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JNEKUNA 14.

MOHETAPW3M N TEOPUA PALIMOHANBHBLIX OXXKNOAHUI

1. ABonoumnA KonmyecTBeHHOM Teopun aeHer. OCHOBHbIe NOCTyNaThbl
MOHeTapu3ama

C 30-x no 70-e rogbl ABagUaToOro Beka B 3KOHOMUYECKON TEOPUM N SKOHOMUNYECKOM
NosIMTMKE rocnoacTBOBarnn 9KOHOMUYeCKue B3rnsabl kemHenaHeTea. OgHako B
cemMuancaTble rogbl NPOM30oLLEN NOBOPOT K HEOKNACCUYECKOW TEOPUN, CBA3AHHbLIN C
onpeaeneHHoOn guckpeauTaumMen KeMHCMaHCTBa BCeaCTBME Pa3BUTUA TaknUX
npoueccoB Kak "ctargnsaumsa”, To eCTb 04HOBPEMEHHOIO pocta 6e3paboTuLbl 1 YPOBHS
LieH, 4YTO He MOormno 6bITb 06BACHEHO B paMkax aKoHOMU4eckon Teopumn KerHca.
CoBpeMeHHbI BapMaHT HEOKIacCUYeCKon TeopuUn NpeacTaBneH B BUAe Teopum
MOHeTapu3ma. Teopus nonyymna HassaHue "MoHeTapuam", NOCKOJSIbKY B CBOUX
OCHOBHbIX naesix onuparnacb Ha KONIMYECTBEHHYIO TEOPUIO AeHer. Hago ckasatb, 4To
KONnuyecTBeHHasi Teopus AeHer - 0gHa U3 CTapenLnx 3KOHOMUYECKUX OOKTPUH, BpeMs
3apoXOeHnst KOTOPOM OTHOCUTCA K LUECTHaALaTOMYy BEKY, KO BDEMEHM CTAHOBMNEHUS
NepBON SKOHOMUYECKOWN LLKOSIbI - LLKOSbl MEPKAHTMANCTOB. KonnyecTBeHHas Teopust
AeHer BbICTynuna Kak cBoeobpasHasa peakuns Ha OCHOBHbIE MOCTynaTbl
MEepKaHTUNN3Ma, B YaCTHOCTU, Ha CTOMb XapaKTepPHYHO OS5 MEPKAHTUITUCTOB JOKTPUHY
O TOM, YTO OEHbIM YCKOPAIOT TOPITOBIIK0, YBENMYMBASA CKOPOCTb ObpaLleHus n Tem
camMblM OKa3blBalOT 6naroTBOpHOE BfMsiHME Ha NPON3BOACTBO.

Mog cOMHeHue Te3nc 0 NOSTIOXKUTESNTbHOM BIANAHUN YBENNYEHUS AparoLeHHbIX
MEeTanmoB B CTpaHe Obifl NOCTaBNeH aHrnNuMnckumm omnocodamm Jlokkom (1632-1704)
n [.FOmom (1771-1776), KOTOpble HAaNPSAMYH CBSA3ann KONIMYECTBO AparoueHHbIX
MeTansnoB (NnaTeXHbIX CPeACTB) U YPOBEHL LIEH, CAEMNaB BbIBOA, YTO TOBAPHbIE LIEHbI
ABMISAOTCA 3epKasibHbIM OTpaXXeHneM Macchbl 6r1aropogHbIX MeTanoB, UMEKLLNXCA B
ctpaHe. OHuM yTBepKaanu, 4To YpoBeHb LieH B CpeHEM U3MEHSIeTCA
NPONoOpLUMOHanbHO N3MEHEHMIO KONNYECTBA AEHET, N UHAPNALMS BO3HUKAET BCAKUN
pas, Korga CriMwKoM MHOro AEHEr BCTpeYaeTcsi CO CAMULLIKOM MarnbiM KONIMYEeCTBOM
ToBapoB. CnpaBegnuBOCTM paan cnegyet oTMeTUTb, 4To FOM He oTpuuan
NOSTIOXUTENBHOIO BO34eNCTBUSA "nonsyyen” HPNSunMm Ha SKOHOMUYeckui pocT. B
YaCTHOCTW OH Nucan: "...B KaXxaoMm KOPONeBCTBE, Kyfa AEHbIM Ha4YMHAOT NnpuTekaTb B
Bonbliem obunun, Yem npexae, Bce npuobpeTaeT HOBLIN BUA: TPy4 U
NPOMbILLIIEHHOCTb OXMBAKT, TOProBeL, CTaHOBUTCA Bonee npeanpunMymBbLIM, N Jaxe
depmep nget 3a CBOUM Mnyrom ¢ 60nbLIen XXUBOCTbIO M BHUMaHueM". OgHako aToT
GnaronpuATHBIN ANsi NTPOMBbILLNIEHHOCTU NPUTOK AparoLeHHbIX METasnsioB B CTpaHy
HOCUT KPaTKOCPOUHbI XapakTep, 1, B KOHEYHOM CYETE, LileHbl BCEX TOBApOB BO3paCTyT
B TOW K€ NpOonopunn, YTO N KONIMYECTBO MeTann4yecknx AeHer, UMeLNXCca B CTpaHe.
A "ueHoBas pesosnounga” B EBpone, nponsowwewasa B lWecTHagUaToM Beke, B
pesynbTaTte KOTOPOW BCNEeACTBME OrPOMHOIO NpUTOKa 30510Ta U cepebpa n3 Amepuku
LeHbl BbIPOCAN B YEThbIpe pa3sa, BOCNPUHMMArach Kak HEONpPOBEPXMMOE
CBMAETENbCTBO NMPUYUHHOM CBA3UN MEXOY U3MEHEHMEM OEHEXHON MacChbl U YPOBHEM
LeH.

Naen KOma 6binv BOCNPUHATLI NPeACTaBUTENSAMM KITaCCUMYECKOro HanpaBneHus B
NONNTUYECKON SKOHOMUK, B YacTHOCTU A.CMMUTOM, KOTOPbLI paccMaTpuBan AeHbIn
NCKIMIOYMUTENBHO Kak cpefCcTBO obpalleHus, TeXHu4eckoe opyaue, obnerdarowlee
obMeH 1 oTKasbiBan uMm B obnagaHnm BHyTPEHHEN CTOUMOCTbHO.

Hanbonee xecTkas Bepcusa KONMYECTBEHHOW Teopun aeHer Obina BblABUHYTA
amMmepuKaHcKkuM akoHoMmmnctom U.duwepom (1867- 1947), koTopbin B paboTte
"MokynaTtenbHasa cuna geHer" (1911), BbiBen cBoe 3HAMEHUTOE ypaBHEHWE, KOTOPOe
OCHOBaHO Ha BOSIKOM BbIpaXXeHUN CYMMbl TOBApPHbIX CAENOK:

- KaK Npomn3BedeHne Macchbl NNaTeXHbIX CPEACTB HA CKOPOCTb MX 0bpalleHus,

- KaK npomnsBedeHne YpPOBHS MEH Ha KONMYECTBO peann3oBaHHbIX TOBApPOB. YpaBHEHWe
N.duwepa nmeet cnegyowmin Bua;
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MV=PQ,

roe M - o6bem nnaTexHbiX cpeacTs, V -CKkoOpocTb nx obpaweHus, P -
CpeaHeB3BeLLEHHbI YPOBEHb LEH,

Q - cymma Bcex TOBapoOB.

YpaBHeHne oObMeHa cocTouT 13 AByx YacTten. [Npaeas yacTtb (PQ) - "ToBapHas" -
nokasbiBaeT 06beM peann3oBaHHbIX HA PbIHKE TOBAPOB, LIEHOBAas OLlEHKa KOTOPOro
3agaeT cnpoc Ha geHbru. Jleeast yactb (MV) - "geHexHas" - nokasbiBaeT KONMYECTBO
AEHer, ynnaveHHbIX Npu NoKynke TOBapoB B pa3HOObpasHbIX caernkax, 4To oTpaxaet
npegnoxeHue geHer. CnegoBartenbHO, ypaBHeHME duiepa xapakrtepusyeT
paBHOBECKE HE TONbKO TOBAPHOro, HO 1 AEHEXHOrOo pbIHKA. MOCKONbKY AeHbIM
ABMSAOTCA NOCPEAHUKOM B akTax Kynnu-npogaxm, To KOSIMYeCcTBO ynadveHHbIX AeHer
Bcerga 6yaeTt TOXXOAeCTBEHHO CyMMeE LieH peanu3oBaHHbIX TOBApPOB U YCAyr, TO eCTb
AaHHOe ypaBHEHWE npeacraBnsaeT cobom TOXAECTBO, r4e YPOBEHb LIEH NPSAMO
NPonopLUMOHaneH KoNM4YecTBy AeHEr U CKOPOCTK Ux obpalleHnst n obpaTHO
nponopumnoHaneH obbemy Toproenu. CTpemscb AoKkasaTb HEUTPANbHOCTb Taknx
dakTopos, Kak V 1 Q, duwep npuHMMaeT NOCbISIKY HEOKITaCCUYEeCKOM TEOPUN, YTO
NPOn3BOACTBO HAXOAUTCS B TOUKE MaKCMMaribHO BO3MOXHOIro o6bema, u CKOpoCTb
obpalleHns aeHer ABnseTcs NOCTOAHHON BENTMYMHOW. OTW A0NYLLEHMS NO3BOANNN
duwepy yTBEPXKAATH, YTO B AOSITOBPEMEHHOM MilaHe pa3BUTUE SKOHOMUKK
onpeaensieTcs peanbHbIMU dakTopaMmu (pakTtopamu NpeanoXxeHust), a AeHbrn
BO3JENCTBYIOT TONMbKO Ha YPOBEHb LIEH.

duwepoBckasi BEpCUSA KONMYECTBEHHOW Teopun aeHer Hanbornee pacnpocTtpaHeHa B
amepukaHckon nutepaTtype. Cpeaun eBponenckmx 9KOHOMUCTOB Hanbosee NonynspHbIN
BapuaHT KONIMYECTBEHHOW TEOPUN OEHET - KEMBPUOXKCKan BEPCUS, UNU TEOPUS
KacCOBbIX OCTaTKOB, OCHOBbI KOTOpOW pa3paboTaHbl A. Mapwannom n A.lNury. U ecnn
durwep OCHOBHOWM akUEeHT Aenan Ha ABWKEHUM AeHer B Ka4eCTBe CPpeacTBa,
obcnyxusarLero ToBapHble COAeNKW, TO KeMOpUIKCKast LWKora CTpeMunnach BbiSiIBUTb
3aKOHOMEPHOCTU UCNOSIb30BaHUA AeHer Kak goxoaa. Ee aprymeHTaums ocHoBaHa Ha
naee KaccoBblX OCTATKOB, NOA KOTOPbIMM MOHUMAETCH YacTb 4OX04a, KOTOpPOe NnLo
KenaeT XpaHUTb B AEHEXHOW, TO eCTb B abCOMOTHO NMKBNOHOW dhopMe.
Kembpugxckoe ypaBHeHWe BbIrnaauT cnegyrowmm obpasom:

M=kRP,

roe M - o6bem AeHeXXHOW Macchl,

R - obwas BennynHa npon3segeHHOM NpoayKumm B (on3N4ECKOM BbIPaXXeHUN,

P - o6wun ypoBeHb LIeH Ha ToBapbl 1 YCIyru,

K - koadpdpuumeHT Mapwianna, nokasblBaloLMi, Kakyto JOM0 HOMUHANLHOro Joxo4a
X03ANCTBYOLLME CYOBEKTBI NpeanovnTaloT gepxaTb B hopMe Hanm4yHbIX geHer
(kaccoBbIX OCTaTKOB)

JleBas yacTb (bopmMynbl BbipaxaeT npeanoxeHne AeHer, 3agaBaeMoe U3BHe
CyLLEeCTBYIOLEN KpeaUTHO-AEHEXHON cucteMon. lpaBas oTpaxaeT Cnpoc Ha AeHbry,
KOTOpbI onpenensaeTcs oowmm HOMUHANbHBIM AOXO0A0M YSIEHOB 00LLEeCTBa C y4ETOM
TOro, Kakasi YacTb 9TOro 4OX04a XPaHUTCS B BUAE KACCOBbIX OCTATKOB Y BPEMEHHO
n3biMaeTca n3 obpawieHus. B otnvyme ot ypaBHeHUa duwiepa, keMbpUuaoKcKum
BapWaHT B LEHTP BHUMAHUS CTaBUT He OBWXKEHMUE OEHEXHOMN MAacChbl, a HAKOMMeHns B
Kaccax npeanpusaTuii n YacTHbIX Nuu,. Mccneayotcsa dhakTopbl, OT KOTOPbIX 3aBUCUT
CMpPOC Ha KacCcoBble OCTaTKM M BblAENAETCA ABa MOTUBA HakonsneHus: obpasoBaHune
doHaa cpeacTs obpalieHmst u obpasoBaHUsA pe3epBOB Ha NOKPbITUE HeNnpeaBUAEHHbIX
Hy>xa. Ocoboe BHUMaHWe nNpu aHanunse ABMXEHUSI AEHEXHOW Macchbl yaensercs
NpUHUMNaM pacnpegeneHns 4oxoaa, rae B Ka4ecTBe KpuTepus BbICTyNatoT: C OQHON
CTOPOHbI, yAO6CTBO HakannmMBaeMbIX AEHEXHbIX OCTATKOB, a C APYron CTOPOHHbI,
OLleHKa XepTB ynyLleHHOM BbiroAbl. ATOT "BbIOOP Ha Npegene” nonyyun B
AanbHenwem passutne B Teopun KenHca. Tem He MeHee, BbiBOAbI, BbiTEKaloLne 13
KEMOPUOKCKOro ypaBHEHUS!, HE MPOTMBOPEYaAT OCHOBHOMY BbIBOAY M3 KONTMYECTBEHHOM
Teopuu aeHer: npun noctosHcTeBe K n R nsmeHeHne geHeXXHON MacChbl CKaXKeTCs
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WCKITIOYNTENTbHO HA N3MEHEHUM LIEH.
CnepyeT NoaYepKHyTb, YTO TEOPUS MOHETapM3Ma, Kak 1 BCe BapuaHThbl
KONn4ecTBeHHOM Teopun aeHer, byaeT CTPOMTCA Ha crnefyoLwmx nocblnkax:

- KONNYeCTBO AeHer B obpalleHun onpeaenseTcss aBTOHOMHO;

- CKOpPOCTb ObpalLeHns geHer XecTko PUKCMPOBaHa;

- UIBMEHEHME KONMYECTBA AEHEer oka3blBaeT OANHAKOBbIN U MeXaHUYeCKUN dPdEKT Ha
LleHbl BCEX TOBApOB;

- UCKNIOYaEeTCs BO3MOXHOCTb BO34ENCTBUS AEHEXHON cdrepbl Ha peanbHbIn npouecc
BOCMNPOM3BOACTBA.

KonnyectBeHHasa Teopusa geHer nerna B OCHOBY NOSIUTMKK, MPOBOANMOM
LeHTpanbHbiMK 6aHkaMmn cTpaH 3anagHon EBponbl B ABaguaTbiX rogax Asaguartoro
ctoneTtus. [laHHaa NnonuTuKa He NpuUHecra XenaeMblxX pe3ynbTaToB, 3TUM B
onpeaeneHHon CTENEHN N 0OBACHAETCA NOBOPOT OT HEOKITAaCCUYECKOM TEOPUN OEHET K
KEMHCWaHCKOWN, B KOTOPOW AEHbIN BIANAIOT B NEPBYIO O4epeb HE Ha LIEHbI, a Ha
3aHATOCTb N 06beM nponssoacTea. OgHako B ceMmaecaTble rogbl BHOBb HAMEeTUCs
BO3BpaT K HEOKITaCCUYECKUM TEOPUSM, OAHUM N3 BApMaHTOB KOTOPbIX SIBUSCS
"MOHeTapun3m", caMbiM HENOCPEACTBEHHLIM 0O6Pa30M CBA3AHHbIN C UMEHEM
amepukaHckoro akoHommcta M.dpngmeHa.
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