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[deHbru - CyLLHOCTb, NPOUCXOXOEeHNe

BBenenue

JleHbsru - 3TO, MOXKayi, OAHO W3 HanbOosiee BEIMKUX M300pETECHUI YeIoBEeYeCKO MbIcau. B
JKUBOM IIpUPOJE AaHAJIOTMM He Hauaercs. Bcesd  cTpykTypa COBPEMEHHOHW OKOHOMHUKH
MpeaonpeesieHa CyIecTBOBaHHeM JeHer. JleHpru "poausia” TOproBiisl, a MOCKOJIbKY TOPTOBJIS -
OJIHO M3 CaMbIX JIPEBHUX 3aHITUN YEJIOBEUECTBA, TO B CTAPUHY YXOASIT KOPHU M JACHEKHOU
CHCTEMBI, XOTsI YyCTpoicTBO e€ (Kak M BUJ CaMUX JICHETr) MHOTOKPATHO M CHJIbHO MEHSETCS Ha
MPOTSYKEHUHU UCTEKIINX ThICAYEIICTHIA.

Ha camom nene neHbru He Takas yK U IpoOCTasi TeMa Kak MoKazajaoch MHE € IIEPBOTO B3TJIsAA.
B cBoeit pabGore s paccMOTpena HCTOPUYECKOE TPOMCXOXKICHUE, HBOIIOLUUIO JICHEKHOM
€MHMIIBI OT MIKYPBI JO CMapT-KapThl, TEOPUH JIeHET, (GYHKIIUU JCHET.

Tema okazanach BecbMa OOIIMPHOI U MHOTOTPaHHOM.

CyliecTBylOT JB€ KOHLENUUU [POUCXOXKICHHUS JEHEr. palloOHAIMCTUYecKas U
IBOIIOIIMOHHO-UCTOpUYECKas. llepBas OOBICHSIET NPOUCXOXKICHUE JCHET KaK pe3ylbTaT
COTJIAILIEHUS] MEXIY JIIOAbMH, KOTOpbIE TMOHSIM, YTO JUIsl YJIy4lIeHHUs YCIOBUH oOMeHa
HEOOXOUMBI CHEIUAbHBIE HHCTPYMEHTHI. COTJIacCHO BTOPOM, JCHBIY MOSBHUINUCH B Pe3yiIbTaTe
JUIUTETILHOTO HMCTOPUYECKOTO TMpollecca pa3BUTHS HKOHOMHUYECKOTO COTPYIHUYECTBA, Kak
pe3yNbTaT pa3BUTHS Tpoliecca 0OMeHa.

Ilenpto paboOTHI SABJISETCS COCTABJICHHWE E€AMHOIO, OOUIEro MpEeACTaBIEHUS O JeHbrax, ux
MPOUCXO0KICHHUH, POJIA B SKOHOMUKE M JKU3HU KaXKIOT0 YEJTOBEKA.

[Ipn HamucaHuM KypcoBOM pabOTBhI s TMOJH30BajaCh HAYYHOW JIUTEPATYPOM pa3IWYHBIX
ABTOPOB, COOOIICHHUSIMH CPEICTB MAacCOBOM MH(OPMAIIUH.

PaboTa mo3BosseT paccMOTPETh IMOCTABICHHBIM BOMPOC C Pa3HBIX TOUYEK 3peHus. Tak ke
yOeIuThCS B OTPaXEHUHM 3aKOHOB PKOHOMHUKH Ha KOHKPETHBIX mpuMmepax. [103BoJiseT OleHuTh
BCIO B&KHOCTb U HEM30€KHOCTh CYIIECTBOBAHHUS JICHET.

[{apcTBO neHer - ofHa W3 CIOKHEHIIMX CHCTEM PBhIHKA, U HET YelIOBEKa, KOTOpOro Obl He
3aTparvBajy KaX/blil 1IeHb MPOLECCH, MPOUCXOASIINE B 3TOM 0COO0OM MHUpE.

HeoOxomuMocTh JeHET BbI3BaHA TOBAPHBIM IPOU3BOJCTBOM. TOBapHOE MPOU3BOICTBO
MpeAnoaracT pacCCMOTPEHHE OOIIMX MPUINH, OOBSICHSAIOMMX HEOOXOAMMOCTh TOBAPHOTO

MPOU3BOJICTBA M, CIEAOBAaTEIbHO, HEOOXOAMMOCTh JCHET BO BCEX HKOHOMUYECKUX
dbopmarusx.

OOmiass mpuyMHA BO3HUKHOBEHHUS JCHET- OOILIECTBEHHOE pa3leleHHe TpyAa. ToBapHOe
MIPOM3BOJICTBO BO3MOXHO 0€3 JeHer, HO JEHbI'M HE MOTYT CYIIEeCTBOBaTh 0€3 TOBAapHOIO
NpOM3BOJCTBA. YacTHBIC MNPUYUHBI OOBICHAIOT HEOOXOJMMOCTh JCHEr B KOHKpeTHOW f
00I1eCTBEHHO-I)KOHOMUYECKON (opmanmu. OOIMe W YacTHbIE NMPUYMHBI HE HCKIIOYAIOT, a
JOTIOJIHAIOT APYT Apyra. YacTHbIE MPUYUHBI:

1. HenocpencTBeHHBbIM Tpyn KakIOTO TMPOU3BOAMUTENS SBISETCS YAaCTHBIM TPYIIOM.
OOmmecTBeHHOE TpH3HAHME TPyAa BO3MOXKHO TOJBKO Yepe3 OOMEH, TakuM o0pa3oM
OOIIECTBEHHBIN XapaKkTep TPyAa CKPBIT, T. €. IEHI'M HEOOXOMIUMBI JUIsl COM3MEPEHHUS 3aTpaT Ha
CO3/1aHHE MTPOYKTA.

2. HeomHOpOIHOCTh TpyAa, OOYCIOBIMBAIOIIAS paclpeicsieHue MaTepUallbHBIX Olar B
3aBHCHMOCTH OT 3aTpaT 4YeJoBeKa.

3. VYpoBeHb pa3BUTHS MPOW3BOAMUTEIBHBIX CHII MPEIONPENENIeT paclpeesieHrue
MaTepuaibHBIX OJar Mo 3arpaTam SHEPrUu.

4. Tpymn He cram TEpBOW >KU3HEHHOW HEOOXOAMMOCTBIO Ka)XIOTO WiIeHa OOIIecTBa,
CJIeIOBaTENbHO, TPEeOyeTCs CTUMYIMpPOBAaHKME 3aTpaT Tpyaa. Hambomnee aeiicTBEHHBIH MeTOn -
MaTepHalbHOE CTUMYIHUPOBAHUE.

5. Hannume pa3ubix popm cCOOCTBEHHOCTH Ha CPEACTBA MPOU3BOICTBA M MPOAYKTHI TPY/IA.

6. CtpemiieHue moiei moTpedIsITh MaKCUMaIbHOE KOJMYECTBO MaTepHalbHBIX Ojar.

7. Hanmuune MexxIyHapOIHOTO pa3fesieHus Tpya, MeKIyHapOIHBIX SKOHOMHUYECKHUX CBS3EH,
TpeOyIoIIHe SKBUBAJICHTHOTO OOMEHA MPOTyKTaMH TPY/Ia MEKIY CTPAHAMH.



KakoBbl e OCHOBHBIC dTalbl UCTOPUU Pa3BUTHUS AcHEr? [IepBblil ATam- MOSBICHHUE JIEHET C
BBIITOJIHEHUEM MX (YHKIWW CIydalHBIMHA TOBapaMH, BTOPOH A3Tam - 3aKperuieHHe 3a 30JI0TOM
POJIH BCEOOIIero SKBUBAJICHTa (ITOT ATAIl ObLT , IOXKAIYH , CAMBIM MIPOJIOJDKUTEIBLHBIM ); TPETUI
9TaIl - 3Tal Nepexoaa K OyMakKHBIM WJIM KPEAUTHBIM JIEHbTaM ; M TIOCJICIHHIA YETBEPTHIN dTal -
MOCTETIEHHOE BBITECHEHHE HAJIWYHBIX JEHEr W3 000poTa , BCJICICTBHE 4YEero MOSBUINCH
9JIEKTPOHHBIE BUBI I1aTexeit . [9]

JleHbru, Kak u 1r000e APyroe MOHATHE, UMEIOT CBOIO CYITHOCTS!

1) BceoOIiyro HEMOCPEACTBEHHYI0 0OMECHHBAEMOCTD,

2) caMOCTOSITEIIbHYIO MEHOBYIO CTOMMOCTb |

3) BHEILIHIOIO BEIIHYIO MEPY TPy/Ia.

Kpome Toro , neHeru MMeEOT COOCTBEHHYIO Kiaccupukauuio. B wactHoctn , mo ¢opme
CYIIECTBOBAHMS JCHBI'M OBIBAIOT HaJIM4YHBbIE W O€3HaIMuHble . HamuvHble AEHBIH B CBOIO
ouepeslb MOAPA3ACSIIOTCS HA pealibHble JACHBIH ( 3TO MOHETHI W3 JPArollCHHBIX METaJlIOoB,
CITUTKH) , KPEAUTHBIC NCHbIM (OAHKHOTHI M Ka3HA4YeWCKUEe OWJICTHI ) U pa3MCHHBIE MOHETA .
be3HanuyHble TEHBIM MOTYT CYILECTBOBATh KAK B PAMKAaX HALIMOHAJIBLHOM JECHEKHO-KPEIUTHOMU
cucTeMbl B ()OpME HAIMOHAIBHOW BAJTIOTHl , TaK U B (pOpME MEKHAIIMOHAIBHBIX IJIATEHKHBIX
CPEIICTB B CUCTEME MEXIYHAPOIHBIX PACUETOB.

Nnes o neHwprax kak goroBope Oe3pas3iesibHO TOCIOJCTBOBaja BIUIOTH 10 KoHIA 18 Beka,
KOrJa JOCTHIKCHHsI B OO0JIACTH apXeoJIOTUU CYIIECTBEHHO Mokonebamu e€. Bmecte ¢ Tem
CyOBbEKTHBHUCTCKO-TICUXOJIOTHYECKUH  TOAXOJ BO B3MIIJAX W MHOTUX  COBPEMEHHBIX
skoHOMHCTOB. B wactHoctm [1.CamysnbCOH ompenenser JACHbrd KaK HCKYCCTBEHHYIO
COLMANbHYIO yCI0BHOCTH [16, 69]. [pyroit amepukanckuii skoHoMHCT — J[xoH ['enOpeiir
CUMTACT, YTO <BAKpEIICHUE ICHEKHBIX (PYHKIHMHA 3a OIaropogHBIMH METaUlaMd M JPYTUMU
npeaMeTaMH — IMPOIYKT COTIANICHUs MEKIY moapmu» [17, 7; 1, 9].

1. Ilpoucxoicoenue oenez

[IpoucxoxaeHue meHer cBs3aHO ¢ /-8 THIC. 10 H.3., KOTJa y TEPBOOBITHBIX ILJIEMEH
MOSIBUJIMCH U3ITUIIKU KaKUX-TO MPOIYKTOB, KOTOPBIE MOKHO OBUIO OOMEHSThH Ha JAPYTrUe HYKHBIC
NpOAYyKTHI. VcTopruecku B KauecTBe cpencTBa obyierueHuss oOMeHa MCIOJb30BajINCh - C Mepe-
MEHHBIM YCIIEXOM - CKOT, CUTaphl, PAaKOBUHBI, KAMHH, KyCKH MeTaia. Ho 4ToObl CITy)XKUTh B Ka-
YEeCTBE JICHET, MTPeIMET JA0JKEH IPOUTH JIMIIb OJJHO, HA MOM B3IJISI, UCIIBITAHUE: OH JJOJDKEH I0-
JTy4uTh O0IIIee MPU3HAHUE U TIOKYIaTeNel, U MPOJaBIIOB KaKk CpeAcTBO oOMeHa. [leHpru omnpene-
JISIFIOTCSI cCaMUM OOIIIECTBOM; BCE, YTO OOIIECTBO MPHU3HAET B KaUeCTBE OOPAICHHS - 3TO M €CTh
neHbru. JlelicTBUTENBHO, ICHBIU - 3TO TOBAp, BHICTYMAIONIUN B POJIM BCEOOIErO YKBUBAJICHTA,
OTpakarolllero CTOMMOCTh BCeX IpoYMX ToBapoB. IIpu HaTypanbHOM XO3siCTBE, KOrza TOBap
MEHSUICSI Ha TOBap, MOTPEOHOCTh B JIHbrax HE ObUIA CTONb OCTPOM, KaK MPU PA3BUTOM PBIHKE.
U, TeM He MeHee, axke caMmble MPUMUTUBHBIE TOCYIapCcTBa CO3[alIM CBOM BHUABI JieHer. Poib
JICHEeT, 3TaJlOHa BCEX OOMEHOB, BCET/ia BhIMaiaia TOMY TOBapy, KOTOPbIH ObUT B M300MINU WIN
Ha KOTOPBIN ObLT HAMOOJBIITUHN CITPOC.

HcTopuku 0OHApYKWIIH CBUJIETEIBCTBA TOTO, YTO Y HAPOJIOB MUPA POJIb JCHET UTPAlld CaMbIe
pa3Hble TOBapbl: COJb, XJIONKOBBIE TKaHH, MeIHbIE OpaciieThl, 30J0TOW MeCcOoK, JIOIaIH,
PaKOBUHBI U JaKe CylieHas phioa.

Hanpumep, B XV Beke B Mcnanauu miaTtuiag Tak:

3a nookosy - Leywenyro puioy,

3a napy sHcenckux baumarxos - 3 polOUHbL,

3a 6ouonox euna - 100 pwioun;,

3a 6ouonok causounoeo macaa - 120 puioun.

O TOM, CKOIb OOJBIIYIO POJIb WIPATU IEHBIW B JKU3HU JIIOACH C JPEBHEHIINX BPEMEH,
KPaCHOPEUHMBO CBHUJCTECIBCTBYET JIFOOOMBITHBIM (akT. B negHuke OnraabCKux AT
apxeoyioraMu Oblia OOHApyXeHa MyMHUs, MpoJexaBmas Tam S Teicsd yer. Korma e€ Hagamu
o0cienoBaTh, TO OOHAPYXWIJIM, YTO OJHA M3 PYK KPENKO CKaTa B KYJIaK U JEPKUT MEIHYIO



IUTACTUHKY. DTO O3HAYaeT, 4YTo, MOMaB B Mypry W MOHSB, YTO HAXOTUTCS HAa Kpaw THOeNH,
JKUTETh OPOH30BOTO BEeKa OOJIBIIIE BCEro OOSIICS MOTEPATHh caMoe€ IIEHHOE, YTO y HEero ObLIO C
co00ii, - IeHbI'H, IOTOMY YTO UIMEHHO TaKHE MEIHBIC TIIACTUHKHU UTPAITU POJIb JICHET.

Boigenenue mnacrymieybux IUIEMEH B pe3yjbTaTe MEPBOrO0 KPYMHOTO OOLIECTBEHHOIO
pasgeneHus Tpyda TNPEBpaTWIO JOMAIIHUH CKOT B OCHOBHOE opyaue obmena. Ero
MHOTOIIEJIeBOC Ha3HaueHue (MsCO, MOJIOKO, IIKYpa), C OJHON CTOPOHBI U TPAHCIIOPTAOEIHHOCTS,
COXPaHSIEMOCTh B TEUCHHUE JITUTEIBHOTO BPEMEHH, C APYTOM CTOPOHBI CIYKUITH MPUTATATETHHON
CWJIOM I BBIJCNIEHUS JIOMAIIHUX J>KMBOTHBIX B KayecTBE BCEOOIEro HSKBUBAJICHTA.
CpamuBanue JeHEXHBIX (DYHKIUNA CO CKOTOM OCTaBWJIO TIIyOOKWU Cliell B UCTOPUU BPEMEHU U
HapoA0B. MHOT0 10Ka3aTeNbCTB 3TOTO COACPKUTCS B MPEAAHUSIX, IOI3UU.

JlpeBHECIaBAHCKOE CIIOBO ''CKOT', O3HAyaloUlee >KMBOTHOE, IOCIYXHJIO OCHOBOM psaa
(MHAHCOBBIX TEPMHHOB. "CKOTHHIIA" - Ka3Ha, COKPOBHIIE, 'CKOTHUK' - kKa3zHauyeil. B [[peBHe
Pycu nenbru Hocwiin Ha3BaHME 'CKOT JIOJITO€ BPEMs M MOCJE TOr0, KaK COBEPLIMIICS MEPEXO] K
METAJITMYECKUM JI€HbIaM.

borarctBo y HApeBHUX TepMaHIEB, 1O CBUACTEILCTBY THIIMaHA, OTOXIECTBISETCS C
o0jazaHieM MHOTOYMCICHHBIMU  CTaJaMM, COTJIaCHO COOPHUKY JApPEBHErePMaHCKOIO
3aKOHOJIATEeNILCTBA, a B KaYeCTBE MEPhl CTOMMOCTU YIOMHUHaeTcsi KopoBa. Co CKOTOM CBSI3aHO
MIPOMCXOKICHUE CJIOBa "KamuTajl , O3HAYaBIlee IMEPBOHAYAILHO B CTAPOTEPMAHCKOM SI3BIKE
OorarcTBo.

CeBepHble HapOIbl MPUMEHSJIM B KadyecTBE IEPBOrO ToBap sl oOMeHa MeX. MexoBbie
JIeHbI' OBLTH IIUPOKO pacrpocTpaHeHbl B Monronuu, Tubere, CesepHoit Cubupu u paiione
[Tamupa. B JIpeBneii Pycu kyHuii Mex (KyHBI) CTad €IHHHIICH MEXOBOHW JIEHEKHON CHCTEMBI.
[axe B cpenHeBekoBOM Poccun mexa uMel 3HaYEHUE JICHET.

B mocnenctBum B oTaenbHbIX yacTax lleHtpanpHO¥W EBpombl opyamem oOpamieHus
CTaHOBUTCA XJIeO, Ha TEPPUTOPUH COBPEMEHHOM MeKcHKH - Mauc, B Mamnoil A3uM - 0JINBKOBOE
Mmacio, Ha nonyoctpoBe FOkaran - memouku ¢ 606amu kakao, Ha OUIMNNUHCKAX OCTPOBAX -
pUC H T.1.

Ho 4T00b! Ci1yUTh B KauecTBE JCHET, MPeIMET JOJKEeH MPOMTH JIMIIL OJTHO, HA MO B3TJIS,
UCTIBITAaHUE. OH JOJDKEH MOJYYHUTh O0Ilee MpU3HAHUE U MOKyMNaTenei, M MpoAaBIOB KaK CPEACT-
BO oOMeHa. JIeHbru onpenesnstoTcsi caMuM 00IIIeCTBOM; BCE, UTO OOIIECTBO MPU3HAET B KAYECTBE
oOpalleHus - 3TO U eCTh JCHbIU. JIeHCTBUTENBHO, ICHBIH - 3TO TOBApP, BHICTYMAIOIINUNA B POIU
BCEOOIIET0 SKBUBAJICHTA, OTPAXKAIOIIET0 CTOMMOCTh BCEX MPOYMX TOBAPOB.

3onomule u cepedpanvle 0eHveu

VYka3aHue Ha 30JI0ThIE U CepeOpsHble JEHbI'M Mbl HAXOJUM B JIPEBHEETHIIETCKOM
3aKOHOJATEILCTBE ( BTOpPOE THICAYEICTHE JO HAIeH 3pbl), B CBSIICHHBIX KHHUTaX JPEBHEH
Nunnu, B bubmuu. CepeOpsiHbie IeHbru ObUTH IMIMPOKO PACIIPOCTPAHEHBI HAa pyOeKe TPEThEeTo U
BTOPOro ThicAueneTHil 10 HOBOM 3pbl B Kurtae m Meconoramuu. He crnenyer nymarh, 4To
MeTaJlJIbl cpa3y BBITECHWJIM Bce IMpeamecTByomue ¢opmsl aeHer. Mexay HUMH U
MHOTOUYMCJICHHBIMU BUJAMH JKBUBAJCHTOB IUIA JUIHTENbHas OopwrOa. [lo mepe yBenmueHus
0OIIIeCTBEHHOT0 0OTaTCTBa POJIb BCEOOIIETO SKBUBAJICHTA 3aKPEIUIETCS 3a JIParoleHHBIMU
MeTauiaMu (cepeOpoM, 30JI0TOM), KOTOpPBIE B CHIIY CBOCH PEIKOCTH, BBICOKOW IIEHHOCTH IPH
MajoM 00beMe, OJHOPOAHOCTH, ACTUMOCTH U TMPOUYUX IOJE3HBIX KadyecTBax ObLIM, MOXHO
CKa3aTh, OOPEUYCHBI BBITIOJIHATH POJIb JICHEKHOIO MaTepHalia B T€UCHUE JUIMUTEIHLHOTO Tepruoa
YEJI0BEYECKON UCTOPUH.

IIepBbIe 30110TBIE MOHETHI, corIacHO ['eponora, npunuceiBaroresa Jluauiickomy napro I'urecy
( VIl B 10 u.3.). CoBo "MoHeTa" BIEpBBIC MOSBUIIACH Kak TUTYN OoruHu KOHOHBI B 279T. 10
H.3. B Pume. IlepBbiM, KTO N300pa3ui1 cBOi npoduis Ha MOHETe, ObUT Asekcanap MakeTOHCKUHA.

Ha nameli tepputopun 4yekaHKa MOHET, CepeOpSHBIX M 30JIOTHIX, BOCXOJUT KO BpEeMEHaM
kHs13s1 Briagumupa IlepBoro (Kuesckas Pych, konen X- nHauano X| BB.). B “Pycckoit I[Ipasae”
METaJUTMYECKHE JICHBTH MPOJA0KAIA Ha3bIBATHCSA “KyHaMH , HO TIOSIBIISIIOTCS YK€ U cepeOpsHbIe



“rpuBnbl’. B Xl - XV B.B. KHA3bS NIBITAIUCh YEKAaHUTb CBOM ° YJENIbHBIE =~ MOHETHL. B
HoBropoae umenu XOoxIeHHE WHOCTPaHHbIC aeHbIW - “ epumku “ ( or “moxmmcranepoB” -
cepeOpsIHBIX HEMEIIKUX MOHET ). B MOCKOBCKOM KHS)KECTBE MHUIIMATHBA YCKAHKH CepeOPSHBIX
MoHeT npuHamiekana Jmutpuio Jouckomy (XIV B.), KOTOPBI Hayall MeperiaBisTh B PyCCKHE
“rpuBHBI" TaTtapckyto cepeOpsinyro “nensry”’. MBan Il (konen XV B.) yCTaHOBHII, YTO IMPaBO
YEeKaHKM MOHET JO/DKHO TMPUHAUICKATh JIMIIL CTapmieMy W3 KHS3EH, JepiKaTelnto
Mocxkosckoro npecrona. 1Ipu MBane ['po3HOM Npou301LIO0 NIEPBOE YHOPSAOYECHUE POCCUUCKOM
JIEHEKHOW cHuCcTeMbl. B Hauane ero KHsokeHHS B MOCKOBCKOM TOCYIapCcTBE CBOOOIHO
oOpamaniuch “MOCKOBKH~ U “HOBTOpPOJKW’, TIPUYEM IE€PBBIC [0 CBOEMY HOMHUHAIIy PaBHSIIMCH
nosioBuHe “HOBropoaku . B nauwanme XVII Bexka Ha Pycm ycraHoBuiach eawHasi JICHE)KHas
enMHHIA-Konelka (Ha MOHeTe ObUl M300pakeH BCaJHUK ¢ KombeM), BecuBmas 0,68 rpamm
cepebpa. DTO MPUMEPHO COOTBETCTBOBAIO BECY HOBTOPOJKH , TMPOAODKAIA UYCKAHUTh H
“MOCKOBKM" M “J€HBrYy” B BUJE NOJIKONEHKH, a TAaK)Ke “TONYIIKK - Y4eTBEPTh Komelku. Kpome
TOTO, B CUETHYIO CHCTEMY ObUIM BBEACHBI PyOJib, MOJTHHA, TPUBHA, AJITHIH, XOTA YEKaHKa
cepebpsiHOrO pyoOnst crana mpaBwioM juiib npu Ilerpe |. 3omoTsie geHbru - “d4epBOHIBI
nosiBuiiich B Poccum ¢ 1718 roma. Briyck KHSI3bSIMH HEMOJIHOIIEHHBIX MOHET, IOp4Ya
cepeOpsSHBIX TPUBEH MyTeM HX o0Ope3aHus, IOSBICHUE ‘BOPOBCKUX  JIEHEI BeIU K
MIOBCEMECTHOMY MCUC3HOBEHHIO MOJIHOBECHBIX MOHET, BOJIHEHHUSAM Cpeau HaceaeHus ( “MeaHbIH
OyHt” mpu nape Asnekcanape MuxaitnoBuye B cepeaune XVII B.). [IbiTasch HalTH BBIXOJ U3
TPYAHOCTEH, MPaBUTEILCTBO HAYaAI0 YEKAHUTh MEHBIC JI€HbI'H, MPUJIAB UM MPUHYAUTEIbHBIN
Kypc. Kak crencTBue, cram pocT PBIHOYHOM IIEHBI CEepeOpsSHOTO pyOJsis MO CpaBHEHHIO C
HOMMHAJIOM, MCUE3HOBEHHE cepedpa M3 oOpallleHus U €ro COCpe0TOUEHHE Y POCTOBIIMKOB U
MEHsII, 00Illee MOBBIIICHUE TOBAPHBIX LIEH. B KOHIIE KOHIIOB MEIHBbIE ACHBI'M OBLIM U3BATHI U3
obpamenus. B xonne XVII B. Bec cepedpa B pyOsneBsix MoHeTax Obu1 yMeHbiieH Ha 30 %.B
Poccun Brots 10 XVII B. co6cTBeHHas 100bIYa G1aropoAHBIX METAJUIOB MOYTH OTCYTCTBOBANA
MO3TOMY, MOHETHBIE JABOpHI, craBmme B XVI| B. MOHOMONMS TOCymapcTBa, MEPETUIaBIIsIIN
uHocTpaHHble JeHbru. CormacHo “mMoHerapHoil peramuu” Ilerpa | ObuT HamOXEH >KECTKHMA
3alpeT Ha BBIBO3 M3 CTPaHbl CIUTKOB JPArolleHHBIX METAJJIOB M MOJHOLIEHHBIX MOHET, MEXKIY
TEM Kak BBIBO3 IMOPYEHOW MOHETHI paspemancsa. MTak, 300TO UM cepedpo cTanu OCHOBOM
JIEHEKHOTO oOpamenusi. bumetanmusm coxpaHsuics BILIOTh 10 KoHma XIX Beka. OpHako, B
EBponie XVIII - XIX B.B. 30/10TbIe U cepeOpsHbIE MOHETHI XOIWJIM B 00OpOTE, IJjarexax,
MPOYMX OMEpaIUAX HAPsAY ¢ OyMaKHBIMHU JIeHbramu. [ 3]

KpenntHo-0OymMaskHbIe JeHbIH

[Ipupona neHer B COBpEMEHHON YKOHOMHUYECKON HayKe BBIBOIUTCSA U3 (DYHKIMI JcHET?
[Ipexxne Bcero kKak cpeacTBa OOMEHa M CPENCTBA IUIATEXa MPOICHTA. DTOT XapaKTEPHBIN IS
COBPEMEHHOM SKOHOMMYECKON HayKH MOAXOJ - BBIBOJUTH CYIIHOCThH JI€HETr U3 UX (QYHKIUH -
c(OpMyIIMPOBaH aHTIIMACKUM OHKOHOMHCTOM JI)k. XWKCOM Tak. NEHBI'H - 3TO TO, 4YTO
UCIIONBb3yeTCs Kak JeHbru. B XX B. yHKIMM AeHET ¥ BOOOIIE poJib 30JI0Ta B IIpoiiecce oOMeHa
MOJIBEPIiiach CYHIECTBEHHBIM HW3MEHEHUSM. [IOBCEMECTHO 30JI0TO TMEpecTano BBIMOIHATh
BBIILICTIEPEYUCIICHHbIE (PYHKIINU:

- HUT]Ie IICHHOCTh TOBAPOB HE U3MEPSETCS B 30JI0TE:

- HU B OJTHOM CTpaHe MUpa 30JI0TO HE HaXOAUTCs B cepe oOpalieHus,

- 30JI0TO TIEpPecTajo BBIMONHATE U (DYHKIUM HAKOIJICHHS, TIOCKOIBbKY OBIThH
HAKOIMUTEIILHBIM pe3epByapoM (M3 KOTOPOro "MPHUTEKaroT" JEHBIW B OOpallleHHE M Kyaa OHHU
"BIMBAIOTCA", €CJIH MX U30BITOYHOE KOJIMYECTBO) MOXKHO JIMIIIB B YCIOBUSX CBOOOIHOTO OOMEHA
OaHKHOT Ha 30JI0TO, YETO HEeT HU B OJHOM CTpaHe,;

-30JI0TO HE BHITIOJHSAET (PYHKIIUIO CPEICTBA TJIATEXKA,
- HaKOHEIl, 30JI0TO HE BBINIOJHAET HU OJTHOM M3 BBIIIECNIEPEUNCICHHBIX YeThIpeX (PYHKIINI B
MEXIYHapOAHOM oOMeHe. PacueTsl B MEXIyHAPOIHBIX SKOHOMHYECKHX OTHOIICHHSIX



OCYIIECTBIISIIOTCS B HAIIMOHATBHBIX BafOTaxX - HoJUIapax, Mapkax, MeHax, paHkax U T.1., HE
HMEIOIIUX 30JI0TOr0 00eCIeYeHHS.

Yxon 3010Ta W3 oOpaiieHuss W BOOOIIE MPEKpalleHUE BBIMOTHCHUS (QYHKIMHA JEHET
Ha3bIBACTCs JeMOHETH3anue. JleMOHeTH3aus - 3TO MPEKpaIeHUE BHIMOTHEHUS 30JI0TOM POJIH
JICHET.

W 31eck MBI MOAXOIMM K TPYAHEHWIIEMY TEOPETHUYECKOMY BOIPOCY. a KakoBa BOOOIIIE
pHUPOJIa COBPEMEHHBIX JeHer? Benp KakaoMy M3BECTHO, YTO B HACTOsIIEe BpeMs JACHbIaMu
SBJISIFOTCS OyMa)KHBIE JICHBI'M, HO YEM OMpEeaenseTcss MX HEeHHOCTh? OT 4ero 3aBUCHUT UX
YCTOHYHBOCTH?

WccnenoBanusi 1Mo 3TUM BOMpPOCaM BEAYTCS B SKOHOMHUYECKOW TEOPHH BOT YK€, IO
KpailHEel Mepe, BTOpPOe CTojieTue. TOYeK 3peHHs MO0 HUM MHOKECTBO, HO B LIEJIOM 3arajHas
SKOHOMHUYECKAsl TCOPHUsl MPAKTHUYECKH €IMHA B OTPUIIAHUHM TOBAPHON MPHUPOABI COBPEMEHHBIX
JICHET.

PaccmoTpuM moHsATHE JEHET B COBPEMEHHOM OOIIECTBE B JIBYX AaCMEKTax. MEHbIH Kak
JUKBHUIHOCTh U KaK JIEKPETHBIC JCHbIU. [[OHATHE TUKBUIHOCTH O3HAYAET, YTO COBPEMEHHBIC
OymakHbIe JCHBIU (TPUBHBI, J0JUIaphl, GPaHKH M T.A.) 00JaJAIOT peaNbHOM MOKYIaTEIbHOM
cuoif. JINKBUIHOE CPEACTBO O3HAYAET JIETKO peanusyemoe. Hampumep, eciu y Bac ectb Me0eb,
9TO BOBCE HE 03HAYAET, UYTO B JIIOOOW MOMEHT €€ MOKHO OOMEHSTh Ha JTI00YIO MTOHAJ00UBIITYIOCS
BaM Belllb. A BOT €CJIM BBl pacrojiaraere ONpeaelIeHHOW CyMMOH JIeHEr, BBl BCETJa CMOXKETe
0OMEHATh UX Ha 0Oy mose3HocTh. Omnpenenenue, npuBeneHHoe skoHomucrom I1. Xeitne,
[JIACUT, YTO "JIUKBUAHOCTh KaKOr0-THOO MMYIIECTBA HEMOCPEACTBEHHO CBS3aHA C U3JEPKKAMHU
ero oOMeHa Ha Jpyrue BBl UMyIecTBa. MiMyiecTBo, u3epKKu 0OMeHa KOTOPOTO Ha JIF000e
JPYyroe UMYIIECTBO PaBHBI HYIIIO, SIBIISIOTCS a0COIIOTHO JTUKBHIHBIM. [13]

Jlenpru - 3TO OOIIENMPU3HAHHOE CPEICTBO OOMEHa. 3/1ech OYEeHb BAXXHO OOpaTUTh
BHHUMaHUE Ha CJIOBO "obmenpu3HanHoe". OOIIenpru3HaAHHBIM TO UM MHOE CPENICTBO OOpaIeHuUs
CTAaHOBUTCA ¥ B CWIy TpUBbIUKKM. He cremyer cmemmBaTh TOHATHS '3aKOHHOE" W
"o0mienpu3HaHHOE" CpeaCcTBO OOMEHa.

YacTo 3aKOHHOE CPEJICTBO TaK M HE CTAHOBHJIOCH OOIETPU3HAHHBIM: HAIPUMEP, UCTOPHS C
YKPaMHCKUMHU KymoHamHu. YeM jke ompeaenseTcss MeHHOCTh neHer? TouHee, oOnamaroT
OyMaXHBIE JE€HBI'M IIEHHOCTBHIO? Jltomu HEeHAT OyMaKHbIE JCHBIM M TOITOMY JENaloT HX
"OymaxkupiMu". Ecim mioau cornamaroTcs 4To-THO0 CUMTaTh JIEHbramu, TO 3TO "4TO-TO" U
OyzeT ABIATHCS JNeHbraMu. B Hacrosiee BpeMs JCHBIH ' IEKPETUPYIOTCSA' MPaBUTEILCTBOM, a
BhITycKatoTcs LleHTpanpHbiM OaHkoM. [103TOMY, LIEHHOCTH JEHETr OMpeAeNseTcs, BO-TIIEPBHIX,
JIOBEPUEM K TPABUTEIBCTBY, NEPKAIIEMy II0J] CBOUM KOHTpPOJEM O0BbEeM JICHE)KHOW MacChl B
ctpane. [lo »9Toil TpUYMHE COBPEMEHHYIO KPEIWTHO-ICHEXKHYIO CHCTEMY HA3bIBAIOT
"tuaymapuoi” (ot mar. "fiducia” - caenka, ocHoBaHHas Ha JOBEPHH).

VY CToWYHBOCTh (HEM3MEPUMOCTh TTOKYNATEIbHOW CIIOCOOHOCTH) COBPEMEHHBIX JCHET
OTIPENIETISIETCSI X OTPaHUYCHHOCTHIO. [[09TOMY MOXKHO CKa3aTh, YTO Y MPABUTEIHCTBA TAKUE KE
3a/1a4¥, YTO U Y TPUPOJIbI, COTBOPUBIIEH 30JI0TO B OTpaHUYCHHOM KojimuecTBe: L[eHTpanbHBbIii
0aHK JOJKEH clejaTh OTrPaHMYCHHBIM TpEJIOKeHHe JAcHer. Ecnmu OyMakHble JIEHBIH
nepecTaHyT 00JaaTh CBOWCTBOM OTHOCHTENBLHOM OTPaHWYCHHOCTH, TO WX ILIEHHOCTH Oyner
najgaTh, MOKa He ucue3HeT coBceM. CremoBaTellbHO, BOIMPOC O IEHHOCTH OYMaXKHBIX JCHET
HEPa3phIBHO CBS3aH C MPOOJIeMOl KoIWYecTBa OYyMaXHBIX JICHEr, HEOOXOIUMBIX st
oOparieHusl.

. Bymaoicnvie oenveu

Hcropus nosiBneHuss OyMaKHBIX JICHET, 10 BCEH BEPOSITHOCTH, OTHOCUTCA K | B. 10 H.3. U
CBsi3aHAa C KOXKaHBIMU JieHbramu. B 310 BpeMsi B Kurtae mosiBWINCH I€HBIU, U3TOTOBJICHHBIC U3
MIKYpOK Oenbix ojieHel. OHu uMenn (OpMy YeTHIPEXYTOIbHBIX IUIACTUHOK M OBLTN CHA0XEHBI
0COOBIMM 3HAaKaMH M TeyaTsIMH. OTH OWJIETHl o00Najanu pPa3Iu4YHOM MOKYHaTeIbCKOU



CIIOCOOHOCTH W TOJI CTPaXOM CMEPTHOW Ka3HM ObLTH 00s3aTeNbHBI K MpHEeMy. BO3HUKHOBEHUE
OyMaKHBIX JICHET OBLIO CBSI3aHO ¢ MMEHeM XaHa XyOuas - BHyka UWHru3xaHa.

OpHako MIMPOKOE pacmpocTpaHeHHEe OyMaKHBIX JeHer HaunmHaeTcs ¢ koHra XVII. Hemmnoxo
BCIIOMHHUTDH CJIOBAa BEJIMKOIO aHTrIW4YaHuHa Ajnama CMuTa, KOTOPBI TOBOpHWI, YTO OyMa)kHbIE
JIEHbI'H JOJKHBI pPacCMaTpUBATBhCS B KadecTBe Oojee JEHIeBOro OpyAus OOparieHwus.
JleficTBUTENbHO, B 000POTE MOHETHI CTHUPAIOTCA, YacTh OJAaropoJHOro Merauia mpomaaaet. K
TOMY K€, BO3pacTalOT MOTPEOHOCTH B 30JI0T€ Y MPOMBIIUICHHOCTH, MEIUIIUHEI,
noTpedutensckord chepel. W T1iaBHOe - TOBapooOOpPOT B MacmiTabax, HCYUCITSAEMBIX
TPUTMOHAMU J0JUIAPOB, MAPOK, pyoIieid, GpaHKOB U APYTUX JNCHEKHBIX SIUHUIL, 30JI0TY IPOCTO
HE moj cuiy oO0cmyxuTh. Ilepexonm Kk OymMakHO-IIEHEKHOMY OOpAIICHUIO PE3KO PaCHIUPHII
pamMKu TOBapHOro oOMeHa. bymMaskHbIe JEHBIU B OTIWYHE OT METAJUIMUECKUX SIBISIOTCS JIUIID
3HaKaMH CTOMMOCTH, PEACTaBUTEISIMU 30JI0Ta.

. nekmponnvle 0eHveu

CeronHsi 1eHbIM TUBEPCUPUIMPYIOTCS, OYKBAIbHO Ha TJla3ax MHOXAaTcs UX BUJbL. Benen 3a
YeKaMU ¥ KPEIUTHBIMH KapTOYKaMH, IOSBUCh, JCOUTHBIE KApPTOYKU M TaK HA3bIBAEMbIC
“ONIEKTPOHHBIC  JIEHBI'H , KOTOPBIC, TOCPEACTBOM  KOMIIBIOTEPHBIX  OIEpanuid, MOXKHO
MCIIOJIL30BAaTh ISl IEPEBOOB C OJTHOTO CUETa HA APYTroi. DIEKTPOHHBIE ACHBIU HOBOE SIBJICHUE
B JICHE)KHOM OOpallleHuu - Tpolecc Aectadamnuu JIeHer, T.. MCUYE3HOBEHHUE BEIIECTBEHHBIX
CPEICTB OOpaIIeHus TIaTexa.

DneKTpOHHBIC ACHBIH BIiepBbie MosBUIKCh B /0x romax. Bo Bropoit BomosuHe 80 romos B
psAle KamuTaTHUCTUYECKUX CTPaH HAYMHAIOT BHEAPATH OSJCKTPOHHBIC KPEIUTHBIC KAPTOYKH
BTOPOTO MOKOJIEHHUS.

[TnacTukoBass KapTodka MpPEACTaBISET COOOW IUIACTHHY CTaHIAPTHBIX pazmepoB (85.6 mm
53.9 mm 0.76 MM), H3rOTOBICHHYIO W3 CIICI[HAILHOMW, YCTOWYMBONH K MEXaHMYCCKHUM U
TEPMUYECKUM BO3ACUCTBUAM, IutacTMacchl. OpHa M3 OCHOBHBIX (DYHKUMH IUTACTHKOBOM
KapTOUuKku - oOecrieueHrne WACHTU(PHUKAIUU UCIIOIb3YIOIIETo ee JUIa KaK CyObeKTa MIaTeKHON
cuctembl. JlJis 3TOro Ha TUIACTUKOBYIO KapTOYKy HAHOCATCS JIOTOTHUIBI OaHKa-dMUTEHTa W
IJIATEKHOM CHCTEMBI, O0CITY>)KMBAIOIIEH KapTOUKY, UMsI AepKaTessi KapTOUYKH, HOMEpP €ro Cyera,
CPOK JIEHCTBHUS KapTOUKH u 1p. Kpome 3T0oro, Ha KapTOUKe MOXKET MPUCYTCTBOBATH oTorpadus
JepKaTeld U ero MOANUCh. AngaBUTHO-IU(GPOBLIE JaHHbBIE - UMs, HOMEp CYeTa U Jp. - MOTYT
OBITH 3MOOCCHpPOBAHbI, T.€. HaHECEHHI penbePHbIM mpUdTOM. DTO HaeT BO3MOXKHOCTH IPH
py4HOH 00pabOTKE MPUHUMAEMBIX K OIIaTe KApTOYEK OBICTPO MEPEHECTH JTaHHBIE HA YEK C
IOMOUIbI0 CHEUAIBHOTO YCTPONCTBA, HMMIPUHTEPA, OCYLIECTBIIAIOIIEIO 'TPOKaThIBaHHUE"
KapTOYKd (B TOYHOCTH TaK e, KaK IMOJY4aeTCs BTOPOH SK3EMIUISP TMPH HCIOJb30BAHUH
KOMHUPOBAIBLHOM Oymarm).

Ha numeBoit cropoHe KapTOYKHM C MArHUTHOW TOJIOCOM OOBIYHO YKa3bIBACTCS: JIOTOTHII
0aHKa-dMHUTEHTA, JIOTOTHII IJIATEKHOW CHCTEMbI, HOMEp KapTouku (mepsbie 6 mudp - kox OaHka,
cinenyromuye 9 - 6aHKOBCKUI HOMEp KapTOUKH, MOCISAHsS Mudpa - KOHTPOJIbHAS, MOCICIHNAE
yeTbipe MU(PBI HAHECEHbI HA TOJIOTPAMMY), CPOK JCHCTBHS KApTOYKH, WMMS JepKaTes
KapTOUYKH; Ha OOOPOTHOM CTOPOHE - MarHUTHAsI 110JI0CA, MECTO ISl TIOIHICH.

Kaproukn ¢ MarHuTHOH TOJNOCOM SBIAIOTCA HAa CETOAHALIHMMA JeHb Hauboiee
pacnpoCTpaHEHHBIMU - B OOpAalIEeHUH HAXOAMTCS CBBIIIE JIBYX MIIIHApIOB KapT MOJ00HOTO
TUMa. MarHuTHas 1MoJoca pacroiaraeTcsi Ha 0OpaTHOW CTOPOHE KapThl M, COTJIACHO CTaHAAPTY
ISO 7811, cocrout m3 Tpex mopoxkek. M3 HUX TepBble NBe NMpeaHA3HAUCHBI JJIsi XPaHCHHS
UICHTU(UKAIIMOHHBIX JaHHBIX, a2 Ha TPEThIO MOXHO 3alKChIBaTh WHPOpMaIUio (Hampumep,
TEKyIllee 3HAaYeHHWE JTUMHTa J1e0eToBOM KapTouku). OmHAKO H3-3a HEBBICOKOM HAJEKHOCTH
MHOTOKpPATHO TIOBTOPSIEMOT'0 TPOIIecca 3amucu/CUUThIBAHMUS, 3aIIMCh HA MATHUTHYIO MOJIOCY, KaK
MPaBUJIO, HE MPAKTUKYETCs, U TaKUe KapThl HCIOJB3YIOTCA TOJBKO B PEKHUME CUMTHIBAHUS
uH(popmMaiu. X0Ts TaKOW TUI KAPT OTHOCUTEIHHO ySI3BUM JJIs MOIIIEHHUYEeCTBa. TeM He MeHee,
pa3BuTas HHQPACTPYKTypa CYIIECTBYIOIIUX IJIATEKHBIX CUCTEM U, B IEPBYIO OUYEPEb, MUPOBBIX
auaepoB  "kaprouHoro' OumsHeca - kommanuii MasterCard/Europayssisiercs TpUYMHON
MHTEHCUBHOT'O HCIOJIb30BaHUs KAPTOUYEK C MAarHUTHOM MOJIOCOU U ceroansd. OTMETHM, 4TO AJis



MOBBIIICHUS 3alUIICHHOCTH KapTouek cucteMbl VISA u MasterCard/Europaycnomnb3yrorces
JIOIIOJIHUTEIBHEIE TpapHUECKHe CPEICTBA 3allUTHL: TOJOIPAaMMbI U HECTAHJAPTHHIE MIPHQTHI IS
3MOOCCHPOBaHUS.

Kaxk u3BecTHO, niepBBIe cMapm-kapmoyuku nosBuinch B0 @pannmu B cepenure 70X roaos.
OCHOBHBIMU TMPEUMYIIECTBAMH 3TOTO BHJA IUIACTUKOBBIX KApTOUYEK IO CPaBHEHUIO C HX
"MarHUTHBIMA ~ COOpaThsIMU"  SBISIIOTCS  TIOBBIICHHAs HAJASKHOCTh W 0€30MacHOCTb,
MHOTO(YHKIIHOHATHHOCTh, BO3MOXKHOCTh BEICHHSI Ha OJHOW KAapTOYKE HECKOIBKHX CYETOB.
CyllleCTBEHHBI HEJOCTATOK CMapT-KapTOYEK, KOTOPBIMA 10 CUX MOP HE YIalOCh MPEOJ0NETh, -
UX BBICOKAsi CE0ECTOMMOCTh, 3HAYUTEIHHO MPEBOCXOSIIAS CTOUMOCTD IUTACTHKOBOW KapTOUKH C
MarHuTHOHN 1mosiocoii. CTOMMOCTh CMapT-KapTOYeK 3aBUCHUT OT LENOro psaaa ¢pakropos (oObema
HaMsTH, MOIIHOCTH MHKPOIIPOIIECCOpa) M KoJIeOIeTcs Uil TUpaXka B MHJUIMOH KapTouek ot 0,6
10 9,5 nomr. CHIA. [6]

Tem He wmenee, B Hadasie 90X TOMOB PBIHOK MHUKPOMPOIIECCOPHBIX KAapTOUEK CTall
pa3BUBATHCS OYPHBIMUA TEMITAMH.

[IIupokoe BHeApEeHUE B YKpauHE CUCTEM O€3HAIWYHBIX IIaTeXel Ha OCHOBE IJIACTUKOBBIX
KapTOYEK CTaHET BO3MOXKHBIM JIMIIIb B TOM Cllydae, eclii OyaeT obecriedueH OajlaHC MHTEPECOB
BCEX YYaCTHHUKOB IPOIIECCa PAaCUeTOB C MOMOIIbIO TUIACTHKOBBIX KapT: KOMMEPUYECKUX OaHKOB,
OPEeNNpUSATH TOProBIM U oOcCHyxkuBaHUS, (usmueckux iul. OIHAKO KapTOYKH €IIe He
HOJYYHMITH PAcTIPOCTPAaHEHHs CPEeIH LIMPOKHX CJIOEB HACENIEeHUs YKpauHbl, a 3TO 3HAYHT, UTO
ONTUMAJIFHOTO COYETaHHUSI DKOHOMHUYECKHMX MHTEPECOB OTAENbHBIX YYAaCTHUKOB CHCTEM
TUIaTEXXEN TOCTUYD MOKA HE yIAJIOCh.

MHorue 5KOHOMHUCTBI CKJIOHSIOTCSA K TOMY, UTO B OyayiieM OyMa)KHbIEe IEHbI'M - OAHKHOTHI U
YeKH BOOOIIE MCUE3HYT M UX 3aMEHST 3JCKTPOHHBIE MEKOAHKOBCKHE TpaHCAKIUH. JleHbrH
OCTaHYTCsI, HO CTaHYT “HEBUIUMBIMHU .

2 OyHKIWH eHer

DyHKYua mepvl CMOUMOCHU.

[lepBoii ¢GyHKIMU AeHET sBisieTcs (QYHKIUS Mepsl CMOUMOCmU, T.e. WX CIIOCOOHOCTH
U3MEPSATh CTOMMOCTH BCEX TOBApOB, CIY)XHUT [OCPEIHUKOM TIPH OIpPENEICHUH LEHBI.
HeobxonmuMo moOHWMATh, 4YTO HE JCHBIU [IENAIOT TOBAphl COM3MEPHMBIMH, a TOBAPHI
COM3MEPUMBI C TMOMOIIBIO JE€HEr, MOTOMY, YTO OHH, KaK U JEHBIHU, SBISAIOTCS MPOAYKTaMHU
yenoBeueckoro Tpyna. lleHy MoXeT uMeTh TOJIbKO TOT TOBap, KOTOPBIM HAaXOAWTCS B
OTHOCUTENbHOI (opme cronmocTu. CaMu [I€HBI'M IIeHbl HE HMMEIOT. BMecTO 1LieHbl AeHbIu
00Ja1al0T TMOKYMNaTeNbHON CIIOCOOHOCTBIO, KOTOpasi BBIPAKAETCS B KOJIUYECTBE TOBApOB,
KOTOpBIE MO’KHO Ha HUX KYIHTb.

[MpunaBas ¢opMmy 1eHBI APYrdM TOBapaM, caMHd JCHBIM B YCIOBHUSX OOpalieHus
MOJIHOIICHHBIX METAJNIMYECKUX JeHer He HMEIoT LeHbl. CTOMMOCTh 30J0Ta Kak JeHer
BBIPAXAETCS B MOTPEOUTEIILHON CTOMMOCTH JAPYTrUX TOBapoB. [T0CKOIBKY 30710TO 0OMEHUBAETCS
Ha J1I00ble TOBaphl, €T0 OTHOCUTENbHASI CTOMMOCTh NOJy4yaeT OeCKOHEUHBbIN sl BRIpAaXKEHUH, B
pa3HOOOpa3HBIX TOBApax.

CroumocTh 3070Ta, KaKk M BCS KOIO JPYroro TOBapa, OMNPENENSeTCS KOJIUYECTBOM
OOIIECTBEHHO HEOOXOJMMOIro Tpy/Aa, 3aTpaueHHOT0 Ha ero mnpou3BoactBo. C  poctom
MPOU3BOJUTENILHOCTH TpyJa KOJMYECTBO TpPyAa, 3aTpayMBacMOro Ha MPOU3BOACTBO 30JI0Ta,
u3MeHsercs. [1o3TOMy CTOMMOCTBH 30J0Ta HE MOXKET OBITh BEITUYMHON IMOCTOSHHOU. LleHbI
TOBapOB IPHU 30JI0TOM OOpaIeHMH U CBOOOTHOM PBIHOYHOM II€HOOOPA30BAaHWM 3aBHCAT OT UX



COOCTBEHHOW CTOMMOCTH M OT CTOMMOCTH 30j0Ta. [IpW JaHHON CTOMMOCTH 30JI0Ta IE€HBI
TOBAapOB M3MEHSIOTCS TPSMO TPOIOPIIMOHATIBHO X COOCTBEHHOM CTOMMOCTH; C YBEIIMUYEHUEM
CTOMMOCTH JAHHOTO TOBapa TIOBBIIIAETCA W €ro I€Ha, C YMEHBIIEHUEM CTOMMOCTH OHa
noHwxkaercs. Eciu cTOMMOCTh TOBapOB OCTAeTCA MPEXHEH, a CTOMMOCTH 30JI0Ta U3MEHUTCH,
[[EHbl TOBapOB H3MEHSIOTCS OOpaTHO MPOMOPIIMOHATHLHO CTOMMOCTH JICHET. C TOBBLIIICHUEM
CTOMMOCTH 30JI0Ta LIEHbl TOBAPOB MOHMXAIOTCS, a C MOHM)KEHUEM OHU BO3PACTAIOT B YCIOBUSX
MOJTHOIICHHOTO METAJTMYECKOT0 00paIieHusl.

Hctopust 3HaeT HEMaslo MPUMEPOB, KOT/AA YACUIEBICHHE MPOW3BOJCTBA 30JI0TA BHI3BIBAJIO
"pesomonmio 1neH'. Tak, B 17-oM u mnepBoil momoBuHe 1810 B. OTKPHITHS OOrarbix
MECTOPOXKACHUH 30710Ta U OTHOCUTENIbHAS JIETKOCTh €r0 JOOBIYM MPUBEIH K 00IIEMY CHIDKCHHIO
CTOMMOCTH EJITOr0 METajlia, YTO BBI3BAJIO B €BPOINEHCKUX CTpaHaX 3HAUYUTENbHBIA POCT LIEH
BCEX TOBApOB, BRIPAKEHHBIX B 30JI0TE.

OcoOeHHOCTh PYHKIMH JIEHET KaK MEPbl CTOUMOCTH 3aKIJIF0YAETCSI B TOM, YTO €€ BBITOTHSIOT
JCHCTBUTENbHBIE JE€HBIU (30J10TO, cepeOpo — 00JIAAafoNUe CaMOCTOSTEIBHON CTOMMOCTHIO),
KOTOpPbIE€ BBIPAXKAIOT CTOMMOCTH TOBAapOB HJEAIbHO, T.€. B BUJE MBICIICHHO MPEICTaBICHHBIX
JICHET.

Kak Mepa cTomMoOCTH OHM CIIyKaT JUisl TOTO, YTOOBI MPEBpaIIaTh CTOMMOCTh OECKOHEYHO
Pa3HOOOpPa3HBIX TOBApPOB B IICHBI, B MBICJICHHO MPEACTABIISIEMbIC KOJWYECTBA 30J10Ta U T.II.
Mepoii CTOMMOCTH U3MEPSIOTCS TOBapbl KaK CTOMMOCTH; HANPOTHB, MAcIITad IEH H3MEpseT
pa3IMYHbBIE KOJMYECTBA 30J0TA €ro KOJWYECTBOM, @ HE CTOMMOCTBIO JTAHHOTO KOJIMYECTBA
30J10Ta BECOM JIPYTUX €ro KOJUYECTB.

[TonyunBIIas JEHEKHOE BBIPAXKEHHE CTOMMOCTh TOBapOB MPOsABIsAeTCA B BUAE eHbl. Ho Tak
KaK pa3MYHbIe TOBAphl O0JIAJAIOT HEOJAMHAKOBON CTOMMOCTBIO, ISl CPAaBHEHHS IIEH B XOJIE
Pa3BUTHS MEHOBBIX OTHOIIICGHUM TOCY/IapCTBA CTAJIM YCTAaHABIMBATh (DUKCUPOBAHHBIC MACIITA0bI
IIEH, T.€. OMPEICTICHHOE KOJIIMYECTBO 30JI0Ta B cepedpa MPUHSATHIC 32 JEHEXKHYIO SAHHHUILY.

OYHKIIUSA MEPbhl CTOMMOCTH OTpPa)KaeT OTHOIICHHS TOBapa K JEHbraM Kak BCEoOIeMy
skBuBaNIeHTY. OJIHAKO i OINpeneseHHs] LIEHbl TOBApOB 3TOTO HeA0CcTaTodHo. Heobxomum
MacmTab JijIsl CpaBHUBAHMS, TO €CTh MacIITad CTOMMOCTH APYTUX TOBAPOB MIIM MACIITAO IICH.

Macmirab 1meH ompenensieTcsi ToCyIapCTBOM M CIYKUT JJII U3MEPEHUsSI U BBIPAKCHHS IICH
BCEX TOBapoB. MacmiTad 1eH TeM JIyYIlle BBIMOJIHSIET CBOC Ha3HAUCHHUE, YeM PEKE M3MEHSICTCS
€ro OCHOBa, T.€. €IMHUIIA MacIlTaba.

Cnenuduka QyHKIHU JEeHEr KaK MEPbl CTOMMOCTH COCTOMT B TOM, YTO 3Ty (YHKIHUIO OHHU
BBITIOJHSIOT KaK MBICICHHO MPEACTaBIsieMble UAealbHbIe ACHBIU. J[Js TOro 4roObl H3MEPUTH
CTOMMOCTh TOBapa B JCHbraX, HET HEOOXOIUMOCTH HWMETh MpPH ce0e CIUHHIY H3MEPSEMOTO
TOBapa M €IMHUILY U3MEPUTEIS, B OTIIMYUU, HAIPUMEP, OT TUPb B U3MEPEHUU Beca.

Dynkyusa cpeocmea oopauieHus

JleHbTr OBLITM POKIIEHBI TOPTOBIICH M BO3HUKIIM, KAK TEXHUYECKOE CPEICTBO, OOJIETHA0IIee
obmeH ToBapamu. Beaw 6e3 neHer Oosee WM MEHEE JIETKO MOXET COCTOATHCS TOJBKO MPSMOM
o0MeH, Kor/ia y KaXI0ro 3 MapTHEPOB €CTh TO, YTO HY)KHO Apyromy. Ho nmaxe, ecnm Ha peIHOK
IPUIYT BCETO TPU YENOBEKa, OHU MOTYT M HE JIOTOBOPUTHCA 00 0OMEHe, eClii UM HE MOMOTYT
JIEHBTH.

B kadectBe mocpeaHHMKa B Ipolecce OOpamieHHsi TOBAapOB, JCHBIU  BBITOJIHSIOT
byHkuuio cpedocmsea obpawjenus. ToBapHBIA 0OOMEH NEPBOHAYAIBHO OCYIIECTBIISJICS B (hopme
HermocpeAcTBeHHoro obmena toapa Ha ToBap (T - T). IlosBieHue JeHEr oO3Ha4yaeT
CYyIIIECTBEHHOE M3MeHeHue (GopMbl OOMEHa: TOBap CHayala MPOJAeTCs 3a JIEHbI'W, a 3aTeM Ha
BbIpYUEHHbIE JIEHbI'U TOBAPONPOU3BOAUTENH MOKYIAeT HeoOXoauMble eMy ToBapsbl. [lepemenas
TOBapbl U3 PyK B PYKH, JIOBOJS TOBaphl IO MOTPEOUTENs, JCHHIM HEMPEPHIBHO HAXOJSATCS B
JBUKEHHUH, IEPEXO0/Isl OT OJJHOTO JIMIA K JPYTOMY, CBSI3bIBasi TEM CaMbIM aKThl OOMEHA B €TUHBII
MPOIIECC OOpaIeHNs] TOBAPOB.



[Ipu ToBapHOM OOpalleHWU POJb MOCPEAHHMKA NMPU OOMEHE TOBAPOB BBHIMOJHSIOT JECHBIU.
31eck TOBap MPOXOIUT BA U3MEHEHUs! (P OpPMbI TOBAPHON CTOMMOCTH:

1). ToBap mpomaercs 3a JEHBIM, €0 CTOMMOCTh W3 TOBapHOW ()OPMBI NpEBpamiaeTcs B
nenexuyio (T - T);

2). Ha BBIPYYCHHBIC JICHBIM TIOKYIIa€TCs TOBap, T.€. JCHEKHaAs ¢GopMa CTOMMOCTH
npespamaercs B ToBapuyio (/1 - T).

CrnenoarenbHo, ToBapHOE oOparienue umeer ¢popmy T - /1 - T. B ToBapHOM 0Oparenuu, rae
JNEHbI'M UIpaAIOT pPOJIb MOCPEAHMKA, aKThl KYMJIU M NPOJaKd 000COOJNAIOTCS, CTaHOBSTCA
CaMOCTOSITENIbHBIMH, HE COBIIAJAl0T BO BPEMEHU U NIPOCTpaHCTBE. TOBApONPOU3BOIUTEND UMEET
BO3MOXXHOCTh MpPOJaTh TOBAp CErOJHS, a KYNWUTh APYroid TOBap JHILIb 4Yepe3 JeHb, HEAEeIIo,
Mmecs U T.7. OH MOKeT IPoAaBaTh €ro Ha OJJHOM PBIHKE, KYITUTh HYXHBIN

eMy ToBap Ha JapyroMm. Takum o0Opa3oMm, JE€HbI'M KaK CpPEACTBO OOpalleHHUs MPeooeBaOT
UH/IMBU/yaJIbHBIC, BPEMEHHBIE U MPOCTPAHCTBEHHBIE TPAHUIIBI HEMOCPEICTBEHHOTO OOMEeHa U
CIOCOOCTBYIOT PAa3BUTHIO TOBAPHOTO OOMEHA.

C mnosBrneHWEM JEHEr MPOTUBOpEYME TIpolecca OOMEHa He HCYe3aeT, a HaIlpOoTHB,
YCUJIUBAETCA. O6mamast  geHbraMuM  Kak  CaMOCTOSITENIbHOW  (OpMOW  CTOMMOCTH,
TOBAPOIPOM3BOANUTENb HCIIONB3YeT UX KOTJa XOo4eT M rxae xouer. 3a aktomM T — J{ mMoxer He
nocienoBath akT J[ - T, ecnu mpoaaser; BOOOIe BO3AEPKUTCS OT MOKyNKU. Ho B Takom ciydae
KAaKOM-TO TPETUM ITPOU3BOAUTENIL HE CMOKET IIPOJATh CBOM TOBAp. Pa3peIB Mexay Npoaaxkeu u
KyIUIeH B OJTHOM M3 3BE€HbEB TOBAPHOT'O OOpaIlleHNs BbI3bIBAET Pa3pbiB B Psjie

Apyrux ero 3BeHbeB. IIpeBpaimieHue mpsiMoro oOMEHa TOBapoB B TOBapHOE OOpalleHuE,
CBs3aHHOE C (yHKIMEH JeHer Kak CpencTBa oOpalieHus, CO3JaeT, TaKuM o00pa3om,
BO3MO>KHOCTh 3KOHOMHYECKHUX KPU3UCOB.

OyHKIMIO ACHET KaK CpeJCTBa OOpallleHUs! BHINOJIHSIOT peasibHbIe JEHbIH, HE 0053aTelbHO
SIBJISIFOLIMECS MOJHOLEHHBIMH, T.K. B IPOIECCE TOBAPHOI'O OOpalleHHs IEHbI'UW BBICTYNAIOT B
POJIM MUMOJIETHOTO MTOCPEAHHUKA, TO OHU MOTYT ObITh 3aMEHEHBI 3HAKAMH CTOMMOCTH. XOTS JUIs
BBITIOJTHEHMS QYHKIIMU CpeAcTBa 0OpallleHus ACHbIY BCETJa JOJIKHBI OBITh B HAIMYUH, T.€. ITY
(GYHKIMIO MOTYT BBINOJHSTDH JIMIIb PEaTbHO CYIIECTBYIOIUE NeHbI'H. OHU JTOJKHBI 001a1aTh
TaKMMH Ka4eCTBaMH, KaK MOPTATHBHOCTh, TPOYHOCTh, OJHOPOJHOCTH, NeMUMOCTh. Crenudurka
JMaHHOW (PYHKIIMHM HAKJIAJbIBACT OTIEeYaTOK W Ha ¢opMbl geHer. O6magas B KayecTBE JEHET
BCeOOIell MOTPEOUTENIBHOM CTOMMOCTBIO, 30JIOTO TEPBOHAYAIBHO (DYHKIIMOHUPOBAJIO B
oOpamieHun B (opMe CIUTKOB, KOTOpble NPUHUMAIUCh MO Becy. Pa3BuTue TOProBbIX
OTHOILIECHUH OOBEKTUBHO IMPHUBENIO K MEPEXOAY OT OOpalleHus 30JI0Ta K OOpAaILIeHHIO 30J10Ta B
MOHETHON Qopme. OOpaleHre CTepUINXCS MOHET, KOTJa BO3HHKJIO HECOOTBETCTBHE B HX
COOCTBEHHOM Bece, co37ajla OOBEKTUBHBIC TPEANOCHUIKM U 3aMEHBI 30JI0TBIX MOHET
(MOJTHOIIEHHBIX JICHET) 3HaKaMH 30JI0Ta WM 3HaKaMHu JeHer. B kauecTBe TaKkuX BBICTYMAIH
MOHETHI, METAJUTUYECKOE COJIEpPKaHNe KOTOPBIX OMPEeNsIOCh rocyaapcTBoM. Jpyroit popmoit
ABIISAIOTCA OymMakHble AeHbI'u. C pa3BUTHEM JEHEKHOTO oOpallleHus Hapsay ¢ METaJUIMYECKUMU
JEHbT'aMHU TOJIYUHIIH XOXKICHUE OyMaXKHBIEC IEHBIH.

bymaxxubie aeHsrum - HoBas ¢opma neHer. Ilo cBoell 3KOHOMHYECKOW NPHPOAEC OHHU
NPECTABISIOT 3HAKU JICHCTBUTENBHBIX JEHET - 30JI0Ta, SBJSIOTCS €ro 3aMEHHUTEIeM B () yHKIHH
cpencTBa oOpaieHusi. byMakHble IEHbI'M HE YCTPAHSIOT, @ HA000POT, MpeArnoaraloT Hajludue
NEHCTBUTENLHBIX AeHer. HeoOXomuMO TOJIBKO, YTOOBI JIEHEXKHBIE 3HAKW  00JIamaiu
OOLIECTBEHHON 3HAUYMMOCTHbIO. ByMa)kHble 3HAKM CTOMMOCTH BBIMYCKAIOTCSI TOCYIapCTBOM,
KOTOpOE€ MpUAaeT MM TNPUHYAUTENbHBIM KypC B 3aKOHOAATEIBHOM TOpPSIKE, OHH HMEIOT
3aKOHHYIO TUIaTEXHYIO CHUJIy B TpaHUIAX JaHHOTO TOCY1apCTBa.

JIeHbI'm Kak Mepa CTOMMOCTH M Kak CpelICcTBO oOpamieHus oOpa3yloT eIMHCTBO
MpOTHBOMNOJOXKHOCTEH. OpHa GyHKOMS Tpennonaraet Japyryio. Ilpum  meTammnyeckoM
oOpaleHuy JACHbIM HE MOTJIM OBl BBIMOJHATH (PYHKIHUIO MEpPbl CTOMMOCTH, €CIIM Obl OHU HE
(GYHKIIMOHUPOBAJIM B KaU4€CTBE PeaIbHOTO cpeacTBa oOMeHa. Ho MeTannuyeckue moHOIICHHbIE
JICHbI'Y HE SIBJSUTUCH OBl CPEACTBOM OOpalleHus, eciy Obl OHU He ObUIH OOIICTTPU3HAHHONW MEpPOii
CTOUMOCTH BCEX TOBApOB.



DyHKYUA cpeocmea HaAKONJeHUA.

VY auBUTENbHOE CBOWCTBO JCHET KaK CpPEACTBa HAKOIUIEHUS - MX CIIOCOOHOCTh MOOEIUTH -
WIH, BO BCAKOM Cilydae, OOMaHyTh camo Bpems. JlelicTBUTEIbHO, NEHBIH JAIOT BO3MOXKHOCTH
COXPaHMUTb YaCTh MOJYyYECHHOU MPUObUIN Ha Oy/ylee, Kak Obl 3aKOHCEPBUPOBATH UX IO TEX IMOP,
MOKa OHU He MoTpedyroTcs. KoHeuHo, ¢ TOW ke MeNbI0 JOXOIbl MOXKHO BJIOXKHUThH M B TOKYIKY
KaKoro-HuOyJb JOJTOBEYHOIO TOBapa, HampUMep, JAOMa, 3€MEeIbHOr0 YydacTka WU
MPOU3BENICHUSI UCKYCcCTBA. Benp mpu HE0OX0IUMOCTH UX MOXKHO MPOJAATh U MOJTYYHTh HA PYKY
HanuuHble AeHbru. Ho mepen stumm dopmamu cOepekeHus JEHbIM HUMEIOT 3HAYUTEIbHOE
MIPEUMYIIECTBO - OHU 00JIee JTUKBUTHBIC.

[TosToMy cOepexkeHHre eHer KaK TaKOBBIX B NPHHIMIE HamOojiee yIO0OHO, IMOCKOJBKY
JIEHEe)KHBIE COEpeXEHUsT MOTYT OBITh HCIONB30BaHBl HemenaeHHo. [IpaBnma, BpeMs mbITaeTCs
0TOOpaTh y JEHEr 3TO HX YyIEeCHOE CBOWCTBO, MCIOJb3Yys IMOABEPKEHHOCTh JEHEr 'TshKeIon
60e3Hn" - HHQIAUH.

JleHbIU SIBJISIOTCS] BCEOOUTNM BOILIOIIEHHEM OOILECTBEHHOTO OOraTcTBa - 3TUM OOBSICHSIETCS
CTpeMJICHHE K WX HAKOIUICHHIO. Ecnu JeHbru BpEMEHHO W3BJICKAIOTCS W3 OOpaimleHus u
HaXOJATCSl Yy TOBAapONPOM3BOAMTENCH, T.€. Mpojaxa OIHOIO TOBapa HE COIMPOBOXKAAETCS
MOKYIKOW JPYroro ToBapa, TO B ITOM CiIy4ae JEHBI'H BBIMONHSAIOT (DYHKIUIO 0OpazoBaHUs
COKPOBHIII, HAKOTUICHUH U COEPEIKCHH.

OyHKIMS JeHET KaK cpedcmea HaKonieHUst HEMOCPEICTBEHHO BHITCKACT M3 JABYX (DYHKIIMIA.
Kak mepa cromMocTH JA€HBIU JIOJKHBI OBITH MOJHOLEHHBIMU, XOTS U uaeanbHbIMU. CpeacTBoM
oOpailneHust CIIy)KaT pealbHble, XOTS M HEMOJHOICHHBIE NeHbru. s JeHer Kak Juisi Mepbl
CTOUMOCTH 0e3pa3iIMyHO UX KOJIMYECTBO, JUUIS JIEHET KaK CpeicTBa oOparieHus 0e3pa3iandHa ux
BEIIECTBEHHOCTh. JleHbIrm B CBOeH TpeTbel (YHKIMHM BBICTYNAIOT  OAHOBPEMEHHO
MOJIHOLICHHBIMU U pPEaJbHBIMU, JJIS HHUX CYIIECTBEHHAa YHCICHHOCTh HX OIpeaeIeHHON
BEIICCTBEHHONW Macchl. B KauecTBe cpeicTBa HAKOIUICHUS JEHBIH HMEIOT CaMOCTOSATEIhHOE
CylllecTBOBaHUE BHE cdephl OOpalleHHs, BBICTyMas MPEACTaBUTEIEM BCEOOIIero OoraTcTaa.
Jlenexnas ¢popma Kak 0coObIi TOBap MOKET OBITH IpeBpalieHa B (opMy IPEIMETOB POCKOIIIH.

B nokanuranuctuyeckux oOUIECTBEHHBIX (JOpPMALIUAX CYIIECTBOBAIO HAKOIJIEHHE OorarcTBa
B BHUJE MPOCTOTO CKOIUICHHUS JIEHEr, KOrjJa W3BICUYEHHOE W3 OOpalieHwsl 30J0TO, cepedpo
XpaHWJIOCh B cyHAykax. Takas ¢opMa HakOIUIEHHMsI HE CIIOCOOCTBOBaJIa SKOHOMHYECKOMY
paszButuo. Tem He MeHee PyHKIMS COKpOBUINA B (OpME HAKOIUICHHUS ICHET COXPAHSETCS U MPHU
Kanutajau3dMe, T.K. SBISETCS HEOOXOMUMBIM YCIOBHEM PEryJspHOrO  BO300HOBIIEHUS
BOCTIPOM3BOCTBA. V3bsTHE IEHET HA ONpeeICHHBIN epro U3 chepbl 0OpaAIICHUS C ETBI0 X
HAKOIUIEHHs OOYCIIOBJIEHO IPOIECCOM IPOM3BOJCTBA M pealn3aluud ToBapoB. [ mokymku
CPEICTB TMPOW3BOJACTBA M TMPEIMETOB IMOTPEOJIEHUST TOBAapOIPOU3BOIUTENh JOJKEH
IpeBapUTEbHO HAKOIMUTh JACHbIH. AMOpPTHU3ALMS CPEICTB IPOU3BOJCTBA HAYUCIAETCA Ha
KOKIYI0 TAPTHI0 TPOU3BOJUMBIX TOBAPOB M BKIIFOUAETCS B UX ILIEHY, COCTABIISS YaCTh BBIPYUYKHU
OT peanu3anuu ToBapa. PaKkTUUYECKOE K€ HCIOJb30BAHHUE 3TOM BBIPYUKH AJIS MPUOOPETEHUs
HOBBIX B3aME€H aMOPTU3MPOBAHHBIX CPENICTB MPOM3BOACTBA MPOUCXOIUT Yepe3 ONpeaeTeHHBIN
nepuoji BpPEMEHH, B TEUEHHE KOTOPOTO COOTBETCTBYIOIIME CYMMBI OTKJIaJbIBAIOTCA,
HakaruBaioTcs. [lo Mepe pa3BUTHS TOBAapHOTO TPOM3BOACTBA M POCTA BIIACTH JICHET B
COBPEMEHHOM 00I1IeCTBE YCUITUBAIOTCS CTUMYJIBI K UX HAKOIICHUIO.

B ycroBusix oOpaieHus METaJUTMYECKUX JCHET COKPOBUINE BBHITIONHSIIO POJIb CTUXUIHOTO
perymnsTopa AeHEeXHOro obpareHus. Ecnu macmitaObl Tpou3BOACTBA U TOBAPHOTO OOpAIICHHS
paCHIUPSUTHCh, TO METAUTMYECKUE IEHbI'M, HaXOIUBIIHECS B (popMe COKpOBHINA, MTOCTYMATN HA
PBIHOK JUIS TOKYIKH TOBAapoB, T. €. BBINONHSUIM (yHKUHIO cpencTBa obOpameHus. Ecnu
MIPOU3BOJICTBO U OOpalleHrne TOBAPOB COKPAIIAIKCH, YacTh JCHET, CTaBIlas U3IUIIHEH B cdepe
oOpaiieHusi, npeBpamiagack B cokpoBumie. [loaToMy mnpu oOpallleHuu MOJHOLIEHHBIX
METAITMYECKHX JICHET Ha PhIHKE BCET/Ia HAXOAMIOCHh MPUOIM3UTEIHFHO TaKOe KOJIMYECTBO JICHET,
KOTOpPOE OBLI0O HEOOXOIMMO JIJIS PEaTH3alliy 1IeH TOBAPOB, BHIOPOIIIEHHBIX Ha PHIHOK.



B ycrnoBusix coBpeMeHHOro ooOmecTBa (YHKIMS JCHEr KaK COKPOBHUINA HMEET psij
ocobenHocTeit. OHa TepecTayia BBINOJHATh POJIb CTUXHMIUHOTO PETYISATOpa JCHE)KHONW MacChl B
oOpamieHnd. OTo 0OYCIIOBIEHO TeM, YTO IpU OOpAICHWH HEPa3MEHHBIX JIEHEKHBIX 3HAKOB
30JI0TO HE MOXKET aBTOMAaTHYECKH MEpPEerTH U3 COKpOBHUIIA B oOpallleHue U oOpaTHO, Kak 3TO
ObUIO TIpH 30710TOM cTanAapTe. OJIHAKO 30JI0TO MPOAOIDKAET BBHIMOIHATH (DYHKIIMIO COKPOBHIIA,
KaK roCyJapCTBEHHOT0, TaK U WHANBUAYAIBHOTO. 30JI0TO paCCMaTPUBAIOT KaK

HA/ICKHYIO TapaHTHIO cOEpeKEeHU, U KpOME TOT0, 30JI0ThIE 3alachkl 00ECIEUnBaIOT T0BEpUE
K HallMOHAJILHBIM BaJIIOTaM, HCIIOJIb3YEMbIM B HACTOSAIIEE BPEMs B MEXIYHAPOAHBIX IJIaTEKaX.

C mpekparieHreM pa3MeHa 0aHKHOT Ha 30JI0TO U U3BATHEM €ro M3 OOpalleHHs CPEICTBOM
HAKOIUICHHS CTAHOBATCA KpEAWTHbIE IeHbIU. KpeauTHble AEHBIHM IO CBOEH MNpUpOJEe He
SBIISIIOTCSL COKPOBHUIIIEM, HO OHH, OO0JIQAAIOT MPEJCTABUTEIBHOM CTOMMOCTBIO MOOMIM3YIOT
BPEMEHHO CBOOOJHBIE OXOAbl M HAKOIUIEHHMS] W NPEBpAIIAOT UX B CCYAHBIM KamuTal, T.e.
y4acTBYIOT B OCYIIECTBICHHU PACIIMPEHHOTO BOCIPOHU3BOICTBA. [5]

Dynkyus cpeocmea naamedicd.

brnarogapst pa3aeneHuio MpoJaku U IJIaTexa JACHbIU CTalld BBICTYNaTh B HOBOW (DYHKITUU -
byHKIIMNCpedcmaa niamedxca. JJeHbr, BBIIONHSIOMNE QYHKIIMIO CPEJICTB IJIaTeXa, MPEICTaIOT
B KQUE€CTBEHHOM HOBOM enHCTBE. OHU (DYHKIIMOHUPYIOT, BO-TIEPBBIX, KAK M€pa CTOUMOCTH TPH
ONpENEICHUN LIEHbl TOBAapa; BO BTOPBIX, KaK HACAIBHOE MOKYNATEIbCKOE CPencTBO. B aTom
HOBOM EIMHCTBE (DYHKIIMM JEHET MPHOOpETaloT MHOoe mpenHasHayeHue. OHU BHICTYNAIOT "'HE
KaK CPeJICTBO 0OpaIlleHs], HE KaK BCETO JIMIIb IMEPEXO0sIas U MOCPeACTBYOIIas ¢opma oOMeHa
BEIIIECTB, a KaK HHIMBUyaTbHOE OBITHE MEHOBON CTOMMOCTH KaK aOCOIJIFOTHEIN ToBap".

@yHKIMA JEHEr Kak CpeACTBO IUIaTeXa BO3HUKIA B CBA3M C Pa3BUTHUEM KPEAUTHBIX
OTHOUIEHUI B KalIUTATUCTUYECKOM XO35MCTBE.

K MomeHTy mosiBiIeHHs] TOBapOBIaJeiblia Ha PHIHKE NOTEHIIMAIbHBIE ITOKYNIATEIN MOTYT HE
MMETh HAJIUYHBIX JIEHET BCIIEJCTBUE HEOAMHAKOBOM MPOJOJIKUTEIBHOCTH MEPUOJIOB
IIPOU3BOJICTBA PA3IMYHBIX TOBAPOB, CE30HHOIO XapakTepa UX MPOU3BOJACTBa U cObITa. [losTomy
BO3HUKAET HEOOXOAUMOCTh KYIUTU-TIPOAAKU B KPEIIUT, T.€. OTCPOUYCHHON yIIaThl JeHer. B aToM
Clly4ae CpEeICTBO OOpalleHHs] CIyXaT HE caMH JE€HbI'HM, a BBIPAKEHHBIE B HUX JOTOBOPHbBIE
00s13aTeNbCTBA.

B pesynbrare Takoil CAeIKH OJUH TOBAPOIIPOU3BOAUTENL CTAHOBUTCA KPEIUTOPOM, a IPYTron
noipkHukoM. [locnenHuii, moiyduB TOBap, MaeT B3aMEH KPEAUTOPY MHUCbMEHHOE JO0JITOBOE
0053aTeNbCTBO, YAOCTOBEPAIOIIEE, UYTO OH 00sI3yeTCs YIUIATUTh CYMMY K OIPEEIIEHHOMY CPOKY.
C HacTymieHuEeM CpoKa JOKHUK YIUIAUMBAET 3Ty CYMMY KPEIUTOPY, a KPEIUTOpP BO3BpAILAET
€My BblIaHHOE 00s13aTenbeTBO. [Ipu morameHuu 1oJaroBoro 00s3areiabcTBa JEHbI'M BBIMTOIHSIIOT
(GYHKIUIO CpeCTBA TIaTeXka.

Cnenyer 3ameTuTh, uTO (QYHKIUS JI€HEr KaK CpEICTBO IUIaTeka HaxOoJIUTCI C
paccMOTpeHHBIMU paHee (DYHKUIMSIMH B HEpa3pbIBHOW CBs3W. B KauecTBe cpencTBa IuiaTexa
JNE€HbI'M MOTYT OBITh MCIOJB30BaHbI TOJILKO MPHU YCIOBUSX HUX (PYHKIMOHUPOBAHUS KaK MEpHI
CTOMMOCTH H CpeAcTBa oOparieHusi. HakorsieHwe [eHer B KadecTBE COKPOBHINA - TaKkKe
HE00XO0IUMO yCIIOBUE (PYHKIIMOHUPOBAHUS UX KaK IJIATEKHOTO CPE/ICTBA.

B ycioBusX pa3BUTOrO0 TOBApHOTO XO3sCTBAa JEHBIHM B JaHHOM (YHKUIHUU OOBEIUHSIOT
MHOTMX TOBAapONPOU3BOJUTEIIEH, B CBSI3H C YEM PA3PbIB OJJHOTO 3BEHA B LIEMH IIJIATEXKEW BEAET K
OaHKPOTCTBY IPYTUX TOBApPOBIaAeNbIleB. K MOMEHTY UCTeUEHUs CPOKaA JIOITOBBIX 00S3aTEILCTB
3aeMIIMK MOKET OKa3aThCsl HEIJIATEeKEeCMOCOOHBIM, T.K. MHOTHE TOBAPOBIAENbIbI MOKYHIAIOT
IpyT y Ipyra TOBaphl B KPEAHT, HETUIATEKECTIOCOOHOCTh OJHOTO U3 HUX HEH30€KHO BBHI3LIBACT
HEIUIaTeXeCIOCOOHOCTh OCTAJBHBIX, T.€. BO3HUKAET OMACHOCTh pa3pbiBa B IEMH BBITOJIHEHUS
JOJITOBBIX 00SI3aTENIbCTB, UTO BEIET K PA3BUTHIO KPU3HCHBIX SBICHUM.

Uro6sl n30€kaTh ATOTO0 BO MHOTMX CTpaHax BBOJUTCS CHUCTEMa MIPEIyBEIOMH TEIbHBIX
IUTaTeXel T.e. aBTOMATUYECKHM HA CUET KJIMEHTA 3a4UCISIOTCS 3apa0oTHas TUiaTa, MEHCUU U



JPYTHE BBITIATHI, @ TAK)KE CIUCBHIBAIOTCS CO CYETa HAJOTH, KOMMYHAIIbHBIE BBITUIATHI U APYTHE
B3HOCHI.

YCKOpPEHHIO TUTATEXEH, COKpAlICHHIO W3JCPKEK U  TMOBBIINICHUIO pEHTa0eIhbHOCTU
OPEINPUATHS CIOCOOCTBOBAJIO BBEJCHHUE B IUIATEKHBIA 000POT 3JEKTPOHHBIX JeHer. OcoOeHHO
OBICTPBIMU TEMITAMH 3Ta CHCTEMa BHEAPSIACh B MEXaHU3M IUIaTekHbIX oTHomeHuid CIIIA,
OCHOBHBIMHM 3JIEMEHTaMHU KOTOPOH SIBJISIFOTCSI aBTOMAaTH3WPOBAHHBIC IUIATE)KHbBIE IajaThl,
CHUCTEMa aBTOMAaTHU3MPOBAHHOTO KAacCHpa M CUCTEMa TEPMHUHAIOB, YCTAHOBJIEHHBIX B ITYHKTaX
MOKYTIKH.

Ha 0a3e SneKTPOHHBIX [I€HET M BO3HUKIW KpeOuTHBIE KapTouku. OHH CHOCOOCTBYIOT
COKpAIICHUIO TUIATEXEH HAIMYHBIMU JIEHbraMu, OOCIY)XKHBasi PO3HUYHBIM TOBapoOOOPOT U
cdepy yCIyr; CIyXaT CpeICTBOM PAacueTOB, 3aMENIAIOIIMMH HAIMYHBIC IEHBI'H U YEKH, a TaKKe
MHCTPYMEHTOM KpPEIHTa, TO3BOJISIFOLIMM BIAJEIbIlY MTOJTYYUTh KPATKOCPOUHYIO CCYNy JE€HbIaMHu
Wi B (hopMe OTCPOUKH TIaTexka. Vcrmonbp30BaHue KPEAUTHBIX KAPTOUEK SBISETCS CTUMYJIOM K
peanu3anny TOBapOB U YCTPAHEHUH KPUZUCHBIX SIBJICHUM YKOHOMUKH.

Takum oOpazom, u3 ueTbipex (YHKIMHA jgeHer, (QyHKIUS cpeacTBa OOMEHa, SBISETCS
HanboJiee CYIIECTBEHHOW W XapaKTepUCTUKOW. DYHKIHMIO CPEACTBA COXPAHEHHS] CTOMMOCTH
JNEHbIH JOJKHBI BBHITIOMHATH JJIS TOTO, YTOOBI OHH MPOJOJDKAIHM HCIIOJNB30BAThCS B KAa4eCTBE
cpenctBa oOMeHa. BBITh enmMHMICH cUeTa WM MEpPO OTJIOKECHHBIX IUJIATEXKEH HE SIBISETCS
00s13aTenbHOM (YHKIMEH JeHer, HO OOBIYHO OHHU BBIMONHSAIOT W 3TH (QyHKuMH. OIHAKO B
CTpaHaxX C HapacTAIOIIMMHU TEeMITaMH WHQIAIMHA JAEHBI'M OOBIYHO IEPECTAlOT HCIOJIb30BAThHCS
JUIS OTUX JBYX LIEJNEH.

DyHKyus Muposvix oemnez.

Pa3Butue TOBapHOro MpoM3BOJACTBA U BBIXOJl TOBAPHOI'O OOMEHA 3a MpeieNbl HallMOHAIbHBIX
TpaHUI] SBWJINCh MaTepUAIILHOW TPEANOCHUIKOM MOsABIEHHE 3ToW (QyHKUMU AeHer. M eciu
BHYTPH OTAEIBHON CTPaHbl MOT'YT OOpAIaThCs HE TOJIbKO IOJHOLCHHbIE, HO U HEMOJIHOLICHHbIE
JIeHbI'M, TO HAa MHPOBOM pBIHKE 3HAKH CTOMMOCTH, OOs3aTeNbHBIE K IPHEMY B paMKax
OTJIENILHOTO TOCY/apCTBa, TepsAroT cuiy. [lapmwkckum cornamenuem 1867 roma eaquHCTBEHHON
(dhopMOit MHUPOBBIX JICHET ObLT IPU3HAHO 30JI0TO.

OYHKIMAMM MHUPOBBIX JI€HEI MCTOPHUYECKH M JIOTMYECKH ONUPAETCA HA BCE IPEIbIAYILHE
(GyHKLIMU JeHEr, MUPOBbIE JIEHbIUW CIYXKAT: BCEOOLIMM IUIATEKHBIM CPEJICTBOM; BCEOOIIUM
NOKYNaTeIbCKUM CPEICTBOM; MaTepHaIn3alyei o0IecTBEeHHOro 0oraTcTaa.

B kadecTBe MeXIyHapOAHOIO IUIATEKHOIO CPEACTBA MHUPOBBIE JEHBIM BBICTYNAIOT INpU
HMIMPOKOM MCIOJIb30BaHUHM MEKIYHAPOIHOTO KPEAUTA, KOTAA CO3AETCS CUTyalusl, TP KOTOPOU
00beM IUTaTeXel CTpaHbl 3a TPAHUILY HE MPEBHIIIAET 00bEM IMOCTYIUICHUS U3-3a TPAaHUIIbI.

Kak MexxnyHapoaHOE NOKYIaTenbHOE CPENCTBO JEHBIU HCIIONB3YIOTCA NPU MPSIMOU IOKYIIKE
TOBAapOB 3a I'PAHULIEN U OIUIATE UX HAJIUYHBIMHU.

Kaxknas crpana Hy»aaeTcs B U3BECTHOM 3aI1ace 30J10Ta AT MEXIYHapOAHbIX IUIATEKEH, IPH
yIjiaTe BOCHHBIX KOHTPHUOYLMH, MPEAOCTaBICHUM KPEAWUTOB, 3aliMOB. B 3TOM ciydae aeHbIru
BBICTYIAIOT B KaU€CTBE MaTepHaIn3alii OOLIECTBEHHOIO OOraTcTBa, T.€. ABISIOTCS CPEICTBOM
NepeHeCceHus] HAllMOHAJIBHOTO 00raTCTBa U3 OJJHOW CTpaHbI B IPYTYIO.

ITo mMepe pa3BUTHA TOBAPHOIO OOMEHA IOJHOLEHHBIE [E€HBIM MPEBPALIAIOTCS B 3HAKU
CTOMMOCTH. B ycioBHsX OBICTPO pa3BHUBAIOUIMXCS OOIIECTBEHHBIX CBSI3eH W  Pa3BUTOM
OpraHu3allii JCHEXKHOM CHUCTEMBI IPOUCXOAUT OTXOJ JEHEXKHBIX CPEICTB OOpallleHus Hu
[UIaTeka OT METAUIMYeCKOH OCHOBBI. OyMaXXHbIE M KpPEAWTHBIC JIGHBI'M MEPecTaroT
pa3MEHMBATbCA Ha 30J0TO. T.K. CyllecTBOBajga TEHACHLUSA K OTPAHMYCHHUIO MEXIYHapOIHBIX
pacueToB 30JI0TOM, a MHPOBOWH OaHKHOTHI HE OBUIO, TO MECTO 30JI0Ta 3aHSJIM BeIyIIUe
HallMOHAJIbHbIE OAHKHOTHI KalMUTAJIUCTHYECKUX CTpaH, INIaBHBIM oOpazom, nomutap CIHA u



aHrMiickuid GyHT cTepauHroB. [lepBoe MeXIyHapoAHOE coralieHue ObuIo moanucato B 'enye
B 1922 rony, Korma 3TH BaltOThl OBUTH OOBSIBICHBI SKBUBAJICHTAMH 30J0Ta W BHECEHBI B
MEKyHApOIHBIH 000pOT.

1970 rony B meNAX yBEIMYCHHS MEXKIYHAPOIHON JIMKBUIHOCTH M 3aMEHBI HAIIMOHAJIBHBIX
BAJIIOT MEXIYyHApOJIHON neHexHoW enuHuued CoBeT ymnpapiasommx MexayHapoaHOIro
BamtotHoro ®@oHaa yTBepauIl MIaH CO3[aHKsl HOBOTO BUA JIMKBUAHBIX CPEJICTB - CHEIHAIbHBIX
npas 3aumcTBoBanus - CIIP.

[TepBonavanbro B 70x rogax B egunuiie C/IP 6bu10 ycTaHOBICHO (DUKCHPOBAHHOE 30JI0TOE
cogepxkanue. C 1.07.74 r. croumocts enuuunbl CJ/IP crama ompenensTbCs Ha OCHOBE
CpEIHEB3BEIIEHHOT0 Kypca 16 BamioT BenymMX KamUTaIUCTUYECKUX CTpaH, AOJS BHEIIHEH
TOPTOBJIM KOTOPBIX cocTaBmia He MeHee 1% oObema MupoBoii Toproau. C 1.01.81r. yucno
BamoT B "BamoTHOM Kop3mHe" CJIP Obuto cokpameHo a0 5, mociie Yero ee cocTaB
nepecMaTpUBAETCS pa3 B O JIET.

B mapte 1979rona Obina BBeicHA HOBasI pErHOHAIbBHAS MEXAYyHAPOIHAS JCHEKHAs SUHUIIA
UCIoNib3yeMasi CTpaHaMu - wieHamu EBpomneiickoii BamoTHO# cucrtembl (EBC) - 3OKIO.
Cozmaane DOKHO o0ycroBieHO pa3BUTHEM 3aMaJHOEBPONCHCKON BaIOTHOW HMHTETpPAllUUd U
cTpeMieHreM crpaH-ydactHull EDC npotuBonoctasuth nosapy CHIA eBpomneickyro BaloTy,
¢ 1.01.19%0na Gbs1a BBEICHA <CBPO».

Takum oOpa3zom sBooLMs (PYHKIIMM MHPOBBIX JCHEr B CBOe0oOpa3HON (opme MOBTOPSET
yTh, MPONJCHHBIA HAIMOHAJIBHBIMU JeHbraMu. Ho cyliecTByeT TEHICHIHS K COXPaHEHUIO
CPOCIIETOCS € 30JI0TOM BCEOOIEro S5KBUBAJICHTA, T.K. IParolleHHbIA MeTaJll POI0JKAeT UTpaTh
POJIb IeHET B (YHKIIMU COKPOBHUIIA B KAYeCTBE CTPaxoBoro ¢oua. [6]

3. Teopumu neHer

M3meHeHHe KOHOMHYECKMX W TMOJMTHYECKUX YCIOBHH OTpa)kaeTcsi Ha TEOPHUSIX JICHET,
MMO3TOMY HYXHO YYHUTBIBATH HUX 3BOJIFOIHIO. B nmomutnueckoi TCOPHUU MOKHO BBIACIUTH TPU
OCHOBHBIC TEOPHUH [ICHEI — METALIMYECKYIO (METaUTUCTUYECKas), HOMHHAJIMCTHYCCKYIO |
KOJIMYCCTBCHHYTO.

MeTa/uiucTudeckas TEoOpUus A€HEr

PanHuii Mertamim3M BO3HMK B TMEpPUOJA TEPBOHAYAIBLHOTO HAKOIUICHHS  KalHTama.
CraHoBlieHMsI W pa3BUTHsS KanuTanu3Ma B 16-18 BB. oTpaxkas yclIoOBUS TOH DSIOXH U
NOTPEOHOCTH HAPOXKAABIICHCS OypiKya3uH, MEPKAaHTUIUCTHI BHICTYIIATH IPOTUB MMOPYH MOHETHI
32 YCTOMYMBBIE METANIMYECKHE JEHbIM. OJTa Teopus mnosBuiack B AHmmH. OmHUM U3
ocHOBaTenel MeTauucTundeckoi Teopun 0bu1 Y. Ctaddopa (1554-1612rr.). CBou B3TIISIIBI OH
orpazun B mamduere «KpaTkoe U3NIOKEHHE HEKOTOPBIX OOBIYHBIX JKajlo0  Hammx
COOTEYeCTBEeHHHKOB» CTOPOHHHKAMH 3TOTO HaIpaBieHus B AU Obun Taroke T. Mau (1571-
1641 rr.) u . Hopc (1641-1691rr.). Bo ®paniuu aHaloOTH4HbIE HJAEH pa3BuBail A.
Moukpetben (1575-1621rr.), B Uramuu — ®. Tammanu (1728-1787rr.). Hcropuueckas
o0CTaHOBKa, B KOTOpPOM BO3HMKJIA METaJUIMUECKas TEOpHsl JCHETr, XapaKTephu30Balach
MOSIBJICHHEM MaHy(akTyp, pOCTOM TOPrOBOTO KamWTajga ¥ 3aXBaTOM EBPONEHCKUMU
rocyapcTBaMH MPUPOIHBIX OOraTCTB 3aMOPCKUX cTpaH. XKaxkaa HaKOIJICHUH y 3apoxKaaBIencs
OypKya3uu TOJKajda SKOHOMHCTOB Ha W3y4€HHWE HMCTOYHHKOB OorarctBa. OHM HCKald 3TH
UCTOYHUKHU B TOProBIIe, B aKTUBHOM TOPrOBOM OajiaHce, KOTOPBIN, 0 X MHEHUIO0, oOecreynBal
IPUTOK 30JI0Ta U cepedpa.

Takum o6pa3oM, [ paHHeE METAUIMYECKOW TEOpHH JEHEr ObUI0  XapaKTepHO
OTOXJIECTBJICHHE OOraTcTBa OOIECTBa C JPArOICHHBIMU METalIaMU, KOTOPHIM MPHUITHCHIBAIOCH



MOHOIIOJIBHOE ~ BBIMOJIHEHUE BceX (yHKUuM neHer. HecocTosTenbHOCTh 3TOW Teopuu
3aKJII0YaIoCh B CIETYIOIIEM.

Bo-BTOpBIX, paHHUE METAJUTUCTHI HE MMOHUMAJIH, YTO ACHBI'M — UCTOPUUYECKAs] KATErOpHs, YTO
OHM BO3HHUKJIM U3 TOBApHOIO OOpalleHHs Ha OMNpeAeEHHOM 3Tale pPa3BUTHs YEJIOBEUECKOTO
o01iecTBa.

B-Tperbux, m mo-MoeMy, OCHOBHOE, WX NpEJCTaBleHHEe O OorarcTBe oOImecTBa Kak O
HAKOIUICHUHU 0JIArOPOJIHBIX METAJIJIOB OBLIO OTPaHUYEHHBIM U OTCIO/Ia OIMOOYEH MX B3TJISM, YTO
HCTOYHUK OOraTcTBa JISKUT B TOprosiie. PaHHMIT MeTaIN3M OTpakajal UHTEPECHl MPEXkIE BCETO
TOPTOBOW OYyp>Kya3Hu.

B 18 u B nepBoii monoBuHe 19 B. MeTayumueckas TeOpus JACHET, HE OTBEYaBINIasi HHTEpEcaM
MPOMBINUICHHON OypiKyas3wu, yTpaTtuia cBoM mo3uiuu. OgHako BO BTOpoil monoBuHe 19 Beka
HEMELKHI AKOHOMHKCT, TMpEACTaBUTENs ucTopuueckoi mikonsl, K. Kuumc (1821-1898rr.)
BBICTYNIMJI B €€ 3ammTy. Bo3pokIeHHe MeTauIn4ecKOd TeOopHH JeHEr OBUIO CBA3aHO C
BBeleHHeM B ['epmanuu 3o0i0TOoMOHeTHOTO craHmapra B 1871-1873r1r. Kauc He mpocto
BOCITPOU3BEN B3MJISAbl PAHHUX METAJUIUCTOB, HO MOACPHU3UPOBAN UX TPUMEHUTEIHHO K HOBBIM
ycioBusiM. MoJepHH3amus 3akiitoyanach B TOM, YTO B KayeCTBE JIEHEI OH paccMaTpuBall HE
TOJNBKO METaul, HO M OaHKHOTHl LeHTpanbHOro Oanka. IlpusHaBas OankHOTHI, KHuC
OJIHOBPEMEHHO PE3KO BBICTYIAJ MPOTHUB OyMa)KHBIX JEHET, He pa3MeHHbIX Ha MeTal. OH ObLI
3HAKOM C MPAKTUKOW OyMakHO-AeHe) HOTro oOpameHus B CeBepHoilt Amepuke u Bo ®Opanuuu B
koHre 18 B. Hymmuduxanus OyMakHO-ACHEKHBIX 3HAKOB BO DpaHIMM JOHKHO OBITH
METAJJTMYECKUM B COYETaHUU ¢ OAHKHOTAMU, pa3MEHHBIMH Ha METaJL.

[Tocne mepBoil MHPOBOW BOWHBI MPHUBEPKEHIBI METAUNIM3Ma MPU3HAIM HEBO3MOXKHOCTH
BOCCTaHOBJICHHS 30JIOTOMOHETHOT'O CTaHIAapTa W MBITAIUCH NMPHUCIIOCOOUTH CBOIO TEOPHIO IS
3aUTHl  OAHKHOTHOTO oOOpamieHusi MyTéM COXpaHEHHUs 30JI0TOTr0 CcTaHmapta B (opme
30JIOTOCIIUTKOBOTO MJIH 30JI0TOJIEBU3HOT0. DTO OBUI BTOPOI 3Tan MpeBpalleHUs] METAIITNUYECKOM
TEOpUU JICHET.

[Tocne BTOpOI MUPOBOM BOMHBI HEKOTOPBIE IKOHOMUCTHI OTCTAUBAIIA UJECI0 BOCCTAHOBJIEHHUS
30JI0TOTO CTaHAapTa BO BHYTPEHHEM [CHEXHOM oOparieHun (Hampumep, M. XanbnepuH — B
CILA, I1I. Puct —Bo ®paniun).

B 60< rompl Meraumm3sM B MoaudumupoBaHHON (opme Bo3pomuiics Bo DpaHIMH, HO
NPUMEHHUTEIHHO JIMIIb K MEXKIYHAPOJHBIM BaIOTHBIM OTHOIICHHUSM. OTO ObUIa TPEThs
MeTamopdo3a METAJUTMYECKON TEOpUH.

@panmysckue sxkoHomMuCTHl A. Tynemon, X.Pioadd, orcramBas 305m0TOH craHmapT B
MEXIYHapOJAHOM 00OpOTE, MOBBIINICHHE ILIEHBI Ha 30JI0TO, BBICTYNAIM MHPOTHB IOJUIAPOBOIO
3aciiibsi. JTa TEOpUs, MOJYUYMBILIAs HAa3BaHUE HEOMETAIM3MA, MOJKPEIUIsia MOJUTUYECKYIO
aKLHI0 (PPaHIly3CKOTO MPaBUTEILCTBA, MPEBPATUBILEIO OOJBIIYI0 YacThb CBOUX JOJIAPOBBIX
aByapoB B 30JI0TO.

C kpymieHueM OpeTTOH-BYACKOW BalllOTHOW cHUCTeMbl B Hadane 70X TroJoB CTOPOHHHKH
HEOMETaJUIN3Ma CTaJIl 0OOCHOBBIBATH HEOOXOIMMOCTH BOCCTAHOBIICHUS 30JI0TOTO CTaHIapTa.

[IpenseibopHass mnatdopma Pecnmybnmukanckoit maptum  CIHIA  mpemgycmarpuBaiia
BO3MOXXHOCTb BO3BpaTa K 30j0ToMy craHaapry. CraB mnpesuzpeHtoMm, P. Peifran cosgan
KOMUCCHIO 110 M3YY€HHIO 3TOoro Bompoca. [Tocne roga paboThl KOMUCCHS MPHUILIA K BBIBOAY O
HEIIeJIeCO00Pa3HOCTH BOCCTAHOBIICHHS 30J0Toro ctangapra. Ognako A. Jladdep n HekoTopsie
JPYTHE JI0 CUX MOP COXPAHSIOT HAJAEKAy Ha BO3pAIlEHUE K 30JI0TOMY cTaHaapTy. [4, 260]

HomuHnanncrudeckas TEOpUuA AeHer

Homunanusm BeTpedaercst y npeBHUX (GriiocodoB Mpu pabOBIIaEIbYECKOM CTPOE, a 3aTeM
npu ¢peomanuzme. [lepBbiMu HOMUHAIMCTaMU OBUTH arlOJIOTETHI MOPYH MOHET. Y3peB TOT (akT,



YTO CTEPIINECS MOHETHI 00paIatoTCs TaK XK€, KaK U MOJHOLEHHBIE, OHU CTaJIH YTBEPXKIaTh, UTO
CYILIECTBEHHO HE METAJUTMYECKOE COJEPyKAHUE JICHET, a UX HOMUHAJ.

Homunanusm mosiBusicss B 17-18 BB., korja JeHekHOE oOpamieHue ObLI0 HaBOJHEHO
HEIOJHOLICHHBIMI MOHeTaMH. VIMEHHO HEeMOJIHOIICHHbIE MOHETHI, a HEe OyMa)KHble ICHbIU
JIeKaau B OCHOBE TEOPUH PAHHETO HOMHHAJIN3MA.

[lepBpiMu OypiKya3sHbIMH TPEJICTAaBUTENSIMH paHHET0 HOMHHAJIM3Ma TaK e, Kak u
MeTaJIu3Ma, ObUTH aHTIIMYaHe — enuckor, guinocop-uneanuct x. bepxm (1685-1753rr.) n
sxoromuct JIxk. Crroapt (1712-1780QT.).

HomuHamucTel MCXOAMIN M3 CIEAYIOIIMX IOJOXKEHHWI. NEHBIU CO3/al0TCA T'OCYIapCTBOM,;
CTOMMOCTh JICHEr OIpeNeNseTcs TeM, 4YTO Ha HUX HAlMWCaHO, MX HOMHUHAIOM (OTCIOJa U
Ha3BaHUE 3TOU TEOPHH).

OcHOBHOM OIIMOKOW HOMHUHAIHMCTOB SIBJISIETCS TMOJOXKEHUE WX TEOPUHU O TOM, YTO CTOMMOCTh
JICHET SIKOOBI OIpEeIsieTCsl TOCYAapCTBOM, TEM CaMbIM OTPHIIast TOPUIO TPYAOBOM CTOMMOCTH H
TOBapHYIO IPUPOJY JEHET.

JlanbHeiimee pa3BuTHEe HOMUHAM3Ma (0coOcHHO B ['epmaHuM) mpuxoauTtcss Ha KoHer 19-
Hayaio 20 B. Hambosee W3BECTHBIM MPEACTaBUTEIEM HOMHUHAIM3Ma JTOrO0 TEpHoja ObuI
Hemenkuii skoHoMucT I'. Kuann (1842-1926rr.). O6a ri1aBHBIX HampaBJICHUS TOJTUTIKOHOMHH
€ro BpeMEeHHU — HeMellKasi UCTOpUYECKas LIKOJIa U aBCTPUKCKasl IIKOoJIa MpeIeIbHON MOIe3HOCTH
(B obmactu Teopum aeHer — ®. BeHOMKCEH) — BBICTYNHIM MPOTHB MapKCHCTCKOH TEOpHH
TPYAOBOIl CTOUMOCTH.

B orimume or paHHMX HOMUHaIMCTOB KHamlm M ero mocienoBaTeny OCHOBBIBAJIN CBOIO
TEOpUI0O HE Ha HEMOJHOICHHBIX MOHETax, a Ha OyMaXHbIX JeHbrax. B 3Tom mnposiBuiach
BOMIONMA HOMHMHanu3Ma. I[lpu ananmse peHexxHod Macchl KHamm y4uThIBaJl — JIMIIB
rOCY/JIapCTBEHHbIC Ka3Haueickue OwieThl (OyMaKHbIC JCHbIM) H pPa3MCEHHbIC MOHETHI.
Kpenutheie nenbru (Bekcenss OaHKHOTBI, YEKH) OH MCKIIOYal M3 CBOETr0 HCCIICIOBAHMS,
paccmartpuBas uX Kak ocoOyio karteropuio. [lo mepe pacmpocTpaHeHUsi KPEIWTHBIX JIE€HEr
IPOSIBIISIIACh HECOCTOSTEIBHOCTh KOHLeN MK KHarnma naxe ¢ popmanbHoii croponsl. OiHaKO
BKJIIOUEHUE KPEIUTHBIX JIEHET B JICHEXKHYIO MacCy He M30aBisieT HOMHUHAIUCTUYECKYIO TEOPHUIO
OT OLINOOK.

Baxkneiimas ommbka HOMHUHAJIMCTOB COCTOMT B TOM, YTO OHHM MIIYT CYIIHOCTb JEHET B MX
MpaBoBOM OCHOBe. HOMWHANMHMCTHI HE TOHSUIM MPEACTABUTENBHBIA XapakTep OyMaxXHBIX U
KPEAUTHBIX JICHET, BHITEKAIOMUN U3 00BEKTUBHBIX 3aKOHOMEPHOCTEW TOBAPHOTO MPOU3BOICTBA
u oOpamienus. OTopBaB OyMa)KHbIE JIEHBI'M HE TOJBKO OT 30JI0Ta, HO U OT CTOMMOCTH TOBapa,
OHM HAJCNIUIN HUX <CTOMMOCTBIO», «IOKYIMaTeIbHOW CHIJION» MyTEM akTa rocylapCTBEHHOIO
3aKOHOJATENbCTBA. [4, 263]

HomuHanu3m ceirpan OoJBIIYIO POJb B 3KOHOMHYECKOW MONHUTHKE |epMaHuM, KOTOpas
IIMPOKO HCIIONB30Bala SMHUCCHUIO JIeHeT A (PMHAHCHPOBAaHUS TEPBOW MHUPOBOW BOHHBI. Y
Knanma BHauaje mNOSIBUWIOCH MHOTO CTOPOHHMKOB. OAHAKO B MEpHOJ THNEPUHOIAIUN B
I'epmanuu, kornma Ui BBIIYCKa OBICTPO OOECIIeHMBABIIMXCS OyMakHBIX JeHer pabortano 80
babpuk, camMa TpaKTUKa BBISBHJIA CBOIO HECOCTOSTENBHOCTh. [ 'mnepundisammus 20X romoB B
I'epManuyn mosiokuiia KOHEL] TOCHOJCTBY HOMHMHaiu3Ma B Teopusx neHer. I'. Knanm u @.
bennukcen He ocTtaBwiM mocie celOs MOCienoBaTeNbHbIX CTOPOHHUKOB. [IpumeneHue
HOMUHAJIMCTHYECKUX PELENTOB IPUBEIO K KaTacTpode B IEHE)KHOM O0paLICHUN.

B xome mupoBoro skoHommveckoro kpusuca 1929-1933rr. Habmonanoch BO3POKICHUE
HOMUHAJIM3Ma. JTO OBUIO CBS3aHO C HEOOXOIUMOCTBIO HCIOIB30BATh OKOHUATENBHBINA OTXOJ OT
30JI0TOTO MOHOMETAJUIM3Ma JJis MPOBO3IJIAlIEHUs OyMa)KHO-IEHEeKHOTo oOpamenus. s
000CHOBaHUS TOCYAAPCTBEHO-MOHOIIOJUCTUYECKOTO PEryJIMpPOBAaHUS SKOHOMHUKU C TMOMOILBIO
JIEHET BBIIBUTAIOTCA apryMEHTHI, MOYEPIHYThIE U3 KPUTUKM HOMMHAJIMCTAMHM METaNTNYEeCKOM
KOHLENIMY, OHU CTAJIU UCKATh ONpEAEICHUE CTOMMOCTH JIEHET HE B JIEKpeTax rocyaapcTBa, a B
chepe pHIHOYHBIX OTHOUIEHHMM UM TYTéM CYObEKTHBHOW OLEHKH HX <II0JIE3HOCTH»,
NOKYNaTeIbHON crocoOHOCTH. B pesynprare Beayliue MO3WIUM B TEOPHSIX JEHET 3aHsuia
KOJIMUECTBEHHAs TEOPHUS.



KoanuyecTBeHHas TEOpHUsA JCeHEr

KonmnuecTBenHnas Tteopust jgeHer Bo3HWMKJIA B 16-18 BB. Kak peakiusi Ha KOHIICTIIIHIO
MEpPKaHTWJIMCTOB, YTBEPXKAABIIMX, YTO 4eM OOJIbIIEe 30JI0Ta B CTpaHe, TeM oHa Ooraue. E&
poaoHaYaTbHUKOM siBiisieTcst (paniry3ckuii skoHomuct JK. bomen (1530-1596rr.), KOoTOpBIit
MBITAJICS PACKPBITh MPUYWHBI PEBOJIOLMHU II€H, CBSA3aB MX POCT C MPHUTOKOM OJIArOPOIHBIX
merauioB B EBpomy. B 16-8 BB. go0bva 305ota u cepebpa B mupe mpumepHo B 16 pa3
npeBbIcKIIa 3arac 0JaropoJHBIX METAJIOB, KOTOphId umencs B EBpore B 1500r.

B 18 B. KOJHYECTBEHHYIO TEOPHIO JIeHer pa3Buin anriandade J[. FOm (1711-1776rr.) u Jx.
Mwiie (1773-1836r1T.), a takke ¢panmy3 II. Monrecksé (1689-17551r.). AHrauicKuii
SKOHOMHUCT, (punocod, Mcuxoysor 1 UCTOpuk FOM B COOTBETCTBHHM CO CBOMMHU CyOBEKTHBHO-
UICATMCTUYECKUMH B3IIIAZIAMUA OTBEpraji MOHATHE cyOcTaHiuu crouMmocTd. [1o Muenuio FOma,
IEHbl TOBAapOB U CTOMMOCTH JEHEr OIpPEAENSIOTCS COOTHOIIEHHEM MEXIY KOJINYECTBOM
oOpamfaromuxcs IeHer ¥ TOBapoB, T.€. IIeHa TOBAPOB BCET/a MPOMOPIHOHAIBEHA KOJIUYECTBY
neHer. B neficTBUTENbHOCTH e HOBBIE OTKPBITHS 30J0Ta U cepedpa MpHUBENN K CHUKEHHUIO MX
CTOMMOCTH, TaK KaK OHU CTaJd BOIUIOIIATh MEHbIIEE KOJMWYECTBO OOIIECTBEHHOTO TPYAA,
UMEHHO 3TUM OOBSCHSETCS YBEJIMYEHHE CYMMBbI IIeH TOBApOB U pAaCUIMpEHUE MOTpeOHOCTen
oOpaineHus B JCHbTax.

TakuM 00pa3oM, OCHOBHBIE TOJOXKEHUS KOJMYECTBEHHONM TEOpUU JIEHEr CBOAATCA K
CJICAYIOIIeMY: TIOKyIaTeabHasi ClIOCOOHOCTh JIEHeT, KaK U LEHbl TOBAPOB, YCTAHABIMBACTCS Ha
pBIHKE; B 00paIleHNH HaXOIATCS BCE BBIMYILIEHHBIE IEHBI'H; TIOKYIATEIbHAs CIIOCOOHOCTD JIEHET
00paTHO NPOMOPLUOHATIBHA KOJMYECTBY JEHEr, a YpPOBEHb IIEH MNPSMO MPONOPLUOHATICH
KOJIMYECTBY JICHET.

KonundecTBeHHast TeOpusi BUANT B JIEHbIaX TOJIBKO CPEACTBO OOpAIICHHUs, YTBEPXKaasi, YTO B
npouecce oOpalleHusi B pe3ylbTaTe CTOJKHOBEHUS JCHEKHOM M TOBApHOM Macc SKOOBI
YCTAHABJIMBAIOTCS LIEHBI U OINPEIENIeTCs] CTOMMOCTh JieHer. Jpyras ommOKka KOJHMYECTBEHHOM
TEOpUU COCTOUT B MPEACTaBICHHM, YTO BCS JCHEXKHAs Macca HaxoAuTcs B oOpamenud. Ha
CaMoM JieJie CYIIECTBYET OOBEKTHUBHBI AKOHOMHUYECKHH 3aKOH, OMpEAEISAIOMUi Heo0X0auMoe
KOJIMYECTBO JIEHEr B OOpalleHHMH B COOTBETCTBHUM C 3aKOHOM CTOMMOCTH. [lpm Hanuuuum
MOJTHOIICHHBIX JICHET B OOpallleHue BCTyHaeT He JIF000e KOJIMYECTBO JICHET, a JINIIb TAKOe, KaKoe
B JJaHHBINA MepUOoJl HeoOX0IuMO Jisi 0OpallleHus ¢ Y4ETOM OTCPOUKH IUIaTeXel, Oe3HaTMUHbIX
pacu€ToB M CKOPOCTH OOpaIeHUS JCHEKHBIX SAUHUILI.

KonnuecTBeHHass Teopusi UTHOPHpOBANAa pOJIb COKPOBHUINA KaK CTUXHUITHOTO perynsaropa
MeTaJuIn4eckoro oOpamieHus. E€ CTOPOHHUKM HMCXOAMIM U3 TOTO, YTO B OOpAlIEeHHH MOTJIO
HaXOJIUTHCSI M30BITOYHOE KOJMYECTBO 30JI0Ta M cepebpa. AHriuiickuii s3koHoMuCT J[. Pukapmo
(1772-1823rr.) HE NOHSUT CTUXUITHOTO MEXaHWU3Ma PEryJIMpOBaHUSI KOJMYECTBA OJIAarOpOIHBIX
METaJIOB B OOpAIIEHUH C TTIOMOIIBIO (DYHKIIMH JICHET KaK Cpe/ICTBa 00pa30BaHUs COKPOBUIII.

CoBpeMeHHas: KOIWYECTBEHHAs Teopusi, 0azupylomasics Ha OyMaXHO-/I€HE)KHOM 0OpaIleH!H,
0epéT cBOE Hauano B paboTax TaKUX SKOHOMHUCTOB, Kak A. Mapmami, Y. @umep, I'. Kaccens u
b. Xacen. OHO uMMeeT Jen0 C KPEeIWTHBIMH JIEHbIAaMH, BHAayaJle pPa3MEHHBIMH, a 3aT€M He
pa3MEHHBIMH Ha MeTaJl.

C nepBoit nmosnoBuHbl 20 B. TOCHOJCTBYIOT JIBE Pa3HOBHHOCTU KOJHMYECTBEHHOW Teopuu: 1)
«TpaHCAKIMOHHBIA BapuaHT» M. ®duiiepa u MOHETapuCTOB BO ritaBe ¢ M. ®puamenom; 2)
KOHIICTIIIUST «KACCOBBIX OCTATKOB» aHTIIMHCKOM KeMOpHJKCKON IMIKOJBI BO rinaBe ¢ A. Ilury, a
1ocjie BTopoii MupoBoii BoriHbl — /1. [TaTuHKMHBIM. [4, 265]

BriBOA
JleHbru ToKe MOTYT MOKYIaThCsl U MPOAABAThCS HA PhIHKE, KaK M BCSIKUM IPYTrOM TOBap.



JIEHbI'H TIPENCTABIISAIOT COOOW BCEOOIIMN HIKBUBAIEHT, BHICTYNAIOIIUI B Ka4eCTBE PEAbHOM
CBSI3M XO3SIMCTBYIOIIMX CYOBEKTOB B paMKaX HallMOHAJIBHOTO pbIHKA. VX »BOIIOLMS BHEIIHE
BBICTYIIa€T B BHUJE IMEpexoJa OT OJHOrO THIA BCEOOIIEro AKBUBAJICHTA K JPYyroMmy, 4TO
MPEIONPEACIICHO 3BOJIIOIUEN PHIHOYHBIX OTHOIIEHUM.

DOneMeHThl MH()OPMAIIMOHHOTO OOIIEeCTBA HAYMHAIOT CKIIAJBIBATHCS B BBICOKOPA3BUTHIX
crpanax Ha pyoexe 70x-80x romoB. B kauecTBe TaKOBBIX BBICTYIAIOT HAIIMOHAJIBHBIN OaHK,
WH(OPMAILIMOHHBIX JAHHBIX, YCWICHHH pOJH HWHPOPMAIIMOHHBIX TEXHOJIOTUH, HaIu4due
00paTHOM CBSI3M, TO3BOJIIONIEH ONTHUMH3UPOBATh TMPOW3BOJCTBEHHBIM TMPOIECC B KaXKIOU
OpraHU3allMOHHOW enuHHIEe Ou3Heca. OTH HUCTOPUYECKHE 3Talbl XapaKTEPU3YIOTCS TpeMs
BeyuMH (opMaMu COOCTBEHHOCTH: MHANBHUAYAIbHON YaCTHON COOCTBEHHOCTHIO Ha OpYyIuUs U
yCIOBUSA TPYyJa, WHIUBUIYaJbHOW YACTHOM COOCTBEHHOCTBIO Ha CpPEICTBA IPOHM3BOJICTBA,
AKIIMOHEPHON COOCTBEHHOCTHIO Ha (hAaKTOPHI MPOU3BOACTBA B COBOKYITHOCTH C OOIIECTBEHHOU
COOCTBEHHOCTBIO Ha 3HAHUS.

CranoBineHre MH(GOPMAIMOHHOTO OOIIECTBAa BBI3BIBAET PsAJ CYIIECTBEHHBIX HW3MEHEHHUN B
OOpalIeHny KPEeIUTHBIX JEHEr. DTO TMPOSIBIISETCS B IMEPBYIO OYEpeIb B PACHIMPEHUU POJIH
JNENO3UTHBIX JeHer. Bo-mepBbix, Bc€ Oosbliiee 4YHMCIO BUIOB OaHKOBCKHUX 00s3aTENIbCTB
HAYMHAIOT BBIMOHSTH JICHEXKHbIC (PYHKIIMH ¥ TIPEBPAIIAThCs B arperathl JEHEKHON Macchl. Bo-
BTOPBIX, Y JCTMO3UTHBIX JCHET MOSBISIETCS HOBBIM HOCHTENh. BMecTe ¢ UeKOM MM CTaHOBUTCS
3NIEKTPOHHBIN TPaHCEPT — BaXKHBIA COCTABHOM 2JIeMeHT HH(QOpMaMOHHBIX crcTeM. [ 9, 181]

Bo MHOTHX BBICOKOPa3BUTBHIX CTpaHaX IEHEKHbIC 3HAKH JOXKHBAIOT CBOU MOCIEAHHUE TOJBI.
Ecnu B cTpane xopomio pa3Buta OaHKOBCKasi CUCTEMa, MPABUTEILCTBO MOJIb3YETCS JOBEPUEM Y
HacelleHUsl, HET HMKaKOM HEeoOXOAMMOCTH HOCUTh C COOOM Ky4ud OyMa’KHBIX J€HET U MOHET.
MoHO mepeiTn Ha Oe3HAIMYHBIN pacdyeT. ITO BO MHOTO pa3 ynoOHee W mpaktuyHee. Jlioau
MOTYT IPUXOJIWUTh B MarasuH C IUIACTUKOBOM IUIACTUHKOM B KapMaHe, M IMOKYNaTh CKOJIbKO
YrOJHO TOBApOB, €CIM KOHEUYHO IO03BOJISET CYET, MOTYT IMO3BOHUTH U 3aKa3aTb TOBaphbl IO
tenedony wminu depe3 Internet. Iloutn Bce KpymHBIC CHACNIKHA MPOBOMATCS MO OC3HATMYHOMY
pacuery.

Ho Takoil Bug pacuera MOXeT ObITh NMEPCHEKTUBHBIM TOJIBKO MpPHU CTAOMIBHONW SKOHOMHKE,
pa3BuTOl OAHKOBCKOM cucTeMe M aOCOJIIOTHOMY JOBEPHIO HacelleHHs rocynapctBy. Eciu XoTb
OJIMH M3 ATUX KOMIIOHEHTOB HE BBIMOJIHSAETCS, MOJIHBIN Mepexoa Ha Oe3HATUYHYI0 CHCTEMY
IIPOCTO HEBO3MOKEH. K co’kaneHMIo, B Hallleil cTpaHe HE BBINOJHAETCS HU OJHO YCIIOBHE.
CnenoBarenbHO, TOKa He OyneT JOBepHsl K IPaBUTEILCTBY, HE OyAeT pa3BuTa OaHKOBCKas
cucTeMa U He CTAaOMIIM3UPYETCsl SKOHOMMKA 3TOT BUJI pacdyeTa KpailHe He MEPCIEKTHBEH.

B namre Bpemst IeHbI'M 17151 MHOTHX CTaJld CMBICIIOM >kM3HU. O4eHb MHOTO JIIOJIEH TpaTAT BCé
cBOE BpeMsl Ha 3apalaTbIBaHHE JIEHET, XKEPTBYS CBOCH CeMbEW, POIHBIMH, JIMYHOHM >KHU3HBIO.
ABTOpBI yueOHUKA "DKOHOMUKC" HCIIOIL30BAIIM B CBOCH KHHTE 3aMevaTesIbHYI0 dpa3y, KOTopas
KOPOTKO U SICHO XapaKTEePU3YET ICHbIU:

"JleHbru 3aKoJOBBIBAIOT JIOACH. M3-3a HUX OHM MydYaroTcs, JJIsi HUX OHM TpyasaTcs. OHu
MPHUIYMBIBAIOT HAWOOJee MCKYCHBIC CIOCOOBI MOTPATUTh WX. JIEHBbIH - €IMHCTBEHHBIN TOBAp,
KOTOPBII HEJb3s UCIIONIb30BaTh MHAYE, KPOME KaK 0CBOOOIUTHCS OT HUX. OHM HE HAKOPMST Bac,
HE OJICHYT, HE JaAyT MPUIOTA U HE Pa3BJIEKYT 0 TEX IOp, OKa Bbl HE WMCTPATUTE WU HE
uHBecTUpyeTe ux. JIIoaM moutu Bce CAENAIoT JJiA JEHEr, W JCHbIM MOYTH BCE CHAETAI0T s
arosei. JIeHbru - 3TO TUICHUTEIbHAS, ITOBTOPSIOIIASCS, MCHSIOIIAs MacKu 3araaka”. [16]
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