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[deHbru - CyLLHOCTb, NPOUCXOXOEeHNe

BBepgeHue

HeHbrn - ato, noxanymn, ogHO M3 Haubonee BenuKMX M3obpeTeHui YernoBeveckon mbicnu. B xuBon npupope
aHanorui He HangéTcs. Bes cTpykTypa coBpeMeHHOW 3KOHOMUKM NpegonpeaeneHa cylecTsoBaHneM geHer. [eHbru
"poauna” TOprosnsi, a MOCKOMNbKY TOProBNs - O4HO U3 CaMblX APEBHUX 3aHATUI YenoBeYecTBa, TO B CTAPUHY YXOAAT
KOPHU 1 OEHEXHOW CUCTEMbI, XOTS YCTPOWUCTBO €€ (Kak 1 BUA CaMux AeHer) MHOTOKPaTHO M CUIbHO MEeHsieTcs Ha
NPOTSXKEHUN UCTEKLLUMX ThiCAYeNneTun.

Ha camom gene geHbr He Takas yx U NpocTas Tema Kak nokasanocb MHe ¢ nepsoro B3rnsga. B csoei pabote s
paccMoTperna MCTOpUYECKOe MPOUCXOXAEHWE, IBOSMIOLMIO AEHEXHOW eQnHULbI OT LIKYPbl 4O CMapT-KkapTbl, TEOpUM
aeHer, YHKUMN AeHer.

Tema oka3anacb BecbMa 06LUMPHON U MHOTOrPaHHON.

CyliecTBylOT ABe KOHLENUMU MNPOUCXOXAEHUS AeHer: pauuMoHanucTuyeckas M 3BOSOLMOHHO-UCTOpUYECKas.
[MepBas 06bACHAET NPONCXOXAEHWE AEHEer Kak pesynbTaT COornalleHus Mexay moAbMu, KOTOpble MOHANN, YTo ANs
ynyylleHus ycrnosuii obMeHa Heobxoammbl crneunarsnbHble MHCTPYMeHTbl. CormacHo BTOPOW, AeHbMU NOSBUIWCH B
pesynbTate ANUTENbHOMO MCTOPUYECKOrO Mpouecca pasBUTUS 3KOHOMWUYECKOTO COTPYAHWYECTBA, Kak pesynbraTt
pa3BuTus npowecca obmeHa.

Llenbto paboTbl AiBRsieTCst COCTaBneHne eanmHoro, obLero npeactaBneHns o AeHbrax, Ux NPOUCXOXOEHUN, Ponu
B SKOHOMMUKE W XM3HW KaXKOO0ro Yenoseka.

Mpy HanucaHum KypcoBol paboTel i NONb3oBanacb Hay4YHoOW NUTepaTypol pasnuyHbIX aBTOPOB, COOOLLEHNAMM
CpeacTB MaccoBoOW MHpopMaLmu.

Pabota nosBonsieT paccMOTpeTb MOCTaBfIEHHbIN BOMPOC C PasHbIX To4yek 3peHus. Tak xe ybeguTbcs B
OTPaXX€HUN 3aKOHOB 3KOHOMMWKM Ha KOHKPETHbIX MpumMepax. o3BONsSeT OUEeHWUTb BCIO BaXKHOCTb U HEU3BEexHOCTb
CYLLLEeCTBOBAHWS [eHer.

LlapctBo AeHer - ogHa 13 CIOXHEWLMX CUCTEM PbIHKA, N HET YenoBeka, KOTOporo Gbl He 3aTparmeBann Kaxabin
AeHb npoLecchl, NponcxoasLume B 3Tom ocobom mMupe.

HeobxogmMmocTb [JeHer Bbi3BaHa TOBAapHbIM MPOM3BOACTBOM. TOBapHoe MpOM3BOACTBO npeanonaraet
paccMoTpeHune OBLUMX NPUYMH, 0O BSCHSIOLLMX HE0OXOAMMOCTb TOBApPHOIO

npounsBoACTBa W, criefoBaTeflbHO, HEOOXOAUMOCTL AeHer BO BCEX 9KOHOMUYECKNX hopmMaLmsiX.

O6Lwasn npuynHa BO3HUKHOBEHWS AeHer- obLlecTBeHHoe pasferneHue Tpyga. ToBapHOe NPOM3BOACTBO BO3MOXHO
6e3 pgeHer, HO AeHbIM He MOryT CyllecTBoBaTb 6e3 TOBapHOro MpoM3BOACTBA. YacTHble NPUYUHBLI OOBACHAIOT
HeobxoAMMOCTb fAeHer B KOHKpeTHon f obLyecTBeHHO-akoHOMUYeckon hopmaumn. OBLime U YacTHble NPUYUHBI HE
WCKINIOYaloT, @ AOMOMHSAIT Apyr Apyra. YacTHble NpuyvHBbI:

1. HenocpeacTBeHHbIN TpyA KaXKAoOro NPOU3BOAUTENS ABNSETCS YacTHbIM Tpyaom. ObLiecTBeHHOe npusHaHune
TpyAa BO3MOXHO TONbKO 4Yepe3 obmeH, TakuMm obpa3om OOLLeCTBEHHbIN XapakTep TpyAa CKpbIT, T. €. AeHbrU
HeobxoaVMbI AN COM3MEPEHUs 3aTpaT Ha Co3aaHne NpoaykTa.

2. HeopgHopogHocTh Tpyaa, obycnosnuBatowas pacnpefeneHne MatepuarnbHbix 6nar B 3aBUCMMOCTM OT 3aTpaT
Yyernoseka.

3. YpoBeHb pa3BuTUS MPOM3BOAMTENbHBLIX CUN NpegonpedenseT pacnpefeneHve MmatepuanbHbix 6nar no
3aTpatam SHepruu.

4. TpyA He cTan nepBOW XW3HEHHOW HEOOGXOAMMOCTBIO KaXAoro YneHa obuiectsa, cnegosartenbHO, TpebyeTtcs
CTUMynMpoBaHue 3atpaT Tpyda. Hanbonee gencTBeHHbI METOA - MaTepuarnbHoe CTUMYNMpOBaHUe.

5. Hanunune pasHbix doopM coBCTBEHHOCTH Ha CPeACcTBa NPOU3BOACTBA U NPOAYKTLI TPyAa.

6. CTpemMneHue niogei NnoTpebnaTb MakcMmarnbHoe KONM4YecTBO MaTepuanbHbIx bnar.

7. Hanunuve wmexpyHapogHOro pasgerneHvs Tpyda, MeXayHapoOHbIX 3KOHOMWYECKMX CBsA3el, Tpebyiowime
3KBMBANEHTHOro obMeHa nNpoAykTamu Tpyga Mexay cTpaHamu.

KakoBbl >xe OCHOBHble 3Tanbl UCTOPUM pasBuTUA AeHer? [lepBblii aTan- NosiBNieHne AeHer C BbIMOIHEHUEM WX
dYHKUMI criyqariHbiMM TOBapamMu; BTOPOW 3Tan - 3akpenneHne 3a 30510TOM ponu BceobLuero sksuBarneHTa (31oT atan
6bIn , Noxanyn , caMbIM NPOAOIKMTENbHBIM ); TPETUI 3Tan - 3Tan nepexofa K byMaxkHbIM UNW KpeaUTHLIM AeHbram ;
1 nocregHni YeTBepThIN 3Tan - NOCTENEHHOEe BbITECHEHWE HannyHbIX AeHer 3 obopoTa , BCNeACcTBUe Yero nosisu-
NUCb 3NEKTPOHHbIE BUAbI NnaTexen . [9]

[eHbru, kak 1 noboe gpyroe NOHATME, UMEIOT CBOK CYLLHOCTb:

1) BceoObLuyto HenocpeacTBEHHY0 0OMEHMBAEMOCTb;

2) caMoCTOATENbHYIO MEHOBYHO CTOMMOCTD ;

3) BHELLHIOIO BELLHYIO Mepy TpyAa.

Kpome TOro , AeHbrn nmetoT cOBCTBEHHYIO Knaccudumkaumio. B yacTHocTn , No opme CyLecTBOBaHNSA AeHbrM
6bIBalOT HanMyHble U 6e3HanuyHble . HannyHble AeHbrn B CBOO o4epeAb MOAPAa3AensioTcs Ha pearbHble AeHbrn (
3TO MOHETbl M3 [AparoueHHbIX MeTamnmnoB, CIUTKW) , KPeAuTHble AeHbrn (6aHKHOTbI M KasHavenckue 6unetbl ) u
pa3meHHble MoHeTa . besHanunyHble AeHbrM MOryT CyLLecTBOBaTb Kak B paMKaxX HauMOHaNbHON AEHEXHO-KPeanTHON
cucTembl B hOpMe HaUMOHaNbHOW BamnioTbl , Tak U B hopMe MeXHauMoHanbHbIX NraTeXHbIX CpeacTB B cucTeme
MeXAyHapOAHbIX pacyeToB.

Npes o geHbrax kak gorosope 6e3pasgenbHO rocrnogcTBoBana BnnoTe A0 KoHua 18 Beka, Korga OOCTUXEHUS B
obnacTn apxeonoruu cyliectseHHo nokonebanu eé. BmecTte ¢ TeM CyObEKTUBUCTCKO-MCUXONOrMYECKUA NOAXOA BO
B3rMA4ax W MHOTMX COBPEMEHHbIX 9KOHOoMMCTOB. B yactHocTu [1.CaMyanbCoH onpegenser AeHbrn Kak
WCKYCCTBEHHYH COLMarbHY0 YCITOBHOCTb [16, 69]. [lpyroi amepukaHCcKuin 3KoOHOMUCT — [koH FenbpenT cumTaeT, Yto
«3aKpenneHne AeHexHbIX PYHKUMIN 3a 6naropogHeiMu MeTannamv u ApyrmMu npegmetaMmm — NPOoAyKT CornalleHns
mexay nogbmu» [17, 7; 1, 9].



1. lMpoucxoxdeHue AeHea

MpoucxoxaeHne geHer cBA3aHo € 7-8 ThiC. A0 H.3., Koraa y NepBOOLITHBIX MEMEH NOSABUITUCH U3MULLKM KaKUX-TO
NPOAYKTOB, KOTOPbIE MOXHO ObINIO 0OMEHATL HAa APYrNe HyXXHble NPOAYKThI. MIcTopuyeckn B kayecTBe cpeacTBa 00-
neryeHus obmMeHa MCNonb30BasIUCh - C MEPEMEHHBLIM YCMEXOM - CKOT, CUrapbl, PakoBMHbI, KAMHK, Kycku MeTanna. Ho
YTOObI CMYXWUTb B KA4eCTBE AEHer, npeaMeT JOIMKEH NPOWTY MWL OOHO, HA MOW B3rMA4, UCTIbITAHME: OH OOIMKEH MO-
ny4ntb o6LLee NpusHaHWe 1 NokynaTenen, U NpoaaBLOB Kak cpeacTBO obmeHa. [leHbrn onpeaensitoTcst cammm 06-
LLIeCTBOM; BCe, YTO OOLLECTBO NpU3HAET B Ka4eCcTBe obpalleHust - 3TO U eCcTb AeHbrM. [JeNCTBUTENBHO, AEHBLIUN - 3TO
TOBap, BLICTYNawLWMiA B ponu BCeOOLLEro SKBMBANEHTA, OTpaXalLllero CTOMMOCTb BCEX NpounMx TosapoB. [lpu
HaTypanbHOM XO35IACTBE, KOrAa TOBap MEHSNCA Ha ToBap, MOTPeOHOCTb B AeHbrax He Gbina CToNb OCTPOW, Kak npu
pa3BUTOM pbiHKE. W, TEM He MeHee, faxe camble MPUMUTMBHbIE FOCYAapcTBa CO3Aanu CBOWM BuAabl AeHer. Ponb
[OeHer, aTanoHa Bcex obMeHOB, Bcerga Bbinagana ToOMy TOBapy, KOTOPbIA Obinl B U300MNUKM UM Ha KOTOPLIN Obin
HanbonbLLMI cnpoc.

VicTopukn oBGHapyxmnnm cemaeTenscTBa TOro, YTO y HApo4oB MUpa poflb AEHEr urpany camble pasHble TOBapbl:
COrb, XMOMKOBbIE TKAHW, MeAHble GpacneTbl, 30M10TON NECOK, NoLaaun, pakoBWHbI U AaXe cylleHas pbiba.

Hanpumep, B XV Beke B MicnaHamu nnatvunum Tak:

3a nodkosy - 1cyweHyro pbiby;

3a napy xxeHckux bawmakos - 3 pblOUHbI,

3a 6o4oHoK 8uHa - 100 pbIbUH;

83a 604oHOK criugo4yHo20 macna - 120 pbIbuH.

O TOM, ckonb Oonblytd pPoNnb UrpanyM OeHbrM B XU3HW Iogel C ApPeBHENWMX BPEMEH, KpacHOpPEe4YMBO
cBuaeTenscTByeT NOOOMbITHLIN hakT. B negHuke Jdurtanbckux Anbn apxeonoramu Obina obHapykeHa Mymus,
nponexasLlasi Tam 5 Tbicsd net. Korga eé Hadanu obcnenoBatb, TO 06HapYXXuUnu, YTo oHa U3 pyK KPEMKO cxaTta B
Kynak u OepXvT MeAHYH MMacTUHKY. OTO 03HaYaeT, YTo, Monae B Mypry U MOHsB, YTO HAaXoAWUTCs Ha kpato rmbenu,
XuTenb 6poH30BOro Beka Gonblue Bcero Gosincs NoTepsiTb caMoe LeHHOe, YTO Yy Hero 6bino ¢ cobon, - AeHbru,
NMOTOMY YTO MMEHHO TaKWe MeLHble NNAacTUHKW Urpanu pornb OeHer.

BbloeneHne nacTyweybMx NremMeH B pes3ynbTaTe MNepBoro KpyrnHoOro oOLeCTBEHHOro pasferneHus Tpyaa
npeBpaTuUio AOMAaLLUHUA CKOT B OCHOBHOE opyane obmeHa. Ero MHoroueneBoe HasHavyeHne (MsiCo, MOJIOKO, LLKypa),
C OHOWM CTOPOHbI U TpaHCMNOpPTabenbHOCTb, COXPAHAEMOCTb B T€YEHNE ANUTENbHOrO BPEMEHMW, C OPYrOA CTOPOHBI
CNY)XUNN NPUTAraTENbHOM CUMON ANsl BblAENEHUs OOMALLUHMX KMBOTHBIX B KayecTBe BCEOOLLEro 3KBMBaneHTa.
CpalumBaHue OeHeXHbIX (PYHKLMIA CO CKOTOM OCTaBuno rnybokuid cneg B UCTOpPUM BpemMeHu U HapogdoB. MHoro
[oKa3aTenbCTB 3TOr0 COAEPXKUTCS B NpeaaHusix, noasuu.

[peBHecnaBsiHCKOE CMOBO "CKOT", O3HauvatoLLee XMBOTHOE, MOCMYXWUIO OCHOBOM psifia (PMHAHCOBbLIX TEPMUHOB:
"CKOTHMLA" - Ka3Ha, COKpoBMLUE; "CKOTHUK" - kasHayen. B [IpeBHe Pycu geHbrn Hocunu HasBaHue "cKoT" gonroe
BPEMSI U MOCIe TOro, Kak COBEPLUMNIICA Nepexo K MeTannmyeckum AeHbram.

BoraTtcTBO y [OpeBHUX TrepMaHUEB, MO CBUAOETENbCTBY TuuMaHa, OTOXAECTBNsieTcs C obnagaHuem
MHOTOYMCIIEHHBIMU CTadaMu, COrMacHO COOPHUKY OpEeBHErepMaHCKOro 3aKOHOAAaTeNnbCTBa, a B KayecTBe Mepbl
CTOMMOCTM yrnomMmmHaeTcss kopoBa. CO CKOTOM CBA3aHO MPOMCXOXAEHWEe crnoBa “"kanuTtan”, oO3HavaBllee
nepBoHa4asnbHO B CTaporepMaHCKOM si3blke 6oraTtcTBo.

CeBepHble Hapoabl NPUMEHSNM B Ka4ecTBe NepBoro ToeBap Anst obmeHa mex. MexoBble AeHbr1 Gbinu LIMPOKO
pacnpoctpaHeHbl B MoHronuu, Tubete, CeBepHoinn Crnbupu n panoHe Mamupa. B [peBHen Pycu kyHuii mex (KyHbl)
cTan e4uHULE MEXOBOW AeHEeXHoW cucteMsl. [laxe B cpegHeBekoBoW Poccnn Mexa umenu 3HadeHue geHer.

B nocneanctBum B oTAenbHbIX 4YacTtax LleHTpanbHon EBponbl opyavem ob6palleHusi ctaHoBuTcs Xxneb, Ha
TeppUTOpUM coBpeMeHHom Mekcuku - mauc, B Manon Asum - onMBKOBOE Macno, Ha nonyoctpoBe KOkaTaH - MELLOYKN
¢ 606amu kakao, Ha PUNUNMNUHCKMX OCTPOBAX - PUC U T.4.

Ho 4TOObI CryXMTb B Ka4eCcTBe AeHer, NpeaMeT AO0MMKEH NPOUATU NULLb OAHO, HA MOW B3rMsiA, UCNbITAHWE: OH J0N-
XEeH nony4nTtb obLlee Npu3HaHMe U NokKynaTenen, U NPOoAaBLOB Kak cpeacTBO obMeHa. [leHbrn onpenensoTcsa ca-
MUM 06LLECTBOM; BCE, YTO OOLLECTBO NPU3HAET B KayecTBe obpalleHus - 3TO U eCcTb AeHbIn. [JeNCTBUTENBHO, AEHb-
r - 3TO TOBap, BbICTYMALLUIA B PO BCEOOLLErNO 3KBUBANEHTa, OTpaXatoLLero CTOMMOCTb BCEX NPOYMX TOBAPOB.

3onomsie u cepebpsiHbie OeHbau

YKka3aHvne Ha 30n0Tble U cepebpsiHble AeHbrM Mbl HAXOAUM B ApPEBHEErMneTckoM 3akoHodaTenbcTBe ( BTOpoe
TbiCAYeneTVe A0 Hallen 3pbl), B CBALEHHbIX KHUrax gpesHen MHgum, B Bubnun. CepebpsiHble AeHbrv 6binu Wnpoko
pacnpocTpaHeHbl Ha pybexe TpeTbero 1 BTOPOro ThicaveneTuin 4o HoBol apbl B Kutae n Meconotamuun. He cneayet
Aymatb, YTO MeTannbl cpasy BbITECHUNN BCe NpefllecTsyowme opmel AeHer. Mexay HAMU U MHOTOYUCIEHHBIMN
BMOAMM 3KBMBANEHTOB LUNa gnutensHas 6opeba. Mo mepe yBenuyeHns obLiectBeHHoro boratctea posib BCeobLLero
3KBMBANEHTa 3aKpennseTcs 3a AparoueHHbIMU meTannamm (cepebpom, 30M0TOM), KOTOPbIE B CUIY CBOEW PeaKoCcTH,
BbICOKOW LIEHHOCTU Mpu mariom obbeme, 0AHOPOAHOCTU, AENMMOCTM U NPOYMX MOMIE3HbIX KavyecTBax Gbinn, MOXHO
cKasaTb, obpeyeHbl BbIMOMHATL POfb AEHEXHOro Martepuana B TeYeHue ANUTENbHOro nepumoja YernoBeveckou
ncTopumn.

MepBble 3omnoTble MOHETHI, cornacHo epopoTta, npunuceiBatotes Jlugunckomy uapto Murecy (VI B fo H.3.).
CnoBo "MoHeTa" BnepBble NosiBunach kak TMTyn 6oruHn FOHOHBLI B 279 1. Ao H.3. B Pume. lMepBbiM, KTO M306pa3un
cBoW Npodunrb Ha MoHeTe, bbin AnekcaHap MakeJoHCKUIA.

Ha Hawen Tepputopum YekaHka MOHET, cepebpsiHbIX M 30M0TbIX, BOCXOAUT KO BpeMeHam kHs3s Bnagumupa
MepBoro (Kuesckas Pycb, koHel, X- Hadano Xl BB.). B “Pycckoi MNpaBge” meTannuyeckne AeHbr NPOLOImKanm
Ha3bIBaTbCA “KyHaMu’, HO NOSABIAIOTCA yXKe U cepebpsiHble “TpuBHbI”. B Xl - XV B.B. KHA3bS MbITanMCb Y€KaHUTb CBOU
“ yoenbHble " MOHeThl. B HoBropoge umenu xoxaeHue MHOCTPaHHbIE AeHbru - “ edoumkn “ ( OT “MoxXmMmcTanepos” -
cepebpsiHbIX HeMeLKNX MOHET ). B MOCKOBCKOM KHSXKeCTBe MHMLMATMBA YeKaHkn cepebpsiHbIX MOHET NpuHaanexana
Omutputo OoHckomy (XIV B.), KOTOpbIA Hadan nepennaensiTb B PyCCKUE “TPUBHBI" TaTapckyto cepebpsiHyto “OAeHbry”.
MBaH Il (koHew XV B.) yCTaHOBUI, YTO NPaBO YE€KaHKM MOHET OOIDKHO NpUHaanexaTb Nulb “cTapliemy” U3 KHA3ewn,



nepxartento MockoBckoro npectona. [lpu WMBaHe [po3HOM NpoOM30OLWINO MepBoe YynopsigoveHWe pPOCCUNCKOMN
OEHEeXHON cucteMbl. B Hayane ero kHsxkeHnss B MockoBCckoM rocynapcrtBe cBobopgHo obpaiianvcb “MOCKOBKU” U
“HOBrOpOAKMK”, NpUYeM nepsble MO CBOEMY HOMMHANyY pPaBHAMUCL NONOBMHE “HOBropodkn”’. B Havane XVII Beka Ha
Pycu yctaHoBunacb eguHas JeHexHas efuHuua-konewka (Ha MoHeTe Obin mM3o0paXeH BCAfHWK C KOMbEM),
BecuBwas 0,68 rpamm cepebpa. 3TO MpUMEpPHO COOTBETCTBOBANO BeCy “HOBropoAKkM”; MPOAOIIKanu YeKaHuTb u
“MOCKOBKW” 1 “AeHbry” B BUAE MOMKOMENKN, a Takke “nonyLuxkn” - 4eTBepTb konenku. Kpome Toro, B CHETHYIO CUCTEMY
Obiny BBEAEHbI pyGnb, NMONTUHA, FPUBHA, anTblH, XOTS YekaHka cepebpsiHoro pybns ctana npaBuioM NULlb Npuv
Metpe |. 3onoTble AeHbr - “4epBOHUbI" nosBunucb B Poccun ¢ 1718 roga. Bbinyck KHA3bAMW HEMONHOLEHHbIX
MOHET, nopya cepebpsiHbIX rPUBEH NMyTeM UX 0Opes3aHusi, NosiBNEHNE “BOPOBCKUX" OEHEr BEMNW K NMOBCEMECTHOMY
WCYE3HOBEHMIO MOJTHOBECHbIX MOHET, BOMHEHMAM cpean Hacernenus ( “mMedHbln OyHT” nmpu uape AnekcaHgpe
Muxannosuye B cepeguHe XVII B.). NbiTascb HaWTu BbIXOA4 W3 TPYAHOCTEW, MPaBMTENbCTBO Hayano 4YekaHuTb
MeaHble AeHbrv, NpUAaB UM NPUHYAUTENbHBIN Kypc. Kak cnegcteume, ctan pocT pblIHOYHOWM LieHbl cepebpsHoro pyons
MO CpaBHEHMIO C HOMUWHAroM, ncyesHoBeHue cepebpa u3 obpalleHus U ero cocpefoToYEeHUE y POCTOBLUMKOB U
MeHsn, obLLee NoBLILWEHNE TOBAPHbIX LIEH. B KOHLE KOHLOB MeaHble AeHbIM Obiny N3bAThl M3 0bpalleHns. B koHue
XVII B. Bec cepebpa B pybneBbix MoHeTax Obin yMmeHbleH Ha 30 %. B Poccum Bnnotb go XVII B. cobcTBeHHas
nobbiva 6rnaropoHbIX MEeTannoB Moyt OTCYTCTBOBana noaToMy, MOHETHbIE ABOpbI, cTaBwue B XVII B. MoHONONMS
rocygapctea, nepennaensnu MHOCTPaHHble AeHbrn. CornacHo “MoHeTapHon peranuun” Tetpa | Gbin Hanoxex
XEeCTKUIM 3anpeT Ha BbIBO3 U3 CTPaHbl CMUTKOB AparoueHHbIX MeTansoB W MOMHOLEHHbIX MOHET, Mexay TeM Kak
BbIBO3 MOpPYEHOW MOHeTbl paspewancs. Wtak, 30n0Tto M cepebpo cTanvM OCHOBOW [AEHEXHOro obpalleHus.
BumeTannuam coxpaHsincsa BnnoTb 40 KoHua XIX Beka. OgHako, B EBpone XVIII - XIX B.B. 305n0Tble U cepebpsiHbie
MOHETbI X0AnnM B 060poTe, NnaTtexax, 1 NpoYnx onepauusx Hapsay ¢ 6yMaxkHbIMU aeHbramu. [3]

KpeantHo-6ymaXkHble A€HbIv

lMpupoaa geHer B COBPEMEHHOW 3KOHOMUYECKOW HayKe BbIBOOMTCA U3 pyHKUMA geHer? [Npexae Bcero Kak
cpenctea obMeHa M cpefcTBa nnartexa npoueHTa. OTOT XapakTepHbI Ans COBPEMEHHON 3KOHOMWYECKOW HayKu
noaxop - BbIBOAUTb CYLUHOCTb AeHer U3 ux yHKUun - coopmMynmMpoBaH aHrMMNCKUM 3KOHOMUCTOM [K. XMKCOM Tak:
OEHbIM - 3TO TO, YTO MUCMNONb3yeTcs Kak AeHbrn. B XX B. dyHKUMM AeHer u BoobLe pornb 30510Ta B npoLecce obMeHa
noaseprnacb CywecTBEeHHbIM U3MeHeHusIM. [ToBceMecTHO 305f0TO MnepecTano BbINOMAHATbL BblllenepeyvncrneHHble
PyHKUMM:

- HArQe LEeHHOCTb TOBapOB HE U3MepPSeTCs B 30M0Te:

- HU B OHOW CTpaHe Mupa 30510TO He HaxoamTcs B cdpepe obpalleHus;

- 30/10TO NepecTano BbIMOMHATbL U PYHKLUUN HAKOMIEHWS, MOCKOMNbKY ObiTb HAKONUTENbHBIM pe3epByapoM (13
KOTOpPOro "mpuTekaloT" AeHbrn B obpalleHre M Kyaa OHM "BNmMBalOTCA", €Cnn UX U3bbITOYHOE KONMMYECTBO) MOXHO
nvWb B yCrioBusix cBo6oaHOro obmeHa 6aHKHOT Ha 30M0TO, Yero HET HW B OJIHOW CTpaHe;

- 30M10TO He BbINOMHSET PYHKUMIO CPeacTBa nnarexa;

- HaKoHeL, 30110TO He BbINOSMHAET HU O4HOW M3 BbllLenepevncrneHHblX YeTblpex PyHKLUUN B MeXayHapoaHOM
obmeHe. PacuyeTbl B MeXAyHapOOHbIX 9KOHOMUYECKUX OTHOLLUEHWUSIX OCYLLECTBMSTCSA B HALUMOHAamNbHbIX BanioTax -
Jonnapax, Mapkax, neHax, paHkax u T.4., He UMEeRLLMX 30110TOro obecneyeHus.

Yxon 3onota u3 o6paweHusa u BooOlle npeKpalleHWe BbINOMHEHNS (YHKUUA OeHer HasbliBaeTcs
JemMoHeTusaumen. lemoHeTUsaums - 3To NpekpaLleHue BbINONMHEHNS 305T0TOM POy AeHer.

M 3pecb Mbl NOAXOAUM K TPyOHENLLIEMY TEOPETUYECKOMY BOMPOCY: a KakoBa BOOOLLE NpUpoaa COBPEMEHHbIX
neHer? Begb Kaxgomy M3BECTHO, YTO B HacTosillee Bpems AeHbramu SBMsTCA OymaXHble OEeHbrn, HO YeMm
onpegensieTcsa ux LeHHocTb? OT Yero 3aBUCUT UX YCTOMUYNBOCTL?

WccnepoBaHnst no 9TUM BOMpocaM BeAyTCH B SKOHOMWYECKOW Teopuu BOT Yyxe, MO KpanHen mepe, BTOpoe
ctoneTtue. Toyek 3peHust MO HUM MHOXECTBO, HO B LIEIOM 3anagHasi SKOHOMUYecKas Teopus NpakTU4ecku eanHa B
OTpMLI@HMN TOBaPHOM NpUPOAbl COBPEMEHHbIX AEHET.

PaccmoTpum noHATME OeHer B COBpeMEHHOM O6LlecTBe B ABYX acnekTax: OeHbrM Kak NMUMKBUMOHOCTb U Kak
OeKpeTHble AeHbru. [MoHATME NUKBMAHOCTM O3Ha4aeT, YTO COBpPEMEHHble OyMakHble AeHbrn (FPUBHbI, AOnnapbl,
dpaHkm 1 T.0.) obnagalT peanbHOW MOKynaTernbHOW cunon. JIkBMAHOEe CpeacTBO O3Ha4yaeT ferko peanvsyemoe.
Hanpumep, ecnu y Bac ecTb Mmebenb, 3T0 BOBCE He 0O3HAYaeT, YTo B MO0V MOMEHT ee MOXHO 0OMeHSATL Ha nobyto
noHagoOuBLLIyOCS Bam Bellb. A BOT ecnv Bbl pacrionaraeTe onpeaeneHHon CyMMOW OeHer, Bbl BCEraa CMoXeTe
o6MeHATb ux Ha nbyto nonesHocTb. OnpepeneHve, npuBedeHHoe 3KoHoOMUcTOM [1. XelHe, rnacut, 4TO
"NUKBUAHOCTb Kakoro-nmbo MMyLLecTBa HEMNOCPEACTBEHHO CBsi3aHa C u3aepxkamu ero obmeHa Ha Apyrue Buabl
umyuiectsa. VMmyuectBo, m3gepxkm obmeHa KOToporo Ha noboe Opyroe MMyLLEeCTBO paBHbl Hym, SBASOTCS
abcontoTHO NMKBMAHBLIM". [13]

OeHbrn - 310 06Lienpu3HaHHOE cpeacTBO obmeHa. 34ecb O4eHb BakHO 0OpaTWTb BHMMaHWE Ha CIOBO
"obwenpusHaHHoe". ObLenpnsHaHHbIM TO MU MHOE CpPeAacTBO ObpalleHus CTaHOBUTCH M B CUIy NpuvBbIYKKA. He
cnegyeTt CMeLLMBATb MOHATUSA "3aKOHHOE" 1 "obLwenpr3HaHHoe" cpeacTBo obmeHa.

YacTo 3akOHHOE CPEeACTBO Tak M HE CTaHOBWUMOCb OOLLENPU3HAHHBIM: HanpuMep, UCTOPUS C YKPaWHCKMMMU
KyrnoHamu. Yem e onpegensieTcs LeHHOCTb AeHer? TouHee, o6nagatoT nv GyMakHble AeHbrv LIeHHOCTbI0? Jltoan
UeHAT OymaxHble OeHbrM M NOo3TOMy AenatT ux "OymaxHbivu'. Ecnu niogm cornaiwarTcss 4To-nnbo cuntatb
OeHbramu, TO 3TO "4TO-TO" M OypeT sABNATbCA [AeHbramu. B HacTosilee Bpemsi OeHbrM "goekpetupytorcs”
npaBuUTENbLCTBOM, a BbinyckaTcs LleHTpanbHbiM 6aHkoM. MoaToMy, LIEHHOCTb AeHer onpeaensieTcs, BO-NepBbIX,
[OBEPMEM K NPaBUTENbCTBY, AepXallemy nod CBOMM KOHTponeM Ob6beM AeHEeXHOW Macchl B cTpaHe. Mo aton
NPUYNHE COBPEMEHHYIO KPEeOUTHO-OEHEXHYH CUCTeMy HasbiBaloT "dmgyumapHon” (ot nat. “fiducia” - caoenka,
OCHOBaHHasi Ha OBEpUM).

YcToumBocTb (HEM3MEPUMOCTb MOKyMNaTenbHONW CnocoBHOCTN) COBPEMEHHbIX OEHer onpeaensietcst ux
orpaHuyeHHocTblo. [M03TOMy MOXHO cKasaTb, YTO Yy MpaBUTENbCTBa Takue Xe 3ajayn, 4To M Yy npupogsl,
COTBOPVBLLEA 30M0TO B OrpaHW4YeHHOM KonuyecTBe: LleHTpanbHbIl GaHKk [JOMmkeH caenatb OrpaHUYEHHbIM



npennoxeHuwe eHer. Ecnu 6yMa)KHbIe OeHblr'n nepectaHyT obnagaTb CBOMCTBOM OTHOCUTENbHOM OorpaHn4eHHoOCTH,
TO UX LUEHHOCTb 6y£l,eT nagatb, Noka He ncyesHeT coBceM. CrniegoBaTenbHoO, BONpoC O LUEeHHOCTU 6yMa)KHbIX aeHer
Hepa3pbIBHO CBA3aH C np06r|eM017| Konn4yecTtea 6yMa)KHbIX OeHer, HeobxoanmbIx ang 06anJ,eHVI9|.

. BymaxHbie deHbau

WNcTopusa nosiBneHnss 6ymaxkHbIX AEHEr, MO BCeW BEPOATHOCTU, OTHOCUTCA K | B. O H.3. 1 CBA3aHa C KOXaHbIMK
AeHbramu. B 370 Bpems B Kutae nosiBUImnCh AeHbIN, U3rOTOBMEHHbIE U3 LLUKYPOK Genbix oneHen. OHu nmenu dopmy
YeTbIpeXyronbHbIX MAACTUHOK 1 Bbinn cCHabXeHbl 0cobbIMK 3Hakamu 1 nevaTaMu. 3T GuneTbl 06nagany pasnMyHon
MoKynaTernbCKoW CMOCOBHOCTb M MOA CTPaxOM CMEepTHOWM KasHuu Obinu obssaTenbHbl K npuemy. BosHukHoBeHue
BymaxHbIX AeHer ObIno cBA3aHO ¢ MeHeM XaHa Xybunas - BHyka YnHrusxaHa.

OpHako wmMpokoe pacnpocTpaHeHue BymaxHbIX AeHer HaumHaeTcst ¢ koHua XVII. Hennoxo BCMOMHUTL crioBa
BENWKOro aHrnuyaHvHa Agama CmuTa, KOTOpbIA roBopus, 4To GymaxHble AeHbrM OOMKHbl paccMaTpuBaTbCs B
kavyecTBe Oonee pewesBoro opyaus obpaweHuns. [enctButenbHo, B 00OOpOTe MOHETbI CTMPAIOTCS, 4YacTb
6naropogHoro Metanna nponagaet. K Tomy e, Bo3pacTaioT MOTPeBHOCTM B 30M10T€ Y MNPOMBILLNIEHHOCTH,
MeauuMHbl, notpebutensckon cdepbl. M rnaBHoe - ToBapoobopoT B Macwtabax, MCHMUCASEMbIX TPUNIMOHaAMM
Aonnapos, Mapok, pybnen, dpaHKoB 1 ApYrX AEHEXHbIX eAVNHNUL, 30510Ty MPOCTO He NoA cuiy obenyxuTb. MNepexos
K ByMaxXHO-AeHeXXHOMY OBpalLeHUo Pe3ko paclumMpun pamkm ToBapHOro obmeHa. bymaxHble geHbrn B oTnnymne ot
MeTanmM4eckmx ABMATCS MNULLL 3HaKaMy CTOMMOCTU, NPeacTaBMTENSaMN 3oM0Ta.

. AnekmpoHHbIe OeHbau

CerogHa peHbrn gusepcuduumpytotcs, OykBanbHO Ha rmasax MHoXaTcs ux Buabl. Bcnen 3a yekamu u
KPEeaMTHbIMW KapToYKamu, MosBUCb, AeBWTHbIE KapTOYKM M Tak Has3blBaeMble “SNEKTPOHHbIE AeHbrn”, KOTopble,
NnocpeAcTBOM KOMMbIOTEPHbIX Onepauuini, MOXHO WCMonb3oBaTb AOJ19 MepeBOfOB C OAHOro cyeTa Ha [pyrow.
ONEeKTPOHHbIE AeHbIM HOBOE SIBMIeHUe B AeHEeXHOM obpalleHun - npouecc aectadauuv AeHer, T.e. UCYe3HOBEeHne
BEeLLeCTBEHHbIX CPeACTB ObpalleHns nnaTexa.

OneKTPOHHbIe AeHbr BhnepBble nosBunucb B 70-x rogax. Bo BToponm BonosuHe 80-x rogoes B psae
KanutanucTuyecknx CTpaH HauMHaT BHEAPATb ANEKTPOHHbIE KPEAMTHbIE KAaPTOYKM BTOPOrO NOKONEHUS.

MnacTtukoBas KapTodka npeacTaBnsieT cobor NnacTuHy cTaHAapTHbIX pa3mepoB (85.6 mm 53.9 mm 0.76 Mm),
N3roTOBMEHHYIO N3 crneuunanbHON, YCTONYMBON K MEXaHUYECKUM N TEPMUYECKUM BO3AENCTBUAM, nractmaccsl. OaHa
M3 OCHOBHbIX (PYHKLUMIA NNacTUKOBOM KapTOuykM - obecneveHve wnaeHTUMKaLUKM UCMONb3YIOWEro ee nuua Kak
cybbekTa nnaTtexHow cuctembl. [ns 3TOr0 Ha NNacTUKOBYK KapTOYKy HAHOCATCS MOroTunbl 6aHka-aMuTeHTa U
NNaTeXHOW CUCTEMbI, OBCNyXMBaIOLLEN KapTOuKy, UMSA AepXaTens KapTO4ku, HOMep ero cyeTa, CpPOK AeNCTBUS
KapToukn u np. Kpome 3TOro, Ha KapTo4vke MOXeT MpucyTcTBoBaTb poTorpadus gepxartens U ero noanuchb.
AndaBnTHO-UMPOBLIE AaHHbIE - UMS, HOMep cveTa M Ap. - MOryT 6biTb 3mMboccupoBaHbl, T.e. HaHeCceHbI
penbedHbIM WpNHOTOM. ITO AAET BO3MOXHOCTL MPY pyy4HOW o6paboTke MpUHUMaeMbIxX K onnate kapToyek GbicTpo
nepeHecT [JdaHHble Ha YeK C MOMOLLbI CheuuansHOro yCTpoWcTBa, WMMNPUHTEpa, OCYLLECTBISALLErO
"npokaTbiBaHNE" KapTO4kM (B TOYHOCTM TaK e, Kak Mnony4yaeTcs BTOPON 3K3EMNNSAP MpW  UCMONb30BaHWUM
KonupoBanbHow Gymarm).

Ha nuueBoi cTOpoHe KapTOYKkM C MarHUTHOM NOMNOCOM OObIYHO yKa3blBaeTcs: Norotun 6aHka-aMMTeHTa, NoroTun
NNaTeXHOW cUCTEeMbI, HOMep KapTouku (nepsble 6 LMdp - koa 6aHka, cnedytolwme 9 - 6aHKOBCKMIN HOMEP KapTOYKy,
nocrneaHss umdpa - KOHTPorbHas, NocnegHe YeTbipe Lndpbl HAHECEHb! HAa ronorpaMMy), CPOK AeNCTBUSA KapTOYKK,
nUMs AepxaTens KapToykn; Ha 06OPOTHON CTOPOHE - MarHUTHas nonoca, MecTo A4S NOAMNUCH.

KapToukn C MarHWTHOW MOMIOCOW SIBMSIOTCA HAa CEerogHsWHUA AOeHb Haubornee pacnpoCTpaHeHHbIMU - B
obpalleHun HaxoguTCs CBbllle ABYX MUNNMapAoB kapT nogobHoro Tuna. MarHuTHas monoca pacnonaraeTcsi Ha
obpaTHOli CTOpOHe KapTbl M, cornacHo cTaHgapTty ISO 7811, coctouT U3 Tpex gopoxek. M3 Hux nepsble ase
npefHasHayeHbl ANA XpaHeHUs UAEHTUMUKALMOHHBLIX AaHHbIX, @ Ha TPEeTbd MOXHO 3anucbiBaTb WHQOPMaLMIO
(Hanpumep, Tekyllee 3HadyeHve numuTa AebeToBon KapToykun). OgHaKo M3-3a HEBLICOKOW HaAEXHOCTU MHOTMOKpaTHO
MOBTOPSEMOro Mpouecca 3anucu/CUNTbIBaHNSA, 3annMCb Ha MarHWTHYIO MOSIOCY, Kak MpaBuio, He NpaKTUKyeTcs, W
Takve KapTbl UCMONb3YIOTCA TOMIbKO B PEXUME CYUTBIBAHUS WMHopmaumu. XoTa Takon TUM KapT OTHOCUTENbHO
YyS13BMM 19 MOLUEHHMWYeCTBa. TeM He MeHee, pa3BuTas MHPPaCTPYKTypa CYLLECTBYIOLLMX NIATEXHbIX CUCTEM U, B
nepByl o4yepenb, MMPOBLIX NMAEPOB "KapTOYHOro" GusHeca - komnaHun MasterCard/Europay siBnsieTcs NpuynHON
WHTEHCMBHOIO WCMONb30BaHMSA KapTOdek C MarHWTHOM nonoco u cerogHs. OTMEeTUM, 4YTO ANA NOBbILWEHUSA
3almLeHHocTM kapTodek cuctembl VISA n MasterCard/Europay Mcnonb3ytoTcsi AOMNOMNHUTENbHbIE rpaduyeckne
CpeacTBa 3aluThl: ronorpaMmbl U HecTaHAapTHbIE WpUdTel Ans amboccnpoBaHus.

Kak wn3BecTHO, nepBble cMapm-kapmouyku nosisunuce Bo ®paHuum B cepeamHe 70-x rogoB. OCHOBHbIMM
npeumyLLecTBamMn 3TOr0 BUAA MMACTUKOBLIX KapTOYEK MO CPaBHEHUIO C MX "MarHUTHbIMU cobpaTbsiMu” SBMSOTCS
MoBbILEHHAs HAa4EXHOCTb M 6e30nacHOCTb, MHOrOMYHKLIMOHANbHOCTb, BO3MOXHOCTb BEAEHWsI Ha O4HON KapToyke
HecKonbkux cyeToB. CyLLeCTBEeHHbIN HELOCTAaTOK CMapT-KapToveK, KOTOPbIA 4O CUX MOop He yAaarnocb NpeogoneTb, -
UX BbICOKasi cebGecToMMOCTb, 3HAYMTENbHO NPEBOCXOAsALAs CTOMMOCTb MNACTUKOBOW KapTOYKM C MarHUTHOM
nonocon. CTOMMOCTb CMapT-KapTOueKk 3aBWCUT OT LENOro psiga aktopoB (o6bemMa namsiTh, MOLLHOCTM
MUKponpoLeccopa) u konebnetcsa ans Tmpaxa B MUIIIIMOH kapTodek oT 0,6 go 9,5 gonn. CLWA. [6]

Tem He MeHee, B Havane 90-X rogoB PbIHOK MUKPOMPOLIECCOPHBIX KapTOYeK cTan pasBuBaTbCs OypHbIMU
TemMnamu.

LLinpokoe BHeapeHue B YKpauHe cUCTEM Ge3HanMyHbIX NraTexen Ha OCHOBE MIACTMKOBbLIX KapTo4yeK CTaHeT
BO3MOXHbIM JMLIb B TOM CllyYae, ecln 6y/:|,eT obecneyeH GanaHc MHTEepeCcoB BCEX Yy4aCTHMUKOB npoLecca pacyeToB C



NOMOLLBIO NNACTUKOBbIX KapT: KOMMep4YeCKnUxX 0aHkoB, I'Ipep,I'IpVIﬂTI/IIZ TOproBnu u OGCJ‘Iy)KI/IBaHVIﬂ, dI)I/I3I/ILIeCKMX nnu.
OpaHako KapTOYKM eLle He Moslyynnu pacnpoCTpaHeHUs Cpeaun LUMPOKUX CroeB HaceneHus YKpauHbl, a 9TO 3HA4uT,
YTO OMTMMASILHOIO COYETaHUA AKOHOMUYECKNX NHTEPECOB OTAENbHbLIX YYaCTHUKOB CUCTEM MiaTexen AOCTUYb MoKa
He yaanochb.

MHoOrne 3KOHOMWCTbI CKMOHSATCA K TOMY, 4YTO B 6y/:|,yu4e|v| 6yma>+<Hb|e OeHbrn - GaHKHOTbI U Yeku BooOLe
NCYE3HYT U NX 3aMEHAT 3NTEKTPOHHbIE Mex0aHKOBCKMe TpaHCaKUnn. [eHbrn OCTaHyTCH, HO CTaHyT “HEBUOMMbIMN”.

2 dyHKUMK aeHer

‘pyHKHUH MepblI cmoumMocmu.

I'IepBoPl beHKLI,VIVI AeHer aBndeTca beHKLI,VIFl Mepbl cmoumocmu, T.e. X CcrnocobHoCTb n3mepAaTb CTOMMOCTU BCEX
TOBapoOB, CNYyXUT NOCPeaHNKOM Npu onpenerieHnn LeHbl. HeO6XO[J,VIMO NOHMMATb, YTO He AEeHblrn aenarT ToBapbl
consMepumMbiMU, a TOBapbl COM3MEPUMbI C MOMOLLbIO AEeHer, MOTOMY, YTO OHU, KaK U OeHbln, ABNAKTCA NpoayKTaMun
YyenioBe4yeckoro Tpyaa. Ll,eHy MOXEeT MMEeTb TOJIbKO TOT TOBap, KOTOprl7I HaxoguTca B OTHOCUTENbHOW CbOpMe
ctonmocTn. Camu AeHbl'n UeHbl He NMEIOT. Bmecto LeHbl AeHbIn 06nap,ar0T n0KynaTean017| CI'IOCO6HOCTI:IO, KOTOpasa
BblpaXaeTCA B KOJin4eCTBe TOBaApOB, KOTOPbIE MOXXHO Ha HUX KYMUTb.

anﬂaBaﬂ d:)opmy LUeHbl OpyrMMm ToBapam, caMun OeHbrn B yCnoBuAx OGpaLLl,eHVIﬂ NOJNTHOUEHHbIX MeTarin4yecKkmnx
AeHer He UMEKOT LeHbl. CToMMOCTb 30mn0Ta Kak OeHer BblpaxaeTca B n0Tpe6|/|Tean0|7| CTOMMOCTN OpYyrnx ToBapos.
nOCKOﬂbe 3010TO o6MeHMBaeTcsa Ha nobbie TOBapbl, €ro OTHOCUTESIbHAaA CTOMMOCTb Mnony4yaeTt 6ecKoHeYHbIN pan
BbIPaXXeHWI, B pasHOOOpasHbIX ToBapax.

CTOMMOCTb 30510Ta, KaK U BCA KOro gpyroro tosapa, onpenenaeTcda KoJin4ecTtsom O6LIJ,eCTBeHHO HeO6X0,EI,I/IMOrO
TpyAaa, 3aTpadYeHHOro Ha ero npoun3BoAcTBO. C POCTOM MNPOU3BOOUTENIbHOCTU Tpyda KOJNM4YecTBO TpyAda,
3aTpavymBaemMoro Ha npom3BoacTBO 30J510Ta, USMEHAETCA. |_|03TOMy CTOMMOCTb 30J510Ta HE MOXET ObITb BEernyYnHOW
MOCTOSAHHOW. LleHbI TOBapoB npu 30J10TOM 06anJ,eHVIVI n CBO60£|,HOM PbIHOYHOM Ll,eH006pa3OBaHVIVI 3aBUCAT OT UX
CODOCTBEHHOM CTOMMOCTM M OT CTOMMOCTM 30JioTa. |_|pVI ﬂaHHOVI CTOMMOCTHM 30J510Ta UeHbl TOBApOB WU3MEHAKTCA
npAaMo nponopunoHaribHO nUx cobcTBEeHHOM CTOMMOCTH; C yBenin4eHmem CTOMMOCTW OaHHOro ToBapa noBblllaeTca U
ero ueHa, ¢ ymMmeHblLleHnemM CTOMMOCT OHa NOHMXaeTCA. Ecnu ctoumocTb TOBapOB OCTaeTcA I'Ipe)KHeVI, a CTOMMOCTb
30/10Ta USMEHUTCA, LieHbl TOBAapOB M3MEHAITCA O6paTHO nponopunoHaribHO CTOMMOCTW AeHer: C noBbllleHunem
CTOMMOCTHM 30J10Ta UeHbl TOBApOB MOHMXAKTCA, a C MNOHWMXEeHWEeM OHMU BO3pacTakoT B YCIOBUAX MOJTHOLEHHOro
mMeTanin4yeckoro 06anJ,GHVI9|.

V|CTOpVI$| 3HaeT HemMano npummMmepos, Korga yaeliesrieHne npou3BoacTtBa 30J10Ta Bbi3biBallo "peBOJ‘IIOLI,VIlO LI,eH".
TaK, B 17-oM n nepBon nonosuHe 18-ro B. OTKPbITUA ooraTbix MeCTOpO)KﬂeHVIVI 30510Ta U OTHOCUTEJIbHAA NEerkocTb
ero JJ,06bILIVI npuBenun K 06u4e|v|y CHMXEeHNK CTOMMOCTU XKentoro Mmetalnia, YTo Bbi3Basio B eBponeVlcmx CTpaHax
3HaYUTENbHbIN POCT LeH BCeX TOBaApPOB, Bblpa>eHHbIX B 30J10Te.

OcobeHHOCTb (*JyHKLIMM OeHer Kak Mepbl CTOMMOCTU 3aKnt4vaeTcd B TOM, YTO €€ BbINOJIHAT AGVICTBMTeﬂbeIe
AeHbrn (SOJ'IOTO, cepero = o6r|ap,a|ou.|.me caMoCToATENbHOM CTOI/IMOCTb}O), KOTOpbI€ BblpaXatoT CTOMMOCTb TOBapoOB
naeanbHo, T.e. B BUOe MbICNEHHO npeacTaBneHHbIX OeHer.

Kak Mepa CTOMMOCTW OHM cnyXxaT Agna Toro, YTOObI npespawatb CTOMMOCTb ©eCcKoHeyYyHo pa3H006pa3HbIX
TOBapOB B LEHbl, B MbICIIEHHO MNMpeacTtaBidemMble KoJindecTtBa 30J510Ta U T.M. Mep017| CTOMMOCTU NU3MEePAKTCA TOBapbl
KaK CTOMMOCTHW; HanpoTuB, mMacLuTao LeH usmMmepdeT pasfinyHble Konn4yectBa 30J510Ta ero KoJim4yecTtBOM, a He
CTOMMOCTbIO AAaHHOIo KoJindecTtBa 30J10Ta BeCOM ApPYyrmx ero KoJin4ecTB.

nOﬂyHVIBUJaﬂ OEeHeXHOoe BblpaXeHne CTOMMOCTb TOBapOB MNMpPOABNAETCA B BUAE LEHbI. Ho Tak kak pasnunyHble
TOBapbl o6nap,a}oT HeOD,VIHaKOBOVI CTOMMOCTbIO, ONnA CpaBHEHUA LeH B Xode pas3BUTUA MEHOBbIX OTHOLLEHUN
rocygapcrtea CTtalim yCTtaHaBnuMBaTb (*JVIKCI/IpOBaHHbIe MacLuTabsbl LeH, T.e. onpegesieHHoe Konn4ecTtBoO 30510Ta U
cepebpa NpuHATLIE 32 AEHEXHYIO €ANHNLLY.

(DyHKLI,VIﬂ Mepbl CTOMMOCTU OTpaXxaeT OTHOLWEeHNA ToBapa K AeHbramMm Kak Bceo6u.|,emy SKBMBAlEHTy. OﬂHaKO ana
onpegeneHna uUeHbl TOBaApOB 3TOro0 HeOgoCTaTO4HO. HeOﬁXOﬂVIM mMacLuTao ana cpaBHUBaHUA, TO €CTb mMacLuTab
CTOMMOCTU OpYyrmx ToBapoB U1 macLTab LieH.

MacwTab LeH onpenendeTtca rocyaapCrtBoOM W CNyXut AnA U3MepeHUAaA U BbipaXeHuAa uUeH BCeX TOBapoB.
MacwTab LUeH TeM nydue BbINOJIHAET CBO€ Ha3HadeHue, 4eM pexe MU3MEeHAEeTCA ero OCHoBa, T.e. eduHuUa
Maclutaba.

Cneu,mpmxa d)yHKLI,I/II/I OeHer kak mMmepbl CTOMMOCTU COCTOUT B TOM, 4YTO 3Ty (*JyHKLIMIO OHWN BbINONMHAKT Kak
MbICITEHHO npenctaBndaemMble naeanbHble OEeHbrn. ,D,J'Iﬂ TOro 4to0bI M3MepuTb CTOMMOCTb TOBapa B AeHbrax, HeT
HeO6X0ﬂVIMOCTVI MMeTb Npu cebe eanHnuy namMepaemMoro toeapa u eanHuly nameputensd, B oTrinydnun, Hanpmumep, ot
r'Mpb B UamepeHuu seca.

®PyHKYus cpedcmea obpauweHuUst

JeHbrn 6binn poxaeHbl TOProBrner U BO3HUKMM, Kak TeXHW4eckoe cpeacTBo, obneryarwee obMeH ToBapamu.
Beab 6e3 geHer 6onee nnun MeHee Nerko MoXeT COCTOATLCS TONbKO NPSMON 0BMeH, KOraa y Kaxaoro n3 napTHEPOB
€CTb TO, YTO HyXHO Apyromy. Ho Aaxe, ecnun Ha pbIHOK NpuAayT BCEro Tpu Yenoseka, OHW MOTYT U He JOroBOPUTLCA
06 obmeHe, ecrnin M He MOMOTYT AeHbIW.

B kauyecTtBe nocpegHuka B npouecce obpalleHusi TOBapoB, AeHbMM BbINOMHAT pyHKUMIO cpedcmea obpaueHust.
ToBapHbIi 06MEH NepBOHaYanbHO OCYLLECTBNANCA B hopMe HenocpeacTBeHHOro obmeHa Toapa Ha ToBap (T - T).
lMosiBneHve geHer o3HavaeT CyLeCTBEHHOe M3MeHeHne hopMbl 0OMeHa: ToBap cHavana npogaeTtcs 3a AeHbru, a
3aTeM Ha Bblpy4eHHble AeHbrM TOBaponpon3BoamTenb NnokynaeT Heobxognmele emy ToBapsbl. lNepemeluas ToBapbl 13



pYK B pyKku, JOBOAsI TOBapbl 4O NOTpebuTensi, AeHbr HENpPepbIBHO HAXOAATCS B ABWXEHWUM, Nepexoas OT OAHOro
niua K gpyromy, cBsisbiBasi TeM caMbiM akTbl 0OMeHa B eAMHbIN NpoLecc obpalleHns TOBapoB.

Mpu ToBapHOM OOpaLleHnn ponb NOCPeLHUKa Npu 0OMeHe TOBApOB BbIMOMHAT AEHbIN. 34echk ToBap NpoxoauT
[Ba U3MEHeHWs1 (pOpPMbl TOBAPHOW CTOUMOCTU:

1). ToBap nNpopaeTcs 3a AeHbr, ero CTOMMOCTb U3 TOBapHOW hopMbl NpeBpallaeTcs B aeHexHyto (T - [);

2). Ha BbIpy4YeHHbIE AEHbIM MOKynaeTcs ToBap, T.e. AeHEeXHast popMa CTOMMOCTU NpeBpaLlaeTcs B ToBapHyto (I
-T).

CnepoBaTenbHo, ToBapHoe obpalleHne nveet cdopmy T - [1 - T. B ToBapHoM obpalueHun, rae AeHbrn urpatot
pornb NOCPefHWKa, akTbl Kynnu M npodaxu 060cobnsatoTcs, CTAHOBSITCH CaMOCTOSITENbHbIMU, HE COBMAJalT BO
BPEMEHMU M MPOCTPaHCTBE. TOBApOMNpPOM3BOANTENb MMEET BO3MOXHOCTb NMPOAATb TOBAp CErofHsi, a KynuTb APYron
TOBap NuLWb Yepes AeHb, Heaernto, Mecay 1 T.4. OH MOXeT NpoaaBaTh €ro Ha O4HOM PbIHKE, KyNUTb HYXXHbI

eMy ToBap Ha gpyrom. Takum o6pa3oMm, AeHbrM Kak cpeacTBO OOpalleHus npeoorieBaloT MHAUBMAYAsbHbIE,
BPEMEHHbIE U MPOCTPAHCTBEHHbIE TPaHWLbl HEMOCPEeACTBEHHOrO OOMeHa M CnocobCTBYHT pasBUTMIO TOBAPHOIO
oGMeHa.

C nosiBneHnemM [eHer npoTMBopevne npouecca obmMeHa He ucyesaeT, a HanpoTue, ycunusaetcs. Obnagas
OeHbraMu Kak camMoCTOSITENbHOM (hOpPMOI CTOMMOCTU, TOBapOMpOM3BOAUTENb MCMOMb3YEeT UX KOrAa XO4eT U rae
xo4yeT. 3a aktom T — [1 MoxeT He nocnepoBaTh akT [ - T, ecnv npoaaseL, BoobLle BO3aepKMTCcs OT nokynku. Ho B
TakoMm crnyyae Kakow-TO TPeTui MPOM3BOAMTENb HE CMOXET npogaTb CBOW ToBap. PaspbiB Mexay npogaxen u
Kynnen B OOHOM M3 3BEHbEB TOBAPHOIO 0bOpalleHus Bbi3biBAET paspbiB B psiae

Opyrnx ero 3BeHbeB. [1peBpalleHne NpsiMoro ooMeHa ToBapoB B TOBapHOe obpalleHune, cBA3aHHoe ¢ hyHKUMNen
[OeHer Kak cpefcTea obpalleHus, co3gaeT, Takum 0b6pasom, BOSMOXXHOCTb SKOHOMUYECKNX KPU3NCOB.

DyHKUMIO OeHer kak cpefcTBa obpalleHusi BbIMOMHSAT peanbHble OeHbrM, He 00s3aTenbHo sBnsomnecs
MOMHOLIEHHBLIMU, T.K. B MpoLiecce ToBapHOro obpalleHns OeHbr1 BbICTYNalT B POSIM MUMOMETHOTO NnocpeaHuka, To
OHWM MOTyT ObITb 3aMEHEHbI 3HAKaMW CTOMMOCTU. XOTsi ANsl BbINOMHEHUS QYHKUMM cpefcTBa obpalleHunss OeHbru
BCerga AOSMKHbI ObiTb B HANU4UK, T.e. 3Ty OYHKLMIO MOTYT BbIMOMHSTL MWLLb PeanbHO CyLlecTByLWwmne aeHbrn. OHn
OOIMKHBI 06nagaTtb TakMMKU KavyecTBaMu, Kak MOPTATUBHOCTb, MPOYHOCTb, OQHOPOAHOCTb, AenMMOCTb. Cneumduka
OaHHOM PyHKUMM HaknagbiBaeT oOTnevyaTtok M Ha copmbl geHer. O6Gnagas B kavyecTBe [AeHer Bceobulen
noTpebuTenbHOM CTOMMOCTBIO, 30J710TO MEepPBOHaYarbHO (YHKLUMOHMPOBaNo B obpaweHun B opme CIUTKOB,
KOTOpble NPUHMMAanMCb Mo Becy. Pa3BnTre TOProBbiX OTHOLUEHUI OOBLEKTMBHO NPMBENO K nepexony OoT obpalleHus
30510Ta k 06paLleHuto 3onota B MoHeTHow chopme. OBpallleHne CTePLUMXCS MOHET, Korga BO3HUKIO HECOOTBETCTBUE
B MX coOBCTBEHHOM Bece, co3farna 0ObeKTMBHbIE NPeanocCbIikN Anst 3aMeHbl 3010ThIX MOHET (MOSNTHOLEHHbIX AeHer)
3HakaMu 30510Ta UK 3HaKkamu AeHer. B kauecTBe Takux BbICTyNnanyM MOHETbI, METANNUYECKOe COOEPKaHNE KOTOPbIX
onpepensnock rocygapcteoMm. [pyrov coopmoin sBnsoTcs 6ymaxkHble AeHbrn. C pasButMem AeHexHoro obpalleHms
HapsiAy C MeTanIMyeckMMn AeHbramu nonayyunu xoxaeHme 6yMaxHble AeHbru.

BymaxHble OeHbrM - HoBas ¢opma AeHer. 1o CBOe 3KOHOMMYECKONM MPUPOAE OHWM MPEACTaBNSAT 3HaKK
OEeNCTBUTENbHbIX AEHET - 30/10Ta, ABMAIOTCA ero 3ameHuTenem B yHKUMM cpeacTBa obpalleHus. BymaxkHble feHbrv
He YCTpaHsalT, a HaobopoT, npeanonaralT Hanuune OeWCTBUTENbHbIX AeHer. HeobxoauMmo Tonbko, 4TOObI
OEeHexXHble 3Hakm obnagany oO6LEeCTBEHHON 3HAYMMOCTbIO. ByMaxkHble 3HakM CTOMMOCTWM  BbIMyCKaKTCA
rocyaapcTtBoM, KOTOpPOE MpuaaeT UM MPUHYAWUTENbHBLIA KypC B 3aKOHOAATENbHOM MOPSIAKE, OHU MMEKT 3aKOHHYHO
nnaTexHy cuny B rpaHMLax AaHHOro rocyfapcTBaa.

[eHbrn Kkak mepa CTOMMOCTU W Kak CPeAcTBO obpalleHusi obpasyoT eQuHCTBO NpoTuBononoxHocTen. OpHa
dyHKUMS NnpegnonaraeT gpyryto. MNpu MeTannmyeckoM obpalleHun AeHbrm He Morny Bbl BbIMOMHSTE (OYHKLUMIO Mepbl
CTOMMOCTU, ecnn Obl OHM He (PYHKUMOHMpOBaNM B KayecTBe pearnbHOro cpefcrtBa obmeHa. Ho metannuueckue
NMOJNHOLIEHHbIE AEHLIN HEe ABNSNMCh Obl cpeacTBOM obpalleHus, ecnn Gbl OHU He Obinn OOLEeNnpPU3HAHHOW MepoWn
CTOMMOCTU BCEX TOBAPOB.

@yHKUuUs cpedcmea HaKoMJIeHUsl.

YavBuTEnNbHOE CBOWCTBO AEHEr Kak CPeACTBa HAKOMSEHUS - MX CMOCOBHOCTL N0beanTb - UK, BO BCSKOM Cly4ae,
006MaHyTb camo Bpemsi. [eicTBUTENbHO, AEHbIM LAKT BO3MOXHOCTb COXPaHWUTb YacCTb MOSTyYEHHOW MpUOLINK Ha
Oyayuiee, kak Obl 3aKOHCEPBMPOBATbL UX A0 TEX MOpP, NMOKa OHU He noTpebytoTcs. KoHeYHOo, C TOM e Lenblo AoXOoAbl
MOXHO BIOXMWTb U B MOKYMNKY KaKOro-HMbyab AOMroBEYHOro TOBapa, Hamnpumep, AoMa, 3eMENIbHOro yvacTtka unu
npou3BeeHnst uckyccTea. Beagb npu He0H6X0AMMOCTU NX MOXHO MPOoAaTh M NOMYYUTb Ha PYKY Hanu4yHble AeHbrn. Ho
nepepn atumu cpbopmamm cbepexxeHust 4eHbIM UMEIOT 3HAYUTENBHOE NPEUMYLLIECTBO - OHM Gornee NUKBUAHbIE.

MosTomy cbepexeHne AeHer kak TakoBbiX B MpuHLUuNe Haubonee ynoGHO, MOCKONbKY AEHEXHblE cOepexeHus
MOryT BbITb MCMONb30BaHbl HeMeaneHHo. MNpaBaa, BpeMsi NbiTaeTcst oTobpaTh Yy AEHEr 3TO UX YyAeCHOe CBOWMCTBO,
MCcnonb3ys NOABEPXXEHHOCTb AEHEr "Tshkenon 6onesHn" - nHpnaumm.

[eHbrn aBnsAwTCs BCEOOLWMM BOMMOLLEHMEM OOLLECTBEHHOIO B60oraTcTBa - 3TMM OOBSACHAETCA CTPEMIIEHME K UX
HakonneHuo. Ecnn aeHbrm BpeMEHHO U3BIeKalTCs U3 OOpalleHus U HaxOAsiTCa Yy TOBaponpoM3BOAUTENEN, T.e.
npojaxa OAHOro TOBapa He COMNpPOBOXOAETCS MOKYMKOW Apyroro ToBapa, TO B 3TOM Chnyvae AeHbru BbIMOMHAT
yHKUMIO 0B6pa3oBaHUS COKPOBULL, HAKOMMEHWI N COEPEXEHMN.

DyHKUNSA OeHer kak cpedcmea HaKoMeHUs1 HeMoCpPeACTBEHHO BbiTEKAeT U3 ABYX (PYHKUMIA. Kak Mepa cToMMocTun
OEHbIM OOMKHbI GbITb MOMHOLEHHLIMKU, XOTS U ugeanbHbiMUM. CpeAcTBOM obOpalleHusi cryxaTt peanbHble, XOTs U
HEMOSTHOLUEHHbIE AeHbrn. [na AeHer Kak ansg Mepbl CTOMMOCTM 6e3pasnmnyHo MX KONMYecTBO, ANS AeHer Kak
cpeactBa obpauleHus 6es3pasnnyHa MX BeELEeCTBEHHOCTb. [leHbrm B CBOeW TpeTbel (YHKUMM BbICTYnatoT
OAHOBPEMEHHO MOSIHOLUEHHBIMXU W pearnbHbIMK, AN HUX CyLWeCTBEHHAa YMCINEHHOCTb WX onpeaeneHHon
BelLleCTBEHHOM Macchl. B kayecTBe cpeactBa HakoMfeHUs AeHbrM MMEKT CaMOCTOSATENbHOE CyLleCTBOBaHWE BHE
cepbl 06paLleHust, BoicTynas npeactaBmMTenem Bceobluero 6oraTcTea. [leHexHasi popma kak ocobbli ToBap MOXET
ObITb NpeBpalleHa B (hopMy NPeAMETOB POCKOLLN.



B Ookanutanuctuyeckux oBLLecTBeHHbIX hopmaumsax CyLLecTBOBaro HakomnsneHue GoraTtcTea B BuAe NPOCTOrO
CKOMMEHWs [AeHer, Koraa M3BreyYeHHoe U3 obpalleHus 30510To, cepebpo XpaHunochb B CyHAykax. Takas dopma
HaKoMMeHss He crnocobGCcTBOBana SKOHOMUYECKOMY pasBUTUIO. TeM He MeHee (YHKUMS COKpoBulia B dopme
HaKOMMEHNs] [EHEer COXpaHseTCs W Mpu Kanutanusme, T.K. SBNSeTCs HeoGXOAWMbIM YCIIOBUEM PEryrsipHOro
BO30GHOBIEHNS BOCMPOM3BOACTBA. M3bsTE AEHEr Ha onpederneHHbIn neprod M3 cepbl oGpalleHnst ¢ Lenbio Ux
HakonneHnss 0BGycrnoBrieHo NPOLECCOM NPOM3BOACTBA U peanusaumnn ToBapos. [na nNokynkvM CpeacTs NpousBoACTBa
M npegmeToB NOTpeGneHus ToBaponpousBoauTeSls OOMKEeH MpeaBapuTenbHO HaKoMUTb AeHbrv. AMopTu3aums
CPeAcTB NPOWM3BOACTBA HAUYMUCISAETCH HAa KaxKOyl NapTUiO MPOM3BOOMMBLIX TOBApPOB M BKIHOYAETCH B MX LEHY,
COCTaBNAs 4acTb BbLIPYYKM OT peanusaumn ToBapa. PakTMYECKOe Xe MWCMoNb3oBaHuMe 3TOM Bblpyyku AOnA
NpuobpeTeHNss HOBLIX B3aMEH aMOPTU3UPOBaHHLIX CPEeACTB MPOU3BOACTBA MPOUCXOAUT Yepes OonpeaereHHbIN
nepuop BpPeMeHW, B TEYEHVWE KOTOPOro COOTBETCTBYIOLME CyMMbl OTKMafblBaloTcs, HakannueatoTtcs. Mo mepe
pa3BUTMS TOBApPHOrO NMPOM3BOACTBA M POCTa BIacTV AeHEr B COBPEMEHHOM OGLLECTBE YCUIMBAIOTCS CTUMYIIbI K UX
HaKOMJIEHWIO.

B ycrnoeuax o6palleHuss MeTannuyeckux [OeHEer COKPOBULLE BbIMOMHANO poOMb CTUXWMIHOMO perynstopa
OeHexHoro obpaueHna. Ecnu  macwTabbl NPOM3BOACTBA UM TOBApPHOrO OOpalleHust  paclumMpsanncb, TO
MeTannuMyeckne AeHbrv, HaxoamelMecs B popMe COKpOBMLLA, NMOCTYNanu Ha pbIHOK ANs MOKYMNKU TOBapoB, T. €.
BbINOMHANM (PYHKUMIO cpeacTBa obpalleHus. Ecnu npoussoactBo U obpalleHre ToBapoOB COKpallanucb, 4YacTb
[eHer, cTaBlias u3NUWHen B cdepe obpalleHus, npeBpalianacb B CokpoBuuie. MoaTomy npu obpallieHun
MOJSIHOLEHHbIX METamNNMYeckUX AEHEr Ha pblHKE BCerga Haxoaunoch MPUOIM3UTENIbHO Takoe KONMUYECTBO AEHEr,
KOTOpO€ ObINT0 HEOBXOAUMO ANS peanusauum LeH TOBAapOB, BbIOPOLIEHHbIX Ha PbIHOK.

B ycroBusix coBpeMeHHOro obuiecTBa (YHKUMS [eHEer Kak COKpoBULla uMeeT psig ocobeHHocTel. OHa
nepecrana BbIMOMHATb POSib CTUXUAHOMO perynaTopa AEeHEXHOW Macchl B obpalleHn. OTo 06YCroBNeHo TeM, YTO
npy obpalleHU HepasMeHHbIX OEeHEXHbIX 3HAKOB 30510TO HEe MOXeT aBTOMaTUYecKu MeperTV M3 COKpoBuLla B
obpalleHne 1 obpaTHO, Kak 3TO BbIIO NpK 30510ToM cTaHaapTe. O4HaKO 30M10TO NPOOOIKAET BbIMOMHATL (YHKLMIO
COKpPOBMLLA, KaK rocy4apCTBEHHOrO, Tak U MHAUBMAYaNbHOro. 30/10TO PAcCMaTPUBAIOT Kak

HaJeXHyl0 rapaHTuio cOepexeHuid, U KpoMe TOro, 30510Tble 3anacbkl obecneynBatoT JoBepUe K HauMOHamNbHbIM
BasoTaMm, UCMosib3yeMbIM B HACTOsILLIEE BPEMS B MEXAYHapOAHbIX NiaTexax.

C npekpalleHneMm pasmeHa GaHKHOT Ha 30510TO U M3bATMEM €ro U3 oGpalleHust CPedCTBOM HaKoMneHust
CTaHOBATCS KpeaUTHble OeHbr. KpeOuTHble OeHbrM MO CBOeW Npupode He SBMATCA COKPOBULLEM, HO OHM,
obnagalT npeacTaBUTENbHOW CTOMMOCTbIO MOGMIM3YIOT BpEeMEHHO CBOGOAHbIE OOXOAbl WM HAKOMMeHUs U
npeBpaLLaoT UX B CCYOHbIN KanuTarl, T.e. y4acTBYIOT B OCYLLECTBIIeHUI pacluMpeHHOro Bocnpon3eoacTaa.[5]

®yHKYusi cpedcmea nuamexa.

Bnarofapsi pasgeneHuo Npofaxu U nnatexa AeHbrv cTanu BbICTynaTh B HOBOWM yHKUMK - dhyHKUMMcpedcmea
nnamexa. [eHbru, BbINOMHSOWME (hYHKLUMIO CPEACTB Nratexa, NpeacTaoT B KaYeCTBEHHOM HOBOM eauHCTBe. OHK
(PYHKLMOHUPYIOT, BO-NEPBLIX, KAk Mepa CTOMMOCTU MpW ONpefeneHni LeHbl TOBapa; BO BTOPbIX, Kak uaeanbHoe
nokynaTenbckoe cpeacTBo. B 3ToM HOBOM efMHCTBE (OyHKLMM AeHer npuobpeTaloT UHoe npefHasHauveHve. OHu
BbICTYMalT "He kak CpefCTBO obpalleHusl, He Kak BCEro Nuilb nepexofsiuas v nocpeacTeyolas gopma obmeHa
BELLIECTB, a Kak MHAUBMAYyanbHoe GbiTue MEHOBOV CTOMMOCTM Kak aGCconoTHbIN ToBap'.

®yHKUMSI [OeHer Kak CpefdCTBO MNratexa BO3HWKNA B CBA3W C pPa3BUTMEM KPEOWUTHbIX OTHOLUEHWA B
KanuTanmMcTUYECKOM XO3ANCTBE.

K MOMeHTy nosiBneHusi ToBapoBnafesbLa Ha pbiHKE MOTEHUManbHbIE MOKynaTenm MOryT HE MMETb HanmUYHbIX
[eHer BCrneACTBUE HEOAMHAKOBOMW MPOAOMMKUTENBHOCTU NEPUOAOB NPOM3BOACTBA Pa3fMYHbIX TOBApOB, CE30HHOMO
xapakTepa WX Npou3BoACTBa M cGbiTa. Mo3ToMy BO3HMKAeT HeoGXOOAMMOCTb KyMnu-Mpoaaxu B KpeauT, T.e.
OTCpPOYeHHOW ynnaTel AeHer. B aToM cryyae cpeacTBo obpallieHnst CrykaT He camMmu AeHbIW, a BbipaXKeHHbIE B HUX
[l0roBOpHble 06s13aTenbLCTBa.

B pesynbtaTte Takoil caenkM OoOVH TOBapOMpPOW3BOAMTENb CTAHOBWUTCA KPEAWTOPOM, a@ APYrol AOMKHWKOM.
MocnedHuin, nonyyYvB ToBap, AAeT B3aMeH KpPeauTopy MUCbMEHHOE [AONTOBOe 00s3aTenbCTBO, YAOCTOBEpsioLLeE,
4YTO OH 06s3yeTcs ynnaTuTb CyMMy K orpegerieHHoMmy cpoky. C HacTynneHueM cpoka AOMKHWK ynradvBaeTr 3Ty
CYMMy KpeauTopy, a KpeauTop BO3BpallaeT €My BblAaHHoe o6sa3atenscTBo. [lpu noraleHun [OnroBoro
06513aTenbCTBa AeHbMM BbINOMNHAT (MYHKLMIO CPEACTBa NnaTexa.

CrnepnyeT 3amMeTUTb, YTO (PYHKUMS OEHer Kak CPeacTBO NnaTeXxa HaxXoAuTCsl C PacCMOTPEHHbIMK paHee
(pyHKLMSIMU B HEPA3pbLIBHOM CBA3W. B kayecTBe cpefcTBa nnaTtexa AeHbrU MOryT GbiTb UCMONb30BaHbl TOMBKO Mpu
yCnoBuax ux OyHKLMOHUPOBAHWS KaK Mepbl CTOMMOCTW M cpefcTBa obpalleHusi. HakonneHue feHer B KayecTBe
COKpOBMULLA - TakKe HEOGXOANMO yCroBue (OYHKLMOHUPOBaHUS UX KaK NIaTeXHOro CPpeacTaa.

B ycrnoBusix pasBUTOrO TOBApHOTO XO3fMCTBA AEHbMM B AAHHOM  (OYHKUMM OOBEAMHSIOT  MHOMUX
TOBapOMNpOU3BOAUTENE, B CBS3M C YEM paspbiB OOHOMO 3BEHa B LIENW MnaTexen BeaeT K GaHKpOTCTBY ApPYruxX
ToBapoBnagenbueB. K MOMEHTy WCTeYeHUs cpoka [AOMnroBbiX 06A3aTeNbCTB 3aeMLMK MOXET OKas3aTbCsl
HENnaTexecnocobHbIM, T.K. MHOrMe TOBapoBnafelblbl MOKyNnalT Apyr Yy [pyra ToBapbl B  KpeauT,
HENnaTexecnocobHOCTL OOHOTO M3 HUX HEM3GEXHO BbI3bIBAET HEMNaTexecrnocobHOCTb OCTamnbHbIX, T.€. BO3HUKAET
0NacHOCTb paspblBa B LIEMNM BbINOJHEHUS JONTOBbIX 06513aTeNbCTB, YTO BeZleT K PasBUTUIO KPUSUCHBIX ABNIEHUN.

Uto6bl M3bGexaTb 3TOr0 BO MHOMMX CTpaHax BBOAWTCA CUCTEMA NPEefyBeOoOMU TerlbHbIX NnaTexen T.e.
aBTOMATUYECKM Ha CYET KMMEHTa 3auyucnsaTcs 3apaboTHas nnarta, NeHcUM W Apyrve BbINnathl, a Takke
CMMCBIBAKOTCS CO CYeTa Haroru, KOMMyHarlbHbIe BbiMnaTthl U ApYrie B3HOCHI.

YCKOpEHWIO MnaTexen, COKpPaLLEHMIO U3LEPXKEK W MOBbLILLEHUIO PeHTabenbHOCTM NpeanpuaTUs crnocobcTBOBano
BBELIEHVE B NNATEXHbIA 0GOPOT 3NEKTPOHHBIX AeHer. OcoGeHHO GbICTPBIMM TEMMAMU 3Ta CUCTEMAa BHe[psinach B
MeXaHU3M NnaTeXHbIX OTHoLWeHW CLUA, OCHOBHbIMU 3MeMeHTaMu KOTOPOM SIBMSIKOTCA aBTOMATU3MPOBaHHbIE
nnaTexHble nanaTbl, CACTEMA aBTOMAaTU3MPOBAHHOIO Kaccupa M cucTemMa TEPMUHANOB, YCTAHOBIEHHbIX B MyHKTax
MOKYMKU.



Ha 6a3e aneKTpOHHbIX OeHer U BO3HWKNW KpeduTHble kapToykn. OHWM cnocoGCTBYIOT COKpalLeHUo nnaTtexen
HanuyHbIMW OeHbraMmun, O6CnyXMBasi PO3HWYHBIA TOBaApoObOpPOT M cdpepy ycnyr; crnyxaT CpeacTBOM pacyeTos,
3aMeLLaloLMMN HannyHble OeHbIM U Yeku, a Takke MHCTPYMEHTOM KpeawTa, NO3BONSIOWMUM BnagernbLly nonyynTtb
KpaTKOCPOYHYto ccydy AeHbramu unu B popme OTCpoUKM nnatexa. Micnonb3oBaHne KpeaWTHbIX KapToyek siBnsieTcs
CTUMYIIOM K peanuaauym TOBapoB 1 YCTPAHEHWUWN KPU3UCHBIX SBEHNI SKOHOMUKM.

Takum obpasom, u3 yeTblpex PyHKLMI AeHer, DyHKUMSA cpeactsa obmeHa, aBnseTcs Hanbosnee CyLweCcTBEeHHOW U
XapakTepucTukon. PyHKLUMIO CpeacTBa COXPaHEHUs CTOMMOCTW AeHbrM AOSKHbl BbIMOMHATL AN TOro, YTO6bl OHM
npoJgorkann Mcrnonb3oBaTbCAd B KayecTBe cpefctsa obmeHa. BbiTb eduHuuen cyeTa vnmM Mepon OTNOXEHHbIX
nnaTtexen He sBnsieTcs obssaTenbHON byHKUMEN AeHer, HO OObIYHO OHW BBIMOMHAT U 3T yHKuMK. OgHako B
CTpaHax C HapacTalLWyMm TemnamMmm MHNAUUMM AeHbrm 06bIMHO NepecTaloT NCMONb30BaTLCA AN 3TUX ABYX Lienen.

PyHKUUs MUpoebix deHea.

PasBuTne ToBapHOro NpPov3BOACTBA U BbIXOL TOBApHOro 0OMeHa 3a npefenbl HalMoHasbHbIX FPaHnL, SIBUMUCH
MaTepuanbHOW MpeanochiNkon MnosiBNeHve 3Ton yHKuMM feHer. W ecnu BHYTpW OTAENbHOW CTpaHbl MOryT
o6pallatbCsi He TOMbKO MOMHOLIEHHbIE, HO U HEMOMHOUEHHbIE AEHbIM, TO HA MUPOBOM PbIHKE 3HAKW CTOMMOCTMH,
ob6s13aTenbHbIE K NPUEMY B paMKax OTAENbHOro rocyaapcTea, TepsitoT cuny. Mapwxkckum cornawenvem 1867 roga
€OWHCTBEHHON (hOPMOI MUPOBBIX AEHEr Gbin NPU3HaHO 3010TO.

DYHKUMAMU MUPOBBIX [AEHEer WCTOPUYECKU M FIOTMYECKM OMMpaeTcs Ha Bce npeabiayline yHKUMW [eHer,
MUPOBblE AeHblM CryxaT: BCeOoOWMM nnaTeXHbiM CpeacTBOM; BCEOOLMM MOKynaTenbCKUM  CpeacTBOM;
maTepuanuaaumen obwecTseHHoro 6oraTcTea.

B kauyecTBe MexayHapoaHOro nNnaTexHoro cpeacTsa MUPOBbIE AeHbMM BbICTYNAT Npuy LUMPOKOM MCMONb30BaHUU
MeXOYHapoAHOro KpeauTa, Korga co3faeTcsl cuTyauusi, Mpu KOTOpol obbem nnatexeln CTpaHbl 3a rpaHully He
npeBbIWaeT 06 bEM NOCTYNNEHUS U3-3a FPaHULbI.

Kak mexagyHapoaHoe noKynaTenbHoe CpeAcTBO [OeHbrM WUCNOMb3YHTCA Mnpu MNpsiIMOM MOKYMke TOBapoB 3a
rpaHuuen n onnaTe UX Hanu4HbIMU.

Kaxxgasa cTpaHa HyxxgaeTcs B MU3BECTHOM 3anace 30510Ta ANnS MeXAyHapOAHbIX nraTexen, npu ynnate BOEHHbIX
KOHTpMOyuMW, NpefoCcTaBneHnn KpeamMToB, 3aMMOB. B aTom cnyvae AeHbru BbICTyNalT B Ka4ecTBe MaTepuanmaaumm
obLiecTBeHHOro 6oraTtcTBa, T.€. ABMAKTCA CPeACTBOM NEpPEHeCceHNs HauMoHanbLHoro 6oratctBa U3 O4HOW CTpaHbl B
apyryto.

Mo mepe pa3BuTMS TOBAapHOrO 06GMEeHa MOMHOLEHHbIE AEHbMM NpPEeBpaLLaoTCa B 3HaKu CTOMMOCTM. B ycnoBusix
ObICTPO pa3BMBalOLLMXCS OOLLECTBEHHLIX CBSI3EW M Pa3BUTOW OpraHn3auun LEHEXHOW CUCTEMbl MPOUCXOAUT OTX04
OEHEXHbIX CPeACTB obpalleHust 1 nnaTexa oT MeTannM4yeckon OCHOBLI: ByMakHble U KpeaUTHblEe OEHbIV NepecTatoT
pa3MeHMBaTbCs Ha 30510TO. T.K. cyllecTBOBana TeHAEHUMSI K OrpaHUYEeHNI0 MeXayHapoaHbIX pacyeToB 30/10TOM, a
MUPOBOM GaHKHOTbI He ObINIo, TO MEeCTO 3050Ta 3aHANW BeAyline HauuoHanbHble GaHKHOTBI KanuTanucTUYEeCKUX
CTpaH, rmaBHbiM obpasoM, gonnap CLUA v aHrnuiickuin dyHT cTepnuHroB. lNMepBoe mexayHapoaHoe cornaileHue
6bino nognucaHo B NeHye B 1922 rogy, Korga aTu BanioThl Obinv 0OBbSBMNEHbI 3KBUBANEHTaMM 3010Ta U BHECEHbI B
MeXayHapoaHbI 060poT.

1970 rogy B UuensaAx YyBENUYEHUs MeXAyHapoOHOW IMKBMAHOCTU U 3aMeHbl HaLWOHamnbHbIX BanoT
MexXayHapoaHou AeHexxHou eavHuuen CoseT ynpasnswowmnx MexayHapogHoro BantoTHoro ®oHaa yTBepavn nnaH
CO3[aHNsA HOBOro BMAA NUKBUAHbIX CPEACTB - CneLumarnbHbIX NpaB 3aumcTBoBaHus - CAP.

MepBoHavaneHo B 70-x rogax B eguHuue COP 6bino ycTtaHOBNEHO chukcupoBaHHoe 30M0Toe cogdepxaHue. C
1.07.74 r. ctoumocTb eaunHuubl COP crana onpegensTbCs Ha OCHOBE CpPEAHEB3BELUEHHOro Kypca 16 BanioT
BeAYLUMX KanuTanucTU4ecKnx CTpaH, JOMs BHELUHEN TOProBnn KOTOPbIX COCTaBuna He MeHee 1% obbema M1poBon
ToproBnu. C 1.01.81 r. uncno BantoT B "BantoTHOM kopaunHe" CIOP Obino cokpalwieHo go 5, nocne 4ero ee coctas
nepecmarpuaeTcs pas B 5 ner.

B mapte 1979 ropga Gbina BBeAeHa HOBasi pervoHanbHas MexayHapoaHas OeHeXHasi eauHuLa ucnonb3yemast
CTpaHamu - uneHamu EBponetickoi BantoTHol cucTembl (EBC) - OKKO. CospgaHue SKKO obycnosneHo pas3sutuem
3anagHoeBpONencKon BantoTHOM UHTerpaumm u cTpemneHvem ctpaH-yyactHuy ESC npotuBonoctaBuTb gonnapy
CLUA eBponelickyto BantoTy, ¢ 1.01.199 roaa 6bina BBeAeHa «EBPO».

Takum o6pa3omM 3BonLUMSA (PYHKLUUM MUPOBLIX AEHEr B CBOeobOpasHon hopMe MOBTOPSET MyTb, NMPOMAEHHLIN
HauMoHanbHbIMM AeHbramu. Ho cyllecTByeT TeHOEHUUSI K COXpPaHEeHW CpOCLUErocs C 30510TOM BceobLuero
3KBUBAneHTa, T.K. AparoueHHbIi MeTann npoAosmhkaeT urpaTb porb AeHer B (DYHKUMM COKpOBMLLA B KayecTBe
cTpaxoBoro ¢poHaa. [6]

3. Teopuu geHer

VI3MeHEHNEe 3KOHOMMYECKMX W MONIUTUYECKMX YCIIOBMI OTpaXaeTcsa Ha Teopusix AeHer, MO3TOMYy HYXHO
yunMTbiBaTb MX 3BOMOUMIO. B nmonmuMTuyeckom TeopuM MOXHO BbIOENUTb TPU OCHOBHblE TEOPUM [OEeHer —
MeTannmyeckyto (MeTannmcTuieckas), HOMUHaNUCTUYECKYHO U KONMYECTBEHHYHO.

MeTannuctuyeckasa Teopus geHer



PaHHWIN MeTannuaMm BO3HWK B Nepuoj nepBoHavanbHOro HakonneHus kanutana. CTaHOBMeHWs u passBuTUA
KanuTanuama B 16-18 BB. oTpaxasi yCnosus TOM 3MoXu n NOTpebHOCTN HapoxaaBsLUencsa BypXXya3nn, MepKaHTUNNCTLI
BbICTYNanu MnpoTMB MOPYM MOHETbl 3a YCTOMYMBblE MeTannMyeckue AeHbrn. OTa Teopus nosiBunack B AHMUW.
OaHMM 13 ocHoBaTenen metannucTudeckonm Teopum obin Y. Ctaddpopa (1554-1612 rr.). Ceom B3rnsabl OH OTpasun
B Namdrnete «KpaTkoe n3noxeHne HeKOTOPbIX OBbIYHbIX Xanob Halmx cooTeYeCTBEHHNKOB» CTOPOHHMKaMM 3TOro
HanpasneHus B AHrnmun 6binu Takke T. MaH (1571-1641 rr.) n O. Hopc (1641-1691 rr.). Bo ®paHumn aHanornyHole
naeun passuean A. MoHkpeTbeH (1575-1621 rr.), B Utanuu — ®. Manunann (1728-1787 rr.). UcTopryeckasi obcTaHoBKa,
B KOTOpPOW BO3HMKNA MeTannuueckass Teopusl AeHer, Xapakrepu3oBanacb MOsiBNEHWEM MaHydakTyp, pOCTOM
TOProBOro kanutana v 3axBaTOM €BPOMEWCKMMU rocydapcTBamm NpupogHbIx GoraTtcTB 3amopckux ctpaH. XKaxaa
HaKoMnneHWn y 3apoxaasLuencs bypxyasmmn Tonkana 3kOHOMUCTOB Ha U3y4eHne NCTOYHMKOB GoraTtctea. OHM nckanm
3TU NCTOYHUKMN B TOProBrie, B akTUBHOM TOProBoM 6anaHce, KOTOPbIRA, MO UX MHEHWI0, obecneynsan NpuToK 3omoTa u
cepebpa.

Takum obpasom, Ans paHHeé MeTannmMyeckon Teopuu AeHer Gbino XapakTepHO oToXAecTBfeHvne GoratcTea
obwectBa C gparouyeHHbIMM MeTannamu, KOTOPbIM MPUNMCLIBANOCE MOHOMOMbHOE BbINOMHEHNE BCeX (YHKLUMNA
AeHer. HecocTosiTeNbHOCTL 3TOW TEOPUN 3aKIIOYaNoch B CriedytoLem.

Bo-BTOpbIX, paHHWe MeTannuCTbl He MOHWManu, YTO AeHbIN — UCTOPUYECKasl KaTeropusl, YTO OHW BO3HWKMIN U3
ToBapHOro obpalleHusi Ha onpedenéHHOM 3Tane pasBUTUS YenoBeveckoro obLLecTBa.

B-TpeTbux, n no-moemy, OCHOBHOe, X NpeAcTaBneHne o boraTcTee obLlecTBa Kak O HakomnmneHun 6naropogHbIxX
MeTannoB 6bINI0 OrpaHWYeHHbIM K oTciloga owunboveH KX B3rMA4, YTO MCTOYHMK BoraTcTBa NexuT B TOProsne.
PaHHWiA MeTannnam oTpaxan nHTepechl Npexae BCcero ToproBon bypxyasmu.

B 18 n B nepson nonosuHe 19 B. MeTannmnyeckas Teopus AeHer, He OTBeYaBlUas UHTepecam MPOMbILLIEHHON
Bypxxyasun, yTpatuna csou nosvumm. OgHako BO BTOPOW NonoBuHe 19 Beka HeMeLKui 9KOHOMWCT, NpeAcTaBuTeNb
ncropmyeckon wkonsbl, K. KHuc (1821-1898 rr.) BbicTynun B €€ 3awwmTy. BospoxaeHve MeTannumyeckon Teopumn geHer
ObiNo cBA3aHO C BBeAeHWeM B [epMaHuM 30MOTOMOHETHOro cTaHgapta B 1871-1873 rr. KHuc He npocto
BOCMPOM3BEN B3MMsAAbl PaHHUX MEeTannucToB, HO MOAEPHU3MPOBaN WX MPUMEHUTENbHO K HOBbLIM YCIIOBUSIM.
MopaepHun3aumsa 3aknoyanack B TOM, YTO B KavecTBe AeHer OH paccmaTtpusaln He TONbKO MeTans, HO U 6aHKHOTbI
LueHTpanbHoro 6aHka. MNpu3nasas 6aHKHOTLI, KHMC OOQHOBPEMEHHO pe3ko BbICTyMnan NpoTMB ByMakHbIX AeHer, He
pa3meHHbIX Ha MeTann. OH 6bin 3HaKOM C NPaKTUKON BymaxHO-AeHexHoro obpalleHus B CeBepHoi AMepurike 1 BO
®paHumn B KoHUe 18 B. Hynnudwukaums 6ymakHO-AeHEXHbIX 3HakoB BO PpaHLMM JOMKHO BbiTb MeTannmnyeckum B
coyeTaHun ¢ 6aHKHOTaMu, pa3aMeHHbIMW Ha MeTans.

Mocne nepBo MUPOBOW BOWHBI MPUBEPXEHLbl MeTannuama npu3HanM HEeBO3MOXHOCTb BOCCTaHOBIEHUSI
30MT0TOMOHETHOrO CTaHAapTa M MbiTanMcb NPUCNOCOBUTL CBOKO Teopuio ANS 3awwmTbl 6aHKHOTHOro obpalyeHus
nyTéM COXpaHeHUs1 30M10TOro cTaHaapTa B hopMe 30510TOCNUTKOBOIO MK 30110TOA4EBU3HOr0. ITo Gbin BTOPON aTan
npeBpaLLeHns MeTannM4yeckon Teopun AeHer.

Mocne BTOPOW MWPOBOW BOWHBLI HEKOTOPbIE 3KOHOMWUCTbI OTCTaMBanM WAOE BOCCTAHOBIEHUS 30710TOrO
CTaHgapTa BO BHYTPEHHEM feHexXHoM obpatleHun (Hanpumep, M. XanenepuH — B CLUA, L. Puct — Bo ®paHuun).

B 60-e rogbl meTannMam B MoguduumMpoBaHHoOW dopme Bo3poauncs Bo PpaHumMm, HO NPUMEHMTENBHO NULLbL K
MeXAyHapOAHbIM BartoTHbIM OTHOLIEHWAM. JTOo Bbina TpeTbss MeTamopdosa MeTanInyeckon Teopun.

PpaHuysckme akoHoMucTbl A. TynemoH, XK.Poadd, oTcTtamBasi 3o0noTon ctaHgapT B MexayHapogHom obopore,
MOBbILWEHNE LEeHbl Ha 30M0TO, BLICTYNanu MNpPOTMB AONNapoBOro 3acunbs. OTa Teopus, MonyyuBluas HassBaHue
HeomeTannuama, nogkpennsana MonuTUYECKY akuuilo paHLy3ckoro npaBMTenbCTBa, NpeBpaTvBLUero Gonbluyio
YacTb CBOWX JOMapoBbIX aByapoB B 30510TO.

C KkpyleHnem BpeTTOH-BYACKON BarnoTHOW CUMCTeMbl B Ha4yane 70-x rogoB CTOPOHHMKM HeomeTannmaMa cranu
060CHOBbIBaTL HEOH6XOANMMOCTL BOCCTAHOBIEHNS 30M10TOrO CTaHAApTa.

MpenBbibopHas nnaTtdopma PecnybnvkaHckon naptum CLUA npegycmaTtpuBana BO3MOXHOCTb BO3BpaTa K
3onoToMy ctaHgapTty. Ctas npesngeHTtom, P. PelraH cosgan komuccuio no u3yvyeHunto atoro Bonpoca. lNocne roga
paboTbl KOMUCCKSA NpuLna K BblBOQY O Helenecoobpa3HOCTU BOCCTaHOBIEHWS 30M0Toro crtaHgapta. OgHako A.
Nadbdep 1 HekoTopble Apyre 40 CUX NOP COXPaHSIIOT HageXAay Ha BO3palleHue K 30110TOMy cTaHaapTy. [4, 260]

HomuHanucTtuyeckas teopus aeHer

HomuHanuam BcTpevaeTcs y ApeBHMX dmnocodos npu pabosnagenbyeckom CTpoe, a 3ateM npu eoganusme.
MepBbIMU HOMUHANMUCTaMK BbINW anonoreTbl MOPYN MOHET. Y3peB TOT (haKT, YTO CTepLUMECs MOHETbI obpaliatTcs
TakK e, Kak U NONHOLEHHbIE, OHW CTanu yTBepXaaTb, YTO CYLLECTBEHHO HE MEeTanfMYeCKOe CoaepXaHue AeHer, a ux
HOMWHan.

HomuHanuam nosiBuncs B 17-18 BB., Korga [AeHexHoe obpalleHue Oblno HaBOAHEHO HEMONHOLEHHbIMM
MoHeTamu. VIMEHHO HEMNonHOUEHHble MOHETbl, a He OyMaXHble AEeHbMM fexanu B OCHOBE TEOpWUM pPaHHEro
HOMWHanMama.

MepBbIMK BypXya3HbIMU NPeACTaBUTENSMU PAaHHErO HOMUHANM3Ma Tak e, Kak U MeTannmama, bbinm aHrnuyaHe
— enuckon, unocod-naeanmct . bepknum (1685-1753 rr.) n skoHomucTt k. CTioapT (1712-1780 rr.).

HomuHanucTbl ncxoaunu u3 cregyowmnx MONOXEHWA: AeHbMM CO3[alTCsl rocyAapCTBOM; CTOMMOCTb OeHer
onpefensieTcs TeM, YTO Ha HUX HanMcaHo, MX HOMMHaNoM (OTcloAa U Ha3BaHWe 3TON TEoPUK).

OcCHOBHOM OLUIMOKOM HOMWHANUCTOB SIBNSIETCS MOMOXEHUE MX TeopuM O TOM, YTO CTOMMOCTb OeHer siKoObl
onpenensieTcs rocyaapcTBOM, TEM CaMblM OTpULLAs TOPUO TPYAOBOM CTOMMOCTM 1 TOBapHYH NpMpoay AeHer.

HanbHellwee pas3BuUTME HOMMHanu3ama (ocobeHHo B [epMaHuM) npuxoauTcsl Ha koHel, 19-Hayano 20 B.
Haunbonee n3BecTHbIM NpeacTaBUTENEM HOMUHaNM3Ma 3Toro nepuoga 6uin Hemeukuid akoHomuct . KHann (1842-
1926 rr.). Oba rnaBHbIX HanpaBreHUsI MOMUTIKOHOMUM €ro BPEMEHUM — HEMeLKasi UcTopuyeckasi Likona wu



aBCTpUICKas LIKoNna npefensHon nonesHoctu (B obnactn Teopun geHer — ®. BeHOWKCeH) — BbICTYNUNM NPOTUB
MapKCUCTCKOW Teopun TpyJoBON CTOMMOCTH.

B oTnuuvMe oOT paHHWX HOMMHanucToB KHann v ero nocnegosaTeny OCHOBbIBANW CBOK TEOPUIO He Ha
HEMONHOLIEHHbIX MOHeTax, a Ha ByMaxHbIX AeHbrax. B aTom nposiBunacb aBonouns HomuHanuama. Mpu aHanuse
AeHexHon macchl KHann yuuTbiBan nulib roCyAapCTBEHHble KasHadvewckne 6unetbl (BymaxHble AeHbrn) w
pa3meHHble MOHeTbl. KpeauTHble AeHbrn (Bekcensi GaHKHOTBI, YeKku) OH MUCKMYan W3 CBOEro MccregoBaHus,
paccmaTpuBas WX kak ocobyi kaTteroputo. [1o Mepe pacnpoCTpaHeHWst KpeauTHbIX [OeHer nposiBnsnach
HeCcoCToATeNbHOCTL KoHuenuun Knanna gaxe ¢ popmanbHon cTopoHbl. OfHAKo 1 BKMOYEHWE KpeOuTHbIX AeHer B
[OEHEeXHYI0 Maccy He n3baBnsieT HOMUHANMCTUYECKYIO TEOPUIO OT OLLIMBOK.

BaxHenwasa owmnbka HOMWHANMCTOB COCTOWUT B TOM, YTO OHWM MLLYT CYLUHOCTb AEHEer B MX MPaBOBOM OCHOBeE.
HomMvHanuCcTbl He MOHANM npeAcTaBUTENbHBLIM XapakTep OyMaKHbIX W KPeAMTHbIX AEeHer, BbiTeKawlwmn u3
06BbEKTMBHBIX 3aKOHOMEPHOCTEN TOBAapHOro NpounssoAcTea u obpalleHns. Otopeas ByMaxHble AeHbIM He TOMbKO OT
30M0Ta, HO M OT CTOMMOCTW TOBapa, OHW HAaAEenumnM UX «CTOMMOCTbIO», «MOKYMaTenbHOW CWUMon» MyTEM akTa
rocyfapcTBeHHOro 3akoHogatenbcTea. [4, 263]

HomuHanuam ceirpan 6onbluyio ponb B 9KOHOMUYECKOW NOnuTMKe 'epmaHum, KoTopasi LUMPOKO MCrorfb3oBana
aMmUccUo feHer Ansa huHaHCMpoBaHWS NePBON MUPOBON BOMHLI. Y KHanna BHavyane nosiBUnocs MHOro CTOPOHHUKOB.
OpHako B nepuopg runepuHdnaumm B Fepmanum, korga Ans Bbinycka 6bicTpo obecueHnBaBLUMXCH ByMaXKHbIX geHer
paboTtano 80 dabpuk, cama npakTuka BbisiBUIIA CBOK HECOCTOATENBHOCTL. MnepuHdnsaumusa 20-x rogos B NepmaHimn
MonoXxuna KoHeL, rocnoAcTBy HOMUHanuama B Teopusix geHer. I'. Knann n ®. beHgmkceH He octaBunu nocne cebs
rnocrefoBaTeribHbIX CTOPOHHUKOB. [pUMeHeHne HOMMHaNMCTUYECKUX PELIEenTOB NPUBESO K KaTtacTpode B AeHEXHOM
obpaLleHun.

B xoge MupoBoro akoHomuyeckoro kpuamca 1929-1933 rr. Habnoganock BO3poOXaeHUe HoMUHaNM3ama. 370 6bino
CBSI3aHO C HeobXoOMMOCTbIO WCMOMb30BaTb OKOHYaTEmbHbIM OTX04 OT 305I0TOr0  MOHOMeTannuMama Aans
npoBo3rnalieHns BymaxHo-geHexHoro obpaiweHns. [Ons oboCHOBaHMS rocy4apCTBEHO-MOHOMOMMCTUYECKOro
perynmpoBaHUs 9KOHOMUKW C NMOMOLLIbIO AEHEr BbIABUIalTCs apryMeHTbl, NOYEPnHyThie N3 KPUTUKM HOMUHANMCTamu
MeTarM4yeckon KOHLUEemNuMn, OHW CTarnu uUckatb onpefernieHne CTOMMOCTU AEeHer He B [eKpeTax rocyfapcrsa, a B
cdepe pbIHOYHBIX OTHOLUEHWUA U MYTEM CYOBLEKTMBHOWM OLEHKM MX «MONIE3HOCTM», MOKynaTenbHOW crnocobHocTn. B
pesynbTaTe BeAyLuMe Nno3nummn B TEOPUSX OEHEr 3aHANa KoNMyecTBeHHas Teopus.

KonuuecTtBeHHas Teopusa geHer

KonnyectBeHHas Teopusi AeHer Bo3Hukna B 16-18 BB. Kak peakumMsi Ha KOHLUENUWUK MEepKaHTUIUCTOB,
yTBEPXXOABLUMX, YTO YeM Bornblue 30r0Ta B cTpaHe, TeM oHa Gorave. E€ pogoHayanbHUKOM sSBNSieTCst opaHLy3CKuii
akoHomucT XK. BogeH (1530-1596 rr.), KOTOPbIA MbITAnNca PackpbiTb NPUYMHBI PEBOSIOLMK LIEH, CBSA3aB MX POCT C
npuTokom GnaropogHbix MeTannos B EBpony. B 16-8 BB. gobbiua 3onoTta n cepebpa B mupe npumepHo B 16 pa3
npeebicuna 3anac 6naropogHbIX MeTanmnoB, KOTopbIi nvercsa B EBpone B 1500 .

B 18 B. KONMMYECTBEHHYIO TEOPUIO AeHer pa3Bunu aHrnvyade [. FOm (1711-1776 rr.) u k. Munnb (1773-1836
Ir.), a Takke paruys L. MoHTeckbé (1689-1755 rr.). AHIMUACKUIA SKOHOMUCT, cbmunocody, Ncuxosnor n nctopuk FOm B
COOTBETCTBMM CO CBOMMU CYyOBLEKTUBHO-UAEANNCTUYECKMMY B3rMNsiAaMy OTBepran NoHsiTue cybcTaHuMu CTOMMOCTMW.
Mo mHeHuio KOMa, LeHbl TOBApOB WM CTOMMOCTb [OEHEer OnpefensitoTCsl COOTHOLUEHWEM MeXAY KONUYECTBOM
obpallalolmxca neHer U TOBapoB, T.e. LEeHa TOBapoOB Bcerga nponopuuoHarnibHa KonuvdectBy [JeHer. B
[EVNCTBUTENBHOCTU XE HOBbIE OTKPLITUS 30510Ta U cepebpa NPUBENN K CHKEHUIO UX CTOMMOCTM, TaK Kak OHM cTanu
BOMOWATb MEHbLUEE KONMUYECTBO OOLLECTBEHHOrO TPyAad; MMEHHO 3TUM OOBACHSETCS yBenuyeHue CyMMbl LieH
TOBapOB U paclunpeHne notpebHocTen obpalleHns B AeHbrax.

Takum 006pa3oM, OCHOBHbIE MONOXEHUSI KONMMYECTBEHHOW TEOpuMU [OeHer CBOOATCA K Ccrefdylolemy:
nokynaTernbHas CnocoBHOCTb OEHer, Kak U LeHbl TOBapOB, YCTaHABMUBAETCA Ha pbiHKe; B obpalleHnM HaxoasiTcs
BCE BbINyLLEHHbIE AeHbIW; NoKynaTenbHas cnocobHOCTb AeHer obpaTHO nponopuuoHanbHa KonMyecTBy AEHEr, a
YPOBEHb LiEH NPSIMO NPONOpPLIMOHANEH KONMUYECTBY eHer.

KonnyectBeHHas Teopusi BMOWT B [JeHbrax TOMbKO CpPeacTBO oOOpalleHusi, yTBepxdas, 4To B npouecce
obpalleHuss B pesynbTaTe CTOMKHOBEHUS [OEHEXHOW W TOBapHOW MacC sIKoObl YCTaHaBMMBAOTCS LEHbl U
onpepensieTcs ctoumocTb AeHer. [pyrad owmbka KONMUYECTBEHHOW TEOpMM COCTOUT B MPEACTaBIiEHMU, YTO BCH
JeHexHass macca Haxogutcs B obpaweHun. Ha camom pgene cyuwlectByeT OOBLEKTUMBHBIA 3KOHOMUYECKUA 3aKOH,
onpefensowmn HeobxoanMoe KONMMYECTBO AeHer B o0palleHun B COOTBETCTBUM C 3aKOHOM cTtoumocTtu. [lpu
Hanu4mu NOHOLEHHbIX AeHer B o6palleHue BCTynaeT He nioboe KonmM4ecTBO AEHEr, a NULLb Takoe, Kakoe B AaHHbIN
nepuoag Heobxoaumo Ans obpalleHnss ¢ YY4ETOM OTCPOYKM nratexen, OGesHanuMyHbIX pPacyéToB M CKOPOCTU
06paLleHnst AeHEXHbIX eANHULL.

KonnyectBeHHas Teopusi UrHopvpoBana pofib COKPOBULLA KaK CTUXUAHOMO perynsatopa MeTannu4yeckoro
ob6palleHusi. E€ CTOPOHHMKM Mcxoaunu M3 TOro, YTo B 0OpaLleHMU MOFNO HaxoauTbesl U3ObITOYHOE KONMYECTBO
30nota u cepebpa. AHrnuickMi akoHomucT [. Pukapgo (1772-1823 rr.) He MNOHSN CTUXMAHOTO MexaHu3ma
perynmpoBaHusa KonuyecTBa OnaropogHbiX MeTansioB B 00palleHun € MOMOLLb (PyHKUMU OEHer Kak cpefcTsa
06pa3oBaHMs COKPOBWLL,.

CoBpeMeHHasi KONMYEeCTBEHHas Teopusi, Gasvpylowasics Ha OyMakHO-LeHEeXHOM obpalleHun, GepéTt cBoé
Hayano B paboTax TakMx 3KOHOMUCTOB, kak A. Mapwann, U. duwep, I'. Kaccenb un b. XaceH. OHO umeeT geno ¢
KpeauTHbIMU AeHbramu, BHavarne pasmeHHbIMUY, a 3aTeM He pa3MeHHbIMW Ha MeTans.

C nepBoi NonoBuHbl 20 B. roCNoACTBYIOT ABE Pa3HOBUAHOCTU KONUYECTBEHHOW Teopuu: 1) «TpaHCaKLUMOHHBIN
BapuaHT» W. duwepa n MoHeTapuctoB Bo rnase ¢ M. dpuameHoM; 2) KOHLENUMS «KaCCOBbIX OCTaTKOB» aHrMMNCKON
KeMOpuaxckow Lwkonkl Bo rnaee ¢ A. [Nury, a nocne BTOpoil MMPOBOW BOVHbI — [. MaTUHKMHBIM. [4, 265]



BbiBoa

[eHbrn Toxe MOryT NokynaTbCsl ¥ NpoAaBaTbCsl HAa PbIHKE, KaK U BCAKUIA OpYrol ToBap.

OeHbrn npegctaBnsoT coboi  BCeOOLWMIA  3KBMBANEHT, BbICTYMalOLWMA B KayecTBe peanbHOW CBA3M
XO35INCTBYIOLLMX CyOBEKTOB B paMKax HaLMOHanNbHOro pbiHka. Mx aBonoums BHeLWHe BbICTYNaeT B BUAe nepexoda ot
O[HOrO TMNa BCeobLLEero 3KkBMBasneHTa K 4pyromy, 4To npegonpeaeneHo 3BoMioLmMen PbIHOYHbLIX OTHOLLEHWN.

OnemeHTbl MHPOPMALMOHHOrO 06LLEeCcTBa Ha4YMHAIOT CKNaAblBaTbCs B BbICOKOPA3BUTLIX CTPaHax Ha pybexe 70-
x-80-x rofos. B kavecTBe TakoBbIX BbICTYNAKT HaUMOHanNbHbIA 6aHK, MHPOPMALMOHHBIX AaHHbIX, YCUMEHUN POnu
NHOPMAaLMOHHBIX TEXHOMOMMIN, HamnuM4me o6paTHOM CBA3W, MO3BOMSOLWEN ONTUMW3NPOBATL NPON3BOACTBEHHbIN
npouecc B KaXaow OpraHu3auMoHHOW eduHuue GusHeca. OTU MCTOpMYECKMEe 3Tanbl XapakTepusylTcs Tpems
BegywuMn copmamy cobBCTBEHHOCTU: MHAMBMAOYANbHOW YacTHOW COBCTBEHHOCTBIO Ha Opyaus W YCroBWA Tpyaa;
nHOMBMOYanbHOM 4YacTHOW COBCTBEHHOCTbIO Ha cpefdcTBa MPOM3BOACTBA; aKUMOHEPHOW COBCTBEHHOCTbIO Ha
hakTopbl NPON3BOACTBA B COBOKYMHOCTU C OOLLECTBEHHOW COBCTBEHHOCTBIO Ha 3HAHWS.

CraHoBneHne WHQOPMaLUMOHHOrO 06LWecTBa BbI3biIBaeT PsA  CYLUECTBEHHbIX M3MeHeHWn B obpalieHun
KpeauTHbIX AeHer. OTO MposABSeTCs B NepBYyt0 ovepedb B paclUVpPeHnn ponn Aeno3nTHbIX AeHer. Bo-nepsbix, BCE
6onbluee ymcno BuaoB 6aHKOBCKMX 06A3aTeNbCTB HAYMHAIOT BLINOMHATL AEHEXHble hyHKLMM 1 npespaliaTbCs B
arperatbl eHeXHON maccbl. Bo-BTOpbIX, Y A€NO3UTHBIX AEHer NosBASeTCs HOBbIN HOcuTeNnb. BmecTe ¢ yekoMm um
CTaHOBUTCS 3NEKTPOHHbIN TPaHCMEPT — BaXKHbIA COCTABHOW 3NEMEHT MHPOPMALIMOHHLIX cucTem. [ 9, 181]

Bo MHOMMX BbICOKOPa3BUTbLIX CTpaHax AeHeXHble 3Haku A0XMBalOT CBOM nocrnegHve rogbl. Ecnu B cTpaHe
XOpoLWo pa3BuTa OGaHKoBCKas cucTema, MNpaBUTENbCTBO MOMb3yeTCsl [OBEPUEM Y HaceneHwusi, HeT HUKaKow
HeobxoaAMMOCTM HOCUTb C cCOBOM Kyun BymaxHbIX AeHer 1 MoHeT. MOoXHO nepenTy Ha Be3HanuyHbI pacyeT. ITO BO
MHOro pa3 yaobHee u npaktuyHee. Jliogn mMoryT npuxoguTb B MarasvH C NAacTUKOBOW MAACTUHKOW B KapmaHe, U
MoKynaTb CKOMbKO YrogHO TOBapoB, €CNM KOHEYHO MO3BONSET CYeT, MOryT MO3BOHUTbL W 3akas3aTb ToBapbl MO
TenedoHy nnu vepes Internet. Moyt BCe KPynHbIe CAENKM NPOBOAATCA N0 Ge3HannYHOMy pacyeTy.

Ho Takon Bug pacyeta MoxeT BbiTb NEPCNEeKTUBHLIM TONBKO NPU CTabunbHONM 3KOHOMUKE, pa3BUTON GaHKOBCKON
cucteme u abconioTHOMY [OBEpUO HaceneHusi rocydapcrBy. Ecnu xoTb OAMH M3 3TUX KOMMOHEHTOB He
BbIMNOSHSAETCA, MOSHbIA Nepexos Ha 6e3HannyHyo CUCTeMy NPOCTO HEBO3MOXEH. K coxaneHuto, B Hallen cTpaHe He
BbINOMHSAETCA HU ogHO ycnosue. CnepgoBaTtenbHo, Noka He BydeT goBepusi K nMpaBUTENbCTBY, He OyaeT passuTa
HaHKoBCkas cMcTemMa 1 He cTabunmnanpyeTcs 3KOHOMUMKa 3TOT BUA, pacyeTa KpanHe He NepcrekTUBEH.

B Hawe BpemMsa AeHbrM AnS MHOTMX CTanu CMbICIIOM XM3HM. O4YeHb MHOro NoAen TpPaTaT BCE CBOE BpeMs Ha
3apabaTbiBaHMe AeHer, XepTBys CBOeW CeMbEN, POAHbIMW, JNNYHOW >KM3HbIO. ABTOpbI yvyebHuka "OKOHOMUKC"
MCMonb30Bany B CBOEN KHUre 3amevarternbHyto dpasy, KoTopas KOPOTKO U ICHO XapakTepuayeT AeHbru:

"[leHbrn 3akonpoBbIBalOT Nogen. M3-3a HUX OHWM MyyaloTcs, AN HUX OHM TpyaaTcs. OHM nmpuaymbiBatoT
Hanbonee nckycHble cnocobbl MOTPaTUTL MX. [leHbMM - €AMHCTBEHHbBIN TOBap, KOTOPLIA HENb3s UCMOMb30BaTb NHAYeE,
Kpome kak ocBoboanTbcs oT HUX. OHU He HAaKOPMSAT Bac, He OAEHYT, He JadyT NpuioTa U He pasBnekyT Ao Tex nop,
noka Bbl He UCTPaTUTE UMW He MHBECTUpYeTe MX. JTloam NoYTn BCe caenatoT AN AeHer, U AeHbrv NoYTY BCe caenatoT
ans nogen. [leHbrn - aTo nneHuTensHas, NoBTOPSOLLAACS, MeHAOLWAas Macku 3aragka”. [16]
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