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Paspen VI. Teopus obpaienus u feHer

Ypok 29
Ypasrenus o0pauenns u Jexer

COAEPXAHMWE: 272. B cucteMy 3KOHOMUUYECKOIO PaBHOBECUSI OCTAETCs BBECTU
00OPOTHBIN KAaImUTal U JeHbIH. 273. DTO MOXHO ClIeIaTh, He TIOKUAAs CTaTHYeC-
KYIO TOYKY 3pEHUSI, HO MOAXO/sl BIUIOTHYIO K TMHAMUYECKOW TOYKE 3pEHUS U
Mpearnosiaras, YTo JaThl OIUIATHI YCJIYT U MOCTaBKU MPOAYKTOB (PUKCUPOBAHBI.
274. ®aza npedsapumenvroeo Hauynvieanus; Gasza cmamuueckoeo pasHosecus; Haza
JUHAMUYECK020 PABHOBECUs.

275. YpaBHeHUs MPeIOKeHNsI 000POTHBIX KAITUTAIOB, CHIPhsI U IcHeT. 276. YpaB-
HeHus cripoca. Ponb ypaBHeHUil obOpalieHus! B TUTIOTE3€ HETOBAPHBIX NEHET.
277. 3m + 2s + 3 HEU3BECTHBIX U CTOJIKO K€ YPaBHEHUIA.

272. ChopmynnpoBasB 1 pa3peimnB B ypokax 20, 21, 24 1 25 ypaBHEeHUS TIpO-
MU3BOJICTBA U KANWTAINU3alMKU U KpenuTa, Mbl abcTparupoBaiucs (§ 179) ot
ceMHU clienylolux pyopuk, oTHocsamuxcs (§ 178) K ajeMeHTaM MpoOU3BOJI-
CTBa:

7) HoGble dgudcUMble Kanumansl, TPOJAIOIINAECs TTPOU3BOIUTEISIMUA B Ka-
YEeCTBE IMPOAYKTOB.

8) CozmaHue 3amacoB doxodoé B (hopMe IPeaMETOB MOTPeOIeHUS Y T10-
TpeOuTee.

9) CoznaHue 3amacoB doxodog B (hopMe covipbs Y TPOU3BOIUTEIEH.

10) Hoesbie doxodsl B hopMe npedmemos nompebaeHus N Colpbs, IPOAAIO-
IIHecs MPON3BOIUTEISIMUA B KAYECTBE IMIPOAYKTOB.

11), 12) u 13) Zlenveu 6 obpawenuu B pyKkax noTpeduTeneii; denveu 6 oopa-
ueHuu B pyKax IpOU3BOIUTEIICH; OeHbelU 6 cOepedceHUsX.

[Tpuiuto BpeMst BBECTH 3TH 3JIEMEHTHI B pAMKU OOIIIeH 1 TTOJTHOM ImocTa-
HOBKM IPO0OJIEMBl 9KOHOMUYECKOTO PABHOBECHS.

PyGpuky 7 MOXHO UCKIIIOUMTb. J{OCTaTOYHO MPEATIONOXUTD, UTO HPOU3-
6odcmeenHbiil Koagguyuenm Kaxaoro nponykra (A) B kanutaie (K), a,, BKo-
yaeT OJHOBPEMEHHO Kak KonnvecTBo yciayru (K), Bxoasiee B Ipou3BOACTBO
eIMHUIIBI (A) B KAUECTBE APOU3800UMENbHOL YCIIYTH, TaK U KOJIMYECTBO, BXO-
JisIIee B 9TO TPOM3BOACTBO KaK YCJIyTa 110 06pa3oganuto 3anacos. Torna neii-
CTBUTEJIBHO 3alnpaliBaeMoe Konrdectse yeayru (K) rmo uene p,, paBHoe aeii-
CTBUTEJIBbHO MpenjgaraeMoMy KoiauuecTBy O,, OyaeT BKIIIOYaTh B ce0s1 KaruTal
JTAaHHOU pyOpUKU.

Py6puku 9 u 10 MOKHO 00BEAMHUTD B OAHY. JIOCTaTOUYHO MPEANOJI0XUTD,
YTO IMIPOU3BOACTBEHHBIN KOG GUIIMEHT KaXXI0T0 IIPOAYyKTa (A) B yCIIyTe ChI-
pba (M), a,,, BKJIIOYaeT B c€0 OMHOBPEMEHHO KOJIMYECTBO 3aI1aCOB ChIPbS
Ha ckaade W KOJMYECTBO CHIPBSI, 8biCMABAEHHO20 HA TIPOIAXY B MarasuHe.
Torna neiicTBUTENbHO 3anpalliBaeMoe KoauuecTso yeayru (M) no uene py,
PpaBHOE UMeEIOLEMYCA KOIUYECTBY (.., OyAET BKIIIOYATh ChIPbE 00EUX PyOPUK.

ITpuHSAB 5TU ynpolIeHUs, Mbl BBEJIEM B CUCTEMY SKOHOMUUYECKOTO paB-
HOBecHusl 000POTHBIN KanuTan U AeHbri. Ho HeoOXoauMBbl ellle HEKOTOpPhIe
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MOSICHEHUSI, YTOOBI CTAJIO MOHATHBIM, KAKMM 00pa30oM — PEIIUB MPOOJIEMbI
o0OMeHa, MPOMU3BOACTBA K KANTMTAIN3aLUK — MBI CTABMM 3[I€Ch IIPOOJIEMY 00-
palieHusI, He MOKUAAsI cmamu4eckyio TOYKY 3peHHsI, HO TIOAX0Is BIUIOTHYIO
K JuHamu4eckoil TOUKe.

273. B Teopusix MpOM3BOACTBA U KaMTUTATMU3ALMUA MbI IeJIaJIA MPEIroJIo-
KEHME O TIpeANPUHUMATENSAX, TTOKYIAIOIIMX Y 3eMeJIbHBIX COOCTBEHHUKOB,
PabOTHUKOB U KAITUTAJIMCTOB OIPEaeICHHbBIC KOJIMISCTBA IIPONU3BOIUTEh-
HBIX YCJIYT, UCITOJTb3YEMBIX B TEUEHUE HEKOTOPOTO TTPOMEXYTKA BpEMEHU, U
MPOJAIOIIMX UM — B COOTBETCTBMM C MEXaHM3MOM CBOOOIHOI KOHKYpPEH-
LIMA — OIIpeAc/IeHHBIC KOJUYECTBA MPOIYKTOB, ITPOU3BOAUMBIX 332 TOT XK€
nepuon. PaBHoBecue MMeI0 MeCTO TOTAA, KOTAa O0BEM YCIYT U 00bEeM TIPO-
IYKTOB, BhIpa>KeHHbIEC B CYETHOM TOBape, OKa3hIBAIUCh paBHBIMU. B Teopun
o0palleHIs MBI, TIOMAMO 3TOTO, BBEIEM CJICAYIOIINE YCIOBHSI.

ITocre IpenBapUTETHHBIX HAIYITBIBAHWI, BBITIOJTHEHHEIX C ITTOMOIIIBIO Ma-
JIOH08, KaK TOJIbKO PaBHOBECHE YCTAHOBJIEHO B IIPUHIIMUIIE, Cpa3y e HauHeT-
csl TIOCTaBKa YCITYT, TTPOJOJIKAIOIIASICSI OTIPEEIEHHBIM 00pa3oM B TeUeHUE
paccMaTpuBaeMoro nepuozaa BpeMeHu. Ormuiata 3TUX YCIYT, OLIEHUBAEMBbIX B
CUETHOM TOBape, OyneT MPOrU3BOAUTHCS B ICHEXXHOU (hopMe Ha omnpeneseH-
HBIX ycnoBusix. [TocTaBka mpoayKIIMK TaKXKe HAYHETCS HeMEIJIEHHO U OyIeT
MPOJOJIKATHCS OMPEAEAEHHBIM 00pa30M Ha MPOTSIKEHUHU TOTO XK€ Mepuoa.
I1naTa 3a 3TU IPOAYKTHI, OLIEHUBAaEMbI€ B CYETHOM TOBape, TAKXKe OyIeT Mpo-
W3BOJIUTHCS NeHbraMM Ha OTIPeNeJICHHBIX YCIOBUsIX. HecmoxXHO MOHSITh, Ka-
KM 00pa3oM BBEIEHUE ITUX YCIOBUN BBI30BET HEOOXOAMMOCTh — JIJIST TI0-
Tpeburesieit — B 000poTHOM (OHIE, MJIM 0OOPOTHOM KamnuTaje, COCTOSIIEM
n3: 1) onpeneIeHHBIX KOJIMIECTB IIPOIYKTOB, ONPEISIIeMbIX MaTeMaTHIEC-
KU paccMOTpeHUueM (pakTa MAKCUMAJIbHOTO YIOBJIETBOPEHUS MTOTPEOHOCTEN,
B YKa3aHHBIX BBIIIIE YCJIOBUSX, YYUTHIBASI OTNPeAeIeHHbIC MMEIOIIUECs KO-
YeCTBa 3TUX IPOAYKTOB M OMpeneeHHbIe (DYHKIIUY TOJIe3HOCTH, WM TI0-
TPEeOHOCTH, UX YCIIYT MO 00eCTIeYeHUIO 3amaca; v 2) onpeaeeHHOro Koauye-
CTBa JIeHEr B BUAE CPEICTB oOpalleHUS U cOepekXeHUil, KOTopoe
MaTeMaTUIeCKU OIPeaeIsIeTCsl pACCMOTPEHHMEM TOTO XK€ caMoro akTa B TeX
K€ CaMbIX YCIIOBUSX YIUTBIBAS OMpPeAeIEeHHOE UMEIOIIeecs KOJTUIECTBO Je-
HET U onpeneneHHble GYHKIUU MOJE3HOCTH, UIN TTOTPEOHOCTH, YCIYT IO
00€eCIIeUeHUIO 3aIraca MoTPeOIIeMbIX IIPOIYKTOB U YCIIYT M ONpeaeIeHHOM
GYHKINY TTOJIE3HOCTH, WX TOTPEOHOCTH, YCIIYTH IO 00eCIIeYeHHIO 3aIaca
HOBBIX KaIllUTaJIOB, HO Ha 3TOT pa3 HE B Hamype, a B 0eHedcHoil popMe; a 11
MPOM3BOIUTENIE — HEOOXOAMMOCTh B 000pOTHOM (hOHJIE, MJIM OOOPOTHOM
KamuTaje, COCTosIEM U3: 1) onmpenesleHHbIX KOJUYECTB ChIpbsl Ha CKJane
3aI1acoB U MPOMU3BEJAEHHBIX TPOAYKTOB Ha MOJIKaX Mara3uHoOB, KOTOPbIE Ma-
TeMaTUYECKHU OTIPEACIISIIOTCS pacCMOTpeHNEM (haKTa paBEHCTBA IMPOIAKHOM
LIEHbI ¥ CE0ECTOMMOCTU MTPOAYKTOB, B 3a(DUKCUPOBAHHBIX YCIOBUSIX, B COOT-
BETCTBUM C OIpeAeieHHBIMU KO3dhduIlMeHTaMu MPOU3BOACTBA MPOIYKTOB
U3 CBIPbS U YK€ TOTOBOU MPOAYKIIUM; U 2) OIIPeAeIeHHOTO KOJIMYEeCTBA Ae-
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Her B hopMe cpecTBa oOpalleHus, KOTOpoe MaTeMaTUUEeCKU ONpenesseTcs
paccMOTPEHHEM TOTO Xe (haKTa, B TeX XKe YCIOBUSIX, B COOTBETCTBUH C OTIpE-
IeJIeHHBIMY KO3 pUImeHTaM1 TPOM3BOACTBA IIPOAYKTOB U3 CHIPhSI, IIPOM3-
BOJUTEJIbHBIX YCIYT U YK€ TOTOBOI MPOAYKIIUU, HO Ha 3TOT pa3 He B Hamype,
a B denexcroli hpopme.

Takast KOHIIETIIIASI COOTBETCTBYET PEAIbHOCTH, HO B LIEJISIX HAYyYHOTO aHa-
JIN3a OHA M3JI0KEHa B CTPOroii hopme.

B peanbHOCTH B HOPMaJILHO XXUBYIIIEM O01LIECTBE ITOTPEOUTEIb — 3EMETb-
HBII COOCTBEHHMK, PaOOTHUK MJIW KAITUTAJIMCT — B KaXObII TaHHBINA MO-
MEHT BPEMEHMU JIMLIb BeCbMa MPUMEPHO 3HAeET: 1) Kakoil 00beM 3aracoB B
MMPOAYKTaX OH IOJKEH UMETh IS COOCTBEHHOTO ITOTPEOICHMS, 1 2) KaKOM
3arnac JeHEeXXHOW HAJIMIHOCTH OH JOJIKeH UMETh WM JJIS TOTO, YTOOBI TT0-
MOJIHATD 3TU 3aIachl ¥ IMTOKYIaTh NOTPeOIsieMble TPOAYKTHI U YCIYTH 110 MEpe
MMOTPeOICHUS B OXKUIAHNN CPOKOB IIJIATEKEeH 110 apeH e 3¢MJIH, 3apa00THOM
IUTaTe JIMOO I10 BEITIATE IIPOLIEHTA, MJIH IJISI TOTO, YTOOBI KYITUTH HOBEIE Ka-
nuTaibl. JIerkast HeyBepeHHOCTh MHAMBUAOB B 3TOM OTHOIIEHUX MOXKET ITPO-
WCXOMUTH JIUIIb U3 TPYIHOCTU MPEIBUIACTH BO3MOXHBIC N3MEHEHNS B TaH-
HBIX 3a7a4d. EciIm IpeaIroaoXuTh, 4TO 3TH JaHHBIC HEM3MEHHBI B TEUCHUE
OIpee/IeHHOTO TIeproia BDEMEHU, M €CJIM IIPEAITOI0XUTh, YTO Ha BECh 3TOT
MePUOI M3BECTHBI LICHBI IMPOAYKTOB U YCIAYT M AAaThl UX MOKYIIOK M TIPOIIAX,
TO MbI HE OCTaBJIsIeM MeCTa JIJIsI KaKOi-7TM00 HeJJOCTOBEPHOCTH.

Bbonee toro. Ecinu kanuman onpenesieH Kak «COBOKYITHbIN 00beM OCHOB-
HBIX M OOOPOTHBIX KAITUTAIOB, COAHHbIX 6 apeHdy He B HAType, a B 0eHelCHOl
bopme — yepes kpedum», TO KaXIbIil JeHb B HOPMAJIBHO XHUBYIIIEM OOIIIe-
CTBE IIJIs ONpe/ieIeHHOM 101 3TOTO KamuTajla HacTyIlaeT CpoK IiaTexa, 1
9Ta IOJIS BO3BpaIlaeTcs OT MPeaIIpHHIMATENIeH-3aeMIMNKOB K KaITUTAJIHC-
TaM-KpenuropaMm. K aToMy KoJinuecTBy 3eMeTbHbIe COOCTBEHHUKM, paboT-
HUKU W KalTUTAJIMCTHI J0OABJISIOT ONpeleeHHbIM N30BITOK CBOETO J0X01a
HaJ TOTpeOJICHEeM WX Xe NU3bIMAIOT U3 HETO OIpeaeIeHHBIN N30BITOK CBO-
€ro MoTpebIeHUs HaJl CBOMM JIOXOJIOM, TaK YTO 00pa3yeTcsl THeBHAs cyMMa
cOepexeHul, oTaaBaeMasl B OJIT B JeHexXHol opme. [moTe3a o HeU3MeH-
HOCTH YCJIOBUI 3a1a41 Ha MMPOTSKEHUHU pacCMaTPUBAeMOTro IMeproaa I03B0-
JISIET HaM He TOJIbKO BBECTH HAJIMYHOCTD IS 1ieJieil cOepeXXeHUs Hapsmy C
HaJIMYHOCTBIO IJIs 1ieJieit MOTpeOseHMs, HO 1, Hapsiay ¢ HATMYHOCThIO cOe-
peXeHUI IS TOKYIIKM HOBBIX KaIllUTAJIOB, CIaBacMBIX B apeHIy B HaType,
HAJIMYHOCTh COepeXeHU ISl CIaYl B apeHIy HOBBIX KAITUTAJIOB B ICHEXK-
Holi (popMe.

HakoHe1r, B HOpMaaIbHOM OOIIECTBE IIPOM3BOINTENH — IPEAIIPUHIMA-
TEJIb B CEJTbCKOM XO3SICTBE, MPOMBIIIIEHHOCTH UJIW TOPTOBJIE — B KaXKIbIi
JIaHHBI MOMEHT BPEMEHH JOCTaATOYHO TOYHO 3HAeT: 1) Kakue 3armachl ChIpbsI
¥ TOTOBOM IPOAYKIIUM €My Halo UMETh IUIS 1IeJIeil CBOEeTO IMPOM3BONICTBA U
MPOMaXu; 1 2) KaKol 3arac IeHeXXHO! HATMIHOCTU eMy HEOOXOIUM JIJIsI TI0-
MOJIHEHUS 3TUX 3aM1acOB U MOKYMKHU MPOM3BOAUTEIbHBIX YCIYT B OXKUIAHUN
OILIATHI IPOAAHHBIX UM IIPOIYKTOB. U B 3TOM cllydyae CyIecTByeT HEKOTOpast
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HEYBEPEHHOCTh, CBSI3aHHAsI C BO3MOXHOCTbIO U3BMEHEHUH B YCJIOBUSIX 3a1a-
YW U ¢ TPYTHOCTBIO IIPpeaycMOTpeTh nX. Ho M Ha 3TOT pa3, NCKIII0Yast TaKyro
BO3MOXXHOCTB JIUTSI OTIpeAeICHHOTO TIeproIa BpeMeHU U TIpeIIoIaras U3Bec-
THBIMH JIJIs1 BCETO 3TOro Mepuoaa LeHbl MPOAYKTOB U YCIYT U AaThl X MPOJa-
KM ¥ TIOKYIIKW, MBI YCTPaHsIeM JTI00YI0 IIPUINHY HETOCTOBEPHOCTH.

TakoB MexaHM3M OOpallleHUsI, pacCMaTPUBAEMbIid CO crmamu4eckoi ToY-
KM 3pEeHHUSI, C KaKO¥ MBI UCCJIETOBAIM MEXaHN3MBI OOMeHa, TIPOU3BOJICTBA U
KanuTaau3amui. Mbl XOTUM PEIIUTh BOIIPOC O PABHOBECHH 3TOTO MEXaHMU3-
Ma B 00IIIeM BHIIE, KaK MBI 3TO y3Ke JeJIajIu paHee ¢ OCTaJIbHBIMU. BoT mmoue-
MY MBI TIpeAIriojaraeM o0IIecTBO, KOTOPOE YCTaHABIMBAET 3TO paBHOBECHE
«C HYJI5T» Ha OTIpee/IeHHBIN ITepUoI BpeMEHH, B TeUEHUE KOTOPOTO He OymeT
M3MEHEHUI B YCIOBUAX 3aMadi. BoT mmoyeMy MBI HafeIsIeM TakKe HaIlUX
noTpeduTesieil — 3eMeIbHbIX COOCTBEHHUMKOB, PAOOTHUKOB U KalTUTAaIMCTOB
— HEKOTOPBIMH KOJIMIECTBAMHI 00OOPOTHBIX KAITUTAJIOB U ICHET aHAJIOTUIHO
TOMY, KaK MBI HAIEJISUIM UX paHee HEKOTOPEIMH KOJIMYECTBAMHU OCHOBHBIX
KaluTaja0B — 36MEIbHBIX, JUYHBIX U IBUKMMBIX; BOT [I0YEMY MBI ITpEAIIONa-
raeM, 4TO Halllu IPeaIIPUHUMATEIN-TIPON3BOAUTEIN OEPYT B3alIMbI HEO0XO0-
JTUMBIC UM 000pOTHBIE KAITMTAIBI M IEHBI aHAJIOTUIHO TOMY, KaK paHee MBI
MpearoJiarajam, YTo OHA OJAJKUBAIOT HEOOXOAMMbIE UM OCHOBHbBIE KaITUTa-
apl. Kak 1 paHee, Mbl yCTAaHOBMM paBHOBECHE B IPUHIIMIIE, CHAadYaIa Teope-
THUYEeCKU M MaTeMaTHIeCKH, 3aTeM MPaKTUIeCK! Ha peIHKe. M Torma Haiie
00111eCTBO OYIeT rOTOBO «(YHKIIMOHUPOBATh», U Mbl CMOXEM IPU KeJTaHUU
MEPENTH OT CTATUYECKOM TOYKU 3peHUs K dunamuyeckoil. J11st 3Toro Ham Oy-
JIeT JOCTATOYHO MPEATONIOXNUTh, UYTO MCXOOHBIC TaHHBIC 3aMaul — HaJIU4-
HbIe KOJIMYECTBA, KPUBbIE MMOJE3HOCTU, WJIM ITOTPEOHOCTH, U T.J. — BapbU-
PYIOT KaK (hyHKLMS OT epemeru. DukcuposarnHoe paBHOBECHE CMEHUTCS TOTIA
nepemenHbIM WITA NOOBUICHbIM PABHOBECHEM, KOTOPOE CaMO OyJIeT BOCCTaHAB-
JINBAThCS IO Mepe TOro, Kak OHO HapylnaeTcs. [IpupMep paBHOBECHS TAKOTO
poma gacT HaM TeOopHs OMMeTauIM3Ma.

274. C moMoNIbIO TUIIOTE3bI O MAAI0HAX MOXKHO YETKO BBIICIUTH CAEAYIO-
mue Tpu (assl (B 0COOCHHOCTH €CIU IPEATIONOXUTh, YTO OHU CICAYIOT OTHA
3a Ipyroi):

1) daza npedsapumenvrbix Hauynvléanuli C EIbIO YCTAHOBIEHUS paBHO-
BECHSI B IIPUHIIATIC;

2) cmamuyeckas daza IeCTBUTEIIFHOTO YCTAHOBJICHMST pABHOBECHSI C HYJISI
(ab ovo) B TOM, YTO KacaeTcs MOCTaBOK IMMPON3BOIUTEIbHBIX YCIYT U TPOIYK-
TOB Ha MPOTSDKECHUU PacCMaTPUBAeMOro IepuoIa BpeMeHH!, B paMKax IpH-
HSITBIX YCJIOBUIA, TaK YTO JaHHBIC 3aaY/ HE MEHSIIOTCS;

3) dunamuueckas paza MOCTOSTHHOIO HapYILIEHUsI paBHOBECUS M3-3a U3-
MEHEHUI B YCIOBUSIX 3aa4 M TIOCTOSTHHOTO BOCCTAaHOBJICHUS HApyIlIaeMO-
TO paBHOBECHS.

Kak cnenctBue aTuX onpeaeaeHui, cienyeT MIOHUMaThb, UYTO HO8ble 0CHOB-
Hole u 060pomHble Kanumanst (KOTOPBIE OYIYT ITOCTaBICHBI B XOIIe BTOPOiA (ha3bl
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10 ce0eCTOMMOCTSIM, PaBHBIM MPOJAXKHBIM LIEHaM, OIIpee/isieMbIM Yepes3 OT-
HOIIIEHME TEKYIIMX [IEH YCIYT K HOpME YMCTOT0 J0X0/a), OyIyT (YHKIIMOHM -
pOBaTh TOJIBKO B TpeThell (hase, IpeACcTaBiIsdst OO0l TAKMM 00pa30oM IIepBoe
M3MEHEeHHe B yCJIoBUSIX 3agauu (§ 251).

Ecnu 661 061116CTBO B KOHIIE BTOPOIA (Da3bl IPOBEJIO TUKBUIALIIIO CIAPbIX
KAnumanos, OCHOGHbIX U 000pOMHbIX, TO OCHOBHbBIE KalTUTaJIbl ObLINA ObI BO3-
BpallleHbI TPeAIPUHUMATEIIMU KallUTATUCTaM 8 Hamype, a 000pOTHBIE — B
BUJIC AHAN02UYHbIX KATIUTAJIOB.

Ecnu 06111ecTBO COXpaHAeT COCTOSTHAE TMHAMWYECKOTO PpABHOBECHUSI, Clie-
JIyeT MPEeIoJIOXKUTh, YTO 000pomHble KaIUTaIbl 0epyTCs B 1OJT PEATIPUHU-
MaTeJISIMU Yy KallUTaJIUCTOB 6 deHedcHol oopme 110 LieHaM 1, p,... p,.... Ha KO-
POTKHI1 CPOK, T.€. IO TeX MOp, MoKa He OyAYT IMPOIaHEl TOBAPHI.

Ha sToM 3aBepiiaercsi palliOHaIbHBIN CUHTE3 3KOHOMUYECKOTO PaBHO-
BeCHs Ha OCHOBE YpaBHEHUI 0OMeHA M MAKCMMAJIbEHOTO YIOBICTBOPECHUSI.

275.(A), (B), (C), (D)... (M)... (T), (P), (K).... no-tipexxHemMy 0003Haua-
IOT TOBApPHI: ITOTPEOISIEMbIC TIPOAYKTHI, CHIPbE, OCHOBHBIE IIPON3BOIUTEIh-
HbIE KaIluTalbl — 3eMeJIbHbIE, TMUHbIE U ABUXKUMBIE; TTYCTh (A'), (B')... (M)....
— Te 3Xe TIPOAYKTHI M ChIphE, paccMaTpUBaeMble B KaueCTBE OOOPOTHBIX Ka-
IUTAJIOB, T.¢. B DOpMe, MTOCTaBIISIONICH YCIyTy CHaOKeHNUS (CO3MaHMsI 3ama-
COB) Kak TMOTPeOUTENISIM, TaK ¥ TIPOU3BOAUTENSIM, OyIb TO B TOPTOBOM 3aJie
win Ha ckiaaae. Ecnu (A) unau (A') mo-npexxHeMy 0003Ha4YaloT CUETHBII TO-
Bap U, CJENOBATENbHO, 1, py, P, Py-- P+ Prs Py Py... — TIO-TIPEKHEMY LIEHBI
STUX TOBAPOB B (A), TO IyCTb p,' = i, p,' = ppi... Py, = Pppi-.. 0003HAYAIOT LEHBL
YCIIyT 10 cHaGxeHuto ToBapamu (A'), (B')... (M)...,a1 = P, 1, = Pi, T, = Pi
ectb HeHsl yeuyr (T), (P), (K)..." Iycts (U) — neHbru, KOTOphIE Mbl OYIeM
CHavajla pacCMaTpuBaTh KakK MpeaMeT, He UMEIOIINil COOCTBEHHOM MoJie3-
HOCTH Y OTJIMYHEIN OT (A), HO TIpeACTaBICHHBII JaHHBIM KOJTMYECTBOM, TOTIA
€ro LieHa OyIeT p,, a LieHa €ro yCIIyIY CHaOXeHUs OYAeT p, = p,i; ONHAKO MbI
OCTaBJIsIeM 3a COOOM NMpaBoO NMPUPABHATH €ro K (A), nmonarad p, = p, = 1,
Pu=D,= I

Bosbmem Teneps, cpeny MpoYnx, HEKOEro MHANBUAA, AepxKaTelis g,' 6Jia-
ra(A'), g, (B)...q,, M)... g, (U). Unycte r =9,'(q), ¥ = d,'(g)... — ypaBHe-
HUS MOJIE3HOCTHU WM NOTpeOHOCTH B yeayrax (A'), (B')... It 3Toro MHAUBU-
na. [MonoxurenbHble WIK OTPULIATENbHBIE KOJIMYECTBA 3TUX YCIYT 0,', 0,'...,
KOTOpBIE OH JIEICTBUTENIBHO MpeJIaraeT Mo LeHaM p,’, py'..., OyayT onpeje-
JISITbCSI OMHOBPEMEHHO YpaBHEHMEM OOMeHa

opt ... top,+..to'p +o'p, + .. tqp,+..top/

=d, +tdp,+tdp tdp,+..+dp,

* 31ech MBI aGCTparupyeMcs OT aMOPTU3ALIMK U CTPAXOBAHUA 0OOPOTHBIX KaIlM-
TaJloB.
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U ypaBHEHUSIMU MaKCUMAaJIbHOTO YIOBIETBOPEHUS
¢a'(qa' - Oa’) = pa’q) a(da)J
by (g, — 0,') =p,'b(dy),

OTKYyJa BbITCKAIOT I[eﬁCTBI/ITe)TbHO npeajara€Mbl€ KOJIUYCCTBA:
0, =1 (D Py Dx -+ P P> Pt -+ Do s P s P’ o P - Py’ Pe)s
0, =Jo' (P Ppy Px -+ Pos Pes Pa -+ Pa'» Po's P+ P’ - Py'5 P,

TakuM Xe IyTeM MOXHO ITOJIyYUTh KOJINYECTBA, IEACTBATEIBHO IIpeIia-
raeMble IpyTUMU OOMEHUBAIOIUMUCS JINLAMHA, 1, CJIEA0BATEBHO, M3 YKCIIa
ypaBHEHUI KanmuTanu3auuu [1] — ypaBHEHUsT IeMCTBUTEIIBHOIO COBOKYII-
HOTO IIPEIJIOXEHUS:

O, = F/(Py Ppy Px -+ Py Doy P+ Do s Py s D'+ P - Py’ » Do)y
O, = F/(py Py Py -+ Py Pes Pa -+ Pa's Py D'+ Pry' -+ Py's Pe)s

B ToM, uto Kkacaercs (M)..., HOTpeOUTeIN, HE HYXKIAIOIIUECS B ChIPbE,
JNEUCTBUTEIbHO MPeIIoKaT TaAKOe KOJIMYECTBO, KOTOPOe OyaeT paBHO UMEIO-
LIMMCS Y HUX KOJIMYECTBaM ¢,,...., U , CJIEI0BAaTEIbHO, COBOKYITHOE 1€/ iCTBU-
TeJIbHOE MPeUTOKeHNEe OYIET paBHO CYIIECTBYIOIIUM COBOKYITHBIM KOJTYE-
ctBaM Q,,....

HakoHelr, B ToM, 4TO Kacaercst AeHeT, MycTb r = ¢,(q), r = ¢p(q)...
r =0,(q) — ypaBHEHUsI OJE3HOCTHU WX MOTPEOHOCTH B YCIIyrax CHaOXKeHMsI
npoayktamu (A'), (B'),... ¥ TOCTOSTHHBIM (BeYHBIM) YUCThIM goxoaoM (E')
HE B Hamype, a B deHedicHoll (hopMe IJIs Halllero nHauBuaa. IlomoxXuTeabHbIe
WJIM OTPULIATEIbHEIC KOJTMUECTBA 3TUX YCIIYT 4, b... €, KOTOpbIe MHIANBHI XO-
TeJ1 Obl MPUOOPECTH 10 LIEHAM p,’, P, .., OYYT ONpPENEATbCS YpaBHEHUEM 00-
MEHa COBMECTHO C YPaBHECHUSIMU MaKCHMAJIbHOTO YIOBJICTBOPCHUS:

bo(@) =p,'0,(d,),
bp(B) =py'du(dy),
b(e) =P, /0u(d,),

13 KOTOPBIX CHavyaJIa CIeOyIOT 3TU XeJlaeMble KodecTsa yeayr (A'), (B')... (E'):
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O =f( Py Ppy Pi -+ Poy Pes P - Pa'» Py s D' e P e PSP,

B =/ Py Py Pxc -+ Py Pos Pa - Pa's Py s P& -+ P’ - Py D)y

€ =Ju( Py Pps P -+ Py Pos P -+ Pa's Py’ s Pe' -+ P -+ Pu's Do)

3aTEM CyMMa T€X XK€ KOJIMYCCTB, BbIpa’KCHHasA B CHETHOM TOBapeE,
opy +Bpy ... +ep,,

1, HAKOHCII, JNEUCTBUTEILHO IPpEeaIOKEHHOC KOJIMYECTBO ACHET

_Qpy +PBpy +...+Epy
Pu'

Oy =qy

ToyHo Tak Xe MoJyJyarTcsl KOJIMYECTBa, IeCTBUTENbHO MPEIIOKEHHbIE
JIPYTMMU OOMEHUBAIOIIMMICS JIMLIAMU, 1, CJICIOBATEeIFHO, IEHCTBUTEIPHOE
COBOKYITHOE TIpEIJIOKEHUE JeHET

ala Tdgpy ...+ dg,
Du

d
[9] 0y =0y -

DTa cyMMa, COOTBETCTBYIOIIASI ITOJTHOM MM YaCTUYHOM CTOMMOCTH I10-
TpeOUTETBCKUX OJIaT W YMCTOTO IMTOCTOSTHHOTO J0X0/Ia, KOTOPBIe YYaCTHUKH
0o0MeHa XOTIT KyIUTh, XKeJlask NepXaTh IpU ce0e MX IKBUBAJICHT B BUJIE Ha-
JIMYHBIX IEHET WK I€HEXHbBIX COepexXeHUIt, 00pa3yeT Hceaaemyto 0eHeHCHYIO
HaauyHocms (encaisse).

‘YpaBHeHUE COBOKYITHOTO OOMEHa IMPOIYKTOB U YCIIYT TAKMM 00pa3oM 3a-
MUIIETCS B BUIE

Op+...+0p, +Opy+... +Opp, + Oppy +... +Oppy ... Oy,
=D, +Dp,+Dp. +Dypy+..+E.
276. 3aKOHYMB pacCMOTpeHUe TMPENTOXEeHNs, TepeiieM K aHaIu3y

cmpoca.
D,, D, ... no-npexHeMy 0003Ha4aloT KonuuecTsa (A), (B)..., sanpammusa-

€Mble B KaUeCcTBe NOTPEOIISIEMbIX TPOAYKTOB, D, ... — KOJIMYecTBa KaluTa-
Ji0B (K)..., 3ampaimBaeMble B Ka4eCTBE HOBBIX OCHOBHBIX KarmuTaioB. [TycTs
D/, Dy ... D,,... — xonuuecTBa KanuTajios (A), (B)... (M)..., 3anpaiuBaemble

B KAQU€CTBE HOBBIX 000POTHBIX KanuTanos. [1ycTb, KpoMe TOro, a,., ay,... a,,...
bys by by, my,...m . ke, Ky, Ky — KO3GMOULMEHTH TPOU3BOACTBEH-
HbIX 3aTpart (A'), (B')... (M) Ha BeimTycK (A), (B)... (M)... (K)... (mpousBoa-
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cTBeHHbIe KoadduueHTsl). Cpeau ypaBHeHU [4] HaXoAsTCST ypaBHEHMS,
BBIpaXXaroIIe PaBeHCTBO CIIPOca U MpeuIoXeHus 1o yeayraM (A'), (B')...:

a,(D, + D,) +by (D, +Dy) +... +m,D, +.. +kD, +..=0,

ay(D, + D) +by(D, + Dy) +... +myD, + ... + kD, +.. =0,

a ISl BRIpaXkKeHWsl paBeHCTBA MPeAJIOKEHUs U cripoca no ycayram (M)... —
ypaBHEHUSI

a,(D, +D,) +b(Dy+D,) +... +m, D, +..+kD +..=0,

Yo kacaerca ycuyr neHer (U), To 0003Ha4UM 4epe3 O, Ap... O ... O,...
Bas Byeer Bunees B Moty Miyeee Fneee Fiees Xarr Xoeee Ximee+ Xiee-- KOOMDOULIMEHTHI 3aT-

pat yciyr (A'), (B')... (M)... (K)... Ha BIITycK (A), (B)... (M)... (K)..., BBIpa-
>KEHHBbIE He B Hamype, a B deHedxcroil popMe. Torma Mbl TTOIydUM CHavasia
BeJIWUYMHBI cripoca Ha ycayru (A'), (B')... (M)... (K)... B aeHexxHO# (popMe
o,(D,+D,)+B,.(D,+D,)+.. +w, D, +..+X. D, +..=9,
Oy (D, + D) +By(Dy + Dy) +.o. Dy . F XDt =8

am(Da+Da') +Bm(Db +Db’) + ... +l“lmDm +.. +Xka+"‘ =
)
n

ayD, +D,) +B(D, + D)) +... t Dyt XDt =0y
3aTeM, moJjiarast

a, =a,p, tayp, +..+td. p, t.. Top t..

By = Buby + Byby + e + By + o T By F e

My = PPy T HyPy F e T gy o T D T

ku = Xa’pa' + Xb’pb’ +..F mem’ ot kak + ..

MOJIyYrM 00BEM CITPOCA Ha YCIIYTY IEHET B KaYeCTBE IIPON3BOIUTEIBHOM YC-
JIYTH, BRIPAXXEHHOI B CUETHOM TOBape:

a(D, +D,) +b(Dy+D,) +...+mD,_ +..+kD, +..
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=0,y TPy t... TOWp, +... TOp + ...

U HaKOHeIl, ypaBHEHWE
Ou Pa +0 Py +... + Oy P +...
Du

[10]

BbIpaxkarolliee paBeHCTBO MIPEAIOXEHUs U cripoca Ha ycayry neHer (U).
VYpaBuenus (5) u (6) 1151 ce0eCTOMMOCTEN 3alUIIYTCs TOTAA B BUIE

ap, tap, +ap,+ .. tawp, Tap, .. tap,t. tap, =1,

277. U3 ypaBHeHuit [3] u [7] oOMeHa COBOKYITHOTO M30bITKA MPOU3BO/I-
CTBa HaJ IOTpebIcHUEM IOIy4aeM

DP +..+Dy+Dyp,+..+Dp. +..=E

= F.(Dy, Py Px -+ Py P> P+ Pars Py Pt +++ P> D)

a U3 ypaBHEHMI [8] paBeHCTBa HOPMBI YMCTOTO JOXO/A Ha BCE UCKYCCTBEH-
Hbl€ KalMTaJlbl BO3bMEM CJIEAYIOIINE YPABHEHUsI, OTHOCSILKECS K 000pOT-
HBIM KaIlluTajaam:

Da' _ Pv _ Pv

1= Db =". Pm'eee Pu =",
l l

.

l

— urtoro m +s + 1 ypaBHeHUsI, KOTOpbIe, OyIydn M0OaBICHHBIMU K m + [
YPaBHEHWIO MPEIJIOKEHUS YCIyT 000pOTHBIX KanuTtaioB (A'), (B')... u neHer
(U),uxm +s + I ypaBHEHMIO CIIpOCa Ha YCIIyTH: 00OPOTHBIX KanuTanos (A'),
(B")... coippsa (M)... m nerer (U), manyt B coBokynHocTH 3m + 2s + 3 ypaBHe-
HUi i onipeaenenust 3m + 2s + 3 HEU3BECTHBIX, a UMEHHO: m + [ oOMe-
HEHHBIX KOJMYECTB yCayTr 000poTHBIX KanuTtauoB (A'), (B')... u gener (U);
m + s + 111eH ycayr — o60poTHBIX KanuTajoB (A'), (B')..., ceipbsa (M)..., ne-
Her (U); m + s mpou3BeqeHHBIX KOJINYECTB 3TUX OOOPOTHBIX KAIMUTAIOB U
CBIPbSI, a TAKXKE JJISI ONpeNeeHus LIEHbI IeHET.

2m + s + 2 ypaBHeHMS NpeMIOXEeHMS U crpoca Ha yciayru (A'), (B')...

263

19 — Jleon Banbpac



ONeMeHTbI YUCTOW IKOHOMMYECKOH MONIUTUKM

(M)...n (U) nerko (mmyrem rnocjenoBaTeIbHOIO UCKIIIoueHUs BeanuuH O0,', O ...
u 0,) cogstcs K m + s + ] ypaBHEHUIO paBeHCTBa MPEAJIOKEHUS U cIipoca
o TeKymwuM IieHaM. M3 atux m + s + I ypaBHECHUU TIepBBIC 71, OTHOCSIIIHE-
cak (A'), (B')..., pa3pemaloTcs IMyTeM MOBBILIECHUST WU TTOHUXEHUS LIEH B
3aBUCUMOCTH OT TOTO, IIPEBHIIIIACT JIM CIIPOC TIPEUIOKECHNE WIH ITPEIJIOXKe -
HUE — CIIPOC, TOYHO TaK Xe, Kak 370 0bu1o 11 yeayr (T), (P), (K)... (§§ 215,
216, 217), 1 B COOTBETCTBUH C TEM OOCTOSITEILCTBOM, UTO CIIPOC YOBIBAET C
POCTOM IIeH, a IMpeaIoXeHNe CIIepBa BO3pacTaeT OT HyJsI, a 3aTeM CHOBa
YMEHBIIIAeTCs 10 HYJISI TPU O6CKOHEYHO OOJIBIION IIeHE; S YypaBHEHUI, OTHO-
camuxcst K (M)..., pa3pelaloTcsi aHaJIOTUYHBIM 00pa3oM COOTBETCTBEHHO
TOMY, YTO CIIPOC YOBIBAET, a MPEUIOKEHNUE OCTaeTCs TTOCTOSSTHHBIM. Beckope
MBI 3aiiMeMcs ypaBHeHHEeM, oTHOcAmmMed K (U).

U3 m +s + I ypaBHEeHUIl paBeHCTBAa HOPMBbI YHMCTOTO M0XOJa IEepPBbIe
m + s, otHocsimmeca K (A'), (B')... (M)..., pa3pemaloTcs TyTeM YBEITNICHUS
WUIM YMEHBIICHUS IIPOU3BEICHHBIX KOJIMYECTB B CJTy4ae MPEBBIIICHUS IICHBI
MpoJaxy Hall ceOeCTOMMOCTbIO WIN Ce0eCTOMMOCTH — Haj LIEHOM Mpoja-
KM, TOYHO TaK ke, Kak 3T0 06110 Wit HoBBIX KanuTajioB (K), (K'), (K")... (§§
256,257, 258), COOTBETCTBEHHO TOMY, UTO IPOAaXXHAs 1LIeHa 3a4aeTCsl OTHO-
LIEHUEM YUCTOTO JI0X0/Ia K HOpME YMCTOrO JA0X0/a, a MPOM3BOIMMOE KOJIM-
YECTBO B 3aBUCUMOCTH OT CE0ECTOMMOCTH CIIepBa YBEJIMIMBACTCS OT HYJIS, a
3aTeM YMEHBIIIAETCSI 10 HYJISA, KOTJa apTYMEHT CTPEMHUTCS K 06CKOHEYHOCTH.
VpaBHeHue, oTHocsieecsd K (U), oka3bIBaeTCs MOJHOCTbIO pa3pellieHHbIM,
KOIJIa PeIleHO cCaMO YpaBHEHUE 00paIlleHUSI.
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Ypok 30

Peerrie ypaBHenmii 00paimeHns u Jexer.
3aKOHbI YCTAHOBIIEHUS! 1 H3MEHeHUS LeHbI JIeHer.
Kpusast menst ToBapa—nener

Copepxanue: 278. PemieHue ypaBHeHUI oOpaillieHus. 3aKOH YCTaHOBJIEHUS LIEHbI

YCIIYTU IEHET U LIeHBI IeHeT. 279. 3akoH usmeHeHust 3Tux ueH. 280. Ciyvait mo-
sapa-oenee: cyuecmayrouuil npo0yKm, colpoil mamepuan. 3aKOH YCTAHOBIICHUS U
W3MEHEHUS IIEHBI B 9TUX Pa3HbBIX CITydasix.
281. Ciyvait odnoeo mosapa, ueparoueeo poisb dernee u ciemnozo ToBapa. 3aKOH
YCTaHOBJICHMSI LICHBI. YpaBHeHUE AeHeXHoro odpaiieHus. Hopma doxoda, Hop-
Ma npouyerma v duckonm. 282. I3aMeHeHUs 1ieH, BhIpaXkKeHHbIC B CYSTHOM TOBa-
pe — neHbrax. 283. [eomeTpuueckoe pellieHrue 3a1a4u OTNpeieIeHUSI CTOUMOCTH
TOoBapa-JeHer. 3aKOH YCTAHOBJICHUST 3TOH CTOMMOCTH.

278. Terrepb HaM IIPEACTOUT IEPEHUTH OT TEOPETUIECKOTO, MaTeMaTHUIEC-
KOTO, pellIeHNs 3a1a4uy K ee PaKTUIECKOMY PEIIeHUI0, Ha PhIHKE.

Kak 0b1u10 ckazaHo, Mbl cHavaja mnpeamnojaraeMm, yto (U) BeIcTymaeT B
KayecTBe ACHET, He OyayYrd HU TOBApOM, HM CYETHBIM TOBApOM (EIUHUIICH).
DTy cUTyalnIO HETPYIHO MPEACTaBUTD: TaK ObIIO ObI, K IPUMEpY, B CTpaHe,
rae oopalaauch Obl OymadxicHble hpanku ¢ IPUHYIUTEIbHBIM KYPCOM, KaK 3TO
MMeeT MECTO B HacTosllee BpeMs B ABcTpun U Utanuu ¢ ux OyMaKHBIMU
oprHamMu ¥ OyMaXXHBIMU JIMPAMU C TIPUHYIUTEITLHBIM KypCOM, HO TI€E B
TO XK€ BpeMsI LIEHBI 3asIBJISIUCH Obl B Memaitu4eckux @pankax, 30J0ThIX UIN
cepeOpsIHbIX, KAK OHU MOTJIU Obl, B KpailHEM clly4ae, 3asBJISITbCSI B ABCTpUU
U VTanuu B 30JI0ThIX WU cepeOpsIHbIX DiIopUHaxX U Jupax. TakuM oopazom
Do+ D Peve Das Pevv Dy -+ Po-+ Py — OTO LIEHBI, BBIDAKEHHBIE B (A).

Ho 370 06CcTOSITEIbCTBO TTO3BOJISIET HAM CUMTATh, YTO IMIPAKTUIECKOE pe-
IIeHWE 3a/1a41 B TOM BUJIe, KaK OHO JaHO B TEOPUSIX TIPOM3BOICTBA U KaIln-
Talu3alvu, KacaeTcs 1 000pOTHBIX KarmuTanoB. O00OpOTHBIE KanmuTabl (A'),
(B'),... (M)... oka3bIBalOT CBOM YCIYTM CHAaOXEHUs TOYHO TaK Xe, KaK 0C-
HoBHbIe KanuTaisl (K), (K'), (K")... oka3piBaloT cBOU NOTPEOUTETBHBIE YC-
JITHU (T.€. YCIIYTU B X0[e MX NoTpedneHus — Ilpum. nepeg.). Uennl p,, py... poo-..
ONPEAESIOTCS TaK XK€, KaK U LEHBI Py, Py, Pyr-++» @ LEHBI Py.... P... — KaK LIEHBI
P, Py, P... 1 dakTyecku, Kak Mbl 3T0 yxxe Bunenu (§§ 275, 276, 277),
ypaBHEHMS KamATaIn3aluy B cucteMax [2], [3], [5], [6], [7] conepxar niepe-
MEHHBIC BeJIMYMHBI WIX YIeHBI, oTHOcsmuecs K (A'), (B'),... (M)... (U)...;
cuctema [1] cogepXut m + s ypaBHEHU MpeaiokeHus1, cucrema [4] —m + s
ypaBHEeHMIi paBeHCTBa NpeaaoxkeHus u cnipoca Ha (A'), (B'),... (M)..., acuc-
tema [8] — m + s + 1 ypaBHEeHUE paBEeHCTBA HOPMBI YUCTOTO J0X0ma Ha (A'),
(B'),... M)... (U)... Takum 06pa3oM, BHE YKa3aHHBIX CUCTEM OCTAIOTCS TOJIBKO
ypaBHeHue [9] mpennoxeHus u ypaBHeHue [10] paBeHCTBaA NpeIOXEeHUS U
cnpoca Ha (U). CinenoBaresbHO, €CJIM HEKOTOPas LieHa p), 00bsiBIeHa («BbIK-
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PMKHYTa») HayraJl 1 COXpaHsIeTCsl B HEM3MEHHOM BUJIE B TeYeHME IIpoliecca
HAIIyITBIBAHUS TIPOM3BOACTBA M KAITUTAIM3AIIUM, TO MBI IIPUIEM K ITOCTIE-
THEMY YPaBHEHHIO, M3 KOTOPOTO CIIEAYeT PaBeHCTBO LIEHBI CYETHOTO TOBapa
eJMHNIIE U OMHOBPEMEHHO PaBEHCTBO MPEIJIOKEHMS U CIIPOCa 10 CYETHOMY
TOBapy, ¥ HAaM OCTaHETCSI TOJIbKO PEIIUTh YpaBHEHHUE

dopa +dpgpy +...+d;

Qu_
Pu’
_ Oupy 0Py oA Oy P
Pu

TTonoxum
dpy tdgpy +...=D

a»’

Op, +Opp, T Oy T F O+ =Ad,

dp, =E

[o @}

DU+AG+EC(:H(X

9TO IMOC/eAHEee YpaBHEHUE TIepeNnuileM Kak
Hqy

0=

Tpu unena D,/p,, D,/Py, E,/P, 0003HAUAIOT COOTBETCTBEHHO 000pOMHbIE
denedicHble cpedcmea B pyKax moTpeduTeneit, obopomHoie OeHexchvle cpedcmea y
MIPOU3BOUTENEN U denveu 6 hopme coepedcenuii. Ho Tak Kak p,, HeE MOXET OT-
JIMYaThCs B COEPEXEHMSIX OT TOTO, YEM OHA SIBJISIETCS B 0OpAIlleHU !, HE MOXKET
OTJIMYATHCSI B KOMMEPUYECKOM 000POTE OT TOTO, YEM OHA SIBJISIETCS B TEKYILEM
obpallleHnH, TO 00I1Ias 1IeHa YCIYTH JeHeT KaK CPeACTB O0pallleHUs WM Kak
cOepexeHUIt BRITEKAaeT U3 eMMHCTBEHHOTO ypaBHEHNS JEHEKHOTO 00palieHusl,
ykazaHHoro Bbiiie. Eciu, cnenoBareibHO, Mbl UMeTU ObI CITydaitHO

TO 3a/a4a ObLJ1a ObI IIOJIHOCTHIO pellieHa, HO B 00I1LeM CIydae Mbl OyaeM UMETh
Qup:l’ 2 Hg;

U HY>KHO MPUNATH K PABEHCTBY MPENIOXEHUS JEHET U CIIPOoca Ha HUX MyTEM

HAILYIbIBAHUA 10 P},

OOpaTUBLIKCH K pa3HbIM YieHaM, BXOIAILUM B H,, JETKO YBUAETh, YTO
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UX HEJIb3sl CYMTATH HE3ABUCUMBIMU OT p,, , TAK KaK 9Ta BEIMYMHA GUTypUpY-
€T B YeHe o P, ypaBHeHus1 ooMeHa. OTcioaa, 0OHOBPEMEHHO C YpaBHEHMUSI-
MM MaKCUMaJIbHOTO YIOBJIETBOPEHMSI, TTOIy4aloTCsl BETUIUHBI O, B... € IS
HEKOTOPOIO yYyaCTHMKa OOMEHa, a, CJIeJ0BaTeNIbHO, U d, dB"" d, 1711 Beex
TaKMX YIaCTHUKOB; OMHAKO IIPY BCEM 3TOM ITOIOOHAST 3aBUCUMOCTh OCTaeT-
¢ BechMa KOCBeHHOI 1 ¢l1aboii. B TOM cMEBICTIE, YTO He XBaTaeT MajIoTro, 4TO-
OBl ypaBHEHME JCHEXXHOTO 00pallleHus B ciiydae, KOraa IeHbI'M He STBIISTIOTCST
TOBapOM, 0Ka3ajJoCh B IEUCTBUTEIbHOCTH BHEITHUM IIJIsI CUCTEMBI YpaBHe-
HUI 5KOHOMIUYECKOTO paBHOBeCHS. EC/IM MpeaItoaoXuTh, 9TO 3TO paBHOBE -
cHe yCTaHaBIMBAETCs CHayalla, TO MHTEpeCylolllee HaC ypaBHEHUE pelliaeTcs
3aTeM MOYTU 0e3 HalllyNbIBaHUSI — MYTEM MOBBILIEHUS WU IOHWXEHUS P,
CMOTpSI TI0 TOMY, OKa3aJI0Ch JIU NIPU OOBSIBIEHHOI Hayraj LeHe p;, KoJauue-
ctBo Q, = H,/p.,. Ho eciu npy 3TOM TaKoe NOBBILLIEHUE WY TIOHWXEHNUE P,
MPUBOIUT K OYEHb MAJIOMY U3MEHEHUI0 H j, TO OCTaeTCs TOJIBKO MPOJIOIKUATh
00IIIce HAIYITbIBaHNME, YTOOBI HaBepHsIKA IIPUITH K paBHOBecro. IMeHHO
9TO U NMIPOMCXOIUT Ha AJEHEXXHOM PhIHKE.

Wraxk: Ilena ycayeu denee ycmanasaueaemcs nymem ee nogbluleHUs Uy no-
HUJICeHUs1, 8 3A8UCUMOCIU OM MO020, Npesbluiaem AU Jceaaemblil 006emM Haluy-
HoCmU Koau4ecmao 0eHee Uiy He docmuezaem ezo.

Takum 00pa3oM, UMEETCSl pABHOBECHAS LIEHA P, , U €CJI 0003HAYUTD Ye-
pe3 i paBHOBECHYIO HOPMY YMCTOTO JOXOMa, TO CANHMIIA KOJMIeCTBa ACHET
Oynet crouts p, = p,./i. Torna umeem takxe p,./i = p,/1; TaK 4yTo, €ciau rae-
JIM00 HabJomaeTcs axXuno (pacxoXaeHue IIeH JeHeT B pa3HBIX YaCTsIX PhIHKA
— Ilpum. nepes.), TO ero BeJIMINHA OyIET OMMHAKOBOM KaK IJIsI LICHEI ICHET,
TaK U U1 LieHbl ero yeayru. MHade rosops, nonaras H, = H i, nonydum

Hq
Pu

Ou=

279. ITocie TOro Kak Mbl UCCIEA0BAIN YCTAHOBJIEHUE JEHEXHOTO PABHO-
BECUsI, HAaM Hallo UCCJIE0BATh €r0 U3MEHEHMUSI.

C 3Toi1 LIeIbIO IPUTIUILIEM BelllaM, HE UMEIOIIUM MPSIMOIA MTOJIE3HOCTH U,
CJIeA0BaTEIbHO, PEAKOCTH B COOCTBEHHOM CMBICJIE CJI0BA — TaKUM, KaK ChI-
pbe, TPOU3BOAUTENbHBIE YCIYTH, YCIyTa JeHET, — YCIOBHBIE PEIKOCTH, ITPO-
MMOPLUMOHANIBbHBIE UX LieHaM. [1ycTb, Takum 06pasom, R, R, Ry... R,... Ry...
o6o3Hayvatot peakoctu yeuyr (U), (A'), (B'), (M)... (K)... B cuty paBeHcTBa
LICH OTHOLUEHUAM PEIKOCTENR UMEEM

=

u’ :(dq +38, +d8)Ra'

R, 2, +(dg

Qu

nin

QuRy = (do +84 +de )Ry +(dp +
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TO €CTh, 0003HaYasi TEPMUHOM HPIMOY20AbHAS NOAE3HOCHb TIPOU3BENEHUE KO-
Auvecmea Ha cpednior pedKkocms, BUAUM, YTO MIPSIMOYTOJIbHAS MOJIE3HOCTh
YCIIYTH IEHET €CTh CyMMa MPSIMOYTOJIbHBIX MTOJIE3HOCTEN TOBAPOB U YCIYT TO-
BapoB, (hUTypupyolas B XXeJaTeJIbHOU NeHeXHO HanuaHocTH. [1ycTh aTa
cymMa ectb H, Torna

O.R, = H;

U, CMOTPSI TI0 TOMY, IPUHSIIA JIX MBI 32 CYeTHBIN ToBap (A), (B)..., moxyyum
CJIeyI0I1e CTPOTHE BbIPAKEHMUSI:
Ry H Ry

H
=Cu v =—=H u =Cu Dy :_:H...
R, OQupva 7 e, 0 R Qupu r, e

Qu

TakuM 006pa3om, IPEACTABISICTCS, YTO IIPU IPOUYNX PAaBHEIX YCIOBHSX B
clyyae, Korjaa IeHbI'M He SIBJISIIOTCS TOBApOM, PENKOCTh M, KaK CJIeICTBUE,
CTOMMOCTb YCJIYTH ICHET BapbUPYET MPSIMO IIPOIIOPIIMOHATIBHO MOJIE3HOCTH,
KOTIa KOJIMYECTBO OCTAETCS TEM XK€, 1 00paTHO MPOITOPIIMOHAIBHO KOJTUYe-
CTBY JIeHET, KOI/ia MOJIe3HOCTh OCTaeTCsl HEM3MEHHOI. 31ech, OAHAKO, €CTh
HeOoJIblIas TPYAHOCTb. BronHe BO3MOXHO MPeAIoloXUTh U3MEHEHHUE T10-
JIE3HOCTH 03 M3MEHEHUsI KOJIMUECTBA; OTHAKO HEJTb3sl TIPEATIoiaraTh U3Me-
HEeHME KOJIMJYecTBa 6€3 U3BMEHEHMUSI ITOJIE3HOCTH, €CJIM TOJIBbKO He MPEeIoo-
>KUTb, YTO BCE g, U3MEHSIOTCS IPY 3TOM B TOM e nponopuuu. Eciau B Takoi
CUTYaLIUU P, U3MEHSIETCSI 0OPATHO MPONOPLIMOHAIBHO KOJUYECTBY AEHET, TO
BEJIMYMHHI g,p,, (g, — 0,)Py U 0,P, OCTAHYTCSI HEUBMEHHBIMU U, CJIEA0BA-
TEJIbHO, PABHOBECUE COXPAHUTCS MIPU UBMEHEHUY OHOM p,,.. 32 UCKITIOUEHU -
€M 3TOTO 0CO0O0TO CiTydasi, €CJId KOJIMYECTBO U3MEHSIETCS, TO U3-3a U3MEHEe-
HUSI g, UMEHSIIOTCS 0P, M, KaK CJIEACTBUE, BCE A, 3,.. €, a TaKxKe d,, dﬁ,.. d.n
BCE 2JIEMEHTHI TIOJIE3HOCTU. DTO OYEBUIHO; OAHAKO CJIEAYeT 3aMETUTh, UTO B
3TOM o0wIeM ciyyae: 1) ¢,p,' COCTaBJIAIOT JIMIIb YacThb JOXOAAa Y4aCTHUKOB
oOMeHa U MX Bapuallus paclpenesisieTcss MeXIy BCEeMU pacXxoJaMu: 3arachl,
moTpedieHue, coepexXeHue; 2) eClIM BCASACTBIE HEITPOITOPIIMOHAIBHOTO 13-
MEHEHMS BEJINYUH ¢, BCe ¢,p,;, (¢, — 0,)p, ¥ 0 P, BEIPACTYT WM YMEHBIIATCS
JIJIS1 HEKOTOPBIX YYaCTHUKOB OOMEHa, TO OHU OyIyT CHUXKAThCS WJIM PacTh
JUTSL APYTHX U, TAKUM 00PA3OM, BEIMIUHBI dy, dp,.. d, Oy, O, O... O ... U3ME-
HSITCSl HE3HAYUTENIBHO; 3) BEJIMYUHBI dy, dp,.. dg, Oy, Op,.. O Oyee. M Ry, Ry,
Ry...R.,... R... U3MEHSAIOTCA B Pa3HbIX HAIllpaBJICHUSX, OTKYA CIEAYET, 4YTO
©CJIY 3TU KOJIMYECTBA U3MEHSIIOTCS HE3HAYNTEIBHO, TO X IIPOM3BENCHUS (MIH
MPSIMOYTOJIbHBIE TIOJIE3HOCTH) OYAYT M3MEHSIThCS eIlle MEHbIIIEe BCIEACTBUE
KoJebaHM it KoaruyecTBa neHer. TakuM o0pa3oM, ¢ OUeHb BBICOKOM CTEIEHbIO
TOYHOCTH MOXHO YTBEPXKIATh, UTO: — Pedkocmb uau cmoumocme ycayeu de-
Hee npsAMO NPONOPUUOHANLHA UX NOAE3HOCMU U 00pamHO NPONOPYUOHAALHA UX
Koauvecmay.

B cuny cootHolueHus pu = p,/i 3T0 yTBEPXKACHUE NOKHO OTHOCUTHCS
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KaK K peIKOCTH UM CTOUMOCTH CaMUX JE€HET, TaK U K PEAKOCTU U1 CTOUMO-
cru ux ycayru. Mnade rosopst, monarast H = Hi, H, = H,i, Hy = Hgi..., moiy-
UM

Qupu,a = Hw Qupu,b = HB

280. B oTimuue OT mpexkHUX BpeMeH, KOTaa, Kak TOBOPSIT, AEHbraMu CJIy-
JKMJI CKOT, CETOIHS YK€ HEJIb3S1 [yMaTh O TOM, YTOOBI B3SITh B KAUECTBE AEHET
KaKoi-1100 KanuTtaa — 3eMeJIbHBIN, ABMXKUMBIN WM JIWYHbIN. Kaxablil n3
3TUX KallUTAJIO0B MPEJACTABJIEH CIMIIKOM Pa3HbIMU BUIAMU, UYTO BECbMa 3aT-
PYIHSET ero ornpeneyieHne. Bce oHM 00J1agaloT HEAOCTATOYHOM peIKOCThIO 1
LIEHOI, KaK TOJIbKO OHU IMOJeJIeHbl Ha MeJIKMEe YacTH, BIIPOUYEM, UX TPYIHO,
€CJIM He HEeBO3MOXHO, NEJIUTh U COXpaHsATh. Henb3s Takoke B3STh U YCIYTY,
Belllb HeMaTepuaJbHyI0. MOXKHO B3STh TOJBKO ITPOAYKT WJIM ChIPOi MaTEpU-
an. Cama mpupomIa CJIOBHO 03a00TUJIACH TeM, YTOOBI COCPEAOTOYNUTh CBOM-
CTBa, KOTOPBIMU IOJIKHBI 00J1aJaTh J€HbIY: OAHOPOIHOCTD, OOJIBIIYIO pel-
KOCTb, ACIMMOCTh, HEU3MEHHOCTDb — B IBYX 0paeoyeHHbIX Memannax: 30J10Te
1 cepedpe, KOTOpbIE OJHOBPEMEHHO U IIPOAYKTEI, U ChIpble MaTepuasl. I1o-
3TOMY HaM OyAeT JOCTaTOUYHO BBISICHUTD, KaK YCTAHABIMBAETCS LieHA TaKOM
BELIM, KOTOPasi ECTb OTHOBPEMEHHO J€HbIM M MPOAYKT WM J€HbIU U ChIPOI
maTtepuan.

MpbI 3HaeM, YTO LieHa p,, YCIyIM CHAOXEHHU CYLLECTBYIOLLETO MPOAYKTa
(B') cnenyet u3 ypaBHeHUST

A, =0,

rae A, — HelnpepbIBHO yObIBarowast GyHKUUS OT py;, a O, — QYHKUUSA OT p,,
MOCJIe0BaTEIbHO BO3pacTaolas OT HyJIs1, a 3aTeM YObIBAaIOILAast 1O HYJIs, KOT-
Jla apryMEHT CTPEMMTCS K OeckoHeuHocTH (§ 276).

Mgl 3HaeM Takxke (§ 276), 4TO LIeHa p,, YCIAYTU CHAOXEHUsI CYLIeCTBYIO-
1ero ceiporo Marepuania (M) cienyeTt U3 ypaBHeHUS

Am’ = Qm7
rae A, — HeNpepbIBHO yObIBatolas GyHKLUMA OT p,,, a O,,, — 3aAaHHOE YUCJIO.

Ecnu BBecTH WiieH, BRIpaXaloIIii CIIPOC Ha YCIYTY ICHET, B 00a 3TH ypaB-
HEHMWSI, TO OHU IIPUMYT BUII

Ay + Hq =0y
b' b
H
Am' + P[:' :Qm 5

* Cm. Etudes d’économie politique appliquée. Théorie de la monnaie, 11.
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nin
Hq

b

Hq

Ay +

=0y

Am' + :Qm‘

5
m

M BCE OHU, KaK JI0, TaK U MOCJIe BBEAECHHUS WieHa, OTHOCSIIETOCS K IeHbraM,
pa3pemaTCs MyTeM MTOBBIIICHUS WIIM TIOHKEHUS LIEHBI CMOTPSI TI0 TOMY,
MPEeBbILIAET JIU CIIPOC MPEIOXKEHUE WIM MpeaiokeHue — crpoc. TolbKo
IOCJIe BBEACHMS WiIeHa, OTHOCSILIErocs K JeHbraM, paBHOBECHas LieHa, pa-
3yMeeTCsI, BEIIIE, 9YeM 10 3TOTO; KpOME TOTO, €CJIH IIPEATIONOXUTh, YTO pPe-
IIeHWEe MyTeM HaIYITBIBAaHWST HAXOOWUTCS Ha ABYX Pa3HBIX PhIHKAX, CICAYEeT
TIOITYCTUTD, YTO ITPOUCXOIST OIIepAIIUH IIEPEeHOCa HEKOTOPOTO KOJIMIECTBA C
TOBapHOTO PhIHKA Ha JeHEXHBIN UM 00PAaTHO IO TeX IOp, ITOKA IIeHBI TOBA-
pa U JIeHeT He CPaBHSIIOTCS.

Wtaxk: Bvibop 00Ho20 moseapa é kauecmee deree NOOHUMAem e2o UeHy moed-
pa-oenee gbllle €20 UeHbl 8 Kauecmee He0eHeNCH020 mosapa.

Obwas u pagnas yena mosapa-oeHees, UAU e2o ycayeu KaK moeapa u Kax oe-
Hee, ycmaHaeaugaemcs nymem 0ONOAHUMENbHOU YeKAHKU MOHEem UAU OeMOHe-
mu3zauyuu (nepeniasKu 0enee 8 CAUMKIL) 8 3a8UCUMOCII O MO020, OKA3bl8Aemcsl
AU UeHa deHee @blule YeHbl Mosapa , uau Haobopom.

Yo xe KacaeTcsl 3aKOHa U3MEHEHUSI LIEHbl TOBapa-AeHET B #PAMOLU Npo-
noOpyuLU K NOAE3HOCMU U 8 00pAMHOU NPONOPYUU K KOAUYECmEy, TO OH B BBICO-
KOU CTETIEHN TOYCH B TOM, UTO KacaeTcs ICHET, B CUITY CJIIEAYIOIIETO 00CTOSI-
TEJIbCTBA: MOCKOJIbKY Koauuecmea N pedkocmu TOBAPOB U3MEHSIOTCS B
IIPOTUBOIIOJIOXHOM HAIIPaBJICHUU, TO NPAMOY20AbHASL NOAE3HOCHb TOI 10N
TOBapa-IeHET, KOTopas IIpeAcTaBlicHa B IEHEXKHOW HAJTWMYHOCTH, OCTACTCS
MPUMEPHO OTHOM M TOM 3Ke KaK JI0, TaK M ITOCJIe Ha3HAaYeHHS TOBapa B Kade-
CcTBe JeHer; Tak yTo H u H Bcerma ocraroTcst mpuMepHO MOCcTosiHHbIMU. Ho
3TOT 3aKOH 00Jiee MM MeHee BepeH M B TOM, UTO KacaeTcsI ToBapa M, Kak
CJIEICTBUE, TOBapa-JIeHerT, B CBS3U C TeM, UYTO (PYHKILIMU cripoca 6ojiee uiu
MeHee YObIBAlOT BMECTE C POCTOM 1ieH, a (PYHKILIMU IIPEII0XKEHUSI OCTAIOTCS
OoJiee U MeHee HEM3MEHHBIMMU.

281. 3aKOH IPsIMOIT TIPOITOPLIMOHAIPHON 3aBUCUMOCTH CTOMMOCTH JIe-
HET OT MX MOJIE3HOCTU ¥ 00paTHOM 3aBUCUMOCTH UX CTOMMOCTH OT KOJIIMIE-
CTBa JlaeT HaM IIPOCTOI CIoco0b MepeiTH oT ciiydyasi, Koraa 1eHbru He SIBJsI-
IOTCSI HY TOBapOM, HU CYETHOM eAMHUIICH, K CIIy4alo, KOrna AeHbI'M — 1 TOBap
¥ CYeTHAs eIMHUIIA OMHOBPEMEHHO.

JaHHBIN 3aKOH, KaK MbI YKe TOBOPUJIN, HE SIBJISIETCS aDCOJTIOTHO CTPO-
ruM. OITHAKO OH SIBJIIETCSI TAKOBBIM, T10 KpaifHeil Mepe, B TOM, UTO KacaeTcsI
KOJIMYECTBA, €CJIN: 1) MBI CTOMM, KaK MBI 3TO JeJIaJI, Ha CTATUYECKOM TOUKe
3pPEHMST YCTAHOBJICHUSI PABHOBECHUS C «HYJIST», TIPEAIonaras , 4To moTpeouTe-
JIN — 3eMeJIbHbIe COOCTBEHHUKU, PAOOTHUKY 1 KalIUTAJUCTBI — 00JIamaioT
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OCHOBHBIMU M 0OOPOTHBIMU KamuTajJaMU 1 OJAJKUBAIOT UX MPOU3BOAUTE-
JIIM-TIPEIIPUHUMATEISIM; U 2) KOJIWYECTBO ICHET B PyKaxX KaluTaJUCTOB
BapbUpPYET MPONOPLUMOHAIBHO. [efiICTBUTENBLHO, B 3TOM ClIy4yae, TOCKOJIbKY
YIEHBI 0,p,, YPABHEHUI 0OOMEeHa HE U3MEHSIOTCS, B paMKaX TMIIOTe3bI 00 00-
PaTHOM TIPOITOPLIMOHAIIBHOCTA CTOMMOCTH M KOJIMIECTBA, TO 9KOHOMMYIEC-
KO€ paBHOBECHE COXpaHSIETCs, B paMKaX TOH Xe TUITOTEe3bl.

Urak, npennonoxum, yro (U) craHoBuTcA (A') 1 4TO Koamvectso O, U
ueHa p,, (U) craHoBsTcs KonuuectsoM O, ¥ LeHOM p,, (A'), Tak 4TO

Qa"'pa’ = Qupu’ .

Torma (A'), Oynydn yxe CUeTHZBIM TOBApOM, CTAHOBUTCS TaKXe JE€HbIa-
MHU. COBOKYIHO€E KOJaM4ecTBO O, moapasiesseTcs Ha KoaudecTso 0, , 000-
pOTHBIN KanuTai, u Q,', neHbru. LleHa ycayru o60poTHOro Kanuraia p, Mo-
MPEXHEMY ONPEJESAETCS U3 yPaBHEHUS

A, =0,
(§ 276), KOTOPOE MOXHO MPEACTABUTH B BUE
Qa” = (Qa”’ - Oa’) + Aa';

Ta € LIeHa p,. YCIYTU JE€HET ONpeAessieTCsl U3 ypaBHEHUS
Hq
Pa

0=
(§ 278), Tak uTO

Qv =0y +0 = (04 0y )+ Dy 4

Wrak: B cayuae, Ko0eda o0un moeap Aeai1emcs deHbeamu U cHemHbIM Moea-
pom, 061/1461}1 U 00UHAK08as ueHa yciayeu 3moeco moeapa e kayecmee oéopomﬂoeo
Kanumana u 6 Kawecmee deree ycmaHaeaueaemcsa nymem ee nosblileHus uiu
NOHUJNCEHUA 6 3aeUucumocmu om moeo, Ae614emcs AU cnpoc boabule UNU MeHbuLe
Koauvecmeda, osma ueHa yaepofcueaem(,’ﬂ nocpe@cmeom YeKaHKu MOHem uau oe-
MOHemu3auuu, CMOnps no momy, OKasbleaencAa au yerHa ycayeu deHee gviue Ul
HUJiCce UeHbl ycayeu 060p0mH020 Kanumaanaa.

ITocne Toro Kak lieHa D, TAKUM 06pa30M oInpeacjacHa, CJICayeT IpOBECTU
CricMaJIbHOC HalllyIIbIBAHME OTHOCUTEJIbHO KaltMTaJan3alunun, KOTopo€ 1acTt

) v » v ) v » v
IV _ VPa' vV _ Pv IV _ Pm' v _ Pk
Pa _il_V’ P = l-|V Pm _ll—V Pk _ll_V
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(§§ 256, 257,258). ITocne aToro nosydaem
0 pr:D|V+D'|V

raie Dalv + Daflv — COBOKYITHOE KOJTUYECTBO (A), KOTOPOE HAIJIEKUT IIPO-
usBectu (§ 259). U Tenepb ocTaeTcs TOJIbKO MPOBECTU MOCEAHEE HALIYIThI-
BaHME, KOTOPOE OJHOBPEMEHHO MPUBEAET K PABEHCTBY CE0ECTOMMOCTH (A)
eIVHUIIE M PAaBEHCTBY ACHCTBUTEILHOTO MIPEIOKEHNS (A) U NeICTBUTEIb-
Horo crpoca Ha Hero. Torna p,, = p,i = i, 1 OKOHYaTeJIbHO [TOJIy4aeM

H

0 =0y -0, )+, +—2
l

ITockombKy poib (A') Kak 000pOTHOTO KamrTaaa O0BIYHO MaJIO3HAYNTEITb-
Ha TI0 CpaBHEHUIO C POJIbIO B KAUECTBE JICHET, TO YpaBHEHHE

" HCX

av:

i
0CO0EHHO cylIecTBeHHO. OHO MOXKET ObITh 3aMeHeHO (§ 278) TpeMst ypaBHe-
HUSIMU

Au mo_ E(l

R —
qa =——, qa =——, a T

TIOCJICAHEEC N3 KOTOPHBIX, BHAYUTEIbHO Oonee Ba’XHO€, YEM JIBa IIEPBbIX, B CBOIO
o4epeab MOXET OBITh 3aMEHEHO JBYMS CIICAYIOIINMMU:
1 "
1 E [0 no_ E [0

Xa =— O T,

IepBOE U3 KOTOPBIX 3aa€T CMABKY NPOoyeHmaj' Ha PIHKE 0CHOGHO20 KAnUma-
Aa, a BTOPOe — cmasky OUCKOHMuUposanus j” Ha peIHKE 000pOmMH020 Kanuma-
Aa; j' 1 j" KoaeOII0TCs BOKPYT HOpMbL 4ucmo2o 00X00a i, HO TI0 pPa3HbIM MpU-
Yy{HAM MOTYT 00Jiee MM MEHee OTJIMYAThCs OT Hee, BpEMEHHO WJIU XKe B
TeYeHHUeE IPOIOKUTEILHOTO IIeproIa.

282. TakoBO, B 1IeJIOM U B IeTajsIX, ypaBHEHNE paBEHCTBA IIPeIJTOKEHUS

(A") u cripoca Ha Hero 1151 TOro ciay4dasi, koraa (A') siBiasieTcsl ToBapoM-AeHb-
raMH ¥ CYETHBIM TOBapOM:

0, =0, —0,) +4,
+dy +dgpy, + ... 8+ 8gpy + .+ S pm + .+ .+ de.
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B aToMm ciiydae ToBapa-aeHer U CYETHOIO TOBapa OCOOEHHO MpuMevaTe-
JIEH CIT0CO0 MOHIKEHUSI WM ITOBBIIICHUSI BCeX 1IeH, BRIPAXKCHHBIX B (A),
yepe3 KOTOPOE BbIpaxkaeTcs yBeJIMUeHMe UK YMEHbIIEHUE PEAKOCTU UJIU CTO-
MMOCTH 3TOT0 TOBapa B KaUeCTBe JEHET, BhITEKaloIlee U3 YMEHbIIESHUS UIn
yYBeJIMUYeHUS eT0o KomdecTBa. I1pearonoxmnM, 9To, ocie TOro Kak paBHOBE-
CH€ yCTaHOBWJIOCH, KOJIM4eCTBO O, U, Kak cleAcTBUe, KonmnuecTsa O, u O,
YBEJIMYMBAIOTCS UM YMEHBILIAIOTCS, U TTOKaXXeM, KaKiM 00pa3oM caM ¢akT
YBEIMYEHUS I yMeHbUIeHUs O}, HA IEHEXXHOM PhIHKE OKa3bIBAETCS 10CTa-
TOYHBIM JIJIS1 TOBBILIEHUST UJIUM CHUXXEHUSI BCEX 1IEH, HE TOBOPSI O MPOYUX CO-
MYTCTBYIOIIMX (pakTax. B cOOTBETCTBUM C ypaBHEHUEM

Ha JIeHEXHOM PBIHKE OCYIICCTBIISIIOT CHIDKCHUE WU MOBHIIICHUE CTaBKU
MPOILIEHTA i, BCJIE 32 KOTOPBIM MOTPEOUTENM YBEJIMYMBAIOT MU YMEHBIIAIOT
JXKeJTaeMbIil 3a1ac HAIMIHOCTU, IpeAcTaBisionnii Konmdectsa (A'), (B')...
dy, dp..., IBISIOLNECS YOBIBAIOIIMMU GYHKLUMSAMU OT P,y = I, Py = Pyi... U, ClIe-
JIOBaTeIbHO, OT i. HO, MOCKOIBKY KOJIMYECTBO MTPOIYKTOB HE YBEINYWIOCH,
9TU HAMEPEHUSI MPUBOAAT TOJIBKO K MOBBILIEHUIO WIX CHUXEHUIO LIEH p....
Bunsg Takoe MOBEIIIIEHNE WM CHIDKEHUE IICH IMMPOAYKTOB, IIPeATIPUHUMATE -
JIM TIPEATOIaraloT pa3BUBaTh UM XK€ OrpaHUYMBATh CBOE TPOU3BONICTBO, TEM
0oJiee 9TO IS HUX CHUXKEHME WM TTOBBIIIEHE CTaBKM IIPOLIEHTA — OJHA U3
MIPUYMH YBeINUeHUS IPUOBUICH MU ITOTePh; HO OHU JOXOIST JIUIIIh 10 T10-
BBILLIEHUS WIM CHYKEHUS 1I€H ITPOU3BOIUTENbHBIX YCIYT, KOJIUYECTBO KOTO-
PBIX HE U3MEHUJIOCh. DTO IMOBBIIICHUE WM CHIKEHHE ITO0YKIaeT KaITuTa-
JIUCTOB, pacIoyiararoImx 6ojee Ui MeHee 3HAUMTeTbHBIMU COepeKeHUSIMU,
MPEeIbIBATH OOJBIINIA MJIM MEHBIINIA CIIPOC Ha HOBBIE KAITUTAJIBI, HO, TaK
KaK KOJIMYECTBO 3TUX KAIIMTAJIOB OCTAETCS BCE BPEMSI TEM Ke, MX IIEHBI ITPO-
CTO MOBBICSTCS WJIX YITamyT. A KOTIa ITOBBIIIEHUE WX CHUKEHUE pacIIpOCT-
paHsIeTCsl, TAKUM 00pa3oM, Ha BCIO CCTEMY, TO CTaBKa IMPOIIEHTa CTAHOBUT-
¢S TOM, UTO ObLIA.

283. I1pu NpuUHATUM Halllel TToCcIeIHel TMIOTE3bl O TOBape-AeHbrax To
00CTOSITETLCTBO, YTO 3TOT TOBAP-ICHBI'H SIBJISICTCS OMHOBPEMEHHO CYCTHBIM,
3aTPYAHSCT UcciienoBaHne 3¢ PeKTOB COBMEIIEHUS pOJIU TOBapa 1 POJIH e~
Her B UX BO3JEMCTBUM Ha LIEHBI B CUJIY TOTO, YTO, IOCKOJIBKY 1IeHa CYETHOIO
TOBapa BceTna paBHA eIMHUIIE, TO €CTh paBHA 1, JTaHHBIC 3(P(PEeKTHI BRIpaka-
JOTCSI HE B KOJICOAHMSIX B CTOPOHY TOBBIIICHMS YUITM CHUKEHUS 1IeHBI TOBA-
pa-IeHbIU, a B KOJIEOAHWSX BHA3 WK BBEPX LIEH BceX TOBAapoB. EcTh 0ueHb
MPOCTOI cOCO0 0OONTU 3TY TPYAHOCTD: MPEAINOJOXUTh, UTO TOBAP-AE€HbIY
He SIBJIsIeTCS 00JIee CUSTHBIM, M CCIICIOBATh MOCIEACTBUS COBMEIIICHUS €TI0
JIBYX poJieil B BO3[ECTBMU Ha €ro LIeHY, BhIPaXKEHHYIO B KAKOM-I1M00 1pyroM
ToBape, Haripumep (B).
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4 e Puc. 15
Aq
A G
" h”
% H,
SN ’ 7
g F fn
" LA
0 TP 0 D' P p" b

Wrtak, nmpenmoyiokuM, 9TO B KaUeCTBE IEHET OepeTcs ChIpOM MaTepHuai
(A), nMeromuiice B LIEJIOM B KondecTse Q,, 4acTb Q) KOTOPOTO OCTAaHETCH B
(opme ToBapa, Torga kak yactb Q; npuMeT GopMy JEHET, ¥ Ubd LIEHA, CIe0-
BaTeJIbHO, BeIpaxkeHHas B (B), nogHumercs ¢ p, no P,, a ata nocnenHsis ieHa
JIOJKHA OyIeT yIOBJIETBOPSITh YPAaBHEHUIO

P

* Jlnst ynmpolieHus Habopa 1 coXpaHsiio 3aech o0o3HaueHue H, KoTopoe s1 UCIosib-
30BaJl B IBYX MPEABIAYIINX U3IAHUSIX, BMECTO TOTO YTOOBI BBECTH 3[eCh 0003HaUCHIE
Hp, nucrions3oBanHoe Boitne (§ 279) miist 0603HAYSHUS KeTaeMOro 00beMa KaccoBOit
HaJIMYHOCTH, BbhIpaXXEHHOTO B cueTHOM ToBape (B). CienyeTr Takke OTMETUTb, YTO
MBI coueTaeM 3/1eCh LieHY (A) IeHer ¢ LigeHo (A) ChIpOro MaTepuralia, a He LieHy yCJIyru
(A) neHer c 1ieHol yciryru (A) ChIporo Marepuara.
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ITycth HaMm paHa Ternepb (puc.15) mpsiMOyroJjibHasl CUCTeMa KOOPAUHAT,
rIe och abcmce — 310 ocob yex Op, a Och OparUHAT — ocb Koautecme Ogq.

Kpusag uensl geHer (A), BeipaxXeHHasi B Apyrom ToBape (B) B 3aBucumo-
CTU OT KOJIMYECTBA, alllIPpOKCUMUPYETCSl paBHOOOYHOI runepoonoit A"HA',
ACUMIOTOTUYECKH CTPEeMSIIEIcS K OCIM KOOPAUHAT, Ybe YpaBHEHNUE

H
q =
p
3a/1a€T TaKyl0 KPUBYIO, UTO MPOU3BEAECHUE €€ OPAUHAT, TPEACTABISIOIINX KO-
nuyecTBa AeHer (A), Ha aOCLMCCHI, MPeACTaBASIOIME LIEHBI AeHeT (A), BbI-
paxeHHbIe B (B), mocTOsSTHHO 1 paBHO 3HAYEHUIO XKeJIaeMOTo 00beMa HaTnd-
Hoctu H, BeipaxxeHHOMY B (B) 1 nmpeamnosaraeMoMy onpeaeaeHHbIM.
Ho, ¢ npyroit ctropoHsl, Mbl 3HaeM (§ 280), 4To KpuBasi LIEeHBI ChIPOTO Ma-
Tepuana (A), BeipaxeHHas B (B), Kak GyHKIMSA OT KOJIMYECTBA, alllIPOKCH -
MUpYETCst KpUBOW A A ), ypaBHEHUE KOTOPOI

q=F,p)

ompeaesieT TaKylo KpUBYIO, YTO KOJIUUECTBO (A) MOCTOSIHHO YObIBAET HAUM -
Hasl C HEKOTOPOIi BeJIMYMHbI, 0003HAYEHHO Ha pUCYHKe 0Tpe3koM OA, 10
HyJIs1, TOrIa Kak 1ieHa (A) MOCTOSIHHO BO3PACTAET C HYJISI 10 HEKOTOPOM LIEHBI,
KOHEYHOM W/ GECKOHEYHOM, 0003HaYeHHOM oTpe3koM OA,,.

[Mocne 3TOrO0 HETPYIHO MOHSTH, YTO KpUBas LieHHI (A), paccMaTpuBae-
MOTO OTHOBPEMEHHO KaK TOBap U KakK eHbI'U, BeIpaxeHHas B (B), kak pyH-
KIIMs OT KOJIMYEeCTBa, €CTh KpUBasl, Mpoxosiias yepe3 Touky G, uybe ypaB-
HEHHE

¢=F(p)+2

p
Ipaduueckn 3Ty KPUBYIO MOXHO TIOCTPOUTD, HAHECS IJIST KaXKIOTO 3Ha-
YeHUs abCIMCChl CyMMapHbIe 3HAaY€HUST COOTBETCTBYIOIINX OpAMHAT KPUBOM
h"HA' v xpuBoit A A,. OcylllecTBUB TaKOe MOCTPOEHKE, 0003HAYUM 00IIee
KonmyecTBo ToBapa (A), Q,, yepe3 orpe3ok OA Ha rpaduke. Eciu Tenepb
MPOBECTY TOPU3OHTAIBHYIO IMHUIO AG 10 TIepeceyeHus ¢ BepXHeil KpUBOu
B Touke G ¥ OIyCTUTH U3 3TOI TOUYKM TepreHAUKYJsIp GP, To MbI moxyanm
abcuuccy OP, mpeacrasisomylo neny P, Tosapa u neHer (A), COOTBETCTBY-
oulylo uMmewmmemycsa konuuyectsy Q,. Hanee, orpesku Oa = PF u
aA = Oa = FG npeacTasisiioT COOTBETCTBYIOIIME KonuyecTsa ) ToBapa (A)
u Q,'neHer (A) 6e3 BCKOro npeodpa3oBaHus TOBapa B JEHBIU, U HA00OOPOT.
Ecnu BMecTO TOro yToOnl pazaenuts koandectso O, Ha O, 1 Q,; KaK Mbl
9TO CHEAJIM BBIIIE, MBI ObI Pa3IeIUIN €ro CIydaiiHbIM 00pa3oM Ha JBa KO-
JuYecTBa, MpencTaBIeHHBIXx oaHO 4epe3 Oa' > Oa, a apyroe —
yepe3 a'A =0d’ < Oa, To 1ieHa ToBapa (A) 6bu1a Ol ipeacTasieHa Op' < OP,
a 1eHa neHer (A) — orpe3koM OTU > OP, 1 Torna Hago ObLIO OBI TPeoOpa3o-
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BaTb TOBap B AEHbIM, YTO YMEHbILIWIO Obl Oa', yBeauuuiao OA' u, ciaeaoBa-
TeJIbHO, YBeIMIIIIo 061 Op' 1 yMeHbIIIo OTU. A eciii ObI MBI pa3aeIuiIn CITy-
YaiiHBIM 00pa30M KOJNYECTBO (J, Ha ABA KOJIUUYECTBA, IIPEACTABIEHHBIX OAHO
yepe3 Oa" < Oa, a npyroe —yepe3a”A = 0a” > Oa, To ieHa ToBapa (A) Obliia
O0nI mpencTaBiaeHa BeaununHoi Op" > OP, a 1ieHa meHer (A) — BEIMYMHOM
Om" < OP, 1 Hago ObLIO OBl MPeoOpa3oBaTh AEHBIU B TOBAP, YTO YBEJIUYUIIO
061 Oa”, ymeHnbluwiao Oa” u, cienoBaresibHO, YMeHbIIMIO Obl Op” U yBenu-
yuno OT1t". TakuM o0pa3om, Hallle TTOCTPOEHMUE BIIOJIHE JaeT reOMeTprUUecC-
Koe pellleHue 3aJauu onpeaeaeHus: 1) ueHbl ToBapa-jaeHer (A); 2) Koaude-
ctBa ToBapa (A); 1 3) KoaudecTBa AeHer (A) Tak, KaK 3TO U MPOUCXOIUT B
peaJbHOCTH.

HBe kpusbie, /"HA' 1 A A, u pacctosrue OA, Gyayuu, TaKUM 00pasoM,
3JIEMEHTaMM YCTaHOBJICHUSI LICHbI TOBapa-IeHeT U OIpeeIeHUs COOTBETCTBY-
FOIMX KOJIMYECTB TOBApa 1 JICHET, SIBJITIOTCSI TEM CaMBIM U 3JIEMEHTAMU 13-
MEHEHUS 3TOH IIeHBI U 3THX KOJIW4YeCTB. I[103TOMY, YTOOBI IIpEeACTAaBUTh I€O-
METPUYECKU BCE SBJICHMS M3MEHEHHUS ILeHbl ToBapa-IeHer u
COOTBETCTBYIOIINX KOJIMYECTB TOBAapa U JCHET, TOCTAaTOYHO PACCMOTPETH IIOC-
JenoBateibHO 3G deKTh caBura Kpusbix A"HA' u A A, 1 5P dekThl nzmeHe-
Huii paccrossHust OA. Hanpumep, kpusas A"HA' ynansercsa uiu npuodanxa-
eTcsI K HayaTy KOOpAMHAT B 3aBUCUMOCTH OT YBEIMYEHUSI I YMEHBIIICHMS
BEJIMYMHBI JKEJTAEMBIX 3aMacOB HAJTMYHOCTH; KpUBas A A, yIalseTcs Win
NpuoIMKaeTcs K Hayaly KOOpPAMHAT B 3aBUCMMOCTHU OT YBEJIWYEHUS WU
YMEHBIIIEHUSI TT0JIe3HOCTH (A) KaK ToBapa. A B 3aBUCHUMOCTH OT TOTO, YIaJIs-
f0TCSI T 00€ 3TU KPUBbIE OT Hayayia KOOPAWHAT WJIU MTPUOTUXKAIOTCS K HEMY,
1eHa (A) yBeIM4YMBaeTCs WM YMeHbInaeTcs. YTo xe KacaeTcsl pacCTOSTHUS
OA, TO OHO YBEIWYUBACTCS WX YMEHBIIACTCS C YBEIMYECHUEM WU YMEHb-
1IeHreM KojnyecTna (A). A B 3aBUCUMOCTH OT TOTO, YBETUUUBAETCS 3TO pac-
CTOSIHUE WY YMEHbIIAeTCs, lieHa (A) CHUXKAETCS WUIW pacTeT.
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Ypok 31
Yeranosenne cTonMOCTH OMMETATHYECKOTO TATIOHA

Conepxanue: 284. [Ipy MOHOMETAJUIMYECKOU cUCTeMe UMeeTcs 3 ypaBHEHUS s

HaXOXIEHUS 3 HEM3BECTHBIX 3a1a4M OTNIPeIeIeHUsI CTOMMOCTH JIEHeT; Tpy OuMe-
TAJJTMYECKOI CUCTEME JUTs HAXOXIEHUsT 6 HEM3BECTHBIX UMEETCsI TOJIbKO 5 ypaB-
HEeHUIi; HAJI0 BBECTU IIECTOe. DTO MIECTOE YpaBHEHUE MOXET OBITh TOJydeHO
MyTeM 3aKOHOJATeJbHO (PMKCUPOBAHHOTO OTHOIIEHUSI CTOMMOCTH 30JIOTHIX U
cepeOpsiHbIX AeHer 285. Ecau 370 cooTHOLIeHUEe 3a(pUKCUPOBAHO, TO OTHOIIE-
HHME CTOMMOCTH 30JI0Ta KaK ToBapa K CTOUMOCTH cepedpa Kak ToBapa CTPEMUTCS
K HeMy uYepe3 MmpeBpalieHre KaxIoro 13 IByX METaJUIOB U3 JeHEeT B TOBAp U U3
TOBapa — B JEHbIU. 286. YpaBHEHUST OMMETAUIU3Ma.
287. TeomeTpuuecKoe peuieHUue ypaBHEHU OuMeTanan3Ma. 3aKOH yCTaHOBJIE-
HUST O01LEH M OMMHAKOBOH LIEHBI IBYX TOBApOB-IeHer. 288. YBenuueHue u yMeHb-
LIeHHWEe KOoJMvecTBa Kaxaoro Metaiuia. 289. [locnenctsust mpekpalieHus U BO-
300HOBJICHHUSI BBIITyCKa CepeOPSTHBIX ICHET.

284. Criop Mexay CTOPOHHMKaMM MOHOMeETa/UIM3Ma W OuMeTasiu3Ma
IMOpa3uTeJIbHBIM 00pa30M JOKA3bIBAET, YTO, OTKA3bIBASICh TPUMEHUTD K UC-
CJIEIOBaHUIO KOJIMYECTBEHHBIX 1O CYIIECTBY (haKTOB € IMHCTBEHHBII ITOAX0-
ISITITAI METOM, MBI OCTaBJISIEM HESICHBIMU M HEPEIIIEHHBIMHU — B 3THX BOIIPO-
Cax — KJIFOUYEBBIC ITYHKTHI, KOTOPBIE IIPY XKeJTaHUU MOKHO OBIJIO OBl BEISICHUTH
¢ MaTeMaTU4YeCcKOii CTPOroCThIO.

B nipeapinyiemM ypoke s moKasail, UTO €CJIM B Ka4eCTBE IeHET MCIIOJIb3Y-
eTcsI TOJIBKO OOUH ToBap (A), TO IS OIpeaeIeHIS TPpeX HEM3BECTHBIX:

1) konnuecTBa (A), ocTarollerocsi B ToBapHoii hopme;

2) koaudecTBa (A), CTaBIIETro IeHbIAMMU;

3) obuieii HeHbI (A) Kak ToBapa U (A) KakK JeHer, BIpaXkeHHOI B KAKOM-

00 APYroM TOBape UMEETCS TPY YPaBHEHUSI, BbIpaXKaloIIUX:
1) yto cymma koamuecTB (A) ToBapa U (A) IeHEer paBHa COBOKYITHOMY
KOJUYECTBY (A);

2) xak ueHa (A) ToBapa clieayeT U3 KojauuecTBa (A) ToBapa;

3) KaK 11eHa (A) IeHer clieayeT U3 KOJIn4IecTBa (A) ICHET.

Ecnu xe Teneph B KauecTBe IEHET OYAYT MCITOIb30BATHCS TTapaJlIeIbHO
nBa ToBapa (A) u (O), To 11T onpeaeaecHusT 6 HEM3BECTHBIX, KAKOBBIMU SIB-
JISTIOTCST:

1) xonuuecTBo (A) TOBapa;

2) Kon4ecTBO (A) ACHET;

3) komuuectBo (O) TOBapa;

4) konuuectBo (O) AeHer;

5) ueHa (A) ToBapa U JIgHer;

6) uena (O) ToBapa U IeHeT —

y Hac OyJeT TOJAbKO 5 ypaBHEHU, BbIpaXkalol1X:
1) uto cymMma konuuecTB (A) ToBapa U (A) JeHer paBHa COBOKYITHOMY
KOJIM4eCTBY (A);
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2) uro cymma koaudectB (O) ToBapa u (O) meHer paBHa COBOKYITHOMY
konndectBy (O);

3) kak 1ieHa (A) ToBapa ciieyeT U3 KoaudecTsa (A) ToBapa;

4) xak ueHa (O) ToBapa cienyet u3 koiauuectna (O) ToBapa;

5) xak 1eHsl (A) neHer u (O) meHer BMecTe 00YCIIOBIMBAIOTCS KOJTHUIEC-

TBaMu (A) u (O), UTparoIIMMU POJIb JCHET.

Eciu GBI B KauecTBe JeHer IapajuleJbHO MCIOJIb30BaIuCh 3 ToBapa, TO
IUISI HAXOXIEHUS 9 HEM3BECTHBIX OBLIO OBI TOJIBKO 7 YpaBHEHUIA.

Ecnu 651 ucnonb3oBanuch 4 ToBapa, TO Ui onpeneaeHus 12 Heu3BecT-
HBIX ObLTO OBI TOJIBKO 9 ypaBHeHMit... U Tak masnee.

TakuMm 06pa3oM, B YCIOBUSIX €IMHCTBEHHOT'O ATAJIOHA 33a4a ITOJTHOCTHIO
orpesieieHa M pa3peniaeTcsl caMa co00i Ha phIHKE MPY TTOMOIIIM MeXaHu3Ma
CBOOOJHOUM KOHKYPEHIIMM. 3aKOHOJATEII0 OCTAeTCs JIMIIb YKa3aTh TOBap-
IeHbI'W (A), TO3BOJIUTH IIPeO0OPa30BLIBATh ICHBIW B TOBApP, Korma IieHa (A)
TOBapa BHIIIIE IIeHBI (A) IeHET, M IIPeoOPa30BEIBATh CAMOMY, KaK TOJIBKO €T0
00 3TOM IOIPOCHT, TOBAp B I€HbIY, KOTa CTOUMOCTD (A) A€HET BbIIIE CTO-
nmocTH (A) ToBapa.

Hanpotus, B ciyyae IBOITHOTO 3TaJIOHA 3a/1a4ya OIpeesieHa He TTOJTHOC-
ThIO M 3aKOHOJIATE/Ib MOXKET BMEIIAThCS, YTOOBI IO CBOEI BOJIE ONPEACIUTD
OIHY M3 IIECTU HEU3BECTHBIX MJIM YTOOBI TEM WUIM MHBIM CIIOCOOOM BBECTHU
mecroe ypapHeHre. OH MOXET, K TIPUMEpY, TIPOU3BOJIBHO OTIPEACTUTh KOJIU-
yecTBO (A) AeHerT, WM KoaudecTBo (O) AeHeT, UJIM OTHOLLIEHUE TTIePBOro KO-
JIn4yecTBa Ko BTopoMy. B aToM mocneaHem ciryyae OyaeT uMeTh MecTo Oume-
TAJIU3M C NOCHOSAHHbIM COOMHOUeHUem Koauvecme . VI Xe OH MOXET
MPOM3BOJLHO 3a4aTh LeHY (A) neHer wiu ueHy (O) neHer Ui OTHOIIEHUE
MepBOIi IIeHBI KO BTOPO. B mmocieqHeM ciydae Mbl UMeeM OMMETAJUTU3M C
NOCMOAHHbIM coomHouweHuem cmoumocmeii. Ecnv 3aKkoHomatenb onpenesser
KOJINYECTBO, TO Ha pPhIHKE CTOMMOCTb OTIPENEIUTCSI cama coboid. Eciu ke oH
OIIpeaesIsieT CTOMMOCTb, TO TOTIa KOJIMYECTBO OMPEISTUTCS caMO cO0O0I de-
pe3 MexaHU3M CBOOOIHOU KOHKYPEHIINY.

285. [peanonoxum, 4To MPUHSTO MOCJIEAHEE PELIEHUE U COOTHOLIIEHUE
CTOMMOCTH 30JI0TBIX U CEPEeOPSTHBIX AeHeT 3ahMKCMpoBaHO Ha ypoBHe 15 1/
2, KaK TOro TpeOYIOT CTOPOHHUKY OMMeTaiin3Ma. BoT Kak ycTaHOBSITCS TOT-
Jla COOTBETCTBYIOIIME KOJTMYECTBA 30JI0Ta U cepedpa, MpeBpaIeHHBIX B ACHb-
'Y Uiv HeT. Ecii oTHOIIIeHNEe CTOMMOCTH 30J10Ta KaK TOBapa K CTOMMOCTH
cepebpa Kak ToBapa OyaeT guiute 15 1/2, TO Ha U3TOTOBJIEHUE APArolieHHOC-
Tell ¥ yTBapU MOMAET HE TOJIHKO BCe NOOBIBAEMOE B IIAXTax 30JI0TO, HO U,
0oJiee TOro, YacTh 30JI0ThIX JEHET OyAeT MpeBpallleHa B TOBAPHOE 30J10TO; B
TO XK€ caMOe BpeMsl He TOJIbKO BCe BHOBB J00OBITOE CEpeOPO CTaHET AeHbra-

* Anbdpen Mapmann B ctatbe On Remedies for Fluctuations in Prices, omy6u-
koBaHHoI1 B Contemporary Review B Mapte 1887, onucan AeHexXHYI0 CUCTEMY, KOTO-
pasi eCTh HE UTO MHOE, KaK OMMETAJTU3M C TOCTOSTHHBIM COOTHOLIEHUEM KOJTMYECTB.
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MM, HO U, KPOME TOTrO, YacThb TOBaApHOIO cepedpa OyaeT mpeBpallieHa B ce-
pebpsiHbIe MeHBIW. TakuM 00pa3oM, KOJIMIECTBO 3040MblX 0eHe2 YMeHbULUM -
cs, a cepebpsinbix — yseauuumcsi. KOTMIECTBO XKe m0ogapHo2o 3010ma yeenu-
qumcs, a moeapHoz2o cepedpa — ymeHvuumces; Tak OyaeT MPOUCXOIUTh A0 TeX
ITOp, TT0Ka COOTHOIIIEHIE CTOMMOCTH TOBapPHOT'O 30JI0TA 1 CTOUMOCTH TOBap-
HOTO cepebpa He cHU3UTCS 10 15 1/2. Ecin XXe oTHOIIIEHNE CTOMMOCTH TO-
BapHOIoO 30J10Ta K CTOMMOCTH TOBapHOTro cepebpa Oynet Huxce 15 1/2, 1o
MIPOM30MIYT OOpaTHBIC ABIecHUA. KOIMIECTBO 30.10mbix OeHee yeeauuumcs;
Koauuecmeo cepebpaubix denee ymenouwiumcest. KonmaecTBo mogapHoeo 3o10ma
CHU3UMCS, @ MOBAPHO20 cepedpa — vipacmem; TaK OyIET MPOUCXOIUTH 10 TeX
ITOp, TTI0Ka COOTHOIIICHNE CTOMMOCTH TOBapPHOT'O 30JI0Ta K CTOUMOCTH TOBap-
HOTO cepebpa He mogHuMeTCs 1o 15 1/2.

M3 3Tux 00bsICHEHU CIeAyeT, YTO CTOPOHHUKHA MOHOMEeTaiu3Ma 3a0-
JIyXIAI0TCsI, KOTJA KaTeTOPMIHO YTBEPKAAIOT, YTO 00CIIATh HE3hI0JIEMOCTD
15 1/2 — 3HauuT obemarh HEBO3MOXHOE. Takast He3bI0JIEMOCTh — B OTIpe-
JIeJICHHBIX Mpenesiax — BO3MOXHa 0e3 HapylleH!sI CBOOOTHOM KOHKYpPEH-
uuu. Ho orcrona cieayer v To, YTO CTOPOHHUKK OMMeTalIu3Ma caMmu 3a0-
JIY>KIAI0TCs, TIoJIarast, 4To COoTHoleHue 15 1/2 — Oyaydu ycTaHOBJIEHHBIM
3aKOHOAATEIbHO KaK COOTHOILIEHNE CTOMMOCTU 30JI0THIX U CTOUMOCTH CE-
PEOPSIHBIX ICHET — B CHULY OTHOTO 3TOTO (haKTa CTAHOBUTCS pa3 M HaBCerma
Kak Obl €CTeCTBEHHBIM OTHOIIEHUEM CTOMMOCTH TOBAPHOTO 30JI0Ta K CTO-
MMOCTH TOBapHOTO cepedpa. ToBap MOXET ObITh TaKKe AEHbraMM, HO, CTa-
HOBSICh IEHbIaMU, OH OCTAeTCS TEM HE MEHee TOBapOM, a KaK TaKOBOIl OH
UMeEET LIeHY, OTIpeeIsieMyl0 3aKOHOM TIPEIIOKEHMS U cripoca. JlaHHas 1ieHa
— B BUJIE MCKJIIOYEHHS U Ha KOPOTKOE BpeMsI — MOXKET OBbITh TO BbIIIE, TO
HIDXE IIeHBI ACHET, M, CIeH0BaTeIbHO, JOOBITIMKY MeTala MOXET OBITh
BBITOJTHBIM JOCTABJISITh €T0 TO Ha PHIHOK, TO Ha MOHETHBIN ABOP, a MEHSsIIe
— TO MepeIIaBisaTh MOHETHI (3KIO), TO OTAABaTh CJAUTKHU ISl YeKaHKU MO-
HeT. UMeHHO 3T0 ¥ BUAMM MBI KaXKIbIil TeHb U IIPU CUCTEME €INHOTO 3Ta-
JIOHa, U TIPU CUCTeMe IBOMHOTO 3TajioHa. Pazymeercs, B 3TOM TOCTIeTHEM
cllydyae 3aKOHOJaTeJIbHO HaBsI3aHHOE COOTHOIIIEHWEe OOMeHa MeTaJlInyec-
KMX IeHeT B 15 1/2 mepeHOCUTCSI Ha TOBapHbBI METaJII ITPU ITOMOIIY MeXa-
HU3Ma CBOOOMTHOI KOHKYPEHIIMM, HO He cpa3y U He HaBcerna. Eciu oTHO-
LIeHMEe CTOMMOCTHY TOBapPHOTO 30J10Ta K CTOUMOCTH TOBapHOTI'O cepedpa biuue
15 1/2, To OHO ITOHMXAETCS TOJBKO JINIIB IIYTEM JeMOHemu3auuu 3010ma
(nepennagku wacmu 3010MblX MOHem) U 00 mex nop, HOKA eCmb 3040Mo0 015
demonemu3ayuu, TIOCIIE 4eT0 3TO COOTHOIIEHNE CTAHOBUTCS paBHBIM 16, 17,
18... Eciim maHHOE COOTHOIIeHUE Huxce 15 1/2, OHO MOBHBIIIAETCS TOJIBKO
JIVIITL TIYTEM deMoHemu3ayuu cepebpa (nepeniasku 4acmu cepeopsHblx Mo-
Hem) u 0o mex nop, noka ecms cepebpo 0451 deMoHemu3ayuu, ocje 4ero yka-
3aHHOE COOTHOIIIEHME CTAaHOBUTCS paBHBIM 15, 14, 13... CTOpoHHUKHM OU-
MeTaJuIM3Ma TOBOPSIT HaM, CITPaBEIJINBO WM HET, YTO HbIHEIITHEE CHYDKEHUE
CTOMMOCTHU cepeOdpa BbI3BaHO AeHICTBUEM 3aKOHA, a He IefiCTBUEM CUJT TIPU-
poObl, HO OHU HEe MOTYT BCephbe3 IyMaTh, UTO €CTh FapaHTUM, IIPU KOTOPBIX
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CMJIBI TIPMPOJbI HUKOTIA He MPOSBIT cebsi. MTak, BakHO 3HATh CJIEAYIO-
1ee: B YCJIOBUAX OMMETAZINYECKOM CUCTEMbI MOXET IIPOU30MTH TAKOE YBE-
JTMYeHre KOJIMYeCTBa cepedpa, YTO 3TO MPUBEAET K IEMOHETU3ALINY (TIepe-
IUIaBKEe B TOBapHYIO (hOpMy) BCEro 30J0Ta M BHIHYAUT HAac COBEpIIaTh
KPYIIHbIE IIJIaTEXXU BeChbMa TSKEJIbIMUA CYMMaMU [I10 BeCy cepeOpsIHbIX e
Her — [lpum. nepes.|; WM Xe TaKoe yBeJIMYEHUE KOJIMYECTBA 30JI0Ta, YTO
3TO MPUBEIET K AeMOHETU3alnu (MeperuiaBKe B TOBapHYIO (OpMY) BCETO
cepebpa 1 BBIHYAUT HAC COBEPIIATh MEJIKHE IIaTeXXU KPOXOTHBIMM MOHET-
KaMW; MTHBIMU CJIOBaMU, CUCTEMA JBOMHOTO 3TaJIOHA Ha 0a3€ 3aKOHOJATeIb-
HO YCTaHOBJIEHHOIO Kypca B 15 1/2 , He3aBUCMMO OT TOTO, HOCUT OHa .10~
KaabHolil TUO0 YHUBGEPCAAbHbII XapAKTeP, BCErIa SIBISETCSI, B KOHEYHOM
cueTe, CUCTEMON albTePHATUBHOTO 3TaJ0Ha, IIPU KOTOPOil 00ecIieHUBa0-
IIMICS MeTaJT B OOJIBIIIEH I MEHBIIEH CTEIIEHU BBITECHSET U3 00palie-
HUSI METaJlJI, CTOUMOCTh KOTOPOTO PACTET.
TaxoBa Teopusi, KOTOPYIO HaM Halo pa3paboTaTh MaTeMaTUICCKU.

286. [eoMeTpryecKoe MOCTPOEHME, JaHHOE B ypoKe 30, COOTBETCTBYET aJl-
reOpamyecKoMy pelIeHUIO TPeX YpaBHEHUI

0,=0,+ 0,

0.=F(P),

13 KOTOPBIX HAXOAATCS TpU HeU3BecTHbIE P,, O u O, TakuM 006pazoM, B 3TOM
clyyae uMeroTcs 3 ypaBHEHMUS IJTSl HAXOXAeHUST 3 HEU3BECTHBIX.

ITycTb Temiepb B KaueCcTBe IeHET BRICTYNAIOT OMHOBPEMEHHO 1Ba TOBapa —
(A) 1 (O); myctb Q, 1 Q, — X COBOKYITHbIE KONU4YECTBA, Q1 O, — UX KOIU4e-
cTBa, ocratouiecs B popme ToBapos, O,u 0, — MX KOJMYECTBA, UCIIOJIb3Ye-
Mble B KauecTse feHeT. [1ycTs P, n P, 0003HAYaIOT UX LIEHY B HEKOTOPOM Tpe-
TheM ToBape (B). [y1st onipeaeneHUst 3TUX 6 HEM3BECTHBIX UMEEM 5 ypaBHEHUI:

(1] 0,=0,+0;
(2] 0, =0+ Qg

BbIpaxkalwllMe, UYTO COBOKYIHbIE KojudecTBa (A) 1 (O) paBHbI cyMMaM KO-
JunyecTB (A) ToBapa u (A) aeHer u konuuectB (O) ToBapa u (O) neHer;

(3] 0,= Fu(Py),
[4] 0= F(P,),
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BbIpaxarolme, Kak LeHbl (A) ToBapa 1 (O) ToBapa CBsI3aHbI C KOJIMYECTBAMU
(A) ToBapa u (O) ToBapa;

[5] 0P, +OP,=H,

O3HayvalIlee, YTO KOJIMYECTBO AeHeT (A) 1 KonmdecTBo neHer (O) naloT BMe-
CTe XXeTaeMblil 00beM HaJIMYHOCTH.

W, ecnv yrogHo, 4T0ObI 3aKOHUMTD MTOCTAHOBKY 33J]a4i, MOXKHO BBECTH
ypaBHEHUE

[6] P.=wP

o

(ukcupymoiee cootHoleHue croumocteid P, u P,. UMeHHO 3TO 1 Tpoucxo-
IINT, KOTJa TOCYIapCTBO OOBSIBIISCT, UTO B IUIaTexXax ogHa enuHuIia (O) 1 w
enrHuLL (A) 3KBUBAJIEHTHDI .

287. Iloncraisis 3HayueHue Po u3 ypaBHeHus [6] B ypaBHeHus [4] u [5], a
3areM 3HaueHus O 1 O, MOJIyYEHHBIE U3 yPABHEHUS 3 M U3MEHEHHOTO YpaB-
HeHUs 4, B ypaBHeHUs 1 1 2, moiydyaem

0,=F(P)+ 0y
0, = F(wP,) + Q5
Wi
0= 0,— F,(P,
Q' =0, — Fy(wP).
IMoncrasnsas 3tv 3HaueHus Q' QB UBMEHEHHOE ypaBHEHUE 5, MTOJIy4aeM

[0, — Fi(P)IP, +1Q, — F,(wP,)|wP, = H.
nin

0, + w0, :F'a(Pa)"'g"'(x)Fo((xl

a

ypaBHEHUE, U3 KOTOPOTO MOXHO BBIBECTH P, M KOTOpOE JIOITyCKaeT OueHb
IIPOCTOE TEOMETPUIECKOE PEIIEHUE.

* [Ipu GrMeTaI3Me C IIOCTOSIHHBIM COOTHOIIIEHUEM KOJIIMYECTB 6-€ ypaBHEHME
JIOJDKHO OBITh 3anmucaHo Kak Q)= aQ,', 1 MaTeMaTuyeckasl TEOpUsl CUCTEMBI OyIeT
COCTOSITh B pa3pellieHU ! 1IECTU YpaBHEHU M TOYHO TaK Xe, KaK U B ciiyyae OuMeTa-
JIM3Ma C TOCTOSIHHBIM COOTHOIIIEHUEM CTOMMOCTEN.
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OtnoxuM (puc.16) B IpSIMOYTOJIBLHOM CUCTEME KOOPIMHAT LIEHBI IO OCU
abcuucc Op u KonuvecTna 1mo ocu opauHat Ogq.

Paccmotpum mpoxoasinyio yepe3 Touky H (puc.15) kpuByto — paBHO-
OOYHYI0 TUTTEPOOITY, ACUMITOTOTUYECKHU CTPEMSILIYIOCS K OCSIM KOOPAWHAT U
OMUCHIBAEMYIO YPaBHEHUEM

_H
q= 7 ;
BO3bMEM KPUBYIO A A, CBA3BIBAIOLIYIO LIEHY (A) TOBapa, BbIpaXeHHYIo B (B),
¢ Kon4ecTBoM (puc.17), ee ypaBHEHHE MOXHO 3alUCaTh B BUJIE

q=F,),

u paccmorpum kpusyio O O, (puc. 16), cBasbiatontyio ueHy (O) ToBapa, Bbl-
paxeHHy1o B (B), ¢ konnuecTBOM, €e ypaBHEHUE

q=F,).

S mpeoOpasylo 3Ty MOCAEIHIO KPUBYIO clieaytoluM obpaszoM. OT Haya-
Jla KOOpAMHAT HAHOIIY Ha TOPU30HTAJIbHOM ocu abcumccenr 1.5, 2, 2.5, 3...,
paBHbIe 1/w abcuucc 15, 20, 25, 30... (w Ha pucyHke paBeH 10). Y3 atmx
TOYEK Ha ocu abcLMCcC MPOBOXY BBEPX MPsSIMbIE, TTapajlJiebHbIE BEPTUKATb-
HOIi OCH, M HAHOLIlY HAa HUX OpAMHAThL O, §', 5", 5" ..., paBHbIE IPOU3BEICHU -
SIM W) Ha opauHaThL 1, ¥, ¥, r"... Tak momyyaercs kpusast O O;, 4be ypaBHe-
HUE

q = wF,(wp).

DT0 Mpeodpa3oBaHUE TYT K€ CTAHET IMTOHSATHBIM, €CJIM IIPUHSTH BO BHU-
MaHME TO 0OCTOSITEILCTBO, UYTO B CHUCTEME C ITOCTOSTHHBIM COOTHOIIICHUEM
croumocteit (A) u (O) ogHa enuHuna (O) MOXeT ObITh 3aMEHEHa W eIMHM -
uamu (A), Kaxaas U3 KOTOPbIX CTOMT B W pa3 MeHblie. Kpusas 0,0, Tem
CaMbIM OKa3bIBaeTCsl, B HEKOTOPOM CMbIc/ie, KpuBoii 1ieHbl (O) B Buae (A).

ITocne aTux nmpeaBapuTEIbHBIX 3aMeUaHU HalileM TeOMEeTPUIECKOe pe-
IIeHUE YpaBHCHUS

0, + 00, :E\(Pa)+g+u)Fo(m

a
clieayronm oopaszom. it Bcex 3HaUeHU abclyce 100aBUM K OparHATaM KpU-
BoIi, mpoxozsieit uepe3 Touky H (puc.15), opauHatel kpuBoit AqAp (puc.17),
noJjyJyasi TakKuM 00pa3oM KpUBYIo W' Km'" , XapaKTepy3yIOLLyIoCcsl ypaBHEHEM

q=Fa(p)+£,
p
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ONeMeHTbI YUCTOW IKOHOMMYECKOH MONIUTUKM

3areMm [U1s Beex abeuuce st 100aBistio K opauHaTtaM kpusoii O;0; (puc.16)
opauHaThl KpuBoi W' Km" (puc. 17), momyyas kpusyio n'Nn", onucsiBaeMyIo
ypaBHEHHEM

H
g =Fi(p)+ ==+ ok (op).

Tenepb COBOKYIHOE KOM4YeCTBO (A), paBHoe O, , COOTBETCTBYET PACCTO-
aHuto OA Ha rpaduke, a coBoKynHoe konnuecTso (O), B3dToe W pa3, wl,,,
cootBeTcTBYeT paccrosiHuio AB. ITpoBenst ropusoHTanbHyo auHuio BN 1o
nepeceuyeHusl C BepxHeit KpuBOil M onycTUB U3 ToYkU N neprneHauKyjsip NP,
nosyuuM adcuuccy OP, mokaseiBaroyto neHy P, ToBapa u neHer (A), coot-
BETCTBYIOLLYIO KonnyecTBy O,. BnobaBok k aTomy, pacctosiHus Pl w IM nipen-
CTaBJISIIOT COOTBETCTBYOILIME KonuuecTBa O, u O ToBapa (A) u neHer (A),
IIPY 3TOM He MPOUCXOANT HUKAKOTO IIpeodpa3oBaHus ToBapa (A) B ICHBIU
(A), a1 Hao6opoT. Kpome Toro, abcumcca 50 = wOP (puc.16) moka3biBaeT
ueHy P, ToBapa u nener (O), coorBeTcTBYIOLIYIO KotnyecTBy Qo. Bro6asok
K aTOoMY, paccTtossHust NK 1 KM (puc.17) npeactapisitoT B3SThIE () Pa3 KOJIU-
yectBa Q) 1 Q' ToBapa (O) u neHer (O) COOTBETCTBEHHO, ITPU 3TOM TaKXe He
MIPOMCXOAUT HUKAKOTO IpeobpazoBanus ToBapa (O) B neHeru (O), HU Ha-
000poT. MoXHO ObLIO OBl 10Ka3aTb, TOUHO TaK e, KaK Mbl 3TO JAeJajiu B
clyyae eJMHOTO AEHEXXHOTO 3TajloHa, YTO €CJIM Obl Mbl Pa3AC/IMIN KOJIUYE-
ctBa Q, u Q,He Ha Q; u Q) 1 Q) u Q', KaK crejaau 3TO BbllLE, a HA POU3-
BOJIBHEIC W pa3HbIC JOJIH, TO IJI ABYX CIyIacB MBI CHOBA MOJIYYMIIHN OB, 9YTO
(A) kak ToBap npeobpasyercs B (A) AEHbIM, UM 3Ke Ha000poT, 1 uTo (O) Kak
ToBap npeBpamaercs B (O) AeHbIW, WK HA000pOT. 711 3TOTO MOKa3aTeIb-
CTBa OBIJIO OBI IOCTATOYHO TIPEATIONIOXNTH, YTO paccTossHue PN nenurcs Ha
Tpu yactu nHave, yeM Ha PI, IK u KN, u 4to 310 neneHue no-apyromy pas-
OuBaeT paccTostHue MexXay ocbio Op 1 Tpemst KpuBbIMU AqAp, W' Km" nv' Nn".
$1 Bo3mepXKych OT MOBTOPEHMUSI 3TOTO J0KA3aTeIbCTBA B LIEJISIX KPATKOCTH U3-
JIOXKEHMS U BO U30ekaHUe YCIOKHEHMSI pUCYHKA, KOTOPBIH e11le TOHAT00uUT-
Cs1 MHE JIJIs1 APYTOTO 10Ka3aTeIbCTBa.

Wrtak: B cayuae 08yx o0Ho8peMeHHO Oelicmeyruux cmanoapmos, KaK u 6
cayyae eQUHO20 IMANOHA, eOUHAS U PABHAS, BbIPANCEHHAS 8 HEKOMOPOM mpe-
movem mosgape ueHa Kaxcdoeo u3 08yx mosapos-oeHez 6 Kavecmae mogapa u 6
Kauecmee deHee yCMAaHABAUBAEMCS nymMeM O0ONOAHUMEAbHOU YeKaAHKU MOHem uiu
demonemu3ayuu (npespaujeHus OeHee 6 CAUMKU) 8 3A8UCUMOCMU OM M020, 0KA-
3a1ack AU yeHa deHee gvlule UeHbl mogapa, Ul Haobopom.

288. Tpu kpusbie: H, A A, 0,0, paccrosinus OAu AB (puc.15, 16, 17) n
COOTHOIIEHUE W), SIBJISISICh, TAKUM 00pa30M, 2JIEMEHTAMU YCTAHOBJICHUSI LIEHbBI
000X TOBapOB-IEHET U OMPEAETEHUS COOTBETCTBYIOIINX KOJIUYECTB TOBA-
POB U JICHET, SIBJISIIOTCSI TAKXKE, B CUJTY 9TOTO XK€ OOCTOSITENbCTBA, IJIEMEHTA-
MU U3MEHEHUS dTUX 1IeH U 3TUX KoandyecTB. M Ha 3TOT pa3, 4ToObI yuecThb
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BCE SIBJICHUS] U3MEHEHUSI LIEHbI IBYX TOBAPOB-JIEHET U COOTBETCTBYIOIIMX KO-
JIMIECTB TOBAPOB 1 AeHET, OBLIO OBI TOCTATOYHO ITOCIEIOBATEIFHO PACCMOT-
peTh nocieacTByst cmenteHust kpusbix H, A A, O, O v mocnencTus nzme-
HeHuit paccrosiHuit OA, AB u npornopiuun w. CpaBHUBAsI pe3yabTaThl 3TOTO
HCCJIeIOBaHMS IUISI CITydasi ABYX OMHOBPEMEHHO IeICTBYIOIINX CTAHIAPTOB C
pe3yJbTaTaMy aHAJIOTMYHOTO aHaIu3a ISl CIyqasi eAMHOTO 3TajloHa, MOKHO
ObLIO OBI C MOJHBIM 3HAHUEM JieJla TOBOPUTh O CPABHUTEIbHBIX JOCTOMH-
CTBaX MOHOMETAJUIM3Ma M OMMeTaJIJIM3Ma ¢ TOYKHM 3pSHUSI HauOOJIbIIIeH yC-
TOWYMBOCTHA CTOMMOCTHU CUETHOTO TOBapa M aAeHer. MMeHHO 3TUM MBI 3aii-
MeMCS B CJIeAYyIOIEM YpPOKe, HO CHayaja U3yYuM 31eCh MOCIEICTBUS
n3MeHeHui paccrosHuii OA 1 AB, COOTBETCTBYIOIINX U3MEHEHUSIM KOJIU-
yectB Q, 1 Q.

IIpennosnoxum cnepsa, 4TO NMPU MOCTOSHCTBE BEIUYUHBI (,, IPEACTaB-
JleHHo# paccrosgHueM OA, BeauuyuHa Q,, COOTBETCTBYIOLLAsl Ha rpaduke
MN/w, Bo3pacTaet 40 KOJIMYeCcTBa, 0003HaYeHHOTO m'n' /W), WU CHUXAeTCs
10 KoJiM4ecTBa, 00o3HaueHHoro m"n"/w. U3 puc.17 BUOHO, YTO B IIEPBOM
cllyyae BCE COBOKYITHOE KOJMYECTBO cepebpa p'm' OyaeT TOBapHbIM, a Jie-
HEXXHOe obpaliieHue 0yneT 00CTyKUBaThCs UCKITIOUUTEHHO 30JI0TOM, TOTa
KaK BO BTOPOM BCe UMeloleecs 30J10To m"n" /w0yaeT ToBapHbIM, a o0pallie-
HUe OyaeT 00CayKUBAaTbCSI UCKIIOYUTEbHO cepedpom. M3 pucyHka BUIHO
Takxke, 4Tto ecad Qo yBeJMYUTCS 10 KOJUYECTBa, MPEeBOCXOAsIIEro m'n'/w,
VI YMEHBIIUTCS 0 KOJIMYECTBA, MEHBILIETO, YeM m'" n" /W, TpudeM LieHa ce-
pebpa OyneT ocTaBaTbCsl paBHOM p' WM p", a LieHa 30J10Ta CTAHET B TIEPBOM
ciy4yae HIKe p', a BO BTOPOM — BBIIIIE p", TO OTHOIIIEHWE CTOMMOCTH TOBap-
HOTO 30JI0Ta K CTOMMOCTH TOBapHOTO cepedpa B IEPBOM cCiiyvyae OyaeT MEHb-
11I€ (W), a BO BTOPOM — OOJIbIIIE.

IIpennonoxuM teneps, 4to @, npeacrasieHHoe MN/w = p'V' /w =
M"V" /W, ocTaeTcs NOCTOSIHHBIM, a ,, COOTBETCTBYIOLIEE pacCTossHUI0 PM,
BO3pacTaeT 40 KoJudecTsa T WM yMeHbLIAeTCs 10 konuvectsa T"W". U3
PUCYHKA BUJHO, UTO B IMEPBOM CIy4yae BCEe KOJIUYECTBO 30JI0Ta U'V' /0 OyneT
TOBapHBIM 1 UTO JieHEXKHOE oOpalleHue OyaeT 00CTy>KUBAThCS UCKITIOUUTENb-
HO cepedpoM, Torma Kak BO BTOPOM BCe UMeloIeecs cepedopo 1" OyaeT To-
BapHBIM, a o0paleHue 0yaeT 00CTyKUBAThCS UCKITIOUUTENTBHO 3010TOM. 3
PUCYHKa BUIHO TaKXe, YyTo eciau O, OyIeT yBeJMYMBaThCs 1O KOJIMYECTBA,
MPEBOCXOMASIETO T, UM YMEHbBIIATHCS 10 KOJTUYECTBA, MEHBIIIETO, YeM
H'V" /0, mpuyeM LieHa 30J10Ta OyIEeT OCTaBaTbCd pPaBHOW TU WiM TU", a LleHa
cepeOpa CTaHeT B MEPBOM Cllyyae — HUXe T, a BO BTOPOM — BbIlIE TT", TO
OTHOIIIEHWE CTOMMOCTH TOBaPHOTO 30JI0Ta K CTOMMOCTH TOBapHOTIO cepedpa
B TIEPBOM cJiy4yae OyneT OoJIbIle (0, a BO BTOPOM — MEHBIIIE.

DToro, s moJjiararo, 10CTaTOYHO, YTOOKI ITOKa3aTh, 10 KAKOM CTEIEeHU I10-
BEPXHOCTHBIMY OBUTH 10 CHX ITOP UCCIICTOBAHMS IIPOOIEMBI MOHOMETAJUIN3-
Ma ¥ OMMeTallIi3Ma, ¥ YTOOBI HAMETUTh BEPHBIN MYTh IUISI TEX YMOB, KOTO-
pbie 3axoTeau Obl OoJsice IIyOOKO M3YYUTh 3TOT Bompoc. CoBepIIEHHO
HE00XOIMMO, YTOOBI CTOPOHHMKY MOHOMETAJIJIM3Ma ITPEeKpaTUIN Ha JII0ObIe
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MpeJIOXKEHNSI CTOPOHHUKOB OMMeTa/UIM3Ma BO3paXaTh, YTO «ITOAIEPXKaAHUE
TMOCTOSTHHOTO COOTHOIIICHUSI MEXKIY CTOMMOCTBIO 30JI0Ta M CTOMMOCTBIO Ce-
pebpa — 3amayva IJIsT TOCYIapCTBa CTOJb XK€ TPYAHAsI, YTO W MOIACPXKaHME
TaKOr'0 COOTHOIIEHUS MEXKIY CTOMMOCTSIMU IIIEHULILI U pXKK» . TocyaapcTBy
OTHIOJb HE CJI0XHO MOAAEePKUBATh IIOCTOSIHHOE COOTHOLLIEHUE MEXIY CTO-
WMOCTBIO 30JI0TBIX M1 CTOMMOCTBIO CepeOPSIHBIX JIEHET, ¥ €CJIM TAKOe COOTHO-
IIEHWE YCTAaHOBJIEHO, TO B TEHACHIINN OHO OYyIeT KOCBEHHO PACIIPOCTPaHSITh-
Cs1 I Ha COOTHOILIEHUE CTOMMOCTE TOBAPHOTI'O 30/10Ta M TOBAPHOTO cepedpa.
Ho u cTopoHHUKYN OuMeTaIIM3Ma JOJIKHBI TIepecTaTh OTPULIATh, YTO «Jle-
HEXHBII METaJlJ MOXKET MEHSITh CBOIO CTOMMOCTD, U3MEHSISI (GOPMY», U YT-
BEPKIATh, UTO «MEXIY CTOMMOCTSIMU MeTajlJla B CJIMTKAX, MeTaJlla B Kauye-
CTBE CUETHOTO TOBapa M MeTajlla, MCIIOJIb3YeMOTO B IOBCIUPHEIX IIETISIX,
CYILECTBYET TIOCTOAHHOE TOXIECTBO» . TaKOe TOXIECTBO CTOMMOCTEN Me-
TajUla B Ka4eCTBE TOBapa U MeTaJlla B Ka4eCTBe IeHET JaJIeKO He IIOCTOSIHHO,
OHO ITOIIEPKMBAETCS TOJIBKO 3a CYET JOTIOJTHUTEIbHOM YeKaHKI MOHETHI MJTH
JeMOHETH3alMK MeTaJljla U IpeKpallaeT UMeTh MeCTo, Koraa 6oJjiee HeT Me-
Tajula Ij1s1 AeMOHETU3aLlu.

289. ®OpMYIMPOBKM, UCTIOJb30BaHHbBIE B HACTOSIIIIECH TEOPHH, HE TOJIBKO
Pa3bSICHSIOT IPUHIIUI OMMETAUIM3Ma, OHU MOTJIM OBl IIOCITY>KUTh CPEICTBOM
JUIS1 y4eTa pe3ybTaTOB MPAKTUYECKOTro MPUMEHEHUS 3TON cuctembl. Eciu
MPOU3BOJIbHBIE U HEA0OMpeaeIeHHbIE (DYHKIIMM WU KPUBbBIE, UCTIOJIb30BaH-
HBIC BBIIIE, IIETMKOM WJIM YaCTUIHO 3aMEHUTH Oj1aromaps CTaTUCTUYECKUM
JAHHBIM (DYHKIIUSIMH WA KPUBEIMY ¢ KOHKPETHBEIMU K03 DULImeHTaMu, TO
MOXHO OyIeT MPUOJIU3UTEILHO PACCUMTATh N€CTBUTEIbHbBIC ITOCAEACTBHUS,
KOTOPBIE MOXET MMETh YeKaHKa TOIIOJTHUTEILHOTO KOJTUUECTBA CEPEOPSTHBIX
MOHET Ha OCHOBE TOTO WJIM MHOTO O(UIIAATIBHOTO COOTHOIIIEHUSI CTOMMOCTHU
30JI0TBIX U cepeOpsiHbIX AeHer. [Ipeanosoxum, 4To B CTpaHe, K KOTOPOii OT-
HOCUTCSI HaIll PUCYHOK, ITOCJIC TOCTUKEHMS PABHOBECHSI IIPOM3OIILIO YBEIIH -
YeHUe KOJIMYecTBa cepedpa, HO BJIACTU BOCTIPEISITCTBOBAIU €CTECTBEHHBIM
1 HEOOXOAMMBIM IMOCIEACTBUSIM ODUIIMATBHOTO COOTHOIIEHUSI CTOMMOCTEN
30JI0Ta U cepedpa, MpeKpaTUB YeKaHKY cepeOpsHBbIX neHer. B aTom cirydae
KOJIMUECTBO ICHEXKHOT0 cepedpa octaHeTcst Ha ypoBHe IM (puc.17), ero ueHa
Mo-TpexHeMy OyneT npeacranieHa paccrosiHueM OP, konnyecTBo TOBapHO-
ro cepedpa OyIeT COOTBETCTBOBATh BeJinurHe P'l', a ero ieHa — paccTosTHUIO
OP'. Ecnu nocsie 3Toro BO30OHOBIISIETCS YEKAHKA CEPEOPSIHON MOHETHI, TO
MOCJIEeACTBUS ODUIIMATBHOTO COOTHOIIEHUS OYyIyT BbIpaXKaThCsl B HaJlOXe-
HMUU O0Tpe3KOoB AByX TuHui P'l' u IN u B nepeMelieHUM o01Ieit TMHUU B T10-
JloxxeHue TU'V', Mexay Toukamu P 1 P'. OueBuaHO, 4TO IpMU 3TOM KOMOUHA-
IIMM YeKaHKa HEeKOTOPOIro KOJMYECTBa CepeOpPsSIHBIX JAeHEr OyneT UMETh
CJIEACTBHEM IEMOHETHU3AIIMI0 HEKOTOPOTO KOJIMYECTBA 30J10Ta, a TTOBBIIIIC-

* MHeHue, BeIcKazaHHoe Jlepya-bosbe (Journal des Economistes, ssHBapb 1874, p.124).
** MueHue, BeickazanHoe [epayuyun (Journal des Economistes, neka6ps 1876, p.457).
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HUe LIeHbl TOBapHOTro cepedpa ¢ OP' o OTtOyaeT uMeTh CIeACTBUEM CHIKE-
HUe IIeHBI cepedopsaHbIX neHer ¢ OP mo OTT, a IeHbI TOBAPHOTO 30J10Ta ¥ 30J10-
ThIX JeHeT — ¢ WOP 10 wOTT. Eciu KoHKpeTHbIe HUPPHI MOTJIU ObI €111e Ha-
IJISIAHEE MPeICTaBUTh CBSI3b pacCCMAaTPUBAEMbIX SIBJEHUIA, TO BOT KaK OHU
BBITJISIICIM OBl IPUMEHUTEIBHO K HaIllel CTpaHe M HallleMy PUCYHKY. B co-
CTOSTHUY PaBHOBECHSI, YCTAHOBUBIIIETOCS TTPU O(PUIIMATBHOM COOTHOIIIEHU
croumocTeid w = 10, coBokynmHoe KojnyecTBo cepedpa OA = PM = 5 mui-
JIMApIIOB IOJIyAeKarpaMMoB (MIOPIINii 1o 5 rpaMMoB — [lpum.nepes.) pacia-
naercd Ha Pl =2 muniuapaa B ToBapHOM cepebpe u IM = 3 munnuapaa B
cepeOpsIHBIX MOHETax, a COBOKYMHOe KojnyecTBo 30j0Ta AB/10 = MN/
10 = 433 MmuimoHa mojyaekarpaMMoB pacnamaeTcss Ha MK/10 = 100 mut-
JIMOHOB B 30JI0ThIX MOHeTax 1 KN /10 = 333 MuminoHa B TOBapHOM 30J10Te.
LleHa cepeOpa, BeIpaxkeHHas B IIIEHUILIE, COCTaBIsSeT 5 GyHTOB, a LieHa 30-
sota — 50 (pyHTOB 32 OoUH MToJyaeKarpaMM. MlHade roBops, MIIIEeHUIIA CTOUT
0.20 dpanka 3a pyHT (pyHT HeCcKOMbKO MeHbiire 0.5 Kkt — [Ipum.nepes.). [o-
CKOJIBbKY, COIJIaCHO IPUHUMAEMOM TUIOTe3€e, COBOKYITHOE KOJIMYECTBO ceped-
pa yBeImuuBaeTcs Ha 2 MAJUTMAP/A, a YeKaHKa cepeOpsSTHBIX MOHET ITPUOCTA-
HOBJIEHA, TO KOJMYECTBO TOBAPHOTO cepebpa yBeauuutcs ¢ 2 ao 4
MWIJIMApA0B, BCJIEACTBUE YEro LieHa ynajaeT ¢ 5 1o 1.66 ¢yHTa NieHubl 3a
onuH nosynekarpamm. Torma ogHy equHuILy (1) ToBapHOTO cepedpa MOKHO
oyner kynuth 3a 0.33 = 1.66/5 equHuilbl feHexXHOro cepedpa. Ilocie Toro
KaK 4eKaHKa cepeOpsiHbIX MOHET OyaeT BO30OHOBIeHa, 2 MusutMapaa 166
MUJUIMOHOB IIOJIyAeKarpaMMOB cepeOpa ocTaHyTCs B TOBapHOI ¢dopme, 1
MwuMapa 8§33 MUJUTMOHA TPEBPATUTCS B AEHBIU U, C IPYToil CTOpoHsbI, 100
MUWJUIMOHOB IeKarpaMMOB 30JI0ThIX MOHET OyIyT MeperiaBlieHbl B TOBAPHOE
30J10T0. LleHa ToBapHOro cepebpa rmoBbicuted ¢ 1.66 10 4.33 GyHTOB MILEHN-
1IbI, LIeHa cepeOpsIHBIX AeHeT CHU3UTCA ¢ 5 ¢yHTOB 10 4.33 ¢yHTa, a 1IeHa
30JI0Ta KaK ToBapa 1 Kak jaeHer ynaaet ¢ 50 dyHToB 10 43.33 dyHTa MieHu-
116l 32 OJUH MoJryaekarpamMm. MiHade roBops, mireHnIIa OyneT CTOUTh TeIeph
1 dpank/4.33 = 0.23 dpanka 3a ¢pyHT. Kak BuamM, mpoun3omiio O TOBbI-
LIEHKE LIEH BCEX TOBApOB Ha 15%.
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Ypok 32
OTHocuTeMbHAS YCTOMYHBOCTL OHMETANLTHYECKOTO TANOHA

Copepxanue: 290. I[TocTpoeHre NSITU KPUBBIX U3MEHEHUs LI€HBI, BIPaXXEHHON B

mienune: 1) u 2) — st cepedpssHOTO (ppaHKa B KAUECTBE TOBAPHOTO cepebpa u
JIEHer OHOBPEMEHHO U JJIsl 30J0TOr0o ¢paHKa TOJBKO B KauecTBe ToBapa Mpu
MPUHSTUU TUIIOTE3bI O CEPeOPSIHOM MOHOMETAUIU3Ma; 3) U 4) — 17151 30JI0TOTO
¢dpaHKa B KaueCTBE TOBapa U JeHET OMHOBPEMEHHO U JIJI cepeOpssHOro ppaHka
TOJIBKO B KaUeCTBE TOBapa MpU MPUHITUU TUIIOTE3BI O 30JI0TOM MOHOMETAIITU3-
Me; 5) It cepeOpsIHOTO U 30JI0TOTO (DPaHKOB B KAUECTBE TOBAPOB U JIEHET OHO-
BPEMEHHO TIPU MPUHSATUY TUTIOTE3bl 0 ouMeTtaiuame; 291. CXoacTBO KPUBBIX
U3MEHEHUSs LIeHbl MeTallia B (popMe ToBapa U I€HEer OMHOBPEMEHHO U MeTallia
TOJIbKO B hopMe ToBapa. 292. YcioBus AeiiCTBUTEIBHOTO OMMETA/UIU3Ma.
293. [IpomexxyTouHOE TIOJIOXKEeHNE OuMeTaindeckoit KpuBoit. 294. IMpespaiie-
HUe OuMeTa/iM3Ma B MOHoMeTaiu3M. 295, [lpenenbl KOMIIEHCATOPHOTO Aeii-
cTBUsA OuMeTammmu3Ma. 296. Ommoka [xkxeBoHca. 297. HeobXoauMocTh moncka
0oJIbllIel YCTOMUYUBOCTH.

290. YToObI JOMTOJHUTL MAaTEMATUUYECKYIO TEOPHUIO OMMETAIIM3Ma MHE OCTa-
€TCsI 00CYAUTh OMMETATNIECKYIO KOMOMHALIMIO C TOYKU 3PEHUS YCTOMUM-
BOCTH CTOMMOCTH JICHEXHOTO 3TaJIOHA.

B pamkax OuMeTaninyeckoi CucTeMbl OyaeM Ha3bIBaTh cepeopsHbiM (paH-
Kom eIVHMILYy KOJIMYecTBa cepedpa, HalpuMmep, 5 rpaMMOB, WJIU MOJIyaeKar-
paMM, cepedpa npoost 9/10, a 30a0meim hpankom — He SOUHUILY KOJTMIECTBA
30J10Ta, JOIYCTUM, 5 TPaMMOB, WJIU TIOJTyIeKarpaMM, 30J10Ta mpoosl 9/10, kak
MBI JIeJIajIi, a W-YIO TOJII0 3Toi equHuIbl. Ha puc.16, rae w npenrosnarajiach
paBHoii 10, 30710TOI (DpaHK COCTABIISUI ITOJITpaMMa 30710Ta. B aToM cirydae Kpu-
Basg O' O’ |, 3aaHHas ypaBHEHUEM ¢ = WF, (W), KOTOPO# Mbl 3aMEHUIIN KPH-
Byio 0,0, 3a1aHHY10 ypaBHeHMEeM ¢ = F(p), Obla KPUBOIA LEHBI B ITIIEHULIE
OmIHOTO (hpaHKa TOBAPHOTO 30J10Ta KaK (PYHKIIMS OT €T0 KOJIMIECTRA.

ITycth Teniephb B MPSIMOYTOILHOM CUCTEME KOOPAWHAT 1o ocu abermce Of
OTJIOKEHO 8pems, a 1o ocu opauHat Op — yenst (puc.18). OTI0XKUM Ha TOpU-
30HTaJIbHOI ocu oTpe3ku 0-1, 1-2,..., COOTBETCTBYIOIINE SANHUIIAM BpeMe-
HU UM, TOYHEE, PABHBIM MHTEPBAIAM MEXITy UICUUCIICHUSIMU 1IeH, KOTOPBIE
MPETOJ0XUTETHHO MPOU3BOJATCSI HA OCHOBE MaTeMaTUYECKMX TaHHbIX. Ha
IPYTOil OCU 1 Ha TTapaJUICIbHBIX e TMHUX, IPOBEIACHHBIX U3 TOUeK 1, 2...,
HaHeCceM OTPe3KH1, COOTBETCTBYIOIINE:

1) LueHe B mueHULE cepedpssHOro ¢paHKa B KauecTBe TOBapa U JEHET,
Mperoiaras, 4To IeHbIraMy CIYXKUT TOJBKO cepedpo;

2) 1ieHe B TIIEHMIIE 30JI0TOTO (hpaHKa B Ka4eCTBE TOBapa B paMKax TOi
K€ TUTTOTE3bI;

3) LIeHe B IMIIICHMIIE 30JI0TOTO (ppaHKa B KAUECTBE TOBapa M ICHET, Ipe/-
roJjiarasi, 4To ISHbIraMu CJTY>KUT TOJIBKO 30JI0TO;

4) 1ueHe B IIIEHUIIE cepeOpssHOro paHKa B KaUyeCTBE TOBapa B paMKax
TOM XK€ TUIIOTE3HI;
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5) oO1iieii LieHe B MILEHULIE CEPEOPSHOro 1 30J10TOr0 (PpaHKOB, MPEAIo-
Jlarasi, YTo 00a 3TH MeTajuIa CIyXat NeHbraMu.

Ecnu oOpatuthesl K HAIMM MPEIbIAYIIUM OOBSICHEHUSIM U K puc.17, To
BUIIHO, YTO BHayaje, B Mepuos nocjie BpeMeHu 0, mepBoe KOJIU4ecTBo p",
npeacTaBieHHoe Ha pucyHke Op", ecTb KOPEHb ypaBHEHUS

0.=F(p)+ 2
p

BTOpPOE KOJIMYECTBO, TU', IPeACTaBIcHHOE Ha pUCYHKe paccTosiHueM OTT, ecThb
KOpPEHb ypaBHEHMS

W0, = Wk, (wT);
TpeThbe, T, TIpeacTaBieHHoe paccTosgHeM OTT", ecTh KOpEeHb YpaBHEHUS
wQ, = % + Wk, (um")
yeTBepToe, p', mpeactaBieHHoe paccTosiHueM Op', eCTb KOpeHb YpaBHEHUS
0,=F®);

HakoHell, nsatoe, P, npencrapieHHoe paccTtosiHueM OP, — KopeHb ypaBHe-
HUSI

0, + w0, :Fa(P)+%+wF0(wz

CooTBeTcTBeHHO HaHeceM paccTossHusg Op”, OTt, O1t", Op' u OP Ha Bep-
TUKaJbHY10 och Op, HaunHas ¢ Touku O (puc.18).

[Mocne nepBoro MHTEpBaia BpeMEHU, TOCKONBKY Konnuectsa Q,, 0, Hu
(ynkuuu F, u F, uameHATCA, TO T XK€ KOJIM4ecTBa NpuMyT Bua p”,, p'y, p”y,
p', u P1, npeacrasnenHsle pacctogHuamu 1-p', 1-m, 1-1y, 1-p) n 1-P,, ko-
TOpbIE MBIl HAHOCUM Ha IPSIMYIO, TTapajuIeIbHYI0 BEPTUKAIBbHON OCHU 1 TIPO-
BEIIEHHYIO U3 TOYKU | Ha ocu abcuucc.

ITocne BToporo uHTepBana BpEMEHU, 3TU KOJIMYECTBA IPUMYT BUA p",, P,
p",, p, 1 P,, IpencraBieHHble pacCTOSIHUSIMU 2-pY, 2-Ty, 2-T03, 2-p; u 2-P,,
KOTOpEIE MBI HAHOCUM Ha IIPSIMYIO, TTapajlIeIbHYIO BEpTUKATBHOM OCH 1 TIPO-
BEIIEHHYIO U3 TOYKH 2 Ha OCU abclucce.

W Tak ganee. Mbl moydaeM, TaKuM 00pa3oM, IISITh CASAYIOIIUX KPUBbIX:

1) Kpusas p"pp,... — 3T0 KpruBas UBMEHEHM: LIEHBI CEPEOPAHOTO (PpaHKa
B Ka4eCTBe TOBapa M JeHeT B paMKaX TUIOTE3bl O CEPeOPSTHOM MOHOMETAJI-
JM3Me. AHAUIMTUYIECKN KPUBas CEAYeT U3 YPaBHCHMS

0.=F(p)+ 2
p
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roe O, u H — He3aBUCUMBbIE IEPEMEHHBIE, PYHKLUA F, U3MEHeTCs U p" —
3aBUCHUMas TIEpEMEHHAsI, a He TIPEoTpeieieHHOE 3HAYeHNUE ;

2) KpuBas TU'T{T... — 3TO KpUBasi U3MEHEHUS LIEHBI 30JI0TOTO (PpaHKa B
KavecTBe TOBapa, MpH TOU XKe rMIoTe3e cepedpsiHoro MoHoMmeTauinaMa. OHa
cliemyeT aHATUTUYECKU U3 yPaBHEHUS

wQ, =wF, (@)

rae 0, — He3aBUCcHMasl iepeMeHHast, dyHKuus F, n3MeHsercs, a ' — yxe
He TIpe/IoTIpeieJIeHHOe 3HAaYeH1e, a 3aBUCUMast TiepeMeHHast;

3) Kpusag TU"T(Tt)... — 3TO KpuBas U3MEHEHUS LIEHbl 30J10TOro ppaHKa B
KayecTBe TOBapa U JACHET IPY IMPUHSITUM TUIIOTE3bI O 30JI0TOM MOHOMETAJI-
ym3Me. OHa cleayeT U3 ypaBHEHUS

wQ, = % +WF, (mn")

roe O, u H — He3aBUCHMBIE IepeMeHHbIEe, GYHKLMS F, U3MEHSAETCA U TU" —
3aBHCHMas IIepeMeHHasI;

4) Kpusas p'p| p;... — 3TO KpuBasi U3MEHEHUS LIEHBI CEPeOPSIHOTO PpaH-
Ka B Ka4eCTBE TOBapa U B YCJIOBHUSIX 30JI0TOro MoHOMeTaiu3Ma. OHa ciemy-
eT U3 ypaBHEHUS

0.= F,@),

rae 0, — He3aBucuMas nepeMeHHas, pynkuus F, usmeHsieTcs v p' — 3aBU-
cuMasl IepeMeHHast;

5) Haxkonew, xpusas PP, P,... — 310 KpuBas nu3ameHeHNs o0LIei LEHBI ce-
pebpstHOTO (PpaHKa 1 30710TOTO (PpaHKa B yCIoBUSAX OnMeTamni3ma. OHa ciie-
IIyeT 13 ypaBHEHUS

Qa +(-‘0Qo :Fa(P)+%+(A)F0(Q)f

roe Q,, O, u H — He3aBUcUMBIE TepeMeHHble, yHKUMU F, 1 F, U3MEHA10TCS
u P — 3aBucumas nepemeHHasl.

O6cyxnenue 1-ii, 3-i1 u 5-if KpUBBIX JACT HAM UCKOMBII OTBET O COOT-
BETCTBYIOIIMX TPEUMYILIECTBAX MOHOMETAUIM3MA U OMMETaIN3Ma C TOUYKHU
3peHUs YCTOMYMBOCTH ACHEXKHOTO ITaJIOHA.

s ynpolieHusT Ha HallleM PUCYHKE MBI aOCTparnpoBaJICh OT KoJieba-
HMI Konmdectsa H u namenenuit dynkuuit F, u F,; Mbl Takxke BbICKa3aiu
MPeIIoI0XEeHNE TOJIbKO O TOM, YTO KOJ1e0aHUs KOJau4ecTs 0, U w0, Ipouc-
XOJAT B COOTBETCTBUU C KpUBbIMU A U B (puc.19), a UMeHHO: KoJnyecTBa
cepeOpsaHbIX (PPaHKOB OTCUUTBIBAIOTCS 110 KPUBOM AA,s, a KOJIMYECTBa 30-
JIOTBIX (hpaHKOB — 10 KprBoil BB,;. OnHako Haly BbIBOABI Oy4yT MOJTHOC-
ThIO HE3aBUCUMBI OT JAHHOTO OTPaHUYEHUSI.

(NN

291. I1pexne Bcero cienyeT OTMETUTD CXOACTBO ABYX Map KPUBLIX p"p'|pY...
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U p'p} p5-.., € OAHOM CTOPOHBI, U TUTYTG U TU'TTT)... — C APYrOi. DTO CXOACTBO
BMOJIHE 00BbsicHUMO. LleHa omHOTO MeTasia, BEICTYIAIOIIETO B POJIM TOBapa
U JICHET, BCET/a BBIIIE IIEHBI TOTO X€ MeTalljla, KOTOPBIU SIBJISIETCS JINIIb TO-
BapoM, MOCKOJIbKY HaJeJeHUEe 3TOro Metaia GyHKIME NeHeT UMEeT pe-
3yJIBTATOM YMEHBIIIEHUE €TO KOJTUYECTBA, OCTAIOIIETOCS AJIT HYKIT IIPOMBIIII-
JIEHHOCTH U I0BEJIUPHOTO fena. K ToMy ke, 3To UCTob30BaHNE MeTaJlIa Kak
JICHET, YBEJTMUMBAsl €r0 LIEHY, YBEIMUYUBAET TaKKe KOJIEOAHUS 3TOM LIEHBI, HE
M3MEHSIS OOBIYHO MX NMpuponbl. Tak, Kpusas p”p'|p’... He TOJBKO MOX0Xa Ha
KPUBYIO p'p', p'5..., HO M IPOXOJUT BBILIE HEE, & KpUBas TTU'TI|TT;... HE TOJIBKO
1oxoXa Ha TUT{TG..., HO ¥ pacriojiaraeTcs BbILIe 3TOW MOCIEeIHEN.

292. YcTaHOBUB 3TO, BEpHEMCS K HallleMy PUCYHKY 17 U MOCMOTpUM, B
YeM UCXOIHAas TpUdrHa 3¢ GeKTUBHOCTH OuMeTain3Ma. OHa COCTOUT B clie-
nytoieM. Eciay Obl yeKaHUIaCh TOJILKO cepeOpsiHast MOHETA, TO cepeOpSIHbIN
¢dpaHK ruMes Obl CTOUMOCTD p", 3aJaBaeMyI0 YpaBHEHUEM

0. =R (p)+ 2
V4

a 30J10TOM (hpaHK — CTOMMOCTB TT', 3aaBaeEMyI0 ypaBHEHUEM

w0, =wF, (wn’ );

M, ecau p" > T, 661710 ObI BBITOAHO IIpeBpalliaTh 30J0Thie (DpaHKU U3 TOBAp-
HOI (hbOpPMBI B ICHEXHYIO, UTO MPUBOAUIIO Obl K CHUKEHUIO CTOUMOCTHU Ce-
pebpstHOTO (ppaHKa B IeHEKHOM (hopMe TT0 CpaBHEHUIO C cepeOPSTHBIM (ppaH-
KOM B Ka4eCTBE TOBapa M K MpeBpalleHUIO JeHEeXKHOTOo cepedpa B TOBApHOE.
C npyroii CTOpOHBI, eciu Obl YeKaHWIACh TOJIBKO 30JI0Tasi MOHETA, TO CTO-
MMOCTb 30JI0TOTO (hpaHKa TU" onpeaessiach Obl U3 ypaBHEHUS

w0, = % + wF, (om")

a CTOMMOCTD CepeOpstHOro (paHkKa p' — U3 ypaBHEHUS
0,=F®),

", ecJIi TU" > p', ObLIO OBI BHITOAHO IIPEBpaIlaTh cepeOpsIHbIe (paHKU U3 TO-
BapHOIt ()OPMBI B IEHEXHYIO, YTO MPUBOAUIO Obl K CHUXKEHNIO CTOUMOCTHU
30J10TOro (hpaHKa B IeHEeXKHOI (hopMe IO CpaBHEHUIO C 30JI0ThIM (PpaHKOM B
KayecTBe ToBapa M K IPEBPAIICHUIO 30JI0Ta U3 AIeHEXHOI (hDOPMBI B TOBapP-
HYIO.

Wrak: Bumemanauzm deiicmeumener AUulb npu MOM YCA08UU, MO YeHA
@panka cepebpa 6 Kawecmee mosapa u OeHee 8oluie YeHbl PPanKa 3010mMma Moab-
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KO 6 Kauecmee moeapa u 4mo yeHa parKa 3040ma 6 Kavecmae mogapa u 0exee
8blule UeHbl PpanKa cepedbpa MoavbKo 8 Kavecmae moeapa; TO eCTb TOJIbKO TOT-
Ia, Kkorna kpusas p"p'ip’s... (puc.18) pacronaraercs Bellle KPUBOU TU'TYT,..., a
KpuBas TU'TTT;... pacrojiaraeTcs Bblllle KpUBOM p'p; p5... Ha Haluem pucyHke
9TO UMEET MECTO Ha MPOTSKEHUH MepBhIX 10 MHTEPBaIOB BPEMEHU, a TAKXKE

c15mo 25 uc 3510 45.

293. O6mas neHa P ¢panka cepedpa B BuIe ToBapa M AeHET W (hpaHKa
30JI0Ta B BHJIE TOBapa 1 IeHET OIpeaeIsieTcs TOraa KaK KOpeHb ypaBHEHUS

Puc. 19
A A45
B B45
0 10 15 25 35 45 ¢t

0. + 00, =Fa(P)+%+wFo(wf

b

1 MBI HMEEM, C OTHOM CTODOHEL,
R(P)+5->0, > B (P).
a c Ipyrom —
% +WF, (WP) > w0, > wF, (wP).,

[MockonbKy B 3TOM cilyyae COBOKYITHOE KOJIMYECTBO cepedpa O, U COBO-
KYITHOE KOJIMYECTBO 30J10Ta O, ABJISIOTCS — U TO U JPYTO€ — YaCTUYHO TOBa-
pamu, B KonnuecTBax O, 1 0}, a YaCTUYHO — JIEHbraMU, B Kojaudectsax O u
Q' BIpo4eM, NepBOe HEPABEHCTBO BELET KO BTOPOMY, U HA00OPOT.

B To Xe BpeMsi Mbl UMeeM

0.=F(p)= E(P”F% ,
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" 00, = WF, (um’):%ﬂpﬂ, (wrt

CHCHOB&T@JIBHO, MBI TaKXXK€ UMEEM

E(P)+ 5> E(p)+

n

YTO MpEeAnoaaraet, urop” > P, u
F.(p') > F(P),

4yTo npeanoaraet, uto P > p'. Kpome Toro, Mbl uMmeeM
H H
> + Wk, (ooP) > - + Wk, (oon”) ,

YTO Mpenmnojiaraet, yto " > P, u
WF (0T) > wF, (wP),
oTkynma P > 1t'.

Wrtak: Koeda 6umemannuszm delicmeumener, mo oouyas uena opanka cepeo-
pa 6 gopme mosapa u denee u hpanka 3010ma 6 gopme moeapa u deHee Hudice
UeHbl cepebpsaHo20 paHka é popme mogapa u OeHee u 00HOBPEMEHHO Gblule eHbl
3040M020 hpanKa 6 sude MoabKO MOBAPA 8 YCAOBUSX CePeOPAHO20 MOHOMEMA -
AU3MA; IMA YeHa Hudice UeHbl ppaHKa 3010ma 8 8ude mosapa u deHee U 00Ho8pe-
MEHHO 6blille UeHbl hpanKa cepebpa moavko 6 8ude mosapa 8 yCA08UsX 30101020
MoHOMemanau3ma; To ectb kpusast PP P,... MpoxoauT 0oIHOBpEMEHHO HUXE
00euX KpUBLIX p"p'ip’s... U TU'TYTL... X BBILIE IBYX KPUBBIX TU'T{T,... ¥ p'p) p;...
Ha Hamem pucyHKe 3TO MMeeT MECTO B TeX XK€ MHTepBajaX BPEMEHH, UYTO
yKa3aHBl BEIIIE.

294. BepHeMcs ellie pa3 K puc.17 1 mocMOTpUM, KaK OMMeETaUI3M IIpe-
BpalaeTcsd B MoHOMeTauiu3M. OH npeBpalliaeTcs B cepeOpsiHbIii MOHOME-
TaJlJIn3M, Korna J, CTAHOBUTCS PaBHBIM WJIM BbILLIE TUM', WM Korna wQ, cTa-
HOBUTCS paBHBIM WM MeHbIINM, yeM m"n". OH mpeBpaliiaercs B 30J0TOM
MOHOMETAJUIU3M, KOrna wWQ, CTAHOBUTCS PaBHBIM WU OOJIBIIUM, YeM m'n’,
WM Koraa 0, CTAaHOBUTCS PaBHBIM MJIM MEHBIIKM TU'H". B epBbIX ABYX CJly-

yagx lieHa cepeOopsaHoro hpaHKa 3aJaeTcs ypaBHEHUEM
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a IieHa 30J10Toro (hpaHka TU' — ypaBHEHUEM
w0, = WF, (WTT).

OnHako, eciauy p” paBHO WM MeHbIIE TU', TO HEBBITOAHO MpeBpallaTh TO-
BapHOE 30J10TO B 30JI0ThIE IeHbI'U. B ABYX MOCAeIHUX ClTydasix 1IeHa 30JI0TO-
ro ¢paHka p" 3amaeTcs ypaBHEeHUEM

wQ, = % +WF, (mn")

a IIeHa cepeOpstHOro (hpaHKa p' — ypaBHEHHEM
0,=F,(")

OpnHako, eciu T paBHO WIM MEHBIIE p', TO HEBBITOAHO MPEBpaIlaTh TO-
BapHOe cepedpo B cepeOpsiHbIe JEHBIU.

Wrak: bumemannuzm npespaujaemcs 8 cepeOpsaHulil MOHOMEMAINU3M, KAK
MOAbKO YeHa 30101020 PPanKa & 8ude MoAbKo M08apa CMAaHO8UMCS Gblule UeHbl
@panka cepebpa é ude mosapa u deree; TO €CTb KOTa KpUBas TUT{T,... CTAHO-
BUTCS BBILLE p"p'|p%..., KAK 3TO UMEET MECTO Ha PUCYHKe 18 B IsATU MHTEepBa-
Jax BpeMeHU, ¢ 10-ro no 15-ro. bumemaniuzm npespauiaemcs 6 3010Moil Mo-
HOMemannusm, KaKk moavko yeHa cepedpsaHoeo QpaHKa 6 ude moavko moeapa
CMAHOBUMCS 8blllle YeHbl (PPanKa 3040ma 6 eude moeapa u dexee; TO €CTh KOTIa
KpuBas p'p'|p',... CTAHOBUTCS BBILLIE KPUBOM TU'T(TT;..., KaK 3TO UMEET MECTO
Ha TIPOTSIKEHUU IeCSATU MHTEPBaIoB, ¢ 25-ro a0 35-ro.

Brpouem, oueBUIHO, 4TO: Koeda 6umemannusm npegpauiaemcs 6 cepeopsi-
HbL UAU 3010MOU MOHOMEMAAAUZM, MO Hem 00aee obujeil uenvl cepedpsIH02o
@panka u 3010moeo gpanka, To ectb kpusas PP, P,... npepbiBaeTcs.

295. B obcTosiTenbeTBaX, MOAOOHBIX COOTBETCTBYIOLIMM HallleMy PUCYH-
Ky, 3aMeLIeHre cepeOpsTHOr0o MOHOMETa/UIM3Ma OMMETATIM3MOM Ha MPOTS-
xeHnu nepuona 0-45 umesno OBl pe3yasTaTOM 3aMEHY — B Ka4eCTBE KPUBOiA
M3MEHEHMSI LIeHbl CYETHOT'O U AEHEXXHOT0 3TaJIOHA (BBIPAKEHHO B MILIEHU-
11e) — KpuBOH p"p'p’s... p4s Ha KpuByio: PP, P,...P  p7,...Ps...PysThg. .. Prs. . Pys.

PesynbraTom 3amelieHUs 30J10TOT0 MOHOMETAIM3Ma OMMETATITM3MOM
ObL1a Obl 3aMeHa KpUBOW TU'TTT",...Ti5 Ha Ty Xe KpuBylo. OOCTOATENbCTBA,
KOTOPBIM COOTBETCTBYET Halll PUCYHOK, KOHEYHO, HUKAK HE CBS3aHbI C pe-
JIBHOCTBIO, TeM 60JIee YTO MBI aOCTParupoBaIMCh OT HEKOTOPBIX JIEMEH-
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TOB, TAKMX, B UUCJIE MPOYUX, KAK U3BMEHEHMST 00beMa XKeJaeMOoro 3arnaca Ha-
JMYHOCTU Y M3MEHEHUs TOJIE3HOCTU NPATrOlEHHBIX METAJUIOB B TOBAPHOM
¢dopMe, 3JIEeMEHTOB, KOTOPbIE MOTJIU OBl YCUJIUTh WIN OCIa0UTh 3(PDEKTHI
U3MEHEHUS UX KOJuJecTBa. TeM He MeHee OUeBUIHO, YTO MOBBIIIATEIbHbBIE
Y noHuxaTeabHble da3bl Kpusoii PP, P,... MeHee 3HaunuTeNbHBL, YeEM Y OBYX
KPUBBIX p"p'\p%... U TU'TYTT,..., TAK KaK OHA BCETAA IPOXOAUT HUXE 3TUX IBYX
MOCJEIHUX U CIIMBAETCS C HUKHEM M3 HUX TOJIBLKO TOTAA, KOTAa Apyras 3a-
METHO IOAHMMAETCS BBILIE TO HOCIEIHEN .

Wrak: bumemannuueckuii 5manion coxpansem onpeoeseHHyo OmHOCUmenb-
HYI0 YCmoUu4u8oCms CMOUMOCIMU 8 mexX CAY4asnx, Koeda MOHOMemaniuyeckKue
MANOHbL UBMEHAIOMCSL (8APbUPYION) 8 NPOMUBONOA0ICHbIX HanpasaeHusx. OH
8apvupyem mak dce, KAk OHU, 8 mex cAy4asx, Koeoa oHu usmeHaomces (6apvu-
Dpyrom) 8 00HOM HANPABAeHUU.

B 1ies10M ¢ TOUKM 3peHUsT yCTOMYMBOCTH IEHEXKHOTO 3TaJloHa OMMeTal-
JIU3M JOBEPSIETCST BOJIE ClIydasl TOYHO TakK e, KaKk 1 MOHOMETAJUIU3M, —
TOJIBKO Y HErO €CTh HECKOJIBKO JOMOJHUTEIbHBIX IAHCOB, TOBOPSIIIUX B
€ro TOJIb3Y.

296. Kpusas PP, P,;P,;P;sP,s yxe paccmaTpuBanace u ¢purypuposana B
Ccropax 3KOHOMUCTOB IO Bompocy o bumertannusme. UMeHHO ee cuen xe-
JatenbHbIM AaTh JIxeBoHc B raBe XII «bopbba 3TanoHOB» cBOEl pabOThI
Jenveu u mexanuzm obmena; BIOCIEACTBUM €€ HEPEAKO YIIOMUHAIU U J0-
BEpPUUBO BOCIPOU3BOIUIN CTOPOHHUKMU OuMeTtauiusma. Ho mexny kpu-
Boil P, MaTeMaTnuecku BBIBEIEHHOI U3 YCIOBUI CTOMMOCTH JE€HET, U OM-
MUPUYECKHU 3aaHHON KpuBoii JIxkeBoHca D ecTh cyliecTBeHHAsT pa3HUIIa.
Haiua kpuBas P uHOrIa oTainyaeTcs OT ABYX KPUBBIX p” U TU", mpoJierast HUxe
HMUX; TaK, HAIIpUMep, MPOUCXOAUT Ha MHTepBajax ot P 1o Py, or P 5 1o P,s,
oT P;5 10 P 5. JIMIIb MpU HEKOTOPBIX OGCTOATENBCTBAX OHA COBIANAET C TOM
WK IPYTOH U3 3TUX IBYX KPUBBIX: TaK, HAIIPUMEP, OHA COBIIAla€T C KPU-
Bo# p" Ha nHTepBaie ot P, no P5, a ¢ kpusoii " — ot P, no Py5. Kpusas
ke D JIxxeBoHCca Bce BpeMsI COBITaAaeT C TOM U3 IBYX KPUBBIX — p" Wiu 1",
— KOTopas oKasblBaeTcsl HUXe Opyroil. Ha Hamem pucyHke 3T0 KpuBas
P"CDP,yp/,... Takoe pacnosoxeHne KpuBoii JIxKeBOHCa COOTBETCTBYET IIPE -
MOJIOXKEHUIO, TOCTATOYHO SICHO BBICKA3aHHOMY B €ro TEKCTE, UTO CUCTEMa
OuMeTa/IM3Ma MO CYTH €CTh CUCTeMa aJlbTePHATUBHOTO 3TAJIOHA B TOM
CMBICJIE, YTO B 0OpAIIeHUH BCETIa OCTAETCS TOJTBKO ONMH METAJLI: TO 30J10-
TO, TO cepedbpo. Ho 310, HecoMHeHHO, olmMbKa. Kak cieayeT u3 Hallux
paccyXIeHul 1 KaK MOKa3bIBAET OIBIT, OMMETAJUTU3M MOXET OBbITh NeICTBU-
TEJIbHBIM, U B 3TOM cjy4yae o0lasi U ONMHAKOBasi CTOUMOCTb 30JJ0TOTO U
cepeOpsiHOro (hpaHKa HEOOXOIUMO HUXE TOH CTOMMOCTH, KOTOPYIO UMeJl
OBl 30J10TOM (hpaHK B YCITOBUSIX 30JI0TOTO MOHOMETAIM3MA, U TOI CTOMMO-

* KpuBast lleHbl OMMeTaITNIecKoro aTajioHa obcyxmaercs B Etudes d’économie
politique appliquée. Théorie de la Monnaie, 19.
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CTHU, KOTOPYIO UMeJI Obl cepeOpsIHbIN (PpaHK B YCIOBUAX CEPEOPSIHOTO MO-
HOMeTa/UIM3Ma. DTOT IPUMED J0KA3bIBAET, 10 KAKO CTEIEH! BaXHO Me-
TOIWYECKHU UCCIIEA0BATH BOIIPOCH! KOJIMUECTBEHHBIX OTHOIICHHA, KOTOPBIE
HE TepIIIT HU MajlelIneil mpuoIn3UTEIbHOCTH.

HecMorpst Ha omuOKy, MCIpaBASHHYIO HAMM, OCTaeTCsI TeEM He MeHee
CIIpaBeIMBBIM TOT (baKT, KaK 3TO IMpU3HaAET KeBOHC, YTO OMMETaUTU3M
o0agaeT KOMIIEHCATOPHBIM AeicTBUEM. S He Oymy Bo3BpaliaThCs K TOMY,
YTO 3TO ACHCTBUE BHITEKAET U3 IOCTOSIHHOM MOHETU3a UM (IOMOJTHUTEb-
HOI YeKaHKW MOHET) U JeMOHeTH3alnu (IIpeBpalieHns JeHEeT B CIUTKI)
MeTajja; HO s BBICKaXxy IoOcCJelHee 3aMe4aHUEe CTOPOHHUKAM
OuMeTalIu3Ma.

297. Kak ToJIbKO Jie1aeTcs IOIbITKA BBECTU PACCMOTPEHME OOJIbINIECH WIIN
MEHBIIIeH yCTOMIMBOCTU CTOMMOCTH JCHEXKHOTO 3TAJIOHA B IPUKJIATHYIO TE-
OPUIO ACHET, BCTACT BOIIPOC: 3aUeM OTPAaHUIMBATELCS CTYYaHOM 1 HECOBEP-
LIEHHOU YCTOMYMBOCTHIO, TOUYeMY Obl HE ITIOCTABUTD LIEJIbIO TOCTUXXKEHUE YC-
TOMYMBOCTU HaJeXHO# M coBeplieHHO#? [TouemMy OBl HE TOCMOTPETD,
OTBEYAeT JIV MIIIeHNIIa, C HEKOTOPBIMM OTOBOPKAaMM, CBOICTBaM ToBapa, 00-
JIaJaloNIero CyIeCTBEHHBIM ITOCTOSTHCTBOM PelIKOCTU U ctouMocTtu? ITove-
My OBI HE ITIOCTAaBUTh BOIIPOC M TaK: JOJIKHBI JIU PEIKOCTb M CTOUMOCTb ICHET
OBITh MOCTOSIHHBIMU 1 HE ObUIO ObI JTyullle, eCIv Obl OHU KOJIe0aIuCh BMECTE
CO CPEIHUMMU 3HAYECHUSIMU PEIKOCTU U CTOMMOCTU OOIIIECTBEHHOIO OoraT-
CTBa; HE CJIEAYET JIU 3AMEHUTD ILICHULLY TEM WU UHBIM MHONCECHBEHHbIM
5mManoHom, KOTOPHIN TIPEACTOUT OMpenenTh? Bo Bcex aTMX KOMOMHAIIMSIX
oumMmeTasiMyeckast Kpupasi P OyneT 6mke K TOpU30HTaIN, YeM MOHOMETa -
JIMYecKkue KpuBble p” U p"; HO moyeMy Obl HE MOMPOOOBATh 3aMEHUTb KPU-
ByI0 P Ha coBepIIIeHHO TOPM30HTAIBHYIO TMHHIO, BO3IECHCTBYS C ITOJTHBIM 3Ha-
HUEeM Jiejla Ha KOJIMYeCTBO MeTasuia B oopanieHun? K 3Tomy MOXXHO ObLIO Obl
MMPUIATH HE Yyepe3 OMMEeTalIn3M, a ITyTeM 30JI0TOT0 MOHOMETAJUTM3Ma B CO-
YyeTaHUU ¢ OUJIIOHOM (OWILIOH cepedpa, OUJIJIOH — Ha3BaHKE MOHEThI U3 HU3-
KOITpoOHOTro cepedpa B ctapoit ®panuuu. — lpum. nepes.) cepedbpa, OTINY-
HBIM OT Pa3MEHHOI MOHETHI U BBOIVMMBIM B 0OpallleH1Ee WJIN BBIBOIUMBIM U3
HETO TaKUM 00pa3oM, YTOOBI IleHa MHOXECTBEHHOTO 3TaJIOHa HE MEHSIJIaCh.
TocynapcTBo, KOTOPOE OCYIIECTBIISIO Obl TOAOOHYIO ONepalliio, BBIMTPhIBA-
J10 OBbI IPU SMUCCUU U TEPSIJIO OBl IIPU U3BITUU [IeHET | U3 obpallleHusI, TIpU
9TOM pa3HUIIA MEKAY YOBITKOM 1 JOXOIOM J00aBIIsLIach ObI K M3AePKKaM I10
YyeKaHKe MOHET U IeMOHEeTU3aluU (MJIM BhlUYMTaach Obl U3 HUX) U IIPEACTaB-
Jisu1a Obl cOOOM Ty 1LieHY, KOTOPYIO OOILLECTBO ILJIaTUIIO OBl 32 YCTOMYMBOCTD
WY PETYISIPHOCTD KOJIEOAHU I CTOMMOCTH IEHEXXHOTO 3TajioHa. OHaKOo 3TH
BOIIPOCHI MBI OCTaBJISIEM Ha JOJIIO TIPUKJIATHOMN MOJUTUIECKON SKOHOMUHU U
MPAKTUIECKOM MOJIUTUIECKON SKOHOMMH; a ITOKA MBI yIOBJIETBOPUMCSI TEM,
4yT0 3a(UKCUPOBAIIN HaboJIee BaXKHBIE ITYHKTHI YMCTOU TECOPUH ACHET.
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Ypok 33

O duaynmapHbIx JeHrbax
H KOMIIEHCAIHOHHBIX IIATEXRAX

Conepxanue: 298. PaznuuHble cmocoObl pacuyeToB MO0 OOMEHHBIM omepauusiM 6e3
MPUMEHEHUS] METAJUTMIECKUX AeHeT. 299. Bzaumuoiii kpedum (kpedum 6 gopme
omkpwvimoeo cuema). 300. Kommepueckue eexcensn. 301. baunkoeckue duremol.
302. Yeku. 303. 3amelieHrue OYyMaXKHBIMU A€HbraM1 METALTUYECKUX MTPU MTOMO-
11 YeKOB U OaHKOBCKMX OuieToB. 304. YpaBHeHUe oOpallleHUs B OKOHYATeb-
HoM Buae. 305. DKcrneprMeHTaIbHOE OATBEPKAEHUE «3aKOHA KOJIMYECTBAY.

298. JItoOONBITHBII U JOCTOMHBIN YIOMUHAHUS — B T€OPUU AeHET — (hakT
COCTOUT B TOM, 4TO ITOJIb30BaHME MU PacCMaTpMBAeTCS KaK IEePBHIi I1ar
BIIepe M YTO, KOTAA JEHBI'W CYIIIECTBYIOT, HOBBIM IIIaTrOM BITeped CUMTACTCS
BO3MOXHOCTb 00XOIUThCS 6€3 HUX. B camoM jeiie, uMeeTcs esbli psi Co-
Cc000B, Ube 3HAYEHUE pacTeT U30 OHS B J€Hb, IPOU3BOAUTH OOMEH 0€e3 I10-
CpeICcTBa METAJTMYECKHX JeHeT. K X 9uciry oTHOCSTCS:

299. Bzaumnsiii kpedum (credits aux livres — KpeauTsl B hOpMe OTKPBITO-
ro cuetra, — Ilpum. nepes.). X u' Y — ABa KOMMepCaHTa, KOTOpbI€ MPOIAIOT
JIPYT IPYTY U MOKYIAIOT APYT y Apyra ToBap B KpeAUT. B onpeneseHHbIe MO-
MEHTBI BpeMEHHU, HaIIpUMep, B KOHIIE KaXKIOTO ITOJyTOAMSI, ITOACUUTHIBAIOT
WUTOT TOTO, 4YTO X 10JIKEH Y, ¥ TOro, 4To Y 10JKeH X, U BBISCHSIIOT, Kakasl U3
JIByX CYMM Jtoyira 0oJiblie Apyroil. JleHbraMmu oriaynBaeTcs TOJIbKO 3Ta pas-
HUIIA; Jallle 3Ke BCero 3Ta pa3HMIIa CHOBA 3aHOCUTCS B CUET. TeM caMbIM J0-
CTaTOYHO HECKOJIBKUX PEeIKMX IUIaTeXeil HaJTMIHBIMU, YTOOBI IIPON3BECTH
pacueT 3a 6OJIbIIIOE YMCJIO TTOKYIOK M MpoJaXx Ha BechMa 3HAYUTEIbHbBIC
CYMMBI.

Bort, cnegoBaTebHO, OTIpeieSIeHHOE YMCIIO CAEJIOK, COBEPIIaeMbIX 0€3
y4acTus MeTaJIMYeCKUX JeHer. TeM He MeHee, 3Ta olepallus Mpeamnoiara-
€T, YTO CYSTHBIN TOBApP U NEHBIM N300PETEHBI U CYIIECTBYIOT, M XOTSI Iparo-
IIEHHBIC METAJIJIBI OTCYTCTBYIOT 3/IeCh (DAKTUICCKH, OHU BCEeTHa IIPUCYTCTBY-
10T B Heli B mpuHuune. UMeHHo Oyaromaps CylleCTBOBAHUIO CUETHOTO
TOBapa MOXKHO BECTH CUETA «Ie0eT» M «KPEIUT»; MMEHHO OJrarogapsi cyie-
CTBOBAHMIO IEHET MOXHO CUMTATh KaXXAYI0 CACAKY MexXny X 1 Y ITOJTHOM,
OKOHYaTeJIbHOM OOMEHHOI onepaleil, KOTOpyo OCTaeTcsl TOJAbKO 3aBep-
IIUTH Iepeaadeii HATMIHBIX ISHET, 1 MOXHO CUMTAaTh, 9YTO X U Y B3aUMHO
OCTaBJIAIOT B PACIIOPSDKEHUH APYT IpyTa 3TH HAJIMYHbBIE TeHBIH, KOTOPHIE
MM OBV JOJIKHBI M COOCTBEHHUKAaMM KOTOPBIX OHU SIBJIsUTHCh. Bosiee Toro:
MOXHO CpaBHMBATh €IUHUIILI 3afiMa, T.€. POU3BEICHUS OTOJKEHHBIX JIe-
HEXXHBIX eAUHUI HAa eAUHUIIBI BpeMEeHM, B TeUeHEe KOTOPBIX OHU OTHaBa-
JIUCh B IOJIT, U BO BpeMsl pacueTOB MMETh TOUHBIM CUET Pa3HUILIbI MEXIY
CYMMOI KpeauTa, KoTopyio X MpeaocTaBua Y, 1 CYMMOI KpeauTa, KOTO-
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pyto Y nipenoctaBui X; 3Ta MOCAEAHSsT OoNepauus Takxke Oblia Obl HEBO3-
MOHa 0€e3 y4yacTusi, He peaJibHOr0, a IOTeHLMAJIbHOr0, C4ETHOIO TOBapa 1
IIeHeT.

300. Kommepueckue eexcens (effets de commerce). Ho He Bcerna, maxe
JIOBOJILHO PEAKO OBIBAET TaK, UTO IBA KOMMEpPCAHTa BEAYT APYT C APYTrOoM
JIOCTATOYHO KPYIHbIEC U PEryJIsapHbIE Aeja, YTOObl UMETh cueTa ApYT y ApY-
ra. Tornga, Hanpumep, X, caeaaBy Y OAMHOYHYIO TOKYIIKY, paCCUUThIBAET-
cd 3a Hee — JIMOO B MOMEHT MOKYNKHU, JUOO MO UCTEUEHUU HEKOTOPOTO
BPEMEHH I10CJIE€ 3alMCU KPeauTa B OyXTaJITePCKMX KHUTaX — CJEIYIOIIUM
obpazoM. Eciu X u Y XUBYT B omHOM Topoje, X BeIIAeT Y #pocmoii excensb
(billet a ordre) o popme «Torma-to g 3arnavy Y WiK IO €ro yKa3aHUIO Ta-
KYy10-TO CYMMY, SKBUBaJIEHT KOTOPOI MoJydyeH MHOM B ToBapax. [Toamnuca-
Ho: X». Ecain X u Y XUBYT B pa3HbIX Topoaax, Y BeIMUChIBaeT Ha X Iepe-
BOIHBIN BeKcesb, TpaTTy (lettre de change) mo popMme «Torma-To 3amnaTure
10 MOEMY YKa3aHMIO TaKylo-TO CYMMY, 9KBUBAJICHT IIOJyYeH B TOBapax.
IMomgmucano: Y». DTOT BeKCeJIb JOJDKEH OBITh npu3HaH X, KOTOPBIA HaIlK-
1IeT Ha HeM: «AklenTtoBaHo. [Tognucano: X». Pazymeercs, korna npuaet
BpeMs1, X 3aIJIaTUT HAIMYHBIMU, YTUIATUB 10 CBOEMY BEKCEJIO WJIU IO TPaTTe
Y, HO BOT YTO MOXET MPOU30MTHU 10 3TOr0 BpeMeHHU. IMest mipocToit uiu
aK1eNTOBaHHBI EPEBOAHBIN BEKCE/b, Y BOCIIOIb3YETCS UM IJISI PACYETOB
Mo CAeJIKEe ¢ TpeTbUM KoMMepcaHToM Z. OH nepenact Z NpocToil Uiu 1e-
PEBOIHBIN BEKCEIIb, UHAOCCUPOBAS €TO TI0 clenyiolieit popMe: «3ammaTure
Z WY TIO €r0 YKa3aHUIO TaKyl0-TO CyMMY Halu4yHbIMU. [Tognucano: Y». Z
caM BOCIIOJIb3YeTCsI BEKCEJIeM TaK1M e 00pa3oM, MHIOCCUPOBAB €TI0 U Ie-
penas 4eTBEPTOMY KOMMepcaHTy W ISl pacyeToB M0 KaKOM-JIM00 CHEJIKE.
Bo3MoxHO, TaKMM 006pa30M, UYTO C MOMEHTA BBIMUCHIBAHUS 10 MOTAllIEeHUS
BEeKCeJIb IPUMET yJyacTHUe B pacyeTax o ABYM, TpeM, ST, AECSATU, IBaI-
aTy cAejakaMm Kyrmu-mpomaxu. Ecim, korma mpuien cpok, X He 3aInuia-
TUT, TO BEKCEJb OyIeT BO3BpAIlaThCsl OT MHAOCCAHTA K UHIOCCAHTY, IMOKa
He BepHeTCd K Y; ecsi xKe X 3ariaTul, TO BCe 3aBEPIIUIOCh, U PACUEThI 11O
IBaALaTU CACIKAM OTPAaHUYMINCh OJHUM IUIATEKOM HaTUYHBIMH.

3aech TakXe CylleCTBOBAHWE CYETHOTO TOBApa U ICHET OKa3bIBAeTCS He-
00XOIUMBIM, a UX YYaCTUE — €CJIU U HEe peaibHbIM, TO MOTEHIIMAIbHbBIM.
Kaxnplit 13 MHIOCCAHTOB MCXOIMUT M3 TOTO, YTO OH OCTABJISIET B PACIIOPSI-
>)keHuu X MpUHaJIeXalme eMy IeHbI'M B TeUeHUE BCETO TOTO CPOKa, YTO OH
XpaHUT BEKCeJib, U KaXIblii U3 HUX TOJIyyaeT — B (popMe J0JIM MPOLEHTa,
OIJIAYMBAE€MOTO B ITOJTHOM 00beMe X, — BO3HaArpaxjaeHue 3a 3Ty YCIYTY.

301. barnkosckue 6uremst. C 000pOTOM MPOCTHIX U MMEPEBOIHBIX BEKCeNei
CBsI3aHA Ta TPYIHOCTD, YTO OHU OIUIAYMBAIOTCS TOJIBKO I10 UCTCUCHUM CPO-
Ka, 9YTO OCTaBJISICT BpeMsI ISl BOSHUKHOBEHUS MHIIMICHTOB C HeIUIaTeXXaMu
CO CTOPOHBI TPACCAHTA WJIM aKLIeNTaHTa, U YTO OHM IIEPEIa0TCs TOJIBKO MO-
CPEICTBOM MHIOCCAMEHTOB, a 3TO HaJlaraeT Ha KaXI0ro MHAOCCaHTa 00s13a-
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TEJbCTBO BO3BpaTa CYMMBI B CIy4ae HEOOXOAUMOCTHM MIPY TOM, YTO OH caM
MMOABEpKEH PHCKY HeBO3Bpara aeHeT. CyIeCTBYIOT MHCTUTYThI, Ha3bIBaeMbIe
SMUCCUOHHBIMU OAHKAMU, KOTOPBIE B TAKOM CJIy4dae IPOBOIST CIICIYIONIYIO
orneparuio. OHY MPUHUMAIOT BEKCeJIsl, BHITMCAaHHBIE HA OTIPpeeIeHHbII CPOK
M TIepegaBaeMble ITOCPEACTBOM MHIOCCAIINH, Y BBIIAIOT BMECTO HUX IICHHBIC
Oymaru (BekceJisl) Ha MpeAbsIBUTENS, TiepelaBaeMble 0€3 MHIOCCALlMK, KOTO-
pble Ha3bIBalOTCS 6anKockumu Ouremamu. TakoB OAHKOBCKUI OWIET: 3TO,
10 CYTH, BEKCEJIb Ha npedsasumes, 3aMEHUBIINN cpoyHbill BEKCEIb, OTUIAYM -
BaeMblii no npuxa3sy. [IocKoabKY TakKe OWJIeThl B MPUHLIMIIE MOXKHO B JIDOOT
MOMEHT OOMEHSTh B OaHKE Ha MeTaJJIMYeCKKe NeHbI'M U MTOCKOJIbKY UX Ie-
penaioT 0e3 UHIOCCAMEHTOB, 0¢3 MPUHSITUS 00513aTEILCTB, OHM 00paIlaioT-
¢S HAMHOTO JIeTde, YeM KOMMEpPUYECKHe BEKCelsI, — UX 000poT obecreueH
yKe B CHJIy TOro (pakTa, 4TO TpeOOBaHUS 110 HUM MOXET IIPEAbSIBUTH JTI000I,
Y KOTO OHM 0Ka3aJINCh Ha pyKaxX. TAKMM 00pa3oM, B OOBIYHBIX YCIIOBHSIX OaH-
KOBCKUI OMJIET OCTaeTCS B OOpallleH!UH! 10 TeX ITOpP, IT0Ka He HACTYITaeT CPOK
MOTalleH!sI 3aMEHSIeMOTO UM BEKCEJIsl; B 3TOT MOMEHT OaHK MpeIbsBIsSeT
BEKCeJIb K OIUIaTe U IOJIydaeT B OIUIATY CBOI e 0aHKOBCKWIA OMJIET WM,
€CJIA eTo HET, peaJbHble JCHBIM, KOTOPEIE OH XPAaHUT Y CeOST IO MpeIbsBc-
HUS 9TOro 6aHKOBCKOTo OujeTa, ocTaBlierocsi B oopaieHuu. Takum odpa-
30M IOCTaTOYHO, YTOOBI CYMMapHasi CTOMMOCTbh BeKCeJieil B mopTdere v ae-
Her B Kacce 0aHKa ObIJla paBHA CYMMe BBIITYIIEHHEIX B oOpalleHMe
0aHKOBCKHMX OWJIETOB; MUHBIMU CJIOBaMU, MPU JaHHOM 3alace HaJu4YHOCTHU
9MUCCUOHHBINM OaHK MOXET BBIITYCTUTDH B 0OpallieHre OaHKOBCKUE OWICTHI
Ha CyMMY BIBO€, BTpO€, BUETBEPO, BIATEPO OOJIbIIyI0. MTak, ICHO, UTO eCcn
3arachl HUJIMYHOCTU OaHKa cocTaBsioT 100 MUIMOHOB, a OMJIETOB B 00pa-
meHue oH BeimycTv Ha 300 MMJJIMOHOB, TO pacyeThl MO IBYM TPETIM ClIe-
JIOK ITPOMU3BOISITCS 0aHKOBCKMMM OMJICTaMM, YTO ITPOMCXOINT HE HE3aBUCH -
MO OT CUETHOTO TOBapa W AcHET, a 6e3 IeiCTBUTEIBHOIO MCITOJb30BaAHMS
IParolieHHOIO MeTajula M, peaibHO, IIOCPEACTBOM NOPT(hETbHBIX BEKCEEH,
TO €CTh ITyTEM MePEeBOIA TUTYJIOB, 6€3 HACTOSIIEH TMKBUAAIINY (OKOHYATEITh-
HBIX PacyeTOB) A0JTOB U KPEIUTOB.

302. Yexu. Ilycts X, Y, Z, W HEe UMEIOT CYETOB IPYT y APYTra, HEe BHIITU-
CBIBAIOT APYT Ha Apyra HU MPOCTHIX, HU NTEPEBOTHBIX BEKCEIICH, HE TMOJIb3Y-
[0TCSI 0aHKOBCKMMU OMJIeTaMM; OHU ITOCTYITAlOT MHA4Ye. Y KaXIOTo M3 HUX
ecTbh OaHK, TIe OHU AepKaT HEKOTOPYIO CYMMY JICHET, BeKceieil uin 0aH-
KOBCKMX OUJIETOB, KOTOpbIe 00pa3yloT obecneueHue (provision — Takxke
denexcnoe nokpoimue — Ilpum. nepes.). baHkup oOMeHUBAeT NCHBIU Ha
LIEeHHBbIEe OyMaru, Tak 4To B KOHEUHOM cUeTe Bce obecIieueHne BceX Kn-
€HTOB COCTOUT M3 IIEHHBIX OyMar, MCKJIto4as 3amac HaJIMYHOCTH, KakK B
ciaydae ¢ 6aHKOBCKMMU OunetamMu. KiiueHTHI pacriopsiKarTcs 3TUM obec-
Me4YeHNeM TTOCPEICTBOM 4eK08, TIPEICTABISIONINX COO0 pacTIUCKU, BbI-
MYCaHHbIE Ha 0aHKKMPa, U SBASIONIUXCS CPEICTBOM pacueTa 3a UX MOKYII-
ku. Ecnu 6B 5TUM Bce OTpaHUYMBAIOCH, TO OOecreueHre OBICTPO Obl
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HMCCSKIIO; HO 3TO He Bce. X, Y, Z, W He TOJIbKO MOKYIAalT, HO U NTPOAaloT U
caMU ITOJIy4aloT B OIUIATY 3a CBOM TOBAphl Y€KM, BEIMUCAHHBIE KaK Ha UX
Xe baHKHMpa, TaK U Ha Ipyrue 6aHku ropoma. OHU ImepeaaroT 3T YeKU 10
Mepe MoJy4eHUs B CBO# OaHK, MOMOJIHSISI CBOe obecTieueHUe, U MOJy4aioT
IpYyrve 4eKW Ha 3TOT MPUPOCT obecrneuyeHusI, KaK B ciydae C IMepBOHa-
yanbHbIM obecrnieueHueM. Ho 1 3To elie He Bce. B ropoje cylecTByeT crie-
LIMaJIbHOE 3aBEACHUE, UMEHYEMOE KAUPUH2080l NAAAMOil, UIU Naiamoil
83AUMHbBIX 3a4emo8, TAe BCe OAHKMPhI BCTPEUAIOTCS eXEIHEBHO. 31Iech
KaXIbI M3 HUX ITepedaeT OCTATLHEIM Y€K, KOTOPBIC Y HETO €CTh Ha HUX,
M MoJiy4aeT OT HUX YeKHU, BBICTaBJIeHHbIe Ha Hero. OH oIJlauyMBaeT WU XKe
nojy4aeT HATUYHBIMU Pa3HUILY, TO €CTh U30BITOK TOTO, YTO OH JOJIKEH,
HaI TeM, 9TO €My JOJIKHBI, WJIM TOTO, 9YTO €MY JOJIKHBI, HAall TeM, 4TO OH
nomkeH. Takum o6pa3oM YeKH MOTYT ObITh BBITMCAHBI HA CYMMBI, 3aMeT-
HO TIpeBOCXOASAIINEe UCXOTHOE TIeHeXXKHOoe obecniedeHne. BoT mouemy yeku
OKa3BIBAIOTCSI MOIIHBIM MHCTPYMEHTOM pacdeTOB 110 CAEIKAM KyILIA-TIPO-
naxu 0e3 JeCTBUTEILHOTO UCTIOJIb30BaHUS METAJIMYECKUX JIEHET, 0CO-
OEeHHO NpU YYaCcTUM TTajlaThl B3AUMHBIX 3aU4€TOB, BeHUAIOIIeil BCIO CUCTEe-
my. Tak, B KIMpUHTOBBIX nayatax JlongoHa n Helo-Mopka pacueTsl 1o
cIeJIKaM Ha COTHU MHUJUTMOHOB (PYHTOB MJIH AOJUIAPOB OCYIIECTBIISTIOTCS
MpU JeCTBUTEIILHOM TTepeMelleHUU JINIIb HECKOJbKUX ThICSIY METaJIN -
YeCKHMX QYHTOB WJIN JOJIapOB. 3MeCh MBI UMeeM ABa B3aMMHO ITOTIOJHS -
IOLIMX CITOCO0a 9KOHOMUY MeTaJIMYeCKUX AeHer: 1) KoMIeHcauus (B3a-
MMHBIN 3a4eT) 4eKOB B KJIMPUHTOBOI IajlaTe, KOTopas TakXe BIIOJHE
Morja Obl ObITh KOMIEHCalMell MepeBOAOB METAIUYECKUX AEHET; U 2)
HMCIOJIb30BaHME YEKOB, TO €CTh IMOPYUYEHU MO MEpeBOAY LIEHHBIX OyMmar,
HaxodIIuxcs B TOpTdensax 0aHKOB, IIEHHBIX OyMar, SIBISIOMINXCS TUTY-
JIJaMH1 COOCTBEHHOCTH Ha OOOPOTHBIN MJIM OCHOBHOM KauTaj, TUTYJIaMU
HaJeXXHBIMU WM HEHAJeXKHBIMHU, B 3aBUCUMOCTH OT IIPUPOABI K XapaKTe-
pa Ie10BOM aKTUBHOCTH OAHKOB.

303. MBI He JaeM OLIeHKHU (PaKTy; MBI JIUIIb KOHCTATUPYEM U YTOUHSIEM
ero. 30JI0TO U Cepedpo ABJISIOTCSA peaJbHBIM U JUKBUIHBIM OOraTCTBOM B
CUJTy CBOMX MCKITIOYUTENBHBIX KaueCTB. IX MOXHO 3aphITh B 3eMJTIO UJTU TI0-
MECTUTb B HalIe>XXKHOE MECTO, OYIy4YUu YBEpEHHBIM B TOM, UTO OHU BCErIa CO-
XpaHST CBOIO CTOMMOCTB, M 3TO TeM 00Jiee BEPHO, YeM 00Jice KPpUTUICCKIMH
OyayT 0OCTOSITENBCTBA.

OCHOBHbIE WJIM O0OPOTHBIE KATMTAaJIbI LICHSITCS JUILb B CUITy CTOUMOCTU
WX YCIIYTY WX UX UCIIOJIb30BaHUS, KOTOPAasi MOXKET OBITh HYJICBOI WJIU CTaTh
TaKOBOH B 1IeJIOM psijie ciiydaeB. [ToaToMy caesiku, oTutaueHHbIe IIEHHBIMU
OymaramMu (TUTYJaMM), HE SIBJISIIOTCS OKOHYATEJIbHO YPeryJIupOBaHHBIMU
(IOCTOBHO — IMKBUIUPOBAHHBIMU. — [Ipum. nepes.). KoHEUHO, UCTIOIB30-
BaHUeE IIEHHBIX OyMar BMECTO 9KBUBaJIEHTHOTO KOJIUYECTBA METAITTNIECKUX
JIEHET B KauecTBe TIaTeXXHbIX MTOPYYEHU OCTaBIISET 00JIbliIe AparolieHHbIX
METAJIJIOB VISl KCTIOJIb30BAaHUS B IIPOMBIIIJICHHBIX U IOBEJIMPHBIX 1IEJISIX, HO
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OCTaeTCsl OTKPBITHIM BOIPOC O TOM, KOMIIEHCUPYIOT JIM BBITOJIbI, ITOJIyYae-
MbI€ YaCTHBIMM JIMIIAMH OT O0JamgaHMs OOJBIINM KOJIMYECTBOM yTBapU U
YKpallleHWI 13 30J10Ta 1 cepedpa, TO HeyaI0OCTBO, UTO OOIIECTBO HE MOXET B
J1000i1 MOMEHT BpEMEHU MPOBECTU 00JIee UM MEHEee IMPOKO 1, BO BCSIKOM
cllyyae, HaJexXXHbIM 00pa30oM OKOHYATe/JIbHOE yperyJlpoBaHUE PacyeTOB
(mukBupauuio). Pazymeercs, o0lIeCTBO CYILIECTBYET AIs1 IPOBEACHUS JIUK-
BUAALIMY HUYYTh He B OOJBIIEH CTEIEHH, YeM KapeTa — IS OCTAHOBOK B
IyTH; HO, KaK KapeTa J0JIKHA MMETh BO3MOXHOCTb OCTAHABIMBATLCS U TOP-
MO3HUTh, TaK 1 OOIIECTBO JOJIKHO OBITh B COCTOSTHUM OCYIIECTBIISATH OoJiee
WM MEHee IIMPOKO OKOHYATEJbHOE yperyJaupoBaHue pacyeToB. [loaTomy
SKOHOMMCTBI, OOJIBILINE JTIOOUTEIN OAHKOBCKUX OMJIETOB M YEKOB, M COLIMA-
JIUCTHI, MeuTalomue 00 amemaniuzme v TOBOPSIIIIME HAM O METAJUTMUECKUX
JeHbrax Kak 0 «MepTBOM I'py3€», BeCbMa ITOXOISIT Ha M3BO3YMKOB, KOTOPHIE
TFOTOBBI M30aBUThCS OT TOPMO30B M TOPMO3HbBIX KOJIOIOK KaK OT MEPTBOIO
rpy3a. CaemaeM B 3TOH CBSI3M eIlle OTHO 3aMeYaHMeE.

304. KomMepueckue BeKces M LIeHHBIE OyMaru, mpeacTaBIeHHbBIC OaH-
KOBCKMMU OMJIETAMU WJIM YeKaMU, COCTABJISIIOT Maccy @udyyuapHoix
(fiduciaire), uau 6ymaxncHvix, dernee B IPOTUBOIIOJIOXHOCTb J€HbIAM Meman-
auyeckum. MBI yXe paccMaTpuBaid ypaBHEHUE NEHEXHOTO OOpalieHust
(§§ 281, 283); ero caenyet NOMOJHUTH, BBens WwieH F, o6o3Havawonuii copo-
KYIMHOCTb OYMaXKHbIX JIEHET, Hapsioy C YJIeHOM, 0003HAaYalolUM COBOKYII-
HOCTb MeTaJTMYecKuX JAeHer. YTo ke KacaeTcsi KOMIEeHCaluii C TTOMOUIbIO
B3aMMHOTO KPEINUTA, TUIATEXXHBIX IIOPYICHU I O TIEPEBO/IE IEHET, YeKOB 1 IPY-
TUX UHCTPYMEHTOB, TO CJIEAYeT MPU3HATh, YTO IO MEPE TOTO KaK UX UCITONIb-
30BaHME Pa3BUBAETCSI, XKeJTaeMbll 3aT1aC HATMYHOCTU CTAHOBUTCS BCE MEHb-
1I1e ¥ MEHBIIIE, HO YTO — B IaHHBIA MOMEHT — 3TOT 3aI1ac HAJIMYHOCTH paBeH
TOMY, YTO HEOOXOIMMO JUTSI OCYIIECTBICHUS CEIOK C HATMYHBIMU JeHbraMu
MPU TIOJTHOM y4YeTe KOMITEHCAIUiA.

BBoasi, Kak ckazaHo, wieH F B Halle ypaBHeHHUe, MOJydyaeM B 00llIeM
BUJIE

(Q;+ HP,= H;

U OCTAeTCs BBISICHUTh, OyAeT v WieH F mponopiinoHaibHO BO3pacTaTh WU
YMEHBLIATBCS, €CTU KOJIUYECTBO AEHEXKHOro ToBapa (J,", ¢ OAHOI CTOPOHBHI,
1 LICHBI, BbIPaXXKCHHBIC B ICHBIaX, C APYroit, MPOMOPLUMOHATIBHO BO3PACTAIOT
WJIU YMEHbILIAITCs, U OyaeT Jiu H ocTaBaTbCsl MOCTOSIHHOM BeIMUYMHOM. [lo-
CTaTOYHO HEMHOTO MOAYMAaTh, YTOOBI yOESAUTHCS, YTO 3TO U B CAMOM JeJie
Oyzaet Tak. JlefiCTBUTENIbHO, €CJIU BCE YCJIOBUSI, HEOOXOAUMBIE IIJIsI TPEX paB-
HOBeculi B cchepe MPOM3BOJCTBA, KAMUTAIN3ALMN U O0pAIlleHUs], COXPAHSI-
I0TCSI, KaK Mbl BUuAeau Boiuie (§ 279), npu yBeTWYEHUN WX YMEHBUICHUU
LIEH, IPOUCXOIALLEM ITPONOPLIMOHATIBHO YBEJIUYEHUIO UM YMEHBLIEHUIO KO-
JINYECTBa JIEHET, TO He OyIeT HUKAKWX OCHOBAaHUU NJis TOTO, YTOOBI Mpe.-
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MPUHUMATEIU U OaHKU He BBIITYCKaIu B O0pallleHWEe TaKOe e KOJIMYECTBO
KanuTajla Ha MPOMOPUMOHATBHO OOJBIIYI0 UM MEHBIITYI0O HOMUHAJBHYIO
CyMMY BeKceJiel U IIeHHBIX OyMar, 4TOOBI Te e KOJMYECTBA TOBAapOB HeE T0-
KYMaJIUCh U HE MPOAABATIUCH MMyTeM KOMIIEHCALlUM 3a MPOMOPLUHOHATBHO
OOJIBIITYI0 MJTW MEHBIITYI0 HOMUHATBHYIO CYMMY U YTOOBI XKeJTaeMBblIil 3amac
HaJIMYHOCTHU, BBIpaXkeHHBIN B ToBape (B), usmeHnsiacsg. Takum o6pa3om, oba
¢akTa OyMaxxHOTO oOpallleHHsI U KOMITEHCAlMii HUKOMM 00pa3oM He Hapy-
IAI0T TEOPEMY O TTPOTIOPLIMOHATBHOCTH 1IEH KOJTUYECTBY ACHET.

[laHHas TeopeMa ocTaeTcs, CIEA0BaTENbHO, CTPOTOM. A OTCIO[Ia CJIEAYET,
YTO B TOT JIEHb, KOTNa JAepKaTeau OaHKOBCKUX OWJIETOB MPEAbSIBIT BCE 3TU
OuUJIeTHI K OTIaTe U KOT/A BCe IePXKaTeIM YeKOBbIX KHUXKEK TakXKe MoTpedy-
IOT TIOJTHOTO BO3MEIIEHUSI CBOUX BKJIAIOB, TO — €CJIU MPEAOI0XUTh, YTO
yaaercs yIOBJIETBOPUTb 3TU TpeOOBaHUs — lieHa P, neHer, BblpaxkeHHas B
toBape (B), noseicurcs ¢ H/(Q) + F) no H/Q,', yTo 1oBjeyeT 3a cob0i B TOU-
HOCTU 00paTHOE CHUKEHME 1IEH TOBAPOB B ICHEXKHOM BBIPAXKEHUM.

305. TakoBHI BBIBOIHI ACIYKTUBHOTO METOIA B TOM, YTO KacaeTcs TaK
Ha3bIBAEMOTO 3aKOHA KOAUYeCmaea, TO €CThb 3aKOHA 00paAMHOU NPONOPYUOHANb-
Hocmu cmoumocmu deHee U ux Koauvecmea. B MpUKIagHON MOJIUTUYECKON
9KOHOMUM MBI YBUIUM, CKOJIb OTPOMHBI MTOCJIEACTBHUSI 3TOrO 3aKOHa, CTa-
BSIIIIETO BCE PHIHOYHOE PAaBHOBECHUE B 3aBUCUMOCTb OT MUJIOCTH pa3paboT-
YUKOB IMPUUCKOB IPAarolieHHbIX METAJIJIOB 1 SMUTEHTOB OaHKOBCKMX OUJIE-
TOB U YeKOB. DKOHOMUCTHI, OCIIapMBaIOIIe 3TOT 3aKOH, KaK IIPaBUJIO,
OCHOBBIBAIOTCS Ha MHIYKTUBHOM METOJI¢, MHaUe TOBOPS, Ha HAOJIIOACHUN
U ucTopuyeckux dakrax. TeM He MeHee, OHU BBIHYXIEHBI ITPU3HATh, YTO
HaOII0AeHNE Y UICTOPUYECKME (DAaKThI TOPa3UTEIbHBIM 00pa30M CBUACTEIb-
CTBYIOT 00 I3MEHEHUH CTOMMOCTH JieHEeT B 00paTHOM OTHOIIIEHUH K X KO-
JnndecTBy. JJoCTOBEpHO U3BECTHO, UTO B aHTUYHOE BPEMSI Pe3KOe paciiimpe-
HUE pa3pabOTKM CBMHLIOBBIX Pyl ¢ MPUMECHIO cepedbpa B Jlopu MOOHsIIO
LeHYy MeAUMHAa NIeHUIH ¢ 1 10 3 gpaxwm B iepuon oT CoioHa 1o ApUCTO-
¢daHa; 4YTO OTKphITUE AMEPUKU U IKCILJIyaTalusl cepeOpsSTHbIX PYAHUKOB
IMoTocu TakKe IMpUBENN K TpOoiiHOMY pocTy lieH B EBpone ¢ koHla XV 1o
cepeauHbl XVII B.; yTo pa3zpaboTKa 30JJ0TOHOCHBIX TTeckKoB KanudopHuu ¢
1851 mo 1873 1. moxHsna rieHbl Ha 38%. Ho oHM OTpUILIAIOT, YTO U3MEHEHUE
OBLI0 00pammuo nponopyuoxarvibim. Ha 3T0 HECII0XKHO OTBETUTH: 1) 4TO 3a-
KOH KOJIMYECTBA KacaeTcs TOJIbKO KOJTMYECTBA ACHET; 2) UTO OH YTBEpXKIa-
eT MPSIMYIO TPOITOPLIMOHAIBHOCTD MTOJIE3HOCTU M OMHOBPEMEHHO 00pPaTHYIO
IIPOIIOPLIMOHATBHOCTD KOJIMYECTBY; 3) YTO, HAKOHEII, OH IIPEIIIoIaracT 6ce
npouue ycao8usi HeU3MeHeHHbIMU, — YCIIOBUE, KOTOPOE HUKOTa He BBITIOJN-
HSIETCS B JEMCTBUTEIBHOCTH B CUJTY JUIUTEIFHOTO TIeproia BpeMeHH, Korma
9TU SIBJICHUSI HAaOupaloT cuiy. B ciydae yBeanuyeHMs KOJIMUeCTBa IeHer 0J1a-
romaps SMMUCCUM OYMaKHBIX NeHET, KOTrma SIBJICHUSI IIPOUCXOASIT OBICTpEE,
obpaTHas NMponopLUMOHaIbHAs 3aBUCUMOCTh 3HAUUTEIbHO 00Jiee OUeBUI-
Ha. Tak, Bo ®@panuuu ¢ 1789 mo 1796 r. ObLI0 BHIIYILIEHO B 00pallleHHe OT
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30 no 40 MuIIMapIOB aCCUTHALIMSIMU, YTO MPUBEJIO K CHUXKEHUIO CTOMMO-
cTH cpencTBa obpameHus B mponopiuu 100 x 2.5 v 3. HeBo3MOXHO T10-
BTOPSITH 3TO OJIeCTSIIee J0Ka3aTeIbCTBO CTOJb YaCTO, YTOOBI YOS IUTh IIPO-
TUBHUKOB 3aKOHa KOJMYECTBA; K CYACThI0, SKOHOMHUUYECKas HayKa
OTHOCUTCS K YUCJIY T€X, IJIe pacCyKAeHUe IT03BOJISIET BOCIIOIHAT OTCYT-
CTBHE WUIM HETOCTOBEPHOCTh HAIIIETO OIIBITA.
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Ypok 34
00 o0mene

Conepxanue: 306. O6panieHne Bekceneit. 307. Kypc oomeHa. Kypc B COGCTBEHHOM
cMbicite ciioBa. [lapumem, nomeps, npemus. 308. PacyeTsl myTeM TpacCUpOBaHUs
u niepeBobl Bekceneit. 309. OnpeneneHue Kypca. 310. OrpaHuyeHus NoTepb WU
npemuii pu BekcesbHOM ooMeHe. 311, 312. YpaBHeHUe BeKCebHBIX KypcoB. 313.
OOGiiiee paBHOBECHE BEKCEIbHBIX KypcoB. 314. ApGutpaxHbie caeaku. 315, 316.
IocnencTBus apOUTPaKHBIX CACIOK.

306. bankoBckue OMIETHI 0OPAIIAIOTCS TOJIHKO BHYTPU TOM CTPaHbI, TOE
OHU BBINYIIEHBI; chepa oOpanieHus MEPEBOJHBIX BEKCEIEH Topas3io mupe.
IMepeBoaHbie Bekcenst Ha [lapux n JIoHAOH MOCTYMAOT U3 JIIOOOT0 yrojka
EBponbl, Boctounoit MHaum, AMepuKM; 3TU TPaTThl IIPOXOAST yepe3 Oec-
YHUCIEHHOE KOJIMYECTBO PYK, OMOCPENys MHOTOUYMCICHHBIE U pPa3HOOOpas3-
HbI€ CACIKU KYIUIM-TIPOAaXH, IpexKae YeM IOoIaayT B TO MECTO, Iae UX M0~
>XHBI OILIaTUTh. BOT mouyeMy nmepeBogHbBIE BEKCEIIST UMEIOT MCKITIOUNTEIbHOE
3HAYeHUE Cpenr OYMaKHbBIX IeHeT. bosblime KomMepueckre 1 0aHKOBCKUE
ueHTpbl — JlonaoH, [Mapux, AMcrepaam, [amoypr, @pankdypr, [enys, Tpu-
ecT, Hplo-Mopk — SBISIIOTCS] ONHOBPEMEHHO U PHIHKAMH, Ha KOTOPBIX MO-
KYTIaOTCS U MPOIAI0TCS MepeBOAHBIE BEKCelisl. B KaKmoM 13 HUX exXeTHEBHO
KOTHPYIOTCSI BeKCeJisl, BBIITMCAHHbIE HA BCE OCTaJbHbIE LIEHTPHI: 3TU KOTH-
POBKU HA3bIBAIOTCSI 0OMEHHbIM (8€KCeAbHbIM) KYPCOM WU IIPOCTO KYpCcoM
(change). Tak, B JIongoHe KoTupytotcs Bekcesist Ha [Tapux, Amctepaam, [am-
oypr, Tenyto; B [Tapmke — Ha JlongoH, AMcrepaam, @paukdyprt, Tpuect; B
TaKUX CJIydasx, K IIpuMepy, ropopdr: «B ITapiuke ceroaHs JOHIOHCKHUE CTO-
at 25.15, amctepaamckue 208.25, dpankdyprckue 210, Tpuectckue 195.50»,
YTO O3HAyaeT, YTo 1 (yHT CTEPJIMHIOB K oruiate B JIOHIOHE MOKYIaeTcs 1
nponaetcs 3a 25.15 ¢pankos B [Tapmxe, uro 100 ¢p1opuHOB K oruiate B AM-
crepname, @pankdypre nnm Tpuecre mokynatorcs u npoaaroTcs B [Tapuske
3a 208.25, 210 u 195.50 paHKOB cooTBeTCTBEHHO. OTCIOa BUAHO, YTO IS
yKa3zaHUs OOMEHHOTO Kypca TPeOYIOTCS IBE BEIIM: OQHA BEJIUYMHA J0CHO-
8epHas, KOTopas noupasymenaercsi, 310 — 1 pyHT ctepaunros, 100 ¢paopu-
HOB, U OfIHA BeJIMYMHA Heuzgecmuas, KOTopasi yKasbiBaeTcs, 3To — 208.25,
210 mmm 195.50 dpankos. JlonmgoH, AMctepaaMm, @pankdypr, Tpuect B 3TOM
IIprMepe TaoT HaM JOCTOBEPHYIO BEIMYMHY, a [1apik — HEM3BECTHYIO.

307. I1pu ompenesieHUM 3TUX KypCOB OIMH 2JIEMEHT CBS3aH ¢ pasHUIICH
JIEHEeXXHBIX eINHUIL, a IPYTOll — C COOCTBEHHO KypcOM (KypCOBOI pa3HU-
1eit) . Tak, onuH PYHT CTEPJUHIOB CONEPKUT CTOJBKO e YMCTOro 30JI0Ta,
CKOJIBKO €T0 ObL10 ObI B MOHETe Ha 25.22 (ppaHkoB. Eciu Obl, ciienoBaTelib-
Ho, Kypc JlonnoHa B Ilapuxe cocraBisii 25.22, To 0OMeH OCYILIECTBIISLICS Obl
10 napumemy: HEKOTOpasi CyMMa K OIljlaTe 30JI0TOM CTouja Obl OMMHAKOBO
yto B JlongoHe, yto B [lapuxe. PazHuia mexay Kypcom B 25.15 u mapure-
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TOM B 25.22 COCTaBJISIET B 3TOM cllydae KypcoBYyIo pasHuily. Cutyauus ynpo-
LIAETCSI M KypCOBasi pa3HMIIA BLICTYIAET B YMCTOM BUJE, KOIIA BEKCEIS BbI-
MMMCAHHI B TeX e JCHEeXHBIX eIMHMIIAX. Tak, Koraa ToBOPST, YTO OPIOCCEThb-
ckue Bekcens B [Tapuxke croat 101, a reHya3ckue — 95, To 3TO 03HAYAET, UTO
100 ¢ppankos x omnate B bpioccene mokymnatorcs B ITapmxke 3a 101 ¢ppaHnk, a
100 utanbsiHCKMX IUp K oruiaTe B [eHye nokymnatorcs B [lapuxke 3a 95 dpaH-
KOB. B 3TOM citydae 6procceTbCKie BEKCeJIsT CTOST BEITIE MapuTeTa, IPUHOCS
npemuto, a TEHy33CKKMe — HUXe, IPUHOCS nomepio.

Kypc, Takum 06pa3zom, B 001IEM BUJE ECTh LIEeHA HA JAHHOM PBIHKE HEKO-
TOPOUl CYyMMBI K orjiaTe B Apyrom Mecre. OT KaKuMX MPUYUH 3aBUCUT OOJTb-
1Iasi WJIM MEHbIIIas lieHa CyMMBI K OILIaTe B IPYIOM MeCTe Ha TaHHOM PhIH-
Ke? DTOT BOIPOC Mbl M OyJeM MCCIen0BaTh. J1Jis 3TOro pacCMOTPUM, B KAKUX
YCJIOBUSIX IIPOTEKAET TOPTOBJISI IEPEBOTHBIMU BEKCEISIMMU.

308. ITnaTexXu U3 OMHOTO MECTa B APYTOe OCYIIECTBIISIIOTCS, KaK IPaBu-
JIo, IMyTeM Tepenayn BeKceslel, a He MyTeM MePeChbUIKM MeTaUTMYeCKUX Je-
Her. ITycTb TOHIOHCKUI Toprosell X mMpoaaj NapuXCcKoMy TOProBiy Y HEKO-
TOpbIe TOBaphl. B TO Xe BpeMsI MapMKCKUI TOprosell Z Ipoaajl TOBaphl
JIOHIOHCKOMY TOproBiry W Ha cyMMYy, KakK MBI MOXKEM MPEINOJIOKNUTh, PaB-
Hylo TiepBoii. [1py TaHHBIX YCIIOBUSIX HET HYXKIbI, YTOOBI TTAPYKCKUM TOPTO-
Bell Y OTIpaBJIsi 30J10TO WK cepedpo B JIoHA0H mist X, a JOHAOHCKUI TOp-
rosel, W BbICBLIaN 30J10TO Uau cepedpo B [Tapuk mis Z. O6a aTux miartexa
MOTYT OCYIIIECTBUTHCS 0€3 yUacTUs METALTMUECKUX ACHET, ITyTeM BhICTaBJIC-
HUS 1 iepeBoaa Bekcens. [1TycTs Toprosen X 13 JIOHZOHA BBICTABIISIET BEK-
cenb Ha Y u3 IMapuxa; ecniu W B JIoHAOHE KYITUT 3TOT BEKCEb, TO X MOJIYYUT
cBou aeHbru, a W 3amatur. [lycts W Tenepb nepeBeneT 3TOT Bekceb B [1a-
PUX 1715 Z; Tenepb, Kak TOJAbKO Z IoracuT 3ToT Bekcesb y Y B [Tapuxe, To Z
MOJIYYUT CBOU ICHBIU, a Y 3araaTuT. Takum o6pa3oM oba nojira OyayT rora-
LIEHBI, a 00a KpeAUTa BO3BPAllCHBI.

309. TakoB MPUHILIMIT; OOpAaTUMCS TeNepb K MPaKTUKE U MPEAOJ0KUM
IJISI IPOCTOTHI, UTO B TOpoiax oOpaliaeTcs OMHa U Ta XKe IeHeXKHasl e IMHHUIIA.
ITycTh pa3Hble TOprosubl U3 bproccenst mpoaanu pa3HbiM Toprosiam B [a-
pyke ToBapoB Ha o61iyto cymmy B 101000 pparkoB. C Apyroii CTOpOHBI, ITyCTh
pasHble ToproBubl 13 [1apika mpomain pa3HBEIM TOproBiaMm B bproccene To-
BapoB Ha oOiyto cymmy B 100000 ¢ppankoB. M3 Toro, 4yto ObLIO CKa3aHO
BBILIE, ICHO, YTO HEeT HanoOHocTu nockbliath 101000 hpaHKOB 30JI0TOM WU
cepebpom u3 [lapuxa B bproccenb, B To BpeMs Kak u3 bproccenst OyneT 1mo-
ciano 100000 ¢ppankoB B ITapux. ITycTb KpenuTopsl U3 bproccesis BhICTaBsT
Bekcesis Ha ITapux Ha cymmy 101000 ppaHkoB U MpogaayT UX B LEJOM 3a
100000 dpankoB gebutopam B bpioccene Ha cueT neduropoB u3 Ilapuxka;
WY Xe TycTh KpeauTophl u3 [lapuka BeICTaBST BeKcelisd Ha bpioccenb Ha
cymmy 100000 bpaHkoB u mpoaaayT ux B 1ejgoM 3a 101000 hpaHkoB 1eduTo-
pam B [lapimxe Ha cyeT nedOuTopoB U3 bpiocceis; WM Xe MycTh 3Ta onepa-
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LIUST OCYILECTBIISIETCS] YACTUYHO B OTHOM Y YAaCTUYHO B APYTrOM HarmpaBie-
HUH, HO IPOTIOPIIMOHAIBHBIMY TOJISIMU, TaK YTOOBI HU OOUH IeOUTOP, OYIb
oH B bproccene unu [Mapiske, He MOT BBITaAaTh OT IMOKYITKY BEKCEISI BMECTO
TOro, YTOOBI BeKCeJIb BBINTUCHIBaJICS Ha HeTo. Bo Besikom cityvae, 101 ¢ppaHk
Kk omiate B [Tapuske Oymer ctoutsh 100 dpankoB B bproccene, 1.e. Kypc IMapu-
xa B bproccene cocraBur 100/101, nmum 99.01; a 100 ¢ppaHKOB K oruiare B
Bbproccene croat 101 ¢ppank B [Mapuxe, 1.e. Kypc bproccenst B [Tapuxe co-
craBut 101/100, unu 101. IMapuxkckue gedutops nomutoT 1000 hpaHKOB B
Bpioccenb, MOCKONIBKY MX KPEAUTOPHI JOJKHBI OBITH OTUTAYEHbBI ITOJTHOCTHIO,
HaIlpUMED, OTIIPABKOW METAJUIMYECKUX IEHET; KPOME TOTO, OHU ITOHECYT I10-
Tepu Ha 0OOMEHHOM Kypce, a OpIocCeTbCKUe IeOUTOPHI, B IIPUHITUIIC, TTOJTY-
YaT COOTBETCTBYIONIYIO KYPCOBYIO IIPEMMUIO.

310. Ho, ckaxyT HaM, eciu ObI [Tapmx 0bu1 moimkeH bpioccemio 200000
¢paHkoB, a bproccens [laprxy — Tonbko 100000 ¢hpaHKOB, TO COOTBETCTBY-
fo1ue Kypesl ITapuxka B bproccene u bproccens B [Tapuke 66011 661 100/200
u 200/100, uasimMu cioBamu, 200 dhpankoB K orutate B [lapike cTromim ObI
100 dpankoB B bproccene, a 100 ¢ppaHKoB K oruiaTte B bproccesne ctounu bl B
IMapuxe 200 ¢ppankoB! KoHeuHo, HET: Takast abcypaHasi CUTyalusl Obljia Obl
HeBO3MOXHOM. IMeeTcs rmpene it KypCOBBIX IIOTePh M IIPEMUIA: 3TOT Ipe-
Jes — o01Ke U3AepKKU Ha TPaHCIOPTUPOBKY, BKJIto4as pucku, 100 ¢ppaH-
KOB HaJIMYHBIMK U3 OJHOTO MeCTa B Apyroe. [lo Tex mop rnoka Kypcosas Io-
Tepsl He JOCTUTAET 3TOrO Mpeesa, 1e0UTop MPeAIIoYMTaeT KYIIUTh BEKCEIb
WUTA BEICTABUTH BEKCEIb Ha Ce0sI BMECTO TOTO, YTOOBI ITOCHIIATh MeHBI'M. Kak
TOJIBKO TIPEe]T JOCTUTHYT, U TOT U APYToii criocod emy GespasnnyeH. Ecin
XK€ Mpenes MPeBBIIIeH, OH MPEANOUTeT BRICHIIATh IEHBIH, TaK YTO JaHHBII
Tpeest He MOXET IMPEBBIIIATHCS.

311. KypHo B cBoux Hccaedosanusx o mamemamu4ecKux NPUHUUNAX meo-
puu boeamcmea MOCBSITUIT OOMEHHBIM KypcaM CIellMaibHYIo r1aBy. £ mo3Bo-
JI10 cebe oTocIaTh UMTaTelNIsl K 3Toi paboTe 3a 6oJiee MOJHBIMU CBEICHUSIMU
U OTPaHUYYCh JIMIIb TEM, YTO IT03aMMCTBYIO ¥ aBTOpa €0 OOIIYI0 (hOPMYJIH-
POBKY OOMEHHOTIO Kypca.

O603HaumnM ABa pbiHKa (1) 1 (2), 0003HaAUUM CYMMY 33J0KEHHOCTH PhIH-
Ka (1) peiHKy (2) yepes m, ,, CyMMy 3a[0JKEHHOCTHU phIHKaA (2) phIHKY (1)
uepes m, ;, Kypc oOMeHa pbiHKa (1) Ha peiHKe (2) — 4epes ¢, ,, a Kypc oOMeHa
pbiHKa (2) Ha peiHKe (1) —uepes ¢, ;. B npenenax cymm, onpenessieMbix 00be-
MOM M3IepXKeK Ha TPAHCIIOPTUPOBKY IECHET, UMEeeM

my m»

Clo=— G =—
m» my

JIBa YpaBHEHMUSI, U3 KOTOPHIX CIEIYeT TAaKXKe

€16 = 1.
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Wtak: Obmennvie Kypcol pagHbvl 06pamubiM OMHOUEHUSM CYMM, HOOAENHCa-
wux nepedaye.

OHu 83aUMHO 0OpamHbL.

DTO OTHOLIEHUE HATTOMUHAET OTHOILIEHUS 1ieH (§ 44), KaK U 10JIKHO OBITh,
IMOCKOJIbKY KYPCHI €CTb I10 OIIPEIEISHUIO HE YTO MHOE, KAK LIEHbI Ha KAaXIOM
PBIHKE eIMHUIIBI WY OTIPEIeJIEHHOTO KOJIMYECTBa ACHET, MOJIeXallnuX orl-
JlaTe Ha BCeX OCTAJIbHBIX PhIHKAX.

312. ®opmyna

MpUMEHUMa B CiIydyae, KOrJa JABE CTPaHbl UMEIOT OJHU U T€ X€ ACHbIU, Ha-
MpUMeDp, 30JI0Tbie MOHETHI. TOTHa TOPTOBELl, KOTOPHIN JHOJIKEH MEPEeBECTH
JIEHbTU C phIHKA (2) Ha pBIHOK (1) ¥ KOTOPBI UMeeT HEOOXOTUMOE TSI 3TOM
LEeJIN 30JI0TO, TIOKYINAET BEKCENb, €CIU M, /m, , < 11y, 11e Y — U3IepKKU
TPaHCIIOPTUPOBKHU €MIMHUIIBI 30J10Ta 13 (2) B (1); M1 XKe TOChUIaeT 30JI0TO,
eciu my /m, , CtpeMuTCs cTath > 1+y. Takum o6pasom, 1+y npencrasiser
Cc0o00It TOCTOSTHHBIN Mpeies 0OMEHHOTro Kypca.

Ecnu y nByx cTpaH pa3HbIe IeHBI'H, TO ¢opMmyiia Kypca (1) B (2) mpuobpe-
TaeT CAeAYIOLUI BUL!

_m
Clp=—""D2
m»

TJIe p) , — UeHA JICHEXHOW eIMHULIbI PHIHKA (1) B nenprax peraka (2). Oobry-
HO KypC ¢ , 00BsIBIIsIeTCS O3 yKa3aHUs 3HAYEHUI [IBYX OMPEIEISIONIMX ETO
BEJIMYUH M, /M, , W P, »; ONHAKO TEOPETUYECKHU U TIPAKTUIECKU BO MHOTHX
cJyyasix MMeeT CMbICJI pa3anyarth 3Tu ABa pakropa. OauH U3 HUX 0003HaYa-
€T OTHOIIIEHWE COOTBETCTBYIOIIMX 3aJ0JKEHHOCTEN U KPEAUTOB ABYX PbIH-
KOB U SIBJISIETCS KYpcomM B COOCTBEHHOM CMBICJIE CJIOBA, a IPYroil — OTHOIIIe-
HHUE CTOMMOCTEH IBYX NEHEXKHBIX CIMHMII, €T0 MOXHO Ha3BaTb aiClo.

HTtak, ecnu Teriepb Ha peIHKE (2) oOpalaeTcs AeHeXHast eAUHUIIA, KOH-
BepTUpyeMasi B ICHEXXHYI0 eAMHUITY phIHKa (1), Hanmpumep, cepedpsiHbIe 1eHb-
i, OOMEeHHUBaeMbIe Ha 30JI0ThIE, M €CJIM y TOproBHa u3 (2) ecTb cepedpo, To
OH TIOKYIAET BEKCEIIb, ECIU (M, /m; ,)p;, < pl,2+y, 1€ Y — U3NEPKKU MO
moctaBke qeHer u3 (2) B (1); wiv noceiiaeT cepedpo, e (m, ;/m, ,)p; , CTpe-
MUTCSI CTaTh > p , t Y. Takum 00pa3om, Ha 3TOT pa3 npezie]s 0OGMEHHOTO Kyp-
ca okasbiBaeTcs nepeMeHHbIM. Ho ecnu neHexxHas eqMHuULIA phIHKa (2) He
MOXET ObITh OOMEHEHa Ha JeHEXHYI0 efMHULy pbiHKa (1), HarpuMmep, Oy-
MaXXHbIe TEHBIU C MPUHYIUTEIbHBIM KypCOM, TO TOPTOBEIl NMEeT OyMaxk-
HbI€ ICHbIM, KOTOPbIE OH HE MOXET OTIPABUTh HU B KaKoM citydae. Kakumu
Obl HU OBLIM M, /M, 5 U P} 5, EMY TIDUAETCS MOKYIATh U1K BEKCEIb, UIIU 30~
J10TO. B 9TOM Cllyyae HeT HUKaKOro npeaejia 0OMeHHOMY KypcYy.
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313. Ilyctb (1), (2), (3), (4)... — Heomnpeae e HHOE KOJMYEeCTBO OOMEHHBIX
PBIHKOB, €, | M C3 | — KypC PbIHKOB (2) 1 (3) Ha pbiHKe (1), ¢3 , — KypC pbIHKa
(3) Ha peiHKe (2). [TyTem paccykneHuii, aHaTOTMYHBIX TPOBEACHHBIM paHee
IJIs ciiydasi oOMeHa HECKOJIbKMX TOBapOB MeXay co0O0il Ha OJHOM pBIHKE
(112), HeTpyaHO MOKa3aTh, YTO OOIIEe paBHOBECHE MEXIY KypcaMHU MOXKET
OBITh JIMIIb TOTJA, KOTJa B 00LLIeM cliydae OyaeT co0JIFoAaThCsl COOTHOILIEHUE

HTtak: B cocmosnuu obueeo pasrogecus Kypc 08yxX KaKkux-aubo polHKos, 00-
H020 HA OpY2OM, PA8EH OMHOWEHUIO KYPCO8 U M020, U Opye020 Ha KaKoM-aubo
mpemboe.

314. Ecnu Takoe cOCTOSTHUE OOIIIEeTo paBHOBECHUSI HE IOCTUTHYTO, TO OHO
YCTaHOBUTCS ITOCPEICTBOM apOUTpaXKeil 1o OTHOIICHUIO K BEKCEISIM TOYHO
TaK e, KaK 3TO IIPOMCXOIUT IT0 KaKuM-1100 ToBapam (114). Bekcensa — 3to
KaK pa3 ¥ 10 MPEeUMYIIECTBY TOT TOBAp, IT0 KOTOPOMY ITPOBOISATCS apOUT-
paxHBIe olepalliy. B KaxkoM TOPrOBOM MeCTe €CThb CIIeLIMaIN3UPOBaHHbIE
OaHKUPBI, Ha3bIBaeMbIe Kambucmamu, €XeIHEBHO CIeIsIINe 3a KypcaMu U
MMPUBOISIINE UX K COCTOSTHUIO OOIIET0 PaBHOBECHSI, U3BJICKasl BBITOLY M3
3aMEHBI TIPSIMBIX TTOKYITOK KOCBEHHBIMU WJIM, TOUHEE TOBOPsI, M3 KOMOMHA-
LIMY TTOKYTIKY WX MPOAaXKu KOCBEHHBIM ITyTeM C IPOoaakel I MOKYIKON
MIPSIMBIM TTyTeM. WX IeITeIbHOCTD IIPUBOANT K IBYM OUY€HB BasKHBIM ITOCIIC -
CTBUSIM.

315. Otcroona cienyet Mpexae BCEro, YTO Kypchl B OMHOM MECTe Ha Bce
OCTaJIbHbIC HE OMPEIEISIOTCS MPOCTHIM OTHOIIIEHUEM KPEAUTOB M TOJITOB
JAHHOTO PbIHKA C KaXIbIM U3 OCTATbHBIX, a 3aBUCAT O0JIee CJI0KHBIM 00pa-
30M — OT OTHOIIEHUSI KPEITUTOB U IOJITOB JAHHOTO PHIHKA CO BCEMU OCTalIb-
HbIMU. MIHauye roBopsi, Kypchl OHOM CTpaHbI C APYTUMM CTpaHAMU KOJIeO-
JIIOTCS B OTHO M TO X€ BpeMsS U B OJJHOM M TOM Xe€ HallpaBJICHUU B
3aBUCUMOCTH OT TOTO, CBOJUTCS JIM OOIIME MTOT TOPTOBJIA 3TOU CTPaHHI C
3arpaHulieii ¢ U30BITKOM KCIIOpTa HaJl UMIIOPTOM, U Hao60poT. Eciu cTpa-
Ha Trpojayia 6oJblie, YeM KyIHia, TO Kypc ee IIeHHbIX OyMar OyneT oHM-
MaThbCsl BBIIIE ITApUTETA; €CTM OHA KyTrJjia OoJiblile, 4eM Mpojaia, TO ee Kype
Oyzer oryckaThCsl HUXKe napuTeTa. B ctapoii Tak Ha3bIBaeMoii cucmeme mop-
206020 baaauca 370 HA3BIBAIIOCh UMETh KYPC 015 ceOs WIIW npomue ce6s, UMETh
O1a20npusmHbLl N HebAa2onpuUaAmMHbIL Kypc. DTU BbIpaXkKe€HUsI OTHOCUJIUCH K
TOMY, YTO UMIIOPT JIParoleHHbIX META/UIOB CYMTAJICS BBITOJHBIM, a 9KCIIOPT
— HEBBITOIHBIM JeJIOM. B 3TOM T1aHe npencTaBieHus CyIleCTBEHHO U3Me-
HWINCH, U TEM He MEHee Hallo 3HaTh, YTO B 3aBUCUMOCTHU OT TOTO, UMEET JIN
CTpaHa Kypc A5 ce0sl Ui TIPOTUB ce0sl, OHAa BBO3UT WJIW BHIBO3UT JAEHBTU; B
MEePBOM CJIyyae 3TO MPUBOIUT K MOBBIIIEHUIO LIEH U, CJIEA0BATeIbHO, K POC-
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Ty UMnopTa 1 CHMKECHMHIO 3KCIIOpTa, a BO BTOPOM — K CHMKCHUIO LICH U,
CJICAOBATCJIBbHO, K COKPAIICHUIO UMITOPTA U YBECJIIMUYECHUIO 3KCITOPTA,; TaK YTO
B 000MX ClIydasdax paBHOBECHUE CaMO coboit CTPEMUTCA K YCTAHOBJICHUIO.

316. Bropoii pe3yabrar apOuTpaxa Ha BEKCEIbHBIX KypcaX — 3TO IpaK-
TUYECKUI pe3ybTaT, UMEIOLIMIA HeoLleHUMOoe 3HaueHue. OH COCTOUT B TOM,
YTO pacyeThl 10 OIPOMHOM Macce MeXAYHAPOAHbBIX CAEIOK C TOBapaMU U yC-
JIyTaMM OCYIIECTBIISIFOTCS TP MUHUMAJIbHOM y4aCcTHH 30J10Ta WU cepedpa.
He Tak naBHO MeXXayHapOoaHbIe 00513aTeJIbCTBA U MOTAlIEHUE T0JITOB OT CTpa-
HBI K CTpaHe ObLTU CBS3aHbI IMOYTH LIEJIMKOM C UMIIOPTOM M 9KCITIOPTOM TO-
BapoB, T.€. IPOIYKIIMH CEJILCKOTO XO3S1CTBA, IIPOMBIIIICHHOCTH Y TOPTOB-
Ja. CerogHs O0JBIIIOE YUCIIO PA3HBIX 3JIEMEHTOB BXOAUT B COCTAB 3TUX JOJITOB
U KpenutoB. BaxHeitue n3 Hux nepeuncisier 2Kopx [omeH B cBoeit Teopuu
Kypcoe UHOCMPAHHOU 8aa0Mbl. DTU 3JIEMEHTHI TAKOBBI: MMITIOPT U 3KCIIOPT
KPEOUTHBIX 00513aTeIbCTB, TOCYAAPCTBEHHBIX LIEHHBIX OyMar, aKIuii IIpo-
MBIILIEHHBIX MPEINPUSTUI, OILJIaTa 1 MOJyYEeHUE TOATOB M0 3TUM LIEHHBIM
Oymaram, BhlIL1aTa IpuobLIeli, KOMUCCUOHHBIX BO3HATpaXkKAeHUI 1 OpoKep-
CKMX KOMMCCUIA, pacXoabl Tpaxk1aH JaHHOI CTpaHbl 3a TpaHULIEH U T.A. U T.11.
K npumepy, exxeroaHblii U30bITOK UMITIOPTa COOCTBEHHO TOBAPOB HAaJl UX 3K~
CIIOPTOM COCTABJISIET VTSI AHTJIMM HECKOJIBKO COTEH MIJIJIMOHOB, a CBOI 0a-
JJaHC OHA BOCCTAaHABJIMBAET 3a CUET (hpaxTa OCYIIECTBISIEMBIX €10 MOPCKUX
MepeBO30K, KOMUCCUOHHBIX M OPOKEPCKUX BO3HATPaXKAEHUI 32 MPOBOIM-
MBbI€ €10 KOMMepUYeCKre U 0AHKOBCKME OIlepalinui, [3a cYeT] JOXOd0B Ha ee
KanuTasabl. TaKOBBI T€ JEJ0BbIE ONEepallii, KOTOPbIE PEryJIupyeT TOPTOBIIS
Bekcensimu. Ilapux momkeH bBploccento, HO eMy JOJDKHBI AMcTepAaM Wd
®panukdypr. [TepBolit 13 3TUX U30BITKOB OILIAYMBAETCS 3a CUEeT BTOporo. Ta-
KUM 00pa3oM, BCEMUPHbII PbIHOK BEKCeJeil UrpaeT poJib OOLIMPHOR K.au-
PUH20801l nasamsi, TIE CAEJKU BCEro MUpa OCYIIECTBIISIOTCS IPOCTO MyTeM
OILUIATHI pa3HOCTel. M 3TOT pe3yabTaT 1oCcTUraeTCs UCKITIOUUTEIBHO ITPU T10-
MOIIU MPEeJOCTABIEHHOTO cCaMOMy cebe MeXxaHUu3Ma CBOOOIHOM KOHKYpPEH-
1IMU. 3aKOH MPEIOXKEHUS U CIpoca YIIpaBiseT BceMU OOMeHaMUu TOBapoOB,
KaK 3aKOH BCEMHPHOTO TATOTCHMS YIIPABJISET BCEMU IBUKEHUSIMU Hebec-
HbIX TeJ. CucTeMa 3KOHOMMYECKOr0 MMpa BBICTYIIAET 3[e€Ch, HAKOHELI, BO
BCEll MOJIHOTE U CJIOKHOCTH, U, OBITh MOXET, TPEACTaBISICTCS CTOJIb XK€ Mpe-
KpacHOI B CBOEM COUCTAHUM HEOOBITHOCTU Y IIPOCTOTHI, KAK U ACTPOHOMM -
YecKasi CHCTeMa 3Be3THOTO MUpa.
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