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MHOrme sKOHOMMUCTbl BOCMPUHUMAET BaJIlOTHbLIA KYPC UMEHHO KaK LeHY OAeHer Win AeHeXHbIX eNHNL, XOTS
COBPEMEHHbIe KpeAuTHble AeHbrinm COOCTBEHHOM CTOMMOCTM HE UMEIOT, @ LieHa - 3TO OEHE)XHOE Bblpa)keHune
MWUHUMYMa CTOMMOCTUK ToBapa. V3 3Toro cnepyeT, 4TO €C/iM COBPEMEHHbIE KPeOUTHbIE AEeHbIM He ABAAI0TCA
TOBapOM N He nMeT COBCTBEHHOM CTOMMOCTU, TO TakKoe onpefesieHne CyLWHOCTY BaJIlOTHOr0 Kypca He
COOTBETCTBYET €ro TeopeTnHeCcKoMy cogep>XaHuto. HekoTopble e 3KOHOMUCTLI BOObLLe C/I0BO «LieHa» (aeHer)
MALWYT B KaBblYKax, NoAYepKMBasa 3TUM, YTO Ha CaMOM iesie BaJIlOTHbIN KYpPC HUKOUM 06pa3oM He SBASETCS LeHOoMn
heHer.

Henb3a He cKka3aTb M 0 TOM, YTO NPAKTUYECKM BCE IKOHOMUCTLI (pacCMaTPUBAIOT OHM BaSIOTHbLIN KYpPC Kak
cBoeobpa3Hyto popMy LeHbI MK HET) CrpaBeasIMBO OTMEYatoT, YTO BaJIIOTHbIN KYpPC - 3TO COOTHOLLEHNE LLEHHOCTK
(nokynaTenbHOM cNocObHOCTN) ABYX BasOT, TO €CTb BaJIOTHbLIN KYpPC AEHEXHON eANHULbI B 3HAYNTENbHOWN
CTEMNEHW 3aBUCUT TOJIbKO OT LLEHHOCTU (NOoKyrnaTebHOM CNOCOBHOCTU, MONE3HOCTN) Ka)KAoW U3 ABYX BajloT,
KOTOpble CpaBHMBatOTCs (6e3 yyeTa pacxo[oB Ha UX MPOU3BOACTBO, YTO NPUCYLLE NMPU onpeaeneHnmn LeHbl
TOBapa). K ToMy »Xe COOTHOLWeHMe NoKynaTeibHON CNOCOBHOCTM ABYX BasOT OTAEJIbHbLIX CTPaH K onpeaesieHHON
rpynre ToBapoB M YCAyr B 3TUX CTpaHaxX onpeaesnsieTca napMTeTy NokynaTenbHon crnocobHocTun (purchasing power
parity - PPP), No KOTOpOMY LieHa eaAnHULbI 0OHOIr0 N TOro XKe ToBapa B O4HON CTpaHe A0JI)KHa COOTBETCTBOBATb
LLEHE 3TOro »Ke ToBapa B APYroun CTpaHe, MepevYnC/IEHHON Ha TEKYLWNIA BaJKOTHLIA KYpC B 3TOW CTpaHe .
OTaesibHble SKOHOMUCTbBI CHMTAOT, 4TO «LleHon geHer ABNAETCS NpoueHTHasa cTaBka». O4HaKo 60/bLLINHCTBO
0Te4YeCTBEHHbIX SKOHOMUCTOB HE pa3fenseT Takoro HeNpoAyMaHHOro NOAXo4a K NMPOLLEHTHOW CTaBke 1 MO3TOMY
paccMaTpPMBAET y>XKe HE MPOLLEHTHYIO CTaBKy, a CCYAHbIN MPOLEHT Kak CBOoeobpa3Hylo LeHy CCyAHOro Kanutana,
MOCKOJIbKY «...MPOLEHT SIBASETCA YaCTbio Npubbian, KOTOPYIO MPOMbILUAEHHbIN KannTaanucT AOJKEeH NAaTuTb
OEeHEeXXHOMY KanuTanucTty». K Tomy e K. MapKc oTMevaeT, 4TO: «MPOLEHT KaK LleHa KanuTasa - Bblpa)KeHune C
CaMoro Ha4ajla CoOBepPLUEHHO MppaunoHaabHoe». Mpu Taknx yCAoBUSX UMEHHO MNPOLLEHT, @ He HOPMY MpPOLIEeHTa
(MpoueHTHY0 CTaBKy), MOXXHO pacCMaTpuBaTb KakK Pa3HOBUAHOCTb LeHbl KanuTasa, a He LieHbl AeHer, 4a N To
JINLWb KakK ero nppaunoHanbHyo opmy. Korga peyb naeT o NpoLUeHTe KakK pa3HOBUAHOCTU LIEeHbl AeHEer,
3aC/y>KMBAET BHUMaHNSA TOT (paKT, YTO CCYAHbIA MPOLEHT U LleHa KaK SKOHOMUYECKME KaTEropum MMET pa3Hble
pOLOBbIE MPU3HAKKM, MOCKOJIbKY OCHOBA LieHbl (TOBapa) - CTOMMOCTHas, a CCy4HOro NpoLueHTa n HOpMbl CCYyAHOIr0
rnpoueHTa - KpeanuTHas.

M3 BbILIEN3N0XKEHHOIO MOXKHO CcAeflaTb BbIBOA O TOM, 4TO LieHa - 3TO KaTeropms TOBapHOro M1Mpa, a COBpeMeHHbIe
KpeauTHbIE AeHbIN B BUAE AEHEXHbIX 6MNeToB (M MOHET U3 HeaparoLeHHbIX MeTannos) 6e3 cobcTBeHHON
CTOUMOCTM N CBSA3M C 30JI0TOM, KOTOPbIE K TOMY Xe He ABJIIeTCA TOBAapOM, HE MOryT UMETb LIEHbI (ee, KCTaTu, He
VMeNN 1 30/10Tble AeHblrn, KoTopble 6bln cneyndmnyecknm TosapoM). U3 Toro, 4To ntobblie AeHbrn AOKHbI UMETb
MoKynaTesibHYt0 COCOBHOCTb, KOTOpasi OTPakaeT UX MoNe3HOCTb U LLeHHOCTb, He C/iefyeT, YTO HeNb3A
OTOXXOECTBAATb LLEHHOCTb AEHEr C X LLeHOW, MOCKOJ/IbKY LLEHHOCTb UMEKT N AEHbIW, U TOBaphbl, a LieHbl - TOJIbKO
TOBapbl. Henb3s 0TOXAECTBAATL C LLEHOWN AeHer N UX BaJloTHbIN KypC, KOTOPbLIN NpeacTaBaseT cobon
COOTHOLLEHME LLeHHOCTW OBYX BaJllOT, TO €CTb OTHOCUTESIbHON BEJINYMHOW, TOrAa Kak LieHa SIBNSeTCs BEJIMYNHON
abcontoTHON.
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K Tomy ke ntoboi n3 AByx BaJilOT, KOTOpPble CPAaBHUBAOTCS NpY ONpefesieHnn BajloTHOro Kypca, npucyLla cBos
LLeHHOCTb (CBOSA NokKynaTesnbHas cnocobHocTb). HakoHew, HUKOMM 06pa3oM Hesb3s pacCMaTpuUBaThb B KayecTBe
LeHbl AeHer HU NPOLEHTHYI0 CTaBKY, HW CCYAHbIA MPOLEHT, MOCKOJIbKY eC/IN NPOLEHT, Mo MapKcy, ecTb COBCEM
NppPaLNOHaNbHbIM Bblpa>KEHUEM LieHbl KanuTaJsla, TO paccMaTpMBaTb MPOLEHT Kak LleHy AeHer TeM 6onee
nppaumnoHanbHo. Mpu Takux yCIoBUSIX, B HAaCTosLLee BpeMsl HET Hay4HO 060CHOBaHHbLIX NOAX0A0B K TOMY, YTOObI
paccMaTpuBaTb HaJinine B COBPEMEHHbIX KPeAUTHbIX AEHEr LEeHbI.

2. OeHbrn - gBuXKyLL@s cnna passuTus obuwiecTsa

2.1. Ponb peHer B 3KOHOMUYECKUX npoueccax

[eHbrn - 04HO N3 BaXKHENLWKNX SBJI€HNIN B COBPEMEHHON 3KOHOMUNYECKOW MbICIN. B HacTosAWMe AHW CyLLeCTBYIOT
[Ba OCHOBHbIX B3rfifiga Ha AeHbIr1 - B3rNsag KeMHCMaHUEB U MOHETAPUCTOB. M03TOMY A4 BbIABIEHNS TEKYLLMX
TeHAEHUMN B 9KOHOMUKE, HeobxoammMo nsydaTb 0be mMo3mumm n CpaBHUTbL UX Mexay cobon .

Ona Havana paccMOTPUM posb AeHer B obecneyeHnn Makpo3IKOHOMUYECKON CTabuabHOCTN MO MHEHUIO
MOHeTapucToB. MUNTOH DpuaMaH cHMTas, YTO, BJAUASA HA AEHEXXHYIO MACCy C MOMOLLbI0O AEHEXHO-KPeAUTHOMN
MONNTUNKKN, MOXKXHO 006UTbCA CTabuNbHOrO pasBUTUSA SKOHOMUKK. MOHETapUCTbI CHMTaNN UMEHHO AEHbIN Ba>KHbIM
akTopoM B cTabunmsaumm n pa3BuTmN PbIHOYHOM SKOHOMUKUK. B LeNIoM, KEMHCHMaHLbl TOXKEe CHUTaIN UX BaXKHbIMU,
HO He Aefnasv Ha HUX Takon akueHT. OHU yTBep>XAaan, 4TO A8 HOPMasbHOr0 pocTa U AOCTUMXXEHNA paBHOBECUS
HeobxoaAnMO BMellaTeIbCTBO roCcyAapcTBa B 9KOHOMUKY, TO €CTb MPUMeHeHne (PUCKanbHOW NOJINTUKKN, @ He
OEeHEeXXHOWN, Kak Y MOHeTapucToB. B 3ToM cocTouT nepsoe pasnmymne nosmumim KemHca v ®pnamaHa.

Tak »Ke paccMOTpUM poJib AeHer B nHpnaumn. «MHpAaumsa Bcerga v Besae npencraBiseT AeHeXXHoe ABeHune,
BO3HMKaloLee 1 conpoBoxaaemoe 6osiee GbICTPLIM POCTOM LEHEXKHOW MAaCChl MO CPABHEHUIO C 06 bEMOM
NPon3BOACTBa» - Nucan MnnToH ®puamaH. To eCTb, OH CYUTaN, YTO NPUYNHON UHPNALNN ABNSETCS yBENYEHUE
OEeHEeXXHOW MaccCbl. HO CTONT OTMeTUTb, 4TO He ntoboe yBennyeHne eHeXXHOW MacCbl MPUBOAUT K MHDAALNK, a
TOJIbKO U3NMLWHee U HeoxXnaaHHoe. Hanpumep, B 1929-1933 roabl B CLLUA geHexxHasa Macca cHu3unacb Ha 35%,
4YTO NPMBENO K MaclWTabHOMY SKOHOMMYECKOMY KPU3NCY, Tak Xe U3BeCTHOMY Kak Bennkasa genpeccus. To ecTb
Korga B 9KOHOMUKE OeHer CTaHOBUTCA 60JibLUe, YEM HY>)KHO NPpU AaHHOM YPOBHE LiEH, TO MPOUCXOAUT UHGAAUNA. A
CKOJIbKO AeHer TpebyeTcs 93KOHOMUKE - 3TO BOMPOC CJI0XKHbIN, TaK Kak CAPOC Ha AEHbIrM 3aBUCUT OT pa3HbIX
hakTopoB. JIOrnyHbIM cneacTemeM, KOTopoe BbigBuraetT ®PpnamaH - HeobxoAMMO CegnTb 3@ YPOBHEM AEHEXKHOWN
MacCbl paAn NpenoTBpaLleHns NHGNALMN. A BOT OCHOBHOE Xe yTBep>XKAeHne KeHCa B 3TOM BOMpOCe y)Xe Apyroe:
«OTclofa cnefyeT, YTO yBe/IM4eHUe KOINYeCTBa AeHer He OKa)KeT HMKAKOro BAUAHWUSA Ha LeHbl, MoKa CyLlecTByeT
HeMnoJIHas 3aHATOCTb XO0TA 6bl 0AHOro hakTopa, U 4TO CTENeHb NCMOJIb30BaHNA pecypcoB byaeT Bo3pacTaTh B
TOYHOW Nponopunmn C yBennyeHnem speKTUBHOro Crnpoca, BbI3BaHHONO POCTOM KOJIMYecTBa AeHer». Opyrumu
C/IOBaMUN MO>XHO CKa3aTb, YTO yBeJINYEHNE OEHE)XHON MacChl ByaeT pacnpenensaTbCa MexXAay MoBbiLLEHNEM LLEH,
pPOCTOM NPOM3BOACTBA U 3aHATOCTU. W 4em panblue OT COCTOAHUA MOJIHOM 3aHATOCTM Hax0OUTCA SKOHOMMKA, TEM B
6onbLIen cTeneHn yBennyeHne geHe)XHoW Mmacchl byaeT cKkasbiBaTbCA HE Ha POCTE LieH, @ B NEPBYI0 04epeb Ha
poCTe NMPOM3BOACTBA U 3aHATOCTU. [T03TOMY MHeHUa PpnamaHa n KeHca Hac4YéT poaun geHer B obpa3oBaHum
MHPAALUM CUSIBHO OTINYAKOTCS.

Tenepb NOroBOPUM O UMKIINYHOCTU SKOHOMUKUN. KeH cYnTan, SKOHOMUYECKUI LMK cnegyeT paccMaTpmBaTb Kak
ABJIEHME, KOTOPOE BbI3BAHO LIMKINYECKUMUN N3MEHEHNAMIN NpeaesibHON 3hPeKTUBHOCTN KanmuTana. Noka pantcs
«ByM» B 3KOHOMMKE, HOBblE€ MHBECTULMN AAl0T HEMJIOXON TEKYLLUUIA [OXO0A. A MPU UX CHUKEHUWN, CHUXKAETCA U
COBOKYMHbIN CMPOC, Aasiee 3KOHOMNKA OTKJIOHAETCSA OT J0JITOCPOYHOr0 TPeHAa, Y MO3TOMY MPOUCXOANT peLeccus.
«Kpax HageXa HacTyrnaeT BCJIeACTBME BHE3AMHbIX COMHEHMW B 0XKNAAEeMOM [OXOAHOCTU, MOXET BbiTb, MOTOMY,
4YTO TekyLas Npubbiib 06HapyxMBaeT NPU3HAKKN COKpaLLEeHNs No Mepe MOCTOSHHOro pocTa 3anaca BHOBb
Mpou3BefeHHbIX KannTasbHbIX TOBApOB. ECAK Npn 3TOM TeKyLimne n3gepxKu npon3BoacTBa pacLEeHMBaTCH Kak
CJ/INLLKOM BbICOKME MO CPABHEHUIO C TEM, KAKUMU OHU LOJKHbI ObITb BMOCNEACTBUW, HANMLO eLle O4Ha Npu4nHa
ONa yxypleHusa npenefibHon ahgpekTUBHOCTN KannTana». UIMeHHO B 3TOM, Kak c4MTan KenHc, cocTonT
UNKJINYHOCTb SKOHOMUKN. HO MHeHne ®dpuamaHa coBceM gpyroe. OQHO U3 KIOYEBbIX MOJ0XKEHU MOHETapU3Ma,
Ha OCHOBE KOTOPOro MOHETapUCTbl CTPOAT CBOM BapnaHT 06 bACHEHUS LUKINYHOCTN IKOHOMUKMK, COCTOUT B TOM,
YTO AEHbIMM UrPalOT KpalHe Ba)KHYI0 POJib B MOBbILLIEHUN UAN CHUXKEHUN YPOBHSA LieH. MOHeTapucTbl yTBEPXAAloT,
4YTO U3MEHEHNE AEHE)XHOM MacCCbl OKa3biBaeT 60JbLIOE B/INAHME Ha YPOBEHb LIeH. I OCHOBbLIBAsACb Ha TOM, 4TO
OEeHbIM UrpatoT BaXKHYIO POJb U YTO PbIHOYHAsA SKOHOMUMKa NpeacTaBnseT cobon BeCcbMa CTabnabHYIO CUCTEMY,
KOTOpas MOXeT 3a CHeT CaMoperyampoBaHna AOCTUraTb paBHOBECHOIO CoCcToAHUS (KenHc B
CaMOpEerynpyoLwmnnca pblHOYHbIA MEXaHN3M He BepuJl), MOHETApPUCThl CO34al0T CBOK MOLE/Ib IKOHOMUYECKOro



LUMKNa, rae onpenensowyo posib LMKANYHOCTU SKOHOMUKM UIPaloT U3MEHEHUS NeHEeXHOW Macchl 6. To eCTb Y
KeliHca 1 ®puaMaHa NPUYNHON LMKANYHOCTU SBASIOTCA pasHble (DakTopbl, B 3TOM U pasfinine ux nosuuum .
Takmm obpa3oM, NpoaHanu3nMpoBas no3nunm ®pruagmaHa n KeiHca, MOXKHO CKa3aTb, YTO UX B3rnsabl 0 PONN AeHer
B SKOHOMMKE CYLLeCTBEHHO pa3snyannck. OQHaKo, B TO XKe BpeMsi, 06a 3KOHOMUCTa NPU3HaBaIN BaXKHYIO POJib
[leHer, XoTa U AaBani UM Pa3Hyo CTeneHb BaXXHOCTU. [T03TOMY COBpeMeHHas SKOHMUYecKas noamTuka B o6actu
JleHer cMellaeT Kak B3r/isbl MOHETAPUCTOB, TakK U B3rsAbl KeMHCUAHLIEB.

2.2. CoBpeMeHHOe Ha3Ha4vyeHune geHer

HeobxoanmMo oTMEeTUTbL U APYrve CBsi3aHHble aCNeKThbl, @ UMEHHO Criegylowme: BbiNoJHEHNE AEHbIraMNn CBOUX
PYyHKUMIA, 3DPEKTUBHOE C TOYKN 3PEHUA MHTEPECOB SKOHOMMNYECKOW CUCTEeMbI Ba3npyeTcs cerofHs B
3HAYMTENbHOM CTENEHN HAa (POPMUPOBAHNN LOBEPEHHOIO LNGPOBOro NPOCTPaHCTBA U 3BOJIOLNN DOPM OEHET;
OVNCKYCCMOHHbIN XapaKTep TPAaKTOBKN CYLLHOCTU AeHer NpuBOAUT K OUCKYCCUMOHHbLIM BONPOCaM TPaKTOBKM UX
dyHKUMRA.
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