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OCYIIIECTBJIEHA 3aB. KaeIpoil HEMELIKOTOo sI3bIKa Y JMYpPTCKOrO roCyJapcTBEeHHOro yHuBepeurera I'.
A. INcapesoii. [Tepeon ¢ vem. F0. Xynanooii u 0. L{pi6enkoBoii mox pea. I'p. Carosa.)
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IIpeaucioBue

Kuura Museca «Teopusi aeHer u (puaylMapHbIX CPEACTB OOpAIlleHUsT» MPEACTaBIsIeT COOO0M
BbIJAIONIEECS JOCTUKEHNE, CTaBLIEEe 3HAUMMBIM BKJIAZJOM B 9KOHOMUYECKYI0 MbIC/Ib XX Beka. JTa
KHMI'a CTasla KyJIbMUHALIMEN U 3aBEpILIEHKEM [IEPBOTO 3Tarna pa3BUTHs aBCTPUICKON SKOHOMUYECKOW
miKobl. OHa Takke 3aJ105K1JIa OCHOBBI HOBOM CAMOCTOSITENILHOUM TEOPETUUECKON TPaJULIUH.

ABcTpuiicKasi IIKoJIa sIBUJIACh MPOOJIECKOM BO Mpake, B KOTopbiid B 1870— 1880-e rozs! Obu1a
MOTpy’KeHa SKOHOMHUYECKasi TEOPH s, IIOCKOJIbKY MTOMOIJIa IOKOHYUTH C 3allIe/IIedl B TYIUK KJIACCH-
YEeCKOW, WM PUKAPAMAHCKOM, CUCTEMOM. DTO COOBITHE YaCTO HA3bIBAIOT MAPKMHAIMCTCKOM PEeBO-
JIOIIMEH, YTO COBEPIIEHHO HeaIeKaBaTHO OMKCHIBAET HOBBI 00pa3 SKOHOMHYECKOTO MBbIIILIeHHs. B
OCHOBY HOBOH aBCTPHICKON MapaaurMbl ObLT MOJIOKEH B3IV HA OTAEIBHOTO YesloBeKa, UHOUsUId,
Y aHAJIU3 ero JISCTBUN M aKTOB BBIOOPA, CTABIIMX (DyHAAMEHTATbHBIMUA MOHATUSIMUA SKOHOMHYE-
ckoll Teopuu. Knaccrueckas oJMTIKOHOMMUS paccysk/iajia B TEPMHUHAX IIMPOKUX KJIACCOB U, CIIEI0-
BaTeJIbHO, HE MOIJIA TIPE/IJIOKUTh YIOBIETBOPUTEILHOTO OOBSCHEHHS IIEHHOCTH, 1IEHbl U JOXOIOB B
PBIHOUHOM KOHOMMUKe. IIpeacTaBuTe aBCTPUKCKON 1IKOJIb HAYMHAIM aHaIU3 C JeUCTBUIA UHIU-
Bu1a. Harpumep, KOHIETIIHS SKOHOMHYECKOH IIEHHOCTH CBOIMJIACH K OLIEHKaM, KOTOPbIE BHIHOCHITH
VHIIUBHIBI, OCYIIECTBIISIONIME BHIOOD, a IIEHbI BOHUKAJIM B pe3yJIbTaTe OCHOBAHHBIX HA 9THX OIIEH-
KaxX PbIHOYHBIX B3aUMOJCUCTBUI.

Havano aBcrpuiickoit mkoss Ob110 nosoxeno Kapinom Menrepom, oryonukosasimm B 1871 .
cBon «OCHOBaHUS MOMTUYECKOM IKoOHOMUM» («Grundsitze der Volkswirtschaftslehre»)!. Hoyio
TEOpUI0 B padOTax, HAMMCAHHBIX UM HaunHas ¢ 1880-X romoB, 0COOEHHO B HECKOJIBKHMX MU3IaHHUIX
MHOTOTOMHOTO COUYMHEHUsI «Karurat v mporeHT» 2, pa3BUBAJI M CUCTEMATU3UPOBAJ YYEHUK U TOCIIe-
nosaresib Menrepa OvireH ¢oH bém-baBepk. OcHoBbIBasiCh Ha (pyHAAMEHTAJIbHOM AHAJIM3E aKTa
MIPUCBaMBaHUs IIEHHOCTH (valuation), nevictBus u Beidopa, Menrep u Bém-baBepk oObscHUIN Bce
aCIeKThl TOTO, YTO CErOIHS Ha3bIBAETCS MUKPOIKOHOMMKOM: TIOJIE3HOCT, 1I€HbI, 0OMEH, IPOU3BO/I-
CTBO, CTAaBKH 3apaOOTHOM TJIAThI, MPOIEHT U KaruTaJl.

Jliopsur (pon Musec, npuHajiexa K TpeTbeMy MOKOJEHUI0 SKOHOMUCTOB aBCTPUICKOM IIKOJIbI,
ObLIT ONIECTSIIMM yYaCTHUKOM 3HaMeHUTOro ceMunapa bém-basepka, kotopsiii cooupascs B Benckom
YHUBEpCUTETe B niepBoe aecsatuiieTre X X B. B cBoeil Benmkon KHure « Teopus ieHer U puayluapHbIX
cpencts obparieHus» Musec MPUMEHWIT METO/I aBCTPUMCKOM IITKOJIBI JJTsI PellieHus 3a1a4u, NMeB-
I11ell IEpBOCTENEHHYI0 BaXXHOCTD ISl BBUKMBAHUSI TEOPUU — MPEOJOJICHUsI pa3pbiBa MEXy OOIIeit
(«Makpo») Teopuen JIeHer 1 00IIel («MUKPO») TeOpHeH 1eH.

B 1O Bpems neHexkHast Teopusl BCe €lle OCTaBalach CKPOEHHOW 10 pUKAPAMAHCKUM JIEKaslaM.
Ecmm obmast «MUKpPOIKOHOMUYECKasi TEOPHs» OCHOBBIBAJIACH HA aHAIN3E JIEMCTBUN WHAMBHUIOB U
BBIBO/IMJIA PHIHOYHBIE SIBJICHU S U3 (PeHOMEHOB MHAMBU/IYAILHOTO BHIOOPA, TO IeHEKHAs TEOPHSI OCTa-
BaJIaCh €I1le «XOJIMCTUYHON», OTIEpPUpYs arperataMu, JaJIeKUMH OT PeajbHOro BHIOOpPAa MHAMBUJIOB.
Cdepa «Mukpo» 1 cepa «Makpo» ObLTA TOTHOCTBIO OT/AENEHBI APYT OT Apyra. Ecim apyrue geno-
MeHbI SKOHOMHKH BHIBOJJWJIVICH U3 JEUCTBUI MHIMBHUIOB, TO MTPEAJIOKEHUE JEHET CUUTATIOCh BHEIITHEH

! Aurmitckuit nepesop «OcHOB» MeHrepa BriepBbie yBHzeN cBeT ToMbKO B 1950 r. Cm.: Menger, Carl. Principles of Economics.
New York: New York University Press, 1981. [Pycckuit nepeBox 6b11 BriepBble ormyonukoBaH B 1903 r.: Menzep K. OcHOBaHUS MOMH-
trdeckot skoHomuw / Ilep. ¢ Hem. I'. Tukumna u M. AGerysa nox pen. norenta P. M. Opxenikoro. Onecca, 1903. Briocnencteun
3TOT TepeBo] ObUT Mepen3aH B COOpHUKaX: ABCTpUICKas MIKOJIa B oimTideckol skonomun: K. Menrep, E. Bém-Basepk, ®@. Buzep.
M.: DxoHomuKa, 1992; Menzep K. V36pannsie pabotsl. M.: W1 «Tepputopust 6ynymero», 2005. — Hayu. peo.].

2 TlepBblii MOMHBIA AHITMIACKUIA TIEPEBO € MOCIEHEr0 HEMELKOro M3aHus onyonukoBaH B 1959 r.: Bohm-Bawerk, Eugen von.
Capital and Interest. South Holland, I1I.: Libertarian Press, South Holland, I11., 1959 (Vol. I: History and Critique of Interest Theories;
Vol. II: Positive Theory of Capital; Vol. III: Further Essays on Capital and Interest. [Pycckue usnanus: béu-basepx O. Kanutan u
npouent. T. I: Mcropus u kputuka teopuii npouenta // bém-Basepx O. VI30paHHbIe TPyAbl O LEHHOCTH, POLIEHTE U KanuTaje. M.:
Skemo, 2009; bém-Basepx O. Kannran u nporient T. 2-3; 1. 1: TlosutuBHast Teopust Kanurana; T. 2: Dkekypebl. Yensounck: Corpym,
2010.]
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10 OTHOIICHUIO K PHIHKY 33JaHHO BEJTMYMHON, MEXaHUIeCKH B3aUMOJICHCTBYIOIIEH ¢ aOCTpaKIuen
B BUJIE «ypOBHS LieH». Cloj1a He POHUKAaJT 03apsIBIIUY chepy «MUKPO» CBET, U3JTy4aeMblid aHATTU30M
MHIUBHUIYaJIBHOTO BBIOOpa. DTH [Be c(pepbl aHATM3UPOBAIUCH 10 OTAEIBHOCTH, UCXOAS U3 MPUH-
LUIHAIbHO Pa3IMYHbIX OCHOBAHMI. ABTOp 3TOM KHUTM COBEPLUMJI IPaHIMO3HBI HAy4HBIN MO/IBUT,
MOCTaBHB JIEHEXKHYIO TEOPHIO Ha TIPOYHBIN (PyHIAMEHT 0OIIel SKOHOMHUYECKON TEOPHH, OTIIPABIISIO-
IIeiicst OT aKTOB MHAWBHUJIYaJIBHOTO BHIOOPA, UTO TIO3BOJIMJIO €My MHTErPUPOBATh JICHEKHYIO U MUK-
POSKOHOMUYECKYIO TEOPUH.

Cnycrs aBa rofa nocie myonukanun «Teopun eHer u (pUIyIapHbIX CPEACTB 0OpaIeHus»
Oiiren bém-baBepk ymep, 1 ero opToiokcasbHble OCIEA0BATENN, 3AMKHYBIIMECS B pAMKax CTapou
napagurmbl, He PU3HAIN MPOPHIB B TEOPUU JIEHET ¥ SKOHOMUYECKOTO IMKJIA, COBEpIIEHHBI Mu3e-
com. [Tostomy Musecy npuIuIoch B3Th Ha ceOs1 TpyIHOE [1e70 (popMUpPOBaHUSI COOCTBEHHON HEO-
ABCTPUICKOM, UM MU3ECUAHCKOM, IIIKOJIBI, JIEJI0, OCJOXKHSBIIIEeCs TeM, yTo B BeHckoM yHuBepcH-
TETe OH HE 3aHUMaJl OIJIAYMBAEMON aKkaJeMuyeckoil no3uuuu. Tem He MeHee ero Privatseminar Ha
npoTspkeHny Beex 1920-X ronos nocemniaa MHOTUe OJIeCTsre YIYeHUKH.

OnHako B aHIIOSI3BIYHBIX CTpaHaX MpU3HaHUe ujael Museca ObLIO 3aTPyAHEHO TEM MPOCTHIM,
HO HEMAJIOBAKHBIM OOCTOSATENIbCTBOM, UTO TaM OOJBIITMHCTBO SKOHOMHCTOB HE BJIAJEM HUKAKUM
SI3BIKOM, KpOMe POJIHOTO aHruiickoro. Kuura Museca Obiia riepeBezieHa TolbKO B 1934 1., Tak 4TO
€ro OTKPBITHS OCTABAJIUCH HEM3BECTHBIMU B TeUeHHe Oojiee ueM BajiaTu jet. B kontie 1920-x ronos
AHTJTMACKUI SKOHOMHUCT ¢3p [lennuc PobeprcoH pa3zpadboTai Moaxo, OCHOBAHHBIN Ha aHAJIN3e OCTaT-
KOB HAJIMYHOCTH, HO €ro Teopus ObUTa XOJIMCTUYHOM U ONeprpoBajia arperupoBaHHBIME TOKa3aTte-
JISIMH, 2 He OTTAIKMBAJIACh OT MHAMBUAYAIbHBIX IeUCTBUI. Teopus mapuTeTa MoKynareJbHON Cro-
cooHoctu fonuia 1o Aarmuu u CIHIA B uckaxkeHHOU n ocnabnenHor Bepcun ['ycraBa Kaccens. A
HE3HaHWE OPIIMHAJIMCTCKOM TEOPUU MpeJebHOM nojie3HocTy Yyresna — Museca puBesio K ToMy, 4To
3arajHble SKOHOMUCTHI-TEOPETUKHU, U Beiied 3a XUKCoM U AsuieHoM, B cepeaune 1930-x ronos
BBIOPOCHJIM M3 9KOHOMUYECKOH TEOPUH TIPE/IENIbHYIO TIOJIE3HOCTh, 3aMEHUB €€ OIMOO0YHBIM KOHIIET-
TOM «KPUBBIX O€3pa3iMumsi», KOTOPBIA CErOAHsI SBJISETCS] OOIIETPHUHSITHIM JIEMEHTOM BCeX y4eo-
HUKOB MHKPOIKOHOMUKH.

WHTerparms MUKPO U Makpo, ocyiecTBiIeHHass MuzecoM, pa3paboTaHHAsi UM TEOpUs ISHET 1
ero TeopemMa perpeccuu, a Takxke MpOoAETaHHOE UM TINATEILHOE UCCIIeI0BaHNe UH(IISIMY ObLIH MOJT-
HOCTBIO IIPOUTHOPUPOBAHBI MOCIIENYIONIMMU MTOKOJIEHUSIMU SKOHOMHUCTOB. CerofiHs uaest oobeJuHe-
HUSI MUKPO Y MaKpo JlajieKka OT BOIUIOIIEHUS B IPAKTHKY SKOHOMUYECKON HAyKU KaK HUKOT/A.

B anrnoroBopsimuii MUp MPOHKKIIA TOJIBKO pa3padoTaHHass MU3eCOM Teopursi SKOHOMUYECKOTO
[IMKJIa, HO ¥ 3TO MPOM3OILIO CKopee Oiarofapsi yCWIMsIM OTHAENIbHBIX JIMII, HEKEIU B pe3yJbTare
LIMPOKOTo MpOUTeHUs1 TpyaoB Mmuseca yuyeHsiM MupoM. B 1931 r. Bbiatommiicsi nociaenoBareb
Museca Opunpux Xailek nepeexaia B AHIIMIO, YTOOBI MpenogaBarh B JIOHIOHCKOMH IIKOJIe 9KOHO-
mukn. Ha 6a3e mpopeIBHBIX et Museca Xaiiek pa3padoTai CHCTEMAaTHYECKYI0 TEOPHI0 SKOHOMUYE-
CKHX ITKJIOB M €My OBICTPO yAaJI0Ch ITPUBJIEYb Ha CBOIO CTOPOHY JIYUIIIUX MPEICTABUTENEeN MOJIOAOTO
MOKOJICHUS aHTJTMACKUX SKOHOMUCTOB. Jluzep atoii rpymmsl Jlaiionen Po6OuHC oprann3oBai nepe-
BOJ] Ha aHIJIMICKUH s13bIK «Teopun neHer u puayrmapHbIx cpencts odpamenus». C Havana 1930-
X TOJIOB B T€UEHHE HECKOJIbKUX CJIABHBIX JIET BIMSHUE TEOPUH XaiieKa MCIIBITHIBAIM Ha ce0e Takue
MOJIOJIBIE CBETHIIA aHTJIMACKON SKOHOMUYeCKOi HaykH, kak Pooownc, Hukonac Kangop, [IxoH XuKc,
A606a Jlepuep u @penepuk benxem. OmpHoBpemento B CIIIA Hauyaiv mepeBOAUTh U MyOJTMKOBATh
OpPUTMHAJIbHBIE PA0OTHI ABCTPUICKMX MPUBEPKEHIIEB MU3ECOBCKOM TEOPUH SKOHOMHYECKOTO IHKJIA,
nipesxie Bcero @puria Maxiyna u ['otdpuna Xadepnepa. B CIIIA BexynwM CTOPOHHUKOM TEOPUU
uukJia Muszeca — Xaiieka cra Mojiooi dnBrUH XaHceH. Mu3ecoBa TeopHsi 9KOHOMUYECKOTO 1UKJIa
ObLTIa IPUHSATA B KAUeCTBE HEOCTIOPUMOro 0ObsICHeH!s1 Benmkoii nenpeccuu, Kotopyio Musec nipej-
Bocxutuia B 1920-e roael. Ho Kak pa3 B TOT MOMEHT, KOI/Ia Ta TeOpHsl Havajaa pacipoCTPaHSThCs
B Anrmiu u CIIA, Mup yueHbIX SKOHOMHUCTOB MOTpsicIa KeMHCUAHCKasl PEBOJIONHMSI, OOPATUB B 3Ty
BEpy Jlake TeX, KTO Bpoje Obl JOMKeH ObLT MOHMMATh YTO K 4eMy. XapaKTepHO, YTO 3TO oOparlle-
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HUE ITPOM3O0IILIO HEe B pe3yJIbTaTe MOC/IeI0BATEIbHOTO OIPOBEPKEHUS BI3I10B Mu3eca WM YbUX-TO
APYTUX, — BCE aJIbTepHATUBHBIE MOAXO/bI MOMPOCTY UTHOPUPOBAIUCH, 2 SKOHOMUYECKUIA MUP C TeX
MOp MPOOABIISIETCS CTAPHIMU MHMIISAIMOHUCTCKIMU 30Ty K ICHUSIMH, TIEPEOIETHIMU B HOBBIE OICKIbI
¢ noMolipio BHeNHe 3¢ dexTHoro HoBoro xaproHa. K koniy 1930-x rogoB BepHOCTh MU3€COBOM
TEOPUH SKOHOMHYECKOTO IMKJIA COXPAHSUT TOJIBKO XaiieK, — Cpeld e CTOPOHHMKOB HE OCTaJIOCh HU
ero y4YeHUKOB, HM yueHHKoB Muzeca. Cyap0a He OTIyCTHIIa aHIJIMICKON Bepcuu «Teopuu eHer u
(uaynmapHbIX CpeCTB OOpaIeHUs» J0CTaTOYHO BPEMEHH, YTOOBI ObITh IPOYUTAHHOM, — B PE3YJIb-
TaTe KeMHCUAHCKOW peBOMIONMY yke B 1936 r. moOble TOKeHHCHaHCKKE UIeu, OCOOCHHO KacaloIy-
ecsl SKOHOMUYECKOT'O 1MKJIA, CTAIM TICXOJIOTMYECKN HEMPUEMIIEMBIMHU TSI CIIEYIOIIETrO MOKOJICHU s
9KOHOMHCTOB.

B anrnosseiadoe uzganve 1953 r. Musec 1o6aBmit 4eTBepTyio 4acTh. HOB TOT MOMEHT Oe3pas-
AETBbHOTO IIAPCTBOBAHM S KEMCHAHCTBA MUP SKOHOMUYECKON HAyKH €1Ba JI1 ObLI TOTOB BHOBL 0Opa-
TUTh BHUMaHue Ha uaen Museca. OjHaKo B MocjeiHee BpeMsi, 0COOEHHO Tociie cMepT Museca B
1973 r., uHTEpEC K ero SKOHOMHUKO-TEOPETHUECKUM UIesIM HEOOBIYaliHO BO3POC, U MPEXE BCETO B
CHIA. ITpoxonaTt KOH(MEPEeHIIMH U CUMITO3UyMBI, ITyOIUKYIOTCSI KHUTH M CTaThy, TIUIIYTCS AUCCEP-
Talliy, NOCBSALIEHHBIE aBCTPUICKON SKOHOMMYECKOM IIIKOJIE M B YaCTHOCTH Hacieauio Museca. Ha
¢one moHOro (PUacko KEMHCHAHCKON CHCTEMBI, KOTOpas OOITaeTCs MEXAy XPOHUYECKON U rajio-
nupymomen HHQIAIMeR, ¢ NepUOJUYeCKUMH CpbiIBaMU B UH(ISIITMOHHOM pPEelecCuy, SKOHOMUCTHI
JAEMOHCTPUPYIOT OOJIBIITYI0 BOCIPUMMYHMBOCTH K MU3eCOBOI TEOPUH LIUKJIA O CPABHEHMIO C UX OTHO-
IIIEHUEM K Hell B MTpebIAYIIHe YeThIpe ecATIIeTHs. ByaemM HaaesTbCs, 9To HOBOE M3/IaHKe TIOOYIUT
SKOHOMHUCTOB B3IJISIHYTh CBEKUM B3IJISJIOM M Ha JIpyrue sipKue UjeH, CoiepKalrecss B 3ToM 000H-
JEHHOM BHUMaHMEM IIeJIeBpe, a OCyIecTBIeHHoe Mu3ecoM 00beAMHEHNE TEOpUH AeHeT U OAaHKOB-
CKOT'0 JIeJ1a C MUKPOIKOHOMMUKOM MOCITYKUT OCHOBOM 151 1aJIbHEHUIIETO Pa3BUTHSI IEHEKHOU TEOPUU.

Mioppeti Pomb6apo
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HpeIII/ICJIOBI/Ie K HOBOMY U3 1aHUIO

C MOMeHTa BBIXOJIa TIEPBOrO HEMEITKOTO U3aHUsI TON KHUTHU TPOIILJIO COPOK JieT. B TeueHne
9TUX YEThIpeX JECSATUIIETUN MHUP MepeKil HeMasio OeCTBUI 1 KatacTpod. Mepbl SKOHOMUYECKOM
MOJIUTUKY, BBI3BABIIUE ITU MPUCKOPOHBIE COOBITHS, 3aTPOHYJIM TaKXkKe HAIMIOHAJbHBIC BAJTIOTHbIC
crcteMbl. TBepyible JeHbIM YCTYIUAIA MECTO HEMPEPHIBHO 00ECIICHUMBAIOIIUMCS JeKPETHBIM JIEHBIaM.
CerofHs BCe CTpaHbl CTPAAAIOT OT MH(QIIALINYU, KOTOPasi TPO3UT MOTHOCTBIO PA3PYIIUTh UX BATIOTHI.

Heo06xonumo MOHMUMATh, YTO HBIHEIIHEE COCTOSTHAE MHUPA M B YACTHOCTH CJIOKUBIIASICS CUTY-
anys B JeHeKHOW cdepe, MPEeICTaBIAIT cOO0M HeNpesoKHbIe CIeACTBHUS MPOBEICHUS B KU3Hb
JOKTPHH, BJIACIONIMX YMaMH HAIITMX COBPEMEHHUKOB. DMU30/Ibl BEJTMKOU UH(IISIIIMK HaIIel SMOXU
OTHIOZIb He CTUXHiiHbe OeicTBUs. OHU JIeI0 PYK UYeNIOBEYECKUX, UK, TOBOPS MPSIMO, — JEJI0 PYK
rocygapcta. OHU — CJIe/ICTBUE TEOPUIA, TPUITUCHIBAIONINX FOCYJAPCTBY MarMyecKylo CUTy CO3/1aBaTh
O0raTCcTBO U3 HUYETO U JIeJIaTh JOJCH CUacTIvBee MyTeM YBETMUCHUS «HAIIMOHAILHOTO JJOXO/Ia».

OHa U3 TJIaBHBIX 33]]a4 S9KOHOMUYECKOW HAYKH COCTOMT B Pa3BeHUAHUU WHQIATMOHUCTCKIX
3a0JTy’KIeHU#, KOTOpble co BpeMmeH [lxxoHa Jlo 1 10 Haiero coBpeMeHHHKa jiopaa Kelinca couBaiot ¢
TOJIKY aBTOPOB U TOCYJApCTBEHHBIX AesTesnield. [lo Tex mop moka 6acHu 0 O1aroeTeIbHOCTH JeHEK-
HOTO 9KCITAHCHOHM3Ma COCTABJISIIOT HEOThEMJIEMYIO YacTh OOUITMATIFHON JTOKTPUHBI M HAITPABJISIOT
9KOHOMMYECKYIO MOJIUTUKY, OECCMBICTICHHO CTPOWTH TUIAHBI BOCCTAHOBJICHUS JEHEKHOW CHCTEMBI U
HAJIeAThCS HA BHI3JIOPOBJIEHIE SKOHOMUKH.

Ha memarora Bpsiji Jiv Tpon3Bey T Kakoe-JIMO0 BIieUaTieHUe JIIObIe apryMEHTHI, BbIIBUTACMbIe
9KOHOMMYECKON TeopHel MPOTHB MH(ISAIIMOHUCTOB M IKCIAHCHOHKUCTOB, — Belb €r0 He BOJHYIOT
OTJAJICHHBIE TIOCJIECTBHS MPOBOAUMON MM SKOHOMHUYECKOH NMOMUTUKA. OH BBIOMpaeT MHQIISALUIO
Y KPeAUTHYIO KCIIAHCHUIO, TPEKPACHO MOHMMAsI, YTO BhI3bIBAEMBIA UMHU OyM TPOIUTUTCS HEONTO U
Hen30ekKHO 3aKOHUUTCS crafjoM. OH MOXeT Jake OpaBHpOBATh TEM, YTO HTHOPUPYET JOJITOCPOUHbIC
TMOCJIE/ICTBHS CBOEH MOJIMTUKH. B I01TOCpoYHOM Mieprofie, TOBTOPSIET OH, MBI BCE MEPTBbI; 3HAUCHHE
MMEeT JIUIIb KPAaTKOCPOUHBIN TIEPHO].

OpaHako BOIPOC COCTOUT B TOM, Kak JIOJITO JJIMTCS STOT KpaTKocpouHbiil iepuos? Coznaercs
BIIEYaT/IeHUE, YTO TOCYIApPCTBEHHbIC JESITed U MOJTUTUKU CHIIBHO TIePEOICHUBAIOT JTUTEILHOCTD
KPaTKOCPOYHOTO repuoa. [TpaBuiibHBIN JUarH03 HBIHEIIHETO TIOIOKEeHU s 18T TAKOB: MBI ke Tiepe-
KM KPATKOCPOYHBIH TIEPHO M CelUac CTAJIKUBAEMCS C JIOJITOCPOYHBIMU TIOC/IE/ICTBUSIMU, KOTOPbIS
MOJTUTUYECKUE TTAPTHH OTKA3bIBAIUCH IIPUHUMATh B pacueT. COOBITHS pPa3BUBAIOTCSI UMEHHO TaK, Kak
MTPOTHO3MPOBAJIA 3/IpaBasi SKOHOMUYECKAsl TEOPHSI, KOTOPYI0 HEOMH(ISAIIMOHUCTCKAS IITKOJIa TPETH-
poBaja Kak «OPTOJOKCAIBLHYIO».

B 310i1 cuTyaruy ONTUMUCT MOXET IMUTATH HAJIEkK/Ty Ha TO, UTO HAPOJBI BCe ke OYIyT rOTOBBI
YCBOUTH TO, YTO OHHM OECIIEYHO UTHOPUPOBAIIM COBCEM HeAaBHO. VIMEHHO 3TH ONTUMHUCTUYECKHE
OXHJaHUSI IOOYIMIIN U3/1aTesield BHOBb BBIITYCTUTD 3Ty KHUTY, a aBTOpa — I0OABUTH K HEll B KauecTBe
SMWJIOra OYEPK O BOCCTAHOBJICHUHU AEHEKHOU cucteMbl (Jacth IV).

Jliopsur pon Musec, HbIO-PIOpK, HIoHb 1952 1.
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BBenenue

W3 Bcex pasziesioB SKOHOMHUECKOM TEOPHH CaMyIo JOTYI0 UCTOPUIO UMEET Ta ee 4acTh, KOTO-
pasi cBsi3aHa ¢ MpOOJIeMaTHUKON JeHeT ¥ KpeIuTa, UMeIolIasi TAK:Ke ¥ caMylo OOLIMPHYIO JIUTepaTypy.
DneMeHTapHble UCTUHBI KOJIMYECTBEHHON TeOpHH ObUTM OTKPBITHI €Ille B T€ BpeMeHa, KOrjaa o JIpy-
T'MX SKOHOMHYECKHX MpodieMax He 3aayMbiBanuch Bosce. K cepenune XIX B., korga B o0Imei teo-
UM IIEHHOCTH elie He Oblla OKOHYATeIbHO pa3padoTaHa yJOBIETBOPUTEIbHAS CTATUYECKAs CHCTEMAa,
aBTOPBI CTaTel, MOCBAIIEHHBIX JEHbIaM U OAHKOBCKOMY JIeJTy, YK€ peraiy mpooaeMbl SKOHOMUYE-
CKOHM JUHAMMKH, TIPUYEM 3a4acTyIO BIOJIHE YCIEIHO. Mbl CUMTaeM, 4TO CErOHsl, IPU BCEM Pa3HO-
00pa3uM MOJXOI0B, XaPAKTEPHBIX AJIs1 TEOPUU JACHET U KPeIuTa, B S)KOHOMUYECKON TEOPUH He CyIIe-
CTBYET JIPyrOro paspesa, KOTOpbId MOr Obl OKa3aTh Oosee 3((PEeKTUBHYI0 MPAKTUYECKYIO MTOMOIIIb
rOCY/IapCTBEHHBIM JICSATEIISIM U JICTIOBBIM JIIO/ISIM.

BepHo, omHako, ¥ TO, YTO MaJjo TJie MOMyYeHHbIE Pe3y/lbTaThl UCCIENOBAHUN M 0O0OIIEHNUS
MPAKTUKU HACTOJIBKO MaJl0 CUCTEMAaTH3MPOBAHbI U COOTHECEHBI C OCHOBHBIMH KaTerOpUsIMHU TeOpe-
TUYECKON 9KOHOMUKHU. CUeT crieliyaabHbIM MOHOTpadusiM UAeT Ha COTHU. Yucio cratei mpeBocXo-
JWT CIIOCOOHOCTH JTIOOOTO YeJIoBeKa BCe MX MPOcMOTpeTh. [1o kpaliHell Mepe B aHTJIOSI3bIYHOM JIUTE-
parype MOMBITKY TAKOTO CHHTE3a HACTOJIBKO PE/IKM, UTO B X0fie paboThl Hall « TpakTaToM O JIeHbrax»
KeiiHc sxanoBasicsi Ha OTCYTCTBUE HE TOJIBKO CJIOXKMBIICHCS TPAJULIMK YIIOPSAOUMBAHUS, HO XOTS
Obl OJHOTO-EMHCTBEHHOTO MIPUMepa CUCTEMaTUYECKOr0 PaCCMOTPEHHS MpeAMeTa, Mo MaciTady u
Ka4ecTBY CPaBHMMOTO CO CTaHAAPTaMU OOCYXJEHUS [IEHTPAIBHBIX TIPOOJIEM YHCTOW TEOPUU PABHO-
BECHS.

B 31HX 00CcTOATENHCTBAX MOKHO HAJICATHCS, UTO U3/IaHKUE STOW KHUTH YIOBJIETBOPUT peaibHbIC
MOTPEOHOCTH AHIJIOS3BIUHBIX CTYAEHTOB U HCCIE0BaTeNel, MOCKOIbKY COUMHEHHE BEHCKOTO IMpo-
(eccopa Jlonsura hon Muzeca «Theorie des Geldes und der Umlaufsmittel», nepeBoa KOToporo Bbl
AEpXKUTE B PyKax, BOCIIONHSET UIMEHHO 3TOT Mpodesi. B KHure cucreMaTnyecku pacCMOTPEHBI TJIaB-
HbIE TIOJIOXKEHUSI TEOPUH JIEHET U KpeauTa 1 UCCIIEIOBaHa UX CBSI3b KAK C OCHOBHBIM KOPITYCOM KO-
HOMHYECKOHN TEOPHH, TaK M C aKTYaJIbHBIMH IIPOOJIEMaMH COBPEMEHHON SKOHOMUYECKOH MOTUTHKH.
Havag ¢ kaHOHMYECKOro aHaIn3a IPUPOAbI U (PYHKITHIA AEHET, aBTOP C IOMOIIBIO Psifia B BBICIIIEH CTe-
TIEHN OPUTMHAJIBHBIX XO/IOB BEJIET YUTATEJIsI OT TEOPETUIYECKUX MPOOJIEM LIEHHOCTU JCHET B IIPOCTHIX
YCJIOBUSIX HAIMYMS €JUHCTBEHHOTO BU/IA JICHET U OTCYTCTBUsI OAaHKOBCKOW CHCTEMBI, Yepe3 aHaJIn3
(beHOMEHA MapaUIeIbHBIX IEHET ¥ MHOCTPAHHBIX BATIOT, K BCECTOPOHHEMY PacCCMOTPEHHUIO IpodiieM
COBPEMEHHOT0 OaHKOBCKOTO JieJla W BJMSHUS KPEAUTHOW SKCMAHCHM HAa KaIUTAJBHYIO CTPYKTYpY
Y CTAOMJIBHOCTh KOHBIOHKTYPhl. Ha KOHTHHEHTe 9Ta KHUTA JIAaBHO CYUTAETCS CTAaHJAPTHBIM Y4eOHU-
KOM T10 TeOpHHU JIeHerT U Kpenurta. Hameioch, 4To OHa 3aliMeT aHAJIOTMYHOE MECTO B aHIJIOSI3bIYHBIX
crpaHax. MHe U3BECTHO HEMHOTO padoT, OCTABISIOIUX OoJiee TIIyOOKoe BIeYaTieH!e JJOrHIeCcKOro
eIMHCTBA ¥ MOIIA COBPEMEHHOTO SKOHOMHUYECKOTO aHAIN3A.

OpHako ObUTO ObI OrPOMHOM OIMMOKON CUMTATh, YTO €AMHCTBEHHOE WJIM TJIABHOE JIOCTOWH-
CTBO 9TOW KHHUT'M CBOJUTCS K CUCTEMATU3AIMY UMEIOIINXCS 3HAHUH 10 JTaHHOMY TipeameTy. MHorue
yTBEPKACHHMS, BIIEpBble C(hOPMYIMPOBAHHBIE B HEH, CTAIM HACTOJBKO MPHUBBIYHBIM COZIEPKAHUEM
COBPEMEHHON TEOPUU JICHET, UTO aHTJIMUCKUI YUTaTesb, BIIEPBbIE 3HAKOMSIIMICS C STUM COYMHE-
HHUEM CITYCTS IBaJIaTh JIET MOC/e BBHIXOAA TIEPBOr0 HEMEIKOTO M3/IaHHsI, MOXKET HEJIOOIEHHUTh €ro
OPUTMHAJILHOTO BKJIAJIa B HAYKY — OT KOTOPOT'O BEAYT CBOIO POAOCIOBHYI0 MHOTHE U3 BaKHEHINNX U
aKTyaJIbHEHIINX COBPeMeHHBIX qucKyccuit. Kto B 1912 r. ciplman o BeIHYXJEHHBIX COEpeKeHUsIX,
HECOOTBETCTBHY PABHOBECHOM U JICHEKHOM CTaBOK MPOIIEHTA, O BHI3bIBAEMbIX HECTAOMIIBHOCTBIO Kpe-
JWTA IMKJIMYECKUX KOJIeOAHUSIX COOTHOIIEHUS 1IeH Ha TPOM3BOJICTBEHHBIE U MTOTPeOUTEIbCKue Oar?
Bce 3t mpoOiieMbl TPakTYIOTCS 3/1ech 3[eCh He Kak BTOpOCTeNeHHbIe (OI0OHBIN MOIX0 BCTpeya-
ercst B Oosiee paHHEH JuTepaType), a Kak IeHTPaJIbHbIE JIEMEHTHI THIATEeIbHO pa3paboTaHHOH Teo-
peTHyecKoi cucteMbl. M aBTOp 3TOM CHCTEMBI UMEET MOJIHOE MTPABO MUCTIBITHIBATH MEYAIbHOE YOBIIE-
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TBOpEHHE, HAOI0asi MHOTOYHCIICHHBIE TOATBEPKACHHS CBOSH TEOPUH B TIOCIIEAYIOIINX COOBITHSIX, —
BHayaJie BEJIMKYI0 MH(IISIUIO B TIEpBbIe MOCIEBOSHHBIE TOIbl, a TO3/IHEEe COOBITHUS, MPUBEIIINE K
HBIHEITHel nenpeccun. He crnenyer Takxke nmpeHeOperarh BKIaJ0M aBTOpa B Oojiee aOCTpaKTHBIE pa3-
JeJibl TEOPUM LIEHHOCTH JieHeT. Bmecte ¢ Mapiaiiom U ellle OfiHUM-IByMs aBTOpaMH Ipodeccopy
Mu3secy MpUHaUIKUT YECTh COSAMHEHUS STOW TEOPHH C OOIMMHU KaTerOPHSAME YUCTON TEOPUH 1IeH-
HOCTH, a C/IECJIaHHbII UM aKIIEHT Ha CBSI3U HEONPEAEIEHHOCTH C pa3MEpOM OCTATKOB HAJIMYHOCTU U
yKa3aHue Ha 3aBUCUMOCTH OIPE/ICICHHBIX JEHEKHbIX SIBJIEHUN C ONTMOKAMU B MPEJBUICHUN TIPE[-
BOCXMIIIAIOT MHOTME U3 HarOoJee TUIOOTBOPHBIX PE3y/IbTaTOB, MOMYYEHHBIX B XOIE CAMBIX HE/laB-
HUX pa3MBIIIIEHUHA Ha 3Ty TeMy. HecMoTpst Ha HaOmogaeMylo B ONpeieIeHHbIX KPpyrax TeHICHIIUIO
BO3BpaTa K 60Jee MexaHUCTUYeCKUM (popMaM KOTMIECTBEHHOH TEOPUH, B YaCTHOCTH, HECMOTPSI Ha
TOMBITKY ONEPUPOBATH HETIPEPHIBHO MHOKAIIMMUCS YUCTO TaBTOJIOTMUECKUMU (pOpMysIaMu, Mpes-
CTaBJISIETCS] HECOMHEHHBIM, UTO AaJIbHEHIINI Iporpece B 00bsICHEHNN HanboJiee TPYIHbIX 7151 TOHH-
MaHUsl JeHEKHbIX SIBJICHUH JIEXKUT Ha MyTH, YKa3aHHOM IpodeccopoM Muzecom.

Hacrosmmuii nepeBos BHIOJIHEH HA OCHOBE BTOPOTO HEMEIIKOTO M3/IaHus1, OITyOJIMKOBAaHHOTO B
1924 r. Hekotopele (hparMeHThl, He TIPEICTABIISAIONIE OONBIIIOro WHTEepeca Il aHIJIMHACKOTO YnTa-
TeJIs1, ObLIIM OMYIIEHBI [OHM BOCCTAHOBJIEHBI M BKJTIOYEHBI B pycCKoe u3nanue. — Hayu. peo. ], a rnasa,
MOCBSILIIEHHAS MTOJIEMUKE, UMEBIIIEN YMCTO BHYTPUHEMELIKMI XapakTep, MOMEIIeHa B MPUIOKEHUH.
[Ipu 3TOM KOMMEHTapuy aBTOpa MO MOBOLY SKOHOMHUUYECKON NMoiMTUKM B r1aBe 20 vactu III ocras-
JIEHbI B TOM BU/I€, KaK OHU MPEJICTaBIeHbI B U3JaHuu 1924 r. ABTOp, KOTOPBIN BETMKOIYIITHO TOMOT A
COBETAMM Ha BCEX 3Tarax NnepeBoja, HaMcasl CrieliiabHOe BBEAECHNE, B KOTOPOM B OOIIMX YepTax
M3JaraeT CBOM B3IJIsA] HA TPOOJIEMBI, TIOSIBUBIIKMECS C TeX MOp. B MpuioxeHun npuBosATCs HEMell-
KM€ S9KBUBAJICHTHl TEPMUHOB, 0003HAYAIOIINX Pa3HbIE BUIBI ICHET, M 0OCYKIAIOTCS JeTaIH IepeBoaa
OIHOTO TEPMMHA, [I/Is1 KOTOPOT'O HE CYLLIECTBYET TOYHOTO aHIJIMICKOrO 9KBUBAJICHTA.

Jlaiionen Po66uHc, JIoHIOHCKas IIKOJIa SKOHOMUKH, CEHTSOph 1934 T.
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IIpeauciaoBue aBTOpa K aHINIMHCKOMY W3/IaHHIO

O0611K, B KOTOPOM BOIPOCHI, CBS3aHHbBIE C KPEIUTHO-AEHEKHOW MOIMTUKOM, MPEACTAIOT Mepe
MyOMMKOW, MEHSIETCSI C KaXAbIM MecsIeM U ¢ KakIpM rogoM. [locpean 3TOro motoka COOBITHIA
OCTaeTcsl HeM3MEHHBIM TOT TEOPETHUECKHI ammnapar, KOTOPbIN MO3BOJISIET pa3dUpaThCs C JaHHBIMU
Borpocamu. LIeHHOCTh SKOHOMUYECKOI HAyKH Ha CAMOM JIeJIe COCTOUT B TOM, UTO OHA MO3BOJISIET HAM
YCTaHABJIMBATH ICTUHHYIO 3HAYMMOCTh TOW MJIM MHOU MTPOOJIEMBI, OT/IENISIS €€ OT CITyYalHbIX IeTasIeH.
OOBIYHO /17151 TOHUMAaHUSI HEMEJJIEHHBIX TTOCJIEICTBUI TeX UM MHBIX Mep ITTyOOKOTO 3HaHHS SKOHO-
MHUYECKON TeOpHH He TpeOyeTcsl — ee 3a7a4a COCTOMT B TOM, YTOObI YKa3bIBaTh HA WX OTJAJICHHBIC
TMIOCJIECTBHS, TEM CAMBbIM TIOMOTasi HaM M30erath TaKuX JEHCTBUM, KOTOpbIE, OyIy4Yd MOMBITKAMU
U3JICUUTh TeKyllee 3a00IeBaHue, SBJISIOTCA MPUUYMHAME Pa3BUTHS B OymyIlieM ere Oonee TSKKHUX
HEJyTOB.

C MoMeHTa MmyONMMKayy BTOPOrO HEMEIKOTO M3JaHuUsl 9TOM KHUTH IMPOIUIO JAeCATh JeT. 3a
9TO BpeMsl BHEIIHUI OOIMK JEHEKHBIX U OAHKOBCKUX MPOOJIeM B MUpPE MOIHOCTIO0 M3MeHuicsi. Ho
Oosiee BHUMATEIbHOE MCCIIeJOBAHUE TIOKA3bIBAET, UTO ceiuac, Kak M TOrJa, CIOpbl BEAYTCs MO TeM
e caMbIM (pyHIaMEHTaIbHBIM BorpocaM. Toraa AHIIMS B OUuepeTHOM pa3 MOBHIIIAja 30I0TYIO IIeH-
HOCTb (pyHTa CTEPJIMHIOB O JOBOGHHOTO YpPOBHs, IIpeHeOperasi TeM, YTo HEHbl U CTaBKU 3apadoT-
HOH TUTaThl AN THPOBATUCH K OoJiee HU3KOMY 3HAUE€HHIO U BOCCTAHOBJICHHE JIOBOSHHOTO MapuTeTa
(dyHTa 1OKHO OyZeT BbhI3BaTh CHUKeHME LieH. [locienHee, B CBOIO O4epe/ib, JOKHO OBUIO MOCTa-
BUTD MPEANPUHUMATENS B CIIOKHOE MOJIOKEHHE, YBEIUIUB TUCTPOMIOPIAI0 MEXTY (PaKTUIECKUMHU
CTaBKaMH 3apa0OTHOM TUIAThI M CTAaBKaMH, KOTOPbIE YCTAHOBMJIMCH Obl HA CBOOOIHOM phIHKE. Pazyme-
eTcsi, MPU BCeX HEM30EKHBIX U3bSIHAX ITOW MEpBI, JJIs1 BOCCTAHOBJICHUS CTApOTO MapUTeTa MMEIUCh
orpeiesieHHble PUUUHBL. [IpuHIMATh Takoe peleHre CAeI0BaIO MOCIe TIATEIBHOTO B3BEIIUBAHUS
BCEX «3a» U «IPOTUB». TOT (paKT, 4TO BIACTH MOILIA HA TOT IIIar, He MPEAyNpeauB MyOIuKy O ero
HEen30eKHBIX HETaTHBHBIX MOCIEACTBUSAX, YPE3BBIUANHO YCHUIIMI OIO3UIMIO 30JI0TOMY CTaHIApTY,
XOTSl peajIbHOM MPUYMHON 3TUX, BBI3BABIIMX CTOJIBKO HApEKaHWH, SIBJIEHUI ObUIO HE BOCCTAHOBIIE-
HHE 30JI0TOTO CTaHAApTa KaK TAaKOBOE, a UCKJTIOUUTENILHO TOT (paKT, YTO MPABUTENILCTBO CTAOMIIN3H-
POBaJIO IIEHHOCTH (PyHTa Ha OOJiee BBICOKOM YPOBHE O CPABHEHUIO C TeM, KOTOPbI COOTBETCTBOBA
TEKyIIIeMy YPOBHIO IIeH U 3apruiaT B BeankoOpuTaHum.

C 1926 no 1929 r. BHUMaHKe Bcero Mupa ObLIO PUKOBAHO K (DEHOMEHY aMePUKAHCKOTO MPo-
nBeranus. Kak v B mepron Bcex MpeablAyIX OyMOB, BbI3BBAHHBIX PACIIUPEHUEM KpeauTa, CuMTa-
JIOCh, YTO TMpOIBEeTaHUe OYyIeT JUIUTHCS BEYHO, a BCE MPEAyIPekICHUs] SKOHOMUCTOB UTHOPUPOBA-
JIMCh HAYKCTO. [I7151 9KOHOMUCTOB Pa3BOPOT TEHAEHIIMH OOPATHOM HAIpaBJIeHUH, CIYYMBIIMICS B
1929 r., u nocnenyouyi KeCTOKMIA KPU3KC HE CTaM CIOPIPU30M, OHHM TIPEBUIEIN 3TU COOBITUS,
Aaxe ecliv ¥ He MOIJIM TOYHO MpecKa3aTh, KOrjia MMEHHO OHHU CITydatcst®.

HeoObrYHBIM B HBIHEIIHEN CUTYAIMU SIBJISIETCS HE TO, YTO MBI MEPEXMIN TIEPHO, KPEAUTHOM
9KCIIAHCHH, CMEHUBIIIUICS TIEPUOIOM JIETIPECCHH, a CIIOCO0, KOTOPHIM MPABHUTEIbCTBA OTPEarupo-
BaJIM HAa 9TU OOCTOSATENILCTBA. B pasrap o0iero mafgeHus 1eH Be3ze ObLI0 CIeIaHO OTHO U TO Ke: BO-
TMIEPBBIX, OBUIM MTPEATIPUHSTHI BCE MBICITUMBIE ITIary K TOMY, YTOOBI HE IOMYCTUTh NaJJeHUS JEHEKHBIX
CTaBOK 3apaOOTHOM TIAThI, U, BO-BTOPBIX, TOCYAAPCTBEHHBIE PECYpPChl ObLIIM HATPABJICHBI, C OJHOW
CTOPOHBI, HA MPOIOKEHNE peaT3alliy IPOEKTOB, KOTOPHIE B TPOTUBHOM cily4yae ObutH Obl TIpeKpa-
IIEHbI, & C JPYrol — Ha MCKYCCTBEHHOE CTUMYJIMPOBAaHNE SKOHOMUKH C TIOMOIIIBIO OOIIIECTBEHHBIX
paboT. B pe3ynbTaTe Te CHIIbI, CHIIbI, KOTOPBIE B XO7Ie MPEAbIAYIINX JEeMPECCUil B KOHIIE KOHIIOB IPH-
BOJWJIM TIEHBI U 3apIUIaThl B COOTBETCTBUE C HOBBIMU TEKYIIMMHM YCJIOBHSAMH, TIO3BOJISSI BHITH U3

39310 NpeJBUJIeHNe ObLIIO XapaKTePHO OTHIONb HE JUTs BCeX 9KOHOMHUCTOB. Takue IpHu3HaHHbIe aBTOpUTeThl, Kak V. dumep, Ix.

M. Keiinc n Y. Mutdenn, 1o nocieqHero yoexkJaiu MOJMTHKOB U MyONMKY B TOM, YTO IPOLIBETAHHWE HEMPEMEHHO MPOIOIKUTCS,

MOTOMY UTO HeT HUKaKHX meopemuueckux (1) ocHOBaHMI oxxuaath ooparHoro. [ToopoGHee cm. ctatsio M. Ckoysena «Krto nmpenckasan
kpax 1929 r.» B: Muzec JI. gpon. Teopus sxonommdeckoro 1ukia. YensouHek: Cormym, 2012. C. 337-378. — Ipum. nayu. peo.

14



JI. ¢. Musec. «Teopus neHer u Kpenaurta»

TYINHKA IETPECCUU K BOCCTAaHOBJICHUIO SKOHOMUKH, ObUTM HEUTpan30BaHbl. Ta HeMpusTHasI ICTUHA,
COMJIACHO KOTOPOM CTAaOMIIM3aIMsl CTaBOK 3apaOOTHOM IUIAThl MPUBEAET JIMIIb K YBEJTMUYCHHUIO Oe3-
paboTUIIB M (PUKCALIMKM XapaKTEPHBIX IJIsl MEpUoa ASHpPECCUH TUCIPONOPIUN MEKIy LeHaMH U
M3IEPKKAMU M MEX/1y BBITYCKOM U MPOJIaKaMu, ObUTa MPOUTHOPHPOBAHA.

Ha niepBblii 11aH BBIIILIA YUCTO NOIUTUYECKUE cooOpaxeHus. [IpaButenbcTBa OOSIUCH CIIpO-
BOLIMPOBATh OECIIOPSIIKUA CPe/iv IUPOKUX MacC HaeMHBIX paOOTHUKOB. OHU HE PUCKHYJIM TOWUTH
MIPOTHB JIOKTPUHBI, CYUTAIONICH BaKHEHIIIEH 11eJTbi0 SKOHOMHUKH BBICOKHE CTABKH 3apa00THOM TLIATHI,
Y TIOJIAraioiiei, YTo BMEIIaTeIbcTBO MPO(QCOI30B U TOCYIAPCTBA CIIOCOOHO YAEPXKUBAThH 3apILIaThl
Ha BBICOKOM YPOBHE Jja’ke B Nepuoj CHUkeHUS 1ieH. [1oaToMy npaBuTesibcTBa CleIaii BCE BOZMOX-
HOE, 9TOObI YMEHBIIIUTH WJIH TIOJTHOCTHIO YCTPAHUTD JABJICHUE HOBBIX YCIIOBUM Ha CTABKH 3apa0O0THOM
riathl. C 1esbio MPeA0TBPaTUTh PHIHOYHOE MPEIIOKEHHE TAKMX CTABOK 3apa0O0THOM TUIATHI, KOTOPHIE
ObLTM OBl HYKE TpeOyeMbIX Mpohco03aMK, OHU BBEJIH IMOCOOMs 1Mo Oe3padoTuIle Is BCe YBEIUIH-
BAIOIIEroCs YKCIa MOTEPSBIIMX padoTy, a TaKkKe MOMEeNIaad eHTPaIbHbIM OaHKaM MOBBICUTD ITPO-
HIEHTHYIO CTABKY M OTPAaHUYMTh KPEIAUT, YTO TIO3BOIMUIIO OBl PUBECTH B JEUCTBUE CBOOOIHBIE CHJIbI
10 BBIXOY M3 KPU3HUCA, PEATM30BaB ero (DYHKIIMIO PACUUCTKHU PHIHKA OT CIETaHHBIX OLIIHOOK.

EBporna u Ameprka HEOTHOKPATHO OBbUTH CBUIIETENISIMU OOpaleHHs IIPABUTEIIbCTB K BHIITYCKY
Hepa3MeHHbIX OyMaKHBIX OAHKHOT C TIOCJIeYIOIIMM CHIUKEHHUEM [IEHHOCTH JIeHeT, KOT/1a TOCYJapCTBO
HE CYUTAIIO ceOs1 JOCTATOYHO CUJIBHBIM ISl TOTO, YTOOBI MOOMITM30BaTh CPEICTBA, HEOOXOAMMBIE JJIsI
MOKPBITUSI TOCYIAPCTBEHHBIX PACXOIOB IyTEM HAJIOTOOOIOKEHHS WM TOCYAaPCTBEHHBIX 3aMMCTBO-
BaHMM JIMOO IS X COKpalIeHHs1, YTOOB 0OOMTHCH UMEIOIIMMCS 00BEMOM TOCYJAPCTBEHHBIX JOXO0-
noB. Ho MOTHBBI HEITaBHUX SKCIIEPUMEHTOB C 0OECIIEHEHHEM JIEHET He MMeJu (PUCKAJIBHOTO Xapak-
tepa. [IpaBuTeNbCTBA MOHMKAIM 30JI0TOE COAEPKaHUe NEHEKHON eIUHUIIBI B LIeNSAX TONIepKaHUS
BHYTPEHHETO YPOBHSI 3apaOOTHOM TIATHI U LIEH U /17151 00ecriedeH s IPEMMYIIECTB B MEX TyHapOTHOM
TOPrOBJIE 1JIs1 OTEYECTBEHHOH NMPOMBIIIUIEHHOCTH TI0 CPaBHEHUIO C ee KoHKypeHTamu. Hu B EBpore,
HU B AMepUKe 3arpoc Ha TaKylo TMOJWTUKY He IMpeAcTaBisieT codor Huuero HoBoro. Ho Bo Bcex
MPEABIAYIIHX CITyYasix Te, KTO BBIABUraJl MOIO0OHBIE TPeOOBAHUS, HE IMENH BIIACTH, YTOOBI TOOUTHCS
uX BbINoHeHus. Ha s1oT pa3, onqHako, BennkoOpuTaHus Hayana OTKa3bIBATHCS OT CTAPOrO 30JI0TOTO
conepkanusi (pyHTa. BMecTo TOoro 4To0s! COXpaHUTH 30JI0TYIO LIEHHOCTD (DYHTa, TPUMEHUB OOBIYHYIO
¥ HEM3MEHHO CpabaThIBaBINYI0 MEPY — MOBbIIIIEHNEe OAHKOBCKOM [ITPOIIEHTHOM | CTaBKH, MTPABUTEIIb-
CTBO Y MapiaMeHT bputanny npu 6aHKOBCKOW CTaBKe Ha ypoBHE 4,5 % Mpearnouiv MpruoCTaHOBUTD
pa3MeH OAHKHOT IO CTapOMy Y3aKOHEHHOMY MapHTeTy, BBI3BAB TEM CAMbIM 3HAUMTENILHOE MaJeHUE
IIEHHOCTH (pyHTa cTepauHroB. Llenbio 3Toi Mepbl ObLIIO TPEAOTBPATUTH JaJIbHENIIee TaicHre TIeH B
AHIIMM 4, TIO-BUIMMOMY, N30€KaTh MPesk/ie BCEr0 HEOOXOMMMOCTH CHIKEHHS CTaBOK 3apaOOTHOM
TUIATHI.

[Tpumepy BenmnkoOpuTanuu nocieoBaiy Apyrue CTpaHsl, Cper KOTOPIX 0cO00e MECTO 3aHU-
maym CIIA. Xenast npeioTBpaTUTh NaJieHNe CTABOK 3apabOTHOM TUIATHl U BOCCTAHOBUTH YPOBEHb
1ieH nepuopa npousetanust 1926—1929 rr., npe3uneHTt Py3BesnbT MOHU3MIT 30J10TOE COIEpKaHue J1071-
Japa.

B LlentpansHoit EBpornie nepBoii cTpaHoi, ociieoBaBIied nmpuMepy Benrkodpuranuu, crana
UYexocnoBakus. B nepBeie rofipl ociie BOMHBI MPaBUTEILCTBO YeX0CI0BaKMY M3 COOOpaKeHHH Tpe-
CTHXa HEOOyMaHHO MTPOBOIIIO TIOJIMTUKY, HAITPABJIEHHYIO Ha MOBBIINIEHNE IEHHOCTH KPOHBI, OTKA-
3aBIIMCh OT HEE TOJIBKO IIOCJIE TOro, KakK CTajJo OYEBMJIHO, YTO POCT LEHHOCTH BaJIOThI MeEIaeT
9KCIIOPTY €€ TOBAPOB, MOOIIPSIET UMIIOPT UHOCTPAHHBIX TOBAPOB U CEPhE3HO MOIPHIBACT IIaTeXke-
CIIOCOOHOCTh MPEANIPUSTHI, KOTOPble 3HAYUTEIIbHYIO 4acTh 0OOPOTHOTo Kanurtaia (hopMHUPYIOT 3a
cuer OAaHKOBCKOro Kpeaurta. OmHAKO B TEpBbIe HENENM TEKYIIEro rofa 30J0TOH MapuTeT KPOHBI
ObLJT TIOHWKEH C TIEeJTbI0 00JIETYUTh KU3Hb MPEANPUITUSM, OOPEMEHEHHBIM JIOITaMH, TIPEJOTBPATUTD
NaJIeHUe TOBAPHBIX IIEH U CTABOK 3apa0O0THOM TUIATHI, a TAKXKE CTUMYJIMPOBATDH SKCTIOPT U OTPAaHUYUTh
umrnopt. CerogHs BO BceX CTpaHax MHUpa HeT Oojiee Topsio 00CyKAaeMOro BOIpoca, YeM BOIPOC O
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TOM, UTO JIeJIaTh C TIOKYTATeTbHON CIIOCOOHOCTHIO JICHeKHOU €JMHUIIBI — MO/IEPKUBAThH WU TIOHU-
KaTh.

CornacHO CIOXKUBIIIEMYCS] KOHCEHCYCY, BCE UTO TpeOyeTcs, 3TO MOHMU3UTH MOKYTIATEIbHYIO CIIO-
COOHOCTB JIO ee MPEJIBIAYIIEro YPOBHSI WU Jake PEJI0TBPATUTh €€ POCT CBEPX HBIHEIITHETO YPOBHSI.
Ho eciu 310 meficTBUTENBHO BCe UTO TpeOyeTcs, TPYAHO TOHSTH, MOUEMY CIIeIyeT CTPEMHUThCS K
ypoBHIO 1926-1929 rT., a He, ckaxem, 1913 .

Ecnu cnemyet cuntath, 4TO MHAEKCH MOTYT CITY’KUTh MHCTPYMEHTOM [IS TPOBe/IeHH ] 0O0CHO-
BAHHOW JICHEKHOM MOJIUTUKHU, C/IeIaB €€ HE3aBUCUMOM OT MEHSIIOIIMXCS SKOHOMUYECKUX MPOrpaMMm
MIPABUTEJIHCTB ¥ TOJIUTUIECKUX MAPTHIA, TO MO3BOJIBTE MHE COCIAThCS Ha TO, UTO S CKa3aJl B HACTOSI-
el padoTe 0 HEBO3MOKHOCTH BBIJICIEHUSI OJHOTO KOHKPETHOTO METO/Ia pacueTa MHAEKCOB B Kaue-
CTBE €IMHCTBEHHOTO HAyYHO MPABUJILHOTO M COOTBETCTBEHHO JEJIAIONIErO BCE OCTAIbHBIE HAyYHO
omr6ouHbIMH. CyIIecTByeT MHOTO METOJIOB pacueTa MHAEKCOB IMOKYMATeIbHON CITIOCOOHOCTH, U TIO
OTJIEJIBHOCTH KasK/Iblid M3 HUX C OIpeeJIeHHON 0OOCHOBAHHOW TOUKH 3peHHs Oy/IeT TPaBUIIbHBIM; HO
CO MHOTHX IPYyTHX, B PABHOM CTETICHU JIOTHYHBIX TOUYEK 3PEHUSI, KOKIbI U3 HUX OyJeT OIMOOYHBIM.
[MockombKy Kaskablii METOMI IaeT Pe3yJIbTaThl, OTIMYAIOIIMECS OT PEe3y/IbTaTOB, MOTYYeHHBIX BCEMU
OCTJIbHBIMU METOJIAMH, U TTOCKOJIBKY KaXKJIbI Pe3yJIbTaT, eC/IM ero MOJIOKHUTh B OCHOBY TIPaKTHUYe-
CKUX Mep, OyZIeT BHITOfICH OJJHOM YaCTH SKOHOMHUYECKUX areHTOB M HEBBITOJCH PYrof YacTH, ove-
BUIHO, UTO KaXk/1as rpyIia OyJeT BLICTYIATh 32 Te METO/bI, KOTOPBIE JTy4Illie OTBEUAOT KX MHTEPECaM.
B TOT camblii MOMEHT, KOrJja MaHUITYJIMPOBAaHKE MOKYHATEIbHON CIIOCOOHOCTBIO OyAeT OOBSIBICHO
JIETUTUMHBIM OOBEKTOM JIEHEXKHOM TMOJIUTHKH, BOIPOC O TOM, HA KAKOM YPOBHE ClieqyeT 3a(prKCH-
POBaTh MOKYMATEILHYIO CIOCOOHOCTh, TPUOOPETET MEPBOCTENIEHHOE MOIMTHYecKoe 3HaueHue. [1pu
30JI0TOM CTaH/IapTe ONpe/esieHIe IEHHOCTH IHET 3aBUCUT OT MPUOBLILHOCTH 100bI4M 30710Ta. Komy-
TO 9TO MOXKET IMOKA3aThCsl HEJIOCTATKOM, U O€3yCJIOBHO 3TO BHOCHT B 9KOHOMHUECKYIO KU3Hb (DAKTOP
HerpenckazyeMocTH. TeM He MeHee 3TO He O3HAa4yaeT, YTo IIeHbl TOBApOB OyIyT MOABEPKEHBI pe3-
KVMM Y BHE3aITHBIM NU3MEHECHUSIM, BBI3BAHHBIM JIeHE)KHBIMU (pakTopaMu. CamMble KPyITHOMACIIITAOHbIS
KoJIe0aHusI B 1IEHHOCTH JIEHET, CBUJIETENIEM KOTOPOrO MUP CTajl B T€UEHUE TOCIIEAHErO CTONETHUS,
OBbLTM BBI3BAHBI HE OOCTOATEILCTBAMU 30JI0TOIOOBIYH, & TIOJTUTUKOW MPABUTENILCTB U SMUCCUOHHBIX
0aHKOB. 3aBUCUMOCTb IIEHHOCTH JIeHEeT OT 30JI0TOAOOBIYM HU B KOEH Mepe He O3HAa4aeT, YTo eCiu
TaKOW 3aBUCUMOCTH He OyJeT, IIEHHOCTh JIeHeT MepecTaHeT 3aBHCETh OT MPEBPATHOCTEH TeKyIen
nonuTuky. OTeNIeHre BATIOT OT TOYHO OMpeesIieHHOrO M HEM3MEHHOT'O 30JI0TOrO MapuTeTa mpeBpa-
II[aeT [IEHHOCTh JIHeT B UTPYIIKY B pyKax MoaUTUKOB. CeroqHs Mbl HaOMogaeM, Kak 3a KyJIrcamu U
BHYTPEHHEH, U MekIyHAPOTHON IMOJUTUKK COOOpaKeHHsI IIEHHOCTH JIeHeT TOMUHHPYIOT HaJl BCEMU
MPOYNMH COOOPAKEHUSIMU. MBI HAXOOMMCSI COBCEM OJIM3KO K TAaKOMY ITOJIOKEHHIO JIeJT, KOTJa «9KO-
HOMUYECKas MOJIMTHUKa» OyJeT O3HavaTh B MEPBYI0 OYepelb BO3ACHCTBHE HA TIOKYNATEIbHYIO CITO-
cobHocTh feHer. Cieiyer JIM COXpaHsTh TEKyIIee 30JI0TOe CollepKaHne WM HYKHO MepeiT K oree
HU3KOMY cojiepkaHuio? IMeHHO 3TOT BOIIPOC COCTABIISIET INIABHYIO ITPOOIeMy 9KOHOMUYECKOM TOJTH-
TUKU BceX cTpad EBportsl 1 Amepuku. [oxayid, yxe ceituac MoJTHBIM XOIOM UET TOHKA IIOHMKEHUST
30JI0TOTO COAEPKAHUS ICHEKHBIX eIMHUIL C LIEJIbI0 TOMYUYeHUs TTPEXOIANINX TPeUMYIIecTB (Ipe-
CTaBJICHUSI O KOTOPHIX K TOMY ke (hOpMUPYIOTCS Ha OCHOBE CaMOOOMaHa) B TOPrOBOM BOMHE, KOTO-
PYIO CTpaHbI IIMBUJIM30BAHHOTO MUPA BOT YK€ HECKOJIBKO JeCATUIIETHI BEIYT CO BCEBO3PACTAIOIIEH
JKECTOKOCTHIO U KaTacTpO(hUIeCKUMU TIOCIIEICTBUSIME JJTsI OJIAarOCOCTOSTHUSL CBOMX TIO/IAHHBIX.

OnuckiBaTh HBIHEIIIHEE TOJIOKEHHE JIeJT KaKk OCBOOOXKICHUE OT 30JI0Ta HE BIOJHE KOPPEKTHO.
Hu omHa M3 Tex cTpaH, KOTOpbIe «OTKAa3aIUCh OT 30JI0TOTO CTAaHJApTa» B TEYEHHE MOCIEeTHUX
HECKOJIbKUX JIET, He OKa3aja CYyIIeCTBEHHOTO BJIMSHHUS Ha POJb 30JI0Ta KaK CpelcTBa OOMEeHa HU
BHYTPH CTpaHbl, HU B MUpe. To, 4TO MPOU30ILI0, ObIJIO OTXOIOM HE OT 30J10Ta, & OT CTAPOro y3aKo-
HEHHOTO 30JI0TOTrO MapuTeTa JCHeKHON eIMHUIIBI M B TIEPBYIO OUYepe/ib SIBIJIOCH OOJierdeHrneM Ope-
MeHH J0JKHUKOB B yIepO KpeauTopaM, Jaxe MpU TOM, YTO OCHOBHOM IIEJTbI0 3TUX Mep MOrJia ObITh
CTaOMJIBHOCTh HOMUHATBHBIX CTABOK 3apaOOTHOM TUIATHI M MHOT/IA TAKKe Y TOBAPHBIX IICH.
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[MomuMo cTpaH, KOTOpbIe MOHU3KIIH 30JI0TYI0 IEHHOCTh CBOMX BAJIIOT M0 MIPUYMHAM, OIHCAH-
HBIM BBIIIIE, €CThb U APYTasi rpymra CTpaH, CTPaH KOTOPbIe OTKa3bIBAIOTCS MPU3HABATH 00ECIICHUBAHUE
CBOMX JICHET B 30JI0TOM BBIPDXXEHUH B pe3yJIbTaTe U30BITOYHOTO PACIIMPEHHs] BHYyTPEHHETO OAaHKHOT-
HOro oOpalieHrst ¥ O(pUIMATbHO COXPAHSIIOT (PUKIMIO TOTO, YTO UX ACHEKHbIE SAWHUIIBI BCE eIle
001aJal0T Y3aKOHEHHO! 30JI0TOM IEHHOCTBIO MJTH TI0 KpaitHe! Mepe 30J10TOM IIEHHOCThIO, TIPEBbIIIa-
I0ILIEN peaibHbIN YpoBeHb. [liis moaaepxaHus 3Tor (PUKIIMKU OHU BBOISIT MEPBI BAJIIOTHOTO KOHTPOJIS,
KOTOpbIe OOBIYHO TPEeOYIOT OT IKCIOPTEPOB MPOJABaTh WHOCTPAHHYIO BAIIOTY IO KypCY, COOTBET-
CTBYIOIIIEMY y3aKOHEHHOMW 30JI0TOM IIEHHOCTH, T. €. CO 3HAUMTEJIbHBIMU yObITKaMu. EfiBa 1 Hy:KHO
MOJIPOOHO OOBSICHATH, YTO 3TO BEJET K PE3KOMY COKPAIEHHIO KOJIMUYECTBA MHOCTPAHHOU BAUTIOTHI,
MPOJaBaeMOil IIeHTpaIbHOMY OaHKy. BciieicTBre 3TOro B TAKUX CTpaHaX BO3HUKAET «Je(PUIIUT UHO-
CTpaHHOW BaJIIOTBI» (Devisennot). 1o npeanucanHoON LeHe BAJIIOTY KYIIUTh CTAHOBUTCS] HEBO3MOKHO,
a K HE3aKOHHOMY PBIHKY, Ha KOTOPOM MHOCTPaHHAsl BaIOTa MOKYMAETCsl U MPOAAETCS 10 HajJje-
JKaller 1ieHe, [EHTPaJIbHBI OaHK He MMeeT JOCTYIa, MOCKOJbKY OTKa3bIBAETCS IUIATUTD 3TY LIEHY.
«JlepruT MHOCTPAaHHOIN BATIOThI» CTAHOBUTCS MPEAJIOrOM AJIs Pa3srOBOPOB O 3aTPyAHUTEIBHOCTU
OCYIIECTBJICHHsI PENapallMOHHBIX BHIIUIAT M YISl 3alpeTa NepeBoJa B MHOCTPAHHBIE CTPAaHBI MPO-
IIEHTOB 10 KpeJuTaM U IUIaTekel B CYeT MOTalleHrsi OCHOBHOTO JONITa, YTO (PAKTUYECKU TMapaiu-
3yeT MEeXAyHApOAHBIN KpeauT. [ToCKOIbKY 1Mo cTapbiM KpeJuTaM BbIIUIaTa MPOIEHTOB U MOTallleHUe
OCHOBHOTO JI0JITa IIPOU3BOJSATCS HEPETYISIPHO WJIM BOBCE IIPEKPAIAIOTCSI, MOKHO OKU/IATh, YTO Mpe-
KpaTsTCs ¥ CKOJIbKO-HUOYIb Cephe3HbIE MEPErOBOPhI O HOBBIX MEKAYHAPOAHBIX KPEAUTHBIX CACTKAX.
MBbI HejaJIeK OT CUTYalluH, KOTJa U3-3a TOCTENEHHOrO MPU3HAHMS MPUHITUIA, COTTIACHO KOTOPOMY
mo0Goe MPAaBUTENILCTBO UMEET MPABO 3aMPETUTH BHIILJIATY JOJITOB UHOCTPAHHBIM KPEIUTOPaM IO CO00-
PaKEHUSIM «BATIOTHOHN TMOMMTUKW», TPAHCTPAHUYHOE KPEIUTOBAaHUE CTAaHET HEBO3MOKHBIM. Peaitn-
HBI CMBIC]T BAJIIOTHOM TIOJIMTUKY TAKOTO PO UCUEPIIBIBAIOLIMM 00pa30M 00CYKIaeTCsl B HACTOSIIEH
KHUTE. 37eCh ke s JIMIIb OTMETY, 4TO 32 MMOC/IeIHIE TPH T0f1a 3Ta MOJIUTHUKA HaHecIa OONbIINIA Bpe/
ME>KIyHAPOJHBIM SKOHOMUYECKUM OTHOIIEHHUSIM, YeM Bpell, TPUYMHEHHBIN MTPOTEKIIMOHU3MOM 32
nocneanue 50—-60 sier, BKoYasi MPOTEKLIMOHUCTCKUE MEpPBI MeproJa MUPOBOW BOWHBI. YAyllleHHE
ME>X/IyHApOJHOTO KPeJuTa MOKHO MPUOCTAHOBUTH, TONBKO OTKA3aBIIMCh OT MPHUHIIMIIA, YTBEPK/Ia-
IOIIET0, YTO MO MPEAIoroM JeprIrTa MHOCTPAHHOM BATIOTHI JTI0O0E FOCYAAPCTBO MO COOCTBEHHOMY
YCMOTPEHUIO UMEET MIPABO MPUOCTAHOBUTD BBHITUIATY MPOLEHTOB MO BHEITHUM JOJITaM U 3alIPETUTh
CBOMM TIOJIJJAHHBIM TIOTaIlaTh MPOLEHTH M OCHOBHOW ONT. JIOOMTHCSI STOrO MOKHO TOJIBKO OTHUM
CIIOCOOOM — BBIBECTH MEKIyHAPOJHbIE KPEAUTHBIE CETKH U3 IOPUCAUKIIMY OTAEIBHBIX CTPaH, CO3/1aB
IJIsl HUX CIIELMaJIbHBI MEXyHAPOAHBIA KOAEKC, FAPAHTUPYEMBbIl Y MPOBOJUMBIN B KU3Hb Jlurou
Hanmii. IToka He OyayT co3/iaHbl TakKe yCJIOBHS, HE CTOUT PACCUMTHIBATH HA OXKUBJIEHHE MEKIyHa-
ponHoro kpeauTa. ITocKombKy B BOCCTAaHOBJIEHUH MEXKIYHAPOJHOTO KpeauTa OIMHAKOBO 3aUHTEpe-
COBaHBI BCE CTPaHbl, BEPOSITHO, MOXKHO HA/IESATHCS, YTO YCHITHS B STOM HAIPaBJICHUH OYIyT MPeIpH-
HSATHI B TeUEHUE ONMKAUIIMX HECKOJIBKUX JIET, MPH YCIOBUM YTOo EBpomna He Nmorpysurcs B My4YnHY
BOWHBI U peBomormy. Ho ¢pyHmameHToM Oyayliux CorjaleHril JOJDKHA CTaTh JIHEXKHas CHCTeMa,
OCHOBaHHasi Ha 30J10Te. 30JI0TO He SIBJISIETCS MAEaIbHOM OCHOBOM JIeHexkHOoU cucteMsl. Kak u Bee,
CO3JJaHHOE YeJIOBEKOM, 30JI0TOM CTaHAApT He CBOOOIEH OT HeocTaTkoB. Ho B ciioxkuBIIMXCst 00CTO-
STENILCTBAX HET JPYToro crocoda 0CBOOOAUTD JEHEXHYIO CUCTEMY OT IIEPEMEHUYMBOIO BIUSHUS Tap-
TUIHOY TIOJIMTUKY U BMEIIaTeIbCTBA TOCYIAPCTBA, HU B HACTOSIIEM, HH B, HACKOJIBKO MOKHO CYAMTb,
Oynymem. M HuKakas qeHexHasi CUCTeMa, He CBOOOIHASI OT MOJOOHBIX BIUSHUH, HE MOKET CIIYKUTb
OCHOBOH JIJISl MEKIyHAPOAHBIX KPEOUTHBIX CHEJOK. Te KTo OOBMHSIET 30JI0TOM CTaHAapT BO BCeX
CMEpPTHBIX I'pexax, He JIOJKHbI 3a0bIBaTh, 4TO B XIX B. IMEHHO 30JI0TOM CTaHAAPT IMO3BOJIMI [IUBH-
JIM3AIUHA PaCcTIPOCTPAHUTHCS 32 TPeIesTbl KaluTaTUCTUYECKUX cTpaH 3anaaHoi EBporibl, HanpaByB
HAKOIJICHHOE UMM OOraTCTBO Ha SKOHOMUYECKOE Pa3BUTHE OCTAIBHOrO Mupa. COepekeHus1 TOPCTKH
NepeOBbIX KAUTAIMCTHYECKMX CTPaH HeOOoNbIon yacTu EBporbl co31amm mpon3BOaUTEIBHOE 000-
pyaoBaHue Bcero mupa. Eciu cTpaHbl-JOKHUKY OTKA3bIBAIOTCS IJIATUTH TI0 UMEIOIIMMCS JJOJITaM,
OHH, 0e3yCJIOBHO, 00OJieryaiot cede K13Hb B JaHHBI MOMeHT. Ho BcTaeT BOmpoc: He JIMINIAIT Jin
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oHM ceOs nepcriekTuB B OyaymieM? COOTBETCTBEHHO, MPH OOCYXJIEHUHM BATIOTHBIX MpOOJIeM Bce
pasroBOphI O MPOTUBOIONIOKHOCTA UHTEPECOB CTPAH-KPEAUTOPOB U CTPAH-/I0JKHUKOB, U3 KOTOPBIX
NIepBbIe XOPOIIO 0OECTeueHbl KalnuTajaoM, a BTOPbIE — TUIOXO0, YBOAST B CTOPOHY. YAYyILIEHUE MEX-
AYHAPOIHOTO KpeauTa CMEPTEIbHO OMACHO MMEHHO 151 OSJHBIX CTPaH, 3aBUCSIIUX OT UMIIOPTA UHO-
CTPaHHOI'O KaluTaa Jjsl pa3BUTUsI CBOUX ITPOU3BOJCTBEHHBIX PECYPCOB.

Ha6monatomuiicst cerogas cOoi padOThI KPEeAUTHO-IEHEKHON CUCTEMBI BBI3BAH He KaKMMMU-
TO HECOBEPLIEHCTBAMU 30JI0TOrO CTaHAapTa (0 YeM HMKOI/IA HEeJIMIIIHE HAOMHUTh). COBpEMEHHYIO
JEHEKHYI0 CUCTEMY Yallle BCero OOBHHSIOT B MajIeHUH 1IeH, TPOUCXOIUBILIEM TTOCTIEIHUE TSTh JIeT,
HO B 9TOM HET BUHBI 30JI0TOTO CTAaHAAPTa, 3TO HEM30EKHOE U HEOTBPATUMOE CJIE/ICTBUE KPEAUTHOM
9KCMAHCHH, KOTOpasi B KOHEYHOM CueTe BCerja BeJeT K Kpaxy. A To, UTO peKOMEHIYIOT B KauecTBe
JIeKapCTBa, €CTh HE YTO MHOE, KaK OYepeTHON payH/ KPeAUTHON SKCIIAaHCHH, KOTOPBIN, O€3yCIIOBHO,
MOXET BBI3BATh MPEXOANIMN OyM, HO B KOHIIE KOHIIOB 3aBEPILIUTCS )KECTOKUM KPU3HUCOM.

TpyIHOCTH KpPEAUTHO-/IEHEKHOM CUCTEMBI COCTABJISIOT TOJIBKO YacTh OIPOMHBIX SKOHOMH-
YeCKUX MpooieM, NOCaKIAIIUX ceroqHs Mupy. Hapyiiena HopmasbHas padoTa He TOJNBKO Kpe-
JOUTHO-/IEHE)KHOTO MEXaHM3Ma, HO U BCE SKOHOMHUYECKOM CHCTEMBI B 1iesioM. Bee nocneinue rozsl
BO BCEX CTpaHax 9KOHOMUYECKasi MOJIMTUKA MPOTUBOPEYnIa MpUHLIMIaM, Kotopsle B XIX B. co3nanu
6orarcTBO HapoaoB. MexIyHaponHOe pasfieieHue TpyJa CeroHs cuuTaercs 31oM. Pazaaiores Tpe-
OoBaHUsI BEpHYThCs K aBTapkuu JpeBHero mupa. JI00OW MMIIOPT MHOCTPAHHBIX TOBApOB CUMTA-
ercst OE/ICTBUEM, KOTOPOE HYKHO MPEeNOTBPATUTh 000 1ieHoN. C MmopasuTeabHBIM SHTY3Ha3MOM
MOJIUTUYECKUE TAPTUH [TPONIOBEYIOT HEXKENATeIbHOCTD MOAIePKaHN s MUPa Ha TUIaHETe, yTBepkKaas,
YTO €AMHCTBEHHBIM CPEJICTBOM IIporpecca sijsieTcs BoiiHa. OHM HEe OrpaHUYMBAIOTCS ONMCAHUEM
BOIHBI KaK pa3yMHOU (pOpMbI ME:XAyHAPOIHBIX OTHOILIEHUI, & PEKOMEHIYIOT UCIIOJIb30BaHUE BOOPY-
JKEHHOHM CWJIBI [U1s1 TIOJABJIEHUsI OIIIOHEHTOB IIPU PELIEHUH BOMPOCOB BHYTPEHHEH MOIUTUKU. B
TO BpeMsl Kak JuOepasbHask SKOHOMHUECKasl TOJIMTUKA BCEMHU CUJIaMH M30eraeT Co3JaHusl MpensiT-
CTBUI JJ1s1 pa3MelleHus IPOM3BOJCTBA B TEX MeCTax, Iie IT0 00ecreurBaeT HanOOBIIYIO IIPOU3BO-
AUTETILHOCTD TPY/A, B HALIK IHU YUPEKAeHUE MPEATIPUSTUI TaM, T/ie YCJIOBHS TPOM3BOCTBA HeOa-
TONPUSATHBI, CYUTAETCS MATPUOTUUECKUM IIOCTYIIKOM, 3aCIyKMBAIOUIMM MOLIEPKKH TOCYJapCcTBa.
Tpe©oBaTh OT KPeAUTHOACHEKHON CUCTEMBI HCIIPABICHUS TIOCJAEACTBUN TTOPOYHON SKOHOMHUYECKOM
MOJIUTUKY JI0BOJIBHO HECIIPABEJIUBO.

Bce npennoxkenusi, HarpapJieHHbIE Ha YCTpaHEHHUE NIOC/IEICTBUN TTIOPOYHON SKOHOMUYECKOU 1
(bMHAHCOBOW MOJIMTUKY MPOCTO MyTeM pepOopMUpPOBaHUS AEHEKHON 1 OAHKOBCKOW CUCTEMBI, HCXO-
AT U3 (PyHIAMEHTAIBLHO OIIMOOYHBIX MPEACTaBIeHUI. [JeHbri BCEero JMIIb CPEeACTBO OOMEHa, i OHU
MCYEPIBIBAIOIIMM 00pa30M BHITIONHSIOT CBOM (DYHKIIMH, KOTIa OOMEH TOBApOB M YCIIYT C UX TIOMO-
IIBIO TIPOUCXOAMT JIerde, YeM 3TO ObLIO Obl BO3MOKHO MOCpeACTBOM Oaprepa. [1ombiTKu MmpoBecTH
9KOHOMMYECKHE peOpMBbl CO CTOPOHBI JIEHET BEAYT TOJbKO K MCKYCCTBEHHOMY CTUMYJIMPOBAHUIO
SKOHOMHYECKON aKTUBHOCTH BCJIEACTBHE YBEIWYEHUS AEHEKHOW MACCHI, a 3TO, KaK HEOOXOIMMO
MIOCTOSIHHO TIOTYEPKUBATh, B UTOTe HEU30EKHO MOPOKAAET KpU3UC U Aenpeccuio. [ToBropsiomuecs
SKOHOMHYECKHE KPU3HUCHI MPECTABISAIOT COOOM MOCIIEACTBHUS TMOMBITOK CTUMY/IMPOBATH SKOHOMHYE-
CKYIO aKTUBHOCTb C TIOMOIIBIO JJONOJTHUTEIBHOIO KPEIMTA, HEB3UPAasi HA BCE YPOKHU OIbITa U Mpery-
MIpPEkK/1eHNS] SKOHOMHCTOB.

STy TOUKY 3pEHUs UHOTJA Ha3bIBAIOT «OPTOAOKCAIbHOM» Ha TOM OCHOBAaHMU, YTO OHA CBSI3aHA
C KJIACCUYECKOH TOJIMTIKOHOMHEH, COCTABISIONIEH HEM3MEHHBIH MpeMeT ropaoctu BemmkoOpura-
HUM. DTy HIKOTY SKOHOMUYECKOW MBICJIH MPOTUBOIIOCTABIISAIOT «COBPEMEHHOW» TOUKE 3PEHUS, yXO-
asmen KopHsMU B uiaen MepkaHTuiuctoB XVI-XVII BB. MHe TpygHO MOHATH, YTO MOCTBIAHOTO
COZIEPXKUTCS B OPTOIOKCUM. BakHO He TO, ABJISETCS JOKTPUHA OPTONOKCATIbHOM MM OHA COOTBET-
CTBYET IOCJIEAHEN MOJIE, a TO, SIBJISIETCS JIM OHA UCTUHHOM WM JI0:KHOM. U XOTS BBIBOJ, K KOTOPOMY
s1 IPUILLEJT B CBOEM UCCJIEOBAaHUU, — 2 UMEHHO TO, YTO KPEAUTHAS KCIIAHCHUS HE SIBJISIETCS] 3aMEHOM
KaluTaja, — KOMy-TO MOXET IPUITUCH HE 10 HPaBy, 51 HE CUMTAIO, YTO MIPOTUB HEE MOKHO BbIJIBU-
HYTb JIOTUYECKOE OIPOBEPKEHNUE.
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Jliopsur pon Musec, Bena, utons 1934 r.
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IIpeaucaoBue aBTOpPa KO BTOPOMY HeMEIKOMY U3 IaHNIO

Korma nBeHaaars jieT Ha3aj BBIILIO MIEPBOE U3JAHNE ITOW KHUTH, HAPOJIBI U UX ITPABUTEIHCTBA
TOJIKO TOTOBWJIMCH K TParun4ecKuM coObITUsM Besmkoit BoiHbI. [ToAroTOBKA COCTOSIIA HE TOJBKO B
HAITOJTHEHUH apCceHaIOB COBPEMEHHBIM OPYKUEM, HO U B O(PUITUAIBHOM MTPOBO3IJIAIICHUU W HEUCTO-
BOM TIpoTaraH/ie UIe0I0ruy BOMHBI, BAXKHEUIIINM SKOHOMHYECKUM 3JIEMEHTOM KOTOPOU ObLIT MHIS-
LIMOHU3M.

B mepBom m3panum nipoOnema MHQIAIMOHM3MA ObUIa UCCIeOoBaHa. S TbITancs Moka3arh
HEaJIeKBaTHOCTh COOTBETCTBYIOIMX JOKTPUH, a TaKKe YKa3aTh Ha Te U3MEHEHHs, KOTOphIEe yrpo-
JKAIOT Halllell JIeHe:)KHOUM cucTeMme B OrvpkaiiieM OymymieM. DTO BhI3BAIO Pe3KHe HAMaIKH CO CTO-
POHBI TeX, KTO TOTOBUJI MOYBY JIJIs1 OyMyIei JeHekHOU KatacTpodbl. HeKoTopbie U3 3TUX KPUTHKOB
BCKOpe 00pesy OOJbIIoe MOTUTUIeCKOe BIMSHUE; OHU TIOTYYMIA BO3MOKHOCTh PEaslu30BaTh CBOU
JOKTPUHBI HAa TIPAKTUKE W IMOIKCIIEPUMEHTUPOBAThH C MH(IAITUMOHU3MOM B CBOMX CTpaHaX.

PacripoctpanenHoe yrBep:xaeHre o ToM (puacko, KOTOpoe SKOHOMHUYeCcKasl Hayka rnoTeprera,
CTOJIKHYBIIVMCh C MPOOJIeMaMi BOCHHOTO W TIOCJIEBOEHHOTO TMEPUOIOB, KATErOPUYECKU HEBEpPHO.
[TomoOHBIe YTBEPKICHMS TIOKA3bIBAIOT, YTO BBHICKA3BIBAIOIINI X YEJIOBEK COBEPIIIEHHO HE3HAKOM C
JIMTEPATYPOU TI0 SKOHOMHUYECKOW TEOPHHU W TyTaeT ee C U3BJICUSHUSMU U3 apXUBOB, KOTOPHIE Clie-
JyeT WCKaTh B PadOTax IMpeACcTaBUTENIeH NCTOPUKO-IMITMPUIECKO-PEATUCTIYECKON MKOIbl. HUKTO
HE MOHUMAET HEeIOCTATKA SKOHOMUYECKON TEOpPHUH JIydllle CAMHX SKOHOMHCTOB, M HUKTO CHJIbHEe
HUX HE coXalieeT 0 UMEIOIIMXCs B Hell mpoOesnax u ommOkax. Ho Bce TeopeTnyeckue HaCTaBICHUS,
KOTOpBIE HYKHBI ObUIM TIOJIUTHUKAM B T€UEHHUE MOCICTHUX JIECATH JIET, MOXKHO OBUIO MOMYYHTh U3
CYIIECTBYIOIIEH TOKTPUHBL Te, KTO BhICMEMBaJI M OECIIEYHO OTBEpraj yAOCTOBEpEHHbIE U MPU3HAH-
HBIE Pe3yJIbTaThl HAYUHBIX TPYIOB KaK «TOIIUE a0CTPAKIMU», TOJKHBI BUHUTH ceOsl, 2 He SKOHOMHU-
YECKYIO HayKy.

CToJ1b %€ TPYAHO MOHSATH, KAK MOXKHO TOBOPUTH O TOM, UTO OMBIT IMOCTICAHUX JIET TPeOyeT nepe-
CMOTpa SKOHOMUYECKOU TeopuH. [T TOro, KTO 3HAKOM C HCTOPUEH JIEHeKHOTo OOpallieHus], epe-
KHUTBIE MAPOM pe3KHe U BHe3aITHble U3MEHEHUsI IICHHOCTH JICHET He MPEICTaBISIIoT cOO0M HUYEro
HOBOTO; HU KOJICOAHWSI IIEHHOCTH JICHET, HM WX COIIMAJIbHBIC MOCIIE/ICTBYS, HU PeaKIvsl TIOJIMTHKOB
Ha 3TH SIBJIEHUSI HE CTAJIM HOBOCTBIO J1JIS1 5KOHOMUCTOB. KOHEUHO, 3TU SIBJIEHUS CTAJIM HOBOCTBIO JIJISI
MHOTHX 3TATHCTOB, UTO, TIOKATYH, MOKET CITYKUTh JYUIIIUM JOKa3aTeJbCTBOM TOTO, UTO ITTyOOKOe
3HaHWe UCTOPUH, KOTOPBHIM Bpojie Obl 00J1a/1aJTH 3TU TOCIIONA, He OBUTO TIOJIMHHBIM, & CITYKHJIO JIUIIIb
MPUKPHITUEM UX MEPKAHTHIIUCTCKON MPOTIaraHibl.

Tot dakr, uro HacTosIas padoTa, He MPeTepIieB U3MEHEHUI 110 CYTH, IyOJIMKYeTCs B 3HAYM-
TEeJILHO M3MEHEHHOM BHJIE TIO CPAaBHEHUIO C MEPBBIM M3[JaHUEM, BHI3BAHO HE HEBO3MOKHOCTBHIO 00B-
SICHUTh HOBBIE (DAKTHI C MIOMOIIIBIO CTAPBIX JOKTPHUH. Be3ycnoBHO, 3a ABEHAALIATD JIET, MPOIIEAIINX
C MOMEHTA BBIXOJIa NIEPBOTr0 U3JJaHUs1, IKOHOMHUECKasi HayKa MPOJIBUHYJIACh ajieko Brepen. 1 mou
COOCTBEHHbIC MCCIICIOBAHUS MPOOJIEM KAaTA/UIAKTUKYA BO MHOTHX aCeKTaxX MPUBENI MEHs K BBIBO-
JaM, OTJIMYAIOIIMMCS OT TeX, KOTOPbIe COAEPKAIKCh B TIEPBOM U3JaHUKU. Moe OTHOIIIEHUE K TEOPUU
MPOIIEHTA CerofiHst MHoe, yeM B 1911 1., 1 XOTS MpH NOATOTOBKE HACTOSIIETO M3/IaHMS, TaK e KaK U
TIPU TIOITOTOBKE TIEPBOTO M3/1aHM S, s1 ObUT BBIHYK/IEH OTJIOKHUTh PACCMOTPEHHUE MPOOJIEMBI TIPOIIEHTA
(TMTOCKOJTBKY OHA JIKUT 3a TIpeie/laMy TeOPUM KOCBEHHOTO OOMEHa), B HEKOTOPBIX MECTaX KHUTH BO3-
HUKaJ1a HeOOXOIUMOCTb 3aTPOHYTh COOTBETCTBYIOIIME BOIPOCH. Kpome Toro, B OJHOM OTHOIIICHUN
s1 UI3MEHWI CBO€ MHEHUE OTHOCUTESIbHO KPU3UCOB: 51 MIPUIIIEIT K 3aKJIIOUEHHUIO, COIJIACHO KOTOPOMY
TeOopHsi, KOTOPYIO 51 BBIABMHYJI B PA3BUTHE U MPOIOIKEHUE JOKTPUH JeHEKHOM MIKOJIBI, cama 1o cede
SIBJISIETCS JIOCTATOYHBIM OOBSICHEHMEM KPU3HCOB, a HE MPOCTO JIOMOJHEHUEM ISl OOBSICHEHUS Ha
OCHOBE TeOpUH MPSAMOro 0OMeHa, KaK 5 TIPerosarai B IepBOM H3/IaHUH.

Hanee, s mpuien K yoexJIeHUIO, 4To Oe3 pa3rpaHuveHust CTATUKY U JUHAMHUKU HEBO3MOKHO
00OWTHCH J1axke Tpu pa3paboTke Teopuu jaeHer. [Ipy HanvcaHWK TIEPBOTO U3JAHUS S TIOCUUTAJ, UTO
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JOJKeH 00OUTHCH Oe3 3TOro, BO M30ekaHne BO3MOKHOTO HEJJOTIOHUMAHUSI CO CTOPOHBI HEMEIKOTO
yuraress. [leso B ToM, 4TO HE3aI0MT0 JI0 ITOrO, B CTaThe, OMYOIMKOBAHHOM B aBTOPUTETHOM COOp-
HUKe, AJIbTMaH HCIIOJIb30BaJT MOHATHS «CTATUKU» M «IMHAMUKH» TIPUMEHUTENILHO K JICHE)KHOMN TEO-
UM B CMBICTIE, OTJIMYHOM OT TEPMUHOJIOTUH COBPEMEHHOW aMEePUKAHCKOW IIKOJIBI*. 3a Ipoleime
rofibl BAKHOCTh Pa3rpaHUUYEHUsI MEXKy CTATUKOW M AMHAMUKOW B COBPEMEHHOM TEOPHUH, CTalla, CKO-
pee Bcero, M3BeCTHa BCEM, KTO CJIE/INIT 32 Pa3BUTHEM SKOHOMHUYECKON HayKH, IyCTh JaXe U He OYEHb
BHUMaTeIbHO. CeroiHss MOKHO CIIOKOMHO WCIIONB30BAaTh 3TW TEPMHUHBI, HE OMAcasich TOTO, YTO HUX
CITyTAIOT C TEPMHUHOJIOTHEN AJbTMaHa. 1 YacTUYHO nepepadoTal IJ1aBy, MOCBAIIEHHYIO COIMATLHBIM
TMOCJIEACTBUAM KOJIeOAHUH LIEHHOCTH JIEHEeT, YTOObI ClIeSIaTh apryMeHTaIumio Oosee sicHoi. B mepBom
M3aHNUH TJ1aBa O JEHEeKHOU TOTMTUKE CofiepKalia TPOCTPAHHYIO UCTOPUYECKYIO YaCTh, OTHAKO OITBIT
MOCJIEHUX JIET CITy’KUT HACTOJIBKO XOPOINEeH MILTocTpanyeil 1uist (pyHIaMEeHTAIbHBIX apryMEHTOB,
YTO COOTBETCTBYIOIIHE (DparMeHThl MOKHO 0e300JIE3HEHHO OITyCTUTb.

Boin nobasinen maparpad o TeKynmx mpodaeMax 0aHKOBCKOW MONUTHUKH, a TaKke maparpad,
B KOTOPOM BKpATIIe UCCIIEAYIOTCS JEHEKHasi TEOpHsl U ACHEKHAs TOJIMTUKA STATUCTOB. BhIMOMHSS
MOKeJTaHUSI HEKOTOPBIX KOJUJIET, s TaKKe BKJIIOUIII B KHUTY TepepaOOTaHHYIO U PACIIMPEHHYIO Bep-
CHIO KOPOTKOM CTaThU, IOCBSIIIIEHHON KJIACCU(DUKAIINY JEHEKHBIX TEOPH, KOTOpasi ObLIa OIyOIUKO-
BaHa HECKOJIBKO JIeT Ha3aj B 44-M ToMme xypHaiia «Archiv fiir Sozialwissenschaft und Sozialpolitik».

B ocrasibHOM B MOM IJTaHBI HE BXOIWJI KPUTHUYECKMI aHAJM3 MOTOKA HOBBIX IMyOJMKAIW,
TMIOCBSIIEHHBIX Mpo0JieMaM AeHer U KpeauTa. B Hayke, kak nucan CriMHO3a, «<UCTUHA €CTh MEPHJIO
camoii ceOs1, 1 Joku»°. KHUTA CONepKUT KPUTHUECKUE aprYMEHTBI TOJIBKO TaM, IJie OHU HeOOXOAUMBI
1151 TIPEIbSIBJICHUST MOMX COOCTBEHHBIX B3IJISIIOB U JIIs1 OOBSICHEHUS M TIOATOTOBKY TTOYBHI 1151 HUX.
OTcyTcTBHE aHAIM3a HOBBIX MyOJIMKAIIMI TeM Jierdye 00OCHOBATbh, UTO 9TA KPUTUIECKAsl MUCCHS TTpe-
KPAacHO BHITIOJTHEHA B JIBYX 3aMevaTeSIbHbIX COUMHEHHSIX, OIyOTMKOBAHHBIX HE TaK JaBHO®.

3akmounTenbHas riaaBa yactu 111, TpakTyiorast mpodiaemMbl KPeAUTHOM MOTUTHKH, BOCITPOH3-
BOJMTCS B TOM BUJIe, KaK OHa BHIIVIsI/IeNIa B IEpBOM U3JaHuM. Ee apryMeHThl OTHOCSTCS K COCTOSTHUIO
OaHKOBCKOTO Jiefia, cymiecTBoBaBimeMy B 1911 r., HO 3HAYMMOCTh TEOPETUYECKUX BBIBOJOB COXpa-
Hwiack. OHU JIOTIONHEHBI YIIOMSIHYTBHIM BbIIIe OOCYKACHUEM MPOoOIeM COBPEMEHHON OAHKOBCKOM
TMIOJIMTUKH, 3aBEPIIAIOIIMM HACTOsIIIee n3aHue. BEIOOp KOHKPETHOTO pelieH s U3 BCEX BO3MOKHBIX
B Ka’XJIOM YaCTHOM CJIyJae 3aBUCUT OT B3BEIIMBAHHUS «32» U «IIPOTHUB» U SIBJIsETCS (PYHKIMEH TOJTHU-
THKH, 2 HE SKOHOMUYECKOW TEOPUH.

Jliopsur pon Musec, Bena, mapt 1924 r.

* Cm.: Altmann. Zur deutschen Geldlehre des 19. Jahrhunderts // Die Entwicklung der deutschen Volkswirtschaftslehre im 19.
Jahrhundert, Schmoller Festschrift. Leipzig, 1908.

5 Cnunosa B. druxa. CII6.: Acta npecc ltd., 1993. C. 74. — IIpum. nayu. peo.

® Cm.: Doring. Die Geldtheorien seit Knapp. 1. Aufl. Greifswald, 1921; 2. Aufl. Greifswald, 1922; Palyi. Der Streit um die
Staatliche Theorie des Geldes. Miinchen und Leipzig, 1922) (takxe B: Schmoller’s Jahrbuch. 45. Jahrgang). Cm. Takske npoHULIATE b~

Hoe uccnenosanue: Verrijn Stuart G. M. Inleiding tot de Leer der Waardevastheid van het Geld. ’s-Gravenhage, 1919.
21



JI. ¢. Musec. «Teopus neHer u Kpenaurta»

Yacrs nepsas
IIpupona nener

I'naBa 1
PyHKIUM JeHer

1. O6mme YKOHOMHYECKHE YCJAOBHS HCIOJIb30BAHMS JeHEr

Tam, rae HeusBecTeH OOMEH TOBapaMU U YCIIyramMHu, IeHbI'M He HyKHbI. Ecu coctostHue oOriie-
CTBa TAKOBO, UTO pa3Jie/ICHUE TPY/la OCTAETCS YUCTO CEMEHHBIM SIBJICHUEM, a IIPOU3BOICTBO M MOTPeO-
JIEHWE COCPEIOTOYEHBI B M30JIMPOBAHHBIX JIOMAIITHUX XO3SHCTBAX, ICHI'M TaK e OECIOJIe3Hbl, KaK U1
1Sl OTHOTO-€IMHCTBEHHOT'0 M30IMPOBAHHOr0 MHAMBKAA. HO Aaske mpr SKOHOMUYECKOM CTPOE, OCHO-
BaHHOM Ha pa3Jie/IeHUH TPYJa, JIeHbI'M He OyayT HeOOXOOMMBI, €CJI CPEICTBA IMPOM3BOICTBA 0000-
IIECTBJICHBI, KOHTPOJIb 32 MPOU3BOACTBOM U paclipe/ieicHHeM KOHEYHBIX OJlar HaXOAUTCs B pyKax
HEHTPAJILHOTO OpraHa, a YaCTHBIM JIMI[aM He pa3pelaeTcsi OOMEeHUBaTh MpeIHa3HAYCHHBIE JITST HUX
MIpeIMETHI TIOTPEOJICHUST Ha TIPEIMETHI TIOTPEOJICHU 1, IPeJHa3HAYCHHBIE 1JIs1 KOTO-TO JIPYTOTO.

deHoMeH AeHer MpeanonaraeT Hajauyue TaKOro KOHOMHUYECKOTO CTpOsi, MPpU KOTOPOM B
OCHOBE TMpoliecca MPOU3BOACTBA JISKUT paslielieHue TpyJa U CYIIECTBYET YacTHasi COOCTBEHHOCTb,
NpyuYeM He TOJIBKO Ha Oyara NepBbIX MOPSIKOB (MOTpeduTebckue Onara), HO U Ha Ojara Oornee
BBICOKMX TIOPSIIKOB (TIPOM3BOJICTBEHHbIE Oj1ara). B TakoM 00ImecTBe OTCYTCTBYET CUCTEMAaTUIECKUiA
LHEHTPAIN30BAHHBI KOHTPOJIb HAJl MTPOLIECCOM MPOU3BOJCTBA, MOCKOJBbKY TAKOW KOHTPOJb HETpe-
CTaBUM, €CJIM He CyIIECTBYET BO3ZMOXKHOCTH PACIIOPSIKATHCS CPEICTBAMU MPOU3BOICTBA U3 €MHOTO
nieHTpa. [Ipon3BoaCTBO BeeTCsl «aHapXU4eCKu». YTO UMEHHO JOJIKHO ObITh TPOU3BECHO U KaK 3TO
clielyeT MPOU3BOAUTh, PEIIaeTcs B IEPBYIO OYepe/lb BiaebllaMu CPEICTB MPOU3BOICTBA, KOTOPHIE,
OJIHAaKO, MPOU3BOAAT OJlara He TOJIBKO IS YAOBJIETBOPEHUsI COOCTBEHHBIX MOTPEOHOCTEH, HO U IS
YIOBJIETBOPEHHU S MOTPEOHOCTEN NpyruX Joaed. B cBoMx olleHKax OHM MPUHUMAIOT BO BHUMaHUE He
TOJIbKO MOTPEOUTENBHYIO IIEHHOCTb, KOTOPYIO TPOM3BOAMMBIC MU MTPOIYKTHI UMEIOT IJIsI HUX CAMUX,
HO U Ty MOTPeOUTENbHYIO LIEHHOCTh, KOTOPYIO 3TU MPOAYKTH UMEIOT AJIs1 APYTUX YIEHOB OOIIECTBA.
COastaHCMPOBaHHOCTh MPOU3BOJICTBA U MOTPeOIeHUsI JOCTUTAETCS HA PhIHKE, KyJa Pa3IMyUHbIe IPO-
IYKTbI BBIHOCSATCS 1J1s1 OOMEHa Ha JJPYTye TOBaphl ¥ YCIYTH, COBEPIIAEMOTO B XOJIe TOPIOBBIX CIEJIOK
BCEX yYaCTHUKOB.

2. Ilpoucxo:xaeHue aeHer

B 3aBuCHMMOCTH OT TOTO, HCIIOB3YETCS IPU STOM CPEICTBO OOMEHA WIIM HET, OOMEH SIBJISIeTCS
KOCBEHHBIM WJIH ITPSIMBIM.

[Tpeanonoxum, A u B 0OMeHMBaIOTCA MeXy COOOM HEKMMHU KOJIMYECTBAMU TOBApOB /1 U 1.
VyactHuK oOMeHa A MpuUOOpeTaeT ToBap 7 W3-3a TOW MOTPEOUTENHHOM IEHHOCTH, KOTOPYIO MMEeT
IJ151 HEro 3Ta Bellb. To ke BEPHO U [1s1 YYaCTHUKA B, KOTOPBIil MpHoOpeTaeT ToBap m [1sl Herocpe/i-
CTBEHHOT'0 UCNosb30BaHus. [lepen HaMu ciydail mpsMoro ooMeHa.

Ecnun Ha peiHKe MMeeTcst Oosiee IBYX JIUIT M 6oJiee ABYX BUIOB TOBAPOB, CTAHOBUTCSI BO3MOKEH
KOCBEHHbII1 OOMEH. YYaCTHHK A MOXET MPHOOpeTaTh TOBAp p HE MOTOMY, YTO XOUYET HOTPEOUTD €ro,
a JUTsl TOro, 4ToOBl OOMEHSATh €ro Ha JPYroi ToBap, ¢, KOTOPHIA OH XoTel Obl moTpeduts. [Ipenro-
JIO)KUM, A IPUHOCUT Ha PHIHOK JJBE €JUHULIbI TOBAPA M1, YUACTHUK B — JBE €UHUILIbI TOBapa 7, a
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yuacTHUK C — [1B€ eIMHULIbI ToBapa o. [1ycTb A X04eT Moay4uTh 10 OAHON €JUHULIE TOBAPOB 1 U 0, B
— I10 OTHOY €JTUHUIIE TOBAPOB 0 U m, a C — MO OJIHOW eIMHUIIE TOBAPOB M U K. [laxke B 9TOM ciydae
psAMON OOMEH BO3MOJKEH, €CJIM CyObEKTHBHBIC OLICHKM TUX TOBAPOB MO3BOJISIOT OOMEHSATDh KaskK-
AYI0 €IVHUILY 11, 1 1 0 Ha KaXIyl0 SIUHUILY JIOOOro APYroro u3 3THX Tpex ToBapoB. OIHAKO Koraa
9TO WJIM CXOJHOE C STUM YCJIOBHE HE BBHIMOJHSIETCS B TOYUHOCTH U KOT/Ia OOJIbIIIee YMCIIO YYaCTHUKOB
BCEX PHIHOYHBIX C/EJIOK HE TMO3BOJISAET JIETKO 0OMEHUBAThCS HEMOCPEICTBEHHO, TPeOyeTCsl KOCBEH-
HbIit 00MeH. Cripoc Ha O1ara Jij1s1 HeOCPEACTBEHHOTO YIOBJIETBOPEHUST HYX /I JIOTIOTHSIETCST CITPOCOM
Ha OJiara, KOTOpble HYKHBI JIsl 0OOMeHa Ha pyrue Omara’.

PaccMoTpum B KauecTBe MpUMepa MPOCTOM ClTydai, PU KOTOPOM TOBap p HYKEH TOJIBKO TeM
y4JacTHHKaM 0OMEHa, KOTOPbIE PacoliaraloT TOBapOM ¢, B TO BpeMs KaK TOBap ¢ He HyXeH YJaCTHU-
KaM, o0s1aaroimm ToBapom p. Ho ToBap g HyxkeH o0OnaiaTesisiM TPEThero ToBapa, ckaxem, 2. [lpruem
9TOT TOBap 2, B CBOIO OUYepe/ib, HY)KEH TOJIBKO TeM ydacTHHKaM OOMEHa, KOTOpble 00J1a/1aloT TOBa-
pom p. B 3T0ii cuTyaluu Mex1y YKa3aHHBIMH JIMIIAMH HEBO3MOXKEH HUKaKoW mpsiMoi oOmeH. Eciu
KaKMM-TO OOMEHaM U CYXEHO COCTOSIThCsI, TO 9TU OOMEHBI J0/IKeH ObITh KOCBeHHBIMK. Harnpumep,
KaK B TOM CJTy4ae, Korjga ooiaatesv ToBapa p 0OMEHHMBAIOT €ro Ha TOBAp ¢, YTOOBI 3aTeM OOMEHSATh
TOBAp ¢ Ha TOBAp 2, T. €. Ha TO €JAMHCTBEHHOE, YTO OHHM XOTEJIHM Obl UMETH ISl CBOEr0 COOCTBEHHOIO
notpeberust. [Toxoxast cuTyalusi BO3HUKAET, KOTr/a MPeIoKeH!e U CIIPOC HE COBIAIAIOT KOJIMUe-
CTBEHHO, HallpuMep Korjaa HeKoe HelleimmMoe O1aro JI0JKHO ObITh OOMEHEHO Ha pa3imyHble Orara,
UMEIOIIHMECS B PACTIOPSKEHUH HECKOJIBKUX JIUII.

Mo mepe yrmyOnenust pazaeneHus Tpylia 1 yCIOKHEHUs MOTpeOHOCTeN KOCBEHHBIN OOMEH CTa-
HOBUTCSI BCe Oojiee HACTOSITENIbHOW HEOOXOAMMOCThi0. Ha cOBpeMeHHOM CTagur SKOHOMUYECKOro
Pa3BUTHS CUTYAIIMH, KOTJIA TPSMO OOMEH OTHOBPEMEHHO U BO3MOJKEH, U OCYIIIECTBIISETCS Ha MPaK-
THKe, UCKJIIOUYUTEIbHO pesiki. TeM He MeHee Jaske CerogHsl TaKoe MHOIIA MPOMCXoauT. PaccMor-
pUM, HanpuMep, Bblady 3apIliaThl TOBapamMH. DTO OyIeT NpsMbIM OOMEHOM, €CJIH, C OTHOM CTO-
POHBI, HAHUMATEJIb UCIIOJIB3YET TPYA AJIA HETTIOCPEACTBEHHOIO YAOBJIIECTBOPEHNUA CBOUX CO6CTB€HHLIX
notpeOHOCTeH (a He JOJIKeH oOecrieunBarh UX ImyTeM oOMeHa Ha Oy1ara, 3a KOTOpble yIiladeHa 3ap-
iaTa), ¥ eClii, ¢ JPYroi CTOPOHBI, PAOOTHUK HEMOCPEACTBEHHO MOTPeOIIsieT TOBAPHI, MOTyYCHHBIE
MM B KaueCTBE 3apIUIaThl, a He poaeT ux. Takas oruiata Tpyaa ToBapaMu BCe ellie IMIMPOKO paciipo-
CTpaHEeHa B CEJIbCKOM XO35IUCTBE, XOTS U B 9TOM OTPAC/IU e 3HaUeHHEe HEMPEPHIBHO YMEHBINAETCS 10
Mepe pacrpoCcTpaHEeHHs KaMTaTUCTUIECKUX METOIOB YITPABJICHUS] U pa3BUTHUs pa3eieHus Tpyaas.

Takum 0Opa3oM, HapsALYy C PHIHOYHBIM CIIPOCOM Ha OJ1ara 1Jist HeOCPEeICTBEHHOTO TIOTpediie-
HUSA Ha PbIHKE UMEETCA CITPOC Ha 6nara, KOTOPLIC UX IOKYIATE/Ib XOUYET HE HOTpC6JIHTL, a UMETb UX
B CBOEM PaCHOPSKEHUU JIJIS1 TIOCIeyIoniero ooMena. SIcHo, 4to He Bce Oara sSBJISIOTCS OObeKTaMU
cripoca takoro poga. OueBUIHO, YTO MHAWBHU]L HE UMEET MOTHBA /I KOCBEHHOrO OOMeHa, €CJI OH
HE OKHJIAET, YTO 3TO MPUOTU3HT €ro K ero KOHEYHOU 1eTN — TPUOOpeTeHHUIo OJ1ar s COOCTBEHHOTO
ucrnonb3oBanusa. Cama 1o cebe HEeBO3MOXKHOCTh HUKAKOTO MHOrO 0OMeHa, KpoMe KOCBEHHOTO, CIIe
HE HO6Y)KIIaCT WHIWBUJOB BCTYIIUTDL B KOCBEHHBIN O6M€H, €CJI1 OHU HE U3BJICKAIOT U3 OTOI'O HeﬁCTBHH
HEMe/IJIEHHBbIX TIperMMYyIecTB. Eciu npsiMoit 0OMeH HEBO3MOKEH U €CJIU, C TOUKH 3PEHHS MHIUBH/IA,
KOCBEHHBIN 00OMeH OecriesieH, He TTPOM30MIeT HUKakoro ooMeHa BoooIe. MIHAMBUIB TPUOEraT K

7 Cm.: Wicksell. Uber Wert, Kapital und Rente. Jena, 1893. S. 50 f. (Wicksell. Value, Capital, and Rent. London, 1933. P. 50 f.)

8 To, uT0 KOCBEHHBI OOMEH ABIAETCS HEOGXOMMBIM YCJIOBHEM JUls1 GOJIBIIMHCTBA CllydaeB OOMeHa, COBEPIIEHHO 04eBUIHO. Kak
U CJIEIOBAJIO OKUIATD, STOT BBIBOJ, ObUI OIHUM U3 CAMBIX PAHHUX SKOHOMHKO-TEOPETUUYECKUX OTKPBITHIL. Mbl HaxonuM ero cpopmysiu-
POBaHHBIM B SIBHOM BUJI€ B 3HAMEHUTOM OTpbIBKE U3 [TannekToB [[urect], npuHauiexamux [pumckomy opucty] Iasiy: «Ho tak kak
He BCer/a COBMAAJIO TaK, YTOOBI y TeOs1 ObLIO TO, YTO HY)KHO MHE, a 51, B CBOIO OYepe/lb, UMEJI TO, YTO XOYEllb TOJIYUUTh THI. ..» (Paulus,
lib. 33 ad edictum 1.1.; D. de contr. empt. 18, I, 1 (Hurectsl, kH. 18, Tutyn I «O 3aki0ueHny JOroBopa NOKYNKH...»), § 1. [TaBen B
33-ii knure «KommMeHTapueB Kk DuKTy>»)). {cropukoreoperndeckoe oobsicHeHue cM. B: Menger. Art. «Geld» // Handworterbuch der
Staatswissenschaften. Aufl. Bd. IV. S. 63. Anm. 1.}IIlymnerep, KoHeuHO, OIIMOASTCs, CUUTAs], YTO JJIs JOKA3ATEIHCTBA HEOOXOOUMO-
CTH JIEHEeT I0CTaTOYHO JIMIIb [TPETIONI0KHUTh HAIMYME KOCBEHHOro ooMeHa. CM.: Schumpeter. Wesen und Hauptinhalt der theoretischen
Nationalokonomie. Leipzig, 1908. S. 273 ff. O6 stom cp.: Weiss. Die moderne Tendenz in der Lehre vom Geldwert // Zeitschrift fiir
Volkswirtschaft, Sozialpolitik und Verwaltung. XIX. Bd. S. 518 ff.
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KOCBEHHOMY OOMEHY, TOJIbKO €CJIM OHM M3BJICKAIOT M3 3TOr0 KaKylo-TO MOJIb3Y, UHBIMHU CIIOBAMH,
TOJIBKO €CJI TprUoOpeTaeMble MU TaKUM 00pa3oM OJara o0nagaioT Oombiell 0OMEeHUBAEeMOCThIO,
YeM Te, C KOTOPBIMH OHH PACCTAIOTCSI.

Hanee, He Bce Ornara oOJaal0T OAMHAKOBOM OOMEHHMBAaeMOCThIO. B TO Bpemsi Kak crpoc Ha
OOHN 6J1ara ABJIACTCA JIMIIb OrpaHUYCHHBIM U SIMU30ANYCCKUM, CIIPOC Ha OPYyrue 6J1ar a ABJIACTCA
IMUPOKUM U IIOCTOAHHBIM. COOTBGTCTBGHHO, T€, KTO BBIHOCUT HAa PbIHOK 6HaF a [ICPBOI'o TUIIA, C LEJIbIO
O6M6HHTL HX Ha HY’KHBIC UM 6J1ara, KaK IpaBujIO, UMCIOT MEHBIIEC IIEPCIICKTUB JOCTUYD YCIICXAa, YEM
Te, KTO MpejjiaraeT K oOMeHy Onara Broporo tumna. Eciii Tem He MeHee UM yIacTcsi OOMEHSITh CBOU
OTHOCUTEJIbHO MeHee oOMeHHBaeMble Orara Ha Oosiee oOMEeHMBAaeMble, OHM CTaHYT Ha Imar OJvke
K CBOEH IIeIM M MOTYT HAJesThCsl IOCTHUb ee C OOJbIlell YBEPEHHOCThIO U Oosee 3 PeKTUBHBIM
CIocoOoM, YeM B ciTydae, eciid OHU OrpaHuvar ceOsi TOJIBKO IPSIMBIM OOMEHOM.

TakoB croco0, KOTOpbIM OJ1ara, MepBOHAYAILHO 00JIaIaBIIIMe HAUOOJIBINEH OOMEHUBAEMOCTHIO,
cTa OOIIMM CPeJICTBOM OOMEHa, T. €. TEMH OJIaraMH, B KOTOPbIE CTPEMITUCH OOPAaTUTh CBOW TOBAPBI
IMMpOAaBLIbI BCEX NPYTUX 6)1ar, N TEMH, KOTOPLIC Ka)KIII)IIjI HOTCHHI/IEUIBHLII;'I MOKYyIaTeJib NIEPBOHAYAJILHO
YITAYMBAJT 32 JTIOOOM JIpyroi nmprodperaeMplid ToBap. M Kak TOIBKO 3TU TOBApHI, OBIBIIINE OTHOCH-
TeJIbHO Oosiee 0OMEHUBAEMBIMH, CTAHOBMJIACH OOLIMM CPEJICTBOM OOMEHA, Pa3phiB MEKIY CTETIEHBIO
UX OOMEHMBAEMOCTH U CTETICHbI0 OOMEHMBAEMOCTH JAPYTHX TOBAPOB YBEJIMUMBAJICS, UTO, B CBOIO OYe-
pelb, YBEJMYMBAJIO M PACIIMPSIIO MX IPUMEHUMOCTh KaK CpelicTBa OOMeHa’.

Urak, TpeGoBaHMsI phIHKA TIOCTETIEHHO BEIYT K 0TOOPY OINpPE/Ie/ICHHbIX TOBAPOB Ha POJIb 00X
cpenctB oomena. [leppoHayasibHasl TPYIIA, U3 KOTOPOH BeAeTcs Takod OTOOp, BechMa OOIIUpHA U
BapbUPYETCsl OT CTPaHbI K CTpaHe. 3aTeM OHa Bce OoJibllie U Oosbliie cokpaniaercs. Tam rue npsi-
MO¥ OOMeH JIeJIaeTCsl HEBO3MOKHBIM, Kak1asi U3 CTOPOH CIEJIKHM eCTECTBEHHBIM 00pa30M CTPEMUTCS
OOMEHSITh CBOM TOBAphl HA XOJIOBBIE, ITPUYEM HE TIPOCTO HA TOBAPHI C BHICOKOH OOMEHMBAEMOCTHIO,
a Ha camvle oomenusaemvle ToBapbl. Cpei STUX MOCJEAHUX OH, OIMATh-TaKH, €CTECTBEHHBIM 00pa-
30M MPETIOUTET TOT TOBAP, KOTOPBI SIBJISIETCS CAMBIM OOMEHUBAEMBIM M3 BCEH TOM IPYIIITHI CAMBIX
0OMEHHMBaeMbIX TOBapoB. UeM BbIllle 0OOMEHMBAEMOCTh Oyiar, MPUOOPETaeMbIX B XO[€ KOCBEHHOTO
oOMeHa, TeM BBIIIIe IIAHCHI, YTO MPUOOPETAIINNA WX WHAWBUJ OKAKETCA B COCTOSIHUU JIOCTHUYb
KOHEYHYIO 1IeJIb Oe3 JOMOTHUTEbHBIX XJIonoT. TakuM 00pa3oM, BOZHUKAET HEOTBpATUMAasl TeH/ICH-
1Ms1, B XOJIe KOTOPOU 0OJ1ara, MCTIOIb30BABIIKECS B KAYECTBE CPEeICTBa OOMEHA M OKa3aBIIAeCs MeHee
O0OMEHMBAEMbIMH, OTBEPTaJIUCh OJJHO 32 JPYTUM, MIOKa He OCTAJICS TOT €IMHCTBEHHBI TOBAp, KOTO-
pI)II;'I CTaJI YHUBEPCAJIbHO MMPUMECHATLCSA KaK CPpEACTBO O6MCHa, HWHBIMU CJIOBAMH, KaK JCHbI'U.

Dta cragus pa3BUTH, KOTJa B KAYeCTBE CPEICTBA OOMEHA MCIIONb3YeTCsl OIHO-CMHCTBEH-
HOE KOHOMHYECKOe 0J1aro, roka He sIBJISISTCS BIIOJIHE JOCTUTHYTOW. B BechMa j1aiekue BpeMeHa, B
OJIHMX MECTax paHbliie, B IPYTUX MO3XKe, pa3BUTHE KOCBEHHOTO OOMEHa IPUBEJIO K TOMY, UTO B Kave-
CTBE OOLIENPUHSATHIX CPEICTB OOMEHA CTAJIU UCTIONb30BAThCS [IBA IPArOIIEHHBIX METaJlIa — 30JI0TO 1
cepebpo. Ho 3arem mporiecc mocTerneHHOro COKpaIieHus rpyIibl TOBAPOB, UCTIONb3YEMbIX IS 3THX
1esiel, HaJIoNro TmpepBajics. B TeueHUe COTeH WM Jaxke ThICSY JIET YeJIOBEUeCTBO KOJIeOanoch, He
pelasch cenarh OKOHYATEIbHBIN BHIOOP MEX/1y 30JI0TOM U cepeOpoM. [ T1aBHast MpUYKMHA STOTO MPHU-
MEYAaTCJIbHOIO ABJICHUA KOPCHUTCA B IIPUPOAHBIX CBOICTBAax 3TUX ABYX MCTAJIJIOB. B}Uly‘ﬂ/l BECbMa
CXOXNMHU B (pI/I3I/I‘IeCKOM U XUMUYECKOM OTHOIIEHWHN, OHU IIOYTU B OIH/IHaKOBOI;'I MEpE OTBCYAIOT
HYy’KJIaM Jiiofied. 1711 M3roTOBJICHUS YKPAIICHUI 1 I0BETUPHBIX M3/IC/IMI OJMH METAJLT TIoKa3as ceOst
TAKUM Xke yIOOHBIM, KaK JIPYroi (JIUIIb B caMoe TOC/IeTHee BPeMsl ObLIH C/IeNIaHbl TEXHOJIOTMUYECKHE
OTKPBITUA, KOTOPBIC CYHNIECCTBEHHO PACIIMPUIA JUAIIA30H ITPUMEHCHUA ITUX MCTAJIJIOB, YTO MOXKET
npuBecTH K Ooliee pe3koit auddepeHImanyy mojae3HocTel 30mota u cepedpa). B u3ommpoBaHHBIX

® Cm.: Menger. Untersuchungen iiber die Methode der Sozialwissentschaften und der politischer Okonomie insbesondere. Leipzig,
1883. S. 172 ff. (Menzep K. VccnenoBanusi 0 METogax COLMATIBHBIX HAayK U TIOJUTUYECKOH SKOHOMUHU B ocobeHHocTH // Menzep K.
W36pannsie padotsl. M.: 1T «Teppuropus Oynyiiero», 2005. C. 410 ci.); Menger. Grundsitze der Volkswirtschaftslehre. Wien, 1923.
S. 247 ff. {B 1-m u3a. BMeCTO cChUIKH Ha 2-¢ u3ll. «Grundsétze» Oblia cchlka Ha cTaThio Menzepa «Jlenbru»: Menger. Art. «Geld» //

Handworterbuch der Staatswissenschaften. 3. Aufl. IV. Bd. S. 555 ff.}
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COOOIIIECTBAaX UCIOb30BAHUE TOTO WJIM MHOTO MeTaslla B POJIM OOIIEro eIMHOroO CpejicTBa 0OMeHa
YCTaHABJIMBAJIOCh B CHITY CITy4asi, HO 3TO €IMHCTBO, IOCTUTaBIIIeeCs Ha KOPOTKOE BpeMsl, yTpaurBa-
JIOCh, KaK TOJIKO SKOHOMHUYECKAast U30JISIMsI CMEHSIIaCh YYaCTUEM JIaHHOTO COOOIIECTBA B MEX/Ty-
HapOJHOU TOPTrOBJIE.

DKOHOMHYECKAsi HICTOPHUsI TIPEJICTABIISIET COOOM JIETOIMUCH MOCTENIEHHOTO PACIIMPEHHS] SKOHO-
MHUYECKUX COOOIIECTB 3a MePBOHAYAIBHBIE MTPEIEIbl OTACIBHBIX JTOMAITHUX XO3SUCTB. DKOHOMMYE-
CKHe cOOOINecTBAa HAUMHAIOT OXBAThIBATh 1IEJIbIe CTPAHbI, a 3aTeM U Bech MUp. W BCsKui pas, Koraa
O0O0BEIMHSIOTCS IBA COOOINECTBa, MPOOJeMa HAJTMUHS JIBYX CPEJICTB OOMEHa BCTAaeT 3aHOBO (KpoMe
TeX Clly4aeB, Koraa 00a cooOIecTBa UCIOMb3YIOT JUIsS 3TOM LEeM OIMH U TOT ke MeTayut). OKoHYa-
TEJIbHBIN BEPAMKT I10 MOBOJLY CIIOPa MEKLy 30JI0TOM U CepeOpOM He MOKET ObITh BBIHECEH JIO TeX TOp,
MOKa OKOHYATEJIbHO He cpOpMHUpYeTCsl eIMHasl 30Ha MUPOBOW TOProiu. [lo Tex mop coxpaHsercs
TeOpeTUYeCcKass BO3MOKHOCTb TOTO, YTO KaKHUE-TO CTPAHbI C MHBIMH JEHEKHBIMU CUCTEMAMM TTPUCO-
eIMHSATCS K 3TOMY IpoLecCy U MOAUDULIMPYIOT MEXyHAPOAHbIN AEHEKHBII MOPSAHOK.

Pazymeercs, ecnu Obl iBa WM OOJiee SKOHOMUYECKUX OJlara XapakTepr30BaJIMCh Obl COBEP-
IIIEHHO OJIMHAKOBOM CTETIeHbI0 OOMEHMBAEMOCTH, TaK UTO HU OJHO M3 HUX HE MMEJIO OBl MPEHMY-
IIECTB Mepe APYTUM, 3TO OTPAHUYMIIO Obl TEHJCHIIMIO K 00Pa30BaHMIO €MHON JIEHEKHON CUCTEMBI.
Mbi He OyfieM MBITaTbCS pelliaTh, KaKOW M3 IBYX IParoleHHBIX META/UIOB OKaXeTcs1 Oojiee Moiaxo-
ASIIIAM, — 30JI0TO WM cepeOpo. DTOT BOMPOC, MO KOTOPOMY B TEUEHHUE IECATHICTUN UIET OKECTO-
YyeHHasl MoJIeMUKa, He OYEeHb BaskeH ISl TEOPHU MPOUCXOXaeHHs JieHer. COBEpIIIEHHO SICHO, YTO
JaXe eClii MOTUB, CBSI3aHHBII C HEOIMHAKOBOW OOMEHMBAEMOCThIO OJ1ar, MCIOJb3yeMbIX KaK Cpejl-
cTBa OOMEHa, OTCYTCTBYET, YHU(HUKAIMS ICHEKHOTO CTaHIapTa BCE PABHO MPECTABIISETCS BEChMa
*KenarebHor. OIHOBPEMEHHOE UCIIONb30BaHME HECKOJIBKUX BUJIOB JICHET BJIEYET 32 COOOM CTOJIBKO
HEYI0OCTB ¥ TaK OCJIOKHSIET TEXHUKY OOpaIlleHUs], 9TO B JIDOOM CJTydae JIIoAu OyIyT MPUIarath yCHu-
JIASI K TOMY, 4TOObI YHU(PUIIMPOBATh JEHEKHYIO CUCTEMY.

Teopust eHer JOJKHA MOCIIEI0BATENIBHO PACCMOTPETh {BCe MPOMEKYTOUHbIE CTaJUU SBOJTIO-
MY UCTIONIb30BaHMS OOIIEro CpeacTBa oOMeHa} BCe, YTO BBITEKACT U3 OJIHOBPEMEHHOTO (PyHKIIHO-
HUPOBAHKS Pa3HbIX BUIOB JicHer. TONBKO B TOM Clly4ae, €C/I €€ BBIBOJIbI COXPAHSIIOT CBOE 3Haue-
HHUE BHE 3aBUCMMOCTH OT HAJIMYMs WJIM OTCYTCTBUSI Pa3HBIX BUIOB JEHET, MOKHO MPEAIosiararhb, 4ro
B KauecTBe OOIIero cpeacTsa 0OMeHa UCTOb3YeTCsl OJHO-eJMHCTBeHHOE Olaro. B mpoTuBHOM City-
Yyae HeOOXOAMMO MPUHUMATh BO BHUMaHHUE (DaKT OfI-TIOBPEMEHHOI'O MCIOJIb30BaHKS Pa3HBIX CPE/ICTB
obmena. [IpereOpeub 3TUM 03HAYANIO Obl YKJIOHUTLCS OT PEelIeHUs OTHOM U3 CaMbIX TPYAHBIX 337124
9TOW TeOpHH {1 OTKA3aThCsl JaBaTh OTBETHI HA CAMBbIC BaXKHBIE BOIPOCHI, CBA3aHHBIC C HEOOXOIUMO-
CTBIO MTPOSICHEHUST MPOOJIEM, KOTOPbIE JKM3HDb IMOCTABUIIA MEpe]l SKOHOMUYECKON TeOpHEH, TbITasiCh
TI0]] €¢ PYKOBOJICTBOM IPOJPAThCs Yepe3 IKOHOMUKO-TEOPETUUECKUE 1eOpH }.

3. Bropuunbie (pyHKIMHA JeHer

[Ipocroe yTBep:kaeHHE, COMIACHO KOTOPOMY JEHBI'M €CThb TOBAap, SKOHOMHYECKAs (PyHKIUS
KOTOPOT'O COCTOMT B YITPOIIEHUH B3aMMOOOMEHA TOBAPAMHU M YCITyTaMu, HE YJOBJIETBOPSIET TEX aBTO-
POB, KTO 3aMHTEPECOBaH CKOpee B COOMpPAaHUM HAYYHOTO MaTepuasia, YeM B YBEIUYEHUH HAYYHOTO
3HaHUsA. MHOTrMe ucceaoBaTes BOOOPaKaloT, YTO €CIU 3a JeHbIaMH MTPU3HAETCS TOIBKO (DYHKIIUS
cpenctBa oOMeHa, TO 3TUM KaKUM-TO 00pa3oM yMassieTcsl Ta HeOObIYAHO BaskHAsI POJib, KOTOPYIO
JEHBI'W UTPAIOT B SKOHOMHUYECKOH XM3HU. OHU CUMTAIOT, YTO HE OKaXyT (DeHOMEHY JIeHer JIOJIK-
HOTO BHUMAHHUSI, ITOKa He MEPEYNCIIAT JECATKH «(DYHKIMIA» JEHEr, Kak OyATO MPU SKOHOMHUYECKOM
MOpsIIKE, OCHOBAaHHOM Ha OOMEHe, MOXET CYIIECTBOBAaTh (DYHKIIHS Oosiee BaHasl, YeM CITYKHTh €ro
OOIIETIPU3HAHHBIM CPEICTBOM OOMEHa.

00630p pabot o 3To¥ MpodieMe, MPUBEICHHBIT MeHrepoM B €ro KHUTE, JeaeT U3JTUIIHUM
najbHeuIIee 0O0CyKIIeHUE CBSI3M MEXAy BTOPHUUYHBIMU (DYHKIUSIMH JEHEr M MX OCHOBHOHM (PyHK-
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muei!?. Tem He MeHee, yUMTHIBAsE HEKOTOPBIE TEHICHINH TOCIEAHUX JIET B JIUTEpaType 1O TEOpUH
JIEHEeT, CTOUT KPAaTKO OCTAHOBUTHCS HA STUX BTOPHUUYHBIX (DYHKIMSIX (HEKOTOPbIC U3 KOTOPHIX MHOTHE
ABTOPBI CBSA3BIBAIOT C OCHOBHOM ), C TEM YTOOBHI €I11e Pa3 MOKa3aTh, YTO BCE OHU MOTYT ObITh JIOTHYECKU
BBIBEJICHBI 13 (DYHKIIMOHUPOBAHHUS AEHET KaK OOIIENPU3HAHHOTO CPeACTBa OOMEHa.

B niepBy1o ouepesnb 3T0 OTHOCUTCS K (DYHKIIUH, KOTOPYIO IEHbIH BHIMIOJHSIOT, 0O1e2udst Kpe-
OumHuvle coeaxu. 30ech TpoIIe BCEro MmoKas3arh, 4To JaHHas (PYHKIMS €CTh YacTh (PYHKIMU CPEACTBA
oomeHa. KpeaurtHas cienka, B CYIIIHOCTH, €CTh HE YTO MHOE, Kak OOMEH HacTosIIero Oyara Ha 6yaro
Oymy1iee. AHIIMACKHE U aMEePUKAHCKUE aBTOPHI YaCTO YIIOMHUHAIOT 3TY (DYHKIIMIO IeHeT, TOBOPS, UTO
JeHbI'W CTyXaT CTaHAapTOM OTJIOKeHHOro miarexa'!. Ho nmepBoHaYaabHO 3TO BhIpakeHUe yroTpeo-
JISLIOCH He TSI TOYEPKUBAHU ST HEKOTOPOU OT/AENIBHOM, SIKOOBI OTIMYHON OT CTAaHJAPTHON (DYHKIIUH
JEHeT, a JJisl POsICHEH! I TO3UIIUK B XOe AUCKYCCHU O BIMSHUM M3MEHEHUs IIEHHOCTH JIeHeT Ha
peasbHbIA 00BEeM JIEHEXKHBIX OMTOB. M 3TO BhIpakeHue MPEeKPacHO BHIIOIHIIIO CBOIO 3a1avy. Heoo-
XOAMMO TOJIBKO OOABUTh, UTO TAKOE €r0 MCIIOIb30BaHME 3aCTaBHJIO MHOTHX aBTOPOB paccMaTpu-
BaThb MPOOJIEMBI, CBSI3aHHBIE C OOIIEIKOHOMUYECKIUMU TOCTIEACTBUSMY U3MEHEHUSI IIEHHOCTH JEHET,
C Y3KOM MO3UIMY MOANUKAIMY CYIIECTBYIOIIMX OTHOIIEHUH 33/I0JKEHHOCTH, YITyCKasi APyrue Bax-
HbIE aCTIeKThl N3MEHEHHsI ICHHOCTH JICHET.

Crnioco6HOCTD ((DyHKIMSI) JEHET nepemeuians UeHHOCHb 80 8DEMEHU U NPOCIMPAHCHIBe TaKKe
MOXET ObITh HEMOCPECTBEHHO BbIBE/IeHA U3 X (DYHKIIMHU cpejcTBa 0OMeHa. MeHrep oTMeyval, YTo
crienpryeckasi IPUrofHOCTh Onara AJis XpaHeHUsl B KaUyeCTBE COKPOBUINA, WM TE€3aBPUPOBAHUS
(hoarding), v cBsi3aHHAasI C HEW BBHICOKAsI CTETIEHb (DAKTUYECKOTO UCIOIb30BAHUS IJIsI IAHHOW LIEJH,
ObLIM OTHONM M3 HanOoJee 3HAUMMbIX NTPUYMH YBEJIMUYECHUsI OOMEHMBAEMOCTH 3TOro Onara, T. €. uX
OOIIIECTBEHHOTO TIPU3HAHUS KakK cpeacTBa ooMena'2. Kak TONIbKO MCHONMb30BaHME KAKOTO-TO SKOHO-
MHYECKOro Oyiara Kak cpeicTBa OOMeHa CTAaHOBHUTCSI PACIPOCTPAHEHHOM MPAKTUKOW, JIOAW HAYH-
HAIOT HAKAIUIMBATh 3TO OJIaro OXOTHee, 4yeM Jpyrue onara. B nefcTBUTEIBHOCTH MTPOCTOE XPaHEHUE
JEHeT Ha CETONHSIIHEN CTaJuy SKOHOMUYECKOTO Pa3BUTHS HE SIBISIETCS CKOJIBKO-HUOYAb pacIpo-
CTpaHEeHHOH (hOPMOI MHBECTHUIINM, — €r0 MECTO 3aHSLIO MPHOOPETeHNe COOCTBEHHOCTH, IPUHOCSIICH
nporieHT!3. C Apyrofl CTOPOHBI, M CErofiHsl JeHbI'M (PYHKIIMOHUPYIOT KaK CPEACTBO NEepeMeIleHusI
LIEHHOCTH B TipocTpaHcTBe'. EBporneiickuil KpecTbsIHUH, KOTOPBIA SMUTPUPYET B AMEPUKY U XOUeT
OOMEHSITh CBOIO HE/IBUKUMOCTh Ha HEJIBUKUMOCTb B AMEpHKE, MPOJIaeT CBOE MMYIIECTBO 32 AEHBIU
(n1 32 GAaHKHOTBI, OOMEHHMBaeMbIe Ha JISHbIM ), OTIIPABIISIETCS B AMEPUKY U MOKYTAET 3[eCh Y4aCTOK
3eMJIU, KOTOPBIA CTAHET OCHOBOM €ro HOBOTO KPECThSIHCKOro Xo3siicTBa. [lepen Hamu XpecTtoMaTuii-
HBII TpUMep 0OMeHa, OCYIIECTBICHHE KOTOPOTO YIPOIIAETCs UCTIONb30BAHUEM JICHET.

B nocriennee BpeMst oco0oe BHUMaHUE yAeJseTcss Takou (DYHKIMM JCHeT, Kak oouee cpeo-
cmeo naamedxca. KocBeHHbI 0OOMEH pasfessieT eIuHYI0 CAEIKY Ha Be OTIeJIbHbIE COCTABIISIONINE,
00beMHSIeMbIE TOJIBKO KOHEUHOH I1eJTbI0 CTOPOH OOMEHa — IMPUOOpeTeHneM NOTPpeOUTETLCKUX OJIar.
OueBUIHO, YTO TAKUM 00PA30M aKThI IPOAAXKHU U MOKYIKH CTAHOBSATCS] HE3aBUCUMBIMU OJIMH OT JIpY-
roro. boree Toro, ecnu iBe CTOPOHBI CAENKH KYIUTH-TTPOAAXH OCYIIECTBIISIOT CBOIO YacTh TPaH3aK-
[IMM B Pa3HOE BpeMs, T. €. €CJIU MPOABEl] HCIIOTHUT CBOIO POJIb PaHbIlle, YeM MOKYyMaTeNb (MOKYIKa
B KPE/IUT), TO UCIIOJIHEHUE CIEJIKU U MCIIOIHEHUE MPOJIABIIOM CBOEW YacTH CAEJIKU (UTO HE OJHO U

10 Cwrs Menger. Grundsitze der Volkswirtschaftslehre. Wien, 1923. S. 278 ff. {B 1-mM u3a. BMecTo CCHUIKM Ha 2-€¢ W3.
«Grundsitze» OblTa ccbutKa Ha cTaThio «JleHbrim»: Menger. Art. «Geld» // Handworterbuch der Staatswissenschaften. 3. Aufl. IV. Bd.
S. 598 ff.}

"' Cwm.: Nicholson. A Treatise on Money and Essays on Present Monetary Problems. Edinburgh, 1888. P. 21 ff.; Laughlin. The
Principles of Money. London, 1903. P. 22 f.

12 Cp.: Menger. Grundsitze der Volkswirtschaftslehre. Wien, 1923. S. 284 ff. { B 1-m u31. BMecTo cchuiky Ha 2-e u3fi. «Grundsitze»
ObLTa CChUIKa Ha cTathio «JleHbru»: Menger. Art. «Geld» // Handworterbuch der Staatswissenschaften. 3. Aufl. IV. Bd. S. 591.}

13 Ecim He cumrarh cki10HHOCTH K XPaHEHHIO 30JI0Ta, cepedpa U UHOCTPAHHBIX OAHKHOT, CITPOBOLMPOBAHHON MH(IISAIIUEN U CIIO-
COOCTBYIOIINM €il 3aKOHOIATETLCTBOM.

14 B wactHoCTH, KHEC 0060 BbIENsET 3Ty (PyHKIIMIO IeHeT — CITY’KUTh CPEACTBOM NepeHOca IIEHHOCTU MEX /1y pa3HbIMU TOUKAMHU
npoctpaHcTBa. Cm.: Knies. Geld und Kredit. I. Bd. 2. Aufl. Berlin, 1885. S. 233 ff.
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TO K€) HE UMEIOT OYEBUAHON CBSI3U C UCIIOJIHEHUEM ITOKYIaTeJIeM CBOel yacTH cziesiku. To ke BepHO
U ISl JPYTUX TUIOB KPEJUTHBIX CAENOK, OCOOSHHO JJIsl CaMOl BaXXHOW M3 HUX — CHEJIKH JEeHEXK-
Horo 3aiima. Kaxylieecst OTCyTCTBUE CBSI3M MEXAY JABYMS YaCTSAMM €JUHON TPaH3aKLMU UCTIONIb30-
BaJIOCh KaK OCHOBAaHUE JUISl TOrO, YTOOBI pacCMaTpUBaTh MX KaK CaMOCTOSTENIbHBIE aKThl. [ OBOPAT,
YTO IUIATEX, T. €. yIJIaTa J10Jra, sIBJISIeTCSl CAMOCTOSTENIbHBIM I0PUANYECKUM JIEHICTBUEM, U HA TOM
OCHOBAHUM HAJIEJNSIOT AEHBIU (PYHKIMEH CITyKUTh OOIIMM CpPeICTBOM naamexca. O4eBUAHO, UTo
riepei HaMU HEKOPPEKTHOe NocTpoeHue. «Eciu npruHATh BO BHUMaHUe (PYyHKIMIO JEHET, COCTOSAIIYIO
B TOM, UTO 3TO OOBEKT, YIPOIIAIOIINNA CACIKH C TOBAPOM U KaruTajaoM, (PyHKIIUIO, MTPEATIoaraio-
IIyIO OTUIATY IO IEHEeXKHBIM IIeHaM U MorallieHne AeHbIaMy CCYII. .. TO He OyeT HM HeOOXOIMMbIM, HU
OIpaBIaHHBIM 00CYXJJEHNE HUKAKOTO CIEIMAIBLHOTO YIOTpeOJIeH!s AeHeT, U Jake TakoW X (PyHK-
UM, KaK CPEJICTBO IIaTexka» 1.

KopeHs 3101 0mmoKy (a Takke MHOTUX JPYTUX 9KOHOMUKO-TEOPETUIECKUX OIIMOOK ) JIEKHT B
HEKPUTUYECKOM NPUHSATUY [TPABOBBIX KOHLEMIIMI U I0PUIMYECKON MaHepsbl uccienoBanus. C TOuku
3peHus [TpaBa HETOraIlIEHHbIH 10T MOKET U JIOJKEH pacCMaTpUBAaThCS U30JIMPOBAHHO U, HACKOJIBKO
3TO BO3MOXHO, 0€3 CChUIOK Ha IPOUCXOXKIEHHUE 00s13aTeNIbCTBA €ro yIulaTsl. Pazymeercs, u B nipase,
TaK e KaK U B 9KOHOMUYECKOHN TEOPHUH, IEHbIM €CTh JIMIIH OOIIENPU3HAHHOE CpecTBO oOMeHa. Ho
[JIaBHBIN, XOTS U HE €AMHCTBEHHBII MOTHUB JIJIs1 IPABOBOTO aHAJIM3A JICHET, 3TO pellieHre MpOoOIeMBbl
riatexa. Koraa iopuct 3agaercst BOpOCOM «4TO TaKOE JEHbIU ?», €ro LEJIbIO SIBJISIETCS ONPEIeInTb,
KakuM 00pa3oM MOXKET OBbITh TOTalleHo JIeHeKHOe 00513aTebCTBO. [IIsl IoprcTa IeHbrM MPe/ICTaB-
JISIIOT COOOM CPeNCTBO TUIaTeska. DKOHOMHUCT-TEOPETHUK, KOTOPBIN CKOHIIEHTPHUPOBAH Ha COBEPIIEHHO
APYroM aclieKTe JIeHeT Kak SIBJIeHUs], He JOJDKEH Pa3[eliATh 3Ty TOUKY 3pEHHUs], €CJIM OH HE XOYeT C
CaMoro Havyajla yMEHBIIUTD IIAHCHl HAa TO, YTOOBI BHECTH CBOM BKJIAJ B Pa3BUTHE SKOHOMHUECKOU
TEOPUHU.

{B cBs3u ¢ ompeneneHreM (ByHKIIMM AEHET KaK BCEOOIIEro CpeicTBa IUIaTeka Ha3bIBAIOT
OOBIYHO M (DYHKIIMIO B KayeCcTBE CPEACTBA Uil OMHOCTOPOHHMX M CyOCHOMapHBIX Tuiarexend. Tort
(bakt, 4TO B cCUCTEME ITpaBa IEHBI'M PACCMATPUBAIOTCS U KaK CPE/ICTBO UCHIOJIHEHU S TaKKE U TAKUX —
BBIJIAHHBIX HE JIHbraMy — 00513aTeJIbCTB, TOTallleHne KOTOPBIX B BUJIE MEPEiaun KPeJuTopy OObeK-
TOB, NIEPBOHAYATBHO MTPETYCMOTPEHHBIX JOTOBOPOM, IO KAKOW-IMOO0 MPUYMHE HEBO3MOXKHO, O0bsIC-
HSIETCS] IPUCYIIEN IeHbraM PHIHOUYHON 0OMeHHBaeMOCThi0. OIHAKO UCTIONB30BAHUE JEHET ISl OCY-
LIECTBJICHUS] OJHOCTOPOHHUX IJIATEKEW IMOJTHOCTBIO OMYIIEHO [HamMK| B CHITy TOTO, YTO 3Ta (DyHKLMS
HOMJIOIIAETC s ITIaBHOM (DYHKIIMEHN AGHET — CITyKUTb OOLIM CpecTBOM oOMeHa. [10CKObKyY Tak Ha3bl-
BaeMble OJIHOCTOPOHHME TiepeJaul UMYIIECTBa, Kak JOOPOBOJIbHbIE, TaK U MPUHYIUTEbHBIE, 00a-
raloTCsl HAJIOTOM, UX CJIeAyeT IMOHUMATh KaK OMHOCTOPOHHHUE TOJIHKO B TOM CMBICJIE, YTO CIIOCOOHOCTb
K TIOXEPTBOBAHUIO MaTEpPUAIBHOrO OJlara He Mojpa3syMeBaeT HUKAKOrO MaTepUasibHOTO, WM Kak
MUHUMYM BUJMMOIO B MOMEHT Ilepe/iau, BO3HArpaxJIeHUs. XOTs TeOpusl SKBUBAIEHTHOCTH, Pa3-
BHBaeMas B paMKax HayKH O FOCYJapCTBEHHBIX (PMHAHCAX, TPAKTYs HAJIOTHM Kak IJIATEXH 3a BCTPEU-
HBI NTOTOK YCJIYT, MPEIOCTABIISEMBII FTOCYJAPCTBOM, YTO COOTBETCTBYET ATOMUCTUYECKOMY YUEHUIO
XVIII B. 0 rocynapcTBe 1 IpaBe, He CMOIJIa YCTAHOBUTh UCTUHHYIO MPABOBYIO OCHOBY HAJIOT000JI0-
KEHUsI U, CTaJI0 ObITh, CPOPMYIMpPOBAJIA TAKOW MPUHIIUI OINPEICICHNs] pa3Mepa HAJIOra, KOTOPHIi
HE OKa3aJICsl HU CIIPABE/JIMBBIM, HU IPAKTUYHBIM, OHA BCE K€ COAEP/KUT 3/1paByI0 MBICIIb, COITIACHO
KOTOPOM YMCTO I0PUJMYECKH,  HE B TEOPETUKO-IKOHOMUUECKOM CMBICJIE YIUIaTy MHAMBUAOM HaJIOra
MOHO TPAKTOBATh KAK OJHOCTOPOHHIOKW. O/HAKO B KAaKOM MaJlOil CTENEHW IpU PEIIEHUH 3TOTO
BOIPOCa Mbl MOXEM I0J1araThCsl Ha MOHATUIHYIO CUCTEMY IpaBa, JIyyllle BCEro BUJHO U3 TOTO, YTO
MPaBO HEPEIKO TPAKTYeT 0OsI3aTeIbCTBEHHbIE OTHOINEHHUsI, B3AUMHO JOTOBOPHBIA XapakTep KOTO-
PbIX HE TIOJIE)KUT HUKAKOMY COMHEHHIO, KaK OIHOCTOPOHHEE 00s13aTe/IbCTBEHHOE OTHOIIICHHUE. 371eCh
MOXHO BCIIOMHUTH O KOHIETIIINH «CTUITYJISIMN», UMEBIIEHCS] B PUMCKOM TIpaBe, WM O COBPEMEH-

15 Menger. Grundsitze der Volkswirtschaftslehre. Wien, 1923. S. 282 f. {B 1-m u3. BMecTo ccbulku Ha 2-e u3l. «Grundsitze»
ObLIa CChUIKA Ha cTathio «[leHbru»: Menger. Art. «Geld» // Handworterbuch der Staatswissenschaften. 3. Aufl. IV. Bd. S. 579.}
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HOM BHIITMCBIBAHUY BEKCeJIsI, KOTOPOE 3a4acTyI0 caMoO JISKHUT B OCHOBE IOTOBOPOB KYIUTU-TIPOIAXKH,
MperoJIaraloiuX OTCPOUKY Tuiatexa. He ciemyeT Takke cCUMTaTh BO3BPATOM K OITPOBEPIHYTOU TEO-
Py HAJIOTOB YTBEPKIACHUE O TOM, YTO (I)I/IHaHCOBO-HpaBOBbIC OTHOIIEHUA MEXKIY I'PpaXAaHUHOM U
rOCyIapCTBOM MOTYT TPAKTOBAThCS KAK MEHOBBIE, IJIe TOCYJaPCTBO BBICTYIIAET KaK MPOJABELl, a TPaxk-
JaHWH KaK TOKynaresb. PaBHBIM 00pa3oM, U Bce JIpyrue Cliyyad Tak Ha3bIBAeMOUM OJHOCTOPOHHEN
repeiadd UMYIIECTBa, OCTaBasiCh JOOPOBOJBLHBIMHA aKTaMHU, MOTYT MIOHUMAThCS KaK aKThl OOMeHa.
Bo3bmeM B kadecTtBe mpumepa jaapeHue. OUeBUIHO, YTO C TOYKHM 3PSHUS JApUTENIs 3/1eCh TaKkKe
MMeeT MeCTO akKT OOMeHa, TP KOTOPOM TIOCPE/ICTBOM Japa COBEpIIaeTcsl UCIIOJTHEHUE KeJaHUs,
HEBaKHO, COCTOUT OHO B MOMYYESHUU OJIAarOIApPHOCTH OIapUBAEMOTr0, B 3aBOCBAHUY €TI0 CUMIIATHH, B
YIOBJIETBOPEHUH COOCTBEHHOTO TIIECIABUSI WM BCETO JIMIIIb COOCTBEHHOTO CTpEeMJICHUS JOCTaBUTh
pamocTh Ipyromy 4enoBeky. CieoBaTesibHO, MU B paMKaxX 3TOrO Crocoda MCIOMb30BAHUS JICHBIU
SIBJISTIOTCSL OOIIIMM CpeICTBOM OOMEHa. }
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I'naBa 2
00 n3MepeHNH IEHHOCTH

1. Hen3zmepumocTh cy0O'beKTHBHOM MOTPEOUTENLHOM IIEHHOCTH

XOTS 0 IeHbrax 4acTo rOBOPAT KaK O Mepe IIEHHOCTH U 1IeH, COOTBETCTBYIOIIAS 3TOMY KOH-
Heniysi{ , KOTOPYIO pa3ieisioT MPaKTHUECKU BCe SKOHOMUCTHI-TEOPETHKH (MCKTIOUEHHE COCTABISET
omuH Jiuiib MeHrep)!®} coBepieHHO ommbouHa. B pamMkax cyObeKTHBUCTCKOW TEOPHUU BOIIPOC 00
M3MEPEeHUH TIEHHOCTH MPOCTO HE MOXKET BO3HUKHYTh. B CTapo¥l MOJMUTHYECKOW SKOHOMUU TOUCK
MIPUHITUIIA, JISKAIEr0 B OCHOBAHUW U3MEPEHHUsI IICHHOCTH, ObLIT IO HEKOTOPOW CTETIeHH OIpaB/IaH.
[TockomnbKy, B COOTBETCTBUM C OOBEKTUBHOM TeOpUEH IIEHHOCTH, KOHIICTIINS OO K TUBHOCTH [IEHHO-
CTH TOBApOB ITPUHUMAETCS KaK BO3MOKHASA U OOMEH TPaKTyeTCs KaK B3aUMHasl YCTYIKA SKBUBAJICHT-
HBIX OJ1ar, TO OTCIoa ¢ HEOOXOOMMOCTHIO CJIETYET BHIBOJ] O TOM, COITIACHO KOTOPOMY CIEJIKE JIOTIKHO
MPEe/IIeCTBOBATh U3MEPEHUE KOJTMUECTBA IEHHOCTH, COMEPKAIIErocst B KakJIOM U3 0OMEHUBAaEMBbIX
00beKTOB. Jlasee enaeTcss OUeBUIHBIN Al K TPAKTOBKE JIeHEeT KaK Mepbl [IEHHOCTH.

Ho y coBpemeHHO# Teopuu IIEHHOCTH COBEpIIIEHHO WMHAsl OTIpaBHass Touka. OHa paccMmar-
pHBaeT IIEHHOCTh KaK 3HAYMMOCTh, KOTOPYIO OT/C/IbHBIM €TUHHIIAM TOBapa MPUCBAUBaeT YeIOBeK,
JKEJAIONINIA X MOTPEOUTH WM KaK-TO MHAYE PACTIOPSIUTHCS ¥ BRIOMPAOIINN X U3 BCEr0 MHOT000-
pas3usi TOBapOB, PYKOBOJCTBYSICh COOOpaKEHUSIMU HAWITYUIIIero MCIoib30oBaHus. Kakmass TpaH3ak-
111, TIPOUCXOASAIIAsT B SKOHOMHUKE, TIPeIofiaraeT CornocTaBjieHue neHHocreii. Ho HeoOxomumocThb
TaKOT'O COTIOCTaBJICHH I, PABHO KaK U €ro BO3MOKHOCTb, ITPOMCTEKAET UCKTIOUUTEIIHHO U3 TOTO (haKTa,
YTO COOTBETCTBYIOIIIEE JIUIIO JAOJKHO JIesIaTh BHIOOP Mesk/1y HeCKOJbKIMU Onaramu. [1pu sTom coBep-
IIIEHHO HEBaKHO, OCYIIECTBIISETCS TOT BHIOOP MEk/1y pa3HBIMU OJlaraMu, HAXOISIIUMICS B €r0 pac-
MOPSKEHUHU, UM OHU HAXOJSTCS B PACHIOPSKEHUH KOTO-TO JPYroro M JAOJIKHBI ObITh OOMeHeHHl. B
M30JIUPOBAHHOM XO3SICTBE, MOI0OHOM X03s1cTBY PoOrH30Ha Kpy30 Ha HeoOUTaeMOM OCTpOBE, HET
HU TIOKYTIOK, HU Mpofak. TeM He MeHee U TaM 00s13aTeJIbHO MMEIOT MECTO U3MEHEHHMsI 3aracoB Omar
BBICIIIUX WJIA HU3IIUX MOPSAKOB, — 9TO MPOUCXOAUT BCET/a, KOT/a HeUTO MOTPeOIseTCs WU TPOU3-
BOIUTCA. B OCHOBE THX MU3MEHEHUH JiekKaT CyObeKTUBHBIC OICHKW MHAWBUOM TOTO, UTO SIBJISICTCS
TSI Hero 0oJiee IIEHHBIM, — KOHEUHBIH pe3y/IbTaT TN PacXOIyeMble B IPOLIECCe ero MoyvYeHus Onara.
ITOT aKT OIIEHUBAHUS UMeeT (PYHAaMEHTATLHBIN XapaKTep, — OH OMWHAKOBO MPUCYIIT U TTpeodpas3o-
BaHMIO TPyAa U MYKH B XJieO, ¥ TIOy4YeHHIO XJ1e0a Ha peiHKe B 0OMeH Ha ofexay. C TOUKU 3peHus
JIMIIA, OCYIIECTBJISIONIETO OICHUBAHUE, PAcUeT OMPaBJAAHHOCTU 3aTpaT MaTepUaIbHBIX PECYPCOB U
Tpy/ia P KOHKPETHOM MPOU3BOJICTBEHHOM aKTe TIOJIHOCTHIO TOXKJECTBEH COMOCTABJICHUIO IIEHHO-
CTeil ToBapa, OTAABAeMOro B XoJie 00MeHa, ¥ IIEHHOCTH TPUOOpPETaeMOoro ToBapa, KakoBOe COTMOCTaB-
JIeHUE JIOJKHO TPEIIeCTBOBATh KAk /10l OOMEHHOU c/eske. VIMeHHO B 3TOM CMBbICTIe HYKHO TIOHU-
MaTh YTBEpPKAEHUE O TOM, UTO KakI0e JEHCTBUE B SKOHOMHKE MOXET CUMTAThCS PA3HOBUIHOCTHIO
obmena'’.

VIOMSHYTBIM aKT OIEHUBAHUS He TIpe/roiaraeT HUKaKoro U3MepeHus{, XOTsI 3TO OIIyIIeHe
MO’HO CpaBHHMBATH C JIPYTUMHU OIIYIIEHUSAMH TOTO ke pojia }. BepHo, 4To Kak/Iblii CIOCOOEH CKa3aTh,
SIBJISIETCS ONpe/ieJIeHHOe KOMMYECTBO XJiea /il Hero Oosiee IIeHHbIM, YeM OIpe/ieNIeHHOe KOJue-
CTBO KeJie3a, WJIM MeHee [IEHHBIM, YeM OIpe/eleHHOEe KOMMYeCTBO Msica. Tak ke BEpPHO M TO, UTO
KQK/IbIA B COCTOSIHUM COCTaBUThH OOIIMPHENIINI TIepeueHb CPAaBHUTENILHBIX [IEHHOCTEH, TiepeueHb,

16 {Cm.: Menger. Art. «Geld»// Handworterbuch der Staatswissenschaften. 3. Aufl. IV. Bd. S. 582 ff.}

7 Cwm.: Simmel. Philosophie des Geldes. 2. Aufl. Leipzig, 1907. S. 35 (cm.: 3ummens. Punocodus aener (Ipepucn., r. 1) //
Teopus obmmecrBa. Coopuuk / Berym. crared, cocr. u obmas pen. A. @. Gdwmnmnosa. M.: «KKAHOH-npecc-11», «KyukoBo mnone»,
1999); Schumpeter. Wesen und Hauptinhalt der theoretischen Nationalokonomie. Leipzig, 1908. S. 50.
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JEVCTBUTEJILHBIN TOJIBKO [UISI ONIPEAETIEHHOIO MOMEHTA, MOCKOJIBKY CaMO €ro HaJu4ue Ipearoa-
raer ornpejeeHHOe CoueTaHue skeTaHuii 1 Om1ar. Ecim nHIuBUyabHbIe OOCTOSITENILCTBA M3MEHSITCS,
M3MEHUTCS U 11IKajIa HEHHOCTEN.

Ho cyObeKkTrBHOE OlleHMBaHUE, SIBJISIOIIEECs [IEHTPAJIbHBIM JIEMEHTOM BCSIKOW SKOHOMUYE-
CKOM JIeSITeJTBHOCTH, JIUIIb YIIOPSI0UMBAET OJ1ara B COOTBETCTBHHU C MX BAKHOCTBIO, HO HE U3MepsieT
3TOI BaXXHOCTH. DKOHOMUYECKasH AESTEIbHOCTh HE MIMEET MHOI'O OCHOBAHMS, KPOME IIKaJl LEHHO-
CTeid, KOTOpble CTPOUT MHAMBUA. OOMEH MPOMU3BOAUTCS, KOTA ABE €IMHHUIIBI KAKUX-TO OJIar rmo-pas-
HOMY pAaCIIOJIOKEeHBI Ha ITKaJIaX IIEHHOCTeH MBYX pa3HbIX Jvil. Ha pbiHke 0OMEHBI OyayT MPOIO-
XKaThCS IO TEX TOP, TIOKA AJIs1 JIIOOBIX ABYX JIMI] COXPAHSETCs] BOSMOXKHOCTb B3aUMHOH YCTYIKH OJar,
B pe3y/bTaTe KOTOpoW mprodpeTaemMble Oara OyayT LIEHUTLCS BbIIE OTAaBaeMbIx. Ecim MHIuBUA
XOYEeT MPOU3BECTU OOMEH 10 SKOHOMUYECKUM OCHOBAHHSIM, OH TPUHUMAET BO BHUMAHUE JIUIIIb CPaB-
HUTEJIbHYI0 BAKHOCTh, KOTOPOW OH CaM HaJIeJisieT KOJIMYECTBa COOTBETCTRYIONMX Onar. Takoe ore-
HUBAaHUE OTHOCHUTEIbHON IIEHHOCTH HUKOMM 00pa30M He MOJpa3yMeBaeT UIeu U3MepeHus ee adco-
JIOTHOM BEIMYMHBI. DTO OlIEHUBAHKE €CTh HETMIOCPECTBEHHOE CYOBEKTUBHOE CYK/IEHHE, KOTOPOE He
CBSI3aHO HU C KaKMM OIOCPEIYIOIIUM UM BCIIOMOTaTeJIbHBIM ITPOLIECCOM.

ITH cOOOpaKeHUsI TAKKE JAAI0T OTBET Ha PsiJi BO3PAKEHUI TPOTUB CyObEKTUBUCTCKOM TEOPUH
LeHHOCcTH. Ha ToM ocHOBaHMM, YTO MCUXOJIOTHUS HE TOCTUIJIA yClieXa B U3MEPEHUM KeJlaHui (1 He
MOXOXKE, YTO JIOCTUTHET), ObLIO OBl OMTPOMETYMBO 3aKJIIOYHUTH, YTO MPUMHCHIBAHIE TOYHBIX KOJIMYe-
CTBEHHBIX COOTHOIIEHUI CYyObEeKTHBHBIM (pakTOpaM BooOIIe HEBO3MOXHO. OOMEHHbIE MTPOMOPIU
Oar OCHOBaHbI Ha IIIKaJIaxX IEHHOCTeW MHAMBUIIOB, 3aKJIIOYAIONINX PbIHOYHBIE craenku. [Ipeamnomno-
KHUM, 4TO A pacrioyaraet Tpems rpyniamu, a B — nByms ssonokamu. [Ipeamonoxum, 4to A meHUT
oOnaganue qByMs sI0JIOKaMH BBIIIIE, YeM TPeMs TPyIIaMHu, B TO BpeMsi Kak B LIeHUT 00JajaHue TpeMst
rpyllamMy BhIIIE, YeM JIByMs si070kamMu. Ha OCHOBE 3THX OLIEHOK MOXET OBbITh MPOU3BE/IeH OOMeEH,
MIPY KOTOPOM TPH IpyIu OyIyT OTAAaHBI 32 1B sI0JI0Ka. SICHO, UTO KOJIMUECTBEHHbBIE MapaMeTPhl 3TOTO
oOMeHa B TOUHOCTH PaBHBI (DAKTMUECKON OOMEHHOM Mporopimu 2: 3, cuutas oquH (ppyKT 3a eau-
Huiy. Ho 310 HUKOMM 00pa3oM He MpeArnosaraet, uto A u B 3HAIOT TOUHO, HACKOAbKO YIOBIETBOPE-
HHE, KOTOpOe CYJIUT 00/Ia/IlaHre MOTyYaeMbIM KOJIMYECTBOM (DPYKTOB, MTPEBHIIIIAET YAOBJIETBOPEHHUE,
CBSI3aHHOE C 00JIaJaHuEeM TeM KOJIMYECTBOM (PPYKTOB, KOTOpPbIE HAJUIEKUT OTIATh B3aMeEH.

daxT 00IIero NMpPU3HAHUS TOTO BHIBO/IA, KOTOPHIM MbI 0OSI3aHBI aBTOPAM COBPEMEHHOH Teo-
pUM LIEHHOCTH, B T€YEHHE JOJITOr0 BPEMEHH 3aTYIIEBBIBAJICS OJHUM YaCTHBIM OOCTOSITEJIbCTBOM.
Hepenxo ciyuyaercs, 4To Te camble IEPBOIPOXOLIbI, KOTOPBIE, PEIIUTEILHO OTOPOCHB yCTapEeBIIUe
TPAJWIMU U TPOTOPEHHBIE YT MBICIIH, HE TIOOOSUTUCH TTPOJIOKUTH HOBBIE TIYTH 1JIsI ceOsi U CBOUX
TIOCJIE/I0BATEIIeN, UHOTA YKJIOHSIIOTCS OT BBIBOZIOB, KOTOPBIE SIBJISIIOTCS PE3YJIbTaTOM MOC/IEI0BATEb-
HOTO MPUMEHEHMsI UX COOCTBEHHBIX MPUHIMMOB. Eciu Takoe ciydaercsi, TO czienath 3TH BBIBOJbI
JocTaeTcs Ha JOJTIo TeX, KTO UAET 3a nepBorpoxofiamu. O0cyskiaemas ceiiuac Tema sBisieTcst XOpo-
[IIUM TIPUMEPOM. B oTHOIIEHNM po6iieMbl M3MepeHH sl IIEHHOCTH, KaK ¥ B OTHOILICHUH psijia IPyTHuxX
po0JieM, TECHO CBSI3aHHBIX C 9TOW, OCHOBATEIH CYObeKTUBUCTCKOM TEOPUH IIEHHOCTH BO3JEPKAIIHCH
OT MOCJIEI0BATEIHHOIO MPUMEHEHH I TPUHIMITHATIBHBIX TIOJIOKEHUI CBOEH COOCTBEHHOM TEOPUH. DTO
B 0COOCHHOCTH XapaKTepHo st bémM-baBepka, 1 UMEHHO B ero cirydae 3T0 0cOOeHHO cTpaHHoO. Beb
ero coOCTBEHHasl apryMeHTallvsl, Hallle/asl BOIUIOIEHNE B ero KOHIIENIINH, MPeIOCTaBIsuIa BO3-
MOXHOCTb aJIbTEPHATUBHOTO U, MO HAIllEeMy MHEHHMIO, JIYUIlIero petieHus, eciau Obl ee aBTop cop-
MYJIMIPOBAJ B SIBHOU (hOpMe pelaioIiyie BHIBOJIbI.

bém-BaBepk oTmeuaer, 4To KOraa B peajbHOM JACHCTBUTEIBHOCTH MBI CTOMM TI€pel BHIOOPOM
ME>X/1y HECKOJIbKUMU MOTPEOHOCTSIMU, KOTOPBIE HE MOTYT ObITh YAOBJIETBOPEHBI BCE OJJTHOBPEMEHHO
(BCIIeICTBUE OrPaHMUYEHHOCTH HAIIMX CPE/ICTB), YaCTO OBIBAET TaK, YTO HEOOXOOMMO BBIOpATh MO0
YZIOBJIETBOpPEHHE HEKOEW OYeHb 3HAUMMOM, HO OHOM «KPYIHON» NOTPeOHOCTH, JTMOO YIOBIETBOPE-
HHe OOJIBIIIOro KOJIMUYECTBA OAHOPOIHBIX MOTPEOHOCTEN MeHbIlel 3HaUuMMoCcTU. HUKTO He oTpuIiaet,
YTO B 9TOM CUTYallUM Mbl B COCTOSTHUM ITPUHMMATh pallMOHasIbHbIe pereHus. Ho Tak ke sicHo U To,
YTO, €CJIM Ha STOM OCHOBAHUM OyIyT YTBEpKAaTh, 4TO 3(PEKT OT yIOBIETBOPEHHS MOTPEOHOCTH
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OJIHOT'O TUTIa B KAKOM ObI TO HM OBUIO CMBICIIE OOJTbIIIE, YeM 3(PEKT OT YAOBIETBOPEHHUS TOTPEOHOCTH
APYroro TUMa, TO TaKoe CyXAeHrne OyaeT Hea/leKBaTHhIM. PaBHbBIM 00pa3oM, HealeKBaTHBIM OyJeT 1
CYXKJIeHHE, COTTIACHO KOTOPOMY YJIOBJIETBOPEHHE TIEPBOTO THIIA 3HAUUNEAbHO TIPEBOCXOUT YIOBIIE-
TBOpeHue Broporo tumna. Ho bém-baBepk 3akiioyaeT Ha 5TOM OCHOBaHHH, UTO CYkJICHHUE, TO3BOJISIO-
I1iee c/IeNaTh BHIOOP, TOMKHO 00S3aTENIbHO COfIepKaTh ONpeeieHHe TOr0, CKOIBKO 3TUX HEOOBIINX
YAOBJIETBOPEHUI JTOJKHBI MIEPEBEIIMBATh NIEPBOE («KPYITHOE») ynoBjIeTBOpeHue. MHbIMu ciioBamu,
Kak niet bém-basepk, 11t BBIOopa HEOOXOAUMO 3HATh, 80 CKOALKO pA3 BETMYMHA OJHOTO YIOBJIe-
TBOpPEHUS OOJIbIIIe, YeM BeJIMYMHA JAPYroro's.

3acnmyra oOHapy)XeHHUsl OIMOKH B 000MX TOCIECAHUX YTBEPKACHUAX MpUuHauiekuT Uyremy 1.
Bo-niepBbiX, BBICKA3bIBaHUE «YIOBJIETBOPEHUE HECKOJIBKUX MEJKHUX MOTPEOHOCTEW IepeBelIBaCT
YIIOBJIETBOPEHHE OJHOW 3HAUUTEINILHOI» He MOHcO0ecmeeHHO YTBEPKIEHUIO O TOM, YTO OHO y/IOBJIe-
TBOPEHHE BO CTOJILKO-TO pa3 OoJIbIIe APYroro. T YTBEP:KASHUSI TOKAECTBEHHBI TOJBKO B TOM CJTy-
Yae, eCliv yIOBJIETBOPEHHUE, I0OCTABISIEMOE B COBOKYITHOCTH HECKOJIBKMMH €JMHUIIAMH OJ1ara, paBHO
YIOBJIETBOPEHHIO OT OHOM €IMHMIIBI, YMHOXEHHON Ha KOJMUYECTBO equHuIl. To, 4To 3TO mpenrno-
JIO)KEHHE HEe BBIMOJHSETCS, CleayeT U3 cpopMyIMpoBaHHOTO ['0CCEHOM 3aKOHA YIOBJIETBOPEHUS
notpebHocTel. [IBa yTBEepXKIeHUs, «s1 Obl XOTeJl, YTOObl Y MeHsI ObUIO BOCEMb CJIB BMECTO OJIHOTO
SI0JIOKa» M «s1 ObI TIpeAroyest o0JIaiaTh OHUM SIOJIOKOM, YeM CEMBIO CITMBAMI», HA B KAKOM CMBICTIe
HE MO3BOJISIIOT C/IeNaTh TOT BBIBOA, KOTOPBIN jenaer béM-baBepk, korga yTBepkaaeT, 4To U3 HUX
CIIEIyeT, YTO YJOBJIETBOPEHUE, TPUHOCUMOE OJHUM SIOJIOKOM, TIPEBHIIIAET YIOBJIETBOPEHHUE, IIPHHO-
CHMOE OIHOY CITMBOH, OoJiee YeM B CeMb pa3, HO MeHee, YeM B BoceMb pa3. EquHCTBEHHOE BepHOe
3aKJII0YEHHE COCTOUT B TOM, UTO YJOBJIETBOPEHUE OT OJHOTO sI0JI0Ka OOJIbIIe, YeM YIOBJIETBOPEHHUE
OT CeMH CJIMB, HO MEHbIIIE YIOBJIETBOPEHUs OT BOCbMUZ,

IT0 eMHCTBEHHAsI MHTEPIpETaIrsl, KOTopasi coracyercs ¢ (hyHIaMeHTaIbHbIM MOJIOKEHUEM
TEOPUH TPE/IIbHON TIOJIE3HOCTH, pa3pabOTaHHON B 3HAUMTENBHOW Mepe camuM bém-BaBepkom.
CornacHo 3TOMY TMOJOKEHHIO, TTOJIE3HOCTD (a ClIeJOBATeNIbHO, CYOBEKTUBHASI IOTPEOUTENIbHAS LIEH-
HOCTb) €JHUI] HEKOero Oyara yObIBaeT ¢ pOCTOM IMPEAJIOKEeHHUs 9TUX equHul]. Ho mpuHSTh 3T0 03Ha-
YaeT MOMHOCTBIO OTBEPrHYTh caMy HJel0 00 U3MEPEHUH CYObEeKTUBHOW MOTPEOUTETbHON IIEHHOCTH
O71ar, KOTOPYI0 HEBO3MOXHO U3MEPUTh HUKAKUM CIIOCOOOM.

18 Cwm.: Bohm-Bawerk. Grundziige der Theorie des wirtschaftlichen Giiterwertes // Jahrbiicher fur Nationalokonomie und Statistik.
1886. Neue Folge. 13. Bd. S. 48. (bémn-basepk. OCHOBBI TeOpHH LIEHHOCTH XO35HCTBeHHBbIX Onar // bém-Baesepk. VI30paHHbIe TPy/Ibl
0 LIEHHOCTH, MpoIieHTe 1 Kanurtaie. M.: Dkemo, 2009. C. 114.)

19 Dpanmumex yeen (Frantisek Cuhel, 1862-1914) — yenickuii SKOHOMICT, TOCYJapPCTBEHHBIIA CITyXKaIIWii ¥ OOIIECTBEHHBIN
nesitenb. [lomyun opuandeckoe odpasoBanue B Berckom u IpakckoM yHuBepcHTeTax (ZOKTOpcKasi crereHs, 1886). Padoran B
Ipasxckoit Toprooii manare, MpowAst MyTh OT KJIepKa a0 BuLe-cekperaps (1894) u Broporo cekpertaps (1898) sroro rocygapcreeH-
HOTO yupeskJeHHs. Bes oOImecTBeHHyI0 IesATebHOCTb, OTCTauBasi MHTEPEChl Majoro Ou3Heca, NIPUHUMAT yJacTHe B yUpekICHUH
MMITepcKoro (poHzma MOAAEPKKY IpeANpHHIMATENbCTBA. Boimten B orcraBky no 6one3nu B 1903 r., B 1906 r. (1o ApyruM JaHHBIM
B 1907 r.) ony6imKOBaJ CBOIO eMHCTBEHHYIO SKOHOMHUKOTeopeTniecKylo paboty «O teopun morpebHOCTel» («Zur Lehre von den
Bediirfnissen»), KoTOpyI0 OH cuWTa BBeJeHHEM B Oosiee oOImmpHoe uccienoBanue. [1podiemel, mogasTeie UyrenoM B 310l padorte,
OTHOCSITCSI K YEThIpeM T'pyIIiaM BOIIPOCOB, OBIBIIMX B TO BPEMsI IIPEAMETOM OKECTOUEHHOH MOJIEMUKH: OPANHAIMCTCKAs KOHIICTIIHST
TI0JIE3HOCTH, COOTHOIIIEHHUE MeKIy SKOHOMHYIECKO! TeopHel 1 IICHXOJIOT e, TPUMEHNMOCTh MaTeMAaTHK! B SKOHOMUKO-TeOpeTHyIe-
CKHX HCCIIEIOBAHMSIX M BpeMeHHoe npeanourerue. B 1908 r. o BepHyics k padoTe, CTaB CITyXaIllM MpPakCKON KOMITAHUY TTeHCH-
OHHOTO cTpaxoBaHus. B ABcrpo-Benrpun u I'epmanny kaura Uyrena 6bi1a 3aMedeHa Mpeske BCEro B CBSI3U C KPUTUKOH MM Kapau-
HAJIMCTCKUX 3JIEMEHTOB TeOopuH LieHHOCTH BéM-baBepka. AHITIOS3BIYHbIE KypHAIBI TOMECTHIIN pelleH3nH Ha KHury Uyrena: Sanger
C. P. Zur Lehre von den Bediirfnissen by Franz Cuhel // The Economic Journal. Vol. 18. No. 70. (June 1908.) P. 32; Mussey H. R.
Zur Lehre von den Bediirfnissen by Franz Cuhel // Political Science Quarterly. Vol. 24. No. 2. (June 1909.) P. 323-325; Williams J.
M. Outline of the Theory of Social Motives // The American Journal of Sociology. Vol. 15. No. 6. (May 1910.) P. 741-780; Clark
Dickinson Z. The Relations of Recent Psychological Developments to Economic Theory // The Quarterly Journal of Economics. Vol.
33. No. 3. (May 1919.) P. 377-421.

20 Cm.: Cuhel. Zur Lehre von den Bediirfnissen. Innsbruck, 1906. S. 186 ff.; Weiss. Die moderne Tendenz in der Lehre vom
Geldwert // Zeitschrift fiir Volkswirtschaft, Sozialpolitik und Verwaltung. Bd. 19. S. 532 ff. B nocneanem u3naHuu cBoero mejespa
«Karmran u npouent», nepepadotanHoro UM camuM, bém-BaBepk crapaercst oTBeTUTh Ha KpUTUKY Uyresa, HO Oe3yCIeIHO, — OH
HE TPUBOIUT HH OJHOTO HOBOTO COOOpaXeHHs, KOTOPOE MOIVIO Obl OMOYb pellieHuIo podnemsl (cM.: Bohm-Bawerk. Kapital und
Kapitalzins. 3. Aufl. Innsbruck, 1909-1912. II. Abt. S. 331 ff.; Exkurse. S. 280 ff. (béu-bagepx O. Karuran u npouent. T. 2-3.
Yensiounck: Cormym, 2010. C. 311 cH., 312 cH., 763 cn.)
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AMepuKaHCKUil SKOHOMUCT VIpBUHT Puiliep NONbITAICSA MOAONTH K 3a/1aue U3MEPEHU s LIEHHO-
CTH ¢ TIOMOIIpI0 MaTeMaTtuku?!. OH TMpeycrnesn B pelieHny 3TO 3a1a4un He Oojiee, YeM ero mpeie-
CTBEHHUKMU, IIBITABIIMECA PEIINATH ee ApyrumMu MetogaMu. Kak u onn, Puiiep He cMOr IpeotoseTh
TPYIHOCTEH, MPOUCTEKAIOMIMX U3 TOTO (hpaKTa, YTo MpeaesIbHasi MOJNe3HOCTh YMEHBINAETCS C YBEH-
YeHUeM IpeioxkeHrs. EAMHCTBeHHas MoIb3a OT MaTeMaTHIECKOro sI3bIKa, HA KOTOPOM OH M3JIaraet
CBOM apryMeHTHI (MU KOTOPBIA BCe B OOJBINEH CTENeHW PaCIieHUBAETCSl KaK OOLIETIPUHSTHIA METOJ
SKOHOMHUKOTEOPETUIYECKUX UCCIIEOBAHUI), COCTOUT B TOM, UTO 3TOT sI3bIK MO3BOJsieT Puitepy B
KaKOHU-TO CTENEHU CIIpATaTb )IC(l)CKTbI €ro XMTPOYMHBIX, HO ITOJTHOCTBIO HCKYCCTBEHHBIX HOCTpOCHI/Iﬁ.

dumep HaAYMHAET C MPEINOIOKEHHUs, COMIACHO KOTOPOMY TOJIE3HOCTh HEKOEro ToBapa WJIH
YCIIYyry, XOTA U 3aBUCUT OT MPEJIOKCHUA ITUX TOBAPOB WA YCIIYT, ABJIACTCA HE3aBUCHMOMU OT npea-
JIO’KeHM S Bcex Apyrux omar. OH oTaaeT cebe OTYET B TOM, UTO HE CMOXKET JJOCTUYb CBOEH 1€ (OThIC-
KaTh €AMHUILY M3MEPEHU S MOJIE3HOCTH ), €CJTU He MOKAXKET BHAYAJIE, KaK OMpe/esIsieTCs] COOTHOIICHUE
MeX]1y ABYMsI JaHHBIMHU Tpeie/IbHbIMU nosie3HOCTsIMU. K ipumepy, ecim unauBu pacnonaraet 100
OyxaHkamu xJyieba B TeUeHHe rofia, mpeeabHast Mojae3HOCTb OMHON OyXaHKH AJ1s1 Hero OyaeT Oosblie,
4yeMm eciii Obl y Hero Obi1o 150 OyxaHok. [TpoGrema coCcTOUT B olpee/ieHnH KOJIMIeCTBEHHOTO COOT-
HOIICHUA MEXKY 3TUMU IBYMA NNPEACIIbHBIMU ITOJIE3BHOCTAMMU. (DI/IH_ICP MBITACTCA PCUINTD ITY 3aJa4y
MyTEM COTIOCTABJIEHHS MX C TPEThEl MOJE3HOCTHIO. [IJ1s1 3TOro OH paccMarpuBaeT CIydai, Koraa ToT
K€ MHAVBU] B TEUEHHE Tofja pacrojiaraer Takxe B rajuionamu macia. OH o0o3Hauvaer 3 mpupocT
9TOro KOJIMYECTBA Macia, MPUYEeM MOJIE3HOCTh STOrO MPUPOCTA PaBHA MOJIE3HOCTH COTOM OyXaHKH
xJieba. Jlanee, korga paccMaTprBaeTcs BTOpOM ciyvai (B pacriopsikeHrH nHAuBUA uMeetcs He 100,
a 150 6yxaHok), mpeamnonaraercs, YTo MpeaoKeHrne Macia He U3MEHUIJIOCHh — €0 Y MHIMBHIA BCE Te
e B ranoHoB. [TonesHocts 150-i1 OyxaHKM paBHA, PEATIONOKUM, 5/2. J10 9TOro MOMeHTa HEeT HUKa-
KO HEOOXOAMMOCTH OCTIapHBAaTh MOCTpoeHus Puriiepa, HO TYT OH JieJIaeT JJIOTMUECKHUI CKAuOK, KOTO-
PBIii TIO3BOJISAET eMy M30ekKaTh MPEOIOTICHUsT BCEX PeaIbHBIX TPYAHOCTEN pooOieMsbl. Brieonvican-
Hasl CUTYallisi O3HavaeT, mpogosnkaet Puirep, Kak ecim Obl pedsb I1JIa 0 YeM-TO CAMOOUYEBUIHOM, UTO
«TaKMM 00pa3oM, mojie3HocTh 150-i1 OyxaHku xsieba paBHa 1mosioBrHE rosne3HocTd 100-i OyxaHKu».
He npuBoasi HUKaKKX OOBSCHEHHI, OH MTPOJOIKAET CIIOKOMHO aHATM3UPOBATh MPOOJIEeMY, pellieHue
KOTOPOH (eC/I MPUBEICHHOE BHIIIIE MPEATOIOKEHNE TPUHIMAETCSI KaK KOPPEKTHOE) He TIPEe/ICTaB-
JIFAET HUKAaKUX T];)YJIHOCTGI;'I, IMO3BOJIAA €MY, B KOHLIC KOHIOB, ICAYKTUBHO BBIBECTH €IUHUILY ITOJIE3-
HOCTH, TaK Ha3bIBAEMBIN I0TWJIb (util, OT aHII. utility, one3Hoctsb. — Hayu. peo.). Kaxercsi, ®uiepy
HE TIPUXOIUT B TOJIOBY, UTO BHIIIEIIPUBEICHHON (Ppa3oii OH MPOCTO-HAIIPOCTO OTOPOCHII BCIO TEOPUIO
TIpe/IeNIbHOM MOJIE3HOCTH, TPOTUBOINOCTABUB ce0s1 BCell COBPEMEHHOIN SKOHOMHUECKO Teopun. Benp
ero yTBep:KAeHHE CIPaBEIJIMBO TOJIBKO B TOM CIyvae, €Civ MOoJIe3HOCTh f3 B ABa pas3a OoJiblie, YemM
MoJIe3HOCTh — [3/2. Ho eciu OBl 9TO AeHCTBUTENTHHO OBbLIIO TaK, TO MPOOIeMy OMpe/ie/ieH s COOTHOIIIE-
HUA MEXAY ABYMA MPEACIbHBIMH TMOJIE3HOCTAMU MOKHO 6I)UIO 6bI PEHIMTL TOpa3ao Mmpoue, 1 AJI1MH-
HbIE JIelyKTUBHbIE nocTpoeHus Puiriepa 6buu Obl He HYKHBI. C TOM e CTerneHbl0 0OOCHOBAHHOCTH,
C KaKO¥ OH PelInJI, YTO MOJIE3HOCTH 3 B 2 pa3a OoJblIIe MONe3HOCTH — [3/2, OH MOT Obl ITPEATIONOKUTD,

YTO MOJIE3HOCTh 150-i OyXaHKM COCTaBIISIET 2/3, none3noctu 100-1.

[pennoxenue B 00beMe B raJlJIOHOB MacJia mpecrapisercss Puinepy JeMMbIM Ha 72 MaJleHb-
KMX MOpPLMI pa3MepoM B 3, win 2n elle MeHbIMX nopuui no — /2 kaxaasa. umep npeanona-
raer, YTo MHIUBH], B PACTIOPSKEHUH KOTOPOTO UMeeTCsl PEeIOkKEHHe Maciia 00beMOM B TraJlJIOHOB,
CUMTAET [IEHHOCTh SJJMHUIIbI OJlara X paBHOW LIEHHOCTHU Jf3, a IIEHHOCTb €MHUIIbI OJlara y paBHOW —
p/2. @uiliep fenaer ciaenyoliee NpearnojoKeHre, a MIMEHHO YTO B 000MX CITydasix OLIEHUBAaHUS, T. €.
MPUPABHMBAS LIECHHOCTD X LIEGHHOCTH 3, @ LIEHHOCTh i UEHHOCTU — [3/2, UHAMBU]L PacIiojiaraeT OqHUM
U TeM ke 0ObEMOM TPEJIOKEeHHUs B B TalJIOHOB.

2! Cwm.: Fisher. Mathematical Investigation in the Theory of Value and Prices // Transactions of the Connecticut Academy. New
Haven, 1892. Vol. IX. P. 14 ff.
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OueBuiHO, Pulliep CUUTAET, YTO U3 ITUX JOMYIICHUH CIIelyeT, YTo MONe3HOCTh f3 B 1Ba pasa
Ooubllie MoIe3HOCTH — 3/2. OmubKa B 9TOM MecTe OYeBHIHA.

B nepBoM cityuae MHAMBUIL CTAJIKUBAaeTCs ¢ BHIOOpOM Mexkay X (ueHHocTh 100-ii OyxaHKu
xneba) u = 2/2. OH cunTaeT HEeBO3MOXHBIM BBIOpATh KAKOW-TO OIMH M3 9THX JBYX BapHaHTOB,
T. €. OH LIEHUT MX OIMHAKOBO. BO BTOPOM ciydae OH JI0JKEeH BHIOMpaTh Mexay y (1ieHHocTh 150-i
OyxaHkH xJieba) u — 3/2.

W onsate oH HaxomuT 00e 3TU aIbTEpHATHBHI PAaBHOIIEHHBIMU. Terepb BO3HHMKAET BOIMPOC,
KAaKOBO COOTHOILIEHHE MEXAY MpeesbHOM Moae3HOCThio 3 u — 5/27 Mbl MOXeM OIpeeuThb €ro,
TOJIBKO CIPOCHB Ce0s1, KAKOBO COOTHOIIIEHUE MEXY MPEAEIbHON MOJE3HOCTHIO 71-1i YaCTh JAHHOTO
oObema MpeAsIoKeHHs U 271-1 4acThIO 9TOTO ke 00beMa MpeJIoKeHus, T. €. Mexay /2 u /2n. [1ns
9TOrO MPEJICTaBUM, UTO OOImUi 00beM MpeaiokeHus: B pasaeneH Ha 2n nopuuid o —fB/2n. Toraa
npeesbHas TOJIE3HOCTh (2n — 1) — i mopuuu Oosblie, yem 2n-i mopiyn. Eciam Teneps Mbl Tipej-
CTaBUM OOBEM MpPEAJIOKEeHUsI B pa3lieleHHbIM Ha 7 TIOPLUH, TO OTCIOA ¢ OYEBUIHOCTBIO CIEIyeT,
YTO IpeJiesibHas MOJIE€3HOCTh /-1 MOPLUUK paBHA MPe/IeIbHOM M0JIe3HOCTH (21 — 1) — i1 opuuH IUIoC
npeesbHas TOJe3HOCTh 2n-W TIOPLUU W3 Tpeabiayiiero ciaydas. OHa Oosbiie 2n-il MOPIYMA HE B
1Ba, a 6osee ueM B JiBa pa3a. B JefcTBUTENILHOCTH, ake MPH HEM3MEHHOM MPeJJIOKEHNUH, TTPE/IeITb-
Hasl MOJIE3HOCTh HECKOJIBKHUX €IMHUI], B3ATHIX B COBOKYITHOCTH, HE pPaBHA MPEAETbHON MOJe3HOCTH
OJIHO¥ €JVHUIIbI, yMHOKEHHOUM Ha YHCIIO €IMHMII, HO C HEOOXOAUMOCTBIO OOJIbIIIe, YeM 3Ta MOCTe-
Hss. [Tone3HocTh ABYX equHuUIL Oara OoJbliie, YeM OJHOM, HO OTHIO/Ib He B 2 pa3a’?.

Bo3morkHo, ®uiiiep nonaraeT, YTo NpUBeJEHHbIE BBIIIE COOOPAKEHUS MOTYT OBbITh OTBEPTHYThI
Ha TOM OCHOBaHHUH, YTO f3 U [3/2 TPeCTaBIAIOT cOOOW HACTONBKO Majible KOJMuecTBa Onara, 4To
UX TOJIE3HOCTh MOJKET CUMTAThCSl OeCKOHEUHO Masiod. Ecii OH AEHCTBUTENBHO TaK CYMTAET, TO Ha
9TO MOXHO Cpa3y BO3pa3uTh, YTO OCOOEHHOCTH MAaTeMAaTUYECKOW KOHIEMIMHA OECKOHEYHO MaJbiX
BEJIMYMH JEJAI0T e HENPUTOIHOM AJIs1 PellieHUsI SKOHOMUKO-TeOpeTHYecKux rnpoosem. [lone3sHocts,
JocTapisieMasi JaHHBIM KOJIMYEeCTBOM OJiar, MO0 JOCTATOYHO BEJWKA JUISl TOTO, YTOOBI OBITh Olle-
HEHHOM, MO0 HACTOJIBKO MaJja, YTO OCTAaeTCs HEOLTYyTUMOM UIsl JIUIA, TIPOU3BO/ISAIIETO OLEHKY, U
MO3TOMY He BJMSET Ha ero cyxaeHue. Ho naxe eciy Obl KOHLIENIMS OECKOHEYHO MaJbIX BEJTMYUH
OblIa PMMEHNMA, YKa3aHHBIA apryMEeHT OCTaBaJICSI Obl HEKOPPEKTHBIM, — OYEBUAHO HEBO3MOKHO
OIPE/IEIUTh COOTHOIICHUE MEXAy ABYMsI KOHEYHBIMH IMPEAETbHBIMU TOJIE3HOCTSIMUA TIOCPEICTBOM
MPUPABHUBAHMS UX K JBYM OECKOHEUHO MAaJIbIM MPE/IIbHBIM TTOJIE3HOCTSIM.

B 3akmoueHne mpoKOMMEHTHPYEM B HECKOJIbKUX TpeiokeHusix nonslTKy Llymnerepa oOHa-
PYXHUTh €IUHUILY YAOBJIETBOPEHHOCTH, CBSI3AHHYIO C MOTpeOIeHNeM JaHHOTO KOIWYecTBa Onara,
BBIPA3UTh YIOBJIETBOPEHHOCTh OT MOTpeOIeHnsT APYTuX Onar myTeM YMHOXEHUs Ha 3Ty €IUHUILY.
LleHHOCTHOE CyXAEHHME, OCHOBAaHHOE Ha STOM INpPHHIWIE, JOKHO, cornacHo Lllymnerepy, Bbipa-
XKaThCS CIIEAYIONM 00pa30OM: «yIOBJIETBOPEHHE, KOTOPOE 51 MOTY MOYYUTh OT MOTPeOIeH s Onpe-
JEIEHHOTO KOJIMUYecTBa OJar B THICSAYY pa3 OoJbllle, YeM YHIOBJIETBOPEHUE OT MOTPeOIeHNs OTHOTO
SI0JIOKa B IEHb» MJTH «32 9TO KOJIMUECTBO OJ1ara st Obl OT/1aJ1 MAKCUMYM MblCsi4Y pa3 OaHHOe S1010K0»?.
Cy1iecTByeT JI B peajlbHOCTH XOTh KTO-HHOY/Ib, KTO CIOCOOEH BO3BOAUTH B CBOEM CO3HAHUM MOJ00-
Hble KOHCTpYKIMK? CyIleCTBYET JIM XOTh KAKON-TO BUJ1 SKOHOMUYECKOU AEATEIbHOCTH, KOTOPBIN Ha
CaMOM JieJie 3aBUCHT OT MPUHSTHS TaKkoro poaa pemeHuii? OdyeBuaHo, uto HeT?*. [llymmierep coBep-
IIaeT Ty e OIMMOKY, HAYMHAsI C TIPEIIIONOKEeHUsI O HEOOXOIUMOCTH U3MEPSITh IEHHOCTh IJIsI TOTO,
YTOOBI CyMETh CPaBHUTH OIHO «KOJMYECTBO LIEHHOCTH» C APYTUM «KOJMYECTBOM IIEHHOCTH». Ho
OlLICHMBaHWE HUKOMM 00Pa30M He TpeAronaraeT N3MepeHnsl «KOJINYeCcTBa IIEHHOCTH» . OHO COCTOUT
TOJIBKO B COTIOCTABJICHUH 3HAYMMOCTH Pa3IMUYHBIX MoTpeOHocTel. Ppaza «Omaro a CTouT [Isl MEeHs

22 Cm. Takxke: Weiss. Die moderne Tendenz in der Lehre vom Geldwert // Zeitschrift fiir Volkswirtschaft, Sozialpolitik und
Verwaltung. Bd. 19. S. 538.
B Cp.: Schumpeter. Wesen und Hauptinhalt der theoretischen Nationalokonomie. Leipzig, 1908. S. 290.
i Cp. Takke: Weiss. Die moderne Tendenz in der Lehre vom Geldwert // Zeitschrift fiir Volkswirtschaft, Sozialpolitik und
Verwaltung. Bd. 19. S. 534 ff.
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Ooibiiie, yeM Onaro b» TpedyeT M3MepeHrsi SKOHOMUIECKOW IIEHHOCTH He B OOJbIIeH Mepe, 4eM
ytBepikaeHre «MHauBuI A MHe Ooliee I0por, YeM MHAMBHI B, T. €. sl IIEHIO ero BbIllie» TpedyeTr
CYILIECTBOBAHMSI HEKUX €JMHUL] U3MEPEHHUSI IPYKOBI.

2. CoBoKynHas1 IeHHOCTh

Ecnu n3mepenne cyObeKTUBHOM MOTPEOUTENbHON IIEHHOCTH HEBO3MOXHO, TO OTCIO/Ia HeMe/I-
JICHHO clielyeT OeCCMBICJIEHHOCTDb TPUCBOCHHUS € aTpulyTa «KOJIMYECTBO» . MBI MOJKEM CKa3aTh, 4TO
LIEHHOCTh 3TOro Onara OoJbllle, YeM IIEHHOCTh TOTO, HO JIOTUYECKH HEBO3MOKHO 3asIBUTh, UTO IIEH-
HOCTb 3TOTO OJara geauxa Hacmonevko. Takoe BHICKA3bIBAHUE MPEATIONAraeT CyIeCTBOBaHKE Orpe-
JeIeHHOW eIMHUIIB M3MepeHusi. OHO CBOOMTCS K YKa3aHUIO TOTO, CKOJIBKO pa3 3Ta camasi eJMHUIIA
M3MEpEeHHUsI COIEPKUTCS B U3MepsieMoM KoiuyecTBe. Ho 3TOT BUI pacueTa coBeplIeHHO HerpuMe-
HUM K TIPOIIeCCY OIICHUBAHU>.

[NocnenoBarenbHOE MPUMEHEHNE STUX MPUHIMIIOB TaKKe BeJET HAC K HEOOXOIUMOCTH KPUTHU-
YeCKH B3IJISTHYTh Ha KOHIIETIIMIO COBOKYITHOM IeHHOCTH 3anaca Onar [llymmnerepa. Cornacno Busepy,
COBOKYITHAs IIEHHOCTh 3amaca Oy1ar rnojixyJyaercsi YMHOKEHHEM YKCia MITYK WM TOPIHA, COCTaBIIs-
IOIIMX 3a11ac, Ha MPeIeNIbHYIO MOJIE3HOCTD, ONpeeIeHHYIO Ha JaHHBI MOMEHT BpeMeHu 2. Hecocto-
SITEJTIBHOCTb TOW KOHCTPYKIIMM MOKHO TPOJIEMOHCTPHPOBATh, YKa3aB HA TOT (DAKT, YTO €CJIM OHa
BEpHA, TO COBOKYITHAs LIEHHOCTh 3araca OecruiaTHOro Osara JOJKHA HE CTOMTh HUYero. [lostomy
Hlymmnerep npemiokui Apyryio GopMys1y, B KOTOPOM Kask1as MOPIMsT YMHOXKAETCsl Ha MHIEKC, COOT-
BETCTBYIOIIUI MOJIOKEHUIO TAHHOW MOPIIMU Ha IIIKaJie MPearouTeHui (Bce 3T0, pa3yMeeTcsi, COBEp-
IIIEHHO MTPOM3BOJIBHBIE YIIPAKHEHHUS), TIOCTIE Yero MOMy4YeHHbIe MPOU3BEICHHUsI CKIIAIBIBAIOTCS WM
UHTErpupyloTcs 27,8, DTa MoneITKa pemeHus mpodieMbl UMEET TOT ke AeeKT, YTO U MpeIecTBy-
IOl1asi, — OHAa TOXE OMMPAETCsl Ha TPEIONOKEHNE O BOZMOKHOCTU U3MEPEHHsI MpeebHOM 1osie3-
HOCTH M «MHTEHCUBHOCTHU» IIeHHOCTU. TOT (pakT, uTo Takue u3MepeHHsi HeBO3MOXHBI, JielaeT oda
9TU MPEATIONOKEHHS OECTIONEe3HBIMU. DTy MPOOIeMy HEOOXOAMMO peltaTh KAKMM-TO UHBIM 00pa3oM.

LlenHocTh Bceraa MpenacTaBisier coOoi pe3y bTaT oneHKH. [Ipoliecc olleHMBaHUsI COCTOUT B
COMOCTABJIEHUH BaXXHOCTU JABYX KOMILUIEKTOB OJiar, KOTOPOE MPOU3BOAUTCS JIUIIOM, TTPOU3BOISIIM
OLICHKY. VIHIMBU/I OIIEHUBAET, & KOMIUIEKTHI OJ1ar MojjIekaT ero oreHKe. TO 03HaYaeT, YTo CyOBEeKT
1 OOBEKT OLICHWBAHMUSI JIOJKHBI PACCMATPUBATBHCS KaK Hepas/ieMMble IEMEHTHI JIIOOro mporiecca
OLICHMBAHUs. DTO HE O3HAYAET, YTO B JIPYTHX ACTIEKTaX TU JIEMEHTHI TaK ke Hepa3[erMbl, HAIpH-
Mep (PU3UYECKH WM SKOHOMUYECKU. CyObeKT aKkTa OLIEHUBAHMsI BIIOJTHE MOKET ObITh IPYIITON JIUII,
rOCy/1apCTBOM, OOIIIECTBOM MJIM CEMbE — €CIIM U B TOW Mepe, KOT/Ia ¥ B KaKOU OH JIEWCTBYET B JAHHOM
KOHKPETHOM CJIydae Kak eAMHOE 1IeJIoe, HapuMep, Yepe3 mpeacraButens. Y oneHnBaemoe O1aro
MOXeT ObITh COOpaHMEM €IMHMI] pa3HbIX OJar, B TOM CJIydae, eCIM OHHM OIEHUBAIOTCS KaK eIUHOe
nenoe. Huuto He memaetr ToMmy, 4ToObl pa3Hble CyObeKThl M OOBEKTHI ONPEAEIEHHOrO aKTa OLeHUBA-
HUS1 ObUTM HEKOTOPOH LIEJIOCTHOCTBIO, & BO BCEX APYTMX aKTaX OLIEHUBAHUSI OHU ObLITA Obl COBEPIIIEHHO
HE3aBUCUMBIMH JIPYT OT Apyra. OmHM U Te ke JIOAU JeUCTBYIOT COBMECTHO, Uepes3 MpeCcTaBUTeNs,
T. €. KaK OIUH areHT (Harpumep, ToCyAapCcTBO), KOTa BHIHOCAT CYsK/IeHHE 00 OTHOCUTETbHOM IIEHHO-
CTH BOGHHOTO KOpaOJisi Win OOJIbHUILIBL, U SIBJISIOTCS HE3aBUCMMBIMH CYOBEKTaMH, OLICHUBAS JIpyTHe
Onara, Takve Kak CUTrapbl UM ra3eTsl. To ke BepHO U sl orleHrBaeMbIx Orar. CoBpeMeHHas Teopusi
LIEHHOCTY OCHOBBIBAETCSI Ha TOM, UTO IIKAJIbI IEHHOCTEH ONPE/IeIIIOTCS He a0CTPAKTHOM BaKHOCTBHIO

2 Cp.: Kraus. Zur Theorie des Wertes. Halle, 1901. S. 24 ff. [ Kpayc, Ockap (Oskar Kraus, 1872—1942) — aBcTpuiicKuii 1 YeICKUIA
dunocod, npuHamIekapmmi k mkoye O. BpeHtaHo, pa3padarhiBaj yyeHHe O IICHHOCTH, TOHUMAeMOK Kak (puiococKas U OTYACTH
TICUXOJIOTUYECKAast KATErOpHsl; aBTOP KOHIICIIIUK MPESANOYTEHNS, B KOTOPOM BBIJIENISIETCS SMOIMOHATBHAS M PACCYOYHASI COCTABJISIIO-
me. — Hayu. peo. ]

26 Cp.: Wieser. Der natiirliche Wert. Wien, 1889. S. 24.

2 IepBoe — B ciydae AMCKPETHOM IIKAJIBI, BTOPOE — B CITy4ae HeMPepbIBHON. — [Ipum. Hayu. peo.

28 Schumpeter. Wesen und Hauptinhalt der theoretischen Nationalokonomie. Leipzig, 1908. S. 103.
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Pa3HBIX KJIACCOB MOTPEOHOCTEN, HO MHTEHCUBHOCTHIO KOHKPETHBIX KeJaHuid. OTHpaBIisisiCh OT 3TOTO
TIOJIOXKEHHU S, 3aKOH TIPeJIeNTbHOM TMOJIe3HOCTH ObUT pa3padoTaH B hopMe, KOTOpast KacaeTcs Mpexe
BCEro 0OBIYHOTO CITy4asi, TPy KOTOPOM COOpaHUe pa3IMYHbIX OJar sBjsiercs AenumbiM. Ho oH BKITIO-
yaeT B ce0sl TaKKe M Te CIy4au, KOrja OlEHKe MOMJICKUT BECh COBOKYIHBI 00BEM MpeJIOKEHU S
KaK HE4TO €/IMHOE.

[pearnonoxum, 4To0 SJKOHOMUYECKU U30TMPOBAHHBIN MHIUBH/ PACIIONaraeT IByMs KOpOBaMHU
Y TpeMsl JIOIIaIbMU U YTO COOTBETCTBYIOIIMIA (PparMeHT ero IMIKajbl IEHHOCTe! (Ha KOTOPOH olle-
HUBaeMble BelllM YIOPsAOUEHbI OT HanOoJIee IIEHHOW K HauMeHee) BHIIJISUT CIIEAYIONMM 00pa3oM:
1) xopoBa; 2) somaae; 3) yomank; 4) jgomank; 5) kopoBa. Eciiu 3TOT MHAMBUA NOJKEH BHIOMpATh
ME>X/1y OJHOM KOPOBOM M OJHOM JIOMIAIbl0, OH OyAeT CKJIOHEH MOXEePTBOBATh CKOpee KOPOBOH, UYeM
nowmaapio. Ecnu qukue 3Bepu HamaJaloT Ha OfIHY M3 €ro KOpPOB M OJHY M3 €ro JIOIIAJel U y Hero
HET BO3MOXHOCTH CIACTH 0OOMX KMBOTHBIX, TO OH IOIBITAETCs criacTu Jomaas. Ho eciu rudensb
yIpOXaeT BCe ero JoMallHel CKOTHHE, ero penieHre OynetT UHbIM. [IpearnonoKum, 4To 3aropesvch
Y KOHIOIITHS, ¥ XJIEB, U OH MOXET CIaCTH OOMTENIel KaKON-TO OTHOW M3 3THX MOCTPOEK, MPEIOCTABUB
OCTaJIbHBIX UX cynpOe. B 3ToM cityuae, ecm OH IIEHUT TpeX JIoma el MeHbIle, YeM JABYyX KOpOB, OH
TIOTIBLITAETCS] BHIBECTU HE JIOIIA/IeH U3 TopsIlield KOHIOIIHU, a KOPOB U3 TOpsIIero xjiesa. Pesysbrar
OLICHMBAHUsI, TIPEIIONaraioero BHiOop Mexkay BCeM JOCTYIHBIM 3aacoM KOPOB M BCEM 3allacoM
Jomane, OyaeT cocTosATh B 0ojiee BHICOKOM OIIEHKE 3araca KOpoB.

KoppekTHbie yTBEepik/IeHHsI O IIEHHOCTH BO3MOXHBI, TOJIbKO €CII pedb MIET O KOHKPETHBIX
aKTax oleHUBaHus. LIeHHOCTD CyILIECTBYET TOJIBKO B TOM CMBbICIIE — BHE ITPOLIECCa OLIEHUBAHUS LIEH-
HOCTU HeT. AOCTpPaKTHOH IIEHHOCTH He cymiecTByeT. O COBOKYIHOM HEHHOCTH MOXHO TOBOPHTb,
TOJIBKO UMesl B BUJly MH/IMBH/IA MJTK HHOTO OLIEHUBAIOIIETO CYOBbEKTa, KOTOPBIH CTAJIKUBAETCSI C HE0O-
XOAMMOCTBIO BHIOOPA MEXAY COBOKYITHBIMUA OOBEMaMM pa3iuyvHbIX Onar. Kak u o0oi apyroit akT
OLICHMBAHUs1, 3TO OLIEHUBAHME SIBJISIETCS] MCUepIbIBAIONIMM. [lesiast BHIOOP MeXy BYMs COBOKYITHO-
CTSIMH, UH/AMBH]] He 00s13aH MPUHUMATh BO BHUMaHWE IIEHHOCTH eIMHMII Orara. TOT Mpoliecc o1e-
HUBAHUS, KaK U BCSKUN APYrou, MpeacTaBiseT coOO HEMOCPeJCTBEHHOE CIIEJCTBHE U3 COOOpaxe-
HUI O COBOKYITHOM TNOJIE3HOCTH COOTBETCTBYIOLIMX 3anacos. Korna 3amac oleHMBaeTcs Kak 1eJioe,
ero npezesbHas MoJIE3HOCTb, WM, MHBIMU CJIOBaMHU, MOJIE3HOCTb MOCJIEIHEN eIMHULIbI 3TOrO 3araca,
COBIMAAeT C COBOKYITHOM TIOJIE3HOCTBIO 3aI1aca, TaK KaK STOT COBOKYITHBIH 3ar1ac MpeacTaBisieT cooou
OJTHO HEJIeIMMOe KOJIMUYECTBO. DTO BEPHO U /I OECIUIaTHBIX OJiar, OT/e/bHbIe eIMHUIIBI KOTOPBIX
HUKOI'Ja HE UMEIOT LIEHHOCTH, T. €. BCEr1a IOMEIIAIOTCS B YTO-TO BPOJE CKJIA/1a HEHYKHBIX BEIlel Ha
CaMOM JIHE IIIKaJIbl IEHHOCTEH, OeCopsJOuHO MepeMeIIBasCh ¢ IIEHHOCTSIMH JIPYyTUX OeCIIIaTHBIX
Omar®.

{HecMoTpst Ha TO YTO OHATHE COBOKYITHOM IIEHHOCTH KaKETCsI COBEPIIEHHO SICHBIM, €T0 CTOUT
X0Ts1 ObI O€I7I0 paccMOTpeTh Hosiee moapoOHO. Ha 3ToM Matepuasie MOKHO IOKa3aTh, HACKOJIBKO MAJIO
UCIIOB30BaHUE MAaTEMaTHUECKUX KOHCTPYKIIUI MPEeIOX paHsIeT SKOHOMHCTA-TEOPETHKA OT OIIHOOK.
Beimie Ml paccmoTpenu U popmyity, ¢ momouibio kKotopoit Illymnerep nsmepsier COBOKYIHYIO LieH-
HOCTb, ¥ BCKPBUIM NPHUPOIY €€ OIMIMOOYHOCTH, yKa3aB Ha HEBO3MOKHOCTH NPHCBOUTH IIEHHOCTH
Kakylo Obl TO HH ObUIO «BeMUMHY». OnHako [llymnerepy He ynanoch JOCTHYB yCIieXa U B MOMBITKAX
MOCTPOUTH Takylo hopMyiy. Pa3BuBasi CBOIO KOHIENLIMIO, OH YKa3bIBAET HA TO, YTO COBOKYITHAS LIEH-
HOCTh MHOTHUX OJ1ar, HarpuMep TaKHX, OT KOTOPBIX 3aBUCUT MOJJIepKaHue KU3HH SKOHOMUYECKOTO
cyObeKTa, TOIKHA OBITh UCKJTIOUMTENIBHO BHICOKA, — €l MOKHO ITPUCBOMTH CTATYC «OECKOHEUHO OO0JTb-
moi». Eciu e 3a1aTbCsl Lesblo MOyYUTh OLIEHKY COBOKYITHOM LIEHHOCTU B BHJIE KOHEYHOW BEJIM-
YHMHBI, OT KOTOPOU TOJIBKO U MOKHO OTTAJIKUBATBCS, TO HE OCTAHETCSI HHYETro MHOTO, KPOMe KaK B3SITh
MHTErpaj Ha MHTEpBaJle HAYMHAs He C TeX KOJIMUYecTB [Oara], IeHHOCTh KOTOPBIX B IJIa3aX UHAMBUAA

2 Cm. taxske: Clark. Essentials of Economic Theory. New York, 1907. P. 41. B nepBoM HeMeIIKOM U3[JaHUM HACTOSIIEN PaboThI
BBILIETIPUBEICHHBIN ITaccak Colepikall elle J1Ba MPeJIokKeHN 1, MOABITOKUBABIINX, B HEaJIeKBATHOH (hOpMe, pe3y/IbTaThl UCCIIeI0BAHUS
po0JIeMbl COBOKYITHOM IIeHHOCTH. [IpH3HaB KPUTHKY 3TOr0O MecTa co CTopoHsl Bepuiin-CrioapTa, MBI IIepecTaii BKJIIOYATh UX B TEKCT,
HauyMHas co Broporo usganus (cM.: Verijn-Stuart C. A. Die Grundlagen der Volkswirtschaft. Jena, 1923. S. 115).
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IIPEBBIILIAET BCE MBICIMMOE, T. €. HE C HyJId, a C ONpeJeIeHHON IPaHULbl, 32 KOTOPOW OCTaHyTCs He
YUUTBIBAEMBIE [[IPH UHTETPUPOBAHUN]| KM3HEHHO HEOOXOAMMBIE MOTpeOHOCTH. IHAMBUY CrieayeT
MIPEIOCTABUTD TAK Ha3bIBAEMbIN TPOKUTOYHBII MUHUMYM, YTO TIO3BOJIUT U3MEPHUTH IIEHHOCTh TOJIHKO
TAKMX KOJMUECTB OJIar, KOTOPbIE €r0 MPEBBINAIT. JTO CTaHET CHJIBHBIM OTPaHUYEHUEM, KOTOPOE,
OJIHAKO, HE YIMBUT HUKOTO, KTO 3HAKOM C CUCTEMOM (DYHKIIMH, UCTIOJIB3YEMBIX B IPYTHX HayKax, U C
Teopuer (PyHKIMI Kak TakoBoi*’. B cTpeMyieHrH UCTIONb30BaTh B SKOHOMUUYECKOW TEOPUH METOIbI
APYTUX HayK, Ipexae Bcero Mexanuku, Lllymmerep coBepIlieHHO yIyCTHII U3 BHIY, YTO Jake eCIIH
OIIMOOYHO (Kak ObLIO MOKAa3aHO HAMU BBIIIIE) IPEAIONIOKUTH U3MEPUMOCTh LIEHHOCTH, TO €MHCTBEH-
HBIM TEPMHHOM, KOTOPBII XapaKTepU3yeT COBOKYITHYIO IIEHHOCTH OJ1ar, HEeOOXOAUMBIX /17151 TIOJIepKa-
HUS CYIIECTBOBAHUS B COOCTBEHHOM CMBICTIE CJIOBA, SIBJISIETCS] MMEHHO «OeckoHeuHast». Illymmerep
COBEPIIIEHHO BEPHO MOJIaraeT, YTo HAYMHATh C TIOJOOHOTO BBIPAXKEHMS HEJb3sl, OJHAKO 3Ta HEBO3-
MOXHOCTb He SIBJISIETCSI TEXHIMUECKOM, 2 KOPEHUTCS B CAMOM CYTH MpeIMeTa, TIOCKOJIbKY, €CJI WH]IU-
BU/JI IOJDKEH BHIOMPATh MEX/1y COBOKYITHBIMU 3ariacaMy Mapbl TAKUX OJ1ar, Kak/10€ U3 KOTOPBIX SBJIs-
eTcst HeOOXOIUMBIM 151 IO PKAHU S )KU3HH, HUKaKasi S)KOHOMUYECKast A TeTbHOCTh HEBO3MOKHA.
Koraa tpeOyercsi BBIOMpaTh MEX/1y BO3AYXOM M BOJOH, OIIEHOUHOE CYKJIEHWEe NHAMBU/IA TIepecTaeT
OBITh 3HAUMMBIM, TIOCKOJIbKY Kakoe Obl PellieHre OH HU MPUHSLI, €r0 )KU3Hb 00peveHa.

HccnenoBanue mpoOeMbl COBOKYITHOM IIEHHOCTH HE CBOIMTCA K aKaJeMUYECKOW JUCKYCCUU
O JIOTMYECKOM 3HAUYEHWM KaTeropuil BbUKMBAHUS. PHIHOUHOE 11IeHOOOpa3oBaHME, MOHMXAsl OLEHKY
3amacoB O1ar 10 3HAYeHUi, COOTBETCTBYIOLIMX HanOosIee 3HAYMMbIM MTOTPEOHOCTSM, YIOBJIETBOPE-
HUIO KOTOPBIX CIIy’KaT UX NepBble eIUHUIIBI, UTPAET OrPOMHYIO poiib. Bosee petanbHast mpopadboTka
9TOM NMPOOJIEMATHKU €CTh 33a]a4a TEOPUH MOHOIIOJIBHOM TIEHBL. }

3. JleHbru Kak MHAEKC IeH

W3 cka3aHHOTO BBIIIIE JOJKHO OBITh SICHO, YTO TOMBITKY MTPUITACATD JIeHbraM (DYHKIHIO MEpbI
IIeH WK JaXe LEHHOCTH, HEe UMEIOT Hay4HOU OCHOBHL. CyOBEKTMBHASI ICHHOCTh HE U3MEpsIeTCs —
oHa panxupyetcs. [Ipobiema ke n3mepeHust 00beKTUBHOM MOTPEOUTETbHON IEHHOCTH HE €CTh IPO-
O1eMa SKOHOMHYECKOHN Teopuu. Pa3 yx 00 3ToM 3aruia peub, HeOOXOAUMO OTMETUTh, UTO COU3Me-
penue 3(pPEKTUBHOCTH Pa3HOPOAHBIX OJar HEBO3MOKHO — B JIyUIIIEM CITy4ae MOXKHO COMOCTaBUTh
3(ppeKTUBHOCTH OJIar KaKoW-TO OHOW pa3HOBUAHOCTH. Kak TOJIBKO pedb 3aXOmuT O Oarax pa3HbIX
BHUJIOB HCUE3a€T BCSKAsk BOBMOKHOCTh HE TOJIBKO COM3MEPEHUsI, HO JIake KaYeCTBEHHOTO COTMOCTaB-
neHus 3(pHeKTUBHOCTH OJ1ar, MpUHAAJIeKAIIMX K Pa3HbIM BHIaM. MOXHO U3MEPUTh TETUIOTBOPHYIO
CIIOCOOHOCTb YISl ¥ APOB U CPABHUTH MX MEXAY COOOH, HO HE CYIIECTBYET HUKAKOTO Crocoda mpu-
BECTH K HEKOeMy 00II[eMy 3HaMeHATeo OOBEKTUBHYIO 9(P(PEKTUBHOCTH CTOJIA U KHUTH.

OObeKTUBHASI MEHOBAsI LIEGHHOCTD TaKkKe He SIBJISIETCS] U3MEPUMOM, TOCKOJIbKY 1 OHA TIPE/ICTaB-
JsieT coOOM pe3yJIbTaT COMOCTABIEHHSI, OCYIIECTBIISIEMOTO B XO/Ie MHANBHUIYaJIbHBIX aKTOB OLICHUBA-
Hus. OObEeKTUBHASE MEHOBAs [IEHHOCTh €IMHMIIBI JaHHOTO OJlara MOET OBbITh BBIp2KECHA B €IMHMU-
1ax JoOou APyrou pasHoBUIHOCTH Ojar. CerogHs 0OMeHbl 0OBIYHO OCYITIECTBIISIOTCS TIOCPECTBOM
JEHeT, 1 CJIeJOBATeNIbHO, KaX10€ O1aro MMeeT IIeHY, BRIPaXKEHHYIO B IeHbrax. TO MO3BOJIMJIIO JeHb-
ram CTaTh CPeJICTBOM JJIs1 BRIPaKEHUsI IIEHHOCTH, KOT/Ia YCIIOKHEHHE IIKaJIbI IIEHHOCTE! B pe3yJbTare
pa3BUTHs OOMEHa MPUBEJIO K HEOOXOIMMOCTH MEPECMOTPa TEXHUKHU OIIEHUBAHUS.

WupiMu crioBamM#, BO3MOXKHOCTH, TIPEIOCTaBIIsIEMble UHCTUTYTOM OOMEHa, 3aCTaBISIIOT UH/AU-
BUJIA TIEPEYIOPSIIOUNBATh CBOM IIEHHOCTHBIE IIKaJbl. TOT, Ha Ubel IIKaje [eHHOCTer Oaro «0ouka
BHHa» PACIIOJIOKEHO HUXKe Oylara «MeIoK OBCa», U3MEHHUT TOT OPSIOK, €CJTH OH CMOKET OOMEHSITh
OOUKy BUHA Ha PHIHKE Ha TaKoe OJ1aro, KOTOpoe OH IIEHUT BhIIIIe, YeM MeIIoK oBca. [lookenue Onara
Ha [IEHHOCTHOW IIKaJle MHAMBU/A OoJiee He ONpeiesisieTCsl UCKITIOUUTENIBHO €r0 COOCTBEHHOU CYOh-
eKTUBHOW MOTPEOUTENIbHON IIEHHOCTBIO — Ha HETO BJIUSIOT TaKKe CyObCKTUBHBIC IOTPEOUTEIILHBIC

0 (cm.: Schumpeter. Wesen und Hauptinhalt der theoretischen Nationalokonomie. Leipzig, 1908. S. 103.}
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IIEHHOCTH OJiar, KOTOpble MOTYT OBITh MOJTy4YeHbl B OOMEH Ha JJaHHOe OJIaro, ecjiv 3T MOCJIeJHIe
3aHMMAIOT Ha IIIKaJie 3TOro MHAWBHA OoJlee BBICOKOE MOJIOKEeHUE, YeM JaHHoe Onaro. Takum oopa-
30M, €CJIU TPH UMEIOIIUXCS Y HEr0 pecypcax MHAUBHUIL XOUET MOMYYUTh MAKCUMYM TOJIE3HOCTH, OH
JOJKEH O3HAKOMHTBLCSI CO BCEMHU 1IeHAMHU Ha PBIHKE.

OnHako [UIst TOrO OH JOJIKEH TOJMYyYMTh HEKOTOPYIO MOMOIIb B IMIOUCKE CBOETO MyTH CPEIH
MHOKECTBa OOMEHHBIX COOTHOIIIEHHH. JIeHbI |, OOIIEPU3HAHHOE CPECTBO OOMEHa, KOTOPOE MOKHO
OOMEHSATh Ha JT000e OJIaro U ¢ MOMOIIBI0 KOTOPOr0 MOXHO TOJTYYUTh JII0O0e OJ1aro, BEJTUKOJICITHO
TOJIXOMAT TS pEeieHUs] IMEHHO 3TOH 3a1auil. VIHIUBK HE B COCTOSIHUM, OYy/Ib OH JIae CyIiepaKcIep-
TOM B TOPIOBBIX JIeJIaX, OTCJIEIUTh BCE BO3MOKHbIE PHIHOUHbBIE YCJIOBHS U TIPOU3BECTH COOTBETCTBY-
IOIIHE NEPECTAHOBKHM Ha IKaJIe, TJIe PAacrojiaraloTcst ero CyObeKTHBHbIE MTOTPeOUTEIbHbIE K MEHOBBIE
LIEHHOCTH, €CJIM OH HE MCIOJIb3yeT HEKMI OOIIMI 3HaMeHaTelb, K KOTOPOMY OH MOXKET CBECTH BCE
MHOXECTBO OOMEHHBIX COOTHOIIEHUH. [T0CKOIBKY PHIHOK 00eCreYrBacT BO3ZMOXKXHOCTb IIPEBPATUTh
moOoe O5aro B JISHBI'H, a AeHbIM — B JII0OOe O1aro, 0ObeKTUBHAS MEHOBAas IIEHHOCTh BBIPAXaeTCs
B JieHbrax. TakuM oOpa3oM, 1Mo BhIpakeHUI0 MeHrepa, JIeHbIM MpeBpalialTcs B MHICKC LieH. Bes
CTPYKTypa S5KOHOMHYECKOTO pacueTa peArpuHIUMAaTeist U MoTpeOUTe sl TOKOMTCS Ha MPOILIecce Olle-
HUBaHUs Onar B jieHbrax. [leHbI'M MPEBpAIaloTCcs B TAKOE MOJACIIOPhE IS YEJOBEUECKOrO pasyma,
YTO OH OoJiee He MOXET OTOPOCHUTh MX, €CJIA M KOTJa OH 3aHAT SKOHOMUYecKuM pacueTom?!. Eciu
MBI XOTUM CKa3ath 0 (DYHKIIMH J€HET KaK Mepbl IIEHHOCTH B TOM CMBbICIIE, HET HUKAKUX MPUYUH HE
aenathb 31oro. CyIlecTBYIOT, OTHAKO, TAKUE TEPMHUHbI, HCIIOIb30BaHUE KOTOPHIX JIETKO MPUBOAUT K
HEBEPHOMY MOHMMAHMIO, U TTepe/l HAMU Kak pa3 Takow ciydai. [Tostomy Jydiie nocraparbcst u3oe-
kaTb ero. K Tomy e BoIpakeHHE «Mepa [IEHHOCTH Kak (DYHKIIMSI ICHEr» BCe-TaKu He BIIOJIHE KOp-
PEKTHO, — 0OBIYHO MBI HE Ha3bIBAEM OIIpe/ieNIeHre reor papuuecKom JOITOTH U MPOTHI «(pyHKITHEH»
3BE3/I.

31O HeOGXOMMMOCTH JIeHeT ISl SKOHOMHYECKOrO pacyeta cM. Moio padoty: Mises. Die Gemeinwirtschaft: Untersuchungen uber
den Sozialismus. 2. Aufl. Jena, 1922. S. 100 ff. (Muzec. Counannsm. DKOHOMUYECKUI U COLIMOIOTMYECKIH aHan3. M. ; YeaOrHCK:
Couuym, 2018. C. 100 cn.)
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I'naBa 3
Bunapl nener

1. ,HCHI)I’I/I H J€HEKHbIC 3aMECCTUTEJIN

Korma KocBeHHBII OOMEH OCYIIECTBIISIETCS C TIOMOIIBIO JICHET, IEHbraM HeT HEOOXOOUMOCTU
(uzrUecKy nepexoauTh U3 PyK B pyKu. BMecTo MOHET MOXET MepelaBaThCs MOTHOCTBIO 0OeceueH-
HOe TpeOOBaHKE Ha FKBUBAJICHTHYIO CYMMY, MOramaeMoe To MpeabsaBIeHUr. B 9Toi 3aMeHe Toka
HET HUYero NMpUMedaTeIbHOrO WU CrielupUIecKd JeHEeKHOro. YTo JeHCTBUTEIHHO 3aCTyKUBACT
BHUMAHUS U YTO MOXET ObITh OOBSCHEHO OCOOEHHOCTSIMA UMEHHO JICHET, TaK 3TO UCKJTIOUMTE hbHAS
pacIpoCTpaHeHHOCTh TAKOTO CIIOCO0a JICHEKHBIX PACUYETOB.

[Ipexnae Bcero, JeHBI'M BECbMa XOPOIIO MPUCTIOCOOIEHBI ISl TOTO, YTOOBI OBITH MPEAMETOM
TUMOBOTO 00si3aTebcTBa. Eciiv B3auMo3aMeHsIeMOCTh TIOUTH BCeX JAPYrux Onar Gosee wid MeHee
OrpaHMuYeHa W YacTo MPEJICTaBIsAeT co00M (PUKIINIO, MOPOXKICHHYIO0 UCKYCCTBEHHONW KOMMEPYECKOM
TEPMHUHOJIOTHEH, TO B3aMMO3aMEHSIEMOCTh JICHET MPaKTHYeCKu OecripenesibHa. B 3ToM OTHOIIeHUH
C JeHbraMH MOTYT CPaBHUTHCS, TIOKATYH, TOJIBKO TaKKe IIeHHble Oymard, Kak akiiy WiIu 0OIura-
1. EnquHCTBEeHHOE OOCTOATENILCTBO, KOTOPOE B MPUHIUIE MOXET OIPAaHUYHUTh B3aMMO3aMeEHse-
MOCTb JICHET M [IEHHBIX Oymar, CBSI3aHO C TPYAHOCTSIMHU MX IpOOJIeHUs Ha OT/e/IbHbIe, OoJiee MeJIKre
coctaBHble yacTi. OTHAKO MIPaKTUKa BeIpadOTalia MacCy PUEMOB, TIO3BOJISIONINX, IO KpailHe Mepe
MOCKOJIBKY pedb UAET O JeHbrax, MpeooJieBaTh BCE CKOIBKO-HUOYIb 3HAYMMBIC 3aTPYAHEHHS STOTO
porna.

Eme 6onee BaskHOE OOCTOATENHCTBO CBSI3AHO C TOM (DYHKIIMEH, KOTOPYIO BHIIOJIHSIOT JIEHbIH.
JleHexxHOe TpeOoBaHKe MOKET BHOBb U BHOBB IepeJaBaThCsl, 00CTYXUBast OECKOHEUHOE YHCIIO aKTOB
KOCBEHHOT0 0OMeHa 0e3 TOro, 4ToObI JIUI0, KOTOPOE JOKHO TIOTaCUTh €ro, ObLIO BBIHYK/ICHO Clie-
JIaTh 3T0. DTO, OUYEBUIHO, HE TaK JJIs APYTUX SKOHOMHUECKUX OJ1ar, IOCKOJIbKY OHU BCET/Ia MpejiHa-
3HAYEHBI JIJIS1 TOTO, YTOOBI 00ECIIeYNTh aKT KOHEYHOTO MOTPeOsICHHUS.

Cnenudguyeckasi TPUTOAHOCTh JAEHEKHBIX TPEeOOBaHWHU [UIsl OOCTYKHMBaHHMSI KOCBEHHOTO
oOMeHa 00yCJIOBJIEHA UX ITOJTHBIM 0OecIieueHreM 1 HeMe IJIeHHBIM TIoralieHreM AeHbramu. J{is kpat-
KOCTH MBI OyZIeM Ha3bIBaTh TAKUE TPEOOBAHUS 3AMECINUMENSIMU OeHez, NIV OEHENHCHbIMU 3aMecmumnie-
asimu (money substitutes). I1a IPUCTIOCOOTIEHHOCTD JICHSKHBIX 3aMECTHUTENIeH K TOMY, YTOObI 00CITy-
KHMBaTh aKThl OOMEHa, YCUJIMBACTCS X MECTOM B CHCTeMe TpaBa M B KOMMEPYECKOW TIPaKTUKE.

B TeXHWYeCKOM OTHOIIIEHUH — a B HEKOTOPBIX CTPaHAX M B IOPUAMUYECKOM — Iepeaada OaHK-
HOTBI MPAKTHUYECKU HUYEM He OTJIMYaeTCsl OT TMepeJauyl MOHEThl. BHellTHee CXOICTBO THX IJIaTeKen
TaKOBO, YTO YUYACTHUKU TOPTOBBIX CAEJIOK OOBIYHO HE BUIAT HUKAKUX PA3IMUUN MEX Ty OObEKTaMH,
KOTOpBIE ICUCTBUTEIIHHO BHIMOMHSIOT (DYHKIIUU JEHET, U 00BEKTaMH, KOTOPBIE UCTIONB3YIOTCSI TOJIBKO
KaK 3aMeCTUTEJTU TepBbIX. bU3HECMeHa COBEPIIICHHO He BOJIHYIOT KaTerOprH SKOHOMUYECKOU Teo-
pvu. OH 03a00YeH JIUIIb KOMMEPYECKHUMHU M IOPUINIECKUMU XapaKTepUCTUKAMU MOHET, OaHKHOT,
YEKOB U T. I1. [IpakTUK BUAUT, YTO OAHKHOTHI NIEPEAAIOTCA U3 PYK B pyKU 0e3 JOKYMEHTAJbHBIX CBU-
JeTeJIbCTB [0 MapamMeTpax UX SMUCCHH |, 9YTO KYMIOPbl 1 MOHETHI OJTHAKOBOT'O HOMIHAJIa 00paIaloTcst
OIMHAKOBO, YTO C MPEIbIAYIIUX oOnaaaTeneld 0aHKHOT HeJIb3sl B3bICKATh HUYETO CBEPX YIIAYeHHOU
TUMU OAHKHOTAMU CYMMBI, UTO 3aKOH HE JIeJIaeT Pa3Inyrsl MKy HUIMU U ICHbIaMU, CAMTast X PaB-
HOITPaBHBIMU TPH JJOJITOBBIX cAeKax. [ist mpakTuka cymiecTByeT apyroe (byHIaMeHTaIbHOe Pasiiu-
yre — MeK1y OaHKHOTaMU U MOHETaMH, C OJIHOM CTOPOHBI, U TEKYIIIMM OAaHKOBCKHM CYETOM — C JIpPY-
roil. TexHruecku oOpalieHre CpeCTB, JISKAIIUX Ha TEKYyIeM cueTe, OpraHM30BaHO OoJiee CJI0KHO,
K TOMY K€ U 3aKOH TPAKTYeT MX KaK HEUYTO MHOE 0 CPAaBHEHUIO C OaHKHOTaMu 1 MoHeTamu. OTcioa
MPOUCTEKAET TIOMYJISIPHOE OIpe/e/ieHHe JIeHeT, KOTOPhIM JIIOIA PYKOBOJCTBYIOTCSI B CBOEH TIOBCE-
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JHEBHOM JiesiTebHOCTH. HeT COMHEeHuI B TOM, YTO U3 3TOTO ONpeesIeHH s UCXOAUT OAHKOBCKHUH CITy-
JKaIMi 1 YTO OHO MOKET OBbITh BeChbMa IOJIe3HO JIsi MUpa On3Heca B 1iesioM. Ho rcrnonb3oBath 310
orpeJe/icHre KaK 3JIeMEeHT SKOHOMHUKO-TeOPETHUECKON TEPMUHOJIOTUH COBEPIIIEHHO HU K Uemy 32,

JIMCKyCCHIO IO TIOBOY MOHSTHS JEHET HeJb3s1 IPUUYKCIUTD K TAKUM I71aBaM B HCTOPHH HaIlIeH
HayKH, KOTOpbIe MOTYT Ha3bIBaThCsl BechbMa NpueMieMbiMi. OHa mpumevaresibHa, TJIaBHBIM oOpa-
30M, JILIMOBOM 3aBECOW I0PUANIECKUX M KOMMEPUYECKMX TEXHUUECKUX MOAPOOHOCTEN, CKPhIBAIOIIIEH
BECbMa TPUBHUAJILHOE COAEpkKaHKe, KOTOPOe CBOIMIOCH K 0OCYKICHUIO TEPMUHOIIOTMIECKUX TOHKO-
creit. Perienue mpoOiaeMsl K1accupUKaIMy CYMTAIOCh caMoLesblo. I1pr 5ToM U3 BULy COBEPILIEHHO
YITYCKaJIOCh TO OOCTOSATENIbCTBO, UTO AEHCTBHUTENIbHAS 1eb MOAOOHBIX MOCTPOSHUI COCTOHT IPO-
CTO-HAIPOCTO B TOM, YTOOBI CIIOCOOCTBOBATH MPOJBIKEHHIO B UCCIIeOBAHUY 1Tpoodiembl. Ecim auc-
KyCCHS IMeeT TaKOW XapaKTep, OHa He MOXKET He OBbITh TUIOJOTBOPHOM.

[TbITasich MpoOBECTH Pa3rpaHUYUTENBHYIO TMHUIO MEX LY IEHbIaMH U TeMH 00bEKTaMHU, KOTOpPBIE
BHEIITHE TIOXOAT Ha HUX, Mbl JOJDKHBI MMETh BHY JIMIIb 11eJb HAIIEro UCCIIeI0BaHMsI. DTa TUCKYC-
CHsI IMEET 3HaYeHHe MOCTOJIbKY, MMOCKOJIBKY HAllla 11eJ1b — BBISIBUTD 3aKOHBI, ONPEAEISIONINE IPOTIop-
110 OOMEHa MEeKIy JIeHbraMy U APYTUMH SKOHOMUYECKUMHM OflaraMu. TO U TOJIBKO ITO SBIISIETCS
1eJIbI0 9KOHOMUYECKOW TeOpHuH JieHer. Takum 00pa3oM, UCTIONb3yeMasi TEPMUHOJOTUsI TOJDKHA COOT-
BETCTBOBATh paccMarpuBaeMoi mpobneme. Ecim u3 Bcex 00beKTOB, BHITTONHSIONIMX B KOMMEPUECKOM
MpakTHKe (PYHKIIUH JICHET, BBIIEISIETCS] HeKas TpyIa, KoTopast (M TOJIbKO OHA) UMEHYeTCsl IEHbraMu
Y KOTOpasi IPOTUBOIIOCTABIISIETCSI OCTATbHBIM 00BbEKTaM (KOTOPBIM OTKA3aHO B HA3BAHUHM AEHET), TO
3TO pa3rpaHUyYeHHE IOTKHO OBITh TPOBEJEHO TaK, YTOOB 00ECHEUHTh MPOJIBUKEHUE B HCCIICIOBAHUM
[JIaBHOU MTPOOJIEMBI.

ITH cOOOpakeH!sI IPUBEIN aBTOPA HACTOSAIIEH pabOTHI K BHIOOPY Ha3BaHMS «JJCHEKHbIE 3aMe-
cTUTENN» (2 HE «AEHBIM») Ul TAKUX OOBEKTOB, KOTOPBIE, XOTS M MCTIOB3YIOTCSI B KAUECTBE JIEHEeT
B KOMMEPYeCKOU MPAKTUKE, TPEICTABIISAIOT COOOH MOTHOCTHIO oOecriedeHHble TpeOoBaHu s, 00paTH-
MbI€ B ICHBI'Y HEME[JIEHHO TIO TPEeIbsIBJICHUH.

TpeboBaHMs He ABIAIOTCS [IEPBUYHBIMU | OJIaraMu; 3TO CPECTBO MOTYIUTH OJlara B CBOE pac-
MOpsIKEHKE. TUM IMOTHOCTBIO OMPEEIISIOTCS UX MPUPOJIA M SKOHOMUYecKasi poiib*3. OHM He TIeHATCS
HETIOCPE/ICTBEHHO, CaMH 110 cede, HO JIMIIIb OMOCPEIOBAHHO, — UX IIEHHOCTh 3aBUCHUT OT TeX KOHO-
MHUYECKUX OJ1ar, Ha KOTopble OHM oOpallieHbl. B mporienype oneHrBaHus TpeOOBaHUS yUaCTBYIOT B
3JIleMeHTa — BO-TIEPBBIX, LIECHHOCTD Os1ara, MpaBo Ha KOTOPOE MPeCTaBIeHO TPeOOBAaHUEM, U, BO-BTO-
PbIX, OONbINAs MM MEHbINAs! BEPOSITHOCTH TOTO, UTO MTPABO HA JaHHOe Or1aro OyaeT (pakTHYECKH pea-
m3oBaHo. Eciu TpeboBaHue MOXeT ObITh TIPEIBSIBICHO JIMIIIb IO MPOIIECTBUM MEPUOa BPEMEHH,
TO y4eT 3Toro (pakropa oOpasyer TpeTuil 1eMeHT oreHnBaHus. Ha 1 sHBapst HeKoero roja IieH-
HOCTb ITpaBa Ha MoJIyYeHre JecATH MEIKOB yriisa 31 nekadpst Toro ke rofga OyneT paBHa He [IEHHOCTH
JECSITH MEIIKOB YIJIsl, HO LIECHHOCTH MapTUX Pa3MEPOM B JIECSITh MEIIIKOB YIJIsl, KOTOPAsi IOJKHA ObITh
TMIOCTaBJIeHa yepe3 rofl. PacyeTs! TaKOro posia ecTh OOBIYHBIN JIEMEHT KOMMEPUYECKOW MPAKTUKH, KaK
1 TOT (baKT, YTO MPH OLIEHKE [IEHHOCTH TPeOOBAaHMUI BO BHUMAHWE MTPUHUMAETCS LIEHHOCTh UX 00ec-
TMICYCHU L.

TpebGoBanus, oOecriedeHHbIe JeHbraMHU, HEe COCTABJISAIOT UCKJIOUYeHHs. Te U3 HHUX, KOTOphie
TIOTAIIAIOTCS 110 MPEABSIBICHUH (€CITM HET COMHEHHI B KauecTBe 00EeCIIeueHrsI U COOTBETCTBYIOIIHUI
aKT TIOTaIlIeHUs] He CBS3aH C JIOTIOHUTEIBHBIMU PACXO/IaMH ), LICHSITCS TaK K€ BBICOKO, KaK U HAJINY-
Hble. OHY yIIAYMBAIOTCS U IPUHUMAIOTCS TOYHO TaK ke, Kak u AeHbpru*. Tonbko TpeGoBaHMs 3TOro
pona, T. e. moramaemble Mo MPeabsBICHUN, COBEPIIEHHO Oe30MacHbl (C TOYHOCTHIO JO TOTO, YTO
BOOOIIIE MOXET MPEABUAETh YEJIOBEK) U B IOPUINYECKOM CMBICTIE 00JIAJAl0T COBEPIIICHHON JTMKBH/I-

32 Cp.: Andrew. What ought to be called Money? // Quarterly Journal of Economics. Vol. XIII. 1899. P. 219 ff.; Weber. Die
Geldqualitat der Banknote. Leipzig, 1900. S. 65 ff.

33 Cwm.: Bohm-Bawerk. Rechte und Verhiltnisse vom Standpunkte der volkswirtschaftlichen Giiterlehre. Innsbruck, 1881. S. 120 ff.

34 Wagner. Beitrige zur Lehre von den Banken. Leipzig, 1857. S. 34 ff.
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HOCTBIO. B ,ZLGJIOBOﬁ ITPAKTUKE TOJIbKO OHU BBLICTYIAIOT ITOJTHBIMU 3aMECTUTEIAMU NIPEACTABIACMbBIX
MU JCHET. I[pyrlxle Tpe6OBaHI/IH, HaIlTpuMEpP HOTLI, BBITYIICHHBLIC 6aHKOM IMPOTUB COMHUTEJIbHBIX
CCyJl WJIM BEKCeJleld, CPOK YIUIATHI [0 KOTOPBIM eIlle He HACTYIWII, TAKKe YYacTBYIOT B (PMHAHCOBBIX
TPaH3aKIUAX U TAKKe MOTYT UCIIOJIb30BaThCsI B KAYECTBE OOIIECTTPU3HAHHBIX cpeIcTB oOMeHa. Ho, B
COOTBETCTBUH C HAIlIEH TepMI/IHOJIOFl/Ieﬁ, OHU HE ABJIAIOTCA JEHbIraMU. B xXoae O6paIII€HI/IH OHHM Ha4Yu-
HalOT OUEHUBATLCA OTACJIBHO, — OHU HE CUHUTAIOTCA 9KBUBAJICHTOM HHU TE€X NEHCKHBIX CYyMM, KOTO-
PBIC JICKAT B X OCHOBE, HU JAKE ICHHOCTH BOILIOIIAEMBIX MU ITPAB. (I)aKTOpI)I, OIpEACIAIOIUE NX
MEHOBYIO IIEHHOCTb, OYyT PaCKpPHITHl HAMH B XOJIe JIAJIbHEUITIETO W3JIOKEHUS.

Pasymeercsi, He OyaeT OIIMOKOM, €CJIM MBI TIOMBITAEMCsI BKJIIOYUTD B HAIIIE ONpe/ie/ieHUe ICHET
T€ TMOJHOCTBIO OOECIIeUeHHBIe U TIOraliaeMble HEMEUICHHO MO TPEeIbsIBICHUN TPeOOBaHMSI, KOTO-
PBI€ MBI BBIIIE TPEATNIOYIN Ha3BaTh ACHEC)KHBIMU 3aMECTUTEIIAMMU. Ho uro JOJIZKHO 6I)ITb PEHIMUTEIIBHO
OCYXKXJEHO, TaK 3TO IIMPOKO PaACIIPOCTPAHECHHASA ITPAKTUKA HAa3bIBATh A€HbI'aMH OIIPEACTICHHBIC TUIIbI
JEHEXKHBIX BaMeCTHTCHCﬁ, TaKHUX, KaKk 6aHKHOTLI, Pa3MEHHBLIE ICHbI'U U T. II., IPOTHUBOIIOCTABJIAA X
JAPYTMM BUJIaM JICHE)KHBIX 3aMECTUTENICH, TAKUM KaK TeKyIIHMe CYeTa, WM BKJIA/bl 10 BOCTpeOoBa-
HUAS. DTa MOMBITKA PA3IUIUTh TO, MEKIY YeM HeT HUKAKOW CYIIIECTBEHHOW Pa3HUIIBI, — BeJlb, CKa-
KeM, OAHKHOTBI M TEKYIIIHUE CUeTa Pa3InyaloTCsl TOJIbKO BHEIIHE, — BOZMOXKHO, BaXKHA IS ICIOBOM
IMMPAKTUKU WX IOPUCTOB, HO HC UMECT HUKAKOI'O 3HAYCHU A AJIA 3KOHOMHUYECKOU TECOpHHU.

C apyro#i CTOPOHBI, CYIIECTBYIOT BECOMbIE apryMEHTHI B MOJIb3Y BKJIIOUEHUST BCEX JIEHEKHBIX
3aMeCTUTelIe B MHYIO TPYIIITy JeHer. B yacTHOCTH, HEOOXOIMMO OTMETHUTB, YTO MO CBOEH SKOHOMH-
YeCKOH POJIH MOJHOCTHIO 00ECIIeYeHHbIe U HEMEJIJICHHO ToraliaeMble JJeHekKHbIe TpeOOBaHMUS OT/IH-
YaloTcs OT TpeOOBaHMIA Ha JT0ObIe Apyrue SKoHoMIuYeckre Onara. Tak, TpeGOBaHMSI HA TOBAphl PaHO
WJIN ITO3JHO OOJIZKHBI IToramarbCs, 4TO H606}I321TCHBHO JJId JE€HEKHBIX TpC6OBaHI/II./JI. Otn IIOCJICAHUE
MOTYT MEPEXOIUTh U3 PYK B PYKH, 3aHUMAs B CUCTeMe OOMEHOB MeCTO JieHeT 0e30 BCSKUX TIOBITOK
K IIOralliCHUIo. Te, KTO XOY€T IOJYUYUTb OCHbI'H, BIIOJIHE YIOBJICTBOPCHBI Tpe6OBaHI/IHMI/I Ha HUX, a TE,
KTO TPATUT JICHbTH, HAXOMAT, YTO JEHEKHbIE TPEOOBAHUS TaKKe OTBEYAOT ¥ 3TUM IiessiM. CrieoBa-
TEJILHO, MPE/IIOKEHUE JICHEKHBIX 3aMECTUTENICH JOJDKHO BKJIIOUATHCSI B COBOKYITHOE TPEJIOKEHHE
JIEHET, a CIIPOC Ha HUX — B OOIIUIA CITPOC Ha JeHbI'u. MOXKHO OTMETUTB, Jajiee, YTO eC/I BO3POCIIHI
CITPOC Ha XJ1eO HeJIb3sl yIOBJIETBOPUTD, HATleuaTaB OoJIbIIe XIeOHbIX KAPTOUEK U He YBEINYUB (haK-
THYECKOTO MPEeIOKEHUs XJie0a, TO POCT CIPOCca Ha AEHBI'M MOKHO YOBJIETBOPUTH MOIOOHBIM 00pa-
30M. [TonyTHO 3aMeTHM, YTO JICHEKHbIE 3aMEeCTUTENI UMEIOT OMpe/ieIeHHbIe OCOOSHHOCTH, KOTOpbIE
Jydiae noaaarTcd y4ueTy, €CJIn 9T O6T)€KT])I BXOIAT B OIPEACIICHHUC NCHCT.

He cobupasich ocrapuBaTh apryMeHTHI 3TOTO poja, Mo COOOpakeHUsIM yaoOCcTBa Mbl OyneM
NPUJICPKUBATBCS Y3KOTO ONpenesieHust JeHer, JONOJHSIS ero Kak CaMOCTOSITeJIbHOM KaTeropuen
JECHEXHBIMU 3aMCCTUTCIIAMU. SABnsercsa 3To KpaT‘IanIH_[I/IM IMMYTEM K UCTUHE WJIX HET, MOXKET WUJIK HET
KaKasi-To MHasl TIPoIie/lypa 0OECTIeUrTh JTydlliee MOHUMaHUe 0OCYKIaeMOro MpeMeTa, CyIUuTh YUTa-
TEIIO. ABTOp CUMTacT, 4YTo H36paHHbII>i METOA ABJIACTCA €AMHCTBEHHBIM, IMMO3BOJIAIOIIMM PA3PCIHINTD
CJIOJKHBIE TIPOOJIEMbI TEOPHU JICHET .

2. Oco0eHHOCTH AeHEKHBIX 3aMeCTHTe e

DKOHOMHMKO-TEOPETHYECKasl AUCKYCCUsl O JAEHbrax JOJKHA aneuIMpoBaTh TOJBKO K MOJIOXKe-
HUSIM 9KOHOMMUECKO! Teopuu. OHa MpUHUMAET BO BHUMaHHUE I0pPUINYECKUE pa3InyeHusl TOJIbKO B
TOM Mepe, B KAKOU 3TU MOCJEJHUE BaKHbI C TOYKH 3pEHUs SKOHOMUYECKor Teopuu. Clie1oBaTesbHO,
B Ka4eCTBE OTIIPABHOM TOYKH TAKOM IMCKYCCHU JIOJKHO OBITh B3STO SKOHOMHKO-TEOPETHUECKOE, a HE
I0pUIMYECKOE OIpe/IeSIeHre JEHET, SKOHOMUUECKOE, a He TPaBoBoe UxX onucaHue. OTcioa BhITEKaeT
HEOOXOIMMOCTh MHTEPIPETUPOBATH HAIIl OTKA3 pACCMaTpUBATh TPATTHI U APYTUe TPEOOBaHMUS B Kaue-
CTBE JIeHEeT B COOCTBEHHOM CMBICJIE CJIOBA HE TOJIBKO B pAMKaX y3KOMPABOBOW KOHLIETIIIMH IEHEKHBIX

3 Cm., Haripumep: Helfferich. Das Geld. 6. Aufl. Leipzig, 1923. S. 267 {f. (Helfferich.Money. London, 1927. P. 284 {f.)
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TpeboBanuii. [Tomrumo TpeGoBaHMIA HAa JEHBI'HM, UMEIOLIUX CTPOroe I0PUINIECKOe 0OOCHOBAHKE, MbI
JOJDKHBI PACCMOTPETDh TaKHe JeHEeXKHbIe B3aMMOOTHOIIIEHHUSI, KOTOpbIe, He OyIy4un TpeOOBaHUSIMU B
IOPUMYECKOM CMBICTIE STOTO CJIOBA, TEM HE MEHee CUMTAIOTCSI TAKOBHIMU B KOMMEPUECKOU MTPAKTHKE,
MIOCKOJIBKY X, C TEMU WJIM MHBIMH OTOBOPKaMH, (paKTHYECKU UCTIONB3YIOT Kak TpeOoBaHMsI Ha ceOst
camux.

He moxeT ObITh COMHEHMIA B TOM, YTO HEMEIKME Pa3MEeHHbIE MOHETHI, KOTOpbIE YeKaHWUJIHCh
BO HCIIOJTHEHUE UMIIEPCKOro 3akoHa 0 yekaHe oT 9 uions 1873 r., B I0pUANYECKOM CMBICTIE SIBJISI-
I0TCSI IGHEKHBIMU TpeOOBaHUSIMUA. BO3MOXHO, HallyTCS ¥ TaKue MPOHUIIATENIbHBIE KPUTUKU, KOTO-
pbie OyIyT CKJIOHATHCS K TOMY, YTOOBI KJIaCCU(UIIMPOBATh STU MOHETHI KaK HACTOSIIIME AEHBIU, Ha
TOM OCHOBAHHH, YTO OHH MPEACTABISIOT COOOH IITaMITOBAaHHbIE IMCKY U3 cepeOpa, HUKEJ sl U1 MeJIH,
T. €. SIBJISIIOTCS OOBEKTaMH, UMEIOIMMHU BCe Te ke (PU3NKO-MEXaHUIECKUE CBOWCTBA, KOTOPBIE UMEIOT
nenbru. OHAKO, HECMOTPSI HA MHEHHE 3TUX MPOHUIIATEIbHBIX aBTOPOB, YIOMSIHYThIE Pa3MEHHbBIC
MOHETBI C 9KOHOMUYECKOW TOUKH 3PEHH I IIPE/ICTABIISIOT COOOM TPATThI HA HAIMOHATbHOE MUHUCTEP-
ctBO (prHaHcoB. [laparpad 2 pazaena 9 3akoHa o yekane (B pegakimu ot 1 mions 1909 r.) 06s-
3bIBaeT byHzecpar yka3arh Te IEHTPBI, KOTOpbIE JOJKHBI BbIIABATh 30JI0ThIE MOHETHI IO TpeOoBa-
HUIO JIVII, IPEIbsBIISAIONINX cepeOpsiHble MOHETHl Ha cymMmy He MeHee 200 MapoK WM HHKeJIeBble
Y MeJHble MOHETHl Ha cyMMYy He MeHee ueM 50 mapok. VcronHeHue 31oi (byHKIIUU BO3JIOKEHO Ha
pan otnenenuii Petixcoanka. [Ipyrum pasaenom 3akoHa o yekaHe (pasfieln 8) ycTaHaBIMBAeTCs, YTO
Nmnepus Bceraa OyeT B COCTOSIHUH OCYIIECTBIISITh OOMEH I0 YKa3aHHOMY Kypcy. B cooTBetcTBum ¢
3TUM pa3[iesioM o0I1ee KOIMIEeCTBO OTYEKaHEHHBIX CepeOpsIHBIX MOHET HU B KAKOW MOMEHT BpEMEHH
HE JTOJDKHO MPEBBINIATh ABA/IATh MApOK Ha AYIly HACEJIEHHUsI, & KOJTMYECTBO HUKEJIEBBIX U MEHBIX
MOHET — JBYX C TIOJIOBUHOM Mapok Ha 1yrry. [1o MHeHHIO 3aKOHOATe s, 3T CYMMBI IPEACTABISIIOT
co00ii CITpOC HA MEJIKYI0 MOHETY, U, CJIe/IoBaTeIbHO, HET HUKAKOW OMAaCHOCTH, YTO OOIIUI BBITYCK
Pa3MEHHOI MOHETHI, TIPEBBICUT COBOKYIHBIN CIIPOC Ha HUX. 1o 001ieMy MHEeHUIo, A7 AepKaTeneit
Pa3MEHHOI MOHETHI He CYIIECTBOBAJIO IOPUIMYECKH TPU3HAHHOTO ITPaBa 0OMeHa [Ha 30710T0], a KO-
YeCTBEHHbIE OrPaHUUYCHUsI Ha UCTIOIBb30BAHNE Pa3MEHHON MOHETHI B KQUECTBE Y3aKOHEHHOTO Cpe[l-
CTBa Iiatexa (cM. paznen 9, yactb 1) ObUIM HEIOCTATOYHOM 3aMEHOM Takoro mpasa. Tem He MeHee
OOIIETIPU3HAHHBIM (DAKTOM SIBJISIETCS TO, YTO Pa3MEHHbIE MOHETHI O€3 OrpaHuYeHHUI TPUHUMAIOTCS
otneneHusAME PelixcOaHka, yka3aHHBIMU KaHIJIepoM [OaHKa].

To4dHO Takoe ke MPaBOBOE MONOKEHNE ObUIO YCTAHOBJIEHO U JJIs1 HOT MIMIIepcKOro MUHUCTEP-
crBa (punaHcoB. OOIIee KOMMYECTBO TaKUX HOT, HAXOASIIIUXCS B OOpaIlleHuH, ObLJIO OrpaHUYEHO
120 M mapok. OHu Takske (pasgen S 3akoHa ot 30 ampens 1874 r.) pasMeHUMBAIUCh Ha 30JI0TO
PeiixcOankoM, JeCTBOBABIIMM B JIaHHOM CJIy4ae OT JIMI[Aa UMIIEPCKOrO MUHUCTEPCTBA (DUHAHCOB.
He vimeer oTHOIIEHUS K A€y HU TO, YTO YKa3aHHbIE HOTH HE MMEJIM CTaTyca Y3aKOHEHHOTO Cpe[-
CTBA IUJIaTeXka B YACTHBIX CAEJKAX, HM TO, UYTO BCE ObLIM 0OsI3aHBI IPUHUMATH CepeOpsiHbIe MOHETHI B
CyMMe JI0 IBa/ILIaTH MapoK, a HUKEJIeBble ¥ MEIHBIE — 0 OIHOM MapKH. XOTs IO 3aKOHY HUKTO He
ObLT 00513aH 3TOTO JIeJaTh, HO (PAKTMUECKH BCE OXOTHO MIPUHUMAIIM UX B KAYeCTBE YIUIATHI JOJITOB.

JlpyriuM npuMepoM sIBJISIETCsI TEPMAHCKUH [cepeOpsiHbIi] Tasiep B Meprof] OT BBEJEHUS 30J10-
Toro cranaapra [B 1871 r.] no usbsaTus tanepa u3 odpamenus 1 okrsaops 1907 r.3” B teuenue Bcero
3TOro Mepuoja Tajaep 0e3 COMHEHHs] MMeJl CTaTyC Y3aKOHEHHOTO CpefcTBa Iuiatexka. Ho ecnm mbl
MOM/IeM JTaJTbIlie 3TOM (hOPMYJIbI, IOPUIMUECKOE MPOUCXOKICHUE KOTOPOW OECIIONe3HO ISl Iesei
HAIIIero MCCIIEI0OBAaHMSI, U 3a/1aIMMCSI BOTIPOCOM, ObLT JIM TAJIep B TEUEHUE ITOTO MEPUOa OeHbedMU,

36 Cm.: Laughlin. The Principles of Money. London, 1903. P. 516 ff.

37 CornacHo KOHBEHIH, 3AKJTIOUEHHO COI3HBIMMA rocyaapctBamu B 1857 r., MoHeTHO# enuHuIei ['epmanny ciyxun cepeOpsi-
Hblii Tasep 900-i mpo6sI (1o 30 Tanepos u3 (yHTa yucToro cepedpa). Panom aktos, npunsAThix B 1871-1873 1., B 'epmaHcKoii nmrie-
PUH YCTAaHOBJIEH 30JI0TOM CTaHIAPT, COMIACHO KOTOPOMY JIEHE:KHOW eqUHMIIEH cTala Mapka, onpejeneHHas Kak 0,356496 2 uncroro
30J10Ta, ¥ HOBasl MOHETHAsl CHCTEMa, OCHOBAHHAS HAa YEKaHe IIOJHOLEHHBIX 30JI0ThIX MOHeT B 5, 10 u 20 mapok 900-if po0Os! (13
1 ¢yHTa 4MCTOrO 30JI0TA MO 3aKOHY BbIOMBAJIOCH 279 mT. MOHET B 5 Mapok w 139,5 morer B 10 mapok wim 69,75 moner B 20
Mapok). — [Ipum. Hayu. peo.
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OTBETOM JIOJIKHO OBITh TBEpHOE «HET». Jla, OH MCIONIb30BAJICSI B TOPIOBOM MPAKTUKE KaK CPEJCTBO
0OMeHa, HO 3TO UCTIOIb30BaHKe ObLII0 BOZMOXKHO TOJIBKO TIOTOMY, UTO OH IIPEACTABIIS COOOM Tpedo-
BaHME Ha TO, YTO JICHCTBUTEIIHHO SIBJISUIOCH JIEHbIaMU, T. €. Ha OOLIENPU3HAHHOE CPEJCTBO OOMEHa.
Xots uu PeiixcO6ank, Hu ViMniepusi, HA OTHO U3 COCTABJISIBIIIUX €€ KOPOJIEBCTB MJTH KHSKECTB U HUKTO
Apyrou He ObLT 0OsI3aH MPUHUMATh €r0 B KAUeCTBE HAJTMUYHBIX, PefixcOaHK, AEHCTBYs OT JIMIa rocy-
JapcTBa, BCET/a CTapajics TapaHTUPOBATh, YTO KOJMYECTBO TAJEPOB, HAXOISAIIMXCS B OOpAIlCHUH,
HE MPEBBICUT CIPOCA CO CTOPOHBI MyOMMKH. PeiixcOaHk oOecrieunBall STOT pe3y/ibTaT, OTKa3bIBasICh
HaBSI3bIBATH TAJIEpPbl CBOMM KJIMEHTaM, KOrJa MPOU3BOIMII BHIUIATEL. DTO 0OCTOSATEIBLCTBO, HAPSLY
¢ TeM (pakToM, UTO B pacyeTax, Kak ¢ 6aHKOM, Tak U ¢ Vimmepueii Tanepbl MPUHUMAINCh KaK y3aKo-
HEHHOE CPEJICTBO IJIaTexka, ObLJIO JOCTATOUYHBIM JIJISl TOTO, YTOOBI TaIephl (haKTUIECKHU MPEBPATUIIHCH
B TPaTThl, KOTOPBIE BCETAa MOIIM ObITh OOpAIlleHbl B A€HBIU. B pesynbrare Tajepbl oOpaliaimch B
npezenax ['epMaHCKON UMIIEpHUH KaK MOJTHOCTHIO 0OOecTieYeHHbIE IeHeXKHbIe 3aMecTUTeN . [JupeKTo-
pam PeiixcOaHka HEOTHOKPATHO IMpe/iarajiochk B 0OMeH Ha OaHKHOTBI 9TOro OaHKa BbIIABaTh TaJlephl,
a He 30J10TO (YTO BIOJHE COOTBETCTBOBAJIO OBl 3aKOHOATENHCTBY ), PACTIIIAYMBASICH 30JI0TOM TOJIBKO
MIpY yCJIOBUM TpeMuu. LIesbio 3THX MpeaiokeHuit ObUI0 BOCIIPENSITCTBOBATh KCHOPTY 30s0Ta. Ho
PeiixcOaHK OCTOSIHHO OTBEprajl 3TH U BCe TOJOOHBIE MPEAIOKECHUSI.

HctnnHas npupona pa3MeHHON MOHETHI B IPYTUX CTpaHax He BCerza Tak OYeBU/IHA, Kak B ['ep-
MaHUH, IeHeKHas 1 OaHKOBCKasl cCUCTeMa KOTOPO# (popMUpoBaIach oM BIUSIHAEM TaKUX JesiTeNei,
kak bambeprep, Muxasmuc u 3€rdeep?®. CooTBeTCTBYIOIINE 3aKOHBI HEKOTOPBIX CTPAH HE TIO3BOJISIIOT
C TaKOM K€ JIETKOCTBIO YCTAHOBUTDH TEOPETHUECKHME OCHOBAHMSI TIOJIMTUKU B OOJIACTH YeKaHa pa3MeH-
HOU MOHETHI WJIM UCTIONB30BaTh UX B KAYECTBE MpUMepa, Mog00HOr0 pUBEJCHHOMY Bbille. TeM He
MeHee BCe OHM B KOHEYHOM CYeTe UMEIOT B BUAY OTHO M TO xke. OOImel 1yisi HUX I0PUINnIeCcKOl 0COo-
OEHHOCTBIO YeKaHa Pa3MEHHBIX MOHET SIBJISIETCS OTpaHUYEHHE TUIATEKHOM CIIOCOOHOCTH Pa3MEHHOU
MOHETBI HEKOTOPOM MaKCUMAJIbHOM CYMMOM, YCTaHOBJIEHHOH 3aKOoHOM. Kak mpaBuJio, 3To orpaHuye-
HUE JONOJIHATCS OrpaHIUYeHrEM (TaKKe YCTAHOBJIEHHBIM 3aKOHOM) Ha oOIliee KOJTMYEeCTBO pa3MeH-
HOHM MOHETBI, KOTOPOE MOXET OBITh OTUYEKAHEHO.

Takoii BeIy, Kak 9KOHOMHUKO-TEOpPETHUYECKast KOHLIETIIU ST pa3MEHHON MOHETHI, HE CYIIIECTBYET.
Bce, 4To MOryT ckasaTh MO 3TOMY MOBOLY KOHOMHUCTBI-TEOPETHKH, TO TO, YTO, BO-TIEPBHIX, pa3-
MEHHasi MOHETa MPEJCTaBseT COO0M OfHY M3 MOAKATErOpuil TpeOOBaHUI Ha AEeHBIU. BO-BTOpBIX,
OHA WCIOJIb3YeTCs B KauyecTBE JECHEXHBIX 3aMecTuTesiel. B-TpeTbux, mpeamosnaraercsi, 4to 3je-
MEHTHI BBIIIEYKa3aHHOW MOJKATErOPUY MpeAHA3HAYEHBI 1JIs1 CTIOIb30BAaHUSI B JICHEXKHBIX CHIEIKAX
Ha HeOoJbIMe cyMMBI. TOT hakT, UTO YeKaH M oOpalieHre pa3MEeHHON MOHETHI OCYIIECTBIISIOTCS B
COOTBETCTBUH CO CMEIMATBHBIMU HOPUOUMECKUMU HOPMAMU T 3aKOHOAATEBHO PEryIUpyTCcs, 00b-
sICHsIeTCs crieluprueckor MpUPOION TeX 3ajady, /ISl BHITOJHEHHS KOTOPHIX OHA IMpeaHa3HaYeHa.
OOmenpu3HaHHOCTh MpaBa AepxkaTensi OaHKHOTBI Ha TMOJNy4YeHUe JeHer B OOMeH Ha Hee, C OJHOU
CTOPOHBI, B TO BpeMsl KaK, C APYTroi CTOPOHBI, 0OMEH pa3MEeHHON MOHETHl BO MHOTUX CTpaHaX aJMH-
HUCTPATUBHO OTpPaHWYEH, OOBSICHSETCS PA3IMYHBIMU MYTSIMH, 0 KOTOPHIM Pa3BUBAIUCh COOTBET-

38 Bamoepzep, Jhoosuz (Ludwig Bamberger, 1823—1899) — nemenikuii 6aHkup, oqus u3 ocHoBatenel «Deutsche Bank», npencra-
BuTes» MaiiHia B repMaHcKkoM peiixcrare (1868), ocyiecTsiisis1 SKOHOMUYECKyIo pepopmy B Dinb3ace (1971-1873), nemyrar ummep-
cKoro pefixcrara (¢ 1873), oquH U3 JMepoB HALMOHAI-TMOSpaIbHON MapTHH, Pa3padoTYMK 3aKOHOB O MOHETHOM YeKaHe, 0 Ouierax
rOCY/IapCTBEHHOT0 Ka3HauelcTBa, 0 OaHKHOTaX, 00 nMnepckoM OaHke. CTOPOHHUK CBOOOZIBI TOPrOBIIH, 30JI0TOIO CTAHAAPTA U KECT-
KO IeHeXKHOH NONMUTHKH, Bameprep nocreneHHo okasaJicsl B ONIMO3UINK K CBOEMY HOJIUTHYECKOMY COIO3HHUKY BucMmapky, npoTuso-
JeHCTBYS HEMELKMM KaTeep-ColMalucTaM, npuodperaBumm Bee Gosbiiee BiausHue. C koHia 1880-x roo — 4ieH naptuu cBooo-
Jomsicismmx. Muxasauc, Ommo (Otto Michaelis, 1826—1890) — HeMellknii 5KOHOMHUCT, WIEH NPYCCKOH Nanathl AemyTaros (c 1861),
jenytar Ceepo-repmaHckoro ceitma (¢ 1867). B 1877-1879 rr. — qupekTop (prHaHCOBOrO OTAENa UMIIEPCKOM KaHLEJISPUH, YTO
COOTBETCTBOBAJIO JOJKHOCTH MHUHKCTpa (puHaHCOB VMriepuu, ofiMH U3 co3zareneil GaHKOBCKOW M JICHEXKHOMW cucTeMbl [ epMaHCKoit
WMIEPUH, OCHOBAaHHON Ha 30JI0TOM CTaHApTe U YaCTUYHOM Pe3ePBUPOBAHUM ITPH HAJIMUMHU HECKOJIBKUX SMUCCHOHHBIX OAHKOB. 3éim-
beep, Adonvgh (Adolf Soetbeer, 1814—1892) — HemMenKMil SKOHOMUCT M CTATUCTHUK, CeKpeTapb TOprooii nanatel B [ambypre (c 1839),
3a paGoThI 10 TaMOypPrcKoil TOProBOi CTATHUCTHKE NMOTy4m1 B KHIbCKOM YHUBEpCUTETE CTeleHb JOKTOpa IpaBa, MOYeTHbIi mpodec-
cop I'értunrenckoro ynusepcurera (1871). ABTop MHOXecTBa paboT MO ISHEKHOMY OOPAILIEHHUIO U JEHEKHON MOJUTHKE, CTOPOHHUK
30JI0TOTO CTaHJAPTA, IPU3HAHHBIN ABTOPUTET B 00JIACTH ME K IyHAPOJHOrO JACHEXKHOTO OOpateHus. — [pum. Hayu. peo.
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CTBEHHO OAHKHOTBHI M Pa3MEHHbIE MOHETHI. Pa3MeHHbIE MOHETHI BO3HUKAIOT BCIIECTBUE TIOTPEOHO-
cTu o0ecreynTh OOMEH HeOONBIIMX KOJMMYECTB TOBAPOB HEBBICOKOM IIEHHOCTH. DTH HCTOPHYECKIE
00CTOSITENIbCTBA UX TOSIBJICHH S TIOKA HEJOCTATOUHO OCBEIIIEHBI, ¥ IOYTH BCE, YTO HATIUCAHO T10 3TOMY
BOITPOCY, UMEET OTHOIIICHUE JIMIIb K HyMU3MaThKe Wi Metposiorun®®. TeM He MeHee OMH Te3KC
MOXHO c(hOPMYJIMPOBATH C OOJBIION JOJIe YBEPEHHOCTH: YeKaH pa3MEHHON MOHETHI BCeraa mpe-
CTaBJIsIeT COOOM pe3yJIbTar MOIMBITOK UCITPABUTh HEJOCTATKY JEHEXKHOM crcTeMbl. K HUM OTHOCSTCS
TEXHUUYECKUE TPYAHOCTH, TIPETIATCTBYIOLINE JACICHUIO IEHEeKHOMN SJMHUIIBI HA MOHETBI MAJTBIX HOMHU-
HasioB. CTpemiieHHe PeooJieTh UMEHHO 3TU TPYAHOCTH IPUBEJIO — MOCJIe MHOTOUHC/ICHHBIX Hey/1a4-
HBIX TOIBITOK PEIINUTh 3Ty MPOOJIeMy — K TOMY BapuaHTy, KOTOPBIi MPUHAT cerofns. B xome aToro
npoliecca BO MHOTHX CTPaHaxX B MEJIKHMX CIeJIKax BpeMsi OT BPEMEHHU MCIOIb30BAUCh PA3HOBUIHO-
CTH HEepa3MEeHHbIX NEKPEeTHBIX (fiat) meHer*’, 4To MOpOKIAJ0 MHOTOUYMCICHHBIE HEyI00CTBA — W3-
3a HAJIMYMS JIByX HE3aBHCHMBIX Pa3HOBHIHOCTEH JIEHEeT, OJIHOBPEMEHHO BBIMOMHSIOMMUX (DYHKIIUIO
o0irero cpencTsa ooOMeHa. [l Toro yToOsl M30ekaTh HEYAOOCTBA STOTO POA, JJIs MEJIKUX MOHET
ObUIa ycTaHOBJIeHa (PUKCUPOBAHHAS 3aKOHOM TIPOTOPIMs MX OOMEHa Ha MOHETHI, UCTIONb3yeMble B
KPYIHBIX CEIKaX. BhUTH MPUHATHI IPEIyPeJUTEbHbIC MEPBl K TOMY, YTOObI KOJIMYECTBO MEJIKUX
MOHET He IMPEBBIIIANIO OTpeOHOCTEN ToproBoro odopora. Hanbosee BaxHOM 13 9TUX Mep ObLIO MPH-
HYUTEIbHOE OrpaHUYEeHHE KOJIMYECTBA OTYCKaHEHHBIX MOHET TaKOM BEJIMYMHOM, KOTOpasi Ka3anach
HEOOXOMMOM JIJTs1 PACYETOB IO MEJIKMM CZEJIKaM. BeIBasIo, YTO 3TO OrpaHMUYEeHUE YCTaHABIUBAJIOCh
3aKOHOM, HO OBIBAJIO M TaK, YTO OHO OTCJIEKMBAJIOCH U COOMIONATIOCH, He OyAy4r YCTaHOBJIEHO 3aKO-
HojaresbHO. Hapsily ¢ STUM OorpaHUuYeHUEM MOSIBUIICS U JIMMUT CYMMBI, JI0 KOTOPOTO pa3MeHHbIE
MOHETbI UMEJIY CTATyC y3aKOHEHHOTO CPEJICTBA IJIaTeXa B YACTHBIX CHIEIKAX, PHUUEM Ta CyMMa yCTa-
HABJIMBAJIACH HA OTHOCUTEJIbHO HU3KOM ypoBHe. ONacHOCTh, YTO 9T Mepbl OKaXKYyTCsS HEOCTaTOY-
HBIMHU, HUKOTJa HE TPE/ICTABJISIIACH CIIUINKOM 3HAYMTEIIbHOM, OTOMY YCTAaHOBJICHHBIE 3aKOHO/A-
TEJILCTBOM OTPaHUYEHHUs MO0 He COOMIOIANICH BOBCE, JIMOO OCTABAIMCh HEOIPeIeJICHHBIMU, KOTJIa
NPaBO BJIAJIENIbIIEB PA3MEHHOW MOHETH OOMEHHMBATD €€ Ha JICHbIM He ObLIO SICHO C(POPMYJIPOBAHO.
Ho ceromus Bcioay, rie pa3MeHHas MOHETa He MpUHUMAETCsl oOpallieHueM, oHa 0e3 BO3pakeHHH
NPUHUMAETCS TOCYIAPCTBOM WM KaKUM-TO JAPYTMM OPraHOM, BPOJE IIEHTPAIbHOrO OaHKa. Takum
00pa3oM pa3MeHHbIE JCHbIY TIOJYYMIIU CTaTyC JEHEeKHBIX TpeOoBaHui. Tam, rie 3Ta MmpakThKa Ha
BpeMsI MpephiBaJiach, U TaM, IJie MPEANPUHUMAIINCH TIOMBITKA PHOCTAHOBUTD (DAKTUYECKU MMEB-
IIyI0 MECTO OOPaTUMOCTb Pa3MEHHOI MOHETHI B ICHBI'M — C TIEJIbI0 3aCTABUTH OOpallieHue MPUHUMATh
OoJIbIlIee KOJIMUYECTBO Pa3MEHHOI MOHETBI, YeM OHO TOTo TpeOOBaJIO, pa3MeHHas MOHETa IpeBpariia-
Jlach B KPEAUTHBIC EHBIM WM JJaXe B TOBapHbIe JieHbrr. [lociie 3Toro onu 6osiee He BOCIPUHUMA-
JIUCh KaK JICHEeKHbIe TPeOOBaHM s, IOTalllaeMble 110 MPEIbsBICHUY, T. €. SKBUBAJICHTHbIC JICHbI'aM, U
UX [IEHHOCTh YCTaHABJIMBAJIACh HE3aBUCUMO.

SBomornys 6GaHKHOTHI OblIa coBepIIeHHO MHOM. OHa BCerja CUMTasach AeHEeKHbIM TpeOoBa-
HHEM, JaKe C IOPUIUYECKON TOUKH 3peHus. HUKTO HMKOraa He ymycKasl M3 BUAYy TOT (DakT, 4To,
€CJIM LIEHHOCTh OAHKHOT JOJIKHA OBITh TAKOH XK€, KaK LIEHHOCTD JeHer, HeOOXOAUMEI IIard Imo ooec-
NEYECHHIO U TIOJIEP)KaHUI0 BOBMOKXHOCTH B JIOOOH MOMEHT IOTacuTh OAaHKHOTHI ieHbraMu. To, 4to
MPUOCTAHOBKA YIUIATHl HATMYHBIMU 110 TPEAbSABICHUA OAHKHOT U3MEHSIET UX SKOHOMHYECKYIO IpHU-
pofy, enBa JI MOIJIO OCTAaThCSl HE3aMEUeHHBIM, HO B MEHee 3HAYMMOM Cllydyae pa3MEHHBIX MOHET
C MX HU3KUMU HOMUHAJIAMH U MEJIKMMHU C/ICIKAMU 3TO OOCTOSITENILCTBO 3a0BIBAJIOCH OTHOCUTEIILHO
serde. Bonee Toro, MeHblIas BaXHOCTh pa3MEHHBIX MOHET O3HaYasia, YTo JUIsl MOJIePKaHKsI TOCTO-
SIHHOIM BO3MOKHOCTH MX OOMEHa Ha JIEHbI'M JIJIs1 3TOM 11T He HYKHO ObUIO CO3[aBaTh CIEIMAIbHBIX

3 Cwm.: Kalkmann. Englands Ubergang zur Goldwirung im 18. Jahrhundert. StraBburg, 1895. S. 64 ff.; Schmoller. Uber die
Ausbildung einer richtigen Scheidemiinzpolitik vom 14. bis zum 19. Jahrhundert // Jahrbuch fiir Gesetzgebung, Verwaltung und
Volkswirtschaft im Duetschen Reich. XXIV. Jahrgang. 1900. S. 1247-1274; Helfferich. Studien iiber Geld- und Bankwesen. Berlin,
1900. S. 1—37.

40 Onpez[enel-n/lﬂ TOBAPHBIX NEHET, KPEAUTHBIX NEHET U HEPA3MEHHBIX ()Ie](peTHle) JEHET CM. B pasfielie 3 HaCTOﬂH.[Cﬁ IJ1aBBI.
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onnoB. OTCYTCTBHE TAKKX CMIEIMATBHBIX OOMEHHBIX (POH/IOB TAaKke MOIJIO MACKMPOBATh UCTUHHYIO
MPUPOIY pa3MEHHON MOHETHI*!.

OcobeHHO TOYyYHTEeNbHB OCOOEHHOCTH JeHEekHOW cucteMbl ABcTpo-Benrpun. Pedopma
JeHe)XKHOTro oOpateHusi, oObsiBiIeHHas B 1892 r., popManbHO HUKOTAA He OblIa 3aBepiicHa, W JI0
najieHns: [a0cOyprckoil MOHApXUW IOPUINIECKH COXPAHSICS CTAHIAPT, HA3bIBAEMBI OYMaKHbBIM,
MOCKOJIbKY ABCTpO-BeHrepckuii 6aHk He ObUT 00513aH OCYIIECTBIIATE OOMEH COOCTBEHHBIX OaHKHOT,
KOTOpbIE MMEJHM CTaTyC Y3aKOHEHHOTO CpeACTBa IUIaTexka Oe3 OrpaHWyeHus: KoimdectBa. Tem He
MeHee ¢ 1900 o 1914 r. ABcrpo-Benrpus ¢aktuiecku npuaepKuBajach 30J0TOT0 CTaHapTa, Win
30JI0TOEBU3HOIO CTAH/IAPTA, TOCKOJIBKY [LIEHTpasIbHbIN] OaHK (DaKTHUECKH Oe3 BCAKUX 3aTPyIHEHUI
MPEJOCTABIISUT 30JI0TO IO TPEOOBAHUIO YYACTHUKOB TOProBiv. Vcxomst n3 OyKBbI 3aKOHA OaHK HE ObLI
00s13aH BHIJJABATh 30JI0TO B 0OMeH Ha CBOM OaHKHOTHL. OH morama ux Bekcenssmu (bills of exchange)
U IpyTUMU TPeOOBAHUSIMU, KOTOPBIE MOTAIIAIMCh 30JI0TOM 3a FpaHMlield (4eKU, HOTHI U T. 1.), TIPH-
YeM 3TO MoralleHue MPOU3BOIMIOCH TI0 [IEHAM HHKE BEPXHEH TeOpEeTUYECKOH 30J0TOoi Touku*. B
9TUX YCIOBUAX KAXABIH, KTO XOTEJ IKCIIOPTUPOBATH 30JI0TO, ECTECTBEHHO, MPEANOYUTAI TIOKYIIATh
TpeOOBaHUs ITOTO POJA, YTO MO3BOJISIIO EMY JIOCTUYb CBOEH 11e/U JEIIeBIIe, YeM MpH (PU3HMUECKOM
BBIBO3€ 30JI0TA.

Bo BHyTpeHHel TOproeiie, rae 3070TO MCHOIb30BATIOCh JIMIIb B UCKJIIOYUTETbHBIX CITyJasix —
HaceJIeHUe 3a MHOTO JIeT JI0 pepOpMBI Iepenuio Ha OAaHKHOTHI U pa3MEHHbIE MOHETHI*, — CHTyarus
OblJIa AHAJIOTMYHOM: OaHK Bcerga rnoramaj OaHKHOTHI 30JI0TOM, XOTS U He ObUI 00A3aH 3TO Aearh.
ITa NONMTHKA MPOBOAMIIACH HE CITy4YaiiHO ¥ HE BpeMsI OT BPEMEHH, a CO3HATENILHO U CHCTEMAaTHYECKH.
Ee nienbio 0110 npegocTaBuTh ABCTpUM M BeHrpryi BO3MOKHOCTD UCTIONB30BATh BCE MIPEMMYIIECTBA
30JI0TOroO cTagapra. M aBcTpuiickoe, ¥ BEHIepCKOe MPaBUTEIbCTBA, IO MHUAIIMATUBE KOTOPHIX OaHK
MIPOBOJIMII 3TY MOJIUTHKY, COTPYAHNYATIN B TOH Mepe, B KaKOi 3T0 ObLI0 BO3MOXKHO. OJTHAKO MHCTaH-
1IMel, KOTopast JOJKHA Oblla TapaHTUPOBATh, YTO OHA BCEria Oy/IEeT B COCTOSIHUM OCYILECTBIISATH 100-
POBOJILHO B3SITOE 00513aTEJILCTBO TIO MOTANICHUI0 OAHKHOT, OBUT caM IIEHTPaJIbHBIN OaHK, TOOMBAB-
IIAICS STOTO MOCPEICTBOM TPOBE/ICHUsI COOTBETCTBYIONIEH MOJIUTUKHA B OOJNIACTH YUETHOM CTaBKH.
Mepbl, npuHUMaeMble OaHKOM B 9TOU CBSI3H, HE OTIIMYAIIUCH OT Mep, IPUHAMAEMBIX SMUCCHOHHBIMU
OGaHKaMu JAPYTUX CTPaH ¢ 30J10ThIM cTaHgapTom*. Takum obpasom, OaHKHOTH banka ABcTpo-Ben-

40 MpUpojie pasMeHHOH MOHeTH cM.: Say. Cours complet d’economie politique pratique. 3-eme ed. Paris, 1852. T. 1. P. 408;
Wagner. Theoretische Sozialokonomik. Leipzig, 1909. II. Abt. S. 504 ff. Becbma comepxareibHoe 00CYkKICHUE CONSPKUTCS B CITy-
KeOHBIX 3alMCKax M MaTepHayiax OoOCYKIEHHI Oelbruiickoro 3akoHa O YekaHe pa3sMeHHoW MoHetol 1860 r. B 3ammcke Impmerna
(Pirmez) cyImHoCTh COBpeMEHHBIX pa3MEHHBIX MOHET, KOHBEPTHPYEMBIX B JIHBI'M, XapaKTepu3yeTcs cieaylomum odpasom: «Obmanas
3TUM CBOICTBOM (KOHBEPTHPYEMOCTHIO), MOHETHI O0JIee He SIBJISIOTCS IPOCTO MOHETaMH, OHH CTAHOBSITCSI TPEOOBAaHUSIMY, 00s13aTeb-
CTBaMH yIUIaThl. VIX nepxkarens Gonee He sIBIsieTCs oOafaTesieM IpaB Ha MOHETY KaK TaKoBYIO (jus in re) — OH BlIajieeT TpeOOBaHUEM,
BBINTMCAHHBIM Ha TOCYAapCTBO, HA HOMMHAJIBHYIO IIEHHOCTh pa3MeHHON MOHETH! (jus ad rem), — 310 paBO MOXKeET ObITh PeaM30BaHO
B JIOOOI MOMEHT TI0 NPEIbsIBICHUIO MOHETH K 00MeHy (TIorameHuio). PasMeHHbIe MOHETHI IepecTaiy OBITh JIeHbraMu, ITPeBpaTHB-
IIMCh B MHCTPYMEHT KpeuTa, B GaHKHOTY, BHIIIOJHEHHYIO B (hopMe KycoukoB MeTaia» (Loi decretant la fabrication d’une monnaie
d’appoint... precedee des notes sur la monnaie de billon en Belgique ainsi que la discussion de la loi a la Chambre des Representants.
Brusseles, 1860. P. 50).

2 30/10Tbie TOUKK — 3HAYCHUs (pakTHUECKOro BaIOTHOTO Kypca, MPH KOTOPHIX €ro OTKJIOHEHHE OT MOHETHOTO MapuTeTa JeiaeT
BBITOJIHBIM MIEPECBUIKY 30JI0Ta BMECTO OOMEHa OfIHOW BAJIOTHI Ha APYyryio, U HaobopoT. Hampumep, eciiv BaOTHBIN Kypc Jo/uiapa K
(ynty crepnuaro 8 Heio-Mopke HauMHAN IPEBBIIIATh KyPC MOHETHOTO NAPHTETA M 3TO TIPEBBIIIEHHE GBIIO OOJIBIIE, YeM yCTbHbIE
PacXoipl Ha TPAHCIIOPTUPOBKY 300Ta 3 Hbio-Vopka B JIOHAOH, TO GPUTAHCKOMY 9KCIOPTEPY CTAHOBUJIOCH BBITOJHBIM MOJIYYaTh
SKCIOPTHYIO BBIPYUKY, He OOMEHMBAst 10JLIAphI Ha (hyHTHI, a BBIBO35 3071070 13 Hplo-Hopka (skcropTHast 3omotast Touka). Ecim ke kype
JoJUTapa rajain HiKe MOHETHOTO MApUTETa, M eCIU 3TO MajieH!e TPEBIIANO PACXObl O TPAHCIIOPTUPOBKE 30J10Ta, TO OPUTAHCKUM
HMITOpTepaM CTAaHOBHJIOCH BBITOJIHO PACIIAYMBATBCS 32 aMEPUKAHCKKE TOBAPhl He 0OMeHMBas (DYHTHI Ha JIOJUIAPHI, & BEIBO35I 30JI0TO
B Amepuky. IIpu 3070TOM CcTaHZapTe 30JI0Thle TOYKH 3aJal0T BEChbMa y3KHe IPaHHUIIbI KONIeOaHUI BaIOTHBIX KypCOB, 0OecrieunBast
CTaOMIIBHOCTh MUPOBOM JE€HEKHOU CUCTEMBIL. — IIpum. nayu. peo.

4 o o

3 CepeOpstHBIN TyJbIeH 3aHUMAaT B ABCTpo-BeHrpu Takoe ke MooxkeHue, Kak cepeOpsaslii Tanep B ['epmannu 1873-1907 rr. On
OBLT y3aKOHEHHBIM CPEJICTBOM IIIATEXka, B SKOHOMUKO-TEOPETUIECKOM CMBICTIE IIPEAICTABIIsIsI COOOH IeHeKHOe TPeOOBaHNe, TOCKOIBKY
SMUCCHOHHBIN OaHK BCer/ia MoraIaj ero [30JI0ToM] 1o TIepBOMY TPEAbSIBICHHIO.

# Cwm. mon crarpi: Das Problem gesetzlicher Aufnahme der Barzahlungen in Osterreich-Ungarn // Jahrbuch fiir Gesetzgebung,
Verwaltung und Volkswirtschaft im Deutschen Reich. XXXIII. Jahrgang. 1909. S. 985—1037; Zum Problem gesetzlicher Aufnahme
der Barzahlungen in Osterreich-Ungarn // ebend. XXXIV. Jahrgang. 1910. S. 1877-1884; The Foreign Exchange Policy of the Austro-
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TP TIPEACTABISUT COOOM HE YTO MHOE, KaK OaHKHOTHI. [leHbraMu B 9TOW CTpaHe, Kak U B JPyrux
eBPONEICKUX CTpaHax, ObLJIO 30J10TO.

3. TOBaprIe A€HbI', KP€ANTHbLIC ICHbI'U U NCKPETHLIC J€HbI'N

DKOHOMUYECKAsl TEOPHS JIeHer 0ObIYHO (POPMYJIHPYETCS] He B 9KOHOMUYECKHUX, a B IOPUIH-
YEeCKHMX TePMUHAX. DTH TEPMHUHBI UCIIONB3YIOTCS MyOIUIMCTaMH, TOJUTUKAMH, KOMMEpPCAHTAMH,
CyAbsSIMU U IPyTMIMH JIMIIAMH, BHUIMaHUE KOTOPHIX COCPEIOTOYEHO Ha MPABOBBIX XapaKTEPUCTUKAX
Pa3IMYHBIX BUIOB JEHET W JEHEKHbIX 3aMmecTuTeneil. Vcronb30BaHue 3THX TEPMUHOB I1E1€CO00-
Pa3HO B KOHTEKCTE TEeX AaCMEKTOB JECHEKHOH CHCTEMbI, KOTOPble BaXHBI C MPABOBOM TOYKH 3pe-
HUs1. OTHAKO /1715 1eJield SKOHOMHUKO-TEOPETHUECKOTO UCCIIEIOBAHNS OHU TIPAKTHUYECKU OeCIONEe3HbI.
ITtoMy 00CTOATENHCTBY HE YAEISETCs AOJKHOTO BHUMAHUS, HECMOTPSI Ha TOT (DaKT, 4TO B JIEHEXK-
HOM TEOpuH, KaKk HM B KaKOM JPYroM BOIIpOCe, IyTaHWIA MEXAy IOpUIMYECKOW M SKOHOMHYE-
CKOI HayKOM CTOJIb paclpoCTpaHeHa 1 YpeBaTa CTONb JaJIeKO WAYIIMMHU OMACHBIMU MOCIIEICTBUSMH.
{OnHu cunraot, 6yITO C MOMOUIBIO IOPUIMUECKIX TEPMUHOB HEOOXOIMMO BHIPA3UTh HEKHE SKOHO-
MUKO-TEOPETUYECKHE MOIOKEHH I, HA KOTOpbIe 6€3 3TOro He oOparaeTcst IoJKHOro BHUMaHus. [Ipy-
T'Yie OTBEPraloT UCKYCCTBEHHBIE TEPMUHBI, U300peTaeMble SKOHOMHCTAMH-TEOPETUKAMH, KaK I0pUII-
YecKu HeorpezeneHHsle. Y Te u apyrue Herpasbl B paBHOW Mepe.} MccnenoBarh 9KOHOMUYECKHUE
KaTeropur ¢ TOMOIIIBI0 IOPUANYECKUX TIOHATUH SBJIsieTCs rpyOou ommoOkou. [IpaBoBast TepMHHO-
JIOTHS1, @ TAKKE PE3YJIbTaThl MPABOBOTO aHAIM3a MPOOJIeM JIeHEKHON CHCTEMBI JIOJKHBI BOCTIPUHU-
MaThbCsi SKOHOMHUCTAMHU-TEOPETHUKAMH KaK OIUH U3 MPEIMETOB MX MCCIIeA0BaHUS. 3aqadeld SKOHO-
MUCTa HE SIBJISIETCS MX KPUTHKA, XOTS OHM MOTYT HMCIOJIb30BAaTbhCs MU JUIsl PEIleHUs 3a/1a4 UX
coOCTBEHHOU Hayku. TeXHHUecKre I0pUINYeCKUe TEPMUHBI MOTYT HMCIIOIb30BATLCS B XO/I€ SKOHO-
MUKO-TEOPETUYECKUX JTMCKYCCUH, HO TOJIBKO €CIIM 3TO He BezieT K ommoOkam. Ho ams pemenust co6-
CTBEHHBIX 337124 SKOHOMHUECKAasl TEOpUsI IOJKHA CO3AaTh CBOI0 COOCTBEHHYIO TEPMUHOJIOTHIO.

CyIecTByer iBa THIa 00beKTOB, KOTOPBIE MOTYT MCTIOJIL30BATLCS B KauecTBe jeHer. C omHON
CTOPOHBI, 3TO (PU3HUECKHE MPEMETHI, KaK, HAIPUMeEpP, METAITTMYECKOe 30710T0 Wil cepedpo. C npy-
rOil CTOPOHBI, 3TO MOTYT OBITh TaKMe OOBEKTHI, KOTOPblE TEXHUUECKH HE OTIMYAIOTCS OT TpeiMe-
TOB, HE UCIONB3yeMbIX B KauecTBe JeHer. PaKkTophl, Onpeaessione, SBIsioTCs M 3TH OObEKThI
JEHbraMH WM HET, CBSA3aHbBI C UX I0PUANYECKUMH, a He (pusnyeckumMu cBorictBamu. Kycok Gymarm,
«AEHEKHOCTh» KOTOPOTO 00eCHeYnBAETCsl TEM, YTO OH OTIeYaTaH CIelUaIbHBIM TOCYJapCTBEHHBIM
OpraHoM, HUYeM He OTIIMYAETCs OT IPYroro Kycka 6yMaru, TOYHO TaK e OTIEYaTaHHOTO, HO TOJIBKO
KEM-TO, KTO He yIOJHOMOYEH MevaraTh JeHbI'M, — TOYHO TaK ke, KaK HACTOsAIIasi MOHETa B MSTh
(bpaHKOB TEXHOJIOTMYECKU HUYEM HE OTJIMYACTCS OT «TOYHOW KOMUY TIOAJIMHHUKA» . EAMHCTBeHHOE
OTJIMYHE JISKUT B 3aKOHE, KOTOPHIM PETYIMPYETCsI MPOLIECC U3TOTOBJICHHUSI TAKMX MOHET U KOTOPbIN
3ampelaeT U3roTaBiuBaTh UX BCEM, KpoMe rocyaapcTBa. UToObsl n30exarh HEMOHMMAaHUs, B 9TOM
MecTe MbI JOJDKHBI CIIEUATIbHO OTOBOPUTH CIIEyIolIee: BCe, YTO MOXKET JeiaTh 3aKOH, 3T0 o0ecrie-
YHUTh PEryIMPOBAHUE MPOIIECCa BBITYCKA MOHET, — TOCYAAPCTBO HE BJIACTHO, B JIOTIOIHEHUE K STOMY,
MPeAIUcaTh, YTOOBI STU MOHETHI CTAJM JIeHbraMy (PaKTUYECKH, T. €. YTOObl BCe HAYaJIU UCIIONb30-
BaTh MX KaK OOLIENPU3HAHHOE CpeICTBO OOMeHa. Bee, 4To MOKeT crienath rocyJapcTBO MOCPEACTBOM
CBOEro O(hUIMAIBHOTO IITAMIIA, STO BBIIEIUTH OMpPEAETICHHbIE KYCKM MeTaslla Ui Oymaru u3 Bcex
APYTUX TAKUX e IMPEIMETOB C TeM, YTOOBI IIPOLIECC UX OLIEHUBAHUS OCYILECTBIISIICS HE3aBUCUMO OT
9TUX OPYrux npeameToB. Tem caMbiM OHO 103604sien UCTIONB30BaTh B KAUECTBE OOIIETIPU3HAHHBIX
CpencTB 0OMeHa Te MPeAMEThI, KOTOPbIE UMEIOT CIelMaIbHbIe TPABOBBIE XaPAKTEPUCTHUKH, B TO BpeMs
KaK Jpyrve MmpeaMeThl 3TOTO K€ pojia OCTAITCS MPOCTO mpeaMeTaMu. ['ocynapcTBO MOKET Takke

Hungarian Bank // Economic Journal. Vol. XIX. 1909. P. 201-211. Ilox BiusHUEM pacTyuiero MHQIALMUOHUCTCKOTO IBHAKEHUS,
KOTOpOE YCHIIMBAJIOCH OJIarofapsi akTHBHOM ITpoIiaraHyie rocy1apcTBeHHOM Teopuu JeHer KHarima, eHTpasbHbIN aBCTPO-BEHIepCKUit
6aHK yxe B 1912 r. Heckonbpko 0c1abrI CBOIO TIOJMTHUKY, KOT/]a BPEMEHHO MOBBICHIT 1IeHBI, YIJIaulBaeMble UM 3a JieBU3bl. Kak Tonbko
pa3pasuiiack MUpOBast BOIHA, OH TYT e IMPEKPATHI BHILIATY METAJUIMIECKON HAJTMYHOCTH.
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OCYIIECTBJISITh Pa3/IMUHbIe JEUCTBUS, UMEIOIINE IETIBI0 MOOYAUTh YIaCTHUKOB OOMEHa MCIOIb30BaTh
B KauecTBe cpeAcTBa 0OMeHa MMEHHO 3T, aBTOPHU30BaHHbIE UM TpenmeTsl. Ho 3Tu npeameTs He
MOT'YT CTaTh JEHbIAMH JIMIIIb TIOTOMY, YTO TaK BeJeJIO TOCYIapCTBO, — JEHBI'M BO3HUKAIOT TOJIBKO B
MpolIecce MCOMb30BAHUSI TEMHU, KTO OCYLIECTBIISIET CAETKHU KYIUTH-TTPOAAXKH.

Ty pa3sHOBUAHOCTH [IEHET, KOTOpasi B TO K€ BpeMs MpPEACTaBIIsieT COOOW OOBIYHBIE TOBAPHI
KOMMEPYECKOro 000pOTa, Mbl MOXKEM Ha3bIBATh MOSAPHuIMU OeHbzamu (commodity money). JleHbru,
MIPE/ICTABIISIONINE COOOW MpeaMeThl, CHaOKEeHHbIe IOPUANIECKON CaHKIMEH, Mbl OyleM Ha3bIBaTh
Oekpemmubimu IeHbraMu ( fiat money)*. TpeTbsi KaTeropusi IeHET MOXeT ObITh Ha3BaHA KPeOUnHbIMU
Oenvzamu (credit money) — 3TO AGHBIH, TIPEICTABIISIONINE COOOM TPeOOBAHKS B OTHOIIIEHUH KaKOTO-
MO0 (PU3NIECKOTo WM 1opuandeckoro juia. Ho ati TpeboBaHus He A0KHBI OITHOBPEMEHHO OBbITh
Pa3MeHMBaEeMbIMU TIO TIEPBOMY TPEOOBAHUIO U TOMHOCTHIO oOecrieueHHbIMU. Eciim oHn obnagaor
00OMMHM yKa3aHHBIMU CBOMCTBAMH, TO He OyleT HUKAKOW Pa3HUIIbI MEXKIY MX IIEHHOCTBIO M LIEHHO-
CTBIO 0OECTIEUMBAIOIINX UX JIEHET, — OHU HE MOTYT HE3aBUCUMO OLICHUBATHCS TEMU, KTO MX HCIIOJb-
3yeT. TemM M UHBIM 00pa30M TOralieHre 3TUX TPeOOBAHMI JIOJKHO OBITh OTJIOKEHHBIM HAa HEKHI
OyIymuii MOMEHT BpeMeHHU. Bpsi JIn MOXHO CHOPUTH C TeM, YTO JEKPETHbIE JEHbIM, TIOHUMae-
Mble B OYKBAJIBHOM CMBIC/IE 3TOTO TEPMHHA, TEOPETUYECKH BO3MOXKHBL. TeopHsi LIEHHOCTH AOITyC-
KaeT BO3MOXHOCTb MX CYIIECTBOBaHMsI. Ipyroi BOIpOC, CYIIECTBOBAJIM JIM KOTA-TMO00 JeKpEeTHbIE
AeHbI'u (PaKTHYECKH, — YTBEPOUTENIbHBI OTBET HA STOT BOIMPOC HE MOXET OBITh JJaH HEMEIEHHO.
MosxHO mouT 6e3 COMHEHUI yTBEPKOaTh, YTO OOJBIIMHCTBO PA3HOBUAHOCTEH JEHET, HE SIBJISIO-
IIUXCS1 TOBAPHBIMU J€HBI'AMH, TOJDKHO OBITh OTHECEHO K KPEAUTHBIM AeHbram. OIHAKO MPOSCHUTD
3TO MOXET TOJIBKO JIETAIbHOE UCTOPUYECKOE UCCIIeI0OBAHUE.

Hama tepmunonorus sisisiercst 6osee MpoAyKTUBHOM, YeM UCTIofb3yemMasi 0ObryHO. OHa 1mo3-
BOJISIET 1aTh OoJiee sICHOe Onucanue 0COOSHHOCTEH Mpoliecca OLICHUBAHUSI pa3HbIX TUIOB JeHer. Oue-
BUJIHO, YTO OHa OoJsiee KOPPEKTHA, YeM pasjiesieHre JIeHer Ha MeTaInueckre 1 OymaxHsle. Mera-
JIMYECKUE ICHBIM COCTOAT HE TOJNBKO M3 CTAHAAPTHBIX JICHET, HO M U3 Pa3MEHHOW MOHETHI, a TaKKe
13 MOHET, MOJIOOHBIX HEMEITKOMY cepeOpssHoMy Tasiepy riepuoaa 1873—1907 rr. BymaxkHbie IeHbIH,
KaK TMpaBUJIO, BKJIIOYAIOT B ceOsl HE TOJBKO JEKPETHbIE W KPEIUTHBIC IeHbIM, U3TOTOBJICHHbBIC U3
OyMaru, HO Tak)ke U KOHBEpPTHpYyeMble OAaHKHOTBI, SMUTHPYEMble OaHKaMH U rocyaapcTBoM. Pazmm-
YeHUE METAJUIMYECKUX U OyMaKHBIX JIEHET BOCXOOUT K OOBIIEHHOMY CJIOBOYIOTpeOneHuio. Panee,
KOTJa «MeTaJJTMYeCKUe» JeHbIH Yallle, YeM CEerOAHs ObIBAIM HACTOSIIIUMMU JEHbIAMH, a HE JeHEX-
HBIMH 3aMECTUTEIISIMHA, HOMEHKJIATypa ICHe)KHBIX TEPMHUHOB MMeJIa MEHbIIlee 3HAYCHUE, YeM B Hallle
BpeMms. Bornee Toro, ykazaHHoe moapaszeieHne Ha MeTAJUIMYecKue U OyMaskHbIe JIeHbI'M COOTBET-
CTBOBAJIO (M BO3MOXHO, JI0 CUX IIOpP COOTBETCTBYET) HAaMBHOW M BHYTPEHHE IPOTHBOPEYMNBOI KOH-
HETIIH [IEHHOCTH, KOTOpasi PUIHCHIBAJIa O1aropogHbIM METAJIAaM «BHYTPEHHIOI IIEHHOCTh», CUH-
Tasi OyMaxXHble AEHBI'M BPEMEHHO HEOOXOOMMBIM, HO, BOOOINE TOBOPsI, AHOMAJIbHBIM siBieHHeM. C
HAyYHOH TOYKH 3PEHUs 9TO pasiesieHre COBEPIIEHHO OeCroie3HO, XykKe TOro — OHO BEJET K Hero-
HUMaHUIO U myTaHuile. Camas GombIas ommoOKa, KOTopas MOXET ObITh COBEpPIICHA B XOE SKOHO-
MHKO-TEOPETUYECKOTO UCCIIEIOBAHUSI, COCTOUT B (PMKCAIIMM HA BHEIIHUX MPU3HAKAX U B HECTIOCOO-
HOCTH pacrio3Harh (hyHJIaMeHTabHbIe OTIMYMS MEXIy TeMU OOBEKTaMH U3yUYeHUs1, KOTOPbIE CXOKH
0 BHEITHUM MposiBieHusIM. Ciofa ke OTHOCUTCS pa3liiuHasi TPAKTOBKA (DYHIAMEHTAIBHO CXOKUX
O0OBEKTOB, OTJIMYAIOIIMXCS JIUIIH 110 BUILY.

Crnenyer mpusHaTh, 4TO JUIsI HYMH3Mara, TEXHOJIOTa WM UCTOPUKA MCKYCCTBA CYIIECTBYET
BeCchbMa MaJIO OTJIMYUI MeXk1y MATU(PAHKOBOM MOHETOH JIO U TOCIe TPUOCTAHOBKU CBOOOIBI TIepe-
YyeKaHKu cepeOpa. B To ke Bpems /151 HUX aBCTPUICKUI cepeOpsTHBIH TYJIbEH, aXKe IePUojia MEeK/1y
1879 u 1892 r., npeacrabinsiercs: (pyHAAMEHTATBHO OTIIMYHBIM OT OyMasKHOTO ryiabaeHa. Ocraercs
JIMIIb COXAJIETh, YTO TAKUE MOBEPXHOCTHBIE PA3IMUHs IO CUX TIOP UTPAIOT KaKYI0-TO POJb B 9KOHO-
MHKO-TEOPETUIECKUX TUCKYCCHUSIX.

= B JIMTEPATYPE Ha PYCCKOM A3BIKE UCIIOIb3YETCA TAKKE CHHOHUMUWYHBII 9TOMY TEPMUH «yKa3HbIE ICHbI'U». — ”pMM. Hay4. pe@
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{ Baruep* et o eHbrax, 001aAaI0IMX MaTepPUaTbHON IIEHHOCTHIO, YaCTUYHO 00JIaIaI0IIX
MaTepuaJbHON IIEHHOCTBIO U He OOJNaIA0MUX MaTepraibHON IIEHHOCTHIO Y. DTH TepMUHBI HEJb3si
MPU3HATh HA KOPPEKTHBIMU, HU yAauHbIMH. [Ipexe Bcero ciemyer OTMETUTD, YTO Ha MPAKTUKE He
CYILIECTBYET [ICHET, MaTepuasl KOTOPbIX HE MMeeT HUKAKOM LIEHHOCTH, TaK KaK ISl U3TOTOBJICHUS
TaKMX JIEHET MPUIIIOCh OBl MCHOJIb30BaTh HEOTPaHUYEHHOE OJaro, MmojoOHOe BO3/AYXY WJIM BOJE.
Bymara, Ha KOTOpOH TevyataioT OaHKHOTHI, HE JIMIIIEHA LIEHHOCTH M — MOCKOJIBKY OHa 00J1afaeT MmycTh
¥ OYEeHb MJION IIEHHOCTBIO — BCE K€ MPEACTaBIsieT coOo0i ieHHoe Oaro. Tem caMbiM ucye3aeT OCHO-
BaHME /ISl Pa3IMueHUs] MEXIy JeHbramMu, He 0ONaIaiolMMKi MaTepPUaIbHOW HIEHHOCTBIO, W JICHb-
ramu, YaCTUYHO 00JIaIA0IIMMK MaTepPUAIbHOW IIEHHOCTHIO, U JIeJIEHNe HA TP I'PYMITbI JOJDKHO YCTY-
MIUTh MECTO JieJieHnIo Ha qBe. OnHako M30paHHbIe BHIPAXECHUSI HE MOAXOIAT AJIs1 HAMMEHOBAHUS U
9TUX JBYX rpymnn. Hapsay ¢ TpexdyacTHoW KiaccuduKkaiyen, KOTOpyIo OH, BIPOYEM, JIMIIb Oeryio
yIoMUHaeT, BarHep BBOIUT JesieHUe JEHeT Ha JBe KaTeropuu, MCHOb3ys B KAUeCTBE UX Ha3BaHUIA
TIOHSATHS JIeHeT, 00JIaJalolIuX MaTepraibHON IIEHHOCTBIO, U JIEHET, He 00JIaJaloiuX MaTepraaIbHON
LIEHHOCTBIO, TTPUYEeM TOCeAHNE OH 00O3HAYaeT ellle ¥ TePMUHOM «KpEIUTHBIE AeHbIM». [enbde-
PUX, TIOCTPOMBIINI TaKKe ABYXUACTHYIO KJIACCU(PUKAIINIO, TOBOPUT O MOJTHOLECHHBIX U HEMOJIHOIIECH-
HBIX JeHbrax*®. O0a TepMUHOMIOTMYECKUX Psiia BHI3BIBAIOT CHIIbHBIE COMHEHHS BBUY HEKOPPEKTHOM
TPAKTOBKM (POPMUPOBAHUs IIEHHOCTH AeHer. OHM coCOOCTBYIOT TOMY, YTO YUTATENIb MOXKET YBH-
IeTh MPUHIMITHAIBHBIE PA3IMUus TaM TJie UX He cylecTByeT. Kpome Toro, HaMm mpescTaBiisieTcsl He
BIOJIHE OE30MACHBIM MCIIOJIb30BAHKE BHIPAKEHUH, TOTAKAIOIIMX PACIIPOCTPAHEHHBIM 320y K ICHUSIM
B OTHOILICHUH JICHET U MX LIEHHOCTH.

KHnanm npoBoguT paziuyre Mex1y TMUIOT€HHBIMU M AaBTOT€HHBIMU TUIATEKHBIMU CPEICTBAMMU.
O06e 3TH Pa3HOBUAHOCTU TOTOBBI CTATh IJIATEKHBIM CPEACTBOM YK€ B CHIY MaT€pUaioB, U3 KOTO-
PbIX OHM CZEJIaHbl, HO OHU CTAaHOBSITCS IJIATeKHBIMH CPEJCTBAMU TOJIBKO B IPOIIECCE MCTIONb30BAHUS
9THUX MaTepUaIOB. 3aTeM, OIHAKO, OISATh MOSABIISIOTCS XapTaJbHble IUIATEKHBIE CPEICTBA, HE 00a-
JAIOIINE STUM CBOWCTBOM, — BOT UX-TO M HYKHO ObLJIO OBl Ha3BaTh aBTOreHHHIMU Y. Best aTa Tepmu-
HOJIOTUSI AGPKUTCS Ha TOCYIAPCTBEHHOW TEOPUH MPOUCXOKICHUS JICHET U ee Crieln(puIeckon Tpak-
TOBKHM JICHET KaK IJIaTeKHBIX cpecTB.

Vike caMoe KpaTKoe pa3MbIIIUIEHHE TIOKa3bIBAET OMPABAAHHOCTh UCTIONb30BAHU S TAKUX TEPMU-
HOB, KaK TOBapHbIE ICHbI'M, KPEAUTHbIC TEHbIM U AEKpEeTHBIE IeHbru’!. } Hara TpexuactHas Kiaccu-
(ukaiys He ecTb POl TEPMUHOIOTMYECKOW TMMHACTUKU. TeopeTndeckoe oOCykIeHue, BeayIeecs
Ha MIPOTSDKEHUM BCEH KHUTH, JOJKHO TPOIEMOHCTPUPOBATh TIOJIE3HOCTh KOHIIETIIINM, JISKAINX B ee
OCHOBAHUH.

OTMuUTENBHON YEPTON TOBApHBIX JEHET SIBJISIETCS UCIIOJIb30BAHUE B KAYECTBE JIEHET TOBapa
B IPEIMETHO-TEXHOJIOTUIECKOM CMbICTIE ClIoBa. 1Sl 11esieil HaCTOSIIIEero UCCIeIOBAaHUSI COBEPIIIEHHO
0e3pa3In4HO, KaKOW UMEHHO TOBAap MPH 3TOM HCHOIb3YyeTcsl. BaXHO TO, YTO IMEHHO HEKHIA TOBap
SIBJISIETCS] ICHbraMU M YTO JEHBIU SIBJISIOTCS UMEHHO TOBAapoM. [IeKpeTHble JeHbI'M UMEIOT COBEp-

46 Baznep, Adonvgh-I'enpux-I'omxunvgh (Wagner, Adolph-Heinrich-Gotthilf) — Hemerkuii sxoHomuct (1835-1917), npenonasan
B Pa3IMYHBIX YHUBepcuteTax ['epmanuu, ABctpun U Poccun, ¢ 1870 r. Bo3riaBiisi1 kKadeapy SKOHOMUYECKOH Teopur B bepirHckoM
YHHUBEPCHUTETE, B MOJIMTUKE — CTOPOHHUK X PUCTHAHCKOTO COLIMAIN3MA, WIEH NaJIaThl ey TaToB [Ipyccuu, B TEOPHU — SKJIEKTHK, O113-
KHI K HEMEILIKOM UCTOPUYECKOH IIKoJIe. ABTOP yUeOHMKA MOTMTUUECKOH SKOHOMUH, a Takxke paboT Mo Teoprur OaHKOBCKOM JesITeb-
Hoctu (Beitridge zur Lehre von den Banken. Leipzig, 1857), teopuu nener u kpenura (Die Geld und Kredittheorie. Wiena, 1862). —
Tpum. nayu. peo.

47 {Cp.: Wagner. Theoretische Sozialskonomik. Leipzig, 1909. II. Abt. S. 136 ff.}

4 {Cwm.: Helfferich. Geld und Banken. Leipzig 1908. 1. Bd. S. 379 ff.; Bo BTopom u3nanuu storo tpyaa, Buimenmem B 1910 r.
T0J] Ha3BaHUeM «[leHbIu», JaHHOE pasymdeHre OOoJbIIe He MPOBOIUTCS C MPEKHEN sICHOCTHIO, HOCKONBKY enbheprx, noj BIMsHIEM
ujiel, copepxanmxcs B paborax KHarma, nepepaboTan COOTBETCTBYIOIINE OTPHIBKH. }

49 {Cp.: Knapp. Staatliche Theorie des Geldes. Leipzig, 1905. S. 29 ff.}

0 {Cwm. Huxe, c. 65 ci.}

31 {B cxoxeM 3HaueHMM MOHATHE JEKPETHBIX IeHer ucnonb3yloT W Hacce — (Jlekcuc): Nasse— (Lexis). Das Geld- und
Miinzwesen // Schénbergs Handbuch der politischen Okonomie. 4. Aufl. Tiibingen 1896. I. Bd. S. 347. (Cm.: Hacce, Jlexcuc. MeTan-
JIMYeCKHe JeHbI U BamoTa. M., 1897.)}
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IIEHHO MHYIO MPUPOAY — Il HUX PEIIAIMM OOCTOSITENIbCTBOM siBjisieTcs mtamil. Illtamm, a He
MpeIMET, HAa KOTOPBI STOT IITAMIT HAHOCHUTCS, TIPUIAET 3TOMY MpeAMeTy cTatyc neHer. Hakowerr,
KpPEIUTHBIE JIHbIM TPEACTABISIOT cOO0M TpeOOBaHME, WCIOMHEHHE KOTOPOro OTHECEHO B HEKUid
MOMEHT OyyIIIero, UCIojib3yeMoe B KauecTBe OOIEPU3HAHHOTO CPEJICTBa OOMEHa.

{Het Hyxapl AenaTb 0cOOBI yIIOp Ha TOM, YTO, IIPOBOAS pa3Myre MeX1y TOBAPHBIMH, Kpe-
AUTHBIMHA U JCKPETHBIMU JEHbBIaMU, Mbl HC UMCJIM HAMCPCHHUA CPAaBHUBATbL JOCTOMHCTBA ITUX pPa3-
HOBH/IHOCTEH JICHET, CKa)XeM, PEKOMEH/IOBaTh UCTIONIb30BaTh TOBAPHbIE IEHBIM U OTKA3aThCs OT Kpe-
JUTHBIX U IEKPETHBIX JICHET. }

4. ToBapHblie JeHbI'M B NPOILJIOM U HACTOSIIEM

Jlaxe B Tex ciiyyasix, Korjaa Kjaccupukauus JeHer Ha TpU KaTeropuu (TOBapHbIE, AEKPETHbIE
Y KpEIUTHBIC) B MPUHIIUIE MPUHUMAETCSI U OOCYKISHUIO TIO[JICKUT JIMIIb [IEHHOCTh JICHET B paM-
Kax KaX/I0W U3 ITUX I'PYII, MHOTHE CIIEIMATHCTBI U OOJIbIIAs YaCTh IMyOJIMKH TIOTHOCTBIO OTBEPraioT
TE3KC O TOM, YTO CBOOOIHO SMUTHPYEMbIE BAJIIOTHI CETOMHSIIHETO JHS U METAUIMYECKUE NEeHBbIH
MPOIIIOTO MPEJCTABIAIOT cOOOM MpPUMEP TOBApHBIX JeHer. HUKTO He oTpuIaeT Toro, 4to JeHbrH
MPOIIIOTO TIPEJICTABIISIIA COOOM TOBapHbIe AeHbIU. Kak MmpaBuiio, HUKTO HE OTPHIIAET TOro (hakTa,
YTO B MPEXHME BpeMeHa MOHETHI 0OpaIaIich MO Becy, a He o HoMuHaiTy. CunTtaeTcs, OIHaKo, YTo
JEHbI'M JaBHO U3MEHWJIM cBOIO npupony. ['oBopsr, uro B 1914 r. nensramu ['epmanuu u AHrmu
ObLJIO HE 30JI0TO, @ COOTBETCTBEHHO MapKa U (pyHT cTeparHIoB. CEerofHsIHNE AeHbIY MTPEICTABIISIOT
coboii «criennpruIecKre eUHUIIb ONPeIeIEHHOTO JOCTOMHCTBA B TEPMHUHAX IIEHHOCTH, PUCBOEH-
HOU MM 3akoHOM» (Knanm). «Cmarnodapmom Mbl Ha3bBaeM €IMHUILIBI HEHHOCTH ((pyiopuHB, (ppaHKH,
MapKH U T. [1.), KOTOpbIe ObLIA MPUHSATHI KaK Mepa HEHHOCTH, a TTOJ] OeHb2d M4 Mbl TIOHUMAEM CUETHBIE
MIPEIMETHI (fokens), TaKve KaK MOHETHI M OAHKHOTBI, KOTOPBIE MTPE/ICTABIISIOT €AUHUILIBI, (DYHKIIMOHU-
pyioIre Kak Mepa rieHHoCTH. [[ebaThl 0 TOM, YTO KIMEHHO, 30JI0TO WA cepedpo, Ui 00a 3TH MeTalIa
JOJDKHBI CITYXKUTh U CTAaHAAPTOM, M JIEHbI'aMH, COBEPIIEHHO OECIIIONHBI, TaK KaK HU cepeOpo, HU
30JI0TO HE BBHINOJTHSET 3TUX (PYHKIMIA U Jake He MOXKET MX BHITONHATH» (Xammep)2.

Ilepen TeM Kak MPUCTYNMTh K MCCIAEJOBAHMIO 3TOTO MPUMEUATEIbHOTO YTBEPXKICHUS, M03-
BOJIbTE CZEJIaTh KPAaTKUU IKCKYpPC B €ro reHe3ucC, XOTs B JIAHHOM ciiydae 0ojiee YMECTHO ObLIO Obl
TOBOPUTDH HE O TeHe3uce, a 00 UIEHHOM peHeccaHce, MOCKOIBKY 3Ta JOKTPUHA BOCXOIUT K CaMbIM
JPEBHUM U CaMbIM [TPUMUTUBHBIM TEOPUSIM JIEHET. DTUM IPEICTABJICHUSIM, TaK ke KaK U COBPEMEH-
HBIM HOMUHAJIMCTUYECKUM TEOPHUsIM, OblIa TMPHCYINA TOTHAs HECIOCOOHOCTh BHECTH XOTh KaKOW-TO
BKJIQJ] B pa3pelieHue IIaBHOW MPoOIeMbl JEHEKHOM TEOPHUH — €€ 110 TIPaBy MOXKHO Ha3bIBaTh IPOCTO
pOOJIEMOIA 3TOI TEOPUU — 2 UMEHHO B 00bSICHEHHE MTPOTIOPIMIA 0OMeHa MeXy IeHbIaMH U APYTUMHU
SKOHOMHYECKMMHU Oaramu. [[jist aBTOpOB, MpUAEPKUBAIOIIMXCS 3TON JTOKTPUHBI, SKOHOMHYECKOM
npo0sieMbl IEHHOCTH U 1IeH MPOCTO He cymiecTByeT. OHM HUKOT/IA HEe CUUTAIN HEOOXOIUMBIM 3a/1y-
MBIBAThCSI HAJ| TEM, KAKMM 0Opa30M YCTAHABJIMBAIOTCSI PHIHOYHbIE COOTHOIIEHHSI, M YTO OHHM O3Ha-
yaioT. IX BHUMaHue CTy4yailHO MPUBJIEK TOT (PakT, uTo HeMelKuil taiep (rocie 1873 r.) u aBcTpuii-
CKHiA ryabaeH (mocie 1879 r.) NpUHIMIHUAIBHO OTIMYAeTCs OT cepeOPsSHOro JHCKa TOTO ke Beca U
poOBI, HE OTUYEKAHEHHOTO HA TOCYJapPCTBEHHOM MOHETHOM JBope. OHM 3aMETHIIM, YTO 3TO TIOXOXKE
Ha TO TMOJIOXKEHHE, B KOTOPOM HAXOIATCS «OyMakHbIe» JeHbI'u. OHU He MOHSUIA, B YeM TYT JIeJI0, 1
TOMBITAJIMCh HAWTH Pa3raJKy 3TOil roloBoloMKU. Ho ¢ 3Toro MoMeHTa, IMEHHO BCJIE/ICTBHUE HE3HA-
KOMCTBA C TEOpUEH LIEHHOCTU U LIEH, MX MCCIIEIOBAHUE TOLIUIO B COBEPILIEHHO HEBEPHOM HallpaB-
JIeHUU. DTH aBTOPBI HE CTAJIHM BBISICHATH, KAKMM 00OPa30M YCTaHABJIMBAIOTCS OOMEHHBIE TIPOTIOPLIUH
ME>X/1y IeHbraMU U IPYTUMU SKOHOMUYECKUMHU OaramMu. DTo MPeCTaBIsAIOCh UM YeM-TO CaMooue-

52 Cm., B uactroct: Hammer. Die Hauptprinzipien des Geld- und Wirungswesen und die Losung der Valutfrage. Wien, 1891. S.

7 ff.; Gesell. Die Anpassung des Geldes und seiner Verwaltung an die Bediirfnisse des modernen Verkehrs. Buenos Aires, 1897. S. 21
ff.; Knapp. Staatliche Theorie des Geldes. 3. Aufl. Miinchen, 1921. S. 20 ff.
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BUIHBIM. OHU c(hOpMYITHPOBAITH ITPOOIEMY, MTOAJIEKAIILYIO pa3pEIIeHHIO, COBEPIIIEHHO UHaue. Kakum
00pa30M NOAYHUNOCH, UIMO MPU MOHENTbL 8 08AOUAMb MAPOK CIAAU IKGUBANEHIMHbL 08A0UAMU Mane-
pam, HECMOMps HA MO YMoO cepedpo, U3 KOMopoz2o U320MO06AeHbl M MAAepbl, UMEET MEHLUYIO
PDIHOUHYIO UEHHOCTb, YeM 301010, U3 KOMOPO20 U320moenenvl mapku? V1 He 3aMeIsInIM C OTBETOM:
NOMOMY YUMo YEHHOCMb OeHez ONPeOensienics 20CYOapCmeoM, 3aKOHOOAMENbHbIM AKIMOM, NPABOGOL
cucmemoti. Takum 06pa3om, MPOUTHOPUPOBAB HAKOOJIee BKHbIE (DAKTH UICTOPUH JICHET, OHU CIUIeITH
MCKYCCTBEHHYIO CEThb 30Ty K ICHUH, CO3AJT TEOPETHUECKYIO KOHCTPYKIIMIO, KOTOPasi pa3BaIUBAETCS
OT MEPBOTO K€ BOMPOCA, KOTOPBII HEMEJIEHHO BO3HUKAET: UMO UMEHHO NOHUMAEMCS NOO eOUHUIeli
uerrocmu? Ho 3TOT OUEBUIHBIN BOIIPOC MOKET MPUITH B TOJIOBY TOJBKO T€M, KTO 3HAKOM IO Kpaii-
Hell Mepe ¢ Havasiamu Teopud LieH. OcTalibHble YCIOKauBaloT ceOsl, yKa3blBasi HA «HOMUHAJIBHOCTh>»
eIMHUIIBI IEeHHOCTU. HeyaMBUTEIbHO, YTO STH TEOpPUU NMPUOOPEU TaKyIO MOMYISIPHOCTh y 0ObIBaTe-
neit {1 cpeau NonyoOpa30BaHHBIX SKOHOMUCTOB, — 3[1€Ch, KaK U Be3[e, MOIyoOpa30BaHHOCTh XYKe
TMIOJIHOTO OTCYTCTBHUSI 00pa3oBaHus }. B 4acTHOCTH, 3Ta MOMYISIPHOCTh OOBSICHSETCS POIICTBOM STHUX
TEOPHii ¢ UH(ISAIIMOHUCTCKUMH BO33PEHUSIMH, UTO MO3BOJIMIIO BCEM HTY3UACTAM «JICIIIEBBIX ICHET>»
BO3/1aTh UM CBOM XBAJIBI.

Heo6xonmumo 3aMeTuTh, YTO BCE 3aCTyKUBAIOIINE JOBEPHSI UCCIIENOBAHU ST HICTOPHH JICHET TOJI-
TBEPXKAAIOT TOT (haKT, YTO BO BCE BpeMEHa U y BCEX HApPOJOB IJIaBHbIE MOHETHI OTAABAIUCH U TIPH-
HUMAJIUCh HEe IO HOMHUHAITY, T. €. O€30THOCHTENILHO K BECy U pode, a TOJIbKO KaK KyCOUYKH MeTala
OIpe/IeIeHHOW YMCTOTHI U Beca. B Tex ciydasx, KOrga MOHEThl PUHUMAIOTCS IO HOMHMHAITY, 3TO
BCerja MPOUCXOIUT BCIEACTBHE ITyOOKOM YOeXKIEHHOCTH B TOM, YTO HAJIMYKE [ITAMIIA TAPAHTUPYET
STUM MOHETaM OOBIYHYIO YKCTOTY W TPaBUJIbHBIN Bec. Kak TONbKO Mcue3aloT OCHOBaHUS TSI TAKOM
yOeKICHHOCTH, B3BELIMBAaHNE M U3MEPEHNE YMCTOTHl METaJlIa BO30OHOBJISIIOTCS.

Pacnipoctpanenue Teopuu, COIIACHO KOTOPOM TOCYJAPCTBEHHBIE OpraHbl, OTBEYAloIHe 3a
JeHeXHOe oOpallieHre, 00IaAaloT MPAaBOM PEryIMpOBaTh MOKYMATEIbHYIO CIIOCOOHOCTh MOHET Tak,
Kak UM Kaxercsi OoJsiee paBUIbHBIM, CBS3aHO C HajtoroodnoxenueM. C Tex Mop Kak YyeKaH MOHET
cTaJl (DyHKIIMEH rocy1apcTBa, MPaBUTEIbCTBA CTPEMUIIUCH 3a(PMKCUPOBATh BEC M YMCTOTY MOHET Ha
TEX YPOBHSX, KaKHe UM MPEe/ICTABIISUIUCH kenaTtenbHbIMU. Ppanity3ckuil kopoiabs Oummn IV saBHbIM
oOpa3zom norpedoBas cede MmpaBa «IeKaHUTh TAKyl0 MOHETY U MPHUIABATh €i TaKoe ICHEKHOE COoflep-
’KaHWe M B TAaKUX COOTHOILICHUSIX, KaKUEe MbI MOXeJIaeM M KaKUMH COYTeM OJarOmpHUsITHBIMH IS
Hac»3. Tak ke Dymasy ¥ TaKOW ke JIeHeKHOM MONMMTUKY NPUIeP)KUBATUCH Bee MpaBuTesiu CpeqHux
BeKoB. [IpuIBOpHBIE I0PHCTHI MOAAECPKUBATU WX, NBITASICh OTKPBITH (PUIOCOPCKUE OCHOBAHUS CBSI-
IIIEHHOTO TpaBa KOPOJIel MOPTUTh MOHETY U JJOKa3aTh, YTO UCTUHHYIO IIEHHOCTh MOHETaM MPUCBau-
BaeT MpaBUTeJb CTPAHBI.

Tem He MeHee, Opocast BRI30B BCeM O(HUIIMAIBHBIM 3alpeTaM U MepaM peryJupoBaHusl, (PUK-
Calliy LIeH U yrpo3aM HaKa3aHus, KoMMepUecKasi paKTHKa BCeraa UCXOAWIa U3 TOro, YTO MOHETHI
HEHSTCS He TI0 HOMUHAIBHOW IIEHHOCTH, a IO IIEHHOCTH 3aKJII0YEHHOrO B HUX MeTasuia. LleHHOCTh
MOHETBI BCET/a ONpeesiiach He N300pakeHUSIMU U HATMUCSIMHU, He 3asIBJICHUSIMA MOHETHOTO JBOPA
U PEryJIsITOpPOB PHIHKA, a COfiepkKaHueM MeTa/uia. He Bce MOHETHl MPHUHUMAMCh HEMEJICHHO T10
MIPeAbSIBICHNY,  JIUIIb T, KOTOPbIE MMEX BBICOKYIO PEYTAIMIO B OTHOIIIEHUH UX BECa U YMCTOTH. B
JOTOBOpax 3aiMa (pUKCHPOBAJICS BU MOHETHI, KOTOPOM JOJIKHO OCYILIECTBIISITHCS MOTaIlleHne, TIPH-
YeM OroBapuUBajIOCh, YTO B CIy4ae U3MEHEHHId MTapaMeTPOB YeKaHa JOrOBOP JIOJKEH UCTIONHSTHCS B
TePMHUHAX COOTBETCTBYIOIIETO KojnuecTBa Metayuia®, HecMOTpsi Ha Bce HAJIOroBble COOOpaXKeHUs,
of1iee MHEHHE — 1aXe B Cpefie I0PUCTOB — MOCTENEHHO CXOIWIOCh K TOMY, YTO UMEHHO LIEHHOCTb

33 Cm.: Luschin. Allgemeine Miinzkunde und Geldgeschichte des Mittelalters und der nuereren Zeit. Miinchen, 1904. S. 215;
Babelon. La theorie feodale de la monnaie. (Extrait des memoires de I’Academie des Insriptions et Belles-Lettres.) Tome XXXVIIL.
1-re Partie. Paris, 1908. P. 35).

3% Cm. BaHbie cchutkn B: Babelon. Op. cit. P. 30 ff.
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MeTasuia — bonitas intrinseca, Kak OHU €€ Ha3bIBaJIU, — I0JKHA IPUHUMATHCS] BO BHUMAHUE TP 1ora-
IIIEHUU JICHEXKHBIX CCYT>°.

[Mopya MOHETH HE B COCTOSIHUM ObLIa TPUHYAUTh KOMMEPYECKYI0 MPAKTUKY CUMTaTh, YTO
HOBBIE OOJIee JIeTKMe MOHEThl UMEIOT Ty e TOKYNaTeIbHYI0 CIIOCOOHOCTh, UTO OoJiee TsiKesble CTa-
pbie’®. LIeHHOCTh MOHET MaJiasia MPOMOPLUMOHATIBHO TaJeHHIO X Beca U KauecTBa. CHIKEHUE TTOKY-
MaTeJbHON CIIOCOOHOCTH MOHET BCIIE/ICTBUE X MOPYU MPUHUMAJIOCh BO BHUMAHUE JIaXe MPU pery-
mupoBanuu 1ieH. Tak, B ropone IBaiinani B Cusie3nn o6pasiibl BHOBb OTYEKaHEHHBIX TI(heHHUTOB
CIABAJIUCh TOPOJACKUM PBIHOYHBIM CMOTpUTENAM (Schiffen), KOTOpble NMPOU3BOIMIN UX OLIEHKY U
3aTeM, MOCOBEIIABIIUCH C TOPOJICKUM COBETOM U CTApEUIIMHAMY ropo/a, (PMKCMPOBAII IIEHbI TOBA-
PpoB B cooTBeTcTBUM ¢ 3TOM orieHkoi. M3 Bennt XIII B. no Hac gonuia forma institutionis que fit per
civium arbitrium annuatim tempore quo denarii renovatur pro rerum venalium qualibet emptione’’, B
COOTBETCTBUM C KOTOPOH YCTaHABIMBAIMCH IIEHBI TOBAPOB U YCIIYT TIOCJE HOBBIX YEKAaHOK MOHET B
1460 u 1474 r. Cxoxue Mepbl B aHAJIOTMYHBIX CITy4asiX MPUHAMAIICH U B IPYTHX rOpoaax .

Bcerna, korma nezopraHuzanys MOHETHOTO YeKaHa JIOCTHrajia TOW CTaauH, KOTja IITaMIl Ha
MOHETe He MOT 0oJiee CITyKUTh JJIsI ONIPEACICHHs] €e PeasIbHOTO METaJUTMUECKOTO Coep:KaHus, Top-
TOBJISI TIOJIHOCTBIO OTKA3bIBAJIACh OT O(PHUIIMATIBHOM IEHEKHOW CUCTEMbI U M300peTaa COOCTBEHHBIE
Mephbl OJ1aropoIHBIX METAJUIOB. B KPYITHBIX CIeIKax UCMIONIb30BAJIMCH CIIUTKY (ingots) M CTIeIIaJIbHbIE
TOPrOBBIE 3HAKU (trade tokens). Tak, HeMelKye KyMIIbl, Tpre3kas Ha JKeHeBCKyIo spMapKy, Opam
C cOOOM CITMTKHM YMCTOTO 30JI0TA U OCYIIECTBJISUIA TIOKYIKM Ha 30JI0TO, UCHOJIB3Ysl BMECTO JIEHEer
KYCOYKH 30J10Ta, COOTBETCTBYIOIIHE BECOBBIM MepaM MaprkKCKOTro phiHKA. TaKOBO MPOUCXOKICHUE
MapKeHCKY/0, WIH scutus marcharum, KOTOPbIA ObLJT HAYEM UHBIM KaK MPUHSATHIM Y KYIIIOB Ha3Ba-
HueM 3,765 rpamma yuctoro 3osota. B Hayane XV crosnerusi, Korga TOpropis MOCTENEHHO Mepe-
Meranach U3 JKeneBbl B JIMOH, 30/10Tasi Mapka cTaja HACTOJIBKO IIPUBBIYHOUN €IMHULIEH PAcueTOB
MEX/1y KyIIIaMH, YTO Ha PhIHKE 0Opalairch BEKCes B 3TUX eauHUNax. Cxoxee MPOUCXOKICHUE
MeeT cTapasi BeHellmaHcKas lire di grossi®®. B xupoOaHkax®, KOTopble pacpOCTPaHIIUCh TIO0 BCEM
TOPrOBBIM IIEHTpaM B Hayasie HOBOro BpemMeHH, Mbl BUIUM JaTbHEHIINE TOMBITKA OCBOOOKICHUS
JEHEKHOW CUCTEMbI OT MCKaKaloIEro BO3/I€MCTBUSI MOHETHOM MOHOIONMMHU Biiacteil. KitmpuHrosbie
oreparyy 3TUX OaHKOB OCHOBBIBAJIMCH JTMOO HA MOHETAX YCTAaHOBJIEHHOW YHUCTOTHI, JIMOO HA CITUTKAX.
Otu GAaHKOBCKUE JIeHBI'W OBLTM TOBAPHBIMHU JICHraMU B CBOEH HauboJiee COBEpIIeHHOU (hopme.

HomuHanmmcTsl 3asBJISIOT, YTO B COBPEMEHHBIX TOCYAApPCTBAX JIEHEKHbIE eIMHUIIBI BO BCSIKOM
Clly4ae He SIBJISIIOTCS KOHKPETHBIMU BEUIECTBEHHBIMU €IMHUIIAMH, KOTOPblE MOXHO OINpPEIEIUTh B
TEeXHUYECKMX TEPMUHAX, HO TIPEJICTABIISIOT COOOM HOMUHAIIbHBIE KOJMUECTBA IIEHHOCTH, O KOTOPBIX
HEeJIb3s1 CKa3aTh HUYEro, KpoMe TOro, YTO OHM CO3JIaHbl 3akOHOM. He 3aTparuBasi 3Ty Heornpe/esieH-
HYIO ¥ TYMaHHYIO (ppa3eosioruio, He BbIIEPKUBAIONIYI0 HUKAKON KPUTUKHU C TO3UIIMU TEOPUH IIEH-
HOCTH, 3a[aIUM IPOCTOM BOIPOC: YeM ObUTM Mapka, ppaHk u GyHT 10 1914 r.? OveBuaHO, OHU

35 Cwm.: Seidler. Die Schwankungen des Geldwertes und die juristische Lehre von dem Inhalt der Geldschulden // Jahrbiicher fur
Nationalokonomie und Statistik. (1894.), 3. Folge. VII. Bd. S. 688.

%06 uctopuu 3toi mpodnemsl B IpeBHeit Pycu cM.: Gelesnoff. Grundziige der Volkswirtschaftslehre. Leipzig, 1918. S. 357.

5
7 GopMma yCTAHOBIIEHNS, JENAIOIIETOCs 10 PELLEHUIO TPAKIAH €XETOIHO, B TO BPEMS, KOIJ|a OGHOBIIAIOTCS JEHBIH, ISl IOKYIIKH
Kakoro-inoo toeapa (sam.). — IIpum. nayu. peo.

38 Cwm.: Luschin. Allgemeine Miinzkunde und Geldgeschichte des Mittelalters und der nuereren Zeit. Miinchen, 1904. S. 221 f.

% Ibid., p. 155; Endemann. Studien in der romanische-kanonistischen Wirtschaftsund Rechtslehre bis gegen Ende des 17.
Jahrhunderts. Berlin, 1874. 1. Bd. S. 180 ff.

60 JKupobaHKM — OT UTAIBSIHCKOTO giro — Kpyr. Tak Ha3pIBaIUCh NepBble 6aHKH roponoB CeBepHoit MTanmiu, co3naBaBIivecs Tam
HaunHast ¢ XIII B. 11t Ge3HAIMYHBIX PacyeToB Meky BKJIAAUMKaMH (OBIBIIMMM, KaK IPABUJIO, U MAWIIMKAMHU, YTO CONMKANIO UX C
COBPEMEHHBIMU KPEAUTHBIMU COI03aMH), IPUHA/IJISKABIINE K OJHOMY KPYry 3HAKOMBIX MeXy coOoil i, Yike k Havarmy XVII B.
TEPMHH <«KHUPOOAHK>» MOHUMAJICS IIPOCTO KaK OaHK JUisi Oe3HATNYHBIX PacyeToB («MePeBOLOB» — OTCIONA OJIMH U3 BAPUAHTOB PYCCKOTO
TepMHHA — «IIEPEBOJHON OaHK», NCHOJB30BABIIIETOCs] KaK SKBUBAJIICHT TePMUHA «KHPOOaHK»). B cooTBeTcTBHUM ¢ KilaccuduKanme,
TIPUHSITON B PYCCKOM crienanbHoi inteparype XIX — Hadana XX B. )KUPOOAHKM U SMUCCUOHHbIE OAHKY OTHOCHIIMCH K OJHOU TpyTIIe
000pOTHBIX GaHKOB. [1py 9TOM 3MUCCHOHHBIN GaHK cuMTalICs GoJiee 3peoi (hopMOii KMpOOaHKa, TaK KaKk UMeJ IPaBo (prayHapHOit
amMuccuu. — [pum. nayu. peo.
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MPECTABIISIN COOOM He UTO MHOE, KaK KOJIMYECTBa 30J10Ta OmnpeieieHHOro Beca. He sBnsercs
yKa3aHue Ha To, uyTo ['epMaHus Mesia He 30JI0TOM, a «MapKOBBIN» CTaH/IAPT, IMOMBITKOW YBEPHYTHCS
ot otBeta? B cooTBeTcTBUM ¢ OYKBOU 3akOHA ['epmMaHus UMesna 30JI0TOM CTaHAAPT, a MapKa Mpej-
CTaBJIsiTa COOOM MPOCTO CUETHYIO EIWHMILY, PABHYIO ]/2790 KI' YUCTOro 30710Ta. DTOT (PAKT HUKAK
HE 3aBUCHUT OT TOr0 OOCTOSITEJILCTBA, UYTO B YACTHBIX CHOEIKAX HUKTO HE CBA3BIBAJICS C 30JOTHIMHU
CIIMTKAMH WJIM MHOCTPAHHBIMU 30JIOTHIMA MOHETAMH, TIOCKOJIBKY €TMHCTBEHHOU 1IEJIbI0 1 MOTUBOM
rOCY/IapCTBEHHOTO BMENIaTeIbCTBA B JICHEXKHYIO chepy SIBIISETCS OCBOOOXKIEHHE TPaXIaH OT HE0O-
XOIUMOCTH TPOBEPATH BEC U YKMCTOTY TOIYYaeMOro MMHU 30J10Ta. JTa 3a/1a4a MOKET ObITh BBITION-
HEHa TOJILKO SKCIIEPTaMHU, a €€ BBHIIIOJIHEHHE MPEAToyiaracT HaIMIre pa3BUTOM CUCTEMbI Mep TIPEIOT-
BpallleHNs HapyIIeHUA. Y30CTh TPaHUIl, B KOTOPBIX 3aKOH MO3BOJISIET KOJIEOAThCSI BECY M YHUCTOTE
MOHET IPH YeKaHe, U YCTAHOBJICHHE JOTIOTHUTEIIbHBIX OrPaHIMUYEHUI Ha JIOMyCTUMYIO TTOTEPIO Beca B
npoliecce Ux oOpalieHusl, sIBIISIOTCS Topasjio Oojiee HalIe)KHBIMU CPEICTBAMH 00eCTIeYeHU ST YeCTHOM
MOHETHOH CHUCTEeMBI, YeM a30THAsI KHUCIIOTa, KOTOPOM MOJb3YIOTCS BCE, KTO OCYIIECTBIISIET TOPTOBbIE
cnenku. C Apyrod CTOpOHBI, MPABO CBOOOJHOW YEKAHKH, OJMH U3 OCHOBOIIOJIATAOIINX TPUHIIAIIOB
COBPEMEHHOTO JICHE)KHOTO TIpaBa, 00eCIeYnBaeT 3alUTy OT PACXOXICHHUS MEK/Ty IIEHHOCTHIO MOHE-
TAPHOTO M HEMOHETAPHOTO MeTaJlla. B KpyIHBIX cleIKax MeX/yHapOIHOW TOPrOBIIH, TJIe YKa3aHHasI
pa3HUIIA, PeHeOPEKNUMO MaJiasi IIPH MEJIKUX CHeJIKax, MOXKET HAaKaIlUTMBaThCs, TIPUBOJISI K 3HAUU-
TEJIbHBIM TOTEPSIM, MOHETBI CUMTAIOTCS HE TI0 UX KOJIMYECTBY, a 10 Becy. DTO 03HAYaeT, YTO OHU pac-
[ICHUBAIOTCS HE KaK MOHETa, a KaK eIMHUIIBI MeTaJUia. JIErko MoHsTh, OYEeMY 9TOro He HaOoaaeTcst
BO BHYTpPEeHHel Toprosie. KpyrHble 1uiaTexu BHYTPU CTPaHbl HUKOI/IA HE BJIEKYT 3a cOOO0W (hU3M-
YeCKOro NepeMelleHrsi COOTBETCTBYIOIIUX KOJIMYECTB JIEHET, — OHU UCTIOHSIIOTCS ITyTeM BHITUCHIBA-
HUS TpeOOBaHMUI, 0OECIIEeYeHHbIX B KOHEYHOM CUETe 3a1acoM OJIArOPOHBIX METAJUIOB IIEHTPAJIBHOTO
OaHKa.

Ta posb, KOTOPYIO UTPaIOT CIWTKHA B COCTaBe 30JIOTHIX PEe3epBOB OAHKOB, JIOKA3bIBAET, UTO
JEHEKHBI CTAHAAPT OCHOBAH Ha OJIArOPOIHBIX METaJlIaX, a He Ha 3asIBJICHUSIX BJIACTEH.

Jlaxxe UIsi MOHET CETOJIHSAIIHETO JHS, B TOW Mepe, €CJI OHU He SIBJISIOTCS JISHEXKHBIMU 3aMe-
CTUTEJISIMU, KPSAUTHBIMU WJIH JEKPETHBIMU JeHbI'AMU, CIIPABEJIMBO YTBEPIKICHUE, COTTIACHO KOTO-
POMY OHH TMPECTABISIOT COOOM HE UTO MHOE, KaK CJIMTKHU, BEC U YACTOTA KOTOPHIX TapaHTHPOBAHbI
ounmabHO®!. [IeHbru TeX COBPEMEHHBIX CTPaH, METAUIMYECKUE MOHETH KOTOPBIX MCIHOJIb3YIOTCS
0e3 OrpaHWuYeHUN, CyTh TOBAPHBIC JICHIM B TOW k€ Mepe, B KaKOW OHM ObUIM MMU ISl HAPOIOB
aHTUYHOCTU 1 CpeTHEBEKOBbSI.

o1 Chevalier. Cours d’economie politique. T. III. La monnaie. Paris, 1850. P. 21 ff.; Goldschmidt. Handbuch des Handelsrechts.
Erlangen, 1868. I. Bd. 2. Abt. S. 1073 ff.
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I'nasa 4
JleHbI'H U rOCyJapCTBO

1. Ios02xeHHe TOCYAAPCTBA HA PbIHKE

Ha pbiHke nonoxkeHue rocyapcTBa HUYeM He OTJIMYAETCs OT MOJIOKEHUS BCeX IPYTUX ydacT-
HuKoB. Kak 1 oHH, rocynapcTBo 0OMEeHMBAET TOBAPHI 1 IGHbI'M HA TEX YCIIOBUSX, KOTOPBIE IUKTYIOTCS
3akoHamu 1ieH. OHO peayin3yeT CyBEpEeHHbIE IpaBa B OTHOIIIEHUH CBOMX IMOJIAHHBIX, HAJIarasi Ha HUX
oOs3atenbHBIe cOOpbl. Ho BO BCeX IPYrux OTHOIIEHUSX TOCYJApCTBO TOYHO TaK ke, Kak BCE Jpy-
rue, mpucrnocadbarBaeTcss K KOMMEpUYeCKOW opraHu3auy oomiecTsa. byyun mpoiaBIiioM i moky-
natesieM, TOCyJIapCTBO JIOJKHO CJIeJJOBaTh YCJIOBUSIM phiHKa. Ecii OHO 3ax0ueT U3MEHUTh KaKylo-
HUOY/Ib MPOTOPIMI0 OOMEHA, YCTAHOBJICHHYIO PHIHKOM, OHO MOXET JOCTUYb TOrO TOJBKO MOCPe/I-
CTBOM HCIOJIb30BAHMSI MEXaHU3MOB CaMOT0O pbiHKA. biiarogapsi pecypcam, HaXOAsIIMMCS B €ro pac-
MOPSKEHUH BHE PBIHKA, OHO, KaK MPAaBUJIO, CIIOCOOHO JIelcTBOBaTh Oosiee 3(h(PEeKTUBHO, YeM KTO-
6o apyroi. { HUKTO He MOkeT Oosiee JIeTKO CO37aTh MOHOIOJNIO, KaK COBEPIIIEHHYIO, TaK U HECO-
BEpIIIEHHYIO, YeM IOCYIapCTBO, — OHO 3aHMMAET IEPBOE MECTO B PsI/ly COLMATBHBIX (DAKTOPOB, OIpe-
JeJISIONUX OpraHu3aIuio POM3BOACTBA. } ['ocynapcTBO HeceT OTBETCTBEHHOCTh 3a Bce HawOosee
I'POMKHUE MOTPSICEHUS PIHKA, TIOCKOJIBKY OHO CITIOCOOHO OKa3bIBaTh HaNOOJIee CHIIbBHOE BO3JCHCTBIC
Ha cripoc u npeajoxkeHue. OHO caMo TeM He MeHee MOAYMHSIETCS 3aKOHAM PhIHKA U HEe MOXET He
WCIIBITHIBATh Ha ceOe JICTBU S 3aKOHOB 00pa30BaHM IIeH. B 9KOHOMIUECKOl cucTeMe, OCHOBAaHHOM
Ha YaCTHOW COOCTBEHHOCTHU Ha CPeJCTBA MPOM3BOACTBA, HUKAKOE TOCYIaPCTBEHHOE PEryJIMpPOBaHKE
HE B COCTOSIHUY M3MEHUTH YCIIOBUI OOMEHA MHAYe, YeM U3MeHss (paKTOpbI, ONpeAeIsIolye ux.

Kopormu u pecniyOoimMku pa3 3a pa3oM OTKa3bIBAIUCH MPU3HABATH 3TO. DAUKT JIMOKJIeTHaHa
de pretiis rerum venalium®, perynupoBanue 1ieH B CpeiHUe BeKa, IEHOBbIE MAKCUMYMbI P paHITy3-
CKOH PEBOJTIOIUY — BOT HanOOJIee U3BECTHBIEC TPUMEPHI ITPOBAJIOB ABTOPUTAPHOTO BMEIIATE/ILCTBA B
pbIHOUHBIE OTHOIIeHHUsI. [TONbITKK rocy1apcTBEHHOTO BMEIIATEIbCTBA HE MPEeKpalliainch, HECMOTPs
HAa TO, YTO OHO JIEUCTBOBAJIO TOJILKO B I'PAHUIIAX COOTBETCTBYIOIIEH CTPaHbl U UTHOPUPOBAJIOCH BE3/IE
3a ee npeaeaamMu. OmuUOKON OyeT MmojaraTh, YT0 CXOKHE MEPHI IO PEryIMPOBAHUI0 PHIHKA MOTYT
YBEHUYAThCs YCIIEXOM B OIHOM OT/IEIBHO B3SITOM rocyaapcTse. [Ipenesisl rocynapcTBeHHOrO BMelia-
TEJILCTBA, HA KOTOPbIE HATAJIKMBAIMCH MTPABUTEIHCTBA M HAJIMUME KOTOPBIX TPUBOAUIIO K UX OTMEHE,
MMeu He reorpadguyeckyio, a (hyHKIIMOHATBbHYIO TPUpoay. OHM MOTYT IOCTUYB LIEJIU TOJIBKO B YCIIO-
BUSIX COLMAIMCTUYECKOro TOCYIapCTBa C NEHTPATM30BAHHBIM MTPOU3BOACTBOM U pacIipele/ieHUEM.
B crpanax, rae mpou3BOACTBO U paclipe/ieieHre OCTaBIeHbl MHANBUIYAIbHBIM TP PUHUMATEIISIM,
TMOCJIE/ICTBHS 3TUX MeP C HEOOXOAUMOCTBIO OYIYT MPUBOAUTH K KPaxy.

KoHrienusi, coriacHO KOTOPOM JEHbI'M €CTh MPOAYKT 3aKOHA U TOCyIapcTBa’?, siBiiseTcs oue-
BUJHO HecOoCTOsITeSIbHON. OHa He MOATBEPXKIAETCSI HUA €/IMHBIM sIBJIEHUEM, UMEIOIITUM MECTO B YCJIO-
BUSIX pbIHKA. [IpUMMCHIBATh rOCYIAPCTBY CIIOCOOHOCTH JAUKTOBATH 3aKOHBI OOMEHa 03HaYaeT UTHOPH-
poBaTh (pyHIaMEHTaIbHbIe TTPUHITUITHL OOIIECTBA, B KOTOPOM UCTIOJB3YIOTCS ICHBIU.

62 3 kTom nmreparopa Juoknernana 301 r. «O ToBapHBIX 1eHaX» B Pumckoi nMmiepun ObUTH 3a(pUKCHPOBAHBI IIEHB TOBAPOB
6oree yeM 3 ThIC. HaMeHoBaHMH. PuKcarws 1eH OblIa ITOMBITKOH CITPABUTHCS C TOCAEACTBUASMY CHIbHENIIEH HH(IAINH, C TOMOIIBIO
KOTOPOH B YCIIOBHSIX CHVKEHUSI ICHEKHBIX MOCTYIUIeHNH PrMcKast mMmepus hrMHAHCHpOBaia rocyJapcTBEHHBIE PacXxofbl. [ TaBHBIM
crioco6oM MHQIALN ObIIIO HEOJHOKPATHOE TIOHIKEHIE 30JI0TOTO COZIepkKaHus aypeyca, KOTOpoe B KOHIIE KOHIIOB IIPHUBETIO K paspy-
IICHUIO JIeHEe)KHOW M HaJIOTOBOW CHCTEM, BO MHOTOM OOYCJIOBHBILEH ITepexol K HaTypaIbHBIM MOBUHHOCTSIM, TIPUKPEIUIEHUIO IOJIXK-
HOCTHBIX JIVII K 3eMJIe, YCTAaHOBJICHHIO HAC/IEJOBAHNSI JOJKHOCTEH ¥ IPOYMM 2/IeMeHTaM paHHero ¢eomansma. — [pum. nayu. peo.

63 Cm. B ocobentocTH: Neupauer. Die Schaden und Gefahren der Valutaregulierung fiir die Staatsfinanzen, die Volkswirtschaft
und die Kriegsbereitschaft. Wien 1892. S. 1 {f.; Knapp. Staatliche Theorie des Geldes. 3. Aufl. Miinchen, 1921. S. 1 ff.
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2. llonsaTue aeHer B HayKe MpaBa

Ecnm 06e ctopoHbl 0OMeHa UCTIONHSIOT CBOM 00513aTeNILCTBA Cpa3y U TOBAP MEPEXOIMT U3 PYK B
PYKH B OOMEH Ha HeMEeJICHHO YILJIaYMBaeMble HAIMYHbBIE, TO OOBIYHO HE BO3HUKAECT HUKAKOTO MOTHBA
U151 IOpUMYECKOro BMeIaTesbeTBa rocyaapersa. Ho eciu cieska npemonaraeT 0OMeH HaCTOSIIIUX
Onar Ha Oyayiue OJ1ara, MOKET CIIyYMThCs TaK, YTO OJJHA CTOPOHA OKAXKETCSI HEe B COCTOSIHUY BBITIOJ-
HHUTh CBOU 00SI3aTeJIbCTBA, HECMOTPS HAa TO YTO Jpyrasi CTOPOHA UCIOJHMIIA CBOIO YacTh JIOrOBOPA.
B Tako# cutyanmu MOryT ObITh ITPU3BaHBbI Cyjeiickue. Ecim peds uaeT o ccyie Win mpuoopeTeHun
B KpeauT (3TO TOJIbKO HaubojIee BaKHBIE CTydau), TO CY/ JIOJUKEH PelIUTh, KAKUM 00pa3oM MOXKET
OBITH BHITITAYEH JIOJT, UMEIOIINI — B CHITY JIOTOBOpa — JISHe)KHOe BhIpakeHue. B 3aady cyna, ciemo-
BaTeJIbHO, BXOJUT BHIHECTH PElIEHHE O TOM, YTO MMEHHO, B COOTBETCTBUM C HAMEPEHUSIMU CTOPOH
JIOrOBOPA, JIOJIKHO OBITh UCTIONIB30BAHO 8 Kauecnge OeHez B paMKax IaHHON KoMMepUeckoi cienku. C
IOPUINIECKOM TOUKH 3PEHUSI ICHBI'HM €CTh He 00I1ee CpeicTBO 0OMeHa, a OOIIePU3HAHHOE CPEICTBO
TuIaTeka WM UCTIONHEHHS KPeUTHOMW c/iesTku. Ho JIeHbI JIMIIb OTOMY CTaJId CPEJICTBOM ILIATEXA,
YTO OHM TMPECTABISIOT COOOH CpelicTBO 0OMeHa. M TOJIBKO MOTOMY, YTO OHU SIBJISIIOTCS CPE/ICTBOM
0OMeHa, 3aKOH TaKKe TPAKTYET X KaK CPEeJICTBO UCTIOTHEHU ST 00S13aTeIIbCTB, KOTOPbIE HE ObLITH B3SThHI
B JICHE)KHOH (hopMe, 1 OyKBaJIbHOE UCTIONHEHHE KOTOPBIX T10 TEM MJIA UHBIM IIPHYMHAM HEBO3MOKHO.

Tot (pakT, 4TO 3aKOH TPAKTYeT JACHbIM TOJIBKO KaK CPEJCTBO MOTAIleHUsT UMEIOIIUXCsT 00s13a-
TEJILCTB, MIMEET BaKHBIC CIIC/ICTBHS JUISI IOPUIMUYECKON KOHIISTIIINK JeHer. B IefiCTBUTEIEHOCTH ToO,
YTO 3aKOH CUMTAET JICHbraMH, SIBJISIETCS HE OOIIMM CPEICTBOM OOMEHa, a YCTAaHOBJICHHBIM 3aKOHOM
CpeCTBOM IUIaTexa. B 3a1aun 3akoHO/IATe NS MM I0PUCTA HE BXOUT ONpe/esieHhe SKOHOMUKO-TEO-
PETHYECKOrO TIOHSATHS JICHET.

[Tpu ycTaHOBJIEHUWH TOTO, KAKUM OOpa3oM HeoOXOAMMO (haKTUYECKHM MOramiaTh JICHEKHbIC
JOTH, HET HEOOXOOMMOCTH OBITh CITMIIKOM pa30OpuYMBBIMU. OOIIENPUHATON AEI0BOM MPAKTHKOMN
SIBJISIETCS TIPEIOKEHUE U IIPUHSATHE B KAUeCTBE CPEJICTBA TUIaTeXka TeX MM MHBIX JICHE)KHBIX 3aMe-
CTUTEJIe BMECTO JieHer. Eciu 3aKoH OTKa3bIBaeTCsl MPU3HABATH MPABOMEPHOCTh KCIIOIb30BAHHUSI
JICHE)KHBIX 3aMECTHTEJIeH, MPU3HAHHBIX KOMMEPUECKON MPAKTUKOM, 9TO JIMIIIb OTKPHIBAET BOBMOXK-
HOCTH i1 MOIIICHHWYecTBa W oOMaHa. DTo ObUIO Obl HapylleHWeM TpuHIMNa malitiis non est
indulgendum®*. Kpome Toro, mpu riarexax HeOOJBIINX CYMM B CUJTY TEXHHUECKUX OOCTOSATESILCTB
elBa JI1 MOJKHO OOOWTHCH Oe3 UCIIONb30BAHUS Pa3MEHHON MOHETHI. [laxke MPUITUCHIBAHKE MOKYIIa-
TEJIbHOHN CIIOCOOHOCTH OAHKHOTaM® He HAHOCUT yIepOa KpeAUTOpaM U APYTUM TOIydaTessmM Ipu
YCJIOBUH, YTO OM3HECMEHBI CYUTAIOT ST HOThI SKBUBAJICHTHBIMU JICHBIaM.

OnHaKo rocyaapCcTBO MOXET MPUIKMCATh CIIOCOOHOCTH TMOTallaTh JIOJITOBbIE 00S3aTeIbCTBA U
ApyruM 0ObEeKTaM. 3aKOH MOKET IPOBO3IIACHTh CPEICTBOM ILIaTeka BCe, YTO eMy 3adiaropaccy-
JUTCS1, ¥ 3TUM JIOJLKHBI OyIyT PyKOBOJCTBOBATBCSI BCE CY/IbI U OPraHbl, PUHYXAAIOINIHE K COOoIe-
HUIO 3aKOHOfIaTeNIbcTBa. OTHAKO HAJeIeHHE CTaTyCOM 3aKOHHOTO CPEJICTBA IUIaTeXa HEKUX OObeK-
TOB HEJIOCTATOYHO JIJISl TOTO, YTOOBI ClIeIaTh UX JICHhraMU B 9KOHOMHUYECKOM CMBbICTIe. Biara MoryT
cTath OOIIMM CPEeJCTBOM OOMEHa TOJIKO B MPOILIECCe ACATEIbHOCTU TeX, KTO IPUHUMAET y4acTue B
KOMMEpUECKUX clesiKax. JIMIIb UX OIEHKH OMpeesissioT OOMEHHbIe IPOIOPIMY Ha pbiHKe. BrionHe
BO3MOJHO, YTO B X0OJIe KOMMEPYECKHX C/ICJIOK JIIOH OYIyT UCTIONb30BaTh MIMEHHO Te OOBEKThI, KOTO-
PBIM FOCYIAPCTBO MPUITHACATIO CTATYC CPEJICTBA TUIaTeXka, HO OHU He 00s13aHbl TO NeaTh. Ecim moau
3aXOTST, OHU MOTYT OTBEPrHYTh TH OOBEKTHI.

Eciu rocynapctBo oObsIBIISIET HEKHMI OOBEKT 3aKOHHBIM CPEICTBOM UCTIONHEHHS UMEIOIINXCSI
00s13aTe/IbCTB, BOBMOXHBI TPU Cliydasi. Bo-TiepBbIX, Y3aKOHEHHOE CpPEICTBO IUIaTeka MOXET OKa-
3aThCsl MJICHTUYHBIM CPEJICTBY OOMEHa, KOTOPOE CTOPOHBI UMEJU B B, 3aKJI0Uasi COOTBETCTBYIO-

% He CJIeflyeT HOTBOPCTBOBATD 3JIOYNOTPEOIeHUAM (aam.). — IIpum. nayu. peo.

65 England 1833 (3 William IV c. 98), repmanckuit 3akon ot 1.06.1909, cT. 9.
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1mee coramenue. JIn6o, He Oyay4n UAEHTUIHBIM, OHO MOXKET BCE ke UMETh OIMHAKOBYIO IIEHHOCTh C
3TUM y3aKOHEHHBIM CPEJCTBOM IUIaTekaM B MOMEHT Iuiarexxa. Hanpumep, rocyngapcTBo MOXeT npo-
BO3MJIACUTD 30JI0TO Y3aKOHEHHBIM CPEJCTBOM IUIATEXa MO TeM 00sI3aTesIbCTBaM, IUIATEKH MO KOTO-
PbIM TIPEyCMOTPEHBI 30JI0TOM, WJIM, B TO BpeMsI KOT/Ia IIEHHOCTh 30JI0Ta U cepedpa OTHOCUTCS APYT
apyry kak 1 x 15%2, oHO MOxeT OOBSIBUTH, UTO 00s3aTENILCTBA B 30JI0T€ MOTYT OBITh MCIIOJTHEHBI
MOCPE/ICTBOM YILIAThl CepeOpOM B KOJMYECTBAX, MpEBbIIIAIIUX B 15%2 pa3 kommyecTBo 30i0Ta.
Takoro poga yCTaHOBJIEHH S TTPEICTABIISIOT COOOH JIUIIIb IOPUINIECKYI0 (POPMYITMPOBKY MpeATIoara-
eMbIX HaMepeHHUd cTOpoH. OHU He YIIEMJISIOT HU OJJHOW M3 CTOPOH M SKOHOMHUYECKH HEUTPaTbHBI *°.

WNuas cutyauust BO3HUKAET, KOTAa ToCcyAapcTBO B KAUECTBE CPEACTBA IU1aTeka POBO3IJIAIlaeT
HEUTO, YTO UMEET OOJIBIIYIO WIIM MEHBIIYIO IIEHHOCTh, YeM TO, YTO MIPeLyCMOTpeHO Jorosopom. [lep-
BBl CJlydail MOXKHO He TTPUHUMAaTh BO BHUMaHHUE, OJHAKO BTOPOM CJyuail, JJisi KOTOPOTO UMEETCs
MHOECTBO UCTOPUUECKUX IPELIEEHTOB, BecbMa BaxeH. C I0pUINYEeCKON TOUKU 3peHHs, OCHOBAH-
HOU Ha (pyH/JaMEHTAJIbHOM IPUHIIMIIE 3aIUTHl 3AKOHHBIX [IPaB, YCTAHOBJIEHUE FOCYAAPCTBOM TaKOW
MPOLIETypPbl HE MOXKET SIBJISITHCS CITPABEIIMBBIM, XOTSI MHOTIA MOKET OBITh OMPAaBJAHHO IO COIMAITb-
HBIM WJIM HAJIOTOBBIM cOOOpakeHUsIM. OJJHAKO 3TO BCerja O3HavaeT He UCMIOIHEHUE COOTBETCTBYIO-
X 00S13aTENILCTB, & MX MOJHOE WM YaCTUYHOE aHHYJIrpoBaHMe. EciM y3akOHEHHBIM CPeICTBOM
riaTexa oObsBISAIOTCS OAHKHOTBI, KOTOPBIE B X0O[Ie KOMMEPUYECKOro 060poTa MPUHUMAIOTCS 32 MOJI0-
BHHY CBOEI'0 HOMMHAJIA, 3TO I10 CYTH TO K€ CaMO€, YTO MPEAOCTaBUTh JOJKHUKAM BO3MOXKHOCTb HE
IUIaTUTh MOJIOBUHY UX 3a[0JKEHHOCTH.

V3aKkoHeHHe rocyJapcTBOM Cpe/ICTBa TIaTeXa BO3AEHCTBYET TOJIBKO HA TaKUe JAeHEkKHble 005-
3aTeJIbCTBA, KOTOPBIE YK 3aKJTI0UEHbI K 3TOMY MOMeHTY. OIHaKO KOMMepYecKasi pakTHKa CBOOOTHA
B BBIOOpE MEX]y COXpPaHEHHEM IMPHUBBIYHOTO CPEACTBA OOMEHA, C OIHON CTOPOHBI, U CO3JIaHUEM
IJIsl CBOMX HYXKJ HOBOTO CpEACTBa OOMeHa — ¢ Jpyroi. Eciam TOpromiiss mpuHUMaeT HOBOE Cpef-
CTBO OOMEHa, TO B TOW Mepe, B KaKOW 3TO SIBJISIETCS] 3AKOHHBIM IIPABOM CTOPOH JJOrOBOPA, TOPrOBJIsS
OyleT MbITaThCsl UCTIONBb30BaTh 9TO HOBOE CPEACTBO OOMEHa TakkKe U B KaUuecTBE CTaHJapTa OTCPO-
YEeHHBIX I1aTexel. Llenb 3TUX MOMBITOK — JIMIIUTD, 10 KpaiiHel Mepe Ha Oyaylee, cTaTyca CTaH-
JapTHOTO TO CPEACTBO OOMEHa, KOTOPOMY TOCYJapCTBO MPHUITUCATIO CIIOCOOHOCTH MOTAINATh IOJTH 10
HomuHay. Korna B Teuenue nociennero aecatmietust XIX croneTuss CTOpOHHUKY OMMETaT3Ma
B ['epMannu oOpesu Takyio BJIACTh, YTO BOSMOKHOCTb SKCIEPUMEHTOB T0 pean3alui HHQIAIHOo-
HUCTCKUX MPEUIOKEHUI CTasla peaibHOM, B JOITOCPOYHBIX KOHTPAKTaX HavyasIu MOSABIATHCS 30J10ThIe
oroBopku {7 }. IITUTeIbHBIN Meproj] MeIIEHHOTO 0OeCIIeHEHH I BATTIOTHI UIMEET CXOJKHUE ITOCIIeICTBU.
Ecnu rocynapctBo He XOUeT c/ienaTb HEBO3MOXKHBIMU BCE KPEIMTHBIE ONEpalliu, OHO AOJIKHO IpH-
3HATh MOJOOHBIE MHHOBAIIMM U JIaTh CyaM MHCTPYKIIMU YBaXaTh UX. AHAJOTMYHBIM 00pa3oM, eCIu
rOCyJapCTBO CaMO BXOIUT Ha PbIHOK PETYJISIPHBIX CIEJIOK, POAaBasi U MOKYyMasi, rapaHTUPYsI CCY/Ibl
U OCYILECTBJISIS 3aliMbl, IPOU3BOAS IUIATEkKU WIM MOJNydasi UX, OHO JIOJDKHO INPHU3HATH JAEHbraMU
MPU3HAHHOE KOMMEPYECKOH MPaKTUKOW odIree cpeacTBo oomeHa. KOpuanveckuil IeHeKHbIH CTaH-
JapT, T. €. OfnpeleseHHbI KJIacCc 00bEeKTOB, HAJIEJICHHBIH TOCYIapCTBOM CBOMCTBOM HEOTpPaHWYEH-
HOT'O CpelCTBa IUIaTeXka, B ICHCTBUTEILHOCTH OyleT MPUMEHSThCS AJIs1 UCHIOMHEHHST 0053aTesbCTB
TOJIBKO T0 Y)X€ UMEIOIIMMCS JIOJITaM, €CId KOMMepuecKasi TpakTHKa caMa Io ceOe He MpHUBEAET K
TOMY, UTO OH OyJIeT UCIIOJIb30BaThCs M KaK 0OIIee CpeICTBO OOMEHa.

3. B03IleﬁCTBHe rocymapcresa Ha J€HEKHYIO CUCTEMY

Ponms rocymapctBa B jieHekHOW cdepe TMepBOHAYATBHO OrPAaHUYMBAIOCH W3TOTOBJICHHEM
MoOHeT. [TocTaBiATh CIMTKH, B MAKCUMAJIBHOW Mepe OIMHAKOBBIE 110 BeCy U YMCTOTE, U CHAOKaTh UX
IITaMIIOM, KOTOPBIF OBLIO OBl TPYAHO TOAEaTh U KOTOPBI MOT OBl JIETKO PAacliO3HABATHCS BCEMU

9 Knies. Geld und Kredit. 1. Bd. 2. Aufl. Berlin, 1885. S. 354 ff.

57 (Helfferich. Das Geld. 2. Aufl. Leipzig, 1910. S. 320 ff., 336 ff.}
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KaK 3HaK rOCyJapCTBEHHOI0 YeKaHa, Bceraa ObLIO M JJO CUX TIOp OCTaeTCs IJIAaBHOM 3ajauei rocyaap-
CTBa MPUMEHUTENILHO K JICHe)KHOU cuctemMe. HauaB ¢ 3Tol AesITelbHOCTH, TOCYAAPCTBO MOCTENIEHHO
pacimpsiyio CBoe PUCYTCTBHE B JIEHE)KHOM cepe.

[Tporpecc TeXHOIOTUHM U3rOTOBJICHHUS] MOHET ITPOTEKaI MeiieHHO. [lepBoHaYaIbHO N300pake-
HUe, OTIIeYaTaHHOE Ha MOHETe, ObLIIO BCETO JIMIIh I0KA3aTeIbCTBOM MOTMHHOCTH MaTepuaJa, B 4acT-
HOCTH €TI0 YMCTOTHI, 2 BOT BEC MOHETHI YJJOCTOBEPSJICS TIOCPE/ICTBOM B3BEIIUBAHUS TIPY KK IOM TLIa-
Texe (IIPU COBPEMEHHOM COCTOSTHMM MCTOPUYECKOTO 3HAHUS 3TOT (DAKT HE MOKET CUUTATHCS TOUHO
YCTAHOBJICHHBIM, U B JIIOOOM CJTydae pa3BUTHUE ICHEKHOU CUCTEMBI B Pa3HBIX MECTAaX IILJIO Pa3TUIHBIM
oOpazom). [Tozxe, Koria pa3InyHbie BUABI MOHET 0OOCOOMITUCH B OHOPOJHBIC TPYIITHI, MOHETHI Kak-
JIOTO OTJIEJIBHOTO BUJIA CTAJIM OOMEHHMBATHCS HA MOHETHI JTI0OOT0 Apyroro. ClieTyonum 3TaroM mpo-
1iecca pacrpe/ielieHls MOHET T0 TPYIIaM CTaJIo TIOsIBJICHUE MapasUIe/IbHBIX CTaHAApPTOB. DTO MPO-
SIBUJIOCH B (pOpMe COCYITIeCTBOBAHMS JIBYX JICHEKHBIX CUCTEM, Oa3MPOBABIINXCSI COOTBETCTBEHHO Ha
30JIOTBIX U CePEeOPSIHBIX TOBAPHBIX JeHbrax. MOHETHI KaXkJIOW U3 ITUX CHCTeM 00pa3yloT 3aMKHYTYIO
rpynmy. VX Beca oOpa3oBajiv olpeJe/ieHHbIe COOTHOIIICHHS, U TOCYIapCTBO, TIPUAaBasi UM CTaTyC
Y3aKOHEHHOT'O CPEJICTBA TIaTeka, UCXOMUIIO U3 TeX ke MPOMOPIIUH, COraasch TeM CaMbIM C KOM-
MEpPUYECKOUN MPAKTUKOM, KOTOpasi MOCTEIIEHHO CJIOKUIIACHh MPH UCTIOIB30BAHUU B 000POTE pa3ind-
HBIX MOHET, M3TOTOBJICHHBIX M3 OJTHOTO U TOTO e MeTaJuia. DTa cTaaus OblIa JOCTUTHYTA Oe3 cyIie-
CTBEHHOTO BMeIIaTeIbCTBA TOCyAapcTBa. Bee, U4To rocyapcTBo Jienaio JO 3TUX Mop, CBOIUIOCH K
MPeJIOKEHUI0 MOHET JIJIsI UCTIONIL30BAHUSI B TOpProeie. [IefcTBYs Kak KOHTPOJIep JIEHEeKHOro oopa-
IIeHUsI, OHO TIOCTaBJISUIO YAOOHBIE KYCOUKHM MeTajlla OMpeJIeIeHHOTO Beca W YMCTOThI, CTABUJIO Ha
HUX IITaMII, TaK YTO KaXk Il MOT Oe3 TpyJa pacro3HaTh cofepKaHue MeTaslla U MECTO IIPOUCXOXKIe-
Hus. JIeficTBYS Kak 3aKOHOJIATe b, TOCYAapPCTBO MPHUJIATIO0 STUM MOHETAM CTaTyC Y3aKOHEHHOT'O Tiia-
TEKHOTO CpeacTBa (BaKHOCTh STOTO JNEUCTBHS ObLTa MOKa3aHa TOJNBKO 4TO). JIeHCTBYS Kak Cydbs,
rOCyIapCTBO MPUMEHSJIO COOTBETCTBYIOIINE MOJIOKEHUS 3aKOHOIATebeTBa. OJTHAKO 3TOT Mpoliece
HE OCTAHOBWJICS Ha JJAHHOW CTauK. B TeueHune MpruMepHO MOCIHNX ABYXCOT JIET CTeleHb TOCyaap-
CTBEHHOT'O BO3/ICHCTBHUS Ha JICHEKHYIO CUCTEMY 3HAYUTESILHO YBEIMUWIACH 10 CPABHEHUIO C TIpe/I-
niecTByomM 3tarioM. OJHO TeM He MeHee JIOJKHO ObITh COBEPILEHHO SICHO: JIaXKe CErOfiHsI TOCY-
JapCTBO HE MIMeeT HeloCPeICTBEHHOM BJIACTH AeJIaTh C ICHbIaMU, VI, MHBIMU CJIOBaMU, C OOIIAM
CpefcTBoM oOMeHa, Bce, uTo emy 3a0maropaccyaurcs. Jlake ceroiHs TONBKO Te, KTO (haKTUIeCKU
y4acTBYeT B KOMMEPYECKOM 00OpOTe, MOTYT MPEBPaTUTh TOBAp B OOIllee CpeJCTBO OOMEHa, XOTs
BJIMSTHUE TOCYJapCTBa HA KOMMEPUYECKYIO MTPAKTUKY, KaK TOTEHITUAIBHOE, TaK U (DAKTUIECKOe, YBe-
mauiock. OHO YBEJTMYUIIOCh, BO-TIEPBBIX, TIOTOMY, YTO BO3pOCia COOCTBEHHAs! pojib TOCYJapcTBa
KaK 9KOHOMUYecKOro areHTa. CeroqHs rocyaapcTBo B OObIIEH Mepe, YeM B IIPeIIecTBYIONIE BeKa,
SIBJISIETCS MTOKYMaTeJieM W MPOAABIIOM, HAHUMATEJIeM, BBITUIAYMBAIOIIMM 3apIviaTy, W MojxydaTeieM
HAJIOTOBBIX OTUUCJICHUH. B 3TOM mpoliecce HeT HU4ero MpuMevaTeIbHOrO WK HYXKJAIOIIErocs B 0CO-
6om aHaym3e. OYEBUIHO, YTO BIIMSHUE SKOHOMUYECKOTO areHTa Ha BHIOOP JICHEKHOTO ToBapa Oyaer
TeM OoJIbIlie, YeM OOJIbIIe ero J0JIsi B PhIHOYHBIX cAeKaX. HeT HUKakuX MPUYWH MoJIarath, 4To 3Ta
CHUTYaIHsI KaK-TO U3MEHSIETCSI TOJILKO OTTOTO, UTO 37eCh 331eCTBOBAH KAKOW-TO OIPEeJICHHBIN 9KO-
HOMUYECKHI areHT, B JAHHOM CJTydae — TOCyIapCTBO.

OpaHaKo MOMMMO 3TOTO FOCYIAPCTBO OKA3bIBAET €I1le O/IHO — Crielndrieckoe — BO3IEUCTBUE Ha
BBIOOP JICHE:KHOTO TOBapa. DTO BO3/ICHCTBUE HE CBSI3aHO HU C MO3UIIMEN TOCYIapCTBA HA PIHKE, HU C
€ro 3aKOHOJIaTeTbHBIMU WU CYAeOHBIME (DYHKIIUSIMH. DTO BO3/ICHCTBUE OCYIIECTBIISETCS TOCyIap-
CTBOM B €ro poJii O(pUIMATBHOTO KOHTpoJIepa YeKaHKH, JAIoIIell eMy BJIACTh U3MEHATh XapaKTepH-
CTUKH JICHE)KHBIX 3aMECTUTEJICH, BHIITYCKaeMBIX B OOpaItieHue.

OOBIYHO BO3/ICHCTBUE TOCYJAPCTBA HA JICHEKHYIO CHCTEMY IPUITUCHIBACTCS TMOTHOMOYMSIM
rocyaapcTsa B cpepe MPUHSTHS 3aKOHOIATEILCTBA M OTIIPaBJIeHus mpaBocyaus. [Ipeanonaraercs,
YTO 3aKOH, CITOCOOHBIH JIESTUTUMHO U3MEHSITh COfIEPKaHUE MMEIOITMXCS TOJITOBBIX OTHOIICHUH U TTPH-
HYXJaTh K HUCTOJHEHUIO HOBBIX JIOTOBOPOB, KACAIOIIUXCS 3a/I0JKEHHOCTH, TTO3BOJISIET TOCYAAPCTBY
OKa3bIBaTh pelraoliee BO3AeHCTBIE Ha BHIOOP KOMMEPUYECKOTo CpeicTBa OOMEHa.
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Ceroans kpaitHss popMa apryMeHTallMy TaKoro poja conepxurcs B kaure Knanmna «I'ocynap-
CTBEHHAs TEOpUsI ICHEr» %%, OIHAKO ee PUIEP)KUBAIOTCS B TOM WJIM UHOM Mepe OOJBITMHCTBO HEMeIl-
KHX aBTOpOB, Hanipumep [ enbgepux. JJaHHbI aBTOP, TOBOPSI O TPOUCXOKAESHUH JICHET, CITPABEIUBO
COMHEBAETCsI B TOM, UTO ISl TOTO, YTOOBI IAHHBIN TOBAp CTaJl JeHbraMu U c(pOPMUPOBAIT CTAaHIAPT
OTJIOKEHHBIX TUIaTeKeH, TpeOyeTcst YTO-TO TOMHUMO MCIIOJIb30BAHMSI TOBApa B KAUeCTBE OOIIEro cpe-
crBa oOMeHa. OTHAKO OH MOCTOSTHHO YIIOMHUHAET Kak HeuTo caMo COOOM pasymeroreecs: TOT (hakT,
YTO B COBPEMEHHOI S5KOHOMHKE B HEKOTOPBIX CTPaHAaX HEKOTOpBIE BUIIBI JEHET — U BCS JeHEKHasI
CHCTEMa B APYTMX CTpaHax — SIBJSIOTCS JEHbrAMU M MUCTIOJB3YIOTCSl Kak oOlee CpeACTBO OOMeHa
TOJIBKO TIOTOMY, YTO B 3TUX KOHKPETHBIX JEHbI'aX JOJKHBI WIIM MOTYT OCYIIECTBIISITBCS 00s13aTelb-
HbIE TUIATEXU U JICHeXKHBIe 00s13aTenbcTBa®.

C Takoro posa KOHIENIMSMY JIOBOJIBHO TPYAHO cornacuthes. OHM YIyCKAOT U3 BUIY BakK-
HbIE TTOCJIE/ICTBUSI BMEIIATeIbCTBA TOCYAAPCTBA B AeHEKHYI0 cpepy. OOBsBIIAS, YTO OOBEKT UMEeT
IOpUIMUYECKOE 3HAYCHUE TIPU JIMKBUIAIMHU 00513aTebCTB, BHIPAKEHHBIX B IEHbIaX, FTOCYIAPCTBO HE B
COCTOSIHUM TIOBJIMATH HA BHIOOP OOIIEro cpeacTBa 0OMeHa, KOTOPBIHA OIpeAesieTCsl UCKIIIOUUTETHHO
B Tpoliecce KOMMEPYECKUX CHEJIOK. VIcTopus TOKa3bIBaeT, UYTO Te TOCYJapcTBa, KOTOPHIE XOTENH,
YTOOBI UX MOAJAHHBIC TIPUHSUTA HOBYIO JIEHEXKHYIO CUCTEMY, PETyJISIPHO BHIOMpAST MHbIE CPEACTBA
IUTSI TOCTUIKEHUS 9TON LIEH.

Bo Bpems npeoOiaaHust CTApUHHBIX AEHEKHBIX CUCTEM 3aKOHOJATEIbHOE YCTaHOBJIEHHUE MPO-
MOPLMI crvcaHusl 00s3aTeNbCTB UCIIONB30BAJIOCh KAaK BCHOMOrartesibHasi Mepa, MpUMEHsIBIIAsICS
TOJIBKO B CBSI3U C U3MEHEHHUSIMU JICHE)KHOTO CTaH/1apTa, KOTOpbIe 00ECTIeUNBAIIICH APYTUMU MEPAMH.
[Nonoxenue, cOrlacCHO KOTOPOMY HAJIOTU JOJDKHBI OyIyT YIJIAYMBATLCS B JIEHbrax HOBOW pasHO-
BUJIHOCTU W BCE APYIMe JICHEXHbIe 00sS3aTelbCTBA JOKHBI OyIyT MOramarbCsi B HOBBIX JEHbrax,
MIpPeCTaBIIsIeT COO0H credcmeue Tiepexoia Ha HOBBIM CTAHAAPT. DTH MOJIOKEHHS BBITIOTHSIOTCS B
AENCTBUTENILHOCTH, TOJIBKO KOTZIa HOBAasl pa3HOBHIHOCTH JIEHET CTaHEeT OOIIMM CPEACTBOM OOMeHa,
OOILIETIPUHATHIM B KOMMEPUECKOM MpakTUKe. [leHexHas MOJTUTHKA He MOXET peai30BaThCs TOIBKO
MOCPEJICTBOM 3aKOHOZIATEIbHBIX MEP, B YaCTHOCTHU TOJIBKO MOCPEACTBOM M3MEHEHH S I0PUANIECKOTO
OIpe/IeNieHrsI COIEPXKaHMsI IONTOBBIX JOTOBOPOB Y U3MEHEHUI B CUCTEME TOCYIapCTBEHHBIX pacxo-
1oB. [leHexxHasi ONMMTHKA 00SI3aTeNTbHO I0JKHA OMMPAThCs HA BO3MOKHOCTH TOCY/IapCTBEHHOM BIla-
CTU OBITh KOHTPOJIEPOM UYEKaHKH JIeHer M SMHUTEHTOM TpeOOBaHWIA HA AEHBIU, MOTallaeMbIX MpU
MIpeAbSBICHNH, KAKOBBIE TPEOOBAHMSI MOTYT UIPaTh PoOJib JIEHET B KOMMEpPUECKHUX ciienkax. Heooxo-
JAMMBbIE MEPOTPHUATHS TOJKHBI OBITh HE TIPOCTO MACCUBHOM pErvcTpalvell B MPOTOKOJIax 3aKOHO/A-
TEJIbHBIX COOpPaHUI U O(PUIMAILHON TeYaTH, HO — YacTo MPH 3HAYUTEIbHBIX (DUHAHCOBBIX KEePTBAX
— OHH JIOJUKHBI OBITh PEaTM30BaHbl B IEUCTBUTEILHOCTH.

Crpana, KoTopasi XoueT yOeAUTh CBOMX IMOAJAHHBIX MEPEHTH C OJHOTO CTaH/AapTa, OCHOBAH-
HOT'O Ha JIparolieHHbIX MeTaJllaX, Ha JPYroi, He MOXKET OrPAaHUYMTHCS BBIPAXKEHUEM ITOTO CBOETO
HaMepeHHsI B COOTBETCTBYIOIIMX MOJOKEHHIX I'PakIAHCKOTO U HAJIOrOBOTO MpaBa. OHa I0JKHBI cJie-
JIaTh TaK, YTOOBl B KOMMEPYECKO! MPAKTUKE HOBBIE JEHBI'M 3aHSIM MECTO CTApbIX. DTO Ke BEPHO U
IJIs1 TIepexo/ja OT KPEAUTHBIX MM IEKPETHBIX JIEHET K CTaHAapTy, OCHOBAHHOMY Ha TOBapHbIX JEHb-
rax. Hu oguH rocynapcTBeHHBIN iesiTeNb, epeji KOTOPbIM CTOsiIa MoI00Hast 3aJa4a, HM MUHYTHI HE
COMHEBAJICSI Ha 3TOT cueT. Pemmaomum marom 31ech sBJsSeTCs] BOBCE He I0PUANYECKOe U3MEHEHHe
HOMHHAJIA 32J0JDKEHHOCTH M BOBCE HE YCTAHOBJICHUE TIOPSIIKA, TPYU KOTOPOM HAJIOTH JIOJIKHBI YIlIa-
YMBAThCSI B HOBBIX JIeHbrax’’, Ho oOecrieueHre TOCTaTOUHbIX KOJIMYECTB HOBBIX JICHET U U3bSTHE U3
OOpaIlleHuUsI CTaphbIX.

68 Knapp. Staatliche Theorie des Geldes. 3. Aufl. Miinchen, 1921. S. 294. (Knapp. The State Theory of Money. London, 1924).
% Cm.: Helfferich. Das Geld. 6. Aufl. Leipzig, 1923. S. 294 (Helfferich. Money. London, 1927. P. 312).

70 Her Hukakix npoG/ieM B TOM, 4T00bI HCTIOB30BATD 316Ch JAHHOE BHIPAKEHNUE, XOTs OOBIYHO B 5TOM KOHTEKCTE TOBOPAT TONBKO
0 GyMaXXHBIX JeHbrax.
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ITO TEOPETUYECKOE TMOJIOKEHNE MOKHO MPOUJUTIOCTPUPOBATH PSAJOM MCTOPHUYECKHX MPUMe-
poB. Bo-miepBbIX, HEBO3ZMOXHOCTh MOAMUDUKAIMN JEHEKHOM CUCTEMBI TOJIBKO MOCPEJCTBOM YCTa-
HOBJICHUH TOCYAapCTBEHHOHM BJIACTU MOXET OBbITh MPOMJLTIOCTPUPOBAHA HEYAAYHBIMH TOMBITKAMHU
3aKOHOZIATENIbHO MEPEeNTH K OMMEeTAUTN3MYy. DTO ObUIM TOMBITKM Pa3pelIuTh CIOKHYIO MPoOIeMy
CJIMILIIKOM TIPOCTHIMU CPE/ICTBAMHU. B TeueHwe ThICsY JIET 30J10TO U cepedpo OMHOBPEMEHHO MCIIONIB30-
BAJIMCh KaK TOBapHbIe AeHbIU. OJJHAKO COXpaHEeHHe TOM MPAKTUKU CTAaHOBIIIOCHh BCe OoJiee HaKJIa -
HBIM, TIOCKOJIbKY TapasuleSIbHbIN CTAaHAAPT, T. €. OMHOBPEMEHHOE MCTIONb30BAHUE B KAYECTBE BATIOTHI
STUX JIBYX Pa3sHOBHJHOCTEN JEHer, MMeeT MHOXECTBO HeflocTaTKOB’!. [TOCKOMIBKY OT JIMII, 3aHSATHIX
CBOMM YacTHBIM OM3HECOM, He OKU/IaJI0Ch HUKAKON CTUXUHOMW MOJIEPKKH, TOCYIapPCTBO PEIIHIIO
BMEIaThCs B HAJEKIE Pa3pyOrTh STOT ropaueB y3eil. TOUuHO Tak ke, Kak nepe]] STUM OHO YCTPaHUIIO
HEKOTOphIe OUEBHUIHbIE 3aTPYJHEHHMSI, OOBSIBHB, UTO JIOJTH B Talepax MOTYT ObITh TIOTAIlIeHbl YIUIa-
TOH IBOMHOTO KOJIMYECTBAa MOHET B TIOJITAJIEPa UJIM YETHIPEXKPATHOTO KOJIMUECTBA MOHET B UETBEPTh
Tajiepa, rocy1apCTBO YCTAHOBMIIO (PMKCHPOBAHHOE COOTHOIIEHHE MEXY ABYMsI BUJAMU JparoreH-
HBIX MeTaJyIoB. Hampumep, noJTH, yIulauMBaeMble 1O JIOTOBOPY cepedpoM, MOIIN YIUIAuMBAThCS
MyTeM Mepeiadu KpeIuTopy 30J10Ta, BeC KOToporo B 15Y2 pa3a MeHbllie, YeM yCTaHOBJICHHBII B IOTO-
BOpe Bec cepeOpa. CUuTanoch, 4YTo 3TO PEIIUT MPOOJIEMY, XOTsI, KaK MOKa3aIx MOCIIeyIonue CoObl-
THSI, B ACACTBUTEBHOCTH 3TO YCTAHOBJIEHHE MOPOIMIIO TAKKE TPYAHOCTH, O KOTOPBIX HUKTO HE MOA0-
3peBaJl Ipu ero pa3padoTke u MpuHATUH. [locaeacTBus 3Toro pemenus ObUIM POBHO TEMH, KOTOPBIE
3akoH ['parema ycTaHaBiIMBaeT Jyist JIIOOBIX TOMBITOK 3aKOHOAATETbHO YPAaBHATh MOHETHI pa3HOM
HIEHHOCTU. BO Bcex JONTOBBIX CEIKax W COOTBETCTBYIOIIMX IIATEkKaX MCHOJIB30BATMCH TOJIBKO TE
JEHBI'!, IIEHHOCTh KOTOPBIX 3aKOHOJATE b YCTAHOBMIT BBIIIIE PHIHOUHOM. B Tex ciydasx, korga 3ako-
HOJIATeJb CIIyYallHO YCTaHABJIMBAJI OTHOILICHHE Ha YPOBHE PHIHOYHOIO, CJOKHUBILIETOCS] K MOMEHTY
MIPUHSATHS 3aKOHA, MposiieHre 3¢dekra ['patieMa OTKIaIBIBAIOCH O OYEPEAHOTO U3MEHEHHM S LIeH
Ha JparoreHHble MeTayutbl. OHaKo 3TOT 3(eKT Beceraa UMel MeCTo B TeX CTydasix, Koraa BO3HUKAasa
Pa3HUIA MEXIy 3aKOHOIATEILHO YCTAHOBJICHHBIM M PHIHOUHBIM COOTHOIIIEHHEM JIByX Pa3HOBHIHO-
creii aeHer. Takum o0pa3oM, CUCTEMa MapauIeIbHOTO CTaHAApTa He TPaHC(OPMHUPOBAIACH B ABOM-
HOM CTaH[apT, KaK MPEeAIoNarajioch 3aKOHO/IATeNIeM, a MPeBpaliagach B YepeayoIuiics CTaHaapT 2.

[NepBblii UTOT TAKOTO Pa3BUTHS COOBITHI COCTOST B HEOOXOAMMOCTH BBIOpATh, MO KpaiHe
Mepe Ha KOPOTKOE BpeMsi, MEK/1y JBYMSI AParolieHHBIMU MeTaJIaMH. DTO ObLJIO COBEPILIEHHO HE TO, K
YeMy CTpeMIIIOCh rocynapctBo. Hao6opoT, rocynapcTBO COBEpIIIEHHO HE TIPeANoarajio MpHHUMATh
peleHre B MoJib3y TOro WJIM MHOTO METalIa, — OHO HAZIEsJIOCh COXPAaHHUTh B OOpaIlleHnu U cepedpo,
1 30710T0. OJJHAKO MOTBITKA O(PUIIMATIBHOTO PEryJIMpOBaHus, B paMKax KOTOPOW MpU OObsIBICHHOM
B3aMMHON OOpaTUMOCTH 30JI0Ta M cepedpa OVH U3 METAJJIOB ObLT HEIOOIICHEeH, TIPUBea JIUIIb K
i epeHImanyy moJe3HOCTH 3TUX METAJUIOB JUIS 1iefiell ieHexHoro oOpamienus. Tlocieactus
yKa3aHHOW JudepeHIany CoCTOSIM B YBEJIMUYEHUH UCTIOIb30BAHUS OJHOTO META/UIa U B UCUE3-
HOBEHMH U3 0OpalieHus Apyroro. 3aKOHOJATETbHOE U aIMUHUCTPATUBHOE BMEIIATEILCTBO rOCyaap-
CTBA B JICHEKHYIO chepy MOTHOCTHIO POBATMIIOCH. BhUTO yOequTebHO MOKa3aHo, YTO TOCYAapCTBO
camo 1o ce0e He MOXeT MPEBPaTUTh TOBAp B 0OIlee CPpeICTBO oOMeHa (T. €. B JIEHbI'H), UTO TaKoe
MpeBpalleHre MOTyT 0OECIIeUrTh TOIBbKO OOIIHe JeHCTBHS BCEX UHAMBHUIIOB, BOBJICUCHHBIX B OOMEH.

OpnHaKo TO, YTO rOCYAapCTBO HE MOIJIO IOCTHYb 3aKOHOJIATEILHBIMU MepaMu, MOXKET, 0 HEKO-
TOPOM CTENeHU, OKA3aThCsl EMY 10 CHJIaM, KOT/Ia OHO JEHCTBYET Kak KOHTPOJIEp MOHETHOW YeKaHKH.
VIMeHHO B 3TOM CBOEM KayeCTBE OHO BMEIIMBAJIOCh BO BCEX TEX CIyYasix, KOrJa ajJbTepHATUBHBIN
CTaHJAPT 3aMEHSUICS MOCTOSTHHBIM MOHOMETAJTU3MOM. DTO MPOUCXOAUIIO Pa3TMUHBIMUA CIIOCOOAMH.
VKkazaHHbI niepexoy1 ObLT IPOCTHIM U JIETKUM, KOT/Ia JeWCTBUS FOCYAapCTBa CBOAMIIMCH K HEIOMyIIle-
HUIO BO3BpaTa K BPEMEHHO HEJJOOIICHEHHOMY METaJITy B OJJVH U3 YepelyIONINXCs IEPUOI0B MOHOME-
TaJUIU3Ma, KOTOpbIe CMEHSIIOT JIPYT JIpyra Mpy aJIbTepHATMBHOM CTaHIapTe. DTO JOCTUTAIOCH OTMe-

71 {TlonpobHee cm. HIKE, C. 268-270.}

72 3101 CTaHJAPT U3BECTEH TaKKe O] Ha3BaHUEM «XPOMAIOLIel BalMOThl». — [Ipum. Hayy. peo.
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HOH TpaBa cBOOOAHOM YeKkaHKH. Ele mporre 31o OblI0 B TeX CTpaHax, IAe TOT WM WHOM MeTall
OZIEP)KMBAJT BEPX JIO TOTO, KaK FOCYAapCTBO JOCTUTANIO CTa[MH, HEOOXOIMMOM /17151 BOSHUKHOBEHUS
COBPEMEHHOH CHCTEMBI PEryIMpOBaHUs IEHEKHOM c(hephl, TaK YTO 3aKOHOAATENIO OCTABAJIOCH JIUIIIb
1ath (POPMAJIbHYIO CAHKIIMIO (DAKTUYECKU YCTAaHOBUBILEMYCS MOPSKY BEIlEH.

[TpoGnema oka3biBasach ropasio Oosee CIOKHOW, KOTa TOCYIapCTBO IMBITAJIOCh IPUHYAUTD
JEJIOBBIX JIOJEH K OTKa3y OT MeTajula, KOTOpbIi (paKTMUECKU MCIIOIb30BAJICS UMHU, M MEPEUTH Ha
apyrov Metay1. B aTom ciydae rocygapcTBO JOMKHO OBUIO MPOM3BECTH HEOOXOAMMOE KOJIMYECTBO
HOBOTO MeTaJlla, OOMEHSITh €r0 Ha CTapylo BATIOTY U JIMOO 0OpaTUTh MOTYYEHHBI TAKUM 00pa3oM
CTapblil METAJIJT B pa3MEHHYIO MOHETY, JIMOO MPOJATh €T [Is UCTIONb30BaHU I B HEMOHETAPHBIX EJISX
WM 1151 IepeveKaHKy 3a rpaHuieii. Pepopma repMaHCKoi IeHeKHOM CUCTEMBI, TPOBEICHHAS TIOCTIe
oOpazoBanus ['epmanckoit umnepun B 1871 1., MOXET CITyXUTh OTJIMYHBIM PUMEPOM TIepexojia ¢
OJIHOTO TOBAPHOTO METAUTMYECKOTO CTaHIapTa Ha Apyroi. Bo3HMKIIME Ha STOM MyTU TPYJHOCTH,
KOTOpbIe ObLIH MPeoIoeHbl Oarogaps Beituiate @paHipieil KOHTPUOYIMH, XOPOIIIO U3BECTHHI 3. DTH
TPYIHOCTH ObUIM CBSI3aHBI C pellIeHNeM ABYX 3a/1au — oOecreyeHreM pepopMbl 30JI0TOM M HEOOXO-
AUMOCTBIO yTUIM3aluK cepedpa. TombKko 3TO M HUYero OoJbIlie COCTABISIIO CYTh MPOOIEMBI, TO/-
JIeXKaBILEeH pelieHuIo, Koraa OblIo PUHSATO pellieHre O CMeHe JISHeXKHOTO CTaHiapTa. I epmMaHcKast
MMIIepUsl OCYIIECTBUIIA NIEPEX0/1 Ha 30I0TO TIOCPEICTBOM MPENOCTaBICHHUs 30J10Ta ¥ TpeOOBaHMIA Ha
30JI0TO B 0OMEH Ha cepeOpsiHbIe JIeHbI'M U TPeOOBaHUS Ha cepeOpo, umeBIeecs y ee rpaxaaH. CooT-
BETCTBYIOIIICe N3MEHEHUE 3aKOHOATEIbCTBA JIUIIb O(POPMUIIO Ty CMEHy '+,

TodHO TakuM ke 00pa30oM CMeHa CTaHAapTa MpoBoxwiack B ABctpo-Benrpuu, Poccun u npy-
TUX CTpaHax, pepOpMUPOBABIIMX CBOM JEHEKHbIE CHCTEMbI B TIOCIEAyIOIIUe rofasl. PeaibHble mpo-
OJ1eMBI 3/1eCh TaKKe COCTOSTM B HEOOXOIMMOCTH MMETh JI0CTATOYHOE KOJIMYECTBO 30J10Ta U 3aITycKe
ero B oOpalieHue, C TeM YTOObl BCE YYaCTHUKH JIEIOBOTO 000POTa HAYaJIM MCTIOb30BaTh 30JI0TO BMe-
CTO TeX CpeJCTB OOMEHa, KOTOPble OHM MCIIOIb30BAIM JJO 3TOT0. DTOT MPOIEeCC ObLT CYIIECTBEHHO
YCKOpPEH M, UTO SIBJISIETCS TSI Hero jaxe Oosiee BaKHBIM, OTpeOOBas ropa3aio MEHbIIIe 30J10Ta s
nepeMeHbl CTaH/IapTa, TAK Kak ObLJIO pa3perieHo, 9YTOObl MOHETHI, OBIBIIIE OCHOBOM IMPEAIIECTBYIO-
IIUX JEKPETHBIX JICHET, a TaKKe KPEAUTHBIE IeHbIM MOJTHOCTHIO WIIM YaCTUYHO OCTAJIMCh B oOparlle-
HUK. VX 95KOHOMHUYECKast PUpOa MpeTepriena Mpu 3ToM (pyHIaMeHTaIbHOE N3MEHEHHUE, TIOCKOJIbKY
OHHM TPaHC(OPMHUPOBAIUCH B TPEOOBAHHUsI C MOJHON M MOCTOSTHHOW OOMEHMBAEMOCTHIO Ha HOBbIE
AeHbru. BHelHe 3T0 M3MEHWIIO CICNKH, CyTh KOTOPBIX OCTasIach MpexHer. Bpsia 1 MOXHO ocriapu-
BaThb TOT (DAKT, YTO MEPHI AICHEKHOM MOJMTHUKYU B CTPAHAX, TPUMEHUBILUX STOT IPUEM, COCTOSIIH T10
MIPEUMYILECTBY B 0OECTIeUeHUH HEOOXOAUMBIX KOJMYECTB METaLIA.

[IpeyBenuyeHHas OIleHKA BJIACTHBIX MOJHOMOYMI TOCYIApCTBA MpPU peaTn3alii JeHEKHOM
MOJIMTUKY B YaCTH 3aKOHOJATEIIbHBIX MEep MOXET UMETh IPUIMHON TOJIBKO MIOBEPXHOCTHBIN aHAJIN3
TeX IPOIIECCOB, KOTOPbIE UMEIM MECTO B MEPHO]] MEPeXoia OT TOBAPHBIX K KPEAUTHBIM JICHbIaM.
OOBIYHO STOT MEPEXOJ OCYIIECTBISIETCS TOCPEICTBOM JIEKJIAPUPOBAHUS TOCYAAPCTBOM, UTO HETO-
raiaemMble JIeHbraMy TpeOOBaHMS Ha AEHBIU SIBJISIOTCS TAKUM K€ CPEICTBOM IUIATeXa, KaK CaMU
nenbru. Kak mpaBuiio, cMeHa cTaHaapTa U 3aMeHa KPeAMTHBIMU JeHbI'aMH TOBAPHBIX JEHET He SIBJIs-
I0TCSI HEMIOCPEICTBEHHOM 11eJIbI0 TAKOH JeKaparuu. B mogasisiomem OOIbIIMHCTBE CIy4aeB rocy-
JapCTBO MPHOEraso K 3TOi Mepe, PyKOBOACTBYSCH JIUIIb (PpHCKaIbHBIMU LiesisiMu. Co3/1aBasi KpeauT-
HBIE JICHBIM, OHO CTPEMIJIOCh YBEIIMYUTH COOCTBEHHBIE pecypchl [Metayia). [Ipu 3ToM CHUkeHMe
TMIOKYTIaTeJIbHOM CIIOCOOHOCTH JIEHET BPsi/L JIM BXOIWJIO B HaMepeHus rocyaapctBa. OJHako MIMEHHO
CHMJKEHUE TIEHHOCTU JIeHer, BbI3biBasi 3(h(eKT, ONMUCHIBAEMbI 3aKOHOM ['paiiema, NMpUBOIWIO K
CMEHe JEHEeKHOrOo cTaHaapra. MIHoe He COOTBETCTBOBAJIO Obl MOCTOSIHHBIM 3aBEPEHHSM, UTO ILIa-

7 Kontpubyims B pasmepe 3 Miipa (hpaHKOB 3010TOM, MoTydeHHast [ epMaHueli BeaeAcTBre ToOeas! BO ()paHKO-MPYCCKOM BOIHE
1870-1871 rr., mociyx¥uia OCHOBOH epexoza K 30JI0TOM MapKe; 3HAUUTeIIbHASI YaCTh 9TOH CyMMBI ObllIa IIPEAOCTaB/IeHa AHITMHCKAMHU
6aHKaMHU B BHJE KPeJUTOB NpaBUTenscTBY Ppanumm. — [Ipum. nayu. peo.

" Cm.: Helfferich. Die Reform des deutschen Geldwesens nach der Griindung des Reiches. Leipzig, 1898. Bd. 1. S. 307 ff.; Lotz.
Geschichte und Kritik des deutschen Bankgesetzes vom 14. Marz 1875. Leipzig, 1888. S. 137 ff.
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TEXHU HAJIMYHbBIMU 6yIIYT IMPEKpalICHbI C MOMEHTA MEPEXOJa Ha KPEAUTHBIE ICHBI'U, YTO O3HAYAJIO 6LI
OTMEHY TOralaeMoCcTd OAHKHOT, — Mepy, LIeJIbI0 KOTOPO# ObUT Mepexofi K KPeAUTHOMY CTaHIapTy.
ITOT pe3yIbTar BCEria HAXOAMIICS B TPOTUBOPEUHH C BOJICH rOCY/IapCTBEHHBIX OPraHOB, a HE B COOT-
BETCTBUHU C HEMl.

Tonbko menoBoii 0OOPOT CIOCOOEH MPEeBpaTUTh TOBAp B OOIee CpeCTBO oOMeHa. [leHbru
CO3/IaeT He IOCYIapCTBO, a OOIISTPUHATAS TPAKTUKA BCEX YUYACTHUKOB PHIHOUHBIX ci1esioK. Criefto-
BaTeJIbHO, TOCYIAPCTBEHHOE PEryJIMPOBaHUE B YaCTH IPUMEHEHHUsI OOIIel BJIaCTH roCyapcTBa JIMK-
BUIMPOBATH JOJITOBBIE 00SI3aTeIbCTBA K ONPEIeJICHHOMY TOBapy caMo o ce0e He CIIOCOOHO TpeBpa-
THUTh 9TOT TOBAp B JIeHbrH. ECiM rocynapcTBo co3naeT KpeaquTHbie IeHbI'r (M TeM Ooiee JeKpeTHbIe
JICHbI'M), OHO MOXKET C/IeJIaTh 3TO, OMUPASACh TOJIBKO HA TaKMe WHCTPYMEHTHI, KOTOPBIEC YkKe MCIIOIb-
3yI0TCS B JICHE:)KHOM OOpAIllCHUH B KAYECTBE JEHEKHBIX 3aMECTUTEJIEH, T. €. IOIHOCThI0 00eCIeueH-
HbIX 1 MI'HOBEHHO ITOramacMbIX TpC6OBaHI/II;'I Ha JEHbI'U. Nmvenno st HWHCTPYMCHTHI, CpaKTI/IquKI/I
UCTIOJNIb3yeMble KaK CpelICTBa OOMEHa, FOCyIapCTBO OTAESIET (B LIeJIsAX U3MEHEHHSI UX [IEHHOCTH) OT
UX CYIIECTBEHHOW XapaKTEPUCTUKU — MIOCTOSIHHOM IoraniaeMocTy JeHbramu. Kommepueckas nmpak-
THKa Bcer/ia ObllIa B COCTOSTHUY 3aIIIUTUTD ceOs OT JIIOOBIX APYTUX METOIOB BHEAPEHHS TOCYIapCTBEH-
HOU KpeIuTHOM BamioThl. [IONBITKM 3aIyCTUTh KPEAUTHBIE JEHBIM B OOpallieHre HUKOTAA He ObLIH
YCIIEIHBIMHA, KPOME TEX CIIYYa€B, KOrJa COOTBETCTBYIOIME MOHETHI UJIU 6aHKHOTbI YKE IPUCYTCTBO-
BaJI B 000pOTE B KAUeCTBE JICHEKHBIX 3aMeCTUTENeH .

TakoBbI Tpesenbl, B KOTOPHIX BO3MOXHO HEM3MEHHO IepeolieHUBAeMOe BO3JCHCTBHE TOCY-
JapcTBa Ha JICHEXKHYIO crcTeMy. [1ob3ysich CBOMM TOJIOKEHUEM KOHTpPOJIepa YeKaHa M MCIIOJb3Ys
CBOIO BJIACTb UBMEHATH XaPAKTCPUCTUKH JECHEKHDBIX 3aM€CTI/ITCH€I';I, Jimiadg X craryca Tpe6OBaHI/II'71
Ha JICHBI'M, TTOTAIlIAeMBbIX T10 MPEAbSIBICHUHU, W, HAKOHEIl, Oyarofapsi (pMHAHCOBBIM pecypcam, KOTO-
phie TIO3BOJISIIOT @MY HECTH 3aTpaThl, CBSI3aHHbIE ¢ pepOPMON JIEHEKHOTO OOpAILICHU S, B OIPEIe/IcH-
HBIX 00CTOSITENIbCTBAX TOCYJAPCTBO MOKET NOCHAPAmsCsi yoeoums AeI0BOE COOOIIECTBO OTKA3AThCS
OT OJJHOM Pa3HOBUAHOCTHU JICHET U MeperTH Ha apyryio. M 3To Bce, 4TO B €ro cuiiax.

5 Cwm.: Subercaseaux. Essai sur la nature du papier monnaie. Paris, 1909. P. 5 ff.
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I'masa 5
JleHbru Kak SKOHOMHYECKOe 0J1aro

1. IICH]JFI/I HE ABJAIOTCA HA IMIPONU3BOJACTBECHHBIM, HA HOTpeﬁl/ITeJIbCKI/IM 0J1arom

OOBIYHO SKOHOMMUECKHE Onara AesT Ha IBa KJIacca B 3aBUCUMOCTH OT TOTO, Y/IOBJIETBOPSIIOT
OHM TIOTPEOHOCTH YeJIOBEKa HEMOCPEACTBEHHO WM ornocpenoBaHHo. K mepBomy Kjaccy OTHOCST
noTpeOduTeNIbCKue OJ1ara, Wiy OJara epBoro rmopsiaKa, Ko BTOpoMy — ITPOU3BOJACTBEHHBIE Or1ara, Win
Omara OoJjiee BBICOKMX MOPsAKOB’S. [ToMbITKA TOMECTUTH JIEHBI'M B OJJIH M3 STHX KJIACCOB HATAJIKH-
BaeTCs Ha HEMPEeoIoIMMbIe TPYITHOCTH. TO, UTO EHbIM He SBJISIOTCS MOTPEOUTEIHCKUM OJIarom, He
HYKJaeTCs B I0KA3aTeJIbCTBE BBUY OUeBUIHOCTH. HO MPUYKCIATh UX K IPOU3BOJICTBEHHBIM OJlaramM
TaK ke HEKOPPEKTHO.

Pazymeercs, ecm JOMyCTHUTB, YTO yKa3aHHOE pa3/eieHue SKOHOMUYECKUX Oiar Ha J1Ba KJjlacca
SIBJISIETCS] ICUYEPITBIBAIONIM, HAM HEIIPEMEHHO MPHJIETCS OTHECTH JICHBIM K OMHOMY M3 HUX. TakoBa
MO3UIIMS OOJBIIMHCTBA SKOHOMHUCTOB-TEOPETHUKOB, M TTOCKOJIbKY OTHECEHHE JICHET K TOTpeOUuTesTh-
CKHMM OJ1araM HeBO3MO)KHO, Y HUX HET MHOTO BapHUaHTa, KpOMe KaK Ha3BaTh JACHBIM JIEMEHTOM KJlacca
MIPOU3BOJICTBEHHBIX OJIar.

ITa COBEpILIEHHO MPOU3BOJIbHAS MTPOLIElypa OOBIYHO apryMeHTUpYyeTcs: BechMa Oersio. Porep,
K TIpUMEpY, CUMTAET, YTO JJOCTATOYHO YIOMSIHYTb O TOM, YTO JICHBIU SIBJISIIOTCS «TJITABHBIM WHCTPY-
MEHTOM Ka’KJIOTO TiepeMelieHrst Oniar u3 pyk B pyku» (vornehmstes Werkzeug jeden Verkehrs) 7.

Knaccugunmpys 6mara, Kauc B ommmuue ot Pormrepa mpemycMoTpen OTAeNbHOE MECTO s
JIeHeT, 3aMEeHUB JieJieHre Onar Ha JiBa Kjiacca (oTpeOuTeNIbCcKUe W MTPOM3BOICTBEHHBIE Oiara) jierne-
HHEM Ha TpH KJIacca — CpeiCTBa MPOU3BOJICTBA, IIPEIMETHl MOTpedieHus U cpeactBa oomena’s. Ero
apryMeHTHl (K COXaJIeHUIO, BECbMa CKYJHbIC) e/IBa JIU 3aCTyKUBAIOT CEPbe3HOr0 BHUMAHUS U YacTO
CITy’)KaT MCTOUYHUKOM IyTaHuIbl. Tak, ['enbepux mbITazcs oTBeprHyTh mpearnosnoxeHue Khuca,
COMJIACHO KOTOPOMY C/IeJIKa KYIUIM-TIPOJAXH cama Mo ceOe He SIBJSETCS aKTOM IPOU3BOACTBA, HO
MPECTaBIIsIET COOOM aKT MEKJIMYHOCTHOTO NepeMertieHns. [ebeprx yKa3plBaeT, uto Te ke camble
COOOpakeHUsI MOTYT OBITh TPUMEHEHBI K TAKUM ITPOM3BOACTBEHHBIM OOBEKTaM, KaK CpeACTBa TPaHC-
nopra. TpaHcnopTHpoOBKa cama Mo ceOe Tak ke He SIBJISETCS] aKTOM IMPOM3BOJICTBA, MPEICTaBIIss
co00i1 aKT MepeMeleHus] MeK/1y pa3TMUYHBIMUA MECTaMH, B XO[Ie KOTOPOTo MpHpoza Onara He u3me-
HAETCA, & U3MEHAETCS TOJIBKO COOCTBEHHOCTh Ha HEro”’.

OueBuiHO, YTO GOJIee ITyOOKHe MPOOIEMbl 3aTEMHSIIOTCS B IAHHOM CITy4ae MHOTO3HAYHOCTHIO
HEMEIIKOTO CJIOBa «IepeMellieHue, nepeasuxkenue» (Verkehr). C oqHol ctopoHsl, Verkehr o3Hauaet
TO, YTO MPUOTU3UTEIILHO MOXKET ObITh TIEPEJAaHO CJIOBOM «TOPIOBJIs» (commerce), T. €. 0OMeH Ona-
ramMH ¥ yCIIyramMu, OCYIIecTBIsieMblil Hekumu utiamu. Ho Verkehr o3Havaet Takske v iepeMelneHme
B IIPOCTPAHCTBE — JIOfeH, Beried u uHdopmaru. O0e 3TH rpyIIibl ASHCTBUH, He UMEIOIIUE MeX Ty
coOOll HMYero oOIIero, B HEMEIKOM sI3bIKe Tiepesalotcsi ciioBoM Verkehr. TloaTomy Henb3s coria-
CHUTBCS C TIPE/JIOKECHUEM pa3iyaTh 3T 3HAYCHUS TTPU TPAKTUIECKOM CIIOBOYTIOTPeOSICHUH, TOBOPS
«Verkehr B IIMPOKOM CMBICTIe» (IIOJl HUM TOHMUMAETCs TIepeMelieHre OJar OT OJHOTO JIMIA, KOTO-
POe pacropsiKaaoCh UM JI0 3TOTO, B pacHopsKEHHUE IPYroro JMIa), C OJHOW CTOPOHBI, U C APYTron —

6 Cm.: Menger. Grundsitze der Volkswirtschaftslehre. Wien, 1923. S. 20 ff. (Menzep K. OcHoBaHuUsI NOJIUTUYECKON SKOHOMUH //
Menzep K. VIz6pannsie pabotsl. M.: U]T «Teppuropus ymyimerox», 2005. C. 70 ci.); Wieser. Uber den Ursprung und die Hauptgesetze
des wirtschaftlichen Wertes. Wien, 1884. S. 42 ff.

T Roscher. System der Volkswirtschaft. Bearb. von Pohlmann. 24. Aufl. Stuttgart, 1906. Bd. 1. S. 123.
78 Cwm.: Knies. Geld und Kredit. 2. Aufl. Berlin, 1885. Bd. 1. S. 20 ff.

 Ccm.: Helfferich. Das Geld. 6. Aufl. Leipzig, 1923. S. 264 f. (Helfferich. Money. London, 1927. P. 280).
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«Verkehr B 6o1iee y3KoM CMBICIIe» (TIOHUMAs €ro Kak TepemMertieHue OJ1ar u3 OfHOW TOUKH MPOCTPaH-
crBa B apyryi0)¥. Jlaxxe oOblieHHAsI pedb pa3iiMyacT JBa Pa3HbIX 3HAUEHHUsI ITOTO CJIOBA, HE CUMTAs
ux OoJiee MUPOKOU U Oojiee Y3KOM BepCHel OTHOTO U TOTO ke 3HAUSHHS.

TepmuHonornyeckast OIM30CTh IBYX 3HAYEHHI U CBA3aHHAS C STUM MyTaHHIIA OOBSICHSIOTCS
TeM 0OCTOATEILCTBOM, UTO CIIEJIKH 110 OOMEHY KpaiiHe 4acTo (XOTsl, 0e3yC/IOBHO, He BCET/Ia) pean3y-
I0TCSI IyTE€M TPAHCIIOPTUPOBKH B ITPOCTPAHCTBE, M HaoO0poT?!. Ho, 0ueBnIHO, He CYIIECTBYEeT HUKA-
KHX TIPUYMH [T TOTO, YTOOBI 9TO JIMHTBUCTHUECKOE CXOICTBO TMOBJIUSIO HA TO, KaK 9KOHOMHYECKasI
TEOPHs TPAKTYET JIBa STU COBEPIIEHHO Pa3HBIX MPOIEeCcca.

Her HMKaKkMX OCHOBaHMI OTKa3bIBATh TPAHCIIOPTHBIM MEPEBO3KAM JIIOIEH U TOBAPOB, a TAKKe
nepenaye MHGOpPMAIMK, B TOM, YTO OHM OOpa3yloT 3JIEMEHT MPOW3BOACTBA, MO KpaiHe Mepe
MIOCKOJIBKY peub He HJET TOJBbKO O MOTpeGsieHnu (CKakeM, 00 yBEeCEeIUTEeNbHBIX Moe3/Kax). Ba
00CTOSITENIbCTBA 3ATEMHSIIOT STOT (hakT. [lepBoe n3 HUX — MIMPOKO PACIPOCTPaHEeHHOE 3a0TyKIeHEe
10 TIOBOAY MPHUPOJIBI Tpor3BoAcTBa. COrTacCHO HAMBHOMY B3IJISITY, IIPOM3BOACTBO COCTOUT B (DU3H-
YEeCKOM M3TOTOBJICHUM paHee He CYIIECTBOBABIIMX BEILeH, SIBJISISCh, B MPSIMOM CMBICIIE CJIOBA, UX
cozganreM. CTosl Ha 9TOW TOUKE 3PEHUs, IOBOJIBHO MPOCTO HAYaTh Pas3lessiTh CO3UIATEbHYIO Aesi-
TEJILHOCTH T0 TIPOM3BOJCTBY U MPOCTYIO NIEPEBO3KY TOBapoB. OIHAKO TAaKO¥ B3MJIsA HAa MPOU3BOM-
CTBO, OYEBHHO, SIBJISIETCS] COBEPIIEHHO HEeaJeKBaTHBIM. B IEHCTBUTENBHOCTH POJIb, BHIMOIHIEMAs
YeJIOBEKOM IpU MPOU3BOACTBE OJ1ar, BCeria COCTOUT TOJIbKO B TAKOM KOMOMHMPOBAHUY €0 JIMYHBIX
YCUJIMIA C CHJIAaMU TTPUPOJIBI, KOTOPOE MPUBOOUT K 3aAyMaHHOW opraHu3auuu Marepuana. Hukakoe
MIPOM3BOICTBEHHOE JIEWCTBUE HE MPEACTaBIsIeT COOOM HUYEro OOJIBIIEro, YeM U3MEHEHUe TI0JIoKe-
HUS Bellled B MPOCTPAHCTBE, MTPUTOM UTO OCTAJIbHOE JTOBEPIIIAIOT CHITBI IIPUPOJIBI 2.

3TO MO3BOJISIET OMPOBEPTHYThH MEPBBIA APIrYMEHT, HA OCHOBAHUM KOTOPOTO TPAHCHIOPTHPOBKY
OTKa3bIBAIOTCS] CYUTATH MMPOM3BOACTBEHHBIM ITPOLIECCOM.

Btopoe Bo3paxkeHne MpOUCTEKAeT U3 HEOCTATOUHO TITyOOKOrO MOHUMAHUsI TIPUPOJIBI SKOHO-
Muydeckoro Onara. [lepeuuncisiss pa3juvHble €ero eCTECTBEHHbIE CBOWCTBA, YaCTO YIYCKAIOT U3 BUY,
YTO TMOJIOKEHNE, 3aHUMAEMOE BEIIbI0 B TPOCTPAHCTBE, MMEET BaKHBIE MOCIIEICTBHS ISl €€ CIIoco0-
HOCTH YJJOBJIETBOPSITh YeJIOBeUeCKHe MOTPeOHOCTH. Bely, siBasionmecs moTHOCThIO WASHTUIHBIMU
B TEXHOJIOTUYECKOM OTHOIIEHHH, JIOJKHBI PACCMATPUBATHCS KaK MPEACTABUTENN Pa3IMIHBIX BUIOB
Onar, ecli OHU He HAaXOJSATCS B OJHOM M TOM K€ MECTe M He SIBJISIOTCS OJMHAKOBO T'OTOBBIMHU K
MOTPeOISHUIO WA TPOU3BOLCTBY. Jlo crX Mop nosoxkeHue 6;1ara B pOCTPAHCTBE TOHUMAETCSI TOJIHKO
Kak (pakTop, ONpeaessSiomni, UMeeT 3TO 01aro SKOHOMUYECKYI0 MM HESKOHOMHUYECKYIO TIPHUPOLY.
EnBa i1 MOXKHO UTHOPUPOBATH TOT (PAKT, UTO MUTHE BOJIBI B ITYCTHIHE U MTUThE BOIBI B TOPHOM MECT-
HOCTH C MHOTOYHMCJIEHHBIMU UCTOUHMKAMHU UMEIOT COBEPIIEHHO Pa3HOE 3HAYEHUE /ISl YOBJIETBOPE-
HUS YeJIOBEYECKON MOTPEOHOCTH, HECMOTPSI HA XMMHUYECKYI0 ¥ (PU3UYECKYI0 MICHTHYHOCTD BOJIBI U
ee OMHAKOBYIO IIPUPOAHYIO CIIOCOOHOCTh YTOJSATD Kakay. Bomoi, KoTopast MOKeT OBICTPO yTOIUTD
KaK Iy IMyTeleCTBEHHHUKA B ITyCTHIHE, SIBJISIETCS TOIBKO Ta BOJA, KOTOPasi HEMEJICHHO JIOCTYITHA MY,
roTOBas K yMoTpeOIeHHIO.

OpHaKo MPUMEHHTENILHO K caMOW TPYyIIe SKOHOMUYEeCKHX Oyar (haKTop MECTOMONOKEHUS
MPUHUMAETCS] BO BHUMAHHUE TOJIBKO MO OTHOIIEHUIO K OTAEJbHBIM BHIaM OJiar, a UMEHHO TaKHX,
TIOJIOXKEHNE KOTOPBIX 3a(PMKCUPOBAHO — YEJIOBEKOM WJIH MpUponoi. U gaxe cpeam 3Tux MoclieqHux

80 Philippovich E. von. Grundrif der politischen Okonomie. 1.—3. Aufl. Tiibingen, 1907. II. Bd. 2. Teil; Wagner. Theoretische
Sozialokonomik. Leipzig, 1909. Bd. 1. II. Abt. S.1.

81 Boree cTapoe 3Ha4eHue cioBa Verkehr, 1o KpaliHell Mepe NepBoe, BCTpEvalolleecs! B JINTepaType, UMeeT OTHOIIEHHe CKopee
K Ipojaxe ToBapoB. IIpumeuaresnsHo, uTo gaxe B cioBape I'pumma (cM. T. 12, 1891 r.) He conepxurca ynomuHanus o Verkehr B
3HAYEHNH «TPAHCHIOPTHHIE MepeBo3Kn». [IMeercs B Buay «Deutsche Worterbuch» SIkosa I'pumma, B KOTOpOM JaH HCTOPUIECKUIT CBOZ,
BO3HUKHOBEHUSI ¥ I3MEHEHN I 3HAUSHHH CJIOB HEMEIKOTO sI3bIKa. [IepBbIii ToM 3TOTO CToBapsi BhIIIeN B 1852 1., M3/1aHIe TPOAOIIKAIIOCh
1o korna XIX B. — Hayu. peo. ]

82 Cm.: Mill. Principles of Political Economy. London 1867. P. 16 (Mu.aas /Joc. C. OCHOBBI NOMUTUYECKOH 9KOHOMMH. M.: DKCcMo,
2007. C. 127-128); Bohm-Bawerk. Kapital und Kapitalzins. II. Abt. 3. Aufl. Innsbruck, 1909. S. 10 ff. (béu-basepx O. Kanutan u
npouent. T. 2-3. Yenadunck: Couuym, 2010. C. 40.)
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BHUMaHME SKOHOMHCTA-TEOPETUKA PEAKO 0OpalaeTcsi K 4eMy-To, OTIMYHOMY OT Haubosee TpUBH-
QJIBHOTO Ciyvasi, 3eMH. Ecim ke peub ueT o JBMKUMBIX ITpeMeTax, (paKTOPOM MECTOMOMOKEHU S
OOBIYHO MpeHeOperaoT.

TpakToBKa nepemerteHrs B MPOCTPAHCTBE KaK JIeMEeHTa IMPOM3BOJICTBA COOTBETCTBYET IpaK-
THKE YW TEXHOJOTMU TOProeiau. C MOMOIIBI0 MUKPOCKONA HEBO3MOXHO HAWTH HUKAKUX Pa3IHUUil
MEX/1y IBYMsI IAPTHSIMH CBEKJIOBIYHOTO caxapa, OlHa U3 KOTOPBIX JIEKHT Ha ckiaze B [Ipare, a apy-
ras B Jlonpone. Ho B KOHTEKCTE SKOHOMHYECKON TEOPUU ST JIBE MAPTUM JIydllle CUUTATh Olaramu
pasHbIX BUOB. CTPOro roBopsi, OJ1araMu nepBoro NopsiKka MOXKHO CUMTATh TOJIBKO Te OJ1ara, KOTopbie
yXke HaxousTcs Tam, rae OyayT norpedieHsl. Bee ocTanbHble SKOHOMUUYECKHe Onara, Jaxe eciyd OHU
B TEXHOJIOTMYECKOM OTHOIIEHUH TTOJTOTOBJIEHBI K MOTPEOIEHHIO, TOTKHBI CUMTATHCs OaramMu Oosiee
BBICOKHMX MOPSIIKOB, KOTOPbIE JOJKHBI OBITH IPe0oOpa3oBaHbl B Oy1ara nepBoro NopsiKa TOJIbKO IMyTeM
KOMOMHHUPOBAHUS C JOMOMHSIOMMM HX OJlaroM — «CpeIcTBaMM TpaHCopTa». [IpuHrMas BO BHU-
MaHHe BCe CKa3aHHOE BBIIIE, CPEACTBA TPAHCIIOPTA, OYEBU/IHO, TOJKHBI CYMTATHCS POM3BOJICTBEH-
HbIMH Onaramu. «IIpon3BoacTBO, — nuieT Busep, — ecTh UCnonb30BaHMe HanOoJIee BBHIATPHILITHBIX
U3 BCEX OTJAJICHHBIX YCJIOBHI OJIAroCOCTOSIHUSI» . 31ech HUUTO HE MellaeT HaM MOHMMATh CJIOBO
«OTIAJICHHBII» B €r0 OyKBaJIbHOM 3HAUEHUH, & HE TOJIBKO (PUTYpasbHO.

Wrtak, nepemenieHne B MPOCTPAHCTBE €CTh Poj MPOU3BOACTBA. TeM cambiM cpeacTBa TpaHC-
MOpTa, €CJIM OHU HE UCTIONB3YIOTCSl B IOTPEOUTENBCKUX TIENISIX, KaK, HallpUMep, MPOTYJIOYHBIE SIXThI
U T. T., JOJUKHBI OBITh BKJTIOUEHBI B TPYIIITY MPOU3BOACTBEHHBIX Oar. Ho BepHO 1 3TO Takxke Jyis
neHer? AHaJOTHYHBI JIM YCJIyTH, JOCTaBJIsieMble JeHbIaMH, yCIyram cpeiactB TpaHcropra? Hu B
Masteriien crerneHu. [Iporn3BOACTBO BIIOJTHE MOXET BeCTHCh Oe3 feHer. [leHbry He HyKHBI HA B U30-
JIMPOBAHHOM JIOMAIITHEM XO3SMCTBE, HU B COIIMAIMCTHYECKOM cooOiecTBe. Y Mbl HUT/IE HE CMOXeEM
OOHAPYKUTb TAKOTO OJIara MmepBoro Mopsiika, 0 KOTOPOM MOKHO CKa3aTh, U4TO IJIsI MPOIIecca ero mpo-
W3BOJCTBA TPEOYIOTCS IEHBIH.

BepHo, 4TO OOJIBIIMHCTBO 9KOHOMUCTOB-TEOPETUKOB CUUTAIOT JAEHBIY MPOU3BOICTBEHHBIMU
Onaramu. TeM He MeHee CChUIKA Ha aBTOPUTET HE padOTaeT, — JOKa3aTesIbCTBO MPABUIILHOCTH TEO-
PUM CBSI3aHO C MBIIIUICHUEM, a He C pydaresibcTBOM. [Ipu BceM yBakeHHMH K CTapIIMM HEOOXOIMMO
yKaz3aThb, 4YTO OHU He 0OOCHOBAJIM CBOIO MO3UIIMIO ITO 3TOMY BOIPOCY JOIKHBIM 00pa3om. B ocobeH-
HOCTH ipuMeyaresieH npumep bém-basepka. Kak 610 ckazaHo Beiie, KHrc pekoMeHnoBan 3ame-
HUTH OOIIETIPUHATYIO IBYXYACTHYIO KJIACCU(PUKAIIMIO SKOHOMUYECKUX OMar, ¢ ee JeleHUeM KOHO-
MHUYECKUX OJlar Ha MoTpeOUTeIbCKUe M TIPOU3BOJICTBEHHBIE, TPEXUACTHOM, B KOTOPOU BBIIEIISIOTCS
noTpeOuTeNIbCKUe Oara, CpeicTBa IMPOU3BOICTBA U cpeicTBa oOMeHa. B oOmmiem u tieiom bém-basepk
OTHOCUTCA K KHHCY ¢ OONBIIMM MOYTEHHEM U TaM, T/ie OH YyBCTBYET HEOOXOAUMOCTb KPUTUKOBATD
ero, pa3dupaer ero apryMeHTaluio 0coOeHHO TiaTensHo. Ho B TaHHOM citydae OH IpocTo He oopa-
1aeT Ha Hee BHUMaHus1. OH pelmTeIbHO BKIIIOYAET ISHBIM B COCTaB BBOAMMOT'O UM MOHSTHS 0O0I1Ie-
CTBEHHOTO KanuTaja M MOXOAs OMpenessieT UX Kak MPOAYKT, MpeIHa3HAuYeHHBIN Ui TOTrO, YTOOBI
CrIocoOCTBOBaTh MPOM3BOACTBY. OH O€rsI0 yoMUHAET O BO3PAKEHUH, COINIACHO KOTOPOMY AEHBIU
MIPE/ICTABIISIOT COOOM MHCTPYMEHT 0OMeHa, a He Mpon3BojcTBa. Ho BMeCTo TOro, 4toObl OTBETUTH HE
HEro, OH HAYMHAET POCTPAHHO KPUTUKOBATh TOKTPUHBI, B COOTBETCTBUM C KOTOPBIMH 3aI1achl TOBA-
POB, COCPEOTOUYCHHBIE Y MPOU3BOAUTENEH U MOCPEAHUKOB, MPEICTABIISIOT COOO0M Orara, roTOBbIe K
MOTpeOIEHNIO, a He MPOMEKYTOYHYIO MPOLYKIIUIO.

AprymeHTsl bém-basepka orpeneneHHo J0Ka3bIBaloT, YTO IPOU3BOIACTBO HE 3aBEPIIECHO, IIOKA
TOBapbl HE JJOCTAaBJIEHBI B TO MECTO, Ile Ha HUX €CTh CIIPOC, M YTO HEBEPHO Ha3bIBaTh OJiara moTpe-
OUTENbCKUMH, TTIOKa He 3aBepllieH IMporecc (PUHAIBHON JOCTaBKU TpaHcnoptoMm. Ho 3to He nmeer
OTHOITIEHUS K 00CYK/1aeMOMYy HaMHU BOIIPOCY, — LleNovKa paccyxkiaeHnii bém-baBepka Bener b

83 Wieser. Uber den Ursprung und die Hauptgesetze des wirtschaftlichen Wertes. Wien, 1884. S. 47. Cwm. takxe: Bohm-Bawerk.
Op. cit. S. 131 f. (bém-Basepx O. Llur. cou. C. 135-136); Clark. The Distribution of Wealth. New York, 1908. P. 11. (Kaapx.
Pacripenenenue 6orarcrea. M.: DkoHomuka, 1992. C. 31.)
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K YIIOMSIHYTOM nosieMuke. Jlokasas, 4To JIoma/ib ¥ MOBO3Ka, C MOMOILBI0 KOTOPbIX KPECThSIHUH TPH-
BO3UT K ceOe JOMOI 3epHO U JPOBa, JOJIKHBI CUMTATHCSI CPEICTBAMU MPOU3BOJCTBA U KAIUTAJIOM,
bém-Basepk nobasisiet: «I1o oruke Bereil 0ObeKThl U MEXaHU3MBbI OOIIM PHEUIIIEr0 HAPOTHOXO3SIH-
CTBEHHOI'0 KOMILIEKCA I10 ,,0ocmaske 0omMoii, T. €. cCaMu U3JeJus, MOoAJIeKalle 10CTaBKe, JOPOry,
JKeJIe3HbIe JIOPOTHY U Cy/la, a TAK:Ke KOMMEPUYECKOe TPUCTIOCOOIEHNEe OeHb2u, TOTKHBI BKIIIOYAThCS B
MIOHSITHE KaruTasa»®,

3necy bém-baBepk ocymiecTBiseT To ke NepeckakuBaHue, kotopoe jgomyctui Pomep. OH
UTHOPUPYET OTVIMYKE TPAHCIIOPTHOI'O NEPEMEILIEHH ], COCTOSIIETO B MU3MEHEHUU T10JIE3HOCTH BEILEH,
oT oOMeHa, KOTOpbII BOOOIIIE MPEACTABIISIET COOOH OT/IEeNIbHYI0 SKOHOMHUECKYIO Kateropuio. Herpa-
BOMEPHO YHOIOOJATh Ty POJIb, KOTOPYIO UTPAIOT B TIPOLIECCE MTPOM3BOICTBA IEHBIH, TOW POJIH, KOTO-
PYIO BBIIOJHSIOT CyJa M KeJie3Hble JOPOr. eHbI'M OYeBHIHO HE OTHOCSTCS K «KOMMEpPYECKUM
MPUCTIOCOOIEHUSIM>», KAKOBBIMU SIBJISIIOTCS OyXTraJITePCKUe KHUTH, TaOJIUIIBI OOMEHHBIX KYPCOB, (POH-
noBasi OMp:Ka WM KpeJuTHasl CUCTeMa.

B cBowo ouepensp, aprymentsl bém-baBepka He ocranmuch 6e3 oTBera. koOM BO3pasui, 4TO
xoTs1 Bém-BbaBepk u cunTtaeT JeHbrM M TOBApHbBIC 3arachl Y MPOU3BOIUTENEH U TIOCPETHUKOB OOIIe-
CTBEHHBIM KaITUTAJIOM, TEM HE MEHEe OH K€ pa3feisieT B3MIsbl, COTJIACHO KOTOPBIM OOIIeCTBEHHbIN
KaIlUTaJl SIBJISIETCS KaTeropre YMCTON SKOHOMUUYECKON TEOPUH, HE 3aBUCALIEH OT BOZMOXKHBIX I0pH-
IWYECKUX OTpeeIeHHH, TOra KaK JeHbI'M U «TOBAPHBI» aCIeKT MOTPeOUTENbCKUX OJ1ar mpUCyIy
TOJIKO «KOMMEPYECKOMY>» THITY SKOHOMHUYECKON OpraHm3armm®.

HecocrositensHOCTb 3TOM KPUTHUKH, B TOM €€ 4acTH, KOTopash KacaeTcsl BO3paXeHU MpPOTUB
BKJIIOYEHHS TOBAPOB B COCTAB MPOM3BOJICTBEHHBIX OJIar, MPOIEeMOHCTPUPOBAHA TEM, YTO ObLIO CKa-
3aHoO BbIlIe. Her comHeHui B ToM, 4TO B IaHHOM cily4yae nipaB bém-basepk, a He ero kputuk. Ho ato
HE TaK B TOM, YTO KacaeTcsi BTOPOro MyHKTa, BOIPOCa O BKJIIOUEHUH B COCTaB 3TUX Onar aeHer. Hamo
MIPU3HATH, YTO OIpEeieHne KanuTaia, KoTopoe naet Skodu, Takkxe He CBOOOTHO OT HEJOCTaTKOB,
u oTka3 bém-BaBepka npusHath ero coepieHHO 000cHOBaH®®. Ho ceifuac Hac MHTEpecyeT He 3Ta
npobiema. EmuHCTBEHHOE MeCTO, BBI3BIBAIOIIIEE 31ECh HAIlly KPUTHKY, KacaeTcsi MOHsTUs Onar. bém-
BaBepk 1 B 3TOM BOIpoce BbhIpakaeT Hecoracke ¢ SIkoou. B TpeTbeM n3ganum BTOporo Toma CBOEro
niefeBpa «Kanuran v npolieHT» OH yKa3bIBaeT, YTo Jae CI0KHAS COLMAIMCTUYECcKas SKOHOMUYE-
CKasi cucTeMa Bpsijl JI1 CMOKET OOOMTUCH Oe3 eJMHBIX OPAEPOB UM eJMHOOOPa3HBIX CEPTU(DUKATOB,
«TIO/IOOHBIX IEHBIaM», BBITYIIEHHBIX MIPOTHB MPOAYKTOB, OKUAAIOIIMX pactipeaeneHus 8. 1o 3ame-
YyaHue, UMeIoIee YaCTHBIM XapaKkTep, OTHOCUTCS K 00CYKIaeMoi podiieMe JIMIIIb OMOCPEIOBAHHO.
Tem He MeHee ObUTO OB OYEHB KeJaTeIbHO UCCIIEIoBaTh MPUBEICHHOE BHIIIIE MHEHUE Ha MpeaMeT,
HE COZIEPKUTCS JI B HEM YErO-TO TAKOTO, YTO MOXKET ObITh MOJIE3HBIM U JIJIS1 HAIIIUX IIEJIeH.

Jlio60¥i TUT SKOHOMHUYECKOM OpPraHU3alluK HYKIAeTCsl He TOJIBKO B CHUCTEME MPOU3BOACTBA, HO
U B CHCTeMe pacripenesieHus npousBeneHHoro. {Ilocnennsis Obuta Obl U3NUIIHENH TOJIBKO B 9KOHO-
Muke PoOMH30Ha, — ee HaJTMuue SIBJsETCs] HEPEMEHHBIM YCJIOBHEM CYIIECTBOBAHUS JTIOOOT0 00IIie-
CTBEHHOTO X03s1iicTBa. Takoil MHCTUTYT UMEETCS M B HAIlIeM OOIIIECTBEHHOM CTPOE, 3TO — CBOOOTHbIN
oOMeH. B ofmiecTBax, OpraHM30BaHHBIX MMO-APYToMYy, MOAOOHBIE WHCTUTYTHI, peaju3yloliue Mpo-
LIECChl pacrpeesieHus], BB Obl MHAYe, HO TIOJIHOE MX OTCYTCTBHE HEBO3MOXKHO HH B KaKOM
MBICITUMOM OOIIeCTBEHHOUW (popmariuu.} Bpsig v MOXKHO COMHEBaThCs B TOM, UYTO pacrpesesie-
HUe OJ1ar MeX/1y WHAWBUIYaJTbHBIMH MTOTPEOUTESIMU MPEACTABISIET COOOM 3JIEMEHT MPOU3BO/CTBA,
U 4TO, CJIEIOBATEIbHO, B COCTAaB CPE/ICTB IPOU3BOICTBA HY)KHO BKJIIOUATh HE TOJIBKO (PU3MUYECKHE

84 Bohm-Bawerk. Kapital und Kapitalzins. II. Abt. 3. Aufl. Innsbruck, 1909. S. 131 f. (béu-basepx. Kanutan u npouenr. T. 2—
3. Yensaounck: Coumym, 2010. C. 136.) CMm. Takxe UCTOPHUIECKUIT IKCKYpC B: Jacoby. Der Streit um den Kapitalsbegriff. Jena, 1908.
S. 90 ff.; Spiethoff. Die Lehre vom Kapital // Schmoller-Festschrift Die Entwicklung der deutschen Volkswirtschaftslehere im 19.
Jahrhundert. Leipzig, 1908. Bd. 4. S. 26.

85 Cm.: Jacoby. Op. cit. S. 59 f.

8 Bohm-Bawerk. Op. cit. S. 125 n. (Béu-Basep. Llur. cou. C. 130-131 cn.)

87 Ibid. S. 132 n. (Tam xe. C. 136 cn.)
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TOProBble OOBEKTHI, TaKKMe Kak (POHIOBBIE OMpKHU, OyXraJITepCKUe KHUTH, JOKYMEHTHI U T. II., HO
TaK)Ke BCE, YTO CIIYXKUT MOAJCPKAHUIO TPABOBOW CHUCTEMBI, KOTOpasi 0OECTICUBAET I0PUINIECKUE
rapaHTUU KOMMEPIMH. 3[ech UMEIOTCSl B BUILy 3a00pbl M 3arOPOJIKM, CTEHBI, 3AMKH, CeH(bI, U3ro-
ponu, o0opyaoBaHKe CyAeOHBIX MOMEIIEHU U BOOOINE BCE TO, YeM OCHAIEHB TOCYIapCTBEHHbIC
OpraHbl, yIIOJTHOMOYEHHbIE 3allUINaTh COOCTBEHHOCTh. B colmancTinueckoM o0IecTBe 9Ta KaTero-
prisi OOBEKTOB MOKET BKJIIOUATh B ceOsI Cper MPOYero M «eANHOOOpa3Hble CepTU(UKATHI», YIIOMSI-
HyThle bém-Basepkom. O6 3TX eAMHOOOpa3HBIX cepTU(UKATAX, OHAKO, HEJIb3s CKa3aTh, YTO OHU
«ToOOHBI eHbramM». Tak Kak JeHbrW He SBIISIOTCA cepTUdUKAaTaMH, TO TIPO ITU CePTUPUKATH HE
OyIlyT TOBOPUTH, YTO OHM MONOOHBI JeHbraM. JIeHbr Bcera mpeCTaBIIsioT cOO0H SKOHOMUYECKOe
Omnaro. HaspiBath TpeOOBaHME, KOTOPBIM, B CYIIIHOCTH, SIBJISIETCSI CePTU(RUKAT, TIOJOOHBIM JIEHbIaM,
O3HAuYaeT BIaJaTh B CTAPUHHOE 3a0TyXJeHHE OTOXKIECTBICHUS MIPaB U JISJIOBBIX CBSI3EH C Oraramm.
Tl 000CHOBaHMS 3TOrO MbI MOKEM TTPUBJIeUb MO3UIHI0 camoro bém-basepka®s.

UYro He MO3BOJISAET HAM MPUYKCIUTh JEHBIM K TUM «Ojaram, oOeCcreYrBaroIIuM IMPOIece
pacripefie/ieHus», ¥ TEM CaMbIM BKJIIOYHMTh UX B COCTaB MPOU3BOACTBEHHBIX Onar? OTBET Ha 3TOT
BOIPOC (M OJHOBPEMEHHO Ha BOMPOC O BKJIIOUEHUH JICHET B COCTAB MPEMETOB NOTpeOieHus) clie-
JyeT U3 HIKeTPUBEICHHBIX COOOpakeHUi. Pe3ybTaTtoM yMeHbIIeHHS TIOTPEOUTEILCKUX UITH TIPO-
M3BOJCTBEHHBIX ONar sIBJISieTCsl yTpara YJOBJIETBOPEHHOCTH, — YEJIOBEUYECTBO CTAHOBUTCS OefHee.
PesynbraTroM mpupocTa KoJMuecTBa TaKUX OJiar siBJIsIeTCs YIydllleHne SKOHOMUYECKOTO TOJIOKEHU ST
JoAew, — MpUPOCT OJ1ar Jesaer yenoBedecTBo Oorade. Ho aToro Hemb3s ckazaTbh 00 YMEHBIIIEHUHU U
00 yBeJIMYEHNH KOJIMYeCTBa JieHeT. VI3MeHeHu sT IOCTYITHBIX KOJIMYEeCTB MTPON3BOJCTBEHHBIX U MOTpPe-
OUTEeThCKUX OJIar, Tak ke Kak U M3MEHEHUS KOJIMUECTBa JIHET, BJICKYT 32 COOOW M3MEHEHUSI IIeHHO-
creir. OHaKO B TO BpeMsl Kak M3MEHEHHMsI [IEHHOCTH IPOU3BOACTBEHHBIX M MOTPEOUTENbCKUX OJlar He
CMSITYAIOT TIOTEPH WJIM YMEHBIIIEHUsI TIPUPOCTA YIOBJIETBOPEHHOCTH, IIPOUCTEKAIONINX OT M3MEHEHU ST
ux (611ar) KOJMUYeCTB, TO U3MEHEHH S IIEHHOCTH JIEHET TaK U3MEHSIIOT CITPOC Ha HUX, YTO, HECMOTPSI Ha
yBeJIMYEeHHUEe WM YMEHbIIIeHHe UX [00I1ero] kommuecTBa, SJKOHOMUUYECKOE TTOJIOKEHUE YeI0BeYeCTBa
OCTaeTcs HEeM3MEHHBIM. YBEIMYEHUE KOJMUECTBA ICHET MOXET YBEJIMUUTh OJ1arocoCTOsTHAE YJIEHOB
obmiecTBa He Ooee, YeM YMEHBIIIEHHE STOro KOJIMYECTBA MOXKET €ro yMEHbIIUTb. B 3TOM cmbIcie o
Tex Oyarax, KOTOpble UCTIONb3YIOTCS KaK JEHbIM, MOKHO ¥ BIIPaBay cKa3arh cioBamu Angama CMuTa
— «MEpTBBIM KaluTajl, KOTOPHIH. .. HE TIPOU3BOAUT HUYETO» *°.

MBpI nokasasi, 4To Py HAJIMYUH ONPE/ICNICHHBIX YCJIOBUN KOCBEHHBIN 0OMEH ecTh (beHOMEH, C
HEOOXOIMMOCTBIO MTPUCYIIUH PHIHKY. [TookeHre Belne, Mpu KOTOPOM JIIOIX XOTAT UMETh U ITPU00-
perarot 6;1ara mocpeacTBOM OOMeHa He JJIs CBOMX COOCTBEHHBIX HY /I, a TOJIBKO JIJIs1 TOTO, YTOOBI pac-
osIaraTh IMH Py OCIEAYIOIMX OOMEHHBIX CHEJIKaxX, BCera OyIeT XapaKTepHO AJIsi phIHOYHBIX B3a-
MMOJICVCTBUH, IOTOMY UTO YCJIOBUSI, JEJIAIOIINE TAKOE MOTOKEHNE Bellle HeM30eKHBIM, XapaKTepHbI
151 IOZIABJISTIOIETO OOJBINMHCTBA OOMEHHBIX TpaH3akuuil. [lanee, pa3BUTHE SKOHOMUKH KOCBEHHOTO
oOMeHa BeJIeT K MCIOJIb30BAHUIO OOIIENPU3HAHHOTO CPEICTBa OOMEHa, K TMOSIBJICHUIO Y COBEPIIIEH-
CTBOBAHMIO TAKOTO MHCTUTYTA, KaK JeHbrd. Takum 0Opa3oMm, IeHbI'M HEOTAEIMMBI OT HAIETO KO-
HOMUYecKoro crposi. Ho, Oyayun sKoHOMUYEeCKHUM OJIaroM, OHU He SIBJISIIOTCST (PU3UIECKUM SJIeMEH-
TOM arapara oOIECTBEHHOTO pacIipeie/ieHHsI B TOM CMBICIIE, B KAKOM UM SIBJISTIOTCS] OyXTaJITepCKue
KHUTH, TIOPbMBI WJIM TIOKapHOe 0OopynoBanue. Hukakas yacTb COBOKYITHOrO MUTOra Iporiecca mpo-
M3BOJICTBA (PUBMUECKU HE 3aBUCHT OT y4acTHs JIEHeT, XOTS UX UCIIOJIb30BaHUE SIBJISETCS OMHOU U3
OCHOB, Ha KOTOPBIX Oa3upyeTcsi Halll SKOHOMUYECKHUI CTPOH.

LleHHOCTB MTPOM3BOCTBEHHBIX OJIar ONpeessieTcsi TeM, YTO MPOU3BOAUTCS C MX roMorlibio. He
Tak OOCTOUT JIeJI0 B Cllyvae JIeHer, — Bellb YBEeJIMUYeHUe OJarocoCTOSHUS WIEHOB OOIECTBA HUKAK
HE 3aBUCUT OT AOCTYIHOCTH JOTIOJTHUTEIIbHBIX KOJIMYECTB JAEHET. 3aKOHBI, KOTOPHIMU OIpEAeIsieTCs

88 Bihm-Bawerk. Rechte und Verhiltnisse. Innsbruck, 1881. S. 36 ff.

8 Smith. An Inquiry into the Nature and Causes of the Wealth of Nations. Basel, 1791. Vol. II. P. 77. (Cuum A. UccnenoBanus
0 TIpupoJe U Mpu4rHax GorarcrBa Hapogos. M.: Dkemo, 2007. C. 330.)
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LHEHHOCTb ACHET, OTJIMYHBI OT 3aKOHOB, OIMPEAC/IAIOINX HEHHOCTb IMPOU3BOACTBEHHLIX 6HaF, H 3aKO-
HOB, OIpPEIEISIONNX IEHHOCTh TPeIMeTOB NoTpedieHus. To, 4To ecTh OOIIero u y Tex, u 'y JIpy-
'YX, CBOAUTCA K (DyHIaMEHTAIbHOMY 3aKOHY 9KOHOMHUYECKOH TEOpHH — 3aKOHY [IeHHOCTH. [Toatomy
npeoxkenne Kauca o pasnenenun Onar Ha TpU KaTeropud — CpecTBa MPOU3BOICTBA, IPEAMETHI
noTpeOIeHnst U CpelcTBa OOMeHa — SIBJISIETCSI COBEPIIEHHO 0OOCHOBaHHBIM. Benb, MOMUMO Bcero
NPOYero, INIABHOW LeJIbI0 MPU pa3pabOTKe SKOHOMHUKO-TEOPETUYECKON TEPMHHOJIOTHY, SIBIISIETCSI
obecrieyeHre Iporiecca UCCIeJOBaH!Us B pAMKaX TEOPUH [IEHHOCTH.

2. IICH]JI‘I/I KaK 3JIEMECHT 4aCTHOI0 KalnuTaJjaa

Wutepec k mpoOieMe COOTHOIIEHUST MEK/Ty IeHbraMH U MPOU3BOACTBEHHBIMU OJIaraMu JICKUT
He MPOCTO B c(pepe TepMUHONIOTUM. B 1aHHOM citydae MHTepecC MpeACcTaBIIsieT He KOHEUHBII OTBET, a
TO, KaK apryMeHTallus, UCTIOJIb3yeMas IpH ero 000CHOBAHMH, OAHOBPEMEHHO ITPOJIMBAET CBET Ha OCO-
Oble CBOICTBA JIEHET, OTVIMYAIOIIME UX OT IPYyrHX SKOHOMHUYECKHX Onar. TH crierudpuyeckue xapak-
TEPUCTUKU OOIIENTPU3HAHHOIO CpeicTBa 0OMeHa OyayT UcclieoBaHbl 00jiee BHUMATEIbHO, KOT/Ia MbI
HauyHEM paccMaTpUBaTh 3aKOHBI, ONPEIENSIONINE [IEHHOCTb AEHET U UX Pa3HOBUIHOCTEN.

OpHaKoO ¥ UTOr HALIMX PACCYKAEHHWI, & UMEHHO yTBEPkKJIEHHE, COIIACHO KOTOPOMY JE€HbIU
HE SIBJISIIOTCSI TTPOU3BOICTBEHHBIM OJIaroM, He SIBJISIETCSI COBEPIIEHHO He3HauMMbIM. OH MOMOXKET
HaM OTBETUTb Ha BOIPOC, SIBJISIOTCS AEHbIM KAllUTAJIOM WA HET. DTOT BOIPOC, B CBOK OYEpEelb,
caM 1o ce0e He TPE/CTaBIIseT pelleHus] KOHEYHON MpoOeMbl, HO MO3BOJSIET MPOSICHUTH BOIPOC
O COOTHOIIIEHUM PAaBHOBECHOUW CTaBKH TMPOIEHTA U JAEHEKHOW CTABKM MPOLIEHTA, OOCYKJaeMblii B
TpeThel YacTu HacTosmleld KHUru. Eciv oquH BBHIBOJ MMOATBEPIUT IPYroM, TO C OOJBINON CTENEHbIO
00OCHOBAaHHOCTH MOHO Oy/IeT yTBEpKAaTh, UTO HaIlla ApryMEHTAIMs He TIPUBEJIa HAaC K OIIMOKe.

[NepBast TpyAHOCTH HA MYTH JIOOOTO MUCCIIENOBAHUS COOTHOINEHUS MEX]y IeHbraMU U Karlu-
TaJIOM COCTOUT B HAJIMYMKM MHOTOUMCIIEHHBIX OIpeJesieHnid MOHATUSA KanuTtana. Pa3sHoriacus sko-
HOMUCTOB-TEOPETHKOB Ha 3TOT CUeT OoJsiee 3HAYMTEIbHbI, YeM Pa3HOIJIACHS TI0 JIIOOOMY APYroMy
Bonpocy. Hu 0HO U3 MHOTOUMCIIEHHBIX ONPEAEIEHUH, MpearaBInxcs 10 CUX NOp, He SBJISAeTCs
OOIIETIPU3HAHHBIM — B JIEHCTBUTEILHOCTU CETOAHSIIHNAE JUCKYCCUM IO TEOPUM KalluTalia BegyTCs
naxe Oosee KecTKo, 4YeM Korja-imoo paHee. M3 orpoMHOro 4mciia KOH(IMKTYIOMIMX KOHLIETIIU
MBI BBIOEpPEM B KayecTBe TOW, KOTOPOi OyJeM pyKOBOJCTBOBATHCS IIPU U3YUYEHUH MPOOIEMBI COOT-
HOIIICHUsI JICHeT W KanuTasia, KoHuenuio bém-baBepka. /s o6ocHOBaHMS 3TOro BhIOOpa J0CTa-
TOYHO yKa3aTh, 4T0 Teopusi bEM-BaBepka cyXuT HavTydIneil OCHOBOH JIIDOOW Cepbhe3HOU TMOIBITKU
MCCreIoBaTh MpoOaeMy MPOLEHTa, Jake e TaKoe MCCIIe0BaHNe B KOHIIE KOHIIOB IIpUBENET (3a
yTto Tpyd béMm-baBepka He HeceT HMKAaKoW OTBETCTBEHHOCTH) K BBIBOJIAM, 3HAUUTENILHO OTIMYAIO-
IIIAMCSI OT TeX, K KOTOPBIM TpHIes oH caMm. Jlanee, 3TOT BHIOOp MOIKPEIISeTCs] BCEeMU BECOMBIMHU
aprymMeHTaMu, KOTOpbIMH caM bém-BaBepk 0O0CHOBBIBAII CBOIO KOHIICTIIIUIO U C MIOMOIIBI0 KOTOPBIX
OH 3allMILAI €e OT KPUTUKOB. KpoMme Toro, BO3MOKHO, pelIaolei MPUUMHON SIBJISIETCS TOT (PaKT,
YTO HM OJHA Jpyras Teopus KaruTajaa He Oblla IoBeJeHa JI0 Takou creneHu sicHoctu®. [ocneanuit
MOMEHT OCOOEHHO BaskeH. LIesbio TaHHOTO 0OCYXKIeHUsI He SIBISETCS MOMy4YeHHe HEKOero peraio-
ITIEro BBIBOJA KAacaTeJbHO TEPMHUHOIOTMY WJIM KPUTHKA 00CYKIAEMbIX KOHIENIMIA. MBI CTpeMumMcs
MIPOSICHUTB 371€Ch JBA MOMEHTA, BaKHBIX B KOHTEKCTE COOTHOILIEHUS] PABHOBECHOM U JIEHEKHOM CTa-
BOK IporeHTa. [ToaToMy KOppeKTHOCTb Kilaccu(pUKALUMi SIBJIEHUI 1Sl HAaC 3/1€Ch UMEET MEHbIIIee
3HaueHue. bosiee BaKHO HE yNyCTUTh HEKMX HESCHBIX MJIeN OTHOCUTENBHO UX Npupoabl. Ciaenyer
BKJIIOYATh ICHBI'M B COCTaB KallMTajla WX HET, — Ha 3TO MOT'yT CYIIIECTBOBATh pa3Hble TOUKH 3peHus. B

9 310 TaK, nake ecau Mbi NpYMeM BO BHUMaHUE MaTepHalibl JUCKyccHu Meskly Menrepom u Knapkom. Bonee Toro, nccnenopanue

Y 3TOW MpOOJIEMBI, U MPOOJIEMBI, KOTOpasi 00CyKIaeTcs Hike, B I71aBe 13 yactu 3 HacTosllei KHUTH, TJie Mbl B KA4eCTBE OTIIPABHOM

TOYKHM MCHOJIb3yeM KOHLENIUIo KanuTana MeHrepa u Kinapka, npuBoauT K TeM ke pe3y/bTaTaM, K KOTOPbIM IPHILUIO MCCIIe0BaHNUE,
onuparoleecs Ha onpeneneHue bém-basepka.
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3HAUUTENILHOW Mepe aBTOPbI KOHIIENIIUI 3aHUMAIOT Ty WJIM UHYIO MTO3UIIUIO TT0 COOOPAKEHUSIM Lielie-
COOOpa3HOCTH WM yIOOCTBA, YTO JIETKO MOPOXAAeT pazHoriacus. OIHAKO SKOHOMUYECKUe (PyHK-
IIM IEHET — 9TO TaKOH BOIMPOC, 10 KOTOPOMY JOCTMKEHHUE MOJTHOTO €IMHCTBA BITOJIHE BO3ZMOXKHO.

W3 nByx moHsTHi KamuTasa, KoTopele pasanuaer bém-basepk, ciemys TpaaMLIMOHHOM KO-
HOMHKO-TEOPETHYECKON TEPMUHOJIOT Y, TIOHSATHE YaCTHOTO, WJIM TTPUOOPETATENILCKOTO (dacquisitive),
KamnuTasa u crapiie, u mupe. IMEHHO OHO sIBJISIeTCS IEPBOHAYAILHOM U MCXOIHOM KOHLIETIIIMEH, OT
KOTOPOH MO3%ke OTAENUIOCH OoJiee Y3KOoe TIOHATHE OOIIECTBEHHOTO, WM MPOU3BOANTEILHOTO, Kalli-
Tajna. [103TOMy JIOrMYHO HavaTh MCCIAEAOBAHUE C MPOOIEMBI B3aUMOOTHOIIEHHS YACTHOTO KaruTasa
U JICHeT.

bém-baBepk onpezenser yaCTHBIN KaluTajl Kak COBOKYITHOCTb IPOLYKTOB, CIYXKAaIMX JJIs
npuoOperenus Onar®'. HUKTO HUKOI/a He CTaBWII MO/l COMHEHHUE BKJIIOUEHHUE JICHET B 9TY COBOKYII-
HoCTh. [la ¥ cama pa3paOoTKa HayYHOW KOHLIETIIMH KaluTajla Hauyalach C MPEICTABICHUs O CyMMe
JeHer, MPUHOCSIIMX rporieHT. I1lar 3a marom 1o mpecTaBleHne pacupsIoch, MOKa He CTAJIO TOM
KOHIIETIIIEN, KOTOpasi UCIONb3YeTCs] B CETOAHSIITHUX HAYYHBIX AMCKYCCHSIX, B IIEJIOM COBManas C
OOBIIEHHBIM YIOTPEOIEHUEM MOHSATHUS «KAITUTAI».

B T0 xe Bpemsi mocTeneHHast 3BOJIONMS TIOHATHSI KaluTasia COMPOBOXKJAIaCh POCTOM MOHMMa-
HUS (DYyHKIIMOHMPOBAHUS JeHer Kak Kanurtana. Ha 3ape uctopun oOblIeHHOE CO3HAaHUE OOBSICHSIIO
MIPOLIEHT, KOTOPBIA IPHHOCSAT ICHbI M, OTAAHHBIE B KAUECTBE CCY/IBI, TEM, YTO ITU AEHBIU «pabOoTaIOT.
Ho Takoe 0ObsicHeHHE He MOTJIO JIOJITO OCTaBaThCs YAOBJIETBOPUTEIbHBIM. HayKka BbIIBUHY/IA IPOTHB
HEro Te3HUC, COMIACHO KOTOPOMY JEHBI'M CaMU 1O cebe — OeCIIONHbBL. Yke B aHTUYHOCTH TOYKa 3pe-
HUSI, KOTOpasi M03%e BOIUIOTU/IACh B YEKAHHYI0 PUMCKYIO (POPMYIIMPOBKY pecunia pecuniam parere
non potest’?, 6bia oOmenpu3HaHHOW. Ha Hell B TeueHre COTeH WM Jjake THICAY JIET OCHOBBIBATUCH
BCE JIMCKYCCUH O IPUPOJE MPOIIEHTa. APUCTOTEIb B CBOe «I1oJMTHKe» IPUBOAUT COOTBETCTBYIOIIEE
yTBEpKAEHME He KaK HEKYI0 HOBYIO TOKTPUHY, a KaK BCeMH Ipu3HaBaeMoe oodmiee Mecto®?. HecmoTps
Ha TPUBUAJIBHBIN XapaKTep 3TOT0 YTBEPKICHU I, TE3HC O OECTUIOAHOCTH JEHeT ObLT BEChbMa BaKHBIM U
HEOOXOIMMBIM II1aroM B Tpoliecce MOHMMaHMsI PUPOLIBI KaruTania v rponeHTa. Eciv cymma nener,
OTIAHHAs B CCYAY, IPUHOCUT «IUIO/BI» U €CIU 3TOT (PeHOMEH HEBO3MOXHO OOBSCHUTH (PU3MUECKON
MIPOU3BOIUTENILHOCTHIO IEHET, HEOOXOIMMO UCKaTh eMy JPYroe OObsICHEHHE.

CrenyommM 11aroM Ha 9TOM IyTH ObJIO HAOMIOZIeHUe, YTO MOC/e TOro, KaKk JAeHexKHas ccyaa
MOJTy4YeHa, 3aeMIIUK, KaK MPaBuiio, OOMEHMBAET JEHbIM HA JIPyrre SKOHOMHUYEeCKHe Onara. 3HauuT,
T€ BJIAJIENIbIIBI IEHET, KOTOPBIE XOTAT MOJTYyYUTh MPUOBUIL OT UX MCHOJB30BaHMS, HE OT/aBask UX B
ccyy, AeNaioT TO ke camoe. DTO HAOMIOIeHUE CTaJI0 OTIIPABHBIM IyHKTOM JJIsI BBIIEYTIOMSIHYTOTO
pacimpeHusi onpeneseHus MOHITUs KanuTajla U s epexoa OT JeHEeKHON CTaBKU MPOIEHTA K
npo0sieMe «eCTECTBEHHOW» CTaBKH MPOIICHTA.

Jlo Toro kak ObLT clieNiaH CAEAYIOIIUi 1iar, mponum croietus. [loHavyany pa3BuThe Teopuu
KanuTaja COBEPIIEHHO MpeKpaTuiock. CTporo roBopsi, JaJbHEHINMIA Mporpecc OblT HUKOMY He
HyXeH. Toro, 4To ObIJIO M3BECTHO U TIOHSATO, OBLJIO COBEPILIEHHO JOCTATOYHO, — BeJlb 3a/jaueil HayKH
TOIJJa CYUTAJIOCH HE MCCIIeI0BAaHNE PEIBHOCTH, a OIpaBJaHue uaeaoB. Mexmy TeM oOIecTBeHHOe
MHEHHEe TIOPUIIAJIO B3UMaHue TipotieHTa. M nake mosxe, Koraa B3MMaHue MPOIeHTa ObUIO MPU3HAHO
B IPEYECKOM M PUMCKOM IIpaBe, OH He YBaKAJICS, U KJIACCHUECKHE aBTOPBl CTPEMHUIIUCH TIepelero-
JSATh APYT ApYyra B OCYXKIAEHUM 3TOro 3aHsATHs. Korna [XxpuctraHckasi] IepKOBb 3apeTuia B3uMaTh
MPOLIEHT, 0OOCHOBBIBAS ITOT 3aMpeT IUTaTaMu U3 BUOIum, 3TO MpeceKyIo BCe MOMBITKU CaMOCTOSI-
TEJIbHBIX Pa3MBIIUICHUI Ha TaHHYIO0 TeMy. Kask/Iblil TEOpeTHK, MHTePEeCOBABIIUICS TAaHHBIM TIpeiMe-
TOM, OBbLT OOpeYeH Ha TO, YTOOBI TPAKTOBATh B3UMAaHHUE MPOIIEHTA KaK BpeJHOE U HEeCTeCTBEHHOE

o1 Cm.: Bohm-Bawerk. Kapital und Kapitalzins. II. Abt. S. 54 f. (bém-Bbasepx O. Kanutan u npouenr. T. 2-3. Yens6unck: Corpym,
2010. C. 75-76.)

2 JleHbrn He MOTYT MOPOAUTH AEHBIU (nam.). — [Ipum. nayu. peo.

93 Apucmomenw. Ilonutuxa. I, 3, 23.
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nposiByicHue kagHoCTH. COOTBETCTBEHHO, aBTOPBI BUJICIIH CBOIO INIABHYIO 3a/1a4y B TOM, YTOObI HAUTH
HOBBIE BO3PaXXEHHUsI TPOTUB TOM MpakTUKK. OHM CTPEMUIIUCDH HE BBISICHUTh, KaK BOZHUKAET IMPOILIEHT,
a ToJAepKaTh Te3nC 0 HeOOXOAUMOCTH €ro 3arpera. B 3Tux o0cTosTeIbcTBAX aBTOpaM OBLJIO JIETKO
HEKPUTHYECKU TIEPEHUMATh JIPYT y Apyra JOKTPUHY OeCIUIONHOCTH JICHET, KOTopas CiIyXujia yoeau-
TeJIbHBIM apryMEHTOM IPOTHB YIUIATHI MporieHTa. TakuM 00pa3om, — He B CHITy CBOETO COfIEpKaHMUSI,
a U3-3a BBIBOJIOB, KOTOPBIE OHA MO3BOJIsLJIa 000OCHOBATD, — JOKTPUHA OECIUIOHOCTH JICHET CTaJla Ipe-
MATCTBUEM Pa3BUTHS Teopuu mpolieHTa. OHa nepecraia ObITh TAKAM MPEMATCTBUEM U CTajla TIOMO-
raThb pa3BUTHIO HOBOW TEOPUH KalMTasla TOJIBKO IMOC/IE TOro, Kak Oblla OTOpOIeHa cTapasi TeOpHsl
MpOIIeHTa, OCHOBAHHAs Ha JIOrMax KaHOHMYECKOTo Mpaia. [IepBbIM ClieICTBHEM HOBOTO MOJIOKCHHUSI
Belllel cTaja HeOOXOAMMOCTb PACIIMPUTh MOHSATHE KalluTajda U PacCMOTPETh MPOoOjieMy B HOBOM
KOHTeKcTe. VI B 0OBbIZIEHHOM peun, ¥ B IOCTPOSHUSIX YUEHBIX KaruTas OOJIbIlle HE CBOIUTCS K «CyMMe
JIEHET, BBIJIAHHBIX B KQUECTBE CCY/IbI», IPEBPATHBIIKCH B «HAKOILICHHBIN 3arac Oj1ar» 4,

JlokTprHa OeCIUIOAHOCTH JeHET BaskHa J1JIs1 HAC ellie B OTHOM OTHOIeHUH. OHa IPOJIMBAET CBET
Ha JICHbI'M KaK Ha 4acTh TeX 00bEKTOB, KOTOPbIe 00pa3yIoT YaCTHBIN KanuTasl. [TouemMy Mbl BKJIIOYaeM
JeHbI'n B coctaB KaruTasa? [Touemy JeHekHbie CyMMBI, JaHHbBIE B JIOJIT, BO3BPAIIIAIOTCS C MPOLIEH-
tamu? [ToueMy BO3MOXHO TaKoe KCIIOJIb30BaHUE JIEHET, KOTOPOe XOTsI M He CBS3aHO CO CCYIAHBIMU
oreparysMui, HO TeM He MeHee 00ecrieurnBaeT JOXOAHOCTh? OTBETH HA 3TU BOIPOCH HE OCTABJISIOT
COMHeHMI. JIeHbIM SBJISIOTCSA MHCTPYMEHTOM MPUOOPETEHHs, TOJIBKO KOTra OHM OOMEHHUBAIOTCS Ha
ApYyroe 3KOHOMHYECKOe Oj1aro. B 3TOM CMbIC/Ie JA€HBI'M MOXHO YIOAOOWTh TEM MOTPEOUTETLCKUM
Onaram, KOTOpble 00pa3yloT 4acTh YaCTHOIO KaluTajia JIMIIb [MOTOMY, YTO OHU He MOTpeOIsoTCs
CaMUM BJIaJieJIblIEM, a HUCIIOJIb3YIOTCS MM JJTs1 IPUOOPETEHUsT APYTUX TOBAPOB WIIM YCIYT MOCPE/-
CTBOM OOMeHa. [IeHbIu SIBJISIIOTCS YacThi0 MPHOOPETATEIbCKOTO KanmuTaia He B OOJbIed Mepe, B
KaKOM €10 SIBJISIOTCS TU MOTpeOnTeNIbckue Onara. PeambHblil TproOpeTaTebcKUi KarmuTall COCTOUT
13 Tex Oyar, KOTopble OOMEHHUBAIOTCS HA JIEHBIM WM YIIOMSIHYThIe IOTpeduTebckue Oara. Camu 1o
ceOe JIeHbIM JIeXKAT «IPa3HO», — JeHbI'M, He OOMEHUBAeMble Ha pyrue Oara, He SBJISIOTCS JIeMeH-
TOM KallMTaJjia, B 3TOM CMBIC/IC OHU HE NPUHOCAT TUIONOB. [IeHbIU SIBJISIIOTCS JIEMEHTOM YaCTHOTO
KanuTaja WHIUBKU/IA, TOJBKO €CJIM U [0 TeX IOp, TOKa OHU BXOIAT B COCTaB CPEJICTB, C MOMOIIBIO
KOTOPBIX YIIOMSIHYTBIN MHAMBHU/ MOKET MOJTyYUThb APyrUe KanuTajibHble OJara.

3. IICH]JFI/I H€ €CThb 4acCTb Oﬁl[leCTBeHHOI‘O KamnurtaJaa

[Mox oO61ecTBEHHBIM, WM TIPOM3BOAUTEIBHBIM, KaruTajioM béM-BaBepk MoHMMaeT COBOKYII-
HOCTh MPOAYKTOB, MpeJHa3HAYEeHHBIX IS WCHOIb30BaHMUs B Ipollecce mpou3Boactea®. Eciu Mbl
BCTaHEM Ha TOUKY 3pEHUsl, U3JI0KEHHYIO BBbIIIIE, COTJIACHO KOTOPOM JIEHBI'M HE MOT'YT BKJIIOUAThCS B
COCTaB MPOU3BOJICTBEHHBIX OJ1ar, TO OHM paBHBIM 0OpPa30M HE MOTYT BKJIIOYATHCS U B OOIIECTBEH-
HbII KanuTas. bém-BaBepk, Kak 1 OOJBIIMHCTBO MPEIIECTBYOIIUX SKOHOMUCTOB-TEOPETHUKOB, ACH-
CTBUTEJILHO BKJIIOUAET MX B OOIIECTBEHHBIN KalmUTaI. DTOT IIar JOTMYECKH CIIeIyeT U3 TPAKTOBKU
JeHeT KaK MPOM3BOACTBEHHOrO Oyara, MpryeM Takas TPAKTOBKA CIIYKHUT ¢JUHCTBEHHBIM OIpaB/a-
HUEM TaKoro mara. Mbl IOKa3aJiu, 4To JEHbIM He SBJISIOTCS TPOU3BOICTBEHHBIM OJIarOM, TEM CaMbIM
MbI OJTHOBPEMEHHO TMOKa3aJId ¥ TO, HACKOJIBKO O@30CHOBATEILHO 3TO OIpaBJIaHVe.

B mo6om ciydae, Mbl, IOXaTyid, MOKEM JAOMYCTUTh, YTO TE aBTOPHI, KOTOPbIE BKJIIOYAIOT ICHBI 1
B MPOW3BOJICTBEHHBIC Oylara M Ha 3TOM OCHOBAaHWM B KamlMTaJbHBIC Oyiara, He BIIOJHE IMOCIIEI0Ba-
TeJIbHBI W JIOTUYHBI. OOBIYHO OHU TPAKTYIOT JIEHBI'M KaK YacTh OOIIECTBEHHOTO KamuTajia B TOM
paszene CBOMX TEOPETUYECKUX CUCTEM, MTPEIMETOM KOTOPBIX SBJISETCS KOHUENIMS JEHEr U Kallv-

%% Cm.: Bohm-Bawerk. Kapital und Kapitalzins. I. Abt. II. Aufl. S. 16 ff.; II. Abt. 3. Aufl. S. 23 ff. (bém-basepx O. Karutan u
npoueHt. T. 1 // bém-basepx O. VI36paHHBIe TPyAB! O LIEHHOCTH, IMpoleHTe u Karmtane. M.: Dxemo, 2009. C. 275; béu-basepk O.
Karmrran u mponient. T. 2-3. Yensounck: Commym, 2010. C. 51-52.)

93 Bihm-Bawerk. Kapital und Kapitalzins. II. Abt. 3. Aufl. S. 54, 130 ff. (bém-Basepk O. Karuran v ipouent. T. 2—-3. Yensounck:
Cormmywm, 2010. C. 75-76, 134-135.)
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TaJla, OIHAKO B ITUX pa3fesiax OHU U30eraloT HEKOTOPhIX OYEBUIHBIX CJICICTBUI M3 ITOW KOHIICTIIUH.
HaoGoport, Tam, rjie Toruuecku J0KHaA ObITh peain30BaHa TPAKTOBKA JAEHET, COTJIACHO KOTOPOU OHU
€CTh 4acTh OOIIECTBEHHOI'O KanuTasia, OHa BHe3amHo 3a0biBaeTcs. [1py u3noxeHuu pakropos, orpe-
JEJISIONUX CTaBKY MPOIIEHTA, 3TU aBTOPbl HEOMHOKPATHO MOTYEPKUBAIOT, UYTO HE UMEET 3HAYCHUS,
OoJbIIIe UM MEHBIIIE JJeHeT UMEeTCsl B SKOHOMHUKE, YTO, HA00OpOT, UMEET 3HaUeHue OoJibliiee Win
MeHbIIIee KOJIMYECTBO IPyruX SKOHOMUYecKux Omar. Ho 3To yTBepxkaeHue, KoTopoe sIBJIsIeTCs COBep-
IIIEHHO BEPHBIM 3aKJIIOYEHHEM pasjiesia SKOHOMHUYECKOW TEOPUHU O MPOIIEHTE, TPOCTO HEBO3MOKHO
CodYeTaTh C OJHOBPEMEHHBIM BKJIIOUEHUEM JICHET B COCTAB MPOM3BOACTBEHHBIX OJar.
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I'nasa 6
Bparu nener

1. /IeHbrd B COIHAIMCTHYECKOM OOIECTBE

Bpiiie ObU10 MOKA3aHO, YTO MPU ONPEIENICHHBIX YCIOBUSX, KOTOPBIE MO Mepe YITyOneHus pas-
aeneHust Tpyna u quddepeHpanmy noTpedHoCTel BOHUKAIOT BCE Yallle, KOCBEHHBIH OOMEH CTaHO-
BUTCSI HEeM30€XKHBIM. BbUIO IOKa3aHo, 1ajiee, YTo B XO/Ie SBOMIOMI KOCBEHHOT0 0OMeHa MOCTENeHHO
oTOUpaeTcss HeOOJIBIIIOE YHCIIO OMPe/IeIEHHBIX OJ1ar, WK Jake OTHOTO Oy1ara, KOTOpbIe UCTIONB3YI0TCS
B KauecTBe 00I1ero cpejcTsa ooMmeHa. Ecii He cymiecTByeT HUKakoro oOMeHa BOOOIIe |, CIIe/IoBa-
TEJIbHO, €CJIM He CYyIIeCTByeT 0OMEeHa KOCBEHHOTO, TO B TaKOM OOIIIECTBE MCIOIb30BAHUE OOIIETO
cpencTBa 0OMEHa, €CTECTBEHHO, OCTaeTCsl HeM3BeCTHhIM. TakoBa ObLila CUTYaIus1, KOraa peooiana-
I0IIeH SKOHOMUIECKOW eJMHUTLICH ObLIIO M30IMPOBAHHOE JOMAITHee X03sIicTBO. OTHAKIbI, COTJIACHO
MPO3PEHMSM COIMATMCTOB, OHA CTaHET TaKOH OIsATh, — KOIJA, B OIUH MPEKPACHBI JEeHb, BOLlA-
PUTCS YUCTHIA COLUATMCTUYECKUI CTPOM, PH KOTOPOM IIPOU3BOACTBO U PacIpesie/ieHUe CTaHyT Ha
CHCTeMAaTU4YeCKON OCHOBE PeryJHpOBATHCS OPraHOM IIEHTPATM30BaHHOTO TUlaHupoBaHusA{ *°}. Drta
KapThHa COLMUATIMCTUICCKOIO 6y,[[yH_[€FO HHUKOrJa HE OIMUCBIBACTCA €r0 ITPOPOKaMU CKOJIBKO-HI/I6yI[b
aeTanbHO. Boree Toro, pasHble MPOPOKY COIMANIM3MA PUCYIOT pa3Hble KapTuHbI Oyayiero. Hekoro-
PbI€ U3 HUX OOITYCKAIOT B CBOUX ITOCTPOCHUAX, B OIPEACJICHHBIX I'PAHULIAX, O6MGH 9KOHOMUNYECKUMU
OnaramMy — TOBapamMu M yciayramu. Ecim peub uaer 00 9TUX Clydasix, MOKHO TOBOPUTb O TOM, 4TO
UCTIOB30BaHUE IEHET OCTAETCsI BO3MOKHBIM.

C npyroii cTopoHbl, cepTU(UKATHI, UM OPAEPa, C TIOMOIIBIO KOTOPHIX OPraHN30BaHHOE OOIIIe-
CTBO OyJeT pacrpenessiTh CPeArd CBOMX WICHOB, HE MOTYT CUMTAThCs JeHbramu. IlycTh Kakaomy
PaObOTHUKY pa3faiv KBUTAHIIMM HA KK U3 OTpaOOTaHHBIX UM YacoB. [Ipennonoxum, 9to 10Xox
o0IIecTBa 3a BHIYETOM TOTO, YTO UAET Ha oOecrieueHre KOJUIEKTUBHBIX MOTPEOHOCTEN U conepika-
HUST HETPYIOCTIOCOOHBIX, pactpeiesisieTcsl MPONOPIUOHAIBHO KOJMUYECTBY KBUTAHIIUM, UMEIOIIUXCS
y ux gepkaresneil. Takum oO6pa3om, Kask/iasi KBUTAHIUS TIPECTaBIIsIeT coO0M TpeOGoBaHKe Ha Orpe-
JEJIEHHYI0 YacTh OOIIEro KoJMuecTBa pacripeaenseMbix Onar. Torga BaXHOCTh KBUTAHIMH, SIBISI-
IOIelics /1711 MHAMBHA CPEICTBOM YAOBJIETBOPEHUsI €r0 MOTPeOHOCTEeH (MHBIMU CIIOBaMHU, €€ IIeH-
HOCTB), OyZIeT M3MEHSTHCSI MPOMOPLMOHATIBHO COBOKYITHOMY 00beMYy OOILIECTBEHHOTO AWBUCH[A.
Ecnu npu ToM ke KOJIMYECTBE 4acoB TPyAa JOXOJ OOIIECTBA B JAHHOM IOy OKaKETCsl BIIOJIOBHHY
MCHBIIIC, YEM B IIPOIIJIOM, TO HEHHOCTH Ka)KIIOﬁ KBUTAHIIUU TAKXE ITOHU3UTCS BIABOC.

B cnyuae neHer geno oOCTOMT MHauye. YMEHbIIIEHHE peaibHOro J1oxona odmiectBa Ha 50 %,
pasymeercsi, IOBJIEUET 3a COOOW CHMKEHHE MOKYIaTeIbHOM criocoOHOCTH ieHer. Ho 3To cHukeHue
LIEHHOCTH JIeHeT HUKOMM 00pa3oM He OyieT IpOINopIMOHATIBHO YMEHBIIIEHUI0 COBOKYITHOTO JOXO/A.
KoneuHo, cry4aifHO MOXeT TTPOM30MTH TaK, YTO MOKyMHaTebHAsI CIOCOOHOCTD JICHET TaKXke yMeHb-
IIATCS. POBHO BJJBOE, HO 3TO COBEPIIEHHO He 0053aTeIbHO. DTO pa3indue MekK1y JeHbIaMU U KBU-
TaHOUAMAU COLMUAJIUCTUYECKOI'O O6HICCTBa HNMCECT IMPUHIUITNAIbHOC 3HAYCHHC.

MeHoBasi 1IeHHOCTb JIEHET ¥ MEHOBasl IEHHOCTh KBUTAHIIUH, Op/IEPOB, CEpTU(UKATOB, BappaH-
TOB U T. 1. ONIPE/IEJISIOTCS] COBEPIIEHHO MO-pa3HOMY. THTYIIbI, TONOOHBIE BBIIIIEHA3BAHHBIM JIOKYMEH-
TaM, BOOOIIIE He SIBJISIIOTCSI CAMOCTOSITENIbHBIMUA OOBEKTaMU TIpoliecca olieHnBaHus. Ecim nepxarensb
THUTYJIa COBEPIIIEHHO YBEPEH B TOM, UTO CEpTU(HKAT WK Opziep Bceraa OyAeT OTOBapeH HeMeIEHHO
10 TIPEIbSIBIICHUH, TO IEHHOCTh TAaKOTO cepTHgHKaTa Uin opraepa OyaeT paBHa HEHHOCTH TeX TOBa-

% {Cm™m.: Lotz. G. F. Knapps neue Geldtheorie // Jahrbuch fiir Gesetzgebung, Verwaltung und Volkswirtschaft im Deutschen Reich.
XXX. Jahrgang. 1906. S. 1215 f.}
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POB, Ha IMOJTYYC€HUE KOTOPLIX OH BBLIITUCAH. Eciu Takoi nosHoun YBEPEHHOCTHU C OTOBApUBAHUEM, ITOT'a-
HIEHUEM, Bbmaqeﬁ HU T. ., HET, TO HEHHOCTb COOTBCTCTBYIOLICTO THUTYJIA 6yIICT HUXE IEHHOCTU TOBA-
POB, Ha MOJYYECHUE KOTOPLIX OH BBIITMCAH.

Ecnu npeanosiokuTs, 4To cUCTeMa OOMEHa MOXET BO3HUKHYTH JIAXe B COMATUCTHUECKOM
OOIIECTBE — T. €. €CJIM TaM OyJIeT MIMETh MECTO He TIPOCTO OTOBApPUBAHUE TPYIOBBIX CepPTU(HUKATOB, a
MHIMBHBI CMOTYT OOMEHUBATHCS, HATPUMEp, TPeAMETaMH IOTPeOIeH s, — TO MOXKHO TPE/ICTABUTh
ceOe poJib U MeCTO JIeHer B OOIeCTBEHHON cucteme U 3toro tuma. Ckopee Bcero, B TaKOM 00I1Ie-
CTBE JICHbI'M HCIIOJIb30BAIMCH Obl HE TaK YaCTO M HE TaK pa3HOOOpA3HO, KaK MPU IKOHOMUYECKOM
CTpOE, B OCHOBE KOTOPOI'O JISKHUT YacTHast COOCTBEHHOCTh Ha CpeJcTBa Mpou3BoAcTBa. OHAKO U B
TaKOM PA3HOBUIHOCTH COIMATMCTUYECKOrO OOIIECTBA UCIIONL30BAHHUE JICHET MOAYMHSIIOCh Obl TEM
XKe prH)IaMeHTaHLHbIM IMpUHOUIIAM.

TtH cOOOpakeHH s 3aCTaBJISIOT IPU KOHCTPYHPOBAHUHM BOOOPAKAEMOTr0 OOIIECTBEHHOTO CTPOSI
3aHMMaTh B OTHOIIIEHMHM MHCTUTYTa JEHEr COBEPIIEHHO OIMpeeIeHHYIO MO3MIIUI0 — JIloOast WHast
TMO3WIIMS OKA3BIBACTCSI BHYTPEHHE MTPOTUBOPEUrBOl. Ecii B paMkax MmogoOHOM cXxeMbl CBOOOIHBIN
0OMEH TOBapaMH M YCJyTaMU MOJTHOCTBIO MCKJTIOUEH, TO JIOTMYECKUM CJIEACTBUEM 3TOTO CTAaHET OTCYT-
CTBUE HEOOXOAMMOCTH B MHCTUTYTE JieHer. OTHAKO ecliu pa3pelieHa XOTh KaKasi-TO Pa3HOBUIHOCTD
oOMeHa, To, CKopee BCero, OKeH ObITh pa3pelieH U KOCBEHHBIH 0OMEH, OCYIIeCTBIISIEMbIN ¢ TIOMO-
IIBI0 OOITIero cpeacTBa OOMEHa.

2. leHe:KHbBIE MIAPJIaTaHbI

[ToBepXHOCTHBIE KPUTHUKU KANMTAJIMCTUYECKOW CHUCTEMbl MMEIOT OOBIKHOBEHHE HAIPABJISAThH
CBOM aTaKu Ipesx/ie Bcero Ha aeHbru. OHU TOTOBBI JOMYCTUTh CYIIECTBOBAHKE YaCTHON COOCTBEH-
HOCTH Ha CPeJICTBA MPOMU3BOJICTBA U, CJIEJIOBATEILHO, IIPUHUMAsI BO BHIMAHUE CTENIeHb Pa3/ie/ICHUs
TpyZla COBPEMEHHOro OOIIEeCTBa, TaKke M CBOOOAHBI 0OMeH ToBapaMu. OHU XOTenau Obl TOJIBKO,
YTOOBI 3TOT OOMEH OCYLIECTBJISJICS HEMOCPEICTBEHHO, TI0 KpaiiHel Mepe 0e3 MCHOJIb30BaHMS IS
9TUX OOMEHOB HEKOEro 00ufez0 CPelcTBa, a UMEHHO — Oe3 JieHer. OHM CUMTAIOT KCIIOJb30BaHKE
JieHer BpeloHOCHBIM. OTMEHUB JICHBI'M, OHA PACCUMTHIBAIOT YCTPAHUTh BCE BUIbI COIIMAILHOTO 371a.
ITa JIOKTPUHA BOCXOOUT K MPEICTABJICHUSIM, KOTOPbIE CTAHOBUJIUCH YPE3BBIYAIHO MOMY/ISIPHBIMU B
HapoJie, Bceraa, Korja CTerneHb UCIoIb30BaHusI ISHET pocia.

Bce miporiecchl Hateit SKOHOMUYECKOU KU3HU SBJISIOT ceOsl B IGHE:)KHOM o0mube. ToT, KTo
MBICJIUT OBEPXHOCTHO, BUJIUT TOJIBKO JICHEKHbIE (DEHOMEHBI U OCTACTCS B HEBEJICHUMU OTHOCUTEIBHO
6onee NIyOOKMX B3aMMOOTHOIIEHHH. [IeHbI' nosaraioTcst MpuIuHON rpabexeid M yOUHCTB, JKyIbHH-
YecTBa U MpeaTesbeTBa. JJeHprn OOBUHSIOT B TOM, YTO MPOCTUTYTKA MPOJAET CBOE TENO, U B TOM,
YTO MOJIKYIUICHHBIN CY/Ibsl M3BPAIIAeT 3aKOH. DTO IIPOTHUB JICHET BBICTYIAET MOPAJIMCT, KOTJIa OH IPH-
3bIBAET POTHBOCTOSITH U3JIUIITHEMY PACITPOCTPAHEHUIO MaTepuain3Ma. JJocTaTouHO 4acTo aTYHOCTh
30BYT JIIOOOBBIO K JIeHbraM. JleHbram MmpuImchiBalOT BCEBO3MOKHbIC BUJIBI 3712”7,

To, 4T0 3TM 1 NONOOHBIE M KOHIICIIIIUH SIBJISIIOTCS Iy TAHBIMU M HEOTIPEIEICHHBIMU,, OUEBU/IHO.
HesicHo, HanpuMep, I0CTaTOYHO Jiv OYIeT UIs TPEOIONICHUs BCEX 30J1, CBI3aHHBIX C UCTIOJIb30BAHUEM
JIeHeT, MPOCTO BEPHYTHCS K MPSIMOMY OOMEHY, MM HEOOXOAMMBI ellle KaKue-TO JOMOTHUTEIbHbIE
pedopmbl. TBOpIIEL U TpeoOpa3oBaTeii MUpPA, pa3IessIolIie BbIIIICyKa3aHHbIC BO33PEHHS, HE YyB-
CTBYIOT ce0s1 00sI3aHHBIMU HEOTCTYITHO IOBOJIUTH CBOM MJIEH JIO UX KOHEUHbIX CJieACTBHA. OHHU mpeji-
MOYUTAIOT OCTAHOBHUTHCS TaM, TJIe PEAJIbHbIC TPYAHOCTH TOJBKO HAYMHAIOTCS. DTUM, MEK/Ty IPOUHM,
OOBSICHSICTCS KUBYYECTh TIONOOHBIX JOKTPUH — MOKA OHU OCTAIOTCS TYMAHHBIMU, OHU HEYS3BUMBbI
11 KPUTHKHY.

706 HCTOPHHU 3TUX BO33peHuil cM.: Hildebrand. Die Nationalokonomie der Gegenwart und Zukunft. Frankfurt, 1848. S. 118 ff;
Roscher. System der Volkswirtschaft. Bearb. von Pohlmann. 24. Aufl. Stuttgart, 1906. Bd. 1. S. 345 ff.; Marx. Das Kapital. 7. Aufl.
Hamburg, 1914. 1. Bd. S. 95 f. Anm. (Mapxc K. Kanutan. T. 1 // Mapxc K., Sneeavc @. Cou. 2-e uzg. T. 23. C. 141 cn. (cH.).)
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Eme MeHbllie cephe3HOr0 BHUMAaHUsI 3aCTYKHBAIOT T€ CXEMbI COIMATbHBIX pedopM, KOTO-
pble, He Tpenroaras MOJHOTO MPEKpAIeH!sT UCIOMb30BAaHUSI ISHET, BO3PAXKaIOT MPOTUB 30JI0TA U
cepedpa. Ha camom Jiernie B 3T0i Bpax)IeOHOCTH IO OTHOIICHUIO K OIarOPOIHBIM MeTaJlJIaM eCTh 4TO-
To nerckoe. Hampumep, korga Tomac Mop B cBoeli «YTormuu» cHaOKaeT MPEeCTYIMHUKOB 30I0THIMU
KaH/laJlaMH, a OOBIYHBIX TPaKAaH 30JI0THIMHA U CepeOPsTHBIMUA HOYHBIMU TOPIIKAMHU’S, B 9TOM €CTh
YTO-TO OT TOTO YMOHACTPOEHUSI, KOTOPBHIM ObIBAJIM OXBAYEHBI IEPBOOBITHBIE JTIOH, KOTa OHU HaKa-
3bIBAJTA HEOYIIEBJICHHbIE 00pa3bl U CUMBOJIbI, M3/IMBAsl HA HUX CBOW THEB WM MCTSI UM.

Bpsin mm 3acmykuBaloT Aaxe yOMUHAHHS pa3Hble (DAHTACTUYECKUE MPEJIOKEHUSI, KOTOphIe
HUKOI/Ia HUKEM He BOCTIPMHUMAJIMCh BCepbe3. Best HeoOxoauMast KpUTHKA STHX MPEAJIOKEHUH Mpo-
3ByvaJsia JaBHBIM-aBHO”. HyKHO OCTaHOBHTBCS, OIHAKO, HA OJHOM MOMEHTE, KOTOPBIi OOBIYHO
YCKOJIB3a€T OT BHUMAHHUSI.

Cpenu TomMbl 3201y JAIOIIMXCS BParoB J€HEr UMEETCsl OfIHa IPyINa, KOTopasi cpakaeTcs C
TIOMOIIIBI0 MHOTO TEOPETHUYECKOTO OPYKHS1, YeM HX KOJIJIETH Mo OopbOe ¢ JeHbraMu. DTH Bpar ieHer
YepraioT CBOM JI0BOJIbI U3 TOCTIOZICTBYIOIIEN TeOpUH OAHKOBCKOTO Jiesia. OHM MpeAsiaraioT B KauyecTBe
CpeZICTBa OT BCeX OOJe3HEN Ye/IOBEUeCTBA «IACTHUHYIO KPEAUTHYIO CUCTEMY, aBTOMATHUYECKH aJ1arl-
THPYIOIIYIOCS K IOTPEOHOCTSIM oOpaltieHus». [1Jis BceX, KTO 3HAeT O MIAYeBHOM COCTOSIHUHM TEOPUU
OaHKOBCKOTO Jiefia, He ObLT CIOPIPU30M TOT (PaKT, YTO TaHHBIE TIPEIOKEHHS] HE IOy M KpUTHYe-
CKOM HayYHOU OIIeHKH, KaK He CTajia CIOPIPU30M U HECTIOCOOHOCTh OAaHKOBCKOW TEOPUH B €€ HBIHEIII-
HEM COCTOSIHMH J]aTh TaKylo OLIEHKY. B pesynbrare npeioxenus, NOTOOHbIE CUCTEME «COIMATbHOM
coBMecTUMOCTU» JpHecta Conbea!'?, 0TBEpraloTcst NCKITIOUUTENIBHO TI0 IPUYMHE POOOCTH MPAKTH-
KOB, a HE OTTOr'0, 4TO OBUIO JAHO CTPOrOe JOKA3aTEILCTBO CJ1a00CTH MOIOOHBIX CXeM (KOTOpOoe, Ha/I0
cKazarh, TaK W He MocnieioBano). Bece TeopeTnkyn GaHKOBCKOTO Jiena, B3Il KOTOPBIX BOCXOIAT K
Tyky u ®@ynnaproHy (a 3TO MOYTH BCe COBPEMEHHbIE aBTOPHI), OecroMOIIHbI niepen Teopueid ConbBa
U Jpyrux B 3ToM poae. OHU Obl M XOTEIM OMPOBEPrHYTh ITU TEOPUH, TIOCKOJIBbKY UX COOCTBEHHBIE
OIIYIIECHUSI M 3aCTyXKMBAOIIME JOBEPHs OIEHKU MPAKTUKOB 3aCTABISIIOT UX OBITh HACTOPOXE IMpU
BU/JIE JIETKOMBICJICHHBIX CIIEKYJISIMIA pehOpMaTOPOB 3TOTO THIA, HO Y HUX HET apryMEHTOB IPOTHB
CHUCTEMBI, KOTOpasi He 0OHAPYKHUBAeT MPH BHUMATEIIBHOM PACCMOTPEHUM HUYETo, YTO He ObLIO Obl
TMOCJIeJOBATENIbHBIM Pa3BUTUEM X COOCTBEHHBIX TEOPHIA.

TpeTbst YacTh 3TOM KHUTU TIOCBSIIEHA WCKTIOUUTEIBHO M TOJBKO IMpoOieMaM OaHKOBCKOM
cuctembl. Tam Teopust SMACTUYHOTO KPeHTa MOABEPraeTcs AeTaIbHOMY MCCIISIOBAHUIO, TT0 PE3YJIb-
TataM KOTOPOTO, BO3MOXKHO, OTMAJET HEOOXOAMMOCTb MPOJOJIKATh OOCYXKICHUE NOKTPUH ITOTO
copra.

98 Cm.: Morus. Utopia. Duetsch von Oettinger. Leipzig, 1846. S. 106 f. (Mop. YTonus. M.—J1.: Uza-8o AH CCCP, 1947. C. 134.)

% Cwm.: Marx. Zur Kritik der politischen Okonomie. Hrsgb. Kautsky. Stuttgart, 1897. S. 70 ff. (cm.: Mapre K. K xputnke nosu-
THYeckor skoHomun // Mapkc K., Dneeavc ®@. Cou. 2-e uzn. T. 13. C. 67 cn.); Knies. Geld und Kredit. 2. Aufl. Berlin, 1885. Bd. L.
S. 239 ff.; Aucuy. Les systemes socialistes d’Bxchange. Paris, 1908. S. 114 ff.

100 C, TP MeMopaHayMma, onyosmkoBaHHble ConbBa B 1889 r. B Bpioccene non o6mmmmM Ha3BanueM «La monnaie et le Compte», a
Takxke: Solvey E. Gesellschaftlicher Comptabi-lism. Brussels, 1897. Teopun Conbsa conepakaT MHOXECTBO JPYTUX (PyHAaMEHTAIbHBIX
OIIMOOK.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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