIABHBIX IPHYUH, H3MEHSIOIIMXCS
OOBIYHO B TIPSIMOM 3aBUCUMOCTH OT KOJIMYECTBA JACHET (a TaKkKe OT KOJMUeCTBa OAHKOBCKUX
JCTI03UTOB, KOTOPBIE HOPMAJIbHO KOJIEOIOTCS MapaluieIbHO KOJMYECTBY JICHET), IPU TOM
YCJIOBHH, YTO CKOPOCTHU OOpaIieHuss 1 00beM TOPrOBIH OCTAIOTCS HEM3MEHHBIMU U ITPH JJAHHOM
COCTOSIHUHM PA3BUTHS JICTIOZUTHBIX OAHKOB. DTO OJIHO U3 BaXKHEUIINX IMOJ0KEHUH, KaCaAIOIINXCS
YPOBHS LI€H MJIM COOTHOCUTENILHON €My BeTUMUMHBI - IOKYNATEeNbHOM CUIIBI JIEHeT. DTO
MOJIOKEHHE COCTABIISIET CYIIHOCTh TaK Ha3bIBA€MON KOJUYECTBEHHON TEOPUH JICHET.
Onpenenstoniee Hapeune “HOPMAIBbHO” BCTABIAETCS B (POPMYITHUPOBKY TEOPHUH BBUILY
OTKJIOHEHUH, HAOJIIOAAOIINXCS B T€UEHUE TIEPEXOIHBIX NMEPHOJI0B WM KPEIUTHBIX IIUKIOB. B
JEeWCTBUTENLHOCTH 3TO MOJIOKEHHE SBISIETCS TOYHBIM 3aKOHOM MTPOMOPLIMOHATBHOCTH, CTOJb XKe
HECOMHEHHBIM U OCHOBHBIM B 9KOHOMHYECKOI HayKe, KaK 3aKOH MPONOPLUOHATBHOCTH
JaBJIEHHsI U TUIOTHOCTH T'a30B B (PU3UKE MPH YCIOBHH MTOCTOSIHHOM Temnepartypsl. [Ipasna, B
JeWCTBUTENLHOCTH CKOPOCTH 00paIlieHust U 00beM TOPrOBIU PEAKO OCTAIOTCS HEU3MEHHBIMH,
KaK He OcTaeTcs HeM3MEHHOM u TeMrieparypa. Ho TenneHnus, yka3piBaemMasi KOJHMUECTBEHHOM
TEOpHEH, ocTaeTcs NPaBUIIbHOM HE3aBUCUMO OT TOT'0, YTO MPOUCXOAUT C OCTATILHBIMU
BIUIETAIOIIMMHUCS CIO/Ia JIEMEHTAaMH, COBEPIIEHHO TaK k€, KaK TeHJCHIIUs, YKa3bIBaeMas
TEOpHUEeH MIOTHOCTH ra30B, NPaBUIIbHA HE3ABUCHMO OT U3MEHEHHs TeMIepaTyphl. ToJIbKO TOT,
KTO HE MOXET OXBAaTUTh CYIIIHOCTb 3HAYCHHSI HAYYHOTO 3aKOHA BOOOIIE, MOKET HE TIOHATh
3HAYEHUS U BaXKHOCTH KOJMUYECTBEHHOTO 3aKOHa JieHer. HayuHblil 3aK0H He ecTb
CTaTUCTHYECKasi UM UCTOpUUecKas popmynupoBka. OH ecTh GOPMYIUPOBKA TOTO, UTO SBISAETCS
CIpaBeAJIMBBIM IPU JaHHBIX YCI0BHUAX. CTaTUCTHYECKHE JaHHbIE U UCTOPUYECKHUE (aKThl MOTYT
OBbITh UCIOIB30BAHBI JUIS MILTIOCTPALIMM U IIPOBEPKU 3aKOHOB TOJIBKO IPHU JOMYILEHUH
COOTBETCTBEHHBIX OTOBOPOK JJIsi U3MEHUBIIUXCS YCIIOBUil. IMEHHO BBOJIS TaK€ OTOBOPKH, MbI
Y TIPOM3BOJMIN Halle n3ydeHue nocieanux 10 croneruit B rpyObIX ueprax, a nocieaHux 15 ger
- IeTajbHO. M1 B TOM U B IpyroMm ciaydae Mbl HallUIM (DaKThl B COTJIACUH C 3apaHee
c(OpPMYJIMPOBAHHBIMU PUHIUIIAMHU.

C npakTuueckoil ToukH 3peHHs HanboJiee cepbe3HOM NMPoOIeMOii, BO3HUKAIOILEH MPH 3TOM
HCTOPHYECKOM U CTaTUCTUYECKOM M3YUEHUH, SBISETCS MPOoOIeMa yCTOMUMBOCTH U 3aBUCUMOCTH
MIOKYINAaTEIbHOW CUJIBI ICHET. MBI HaX01MM, YTO 3Ta MOKYIATEJIbHAs CUJIa OABEPIKEHA IBOSKOIO
pona konebanusaM: 1) oHa KoseOseTcs BHU3 U BBEPX BMECTE C EPEXOJHBIMH EPHOIAMH,
00pa3youMMU KPEAUTHBIN UKII, U 2) OHa, BEPOATHO, UCTIBITHIBACT BEKOBBIC KOJICOaHNUS B
000MX HampaBJICHUSIX B 3aBUCUMOCTHU OT MPOMBIIUIEHHBIX U3MeHeHui. [1epBblii kpyr kojeOaHmit
CBsI3aH C 0AaHKOBCKOM CHCTEMOM; BTOPOM HaXOAUTCS B IIUPOKOM 3aBUCHUMOCTH OT KOJIMUYECTBA
JICHE)KHOTO MeTalla.
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OnHUM U3 METOJIOB CMATYEHUS 000MX ITUX 3071 ABJISETCS YBEIHMUEHHE YMEHUS IPEIYyTrabIBaTh
Oyayumii ypoBeHb 1eH. Kak Mbl y)ke BUenu, 1eHcTBUTENbHbBIE O€ICTBUS N3MEHSIOIIMXCS
YPOBHEH IIEH 3aKJII0YAIOTCS HE B 9TUX U3MEHEHHUSAX PEr SE, HO B TOM, YTO OHH BCEr/ia Hac
3aCTUraloT BPACIUIOX. MBI MOKa3aiH, 4To OBITh MPEAYNPEKICHHBIM 3HAYUT OBITH BOOPYKEHHBIM
Y 4TO MPEIBUICHUE U3MEHEHUH YPOBHS 1IEH MOXKET ObITh TaK NPUHATO B pacyeT Npu
YCTaHOBJICHUH pa3Mepa MPOLEHTa, YTOOBI HEHTpanu30BaTh X 0eICTBUsI. XOTS Mbl HE MOKEM
O’KU/IaTh, YTOOBI Hallle 3HaHUE OYIYIIEero KOraa-inbo CTajao CTOJIb COBEPIIEHHBIM, YTOOBI
JOCTUTHYTh 3TOTO HJ€ala, T. €. YMEHHUSI TOUHO KOMIICHCUPOBATh BCSIKOE MOBBILICHHUE 1IEH
COOTBETCTBYIOILIUM MPUCIIOCOOIEHUEM CTaBKH MPOLEHTA, TEM HE MEHEE BCIKOE YBEIUYCHUE
HAIIMX 3HAHUH NPUOIIKAET HAC MOHEMHOTY K ATOMY Jaliekomy uieany. K cuacTtpio, Takoe
yBEJIMUEHUE 3HAHUN HJIET Teneph OYeHb OBICTPHIM TeMIIOM. M3/1aTenu TOproBO-IpOMBILILICHHBIX
’KYPHAJIOB B HACTOSILIEE BPEMS TAK e JETAJIbHO U3y4al0T YKOHOMUYECKUI TOPU30HT, KaK
IpeICKa3aTeH MOroAbl U3Y4atoT (GU3NUECKUN TOPU30HT, U KaXK0€ YKa3aHUe Ha U3MEHEHHE B
HKOHOMHYECKOM MOroJie 0TMEYaeTCs U KOMMEHTUPYETCs UMH. B TeueHue npomuioro roja ojaHa
¢dbupma coznana 0coOblif CTATUCTHUECKUH anmnapaT, cHabkaromuii 6aHKUPOB, MAKIIEPOB U
KOMMEPCAHTOB OTYETaMH WM “I€JIOBBIMH OapoMeTpaMu’ M OCHOBAaHHBIMH HA HUX
NpeCKa3aHUsIMHU C OTPEICIEHHOH 1EbI0 PeAyNpexXAeHU NaHuKU. OJHAKO BEPOSTHO, YTO 110
OTHOIIEHHIO K OCTATbHOMY MEXaHU3MY, Ha KOTOPOM CTPOSATCS TaKHe MpeacKa3aHus,
CYIIECTBYET BeIMYaiias Hy)Ka B JaJlbHeleM pacnpocTpaneHun 3HaHus. Kpyr
TEOPETHUYECKUX 3HAHUH OOBIKHOBEHHOT'O JIEJIOBOTO YeJIOBEeKa UYpe3BbIYaiiHO y30K. OH naxe
CKJIOHEH OTHOCHUTBCS TIOJ03PUTEIHHO K TAKMM 3HAHUSM, €CIIU He mpe3upaTh ux. [locnencteus
TaKOM y30CTH CY)KJICHHI 4acTO OKa3bIBAIOTCS KaTacCTpO(PUUHBIMH, KaK, HAalIpUMep, KOraa
BCJIC/ICTBHE COBETOB HbIO-HOPKCKHMX TOPrOBBIX jesTeneid MuHucTp Chase BeimycTin rpuHOeKn
WM KOT/Ia BCJICICTBUE JTyPHBIX COBETOB, OBLT M3/1aH 3aKOH O 3aKpbITUH 30510T0H manats! (Gold
Room) (mpekpamenne pazmena). M He TOBKO B TAKUX HEOOBIYHBIX COOBITHSX, KaK BHI3BaHHBIC
I'pasxtaHCKOM BOWHOM, OrpaHUUEHHOCTh 3HAHUH JI€JIOBOTO YelloBeKa MaryoOHO OTpakaeTcs Ha
HeM. OH eXeHEBHO I0MaJaeT BIpocak 01aroiaps OTCYTCTBUIO TOHUMAaHUs TIPUHIIUIIOB,
PEryIUPYIOIKX MOKYNATENbHYIO CHITy JIeHeT. IIoCKOJIbKY OH He MOYKET MOHSTh ATUX
MIPUHIMUIIOB, OH CKJIOHEH OIIM0AaThCs B CBOMX Npeacka3aHusx. [IpenyOexxaenne AeI0BbIX JTroei
MPOTHUB U3MEHAEMOCTH U B 0COOEHHOCTH MPOTHUB MOAbeMa CTaBKU MPOLICHTA, BEPOSTHO,
HPENATCTBYET OBICTPOMY MPUCTIOCOOICHHIO ATOM CTaBKU U CIIOCOOCTBYET YBEIMUEHHUIO FOPa3Io
Oosiee BpeIHBIX KOJeOaHH B ypOBHE IIEH U B COOTHOCUTENILHON €My BEJTMUMHE -[TOKYHaTeIbHON
cuiie neHer. Ha camom zesne 1enoBoil 4enoBeK HUKOTAA HE CUMTAN U3YUeHHE HTUPOKUX
MPUHIUIIOB, KaCAIOIUXCS JIEHET U MPOIIEHTa, HEOOX0IUMON 4acThIO CBOEH MOATOTOBKH K
NPaKTUYeCKO# aeaTesbHOCTH. OH CKOpee MOT JIOIYCTUTh, YTO €ro CIEeUaTIbHOCTh OrpaHrueHa
TEXHUYECKUM 3HAKOMCTBOM C IIPUPOJION TOBAPOB, KOTOPHIMU OH TOpryeT. CaxapoToproser
HaOupaeTcs CBeICHUI TOJIBKO O caxape, IPoJaBell 3epHa - TOJIBKO O 3€pHE, TOProBeLl
HE/IBKUMBIM UMYILECTBOM - TOJIKO O HEJBM)KMMOM HMyILIecTBe. Peko ciyyaercs, 4ToObI
KOMY-HHOY/Ib U3 HUX ITOHAI00MIIOCh 3HAKOMCTBO C YCIIOBUSIMH PBIHKA 30J10Ta, OJJHAKO KaXKJ1as
TOProBasi ClIeJIKa, KaKylo OH 3aKJII0YaeT, 3aBUCUT OJHOM CBOEH CTOPOHOM OT 30510Ta. S HE MOTy
HE JlyMaTh, YTO PACIpPOCTPaAHEHUE CPEIU AEIIOBBIX JIOJICH OoJiee MOJHBIX 3HaHU 00 ypaBHEHUH
oOMeHa, 00 OTHOIIEHUH JICHET K JETO3UTaM, O KPEAUTHBIX [IMKJIAaX U MPOLIEHTE, KOTOPOE,
HaBepHOE, IpUHECET ¢ c000il OyayIee, 1acT GoraThle MOl B CMbICIIE CMATYeHUs! OeACTBUH,
INPUHOCUMBIX KPU3HCAMH U 3aCTOEM B TOPrOBJI€, KOTOPBIE TEMEPh TaK YacTO 3aCTAI0T UX
BPACIUIOX.

§ 2. BumMeTa/NIN3M KaK pelieHne mpoodieMsbl

Ho ecnu 1 MOXXHO HaAesIThCs Ha Onarue PE3yJIbTaThl OT 00JIBIIIETO NpECABUACHUA W3MEHEHUN
LCH, YMCHBIICHUC CAMBbIX W3MEHEHMH 1ICH OBLIO OBI CIIC Oouee xenarenbHO. beuin IMPEIIOKCHBI
pa3H006pa3HHe CIIOCOOBI NpeaAOTBPALICHUA W3MEHEHU 1ieH. MBI cHavana paccMOTpPUM T¢€,
KOTOPBIC CIICHHUAJIBHO TPUMEHUMBI K BEKOBBIM U3MCHCHUAM, a 3aTCM TC, KOTOPBIC Ooiee
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MPUMEHUMBI K U3MEHEHUSM IIeH, IPOUCXOISAIINM B TEUCHHE KPSIUTHBIX IMKIIOB. BekoBbIe
W3MCEHEHHUS 11€H, KaK MBI YK€ BUJIEIIH, 3aBUCAT TJIABHBIM 00pa30M OT U3MEHEHUI B KOJTHUYECTBE
JICHET U B 00beMe TOProBii. B TedeHue psiia BEKOB MIPOUCXOIIIO H, BEPOSTHO, OyJIET B TeUCHUE
psiga rpsIIyIIMX BEKOB TPOUCXOANTH KaK Obl COCTSA3aHUE B Oere MEX Iy KOJUYECTBOM JICHET U
o6veMoM ToproBiu. OT pe3yabTaTOB 3TOTO COCTSA3aHUS 3aBHCUT J0 HEKOTOPOU CTENCHH CyIb0a
KQXKO0T0 JIEI0BOT0 YenoBeka. KoMmMepueckuii Mup cran Bce O60JibIie ¥ 0O0JIbIIE MoIaraThCs Ha
30JI0TYIO BJIIOTY TO]T BIMSIHUEM UCTOPUYECKUX COOBITHIA, UMEBIINX MATYIO CBSI3b HIIU JaKe
HUKAaKOM CBA3U C IPUTOAHOCTHIO TOTO WK IPYrOro METAJLIA CIY»KUTh YCTOMYUBOU BAIIOTOM.
[Toka Bompoc KacaeTcs JeHE)KHOM CTaOMIBHOCTH, HE OY/IET CIUIITKOM CMEINIO CKa3aTh, YTO MBI
CIIydaifHO Hamajly Ha MBICJIb O 30JI0TOM BAITIOTE, TOUYHO TaK )K€ KaK MbI HAlajIl Ha pa3Mep
COBPEMEHHOM KEJIEe3HOJOPOKHOM KoJien Oiarofaps IpexHeMy 00bIYar0 M0 OTHOIICHUIO K
T'yKEBBIM ITOBO3KaM; TOYHO TaK K€ KaK MbI CIIy4aifHO HAIajlu Ha MBICIIb O JIECATEPUYHON
CUCTEeME CUHCIIEHUs Oarogapst Tomy, 4to Mbl uMeeM 10 manblieB, u 0€3 BCAKOTO OTHOIICHHS K
YHCIOBOMY yJ0OCTBY, B OTHOILIEHUH KOTOPOTO JPYTrUe CUCTEMbI CYMCICHUS MOTIIA OBl OBITH
ny4qmmMHe. Tenepb, KOTIa Mbl IPUHSIIN 30JI0TYIO BaIOTY, HAM TaK e TPYJHO YCTaHOBUTH
JPYTyIO BaJIOTY, Kak ObLIO ObI TPYJHO YCTAHOBHUTH y HAC PYCCKYIO JKEIIE3HOJOPOKHYIO KOJICIO
WIH JIBEHAIIATEPUIHYIO CUCTeMY cuncieHus. M ToT (akT, 4To Tenepb BOMPOC O BaJIOTE CTal B
3HAYUTENBHON Mepe MEXTyHapOIHBIM BOIIPOCOM, JIEIAET €ro elle 0oiee TPYIHBIM IS
paspernienus. 1 Bce-Taku, Kak ckaszai npod. reomoruu Shaler, “npencTaBisieTcss BEPOSITHBIM, YTO
MBI B TEUEHUE HEMHOTHUX JIECATUICTUN IPUIyMaeM KaKOoW-HUOYIb IPYroi crocod u3MepeHus
[IEHHOCTEH, YeM CTapbIil MpUEM B3BEIINBATH UX M0 OTHOIIEHUIO K BEUIECTBY, CHAOKEHHE
KOTOPBIM CTAHOBUTCS UPE3MEPHBIM .

51 He Oyny MBITAaThCS MpeaIaraTh Kakoe-H1uOy b HEMEJIEHHOE PEIIeHNE 3TON BEIMKONH MUPOBOI
po0ieMbl - HaXOXKJIEHHUs CyOcTUTyTAa 30J10Ta. [Ipekae yeM MokeT ObITh HaiJleH CyOCTUTYT
30J10Ta, HEOOXOIMMbI MHOTOUHCIICHHBIE UCCIIEIOBAHUS U COOTBETCTBYIOIIEE IPOCBEILIEHHIE
nyOJIMKU. 371eCh MBI CTaBUM ce0e 11eJIbI0 TPUBJICYb BHUMAaHNUE K HEOOX0JUMOCTH TaKOTO
HCCIIEIOBAHUS U TIPOCBELIEHHSI, PACCMOTPETh T€ PELIeHUs TPOOIEMbI, KOTOpBIE YK€ ObUIH
IIPEJI0OKEHBI, U TOJIBKO B BUJIE€ NONBITKU NIPEIOKUTH HEKOTOPYIO MEPY, KOTOPasi, BO3MOKHO,
MorJ1a Obl OBITh OCYILIECTBIIEHA B HEKOTOPOM OyyIieM, KOria BCJIEACTBUE Pa3BUTHUS 3HAHMUS,
Jy4llleld CTATUCTUKH Y JYUIIETO IPAaBUTENIBCTBA, BPEMSI 111 3TOTO CO3pEET.

OnHUM U3 TaKMX MpeJUIoKEeHUH ObUTO BO3BpallleHHe K OMMETaTu3My. DTOT BOIIPOC YKe
oOcyxnancsa Hamu B riaBe VII. MeI kacanuch TaM, 0HaKO, IIaBHBIM 00pa3oM “MeXaHUKH
OouMeTasuM3Ma” , HO HE €ro BIMSHUS Ha YPOBEHbB IIeH. Tenepb Mbl JOJKHBI OTMETHUTD 3asBICHUS
3alIMTHUKOB OMMETAJUIMYECKON BAIIOTHI, YTO TaKas BaJloTa OyJIeT UMETh TEHACHIUIO C/IENaTh
1IeHBl YycTOHYMBBIMU. Kak MbI BUienu, Oaroaps CBsi3M IEHEKHOTO 00pallieHnsl CTpaH Kak ¢
30JI0TOH, TaK U C cepeOpsSHOM BAIIOTON OMMETAILTN3M, TTOKa OH MPOJI0JIKAET IeHCTBOBATH,
OKAa3bIBAET BJIMSHUE HA PACIPOCTPAHEHUE BCIKOTO KOJICOAHUS IIEHHOCTH KaXKJJOT0 OTJCIBHOTO
MeTaJula Ha BCe COBOKYITHOE MTPOCTPAHCTBO I'OCYAAPCTB € 30JI0TOH, cepeOpssHOM nin
OouMeTasuMyeckoi BamoToi. Ecnu konebanus mpoucxoaaT 0 JTHOBPEMEHHO B 000MX MeTaax,
TO OHU MOTYT UATH B IPOTUBOIIOJIOKHBIX HAIIPABJIEHUAX U HEUTPAIU30BaTh APYr pyra C
OoublIeil MM MEHBILEH MTOJIHOTOM; HO €CIM OHU OyIlyT IPOTEKaTh B OJTHOM U TOM K€
HaNpaBJICHUH, TO COCTUHEHHOE BIUSHUE Ha BECh MUP, 00bEAMHUBILINICS 1O (hi1aroMm
OoumMeTasuM3Ma, OyzeT He O0JIbllle, YeM BIUSHHUE Ha JIBE MOJIOBUHBI MUPA, IPUHSBIINE
COOTBETCTBEHHO 30JI0TOH U cepeOpsHbI MOHOMETAUIN3M. Ecin nake buMeTamuiusmy He
yJIacTcs pacUIMpUTh JICHEKHOW apeHbl, BCE e OH CMOXKET MOHU3UTh JCHEKHYIO (IIIOKTYAaIHIO.
Taxum oOpa3oM, 30710Tasi BaJItOTA, IPUHATAS TOBCEMECTHO, MOXET BbI3BAaTh OOJIBIIIYIO CTEICHb
M3MEHSAEMOCTH, YeM OuMeTtaiin3M. Ho eciu KoJm4ecTBO 0JTHOr0 MeTajuia, yHoTpeOiIsieMoro s
YEeKaHKH, YBEJIMUUBACTCS ObICTpee MM HA000pOT, MEJUIEHHEE, YeM 00bEM TOPTrOBIIH, TOTIa KaK
KOJIMYECTBO JIPYrOTO METalljla HAXOAUTCS B IIOCTOSIHHOM COOTHOIIEHHH C 00bEMOM TOProBIIH,
TOrJa yrnoTpedaeHne 000MX METAIJIOB MPUBOANUT K MEHbIIEH yCTOMYMBOCTH, YeM OBLIO ObI IpH
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MeHee KOJICOTIoImeMest U3 000X METaJNIOB, XOTS U K HECKOJIBKO OOJIbIIEH YCTOWYHMBOCTH, YeEM
3TO OBLIO OBI IIpH yOTpebaeHUH 00Jiee KOJIECOIIOMErocs MeTaa.

JIBa M3MEHSIONIUXCSA MeTalIa, 00beIMHEHHBIC OMMETaNIM3MOM, MOKHO YTIOIOOUTH ABYM
MbSIHBIM, JIEpKaIIMCs 3a pyKH. BMecTe OHU MIyT HEMHOTO YCTOWYMBEE, YeM OTIEIBHO, XOT,
€CJI CITYYHTCSI, YTO OJIMH U3 HUX OyAeT Tpe3Bee, YeM OPYroi, ero mocTynb OyJIeT MeHee
YBEpEHHOU Mpu TakoM coto3e [Konebanus 006biyu 3010ma u cepedbpa 6viiu bl4UCTIEHbL OOHUM
U3 mMoux cmyoenmos, e-nom Mopearom Ilopmepom. On Hawien credyiowuii cpeoHUuti npoyexHm
OMKIOHEHUL Om CpedHell eauyUnbl 000bIYU OISl KAHCO020 YKA3ZAHHO20 NePUoOd.

3onoto, % |Cepebdpo, %

1601-1701 rr. 5 mepuomos no 20 net B kaxaoMm | 7,8 7,7
1701-1800rr.-5"" 20" " 15,6 27,4
1801-1900rr.-5" "7 20" " 69.0 67,0
1801-1850rr.-5” " 10" ” 52.4 22,3
1851-1885rr.-7”" 5" " 8.1 40,8
1886-1890rr.-5"" 1""” 5.9 10.5
1891-1895rr.-5""1""” 13,3 6,3
1896-1900rr.-5"" 1""” 12,3 34
1901-1905rr.-5""1""” 10,7 19

Tabnuma B mpumedannu mokasbiBaeT, yTo B XVII u X1X cronerusx o6a meraia ObUIH MTOYTH B
oJlIMHaKoBOi crenenn HeycToiumBbl. B XVII cTonerun 301010 6610 ycToifunBee. B Teuenue
nepBoii mosnoBuHb! XIX cronerus cepedpo ObLIO ycToiunBee, Torna kak 3a 1851 - 1890 rr.
ycroitunBee Ob110 30510T0. HaunHas ¢ aToro roga cepedpo craiio 6osee ycroituuBeiM. B o01iem,
KOHEYHO, 0COOEHHOM pa3HUIIbl B YCTOHYUBOCTH MEXY HUIMU HE CYILIECTBYET.

BI/IMeTaJIHI/BM, CJIICA0BATCIIbHO, €CIIN OBl AaXKC OH U MOT" YACPIKATbCA, OKa3alJl OBI TOJIBKO
HC3HAYUTCJIbHYIO TIOMOILIb ITPOTHB KoJieOaHMI YPOBHA IICH, U, KPOMEC TOT'O, BCCra UMCCTCA
OTMCYCHHOC BBIIIC BO3PAKCHUC, YTO 3Ta CUCTEMA MOKCT PA3PYIIUTHCA.

MBI BUAETH 3aT€M, YTO, KAKOBO ObI HU OBUIO COOTHOIICHUE MEXKAY JBYMS METaJlIaMHU,
HaXOJAIIMMHUCS B OOPAIICHUH, OJIMH METAJIJI HHOTJJa MOKET MPOU3BOAUTHCS B TAKOM M300MINH,
YTO OH COBCEM 3aIIOJHAET JCHEKHBINA COCYJ], COBEPIICHHO BBITECHSASA APYTOM METAILT U3
oOpamenus. Takoi pe3yabTaT MOXKET HACTYIHUTh HE CKOPO, HO NP U3BECTHBIX 00CTOSITEIBCTBAX
OH IPAKTUYECKU HABEPHOE HACTYIIUT.

OcTtaercs OTMETHTD OoJiee BaXKHOE BO3pakeHue. Tak Kak OMMEeTaTu3M, Kak 0OBIYHO
MpeyiaraeTcs, B CHILHOM CTEIEHU MePEOIeHUI ObI OJMH U3 IBYX METAJIIOB, IIEPBLIM
3HAYUTENIbHBIM TOCJIEICTBUEM €T0 MPU3HAHUS ObUIO OBl HE MPUBEICHUE 1IEH B yCTOMYHUBOE
COCTOSIHUE, a, HA000POT, HAPYIIEHNE 3TOH YCTOHUYMBOCTH U PACCTPOUCTBO OTHOILICHUH MEXTYy
nebuTopaMu U KpenuropaMu. X0Ts 3HAYUTENbHAS IEPEOIIEHKA OJTHOTO METaJlIa OTHIO/Ib HE
SBIIICTCS. HEOOXOJUMBIM MTPU3HAKOM OMMeTalIu3Ma, HO OHA BCET/Ia SBJISIIACH MPU3HAKOM,
JIENAIONIIM €T0 TIOJUTHYECKU MOMyIApHBbIM. Tak, HampuMep, OMMETAIITN3M, 3aIUIIAEMbIi B
Coenunennbix [ltatax B Teuenue nocneaunx 20 wnu 30 set, 6bUT OUMETAIITU3MOM, KOTOPBIA
3HAYMUTENBHO MepeolieHus Ol cepebpo. OH npenmarai, uro 16 yHImit cepedpa 10 KHBI
UPKYTUPOBATH, KaK SKBUBAJICHT 1 YHIIMM 30710Ta, TOT/Ia KaK HA CAMOM JIeTi€ B TCUCHUE
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OoubIIeH YacTH 3TOTO Mepuoaa FKBUBANEHT 1 yHIMu 30510Ta cocraisuiu 35 yHIui cepedpa.
Taxkas mepeorieHKa cepedpa npuBena Obl K TOMY, YTO cepeOpo BBO3HIOCH ObI U3 MEKCHKH,
Wupuun, Kutas u 1pyrux ctpa ¢ cepeOpsiHOM BaIIOTOM, a Takke J0OBIBAJIOCH Obl U YEKAHUIIOCh
B OonbiieMm konudectse U B CoenuuenHbix [lTaTax, uro ObIcTpo 00€CieHNIO0 OBl ICHBIU B
3HAYUTEIBHOH CTENEeHU. DTO MPeATIoKEHHE ObLIO OYEHb YIaYHO OCMESHO B OJIHOM KapHKaType
BO BpeMmsi 00pbOBI 32 cBOOOTy cepebpa B 1896 r., uzobpaxaromieit Coennnennsie LITaTel, kKak
KopabJb, mepenpaeistonuiics uepe3 Huarapy, ¢ HamepeHrueM TOCTHYb TUXOTO TIABAHUS 32
BOJIOTIAJIOM, €CJIU TOJIbKO OH OCTaHETCS] HEBPEIUMBIM OT TOTYKOB BOJI0MaAa!

bumerammmsm npeacTaBiseT co00i IMHCTBEHHYIO CXeMY MPUAAHUS YCTOMUYHUBOCTH JICHE)KHOMY
oOpaieHuto, KoTopas odecreunBana cede MOJTUTHIECKOE 3HAYCHHE, HO caMasi IOMYJISIPHOCTh
OuMeTamIM3Ma ropasio MeHbIIE OOBICHIETCS €0 CIOCOOHOCTRIO K OKOHYATEIbHOMY
JOCTHKEHUIO YCTOMYUBOCTH, YEM €T0 CIIOCOOHOCTHI0 HEMEJICHHO HAPYIIUTh YCTOUYHUBOCTD
BaJIOTHI. Tenepb MbI IEPEXOAUM K PACCMOTPEHHIO CXEM, KOTOPbIE HUKOT]a HE JOCTUT AN
CTaJIMY MPAKTHYECKUX MPEIOKECHHH, a UMEIOT TIOKa YICTO aKaJeMHUECKOe 3HAUCHHE.

[lepBoii U3 TaKUX CXEM SBJISIETCS OJIMMETAIUIN3M, T.€. AaJbHEHIIee pa3BUTHE OUMETaIUIN3MA.
Teopus GumeTanIn3Ma 3aKII04aeTcsi B 00palleHnu pyka 00 pyKy ABYX pa3HbIX METaJIOB, TOT/1A
KaK TEOpHs NMOJIMMETAJUIM3Ma pacCMaTpUBaeT OTHOBPEMEHHOE 0OpaliieHre O0JIbIIe YeM IBYX
MeTauioB. [Toka pa3Hble METaUIbl MOTYT OJTHOBPEMEHHO HAXOJUThCS B 0OpallleH!uH, YPOBEHb
LIEH MOXKET K0J1e0aThCsl MEHBIIIE, YeM €CIIM B 00pallleHH HaXOJUTCs TOJIBKO 0uH MeTasul. Ho
BCE TEOPETUUECKUE BO3PAKEHUS MPOTUB OMMETAIUTN3MA IPUII0KHUMBI TaKXkKe U K
noJuMeTaiu3My. HecoMHeHHO, MOTJI0 OBl CIIYYUTBCS, YTO OJJMH METAJUI BHITECHUII ObI U3
CTpaHbl BCE Pyrue METAJIbl, MU - €CIIU MOJIMMETAIUIN3M ObLT OBl IPUHSAT B MUPOBOM
MaciuTade - 0IMH KaKoW-1100 MeTall BRITECHHUI Obl Bce ApYyrue u3 cepbl JeHEKHOTO
oOparienus B chepy U3aenuil.

§ 3. /lpyrue npejioskeHHbIe peleHust

[Tpu3HaBast cuiTy apryMeHTOB IPOTUB OuMeTauu3Ma (U moimmeranmsma), npod. Marshall
MPEUIOKUI KaK CYOCTHTYT CUCTEMY, Ha3BaHHYIO0 CUMMeTauu3MoM. [1pu Takoi cxeme, T. €. TIpu
CUMMeTajuTu3Me, 1Ba (nim 6osiee) Metaia OblIr Obl COSIMHEHBI BMECTE (PU3UYCCKH B OJTHOU U
TO¥1 ke MOHeTe uii B “coenuHeHHbIx cautkax” (linked bars). Tlpu takoit cucteme, 0YEBHTHO,
MO>KHO yIOTPEOIATh BCIKOE COOTHOLICHUE Y HU OJIMH METaJlT He OyJIeT B COCTOSTHUM BHITECHUTD
Apyroii u3 odpamieHus. [IeHHOCTh COCTAaBHONH MOHETHI BBIPA3UTCS B CYMME LIEHHOCTEH MBYX (Min
OoJiee) ee COCTaBHBIX YacTeH, U KOJIeOaHHs ee LIEHHOCTU OyyT CPEIHUMU U3 KOJICOAHUI
LIEHHOCTH €€ COCTAaBHbIX YaCTEH.

[Ipeuiaranock ¥ MHOTO IPYTUX CXeM KOMOMHUPOBaHHUS MeTaJuI0B. Cpe HUX OTMETHM
“coenuHeHHbIe MeTau3Mbl” (joint-metallisms) Stokesau Hertzk'a, koTopbie npeacTaBisoT
co0oii BuIbl OMMETaUIM3Ma IPU IEPEMEHHOM COOTHOILIEHUH BMECTO (PMKCUPOBAHHOTO. [pyras
crcTeMa MpeCTaBIIAET COO0M 30JI0TYIO BAJIIOTY € “cepeOpsSHBIM PETYISATOPOM”, KOTOpas €CTh He
4TO MHOE, KaK “Xpomaromias” BaJioTa, HOA00Has TOH, KOTOpas Tenepb TOCHOACTBYET B
Coenunennsbix IlTtarax, Bo @paniuu win Muaanu, ¢ TOi pa3HUIEH, 4T0 BMECTO TOTO, YTOOBI
(buKCHpPOBaTh KOJIUYECTBO cepedpa, HaXOAAIIErocsi B 00pallleHuH, TOCYAapCTBO MIPOU3BOIUT C
HUM CHCTEMAaTH4ECKUE MaHUITYJISIMHA TaKUM 00pa3oM, 4YT0ObI IepKaTh LIeHbl ycToHunBbIMHU. Ho
BCE 3TU CHCTEMBI, I0J00HO CHMMETAJUIM3MY U OMMETaIUIM3MY, PEAJIaraloT CpeiCTBO, KOTOPOe
B JIy4IlIeM CiIydae TOJIbKO yacTuyHo. Hanmpumep, npu cxeme Walras'a st moaepkanus 1ieH B
YCTOMYMBOM COCTOSIHUM MOXET CIIyYUTbCS HaJI0OHOCTh CBECTH KOJIMYECTBO cepedpa K HyIIo,
MocJie 4Yero, KOHEYHO, HUKAaKoe JajbHenIIee peryIupoBanue Obu1o Obl y’Ke HEBO3MOXKHO, HITH
e, Ha000POT, MOXKET 0Ka3aThCsl HEOOXOIMMbIM YBEJIIMYUTh €r0 HACTOJBbKO, YTOOBI COBEPIIEHHO
U3BATH 30J10TO, TIOCJIE YErO BCS CHUCTEMa YTPATUT XapaKTep 30JI0TON BaIIOTHI, HO CJeNaeTcs
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CHCTEMOM Hepa3MeHHOH cepeOpsiHO# BamoThl. Ho Xy»ke BCero To, 4To KakJ0e U3 3TUX
IIPEJIOKEHHBIX CPEACTB MOKET MOABEPIaThCs ONMMACHOCTU HEPA3yMHBIX WJIM HEYECTHBIX
MIOJIMTUYECKUX MAHUITYIISLUMN.

[IpaBaa, ypoBEHb LIEH MOXKET JAEPKATHCSI IOYTH a0COTIOTHO YCTOWYHMBO IPU YECTHOM
[IPAaBUTEIbCTBEHHOM PErYIUPOBAHUH JCHEKHOTO OOPAIICHHUS, €CIIH ATO PEryJIMpOBaHUE UMEET B
BUY TOJIBKO crienuduyeckre HHTEpPEChl MoAepKaHus ACHEKHOH cucteMbl. OTHUM U3
KaXYIIUXCS IPOCTBIMU CIIOCOOO0B, KOTOPHIMU TaKOE MOJ0KEHUE MOXKET ObITh JOCTUTHYTO,
SBIISICTCS BBIITYCK HEPA3MEHHBIX OYMa)KHBIX JICHET B TAKOW MPOMOPLUH K YBETUICHUIO
TOPrOBJIH, YTOOBI 0011Iee KOJIMYECTBO JCHET B 00OpaIlleHuH, YMHOKEHHOE Ha CKOPOCTh UX
oOpaleHns, COXpaHsIo MOCTOSIHHOE OTHOILIEHHE KO BCeMY 00beMY TOPTOBIIU B JII000H MOMEHT
BpeMeHu. Eciu Oyzer coxpaHeHo ToBepue HACEJICHHUs U yEPKAHO 3TO OTHOIICHUE, TO
npobisiema He OyJIeT HY)KAAThCS B JaJbHEUIIIEM pa3peIieHUH.

Ho ropbkuii onbIT yUuT HAC, 4TO HEpPAa3MEHHbIE OyMa)KHbIE IEHBI'M XOTS TEOPETUUYECKH U
CIOCOOHBI OJ/IEPKaTh YCTOMUMBOCTD IIEH, HO IPAKTUYECKA UMH MOKHO MaHUITYJIMPOBATh
TaKuM 00pa3oM, YTO 3TO MPHUBENET K HEYCTOMYMBOCTH I1eH. [louTn B KaXkJ0i CTpaHe ecTh
HEKOTOpasi YaCTh HACEJICHUS, COCTOSIIAS U3 IOJUKHUKOB U MOJ0OHBIX UM KJIACCOB, KOTOPHIE
3aWHTEPECOBaHbI B 00ECIICHEHUH JIeHeT. TakuM 00pa3oM, B J1000€ BpeMs BO3MOXKHO JBHKEHHE
B CTOPOHY MpEeBpaleHHs 000 CXeMbl, CO3AaHHON IS MOIep>KaHHsI YCTOMYUBOCTH 1I€H, B
cxemy npoctoit uHpsMK. Kak ToiapKo Kakoe-HUOYAb IPaBUTENbCTBO HAUMHACT ONIEPUPOBAThH
OyMa)XHBIMU JCHbI'AMHU, HE CBS3aHHBIMU B KAKOM-JIMOO OTHOILIEHHHU C 30JI0TOM HJIU cepedpoM,
TO HaJI0 OTAcaThCsl, YTO UX YPE3MEPHOMY BBITYCKY OyIyT HailleHbl OTpaBIaHusl.

Eciu B MHPHOC BpEMA U MOKHO 60pOTLC$I C TaKUMU NNOCTOAHHBIMH apryMCHTAMU B I1OJIB3Y
I/IH(I)JI}II_II/II/I, TO OY€CHb COMHHUTCIIBHO, YTOOBI C HUMH MOHO OBLIO 60pOTBC}I BO BpCM: BOIHEI. B
BOCHHOC BpEM MOXHO HaAWTH MHOT'O 6HaFOBI/I,Z[HLIX JAOBOJIOB B 3aIlIMTY BBIITYCKa 6YMa)KHBIX
JACHET, B 0COOEHHOCTHU UMES B BUAY HYXKXY I'OCyAapCTBa B CPpCACTBAX. I/ICTOpI/I}I Haleun CTpaHbI B
9TOM OTHOIICHUHN MAJIOYCIIOKOUTCIIbHA. HOBTOMY BIOJIHE €CTCCTBCHHO, YTO TAKOI'O pOJda CXCMbI
MOTYT IIOJYYUTh AYPHYIO pCIIYyTAllUIO. Ha camom nene pemyranus ux ObllIa HACTOJILKO AYypHa,
4YTO MHOTHC MHCTUHKTHBHO BBIBCJIN 3aKIIFOUCHUC, UTO KOJIMUCCTBCHHASA TCOPUA, KOTOpPAAL ObL1a
MpEAJIOKCHA C HUCIIbIO CACIATh BO3SMOKHBIM IIPABUTCIILCTBCHHOC BO3ACHUCTBHE Ha IIEHBI, JOJKHA
OBITh HCBHOpOBOﬁ B CaMOM OCHOBE. OHBIT, OJIHAaKoO, IIoKa3ajl, 4TO Ir'po3d1as OIMaCHOCTb HC
00s13aTeIBbHO BCCrJga OCYHICCTBIILACTCA Ha ACJIC.

Jlpyroi#t MeTo [, MOCPeaCTBOM KOTOPOTO MPABUTEIHCTBO MOTJIO OBl TEOPETHUUYECKHU yIEP>KUBATH
ypOBEHb IIeH B 00Jiee YCTOMYHNBOM COCTOSTHUH, 3TO METOJI OTPAHHUYEHUSI OCHOBHBIX JICHET KaKUM-
HUOYIb OJTHUM JAPArOlEHHBIM METAIIJIOM, CKaXXEM 30JI0TOM, M PETYIUPOBAHMS KOTUYECTBA ITOTO
MeTaJula B OOpaIlleHUH MyTeM B3UMaHUS MOILIMHBI ¢ 30JI0Ta IIPU YeKaHke MoHeT (Seigniorage).
Takum 00pa3om, KaK TOJIBKO MOCTYIUICHHUE 30J10Ta OYJET YBEIUUUBATHCS U 30JI0TO OyJET UMETh
TEHICHIIMIO YIACcTh B IICHE, [IeHa 30JI0THIX MOHET MOXKET OBbITh MOBBILICHA ITyTeM Ha3HAUYCHUs
Bce Oosee u 0oJiee BBICOKOTO HAKJIATHOTO PAacX0/a 32 UX YEKAHKY B BUJE MOIUIMHBI. DTOT
pacxo yBenu4duBaics Obl 10 MEpe TOTO, KaK 30JI0THIE CIIUTKA CTAHOBHUIIMCH OBl JICIIEBIIE, B
TaKOW MPOMOPIIMH, YTOOBI MOAIEPKUBATH OOIIYI0 CyMMY JEHET B 0OpaIlleHUH B TOM K€ CaMOM
OTHONIICHUU K 00bEMY TOPTOBIIA U TAKUM 00Pa30M MOAAEPKUBATH YCTOMYUBOCTh YPOBHS IICH.
Ecnu nmo3anee rogoBast 100b4a 30J0Ta CTAaHET OYE€Hb HE3HAYUTENbHA U, CIIEI0BATENIBHO, 30JI0TO
HAYHET MOBBIIIATHCS B IIEHE, YCTOMYMBOCTh YPOBHSI LIEH MOKHO Oy/eT moaaepKaTh 00paTHOM
MOJIMTUKOM, T. €. COOTBETCTBEHHBIM OHMKEHUEM MOUUIMHBI 32 YEKaHKY JI0 TAKOW CTEIEHH,
YTOOBI MIPEIYNPEAUTD MOBBIIICHNE IIEHHOCTH JeHer. OJHaKo JOJKEH CYIECTBOBATh Mpeel, 10
KOTOPOTO PEryJIMPOBAaHUE B 3TOM HAMPABICHUH MOYKET UMETh CHUITY, TOJIOOHBIN Mpeeny,
KOTOPBIN MBI y>k€ OTMETHIIH, ToBOPs 0 cxeMe Walrasa. [TonuinHa 3a yekaHKy HUKOTa HE MOYKET
OBITH YMEHBIIIEHA OOJbIIIE, UeM JI0 HyJs. [IeHbIH Mo CyIIecTBY HUKOTJa HE MOTYT OBITh
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JIELIECBIIEC, YEM METAJUI, U3 KOTOPOT'O OHM COCTOST, TAK KaK MaJIeHIlas TEHACHLIMS B 3TOM
HaNpaBJICHUHU PUBEIET K TOMY, UTO MOHETHI OYAyT 3KCIIOPTUPOBATHCS WM NEPETIABIATHCS B
CIIUTKHU. B TeueHune nepuoja pocTa LieH peryliupoBaHue OblI0 Obl CPAaBHUTEIBHO JIETKO; B
NEPUO/I K€ MAJICHUS LIEH PEeryJIupoBaHie MOTJIO Obl CTaTh COBEPIIEHHO HEBO3MOKHBIM.

Jlpyroii mian co3aHusi yCTOMYMBOCTH LIEH - 3TO BBeCHUE OyMaKHBIX JCHET, Pa3MEHHBIX 110
TpeOOBaHMIO HE HA KAaKyIO-THMOO0 BECOBYIO €AMHUILY 30JI0Ta UM 30JI0TYIO MOHETY, a Ha
OTIpe/IeICHHYI0 MOKyNaTeabHyIo cuily ux. [Ipu TakoM rutane OymakHble IEHBI'Y MOTYT OBITh
pa3sMEHEHbI Ha TAKOE KOJIMYECTBO 30JI0Ta, KOTOPOE OYy/AET UMETh TpeOyeMyIo OKYyNaTeIbHYIO
cuity. Takum 06pa3oM, KOJUYECTBO 30JI0Ta, KOTOPOE MOKHO OY/ET MOJIYYUTh 32 OyMaxKHBIN
nosap, OyeT U3MEHIThCs 00paTHO MPOTOPLUOHATBHO MOKYIATEIbHOM CUile OJJHON YHIIMH
30JI0Ta [0 CPABHEHUIO C TOBapaMHu, IprudeM oO11ast oKynarejabHas Cuiia gojuiapa Oynet
ocTaBaThCsl HeM3MEHHOH. ToT (akT, yTo OyMaxkHbIH J0sap OyIeT Beeria pa3MEeHUBATHCS 110
BEJIMYMHE [TOKYNATeIbHON CHIIBI, MOT' OBl TEOPETUUECKU COXPAHITh YPOBEHb LIEH HEU3MEHHBIM.
KonuyecTBo eHer B 00OpallleHuH peryanpoBaioch Obl aBToMaTu4yecku. Eciu Obl KOIM4YecTBO
JICHET MPOSBIISIIO TEHACHIIUIO YBEIUYUTHCSA HACTOIBKO OBICTPO, YTOOBI MOHU3UTH HX
MOKYNaTeIbHYIO CHITY, TO OaHKHOTBI ObUTH OBl IPEbSIBICHBI JUI pa3MeHa Ha 30JI0TO, H00 Ipu
IpeJiaraéMoM IMOpsKe 30J0TO, KOTOPOE BHITIAYMBAJIOCH ObI 32 OyMaKHbIE JCHBI'H, BCET 1A
o0nagano Obl OJMHAKOBOM MOKyNaTeabHON CHIION. Ecian O KOTUYECTBO JCHET UMEIO0
TEH/ICHIUIO K COKPAIEHUIO, Oy1arofaps 4ueMy MX IMOKYyIaTeJlbHas CHJla cTana Obl MOBBIIIATHCA,
TO HEKOTOPOE KOJIMYECTBO 30JI0Ta, UMEIOLIETO0 HEU3MEHHYIO MOKYNATENbHYIO CUITY, ObLIO OBI
0OMEHEHO Ha OAHKHOTBI.

[IpaBna, aTa cxema, MOJAOOHO CXeMe MPOCTHIX OYMaKHBIX JIEHET, MOKET ObITh JOCTYITHA JIJIS
3M0ynoTpeOsieHni, HO OHa uMena Obl IBa MPaKTUYECKUX mpenmyiiecTBa. Mes moa coboit
MeTaJTUYeCKHi 0a3uc, Takasi cxeMa BHYIIAIa Obl OOJIbIIE TOBEPUS, YEM MPOCTast CXeMa
OyMa)KHBIX JICHET, U BMECTE C TeM OHA OTKpbIBaja Obl MEHBIIIEE MOJIE JIJIS ONPaBAaHuUs
3M0YyNnoTpeOIeHni 1 orpaHuYrBaia Obl BO3MOKHOCTH BBECTH MyONHKY B 3a0myxaenue. Kaxmnoe
M3MEHEHHE B BeCe 30JI0TOTO JoJu1apa ObUIO ObI OMpeIeIeHHO U3MEPUMO U MOTJIO OBITh
yIIOCTOBEPEHO Tepe MyOnukoil. Y MeHbIIIeHHe B Bece, He 00BSICHIEMOE BIIOJIHE MaIEHUEM IIeH,
ObLUTO OBI SIBHBIM MPU3HAHUEM OOECIICHEHHUS.

8 4. Tabauunblii crangapr (Tabular Standard)

Cremyromuii 1aH, NoIeKAaIUi HallleMy 00CYXICHHUIO, 3TO ILJIaH, 3aIIUIIaeMbIi PO d.
Marchall'om u Komuterom Opuranckoit accoranuu /Cu.: Report of the British Association for
the Advancement of Science, 1890. P. 488, codeporcawuil vinucky npoexma akma napiameHma
no smomy eéonpocy.] (British Association). IToT uiaH 1o CyIIECTBY ABJSCTCS BO30OHOBICHHUEM
tabmuunoro crannapra (Tabubar Standard), npemnoxennoro u o6cyxnasmerocst Loweom
[Present Sate of England in regard of Agriculture, Trade, and Finance. London, 1822. ],
Scropeem [Principles of Political Economy. London, 1835. P. 406. ], Jevonsowm [ Investigations
in Currency and Finance. London (Macmillan), 1884. P. 122, a makarce “ Money and the
Mechanism of Exchange” . London (Kegan Paul), 1893. Ch. XXV. ]| u apyrumu, - cranaapTa, 10
HEKOTOPO# CTETIICHN HE 3aBHUCAIICTO OT CHEIMAIBHOTO 3aKOHOAaTeNIbCTBA. [1aH npeamnonaraer
U3JJaHKE 3aKOHA, BHAYAJIC TOJBKO Pa3pelIarollero, o KOTOPOMY 3aKITH0YaeMbie KOHTPAKThI
MOTYT OBITh BBIpaXkaeMbl B 3HaueHUsAX index number'a. Takoii 3aKoH He ObLIT ObI HEOOXOAUMBIM,
HO OH MOT ObI COJICHCTBOBATh MPUBJICYCHUIO BHUMaHUS K MeTo Ay INdex'oB. JleHbru cTpaHbl
MPOJI0JDKAJIN ObI MPUMEHSTHCS KaK Opyaue 0OMEHa U KaK MEPHUJIO IIEHHOCTH, HO HE KaK
CTaHIAPT JUIA BCEX OTCPOUYCHHBIX TUIaTe:kel. CTaHaapTOM JIJIsl OTCPOUYCHHBIX TUIATEKEH, Kora
MOYKHO OBLIO ObI MPUMEHUTH 3aKOH, ObLI ObI INdEX NUMDEr 00IIMX 1IeH, U KOHTPAKTHI,
CoJIeprKalIie OTCPOUYCHHBIE TIATEXKH, MOTJIH OBI 0 KETaHUIO TPEOOBaTh B OOMEH YIUIAThI
JAHHOM TIOKYIAaTEJIbHOMN CUJIbI UM U3BECTHOU CYMMBI JICHET, U3MEHSIOLIEHCS IIPSAMO
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npornopiroHanbHo index number'y. Jns ob6nerdeHus Takoro pojaa oOMeHa MPaBUTENLCTBY
ClIeoBaJio ObI YCTAaHOBUTH Y3aKOHEHHYIO cucteMy index numbersos, Ho aeicTBUs
MPAaBUTENBCTBA HE JOJDKHBI ObUTHA OBl MITH JAJBIIE ATOTO WU JIaXKe U Tak aaneko. L{enbro 0bu10
OBl 371€Ch YK€ HE MOoJIep>KaHue abCOMIOTHO YCTOMYMBOTO YPOBHS LIeH. 30JI0TO MK cepedpo
COCTaBJISLTH ObI OCHOBHBIE JIeHbIU (Primary money), u ux 1eHHOCTb, CIICA0BATEIILHO,
KoJebanach Obl B CBSI3U C KOJIGOAHHEM [IEHHOCTH COCTABIISIONIETO UX METalIa UIIK METAJIJIOB.
Ho xoHTpakThl, 3aKiIr0uaeMble Ha OCHOBaHHMH INAdEX NUMbersos, He ObUIK OBI STHUM 3aJIEThI, TAK
KaK OHHU ObLIM OBl 3aKJIFOUEHBI B 3HaUYeHUAX index number'a be3 coMHeHus, Takoi IU1ad
BCTpeTU1 Obl cepbe3Hyto ommosuiuio /Cu.. WalkerF. Money. New York (Holt), 1891.P. 157-
163. ], HO TeM He MEHee /Il HEKOTOPbIX KJIacCOB OH ObLT ObI BecbMa BbIroAHbIM [ Ci.-.Jolmson
J. F. Money and Currency. Boston (Ginn), 1906. P. 175.]. Hanpumep, Jir0/i4, )KUBYIIHE Ha
J0XO/bI, ObLITH OBl pajibl, €cau Obl UM Oblla rapaHTUPOBAaHA YCTOMYMBAs MOKYMATEIbHAs CHIIA KX
J0X0JI0B. B/I0BBI, OTIEKYHBI M PyTHUE JIUIA, TOMEIIAIOIINE CBOU KAIUTAJIbI HA JIOJITHIA CPOK,
CKOpee MPeIowin Obl MOKYIaTh T¢ 0OJIUrallii, KOTOPbIC TAPAHTUPYIOT PETYISPHYIO TOAMYHYIO
MOKYIATEIbHYIO CHITY JJIsl CYIIIECTBOBAHHMSI, YeM T€, KOTOPBIC TOJBKO 00CHIAI0T JAHHYIO CYMMY
JICHET HeOoMpe/IeIeHHOM 1IeHHOCTH. CyIIECTBYET YK€ HECKOIBKO TAKUX MPEIEICHTOB,
HaMEKaroIuX, o KpaifHel Mepe, Ha TO, KakoBa Oblia Obl HOBast cuctema. B AHrmu “cpenusis
JCCATUHHAS 1OJIaTh” OblJIa YCTAHOBJICHA TaK, YTO OHA MEHSJIACh B CBSI3H C KOJICOAHUSIMHU 1ICH Ha
3€pPHO, TaK YTO MOJATh UCUUCIISIIACH B JICHCTBUTEIBHOCTH KOJIMYECTBOM 3€pHA, HO HE
KOJIMYECTBOM JICHET; TOYHO TaK e MIOTJIaHACKHE “apeH/IHbIe” IICHbI B TEUCHUE OOJIBIIE YeM
JIBYX CTOJICTHI MCUMCIISITUCh HA OCHOBAHUH IICH 3€pHA; apeH IHAs IJ1aTa, IEPBOHAYAIBHO
WCYHMCIICHHAs B 3epHE, MOTOM IepeBoamiach Ha nenbru /Cu.: Edgeworth. Report of the British
Association for the Advancement of Science, 1888.P. 182.].

Kaxk yxxe ObL10 CKa3aHO BBIIIE, IPABUTEIBCTBY HET HAJOOHOCTH IPHHUMATH KaKHe JIN00 Mephl
JUISL TOCTHOKEHHS 9TOTO pesyabrata. Hauamo muis miuana TabIMyHOTO cTaHIapTa HEHHOCTH MOKET
OBITH TIOJIO’KEHO BO BCSIKOE BPEMSI YaCTHBIM COTJIALIEHUEM CTOPOH MPUHSTH 32 CTaHIApT KaKOii-
HUOY/Ib CYIIECTBYIOUIMH YK€ TOmyIsipHbIi index number, kak, nanpumep, index Sauerbeck'a
i “Bureau of Labor”. Eciiu pe3ynbTaThl TaKoro OIbITa B LEJIOM YIOBIECTBOPST
JIOTOBApUBAIOIIMECS] CTOPOHBI, TO Apyrue OyIyT clenoBaTh UX npuMmepy. Bravane Bce
KOHTPAKTHI PACCMATPUBAIIUCH OBl KaK 3aK/IIOUYCHHBIC B ICHbraX, 38 UCKIIIOYEHHEM TeX CIIydacB,
KoTa ObLTO perycMoTpeHo oOpaTHoe. [loaToMy mpu 3aKIFOUSCHUH KOHTPAKTOB B 3HAYCHUSX
index number'aTpedoBanack Obl crienuanbHas craths. Eciu sxe mocnenusis opmMa KOHTPAKTOB
crenanach Obl OoJiee 00IEepPacIpOCTPAHEHHOM, MOT ObI OBITh U3/IaH 3aKOH, Jearomiuii index
number cranzapToM BO BCeX CIyYasix, 3a MCKIIOUEHHEM TeX, B KOTOPBIX CIICIHAIBHO
IPETYCMOTPEHO, YTO TUIATEXKH JOJDKHBI HCUUCIISATHCS TI0 HHOMY CTaHAApTYy.

HyXHO OTMETHUTB, UTO TaKo# 00bIYall, XOTS ObI OH U MOT CAENATHCS OOIIKUM, HE UCKITIOYaeT
JKENaTeIbHOCTH UMETH SJIACTUYHOE JIEHEKHOE 00pallleHe, COOTBETCTBYIOIIEE CE30HHBIM
KojebanusM Toprosiu. Ce30HHbBIE MPUCTIOCOOICHUS 3apabOTHOM TIAThI, HATPUMEpP, 1 MHOTUX
JIPYTUX IIEH MPECTaBISAI0T OoMbIoe 3aTpyaHeHune. O0byail CTpeMHUTCSl YCTaHOBUTH CTaHIAPTHI,
CHOCOOHBIE YAEepPKAThCS B TEUCHUE TOCIEI0OBATEIbHBIX CE30HOB. Tak Kak B OHH CE30HBI
TOProBJIs OOJIee OKUBJICHA, YEM B JPYTHE, TO ITO MOKET BHECTH HEKOTOPBIH SJI€MEHT
HANPSDKEHHOCTH, €CJIH MIPH 3TOM He OYAeT TakyKe COOTBETCTBYIOILIETO PACIIMPEHUS KPEIUTa.
DnactuyHas GaHKOBCKasi CUCTeMa, 00Jeryaromniasi paciiupeHne KpeauTa, OCTaeTcs Mo3ToMy
JKeJIaTeIbHOM.

Cucrema 3aKII0UYCHUS KOHTPAKTOB B 3HAUCHUAX YPOBHSA LCH HC UMECT B BUAY IPAMOTO
NpEAYIPECIKACHUA KoJieOaHMit YPOBHA LICH. Ee uenn CKOpEC MomMemarb 35TUM U3MCHCHUAM
BHOCHUTDH CHCKyJ'IHTI/IBHHﬁ OJICMCHT B TOPT'OBJIIO. Ho CJ'Iy‘IElﬁHBIM PE3yJIbTaTOM 3TOM CHUCTEMEI
MOTJIO OBI SBUTHCS TO O6CTO$IT€J'H>CTBO, YTO KOJICOaHUS YPOBH: IICH CTAJIA OBI MCHBIIC, YEM
paHbLIC, TaK KaK JJII KPEAUTHBIX TUKIIOB HE 6YI[CT OoubIIIe no6y>1<z[afomero HayaJia.
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Yepenyromieecss HECHOPMAJIbHOE MOOIIPEHUE U 3aTPyAHEHUE 3aiIMOB IIPEKPATUIIHCh OBI.
BcrnencrBue 3Toro KpeuTHble KojeOaHust cTaiu Obl MEHbINE, U YPOBEHB IIEH CTall Obl
CPaBHHTEIILHO MEHEE 3aBUCHMBIM OT uX BiustHUs /Cm.: Jevons. Money and the Mechanism of
Exchange. London (KeganPaul), 1893. P. 333.]. Eciiu Obl fa)ke HacTymuia naHKUKa,
COIPOBOJKIaeMasi Pe3KUM MaJeHUEM 1IeH, TO OHa He Obli1a ObI CTOJIL OCTPOM, Kak Tenepb. B
HaCTOsIIIee BpeMs 3aiiMbl JIOJDKHBI ObITh JJUKBUANPOBAHBI B 00bEME TaHHOTO KOJIMYECTBA JICHET,
XOTsI OBl Ha 3T JICHBI'M MOXKHO OBUIO KYIUTH OOJIbINE (MJIM MEHbIIE) BO BPEMsl JINKBUIAIMH, YEM
B TO BpeMs, KOTJa 3aeM ObLI 3aKJIF0UEH, M XOTS Obl 3aeMIIMK JOJDKEH ObUT ObI pacronarath
OO0JBIINM (MJIM MEHBILIUM) KOJMYECTBOM TOBAPOB, YTOOBI IIOKPHITH CyMMY 3aiimMa. OH
MPUHYX/IEH BBIIJIATUTh, €CIH OBl IICHbI YIIAJH, Ty e CyMMY B JICHEKHOM BBIPR)KEHUH U
ropaszio OOJbIIYI0 EHHOCTh B TOBAPHOM BBIPRKEHUH, YEM KOT1a LIeHbI ObUIN OBl BHIIIIE.
Otcroz1a yacTo MPOUCXOAT OAaHKPOTCTBA, KPEAUTHOE OOpaIlleHHE COKpAILlAeTC s elle CUIIbHEE B
CBSI3U C OOLIIMM HEOBEpUEM, U JeTpeccus aenaercs eule 6omuee Tsoxeno. [lonoxenue
COBEpPILEHHO U3MEHHUJIOCH ObI IIPH YCIOBHH, YTO TUIATEKU OYAYT MPOU3BOAUTHCS B 3HAUCHHX
NOKynaTeabHOU cuiibl fieHer. [lajgenue 1eH He Bpeausio Obl A€0MTOpaM U HEe IPUHOCUIIO OBl
BBITOJ1y KPEAUTOPaAM.

B nenom “tabauuHblil cTaHAapT” , MO-BUAUMOMY, I€HCTBUTEIBHO UMEET pealibHOE 3HaUCHHE.
KoneuHo, He 6b1J10 ObI CYIIIECTBEHHOTO Bpe/ia B MOMBITKE U3aHus “pa3pemiaromiero” 3akona. Ho
TaOJIUYHBINA CTAaHJIAPT BBI3BIBAET CEPbE3HbIE, €CIIU HE (haTalbHble, BO3pakeHUs. OJJHUM U3 HUX
ABIISIETCA TOT (PaKT, YTO OH CO3Ja)l ObI OOJIBIINE 3aTPYTHEHUS IEPEBOAA ACHET B TAOIMUHBIN
CTaHIApT U TEM CaMbIM HE MOT ObI IPHUBJIEYb MYOINKY HACTOJBKO, YTOOBI Kakoe-HUOY b
MIPAaBUTENIBCTBO PELIMIIOCH HA €r0 MOJIHOE NMpUHATHE. J[pyroe Bo3pakeHUe 3aKII0YaeTCsl B TOM,
YTO NMPUHATHE €0 TOJIHKO HAINOJOBUHY B AEUCTBUTENLHOCTH YBEIMUMUIIO OBl MHOTHE U3 301,
KOTOpBIE OH UMEET B BUJy UCIIPaBUTh, U TEM CaMbIM CKOpEe 3aTpyIHIIIO Obl, YeM MOOLIPHUIIO,
ero nanpHeiee pazsutue. Ecnu Obl qaxke 3Ta cuctemMa Oblia MOJHOCTHIO MPUHSTA B OJJHOM
KaKoi-HUOY/b CTpaHe, TO 3TO HEeOIAronpHUsITHO OTO3BAJIOCH ObI HA ATOH CTpaHe, U30JIMPOBaB €€
B TOPrOBOM OTHOIIEHUH, U, TAKMM 00pa3oM, BHOBb BHECIIO OBl B HEe Hey100cTBa
HEOTIpeIeIEHHOW HOPMbI MEXTyHApOIHBIX PACYeTOB. AHAIOTMYHOE HEY100CTBO BO3HHUKIIO OBI
[IPY YaCTUYHOM MPUHATUH 3TON CHCTEMBI KaKOH-HUOYIb 0HOM cTpaHoii. ToproBiisl
€CTECTBEHHO M MPABHJILHO NPEIOYUTAIOT OJHOOOPA3HYIO CUCTEMY PacueToB JIBYM CHCTEMaM,
Ooprouumcest Mexay coOoii. Takast [BoHas cUcTEMa UCUYUCIICHUH BbI3Baja Obl POIIOT
COBEpILEHHO TaK € M Ha TeX )K€ OCHOBAHMX, KaK MOCTOSHHO BbI3bIBAJIa POIIOT JIBOIHAA
crcTeMa pacueToB B MEX/IyHApOAHOM TOProBie MEXy CTpaHAMHU C 30JI0TOH U cepeOpsiHON
BamoTOM. [IprOBLIL TOProBIa 3aKII0UaeTCs B Y3KUX Ipezesax MeXIy ero npuxo1aMu 1
pacxogamu. Eciu Obl MpUXO/IbI M pacX0/Ibl MOTJIM ObITh BBIYMCIIEHBI IO TAOJMYHOMY CTaHIApTY,
TO €ro npuobUIb ObLIa ObI 00JIee YCTOMUMBOM, YEM B TOM Cllydae, €ciii Obl IPUXO/IbI M PACXOIbI
BBIUUCIISIINCH B JIeHbrax. Ho ecian HeKoTopble CBOM U3JIEPHKKH, KaK, HalpuMep, IPOLIEHThI U
3apa0OoTHYIO IU1aTy, OH OyJeT NPOU3BOAUTh HA OCHOBAaHUU TaOJIMYHOIO CTaHJapTa, a €ro
IPUXOJIbI OyIyT UCUUCIATHCSA Ha 30JI0TOM OCHOBAHUH, TO €r0 MPUObLIL OyeT KoJiebaThCs
ropaszo 6oJiee, 4eM B TOM cllydae, eciid Obl 00€ 4acTH UM BCE CTaThU PACX010B UCUUCIISIUCH B
30510Te. JIeHCTBUTEIBHO, 0)KUJaeMble UM MPUOBUIN MOTYT YacTO OOPaTUTHCS B YOBITKH
Oyaroapst IETKUM PAaCX0KICHUSIM MEX]y IBYMsI CTaHIapTaMH COBEPILIEHHO TaKUM XKe
o0pa3oM, KaKk y UMIIOpTepa U 3KcropTepa ToBapoB Mexay Kuraem u Coenunennsivu Llltatamu
NpUOBLIM MOTYT CBECTUCH K HYIIIO OJ1arofapsi JIErkMM KosieOaHusM BaltoThl. B kaxaom u3
MPUBEJICHHBIX CIIy4aeB TOProBell MPEANOYUTaeT UMETh OJIMHAKOBBIIM cTaHAapT Ha 00enx
CTOpOHAX CueTa, Jake €CIHM ITOT CTAaHAAPT OYAET KOJICOTIOIMMCS, CKOpee, YeM UMETh JIENIO0 C
JBYMS CTaHAAPTaMHU, U3 KOTOPBIX TOJILKO OJJMH KOJIEOJeTC s, TaK KaK ero MpHOBLIN 3aBUCAT
OoJiblIIe OT MapajieNIn3Ma MEXy IByMsl CTOPOHAMHU €ro cYeTa, 4YeM OT YCTOHYHUBOCTH KOTOPOii-
HUOYIb U3 HUX. IMEHHO 1711 TOTrO, YTOOBI M30ABUTHCS OT 30J1 IBYX CTAH/IAPTOB, U Oblja MPUHATA
nocJie J0JTuX 1e0aTtoB U OMBITOB coBpeMeHHas cucrema “Gold-Exchange Standard” B Wuauw,
dunmunnunax, Mekcuke, Cuame u Ilaname.
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§ 5. IlpenJio:kenne aBTopa

Ynomunanue o “Gold-Exchange Standard'e€” npuBoauT Hac K IPEIOKEHUIO, KOTOPOE MBI 3/1€Ch
YKa3bIBACM TOJIBKO B BH/IC TIOMBITKH, - IPE/JIOKCHUIO, KOTOPOE, HAIO0 MOJIaraTh, KOraa-HuOy1b
OyIeT MPU3HAHO U MPAKTHYHBIM, M IIPHEMIIEMbIM. JTOT IUIaH 3aKTI0YaeTCsl B KOMOMHAIIUH
tabnuyHOTO cTanapTa ¢ npunimnamu “Gold-Exchange Standard'a’.

MBpI yxe BKpartiie onucaiu cyimHocth cuctemsl “Gold-Exchange Standard'a” u ykazanu Ha
apyrue, 0oJiee NOoJHbIe UICTOYHUKH O3HAKOMJICHUS ¢ Heto. B To Bpemst kak cmbich “ Gold-
Exchange Standard'a’ 3axirouaercst B IOJIHOM HJTH YaCTUYHOM pa3MeHe Ha 30JI0TO TY3eMHOM
MOHETHI, 0OJTHAKO (PAKTUYECKH HE BCTPEYACTCS HEOOXOAUMOCTH UMETh 30JI0TO B CTPaHe, T/e
NPUMEHSETCS 3Ta cucTeMa. Tak, HanpuMep, PIITUIITMHCKOE TPaBUTEIbCTBO HE JAeT 30J10Ta B
06MeH Ha cepeOpsHbIe PESOSEI, Jaike ecliU 30J10T0 U Tpebyercs M skcropra B Heio-Hopk.
BMecTo 9TOro OHO HMeeT 3amac 301n0ta B Heio-Hopke 1 “pasMenuBaer” GUINIIHHCKHIE PESOSHI
IPOCTO BEKCEIISIMH Ha 9TO 30J10T0. Tak Kak 3TOT BEKCENlb MOXKET OBITh MpebsiBiicH B Hbto-
Hopke, TO OH CITy’KUT L€/ 30JI0TOTO ILIATEKA 32 IKCIIOPTHPYEMbIE TOBApHL. LleHa mpu mponaxe
BKJIIOYAaeT KOMHCCHUIO 32 OOMEH, COOTBETCTBYIOLIYIO OOBIYHOMY MPEBBIILICHUIO HAJl “30J0TON
toukoit” (Gold point); 3To 3HAYUT, YTO MPABUTEILCTBO B3UMAET C (PHIIUIITMHCKUX TOPrOBIICB
SKBMBAJICHT (JpaxTa, CTPAXOBAHUS U APYTUX U3IEPIKEK IO JOCTaBKe 30710Ta B Hpro-Mopk.

JloxHO OBITH sicHO, 4TO cucTema “Gold-Exchange Standard” ToJibko HOMHHAIBHO SIBJISIETCS
cucTteMoii pa3meHna. Ha camoMm fiesne 3To ecTh TOJIBKO CUCTEMa MAaHUIYJIMPOBAHUS C CepeOpsHOIM
BAITIOTON TaKUM 00pa3oM, YTOOBI MPEAOXPAHUTH €€ IIEHHOCTh OT PACX0XKICHUS C MAPUTETOM Ha
30J10TO O0JIBIIIE, YeM Ha BETMUMHY OOBIYHON KypCOBOM pa3HHUIIBI MKy ABYMSI CTpAaHAMHU C
30JI0TOM BAJIIOTON. DTH MAaHUIYJISLUHU 3aKIFOYAIOTCS B TOM, YTOOBI COKPATUTh KOJIMYECTBO
JICHEeT B 00pallleH!H, KOTa Kypc JIOCTUraeT U3BECTHOI'O MpeJiena BhIIlle MapuTeTa, U, Ha000poT,
YBEJIMYUTH KOJMYECTBO JCHEr B 00paleHNUH, KOT/Ia KypC OMYCKAeTCs HECKOJIbKO HUXKE
naputeTa. CokpalleHrne KOJMYecTBa JIEHeT B 0OpallleHHH JOCTUTaeTCs MPOAaXKeH 3arpaHnIHbIX
BEKceJel U U3bATHEM U3 00pallleH sl TOJyYSHHBIX 332 HUX JICHET, TOT1a KaK yBeJIWYeHue
KOJINYECTBA JCHEKHBIX 3HAKOB B 00OpaIlleHNH JOCTUTAaeTCs BBITYCKOM pPaHEe U3bATHIX JCHET B
oOpalleHre WM B cllydae He0OX0IMMOCTH Y€KaHKOM HOBBIX MOHET.

YcnemHoe mpuMeHeHHe 3TO CUCTEMBI He TOJIBKO COBMECTUMO C MEePEOLIEHKON METaUTMUeCKOTO
coJiepKaHusl cepeOpsTHBIX MOHET, HO J1aXke TPEOYET 3TOT0 yClIoBHsl. B 1eHCTBUTENBHOCTH B
OuunmnuHax ObLIO MPU3HAHO HEOOXOTUMBIM YMEHBIIIUTH KOJTHYECTBO cepedpa B MOHETaX
(pesos 'ax) ¢ 374 o 247 rpan Bo n30ekaHUE WX UCUC3HOBCHHMS. be3 pa3sHHIIbI CTOUMOCTH
PESOSOB B MOHETE U CIIUTKE BO3MOKHOCThH PETYIHPOBAHUS UX 00pallleHus CyIIecTBOBaa Obl
TOJIBKO B OJTHOM HAlpaBJIEHUH - B CTOPOHY COKPAIICHHUS ; IPU HATTMYHH KE TAKOU Pa3HUIIBI
BO3MOXXHO PETYJIHPOBATH U B CTOPOHY YBEIHUYEHUS U B CTOPOHY COKPAIIICHUS.

Korna cucrema 3Ta CTaHOBUTCS yXKe NPUBBIYHOMN, OHA OY/ET TakK kK€ YCHEIIHO JIeiiCTBOBaTh,
ecnu Obl Jaske Bec cepeOpsHBIX MOHET ObLI el1le OOJbIIe YMEHBIICH WM €ClId Obl B3aMEH UX
OBbLTH BBINyLICHBI OyMaXkHbIe JeHbrH. [loHsATHO mosToMy, 4yto cuctema “ Gold-Exchange
Standard” ecTh mpakTUYECKH Ta Ke camas CHCTEMa, KOTOpasi B HACTOSIIEe BPEMsI CyLIECTBYET
111 OyMaXXHO-ZICHEXKHOro oOparieHust B ABCTpuu. B 3Toii cTpane OymakHbIe JEHbIU B
JeWCTBUTENILHOCTH HEPa3MEHHBI, HO OHHU JIEp)KaTCsl HapaBHE € MAPUTETOM OJ1aroapst npojaxe
BaTIOTHI Ha JIOH/10H.

CI/ICTeMa, npu KOTOpOﬁ MCTAJUINYCCKOC COACPKAaHNUC MOHCT 110 HCHHOCTU HUKC HOMUHAJIbHOMN
CTOUMOCTH MOHCT, HC TOJILKO IMPCAOTBPAIIACT UX MCPCIIIABKY U BBIBO3 U BBITCKAIOIIYIO U3 3TOI'O
HEBO3MOKHOCTb KOHTPOJIA UX KOJIUYCCTBA U ICHHOCTH, HO U OAa€T U3BCCTHYIO BbIT'OJAY B CMBICJIC
SKOHOMHH. Y MEHBIIICHHE Beca p6$§OB ObLIO B JEUCTBUTEIbHOCTHU U INPUMCHCHO KaK CII0co0
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MOKPBITHA U3ACPIKCK IO COACPIKAHUIO 30JI0TOT'O 3aI1aca U APYrux pacxoaoB B CBA3U C
YCTAHOBJICHUCM U ITPOBCACHHUCM B JKU3Hb 9TOM cucTeMbl Ha OUINIIITHHAX.

Ha cucremy “Gold-Exchange Standard” BHauyane cmotpenu ¢ 0OJIbIIMM HEJOBEPUEM, U €€
3AIIUTHUKH €/1Ba OCMEITHBAINCH MPEICKA3bIBATh ISl HEC KAKYI0-TH0O0 JIYUIIYIO y4acTh, YeM TO,
4TO OHA Oy[eT MPAKTUUECKU MPUTOIHA [UTS IEPEX0/ia OT MPEXKIE CYIIECTBOBABIICH CHCTEMbI K
30JI0TO# BaIIFOTE 0€3 0COOBIX MOTPSACCHHIA IS KOMMEPYECKOM JKH3HU CTPAHbI UITH 0€3 BBEICHUS
HETIPUBBIYHON MOHETHI.

Ho pe3ynbraThl BBEIEHHS 3TOM CHCTEMbI OBLIH HACTOIBKO YIOBJICTBOPUTEIBHBI, YTO MOYKHO
3a7aTh cebe BOMPOC: MOXKET ObITh, T€, KTO n300pen cucremy “ Gold-Exchange Standard”, my4re
CTPOWJIM, YeM OHUMaIH? XOTs 3Ta CUCTEMa M UIMEET CXOJICTBO, MPaB/a, 0oJiee BHEITHETO
XapakTepa, ¢ CHCTEMOM JICHET ¢ MPUHYIUTEILHBIM KYPCOM, OHA B HACTOSIIIIEE BPEMSI BBI3BHIBACT
MaJio HETIPHSI3HU M MOJI03PEHUS, BBITEKAIOIIUX M3 TOTO, YTO MBI CBSI3BIBAEM C 3TUM IOHSTHEM,
WM JIa)Ke HE BBI3BIBACT MX COBCEM. 3ajaya Mo iAepiKaHus nmapurera npu cucreme “ Gold-
Exchange Standard” nacTonpko mpocTa u 3a/1a4a 3Ta NpOBOAMIACH B XKM3Hb HEM3MEHHO CTOJIb
JI0OPOCOBECTHO, YTO JAaXe T€, KTO BHAYAJIE CTOSUI K 3TOM CHCTEME B HEIPUMHPHMOM OIO3UIIHH,
B HACTOsIIEE BpeMsi Kak OyJITO CKIIOHHBI 0€30TYETHO BepuTh eil. Ha camom jene HeT HUKaKoro
OCHOBaHHUsI Ja)Ke JyMaTh, I0YeMy ObI IIPH BCIKUX 0OCTOSTENBCTBAX, KAKHE TOJIBKO MOYXKHO
BOOOpa3uTh, MOTJI ObI BO3HUKHYTh OMACEHHS 3JI0YIOTPEOICHHUS 3TONH CHCTEMOM.

Temneps, Kora Ha MPaKTHKE BBIpabOTaHa HOBAasl ()OpMa MPABUTEILCTBEHHOTO MEXaHH3Ma,
KOTOPOI MOKHO TaK K€ BCEIIEIIO JIOBEPSTh B HCIIOJIHEHHH €€ PETYIUPYIONMX (yHKIMH, KaK
MOHETHOMY JBOPY, O-BUANMOMY, HET 00JIee OCHOBAHHH, MOUeMy Obl He paCIPOCTPAHUTh Jaliee
TaKyl CHCTEMY. XOPOIIIO U3BECTHO, YTO MAPUTET BATIOT, KOTOPBI OBUT IPUHST /ISl CHCTEMBI
“Gold-Exchange Standard”, 6611 BriosiHe IPOU3BOJIEH, U TIO3TOMY JIOJKHO OBITH OYEBUIHO, YTO
ATOT MapUTeT MOT ObI OBITh U3MeHeH. [lapurer BamoT Mexay Aurnueit u Munueii cocraBnser 16
MIEHCOB 32 OJHY PYIHIO. DTOT MAPUTET JIETKO MOKHO OBbLITO ObI U3MEHHUTH B 15 nnu 17 neHcoB u
MOCTETIEHHO U3MEHSTh JajblIe B JIIOOOM HalpaBlieHHU. TaKUMU U3MEHEHHSMH 30JI0TOTO
MapuTeTa BAJIOT JICHEKHOE OOpALeHUE STHX CTPaH, UMEIOLINX B HACTOSIIEE BPEMS CUCTEMY
“Gold-Exchange Standard”, morso Obl ipy JKeNTaHUU AePKATHCS HAa YPOBHE TIAPHUTETA C
TaOMMYHBIM cTaHAapTOM. Takum 00pa3oM, Koraa OyaeT MPU3HAHO MPAKTUYHBIM U3MEPSTh
TOYHBIC N3MEHEHHS 30JI0TOH BAIIOTHI ITOCPEACTBOM iNdEX NUMDErs'os, cooTBeTcTBYIOMICE
U3MEHEHHUE NTapUTeTa BAIIOT, WM IICHBI PYITUH Ha 30JI0TO, JIETKO MOXKET OBITh JOCTUTHYTO.

Tak kak MpuMeHsIEeTCs TENEPh 3Ta CUCTEMA, YEKAHKA MOHET PETYJIIUPYETCS TEM, YTO
MO/JIEP’KUBACTCS UX MAPUTET C 30JI0TOM, T. €. [ICHHOCTh UX CJIEAYyeT 3a KoJIeOaHUsIMHU 30JI0TOM
BaJIIOTHI, Ky/1a OBl 3T KoJieOaHus HU Benu. [I[pumMepom 3TOTo A HaC MOTYT CIYKUTh MHAus u
JpyTHe CTpaHbl, IMEBIIKE MPEKIE CEPeOPSHYIO BAIOTY, a TENEPh KaK Obl IETUISIONIUECS 32
CTpaHbl C 30JI0TOU BaJIIOTOM, CIEIYs 3a 3TOM U3MEHUYMBOM BAIFOTOM M HE 3Has, KyJla OHA UX
MPUBEET, XOTS OHU MOTJIH OBl MMOCPEJCTBOM TOTO K€ CAaMOT'0 MEXaHHU3Ma MO IePKUBAThH
YCTOMYUBOCTb CBOUX JICHET .

51 He CKJIOHEH, OJTHAKO, COBETOBATh ATUM CTPaHaM OTKa3bIBaThCS OT MAPUTETA UX BATFOTHI IIPH
oOMEHEe CO CTpaHaMH C 30JI0TOH BaTHOTON. XOTsI MHOTOE MOYKHO OBLIO ObI CKa3aTh B 3aIUTY
TAKOTO I1ara, HO 3TO BCE K€ ObLIO Obl B 3HAUUTEIILHOM MEpE IIaroM Hasall, Tak Kak 3TO
BOCCTAHOBHJIO OBbI OIISITh HEYCTOMYMBOCTh MEXKIYHAPOIHBIX PACUETOB, O KOTOPBIX YIIOMUHAIOCH
BhIle. YTO IEHCTBUTEIIBHO HYXHO - 3TO YOSIUTh BECh IMBUJIM30BAHHBIA MHUP CIIENIATh TO, YTO
yXKe Terepb BO3MOXKHO Cj/iejiaTh B cTpaHax ¢ cucreMoii “ Gold-Exchange Standard”, 1. e. uaru
HapaBHE C TaOJUYHBIM cTaHIapTOM. KOHEYHO, TO 00CTOSATENILCTBO, YTO CTPAHBI C CHCTEMOU
“Gold-Exchange Standard” B HacTosiiiee BpeMsi HMEIOT BO3MOXKHOCTh PETYJIUPOBATh CBOM
YPOBEHb II€H, a JUIS CTPaH C 30JI0TOW BAIIOTOM 3TO HEBO3MOXKHO, SIBJISICTCS HECKOJIBKO
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HeHopMasbHBIM. [locnennue Onaronaps AEUCTBYIONIEH Y HUX B HACTOSIIEE BPEMsl CUCTEME
BCEIIEJIO 3aBHUCST OT CIy4allHOCTEH, CBA3aHHBIX C 30JI0TO00BIBAIOIICH TPOMBIIIIICHHOCTHIO U
METAJUTYPTHUEH, TOT1a KaK MEPBbIE MOTYT 110 MTPOU3BOJIY YIAEPKUBATH WIM U3MEHATH CBOM
MAPUTET BaJIOT CO CTPAHAMU C 30JI0THIM OOpPAIICHHEM.

Ho oudeBuaHO, CTpaHBbI € 30J10TOM BATIOTON MOTJIH OBl CAETIATh COBEPIIEHHO TO K€ CaMOe, YTO
crenany “cepeOpsiHbIe” CTpaHbl, @ UIMEHHO BBecTH y ceOst cuctemy “Gold-Exchange Standard”,
3aKpbIB CBOM MOHETHBIC JIBOPBI IS 30JI0Ta, YMEHbBIIAs, €CJIM HYXKHO, BEC 30JI0THIX MOHET (XOTs
C MaJICHHUEM IICHHOCTH 30JI0Ta, HaOJII0JaeMbIM B HACTOSILEE BPEMs, 3TO, BEPOSITHO, HE OBbLIO ObI
HeoOxoquMo) 1 puMensts cuctemy “ Gold-Exchange Standard” cosepierHo TakuMm ke myTeMm,
KaK Terepb MPUMEHSIOT 3Ty cucteMy OUIHITITUHEI U IPYTHE BBIMICYIIOMSHYTHIC CTPaHBbI.

JUist MOSICHEHHS ATOTO MPEAIOJIOKUM CHavaja, 4YTo Kakasi-HUOY/Ab 0/IHA CTpaHa, HalpuMep
ABCTpUS, IPOJI0JDKaIa Obl COXPAHATH 30JI0TYIO BAIIOTY, TorAa Kak AHrius, ['epmanus,
@pannus, Coenunennsie L TaTel 1 qpyrue BeIUKUE JepKaBbl MUPA 3aKpbUId Obl CBOU
MOHETHBIE IBOPBI JUIsl CBOOOIHOM YeKaHKH 30510Ta. OHM MOTJIM ObI PU TAaKUX YCIOBHIX
noiepxuBate Gold-Exchange Standard ¢ m3meHsrommumest napuTeToM BaIiOT ¢ ABCTPHUCH.
ITocpencTBOM COOTBETCTBEHHOIO U3MEHEHHUsS OT BPEMEHU JI0 BPEMEHH ITIapUTETa BaJIIOT BECh
KOMMEpYECKHI MUpP, UCKITIOYast ABCTPHUIO, MOT OBl JOCTHYb IOCTOSHCTBA MOKYIATEIbHON CHIIBI
JICHET, BMECTO TOTO YTOOBI IPEJOCTaBUTh €l BO3MOXKHOCTB KOJIEOATHCSI BMECTE C 30JI0TOM.
Takoe ’ke COOTHOILLIEHUE, KAaKO€ CYLLIECTBYET B HacTosIIee BpeMs Mmexxay Muauei u AHrinen,
Habmroanock Okl Toraa Mexy Auriauen u Munuei, ¢ oaHo# cTopoHsl, 1 ABCTpUEH - ¢ IpYrou.
Ho He Ob110 OB 1ak€ HEOOXOAUMOCTH, YTOOBI 3TA OJJHA CTPaHa, B JAHHOM CiTydae ABCTpHS,
Jepkajach B KOMMEpPUYECKOH M30JISIUU. DTa CUCTEMA, pa3 BCTYNHUB B JIeiiCTBHE, BKIIIOUMIIA ObI
BCE CTpaHbl, KOTOPHIE ObLIN ObI JOCTATOUYHO 3aMHTEPECOBAHBI B TOM, UTOOBI BOWTH B
JIOTOBOPHBIE coryamieHusi. BMecto Toro 4ro0bl *&epTBOBaTh CBOUMHU HHTEPECAMH, KaK CTPaHBbI C
30JI0TOM BaJIIOTON, K 3HAUEHUSIM KOTOPOH BCE JIpyrue CTpaHbl MHUpa JIOJDKHBI B 001IeM
MIPUHOPABJIMBATH CBOU BAIIOTHBIE TAPUTETHI, ABCTPHUS MOrjia Obl cama MPHUCIOCOOIISATH CBOE
JICHeXKHOE oOpallleHue, MoKymnas 1 Mpojaanas 30J10T0. MlHaue roBopsi, T€ ke camble MPUHLIUIIB,
KOTOPBIMH pEryaupyercs MOKYIKa U Mpojaka BeKcesel Ha 30JI0TO 3a IpaHHIIeH, MOTJIH Obl
MIPOBOJUTHCS 0OJIee MPSIMBIM ITyTeM, T. €. HOKYIKOH U MpoiaXkel caMoro 30J10Ta BHYTPH
cTpaHbl. ABCTpHsI MOTJIa ObI OBITH CTPAHOM, 0COOCHHO MPHUTOIHON JJISl TAKUX OIEpaIii, TaK KaK
B CYIIIHOCTH OHa JaBHO MPUMEHSIET 3Ty CUCTEMY U OJaroaaps e cymena yJaepKatb CBOU
Hepa3MeHHbIe OyMaXKHbIE I€HbI'M HapaBHE ¢ (PMKCUPOBAHHBIM MAPUTETOM Ha 30J0T0. Eciu Obl
TaKO€ JOTOBOPHOE COTJIALIEHUE MPOILIO B )KU3HB, TO ABCTPHUS MOIJIa ObI MOAJIEPKUBATH
NapuTeT He ¢ (PUKCHPOBAHHBIM BECOBBIM KOJIMYECTBOM 30JI0T4, @ C TAKUM BECOM, KOTOPBI UMen
Obl (UKCUPOBAHHYIO MMOKYNATEIbHYIO CHITY, M MOTJIa OBl CZIeNIaTh 3TO, MOKYIas U MpoJiaBast
30JI0TO 1O 3TOM MPHUCIIOCOOIEHHOM 1IeHe, TPOAaBasi 30JI0ThIE CIUTKH Ha TYJIbJAEHBI IS
COKpAILIEHUS KOJIMYECTBA JICHET B 0OpallleHNH U MOKYIas 30JI0ThIE CIMTKH Ha TYJbJAEHBI IS
pacupenus obparienus. Bee apyrue ctpanbl MOrn Obl TOAJEPKUBATH CBOW MApUTET C
ABcCTpHEN UK APYT C IPYrOM TEMU K€ METO/IaMU, KOTOPbIMHU B HACTOSILIEE BpeMs

NOJIIEp KUBAETCs nmapureT Mexay Muaneit u AHrinuei, uiu, eciu Obl OHU JKeJIalld, TeM Ke
CaMbIM ITyTe€M, KaK 3TO ObLJIO MPENoI0KeHo Uit ABCTpuH. B camoM aerne coBepIieHHO
OYEBUIHO, YTO METOJ, MOAJECPKAHU [TApUTETA IIyTEM IPOJAXKU BEKCEIEH Ha APYTUe CTPaHbl WIK
IpSIMBIM OOMEHOM JICHEKHBIX 3HAKOB Ha HEKOTOPbIE TOBAPHI, KaK, HAIPUMEp, Ha 30J10TO, B
KOHIIE KOHIIOB OZJHO U TO €.

Jlist Toro 4to0bl Takast MEXIyHapPOIHAsI CHCTEMA MOTJIa JICHCTBOBATh, MbI JOJKHBI TPEACTABUTD
cebe Tpu ee oTaenbHbIe GYHKIUK: 1) QYHKIHIO MOAICPIKAHUS TAPUTETa BAIOT C aBCTPUHCKHUM
T'YJIbJCHOM, BBITIOJHSEMYIO OpraHaMH MeXayHapoaHbIx pacueroB (Foreign Exchange Offices)
TOYHO TaK e, KaK B HACTOsIIIee BpeMsl 3TO BbINoJjHsAeTcs B Dununnunax npu cucteme “Gold-
Exchange Standard”; 2) ananoru4nyto sxe QyHKIHIO peryIupoBaHus JCHEKHOTO OOpAIeHUs], TI0
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KpaifHell Mepe, B OJIHOM CcTpaHe, ckaxkeM B ABcTpuH, uepes “Bureau Currency Regulation”,
MyTeM MOKYIIKH WK TPOJIaXKH 30JI0Ta T10 KEJTaHUI0 HACeNICHUs TI0 0(UIMAILHOH LIeHE,
U3MEHSIOLICHCS OT BPEMEHH JI0 BPEMEHH, COTJIacHo perieHusiM CTaTuCTUYeCcKoro 0rpo, o
KOTOPOM OYIIET TOBOPHUTHCS HUKE; 3) PYHKIUIO YCTAHOBIICHHUS 3TOW O(UIIMATBHON IIEHBI 30J10Ta
COTJIAaCHO U3MEHEHUSIM YPOBHS LIeH. MeX/1yHapoIHOE CTaTHCTHYECKOE OI0pO, KOTOPOE MOTIIO
ObI OBITH YUPEXKJEHO, CKaXkeM, B ['aare, mpou3BOAMIIO ObI 3TO YUCTO OECIIPUCTPACTHBIM ITyTEM,;
ero 00s3aHHOCTHU COCTOSUTH OBl B yCTaHOBJICHHH INAEX NUMDEr'a 1ieH 0OBIYHBIM ITyTEM U 3aTEM B
JICTICHUN PHIHOYHOM IIEHBI 30JI0Ta Ha 3TOT index number.

Hanpumep, ecnu 651 4epe3 ro1 nocie BBeJeHUs 3TOi cucteMbl CTaTuCTHYECKOE OI0pO HAIILIO,
9TO I[EHBI TOBBICUINCH Ha 1%, TO OIOpO ISl KOMIIEHCAIIMU ATOTO TMOBBIIIICHUS CIIETaN0 OBl
odunmansHoe 3asBieHue B “Bureau of Currency Regulation”, ycrtanaBnuBatoriee opuiinaibHyO
[IEHY 30JI0Ta COOTBETCTBEHHO Ha 1% Hmke, ueM cyliecTByromas peiHouHas 1eHa. [1o atoii
HU3IIEH IeHe HaceleHne OyAeT MOKYMaTh 30J0ThIE CIIUTKU y IPABUTEILCTBA U B3aMEH UX
caBaTh JIeHbI. TakuM 00pa3oM KOJMYECTBO JACHET B OOPALIEHUN COKPATHTCS U OOIIHME LEHbI
OyIyT majath A0 TEX MOP, MOKa He MPEKPATUTCS CIIPOC HA 30JI0TO WM TIOKa HE OyJeT 00bsIBIIeHA
HOBast opuIIMaIbHAS [IeHa Ha 30J10TO0. B ciyuae ecnu cienyromas opunmaibHas 1eHa oyaer
BBIIIIE PHIHOYHOM €r0 IIeHBI, MPaBUTEILCTBO CTAHET MOKYIaTeNIeM 30J10Ta U CHOBA BBIMTYCTHT
4acTh JIEHeT, KOTOpbIe OBLIIM UM PaHEe U3bSTHI, UIU B CIIyyae HaJOOHOCTH clienaeT HOBBIH
BBINTYCK JICHE)KHBIX 3HAKOB.

ToabKO YTO OYEpUEHHBIN TIaH (PUKCUPYET BCETO JIMIIb OJHY LIEHY Ha 30JI0TO, IO KOTOPOi
MPaBUTENBCTBO OYIET TOTOBO U MPOJaBaTh U MOKynaTh. PUKCHpOBaHHUE Naphl LIEH, CIerKa
pa3InyaroImuXxcs MeX Iy co00H, - 6osiee BBICOKOM IS Mpo1axku U 0oJiee HU3KOMU /171l TOKYITKY -
naBajo Obl MpaKTHYECKUE IpeuMyIiecTBa. Mes mapel e Obuta npeioxkena Ricardo /Ch.:
Proposals for an Economical and Secure Currency, 2-d ed. London (Murray), 1816. P. 26.].
OHa TakKe MpuMeHsIeTCs, Kak MbI yxe Buaeid, B cucteme “Gold-Exchange-Standard”, mogo6Ho
30510ThIM TO4KaM (gold points). ABcTpuiickue OyMasKHbIE IEHBI'H, XOTsI OOBIYHO ¥ HA3BIBAIOTCS
HEpa3MEHHBIMH, MTOIJICPKUBAIOTCS HA YPOBHE MApUTETa C 30JI0TOM Osiarofapsi mogo0HOMY
HOPSIZIKY, 0 KOTOpoMy ABcTpo-Benrepckuii 0aHK roTOB OKynath 3051070 1o 3278 [Cu.: Mises
L. V. “ The foreign Exchange Policy of the Austro-Hungarian Bank” // Economic Journal. 1909.
June. P. 201.] kpoH 3a KWJIOTpaMM M IPOJIaBaTh 30J0TYIO BaTIOTY Ha JIOHIOH 10 HECKOJIBKO
0oJiee BBICOKOM IICHE.

Kak BuaHO, npe/ioKeHHas 3/1eCh cXxeMa He oTpe0yeT MepeBopoTa B MUPOBOM JICHEIKHOM
obpamenuu. OHa moTpedyeT HEMHOTO OOJIBIIIE, YEM MPOCTOTO OOBEINHEHUS B OOIIYIO
OpraHu3aIMI0 HECKOJIBKHMX OIEPaIiii, yKe OCYIIEeCTBISIEMbIX OTJCIBHO, a UMEHHO: 1)
BbrunciieHus index numbersos, kak nenaetcs B HacTosIIee BpeMs AMeprkanckuM “Bureau of
Labor”, 2) mokyrku u mpoiaku BeKcesel, Kak 3TO JeJIaeTCsl B HACTOSIIEE BpeMs
(GWIMNITUHCKUM TPABUTEIBCTBOM, 3) MOKYIIKHA U TPOJIaXKH 30JI0Ta, KaK 3TO JICIACTCs B
HacTosIee BpeMs B ABCTpuH, 4) MepHoJHUECKOro MEPECMOTPa 30JI0THIX TAPUTETOB, KaK 3TO
OBLTO Cc/IeTIaHo, MO KpallHel Mepe, OJTHAXKIbI, KOT/1a HbIHE ACHCTBYIOIIAs CHCTeMa BBOIMIACH B
Nunun, va Gununnunax, B [laname u Mekcuke. IlepecMoTp nmapurera siBiIsieTCsl € {MHCTBEHHOM
4epToil, KOTOpas MOKET ObITh Ha3BaHA YEM-TO HOBBIM, HO 9TO HE MOXKET ObITh MPU3HAHO
MIPUYMHOM, BBI3BIBAIOIIEH KOJICOaHMsI IEGHHOCTEH, TaK KaK eJMHCTBEHHOM €TI0 3TOTO
MepecMOTpa ABIISETCS MPEJOTBPAIIeHHE KOJIeOaHUH, OT KOTOPBIX MBI CTPaJaeM B HACTOSIIEE
BpeMsi. Hu 3TOT meproudeckuii mepecMoTp MapuTeTa, HU Kakas-mu0o JIpyrast 1eTaib
mpearaeéMoro HamH IJIaHa He TPeOyI0T HUKAaKUX U3MEHEHHH B IUPKYASTOPHBIX CPEICTBAX.
Kaxxnas Hanus nmpojioynkana Obl IOJIb30BaThCS MIPUBBIYHBIMU JCHEKHBIMH 3HAKAMHU, 30JI0THIMHU
T, cepeOpSHBIMH UITH K€ OyMakHBIMU JIeHbraMu. OOBIKHOBEHHBIN YETIOBEK M HE 3aMETUII ObI
HUKaKOU NEPEMEHBI.
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Pacxonbl mo nmoanepxkanuto cuctemsl “ Gold-Exchange-Standard” 6butr o4eHb Masibl, @ pacXobl
IO MOICP’KaHUIO0 CUCTEMBI, KOTOpas ObLIa MpeasioKeHa BBIIIE, KAKOBBI Obl OHU HU OBLIH,
NPEJCTABISUIA Obl HUYTO TI0 CPABHEHHIO C TEMHU BBITOJIaMH, KOTOPbIC OHA ITPUHECIIA ObI IS
BCETO IIMBHJIM30BAHHOTO MHUDA.

OnHoil ciydaifHOM BBITOJI0M, KOTOPAst JIETKO MOTJIa Obl OBITH MOTyYeHa, ObLT OBl 4acTO
Mpe/UIaraBIIUICs IEPeCMOTP COOTHOCUTENBHON IIEHHOCTH PAa3IMYHBIX MOHET, TaK KakK MepBbIN
TaKO# MepecMoTp MapUTETOB MPUPABHII Obl, KOHEYHO, OJIMH COBEPEH IATH J0JUIapaM, OJUH
py6ss 50 nenrtam, natckuii ¢uiopun 40 nentam, Mapky 25 riearam, ¢pank 20 neHTam u
HNOPTYrajabCcKyto kpoHy 10 neHram.

BrltieouepueHHbIH TUTaH PEIIoiaraeT peryaupoBaHue MUPOBOTO JICHEKHOTO 0OpaIcHHS
MyTeM MOKYIKH U MPOJIaXKH 30JI0Ta, HO, KOHEYHO, cepeOpo MITH KaKOH-ITMO0 APyroi ToBap TOYHO
TaK e MOYKHO OBLJIO OBbI MCIIOJIB30BAaTh BMECTO 30J10Ta. YeM MEHBIIIUM KOJICOaHUSIM TOBEPKEeHA
[IEHHOCTh JAHHOTO TOBapa OTHOCUTENLHO IIEHHOCTH TOBapOB BOOOIIIE, TEM MEHBIIIE
MEPECMOTPOB OHA MOTPEOYeT ¥ TeM MEHEee aKTUBHOU OyJeT MOKYIKa U IMpojaka dTOro ToBapa
MIPABUTEIHECTBOM.

Bo3paxkeHusi, KOTopbie MOKHO OBLIO OBI C/IENaTh MIPOTHB ATOM CUCTEMbI, KOHEYHO,
MHOTOYHMCIICHHBI, HO OHH HE UMEIOT TAKOTO CEPhE3HOTr0 3HAYCHUS, KaK T€, KOTOPbIE ObLIH
clenanbl npoTuB npuHsATHs cucteMsl “ Gold-Exchange-Standard” u Ha xoTopsie ObUIH TaHBI
YJIOBJICTBOPHUTEIbHBIC OTBETHI TeUCHHEM coOBITHIA. Ha camoM siene He ObLTO OBI, HO-BHIUMOMY,
OoJIbIIIeH OTTACHOCTH JAOBEPATH ABCTPHH NPH YCIOBUH JIOTOBOPHOTO COTJIAIICHHS, YTO OHA
OyZleT moIepKUBATh KypC CBOUX T'YJIbJICHOB Ha M/ICATbHOM YPOBHE C TOBApaMH B COOTBETCTBHUU
c index number'om, yem 1OBepsITH €if, KaK B HACTOAIIEE BPEMs, ITO/ICPKAHUE YCTOUIHBOTO
Kypca Ha JIOH/IOH i yeM J0BepsATh paBuTenbcTBaM Vuann, Mekcuku, [Tanamer nim
OununmuH noaaep)kaHe UMH TTApUTETa MEKIY MEPEOLIEHEHHBIM CepeOpPOM H 30JI0TOM.
dyHKIMY, 3aKITI0YAIOIINECS B 3TOW CHCTEME, SICHBI, ISHCTBHSI, TpeOyeMbIe €10, ONPE/ICIICHHBI.
OTCTYIUICHHS OT TOYHBIX YCIOBUI JJOrOBOpa OyIyT HEMEJICHHO 3aMEeUeHbI U TIOBJIEKYT 3a
co00i1 cipaBe/IIIMBOE BO3ME3IME U HaKa3aHHE COOTBETCTBEHHO MEXYHAPOIHOM Ba)KHOCTH
ATOTO HapyIIEHHs. DTOT IUIaH He TPeOyeT U Jake He MO3BOJIHUT HUKAKUX KCIIEPUMEHTOB B
YCTaHOBIICHHH KOJMYECTBA JICHEKHOTO 00paIIeHus, 3aBUCSIINX OT YCMOTPEHHUS
NPaBUTEIHCTBEHHOT0 YNHOBHUKA. [locieiHNi OCyIECTBISIET CBOU PETyupyromue GpyHKIuu
TOJIBKO ITYTEM TPOJIa’K! WIIH TIOKYITKH JICHEKHOTO METaJlIa 110 ONPE/ICIICHHBIM [IEHaM,
YCTaHOBIICHHBIM APYTUMH OpraHaMH, ¥ OH JOJDKEH MPOAaBaTh WIX MOKYNaTh COOTBETCTBEHHO
xenaHuto myonuku. OH He uMen Obl 0OJTBILIETO BEIOOPA ACHCTBHS, YEM MaKIIEp, MOTyIHBIIHIA
NpUKa3 MOKYyNaTh U MPOAaBaTh M0 LIEHaM, HA3HAYCHHBIM €T0 KJIMEHTaMH, WX Y€M €ro MPOTOTHII
-COBPEMCHHBIH NMPaBUTEIBCTBEHHBIH YHHOBHUK B DUIMNNHAX, KOTOPBIN B HACTOSIIEE BPEMS
MOKYIIaeT U MPOJIaeT HHOCTPAaHHYIO BamtoTy. ONacHOCTh 3M0ynoTpeOneHuid miu oOMaHa co
cropoHbl CTaTUCTHYECKOTO OFOpO, paboTa KOTOPOro OCHOBAaHA Ha ITyOIMKYEMBIX PHIHOYHBIX
[IEHaX U MPOU3BOIUTCS BIIOJIHE OTKPBITO, BPSIL JIM MOXKET OBITh MTPU3HAHA 3aCITy)KUBAIOIICH
BHHMAaHHUSI.

Cxema mpeAcTaBIseTcsl HE TOIBKO BIOJIHE CBOOOTHOM OT BO3MOXKHOCTHU JAYPHOTO YIIPABJICHUS
€10 OTAEJIbHBIMU YNHOBHUKAMH, HO OHA TaK»Ke, 0-BUIMMOMY, BIIOJIHE 3aIIHUIIEHA OT OMIACHOCTU
UHQISIIUOHUCTCKOTO 3aKOHO1aTeNnbcTBa. HU 0/1HA OTAenbHas HAIMs He MOTJIa ObI CO3/1aTh
UHOISAIUIO SHEKHOTO oOpateHus 6e3 Toro, 4ToObl He OBITh BRIHYKJIEHHOU BBIWTH U3 COCTaBa
MEXAYHApOJHOTO COI03a U TEM CaMbIM M30JUPOBAThH Ce0s; MPEMOI0KHUTh KE, UTO BCE
[IMBUIIN30BAaHHBIC HAIIMK MHUPa JOOPOBOJILHO U OJTHOBPEMEHHO BIAAYT B Oe3ymue
UHQISAIMOHUCTCKOTO 3aKOHOIaTEIbCTBA, COBEPIICHHO HEAOMYCTUMO.
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Ho pasbiiie uem OyeT NpeAnpUHITO KaKoe-T100 PeryIMpoBaHUe YPOBHS IICH, HACCICHHE
JIOJDKHO HAYYHUTHCS TPEACTABIATh cebe ero HeoOXoaMMOCTh. J[o TeX mop moka Bes Macca
HACEJICHHS, U TPEXK/IC BCErO KJIacc JACIOBBIX JIFOJICH, HE MOUMYT, YTO OHU €KETHEBHO UTPAIOT Ha
M3MEHEHHSIX [ICHHOCTH JICHET, - ()aKT, B OTHOIIICHHUH KOTOPOT'O OHU HAXOATCS B OJaXKEHHOM
HEBEJICHUH, - OHU HE TIPEANPUMYT HUKAKHX [IaroB JUIsl TPEI0TBPAICHUS 3TUX KoJiebanuii. OHu
00pa3yroT Te IPyYIIbI 00IIECTBA, HHTEPECHI KOTOPBIX OOJIBIIE BCErO 3aTPAarMBalOTCs ATUMU
M3MEHEHHSIMH, ¥ TIEPBBIM CYIIIECTBEHHBIM IIArOM B TIpoiiecce pehopM J0JDKEH ObITh TAKOMH,
KOTOPBIH 3aCTaBUJI Obl MX TOHATH BBITObI YCTOHYHMBOCTHU MOKYIATEIBbHOM critbl ieHer [HeoagHo
sviueowuti nonyasapuvitl namgaem A. C. Lake'a noo saenasuem “ Currency Reform the
Paramount Issue’ , Memphis (Ve 28 Front &.), Term., npeonacaem npexpamums c60600Hyi0
yeKanky 3onoma. “ B mo epems kax s nuuty 3mo, noCmynarom Hosble ceudemenbcmsd,
YKaswisaouwjue Ha pacnpocmpanenue He aKademMudecKux Kpy2o8 MulCiu, Ymo 3010Mo AGNAemcs
Heycmouuueou eantomou. bvicmpoe éo3pacmanue cmoumocmu sHcuzHu, 6€3ycio8Ho, 0OpaAMuLO
Ha cebs GHUMAHUe HCYPHATLHOU U 2azemHoll npeccwl. I -1 D0uccon 8 nedagnem UHMepPEbIo
npeockaszvieaem oanbHeluiee nadenue YeHvl 3010ma 61a200aps OMKpulmMuIo, KOmopoe pano uiu
n030HO Oydem cOenaHo, a UMeHHO OMKPLIMUIO 0euesblx cnocob08 000U 2POMAOHBIX
KOIUYecme 30J10ma U3 HEKOMOPHIX I0MHCHBIX 2IUHUCIBIX Nopoo. OH 3a0aem 6ecbma NOOX0O0AUULL
sonpoc: “ He abcypono u, 4mo Hauwum Mepuiom yeHHOCmu A611emcs 6eujecmaso,
€0UHCMBEHHOEe peanbHoe ynompeobienue KOmopo2o 3aKuiouaemcs 8 N03010me KapmuHHbIX pam u
niaombouposanuu 3y006?" Mr. Carnegie npu ceoem nocieonem nosxcepmeosaruu 10 man. oonun.
Ha uHcmumym e2o umeHu 6 Bawunemone obycnosun, umoobsi 4yacmos 00X0008 OMUUCTIANACH 8
3anacuslil houo Ha cayuau * ymeHvlueHUus NOKYNamenibHoU cuibl 0ene” . Imo 3HAMeHAmenbHO
KAK OOUH U3 NeP8biX CLyaes, Koeoda 0elooll 4el08eK NPU3HAL HA NPAKMUKEe HeNOCMOSHCMEO
yennocmu 3010ma” ). [loka He HACTYITUT 3TO BPEMsl, BCAKHUE TOJTUTUYCCKHUE TIPEITIOKEHHUSI
OyayT MPEKICBPEMCHHBI.

8§ 6. Utoru u 3aKJI04YeHUus

Brauaje HacTosIIe r1aBbl MBI JaId O630p MMPUHOUIIOB, ONIPCACIIAIONINX IMMOKYIIATCIIbHYO CUITY
ACHCT, U BOSHUKAIOMIUX ITPU 3TOM ITPAKTUYCCKHUX np06neM. Z[anee MbI pa3o6pan1/1 BO3MOKHBIC
CITIOCOOBI YCTPAHCHUA HaFY6HOFO JEHCTBUSA KoJIeOaHMH HOKYHaTCHBHOﬁ CHJIBI ACHCT. Cpezu/I HHUX
Han0o0JIee BO3MOKHBIM U BaXKHBIM OBLIO IMPU3HAHO paCIIPOCTPAHCHUC 3HAHUS, KaK
CIICOMAJIbHOI'O 3HaAHUA 0CO0OBIX yCJ'IOBHfI, TaK U O6H.I€FO 3HaHUS MPUHIUIIOB. Z[anee ObLIH
PaCCMOTPCHBI NPUTA3AHUA OuMeTa/lIi3Ma U MOJUMETaIIN3Ma KaK crioco00B MOAACPIKAHUSA
MOCTOSIHHOT'O YPOBHA IICH. MBI BUAEIH, 9YTO HET FapaHTI/Iﬁ B TOM, 4TOOBI OECKOHECYHO
MNOAACPKUBATL ABA UJIIN OoJiee MeTajia B O6paIJ_IeHI/II/I B YCTAHOBJICHHOM OTHOLICHUH, U MbI
BBISICHUIIH, YTO C€CJIN OBI 5TO JaXe " ObLIO CACJIAHO, TO BBIMI'PLIII B TOCTOAHCTBC YPOBHA LICH OT
9TOr0, BEPOATHO, ObLI ObI HE3HAYMTEIICH. Ilocnennee BO3pPaKCHUC OBLIIO TAKXKE MMPUBCACHO
MNPpOTUB CUM-MCTAJUIN3MaA - MIPECAJIOKCHUA UMCTh Ooiee OJHOT'O Aparou€HHOro MeTajjia B
Ka)kJ1011 OCHOBHOM MOHETE, KaK U MMPOTHUB COCANHCHHOTI'O (JOInt) METaljin3Ma, u T. 1.

MB&1 3aTeM paccMOTpENH pa3InYHbIe METO/IbI, KOTOPBIMH IPaBUTEIBCTBO MOTJIO ObI
pErynupoBaTh KOJMYECTBO JICHET B OOpAIEHHHU 110 OTHOIIECHHIO K 00bEMY TOPTOBIH LIS TOTO,
4TOOBI AepP’KaTh YPOBEHD IIEH NOCTOSHHBIM. OJIMH M3 TaKUX METOJIOB 3aKJIFOUAJICS B TOM, YTOOBI
clieNiaTh Hepa3MeHHbIe OyMa)kKHbIC JICHBT'M BAJIFOTHBIMU JICHBIAMU M PErYJIUPOBATh UX
KOJM4ecTBO. [lpyroii 3axiovancs B peryIupoBaHIH KOJHMYECTBA METAUIMYECKUX JICHET ITyTeM
M3MEHEHUS BeJIMYHMHBI TOIIJIMHBI 32 YeKaHKy MoHeT (Seigniorage). Eme ogaum croco6om ObLT
BBIITYCK OyMa)XHBIX JICHET, Pa3MEHHBAEMBIX 110 TPEOOBAHUIO HE HA OIPEEICHHOE KOJIMYECTBO
OCHOBHOTO JIParolieHHOr0 MeTalla, HO Ha M3MEHSIONIEeCcs] KOJMUECTBO, BBIYMCICHHOE TaK,
4TOOBI COXPaHUTh YPOBEHb LIEH HEM3MEHHBIM. 1 HaKOHel, ObUIO PACCMOTPEHO MPEJIOKEHNE
aBTOpa 3TOM KHUTH NpuHATH cuctemy “ Gold-Exchange Standard” B coenuaennu ¢ TabnuaHbIM
CTaH/IapTOM.
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Brina Takke BhICKa3aHa MBICIh, YTO MEPBBIM IIArOM B 3TOH HEOOX0AMMOH pedopme TOIKHO
ObUI0 OBI IBUTHCS YOk IeHHe MyOIMKH, U 0COOEHHO MPeACTaBUTENEH TOProBO-IPOMBIIIICHHOTO
MHUPa, B HEOOXOJUMOCTH U3y4aTh MPOOJIEMyY JCHEKHON CTAOMIN3AIMH U SICHOE TIOHUMAaHUE, YTO
B HACTOSIIIEE BpeMs BCE KOHTPAKTHI, 3aKJII0YaeMbI€ B ICHbIAX, B ICMCTBUTEILHOCTH HOCST TaKOU
e CIIEKYJISATUBHBIN XapakTep, Kak U MPpoJaku Ha Oyaylee, U SBISIOTCS (PaKTUIECKH TOJIBKO
0CcOOBIM BUJIOM TaKHX CIIEJIOK Ha OynyIee.

Ecnu 310 HeoOxoauMoe BociuTanue o01iecTBa Oy1eT OHaXK bl IPEIIPUHATO, HACTAaHET
MOMEHT JIJIs1 BHIPAOOTKU CXEM PEeryJupOBaHUS MOKYNATeIbHON CHIIBI ICHET B COOTBETCTBUU C
0O0IIeCTBEHHBIMH U 5KOHOMHUYECKHUMH YCIOBUSMHU BpeMeHH. Bee 3T0, o1HaKo, ABISIETCS ACTIOM
Oyaymiero. 3agayeii xe HaCTOSAIIETr0 BPEMEHH SIBJIIETCS JIUILb OCTAaHOBKA ATOM MPOOIIEMBI U
NPUHLMUIIOB €€ PelIeHHs B HAIeXkK 1€, YTO ITOT B HACTOALIEE BPEMsI TOJIBKO aKaJeMUYECKHMA
BOIIPOC MIPU HAAJIEKAIIEM X0/1€ COOBITHIA Oy/IeT CTAHOBUTHCS Bee Ooiiee U 6osee KIyduM U
TpeOYIOLINM pa3peleHHUs.



