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Kpntnuyeckumn aHanus3 HEKOTOPbIX KOHLUENTyanbHbIX NONOXEeHUN
Teopum k. M. KenHca

AHHOMauyus. B cmamee npednpuHsima noreimka Kpumu4yecku U OOHOBPEeMEHHO 0bbek-
MUBHO rpoaHanu3uposams KeUHCUaHCKyr meopuro, cornocmasume Kioyesble rnosuyuu
pexkomeHOyemou [Dx. M. KelHcom 3KOHOMUYeCcKOU MOUMUKU CO 832/1100M Ha HUX rpeo-
cmasumeriell Opyaux 3KOHOMUYECKUX WKO/I.

Knro4deenle croga: 3KOHOMUYECKUU Kpu3UC, MakpO3KOHOMUKa, 20cydapcmeeHHas! rnosu-
muka, MOHemapus3M, CO8OKYIHbIU CrpPOC, COBOKYNHOE rnpedrioxeHue, UHGpNAYUs, cmaagh-
nayus.

Pa3den: (04) skoHOMUKa.

Mpowno 80 net ¢ MomMeHTa u3gaHus dyHAaMeHTanbHOW paboThbl BblgatoLLerocs
ydyeHoro [bxkoHa MenHapga KeinHca «O6was Teopusa 3aHATOCTU, MPOUEHTa U OeHer.
Noen [x. M. KenHca okasanu 3HaymMTeribHoe BIIMSiHUE Ha pa3sBUTUE SKOHOMUYECKOM MblC-
nn 1 gonroe BpeMsi 3KOHOMUYeckasi MoNuTuKa rocygapcraa nposBogunack B COOTBETCTBUN
C KEMHCMaHCKOW KoHLenuuen, a cama Teopma JOMUHMpoBarna cpeay 3KoHOMUCTOB.

Bce aT0 npogomkanoch co BpemeH Benvkon genpeccum Ao SBfeHUs, HadaBLlerocd
B KOHUe 1960-X rT., 1 NONYyYMBLLErO HAa3BaHWE «CTargnsauMs», YTo o3Ha4YaeT OAHOBPEMEH-
HbI poCT B6e3paboTuubl U MHDNALMN, ABMEHUS, KOTOPOE NPOTUBOPEUNIIO OCHOBHBLIM MO-
ctynatam «O6Len Teopmm 3aHATOCTU, NPOLIEHTA N OEHEM.

Kak n3BecTHO, NpakTuka — BbICLUMIA KPUTEPUA UCTUHHOCTU, @ KEMHCUAHCKasi KOHLen-
UMS N ee OCHOBHbIE MOJIOXKEHUS HE COOTBETCTBOBANW pearibHoM OEeWUCTBUTENBHOCTUM — C
onpeneneHHoro uctopudeckoro nepmoga. MHeimm cnosamu, Teopua k. M. KenHca siBHO
BCTynana B NpPOTMBOpeYne ¢ 06BEKTUBHON peanbHOCTLIO. B CBA3M ¢ 9TMM nocne nosiere-
HUS cTarnsauMm B SKOHOMUYECKOM MbICIN CTan AOMUHUPOBATb MOHETApPM3M — MaKpO3KO-
HOMMYECKasa TeEOpUS HEKOHCEPBATUBHOWN LLKOSbI, COMMAacHO KOTOPOW rocygapCTBO AOJTKHO
OrpaHM4YnUTbL CBOE BMELLATENBLCTBO B 3KOHOMUKY MWL MOHETApPHOW (OEeHEXHOW) NonnTun-
Kon. Tem He MeHee, KEMHCMaHCTBO He yLINo B HEObITME, N KOHUENUUs, npeanoXxeHHas
k. M. KenHcom, 3aHMMaeT BUAHOE MOSIOXXEHNE B COBPEMEHHOW 3KOHOMUYECKOWN TEOPUN,
MHOIMe 3KOHOMUCTLI 4O CUX MOpP Ha3sbIiBaloT cebs KernHcnaHuamm [4].

PaccMoTpyM OCHOBHbIE MOSIOXKEHUSA KEMHCUMAHCKOW TeOpUM, KOTOpPbIE NMPOTMBOPEYN-
nn peanusiMm n He bl NOATBEPXKAEHDBI MPAKTUYECKMM XO40M UCTOPUMN.

[MepBoe, 4TO BbINO ONPOBEPrHYTO MPAKTUKOW, T. €. 0O bEKTUBHON 3KOHOMUYECKOWN pe-
anbHOCTbIO, 3TO KpmBasa dunnunca, oTpaxatowaa obpaTtHoe NponopunoHanbHOe BNUSHNE
MHNAUMM Ha GespaboTuuy. Crardnsuma, HadaBwasacs ¢ KoHua 1960-x rr., nokasana
HeCcoCToATENbHOCTb KprBon dunnunca. OgHaKo 3TO MONOXEeHWE 3aHUMAaEeT OAHO U3 LEH-
TpanbHbIX MECT B KeWHCMaHckon Teopuwn. [loaTBepKOEeHWEeM 3ITOMY CRYXWT TO, 4TO
k. M. KenHc pekomeHnayeT co3gaHue BromgkeTHoro geduumra, Ytobbl NOKPbITL €ro ¢ no-
MOLLbIO aMUccun. Tem cambiM npeanosiaraeTca CTUMYNUMPOBaHME UHMNALMKM U C ee Mno-
MOLLIbKO CHUXKEHME pearnbHON NPOLIEHTHOW CTaBKKU, KOTopas NodyauT npeanpuHUMaTtenen K
WHBECTMPOBAHMIO, MOBLICUTCSA AenoBasi akTUBHOCTb W, Taknm obpasom, byayT co3gaBaTth-
cs1 HoBble paboune mecTa, T. €. Ha4YHeT CHmxKaTbca 6e3paboTtuua [1].
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XoTta nwboe 3KOHOMMYECKOEe SIBfieHMe — 3TO pe3ynbTaT KOMMSIEKCHOrO BNSAHMUS
MHOXeCTBa ()aKTOpPOB, KOTOpPble He MNPOCTO OEUCTBYIOT Ha KOHEYHbIN pesynbTaT, HO U
BNUAKOT Ha apyrve paktopbl. TeM He MeHee, He CTOUT COBCEM OTKa3blBaTbCA OT KPUBOW
dunnunca, Beab Ao koHua 1960-x rr. npocnexumeanacb KOppensauus Mexay ypoBHEM WH-
dnauumn n 6e3paboTulbl; BO3MOXHO, B 9KOHOMUKE MOSIBUIICS U APYron hakTop, KOTOpbIN
CBOMM BNUSHWMEM co3fan saBneHue ctardnauun? Begob Ao BTopon nonosBuHbl 1960-x rrT.
Kpn3nc nepenpomsBoACcTBa M pocT 6e3paboTuubl Bbi3biBanu, Kak npaBuio, NnageHne LeH
(oednaumio), nnu, No KpanHenm mepe, CHMXKEHNE TeMNOB MHPNALMKN. BeposiTHO, npudnHom
TOMY CTan MOHOMOMM3M, KOTOPbIN B CUITy OOBbEKTUBHLIX YCIOBUIA, C Ha4anom XX B. cTan
TONbKO YCUNMBATLCA M YCUNMBATbLCA. Te 3aKOHbl, KOTOpble AeNCTBUTENbHbI ANns cBoboa-
HOWM KOHKYpPEHLUMN MOryT BbITb HE AENCTBUTENbHbI ANA MOHOMONIMCTUYECKON KOHKYPEHLUUN.
Takoro MHeHus, K Npumepy, NPUOEPXMBaTCA MapKCUCTbIl, yaenswouwme ocoboe BHUMa-
HWe aHanu3y MOHOMONM3Ma M axe BblaenueBline 0cobyrd MOHOMOMMCTUYECKYIO CTaauto
Kanutanuama — nmnepuanmsm [3].

Mo-gpyromy cuuTaloT npeacraButenn moHetapuama: «B 1968 r. M. dpuamaH BbICTY-
NUIT C KPUTUKOM Kpueon dunnunca, nokasas, YTO BPEMEHHbIN NOSTOXUTESNbHbIN 3dEKT Ha
3aHATOCTb MOIYT AaTb NULWb MHMNSAUMOHHBIE «cropnpu3bly (Friedman, 1968). NpumeHeHne
MX B CUCTEMATUYECKOM pPEXMME reHepupyeT MHMNAUMOHHbIE OXWOAHUS, U3-3a KOTOPbIX
BespaboTuua 1 NHMNAUNA Ha4YMHaKT pacTn O4HOBPEMEHHO. IMEHHO 3TO M NpoMcxoauno ¢
KoHua 1960-x rr. B pa3BuTbIX CTpaHax, nepexmsumnx ctargnsaumo 1970-x rr.» [2].

Apyrum, He MeHee BaXXHbIM TEOPETUYECKUM MOSNIOXXEHNEM KEMHCUMAHCKOW Teopun siB-
NseTcs NonoXeHne o co3gaHun BromkeTHOro geduunta, KOTOpbIM 4O CUX NOP NPUMEHS-
eTcqa BO Bcex cTpaHax. bes geduuyunta BrogkeTa cokpallaeTcsi COBOKYMHbIA CNPOC, YTO
0COBEHHO MMOX0 AN 9KOHOMWKM BO BpeMSI 9KOHOMUYECKOro crnaga vnm peueccun. Ho
aeduumt BrogkeTa MMeeT U CBOU oTpuuaTenbHble acnekTbl — ero NoKpPbiTUE BO3MOXHO B
OCHOBHOM 3a CYET ABYX CNOCOB0B: aMUCCUN N rOCYAaPCTBEHHbIX 3amoB [1].

amuceua NpuBOANT K MHANAUUK, KOTOpas MMeeT CBOW MOSIOXKUTENbHbIE U OTpuua-
TenbHble CTOPOHbI. K NON0XUTENBHLIM MOXHO OTHECTM CrieayloLme:

1) WHMNAUMS CHWXaeT peanbHYK MPOLEHTHYKD CTaBKy (pearnbHas nNpoueHTHas
CTaBKa = HOMUHanbHast — UHPNALUKUSA);

2) amuccus HeobxoomMma u ansa yBenuyeHusa AeHeXHOW Macchl, Ang npegorepale-
HUA aednaumm (QormkHa yBennumBaTbCa Kak MUHMMYM Ha BeNUYnHy npupocta BBI).

Henb3sa He 0603HaYMTbL N OTpuLaTerNbHbIE CTOPOHbI AMUCCUM:

1) HeKkoHTponMpyemasa amMuccusi BegeT K runepvHnauumn (B Kadyectse npumepa —
"epmaHnst BpEMEH NepPBON MUPOBOW BOWHbI);

2) paxe ymepeHHasa mHnsumsa obecueHuBaeT Kak coepexeHus, Tak U OeHeXHble
KanuTanbl, yMeHbLUasa pearbHbli COBOKYMHbIN CMPOC, KOTOPblE CO34al0TCa pacxogamun u3
obecueHeHHbIX MHNaunen cbepexeHun (notpebutenbckue pacxobl) U KanutTanosro-
XEeHun (MHBECTMLMN).

BTopbiM cnocobom nokpbiTMs geduumta Oogpketa SABNSETCS rocygapCTBEHHbIN
ponr. B uenom ansa usberaHua B Oyaywiem HeraTUBHbIX MOCNeACTBUM 3TOro cnocoba
HeobXoaMMO, 4YTOOblI rOCYAApPCTBEHHbLIM OOMAr POC Ha BEMWYMHY, MPEBbILIALWY POCT
BBI1. lNniocom rocygapCTBEHHOro 3anMMa SIBAISETCHA TO, YTO OH He yBenuyusaeT UHNS-
LU0, MO CPaBHEHUIO C TEM KakK AenaeT 3T0 AMUCCUA.

k. M. KeniHcom 6binm oTBEPrHyThl NOCTYNaThl O CNOCOBGHOCTU pbIHKa K camoperynu-
POBaHUIO, U 3TO NONOXEHUe He TpebyeT KpuTukn — ewe B 1929-1933 rr. pblIHOYHAsA 3KO-
HOMMKa nokasana, Ha 4To cnocobHa 6e3 rocygapCTBEHHOrO BMeELUATENbCTBA, N K KaKum
nocneacTBMsIM €ro OTCyTCTBME MOXET NpuBecTu. Henb3a He 3aMeTuTb, YTO 4O CUX Mop
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CYLLIECTBYIOT TEOPETUKM, 3aHUMAIOLLMECS anosioreTUKon «CBO6GOAHOro pbiHKay, B TO BpeMs
Kak OoKTpuHa Laissez-faire notepnena cpumacko [1].

XOoTsa faxe BMeLLaTenbCTBO rocyAapcTBa B 9KOHOMUKY He BeAET K NpeoTBpaLLeHNIO
9KOHOMMYECKMX KPU3NCOB, O4HAKo BeCccrnopHoO To, YTO OHa MO3BOMSAET caenatb nocnea-
CTBUS Kpmsnca 6onee MArkMMK, 3To NOATBEPXKAAET «HOBbIN Kypc» Py3BenbTa.

HosoBeeaeHnem [x. M. KeriHca ans MakpoO3KOHOMWYECKOro aHanmsa ObIfio NoHATne
«COBOKYMHbIA CMPOC», HO HY)XHO YYUTbiBaTb, YTO Ha PbIHKE MNEPUOANYECKM BO3HUKAOT
ANCNPONOPLUNKN, U OaXe eCrv COBOKYMHbIA CNpPOC paBeH COBOKYMHOMY MPennoXeHUIO,
ANCNPONOpLNN B KaKOW-TO OTpacnun BedyT K NepeunsbbiTKy NpeasiokeHus Ha pblHKe Mpo-
AYKTOB Tpyda 3TOM OTpacnu, 3aTeM K NepenpoumsBOACTBY B OTPAcCiN, 3TO HE MOXET He
BNUATb Ha OCTarnbHble OTpacnn 3KOHOMUKK. [NageHne ooxodoB B 0QHOM OTpacnu BeaeT K
COKpaLLlEHWNIO crnpoca, Co34aBaeMoro aTummu goxogamun. dddekt nogobeH MynbTunnka-
TOpPY, TONbKO AENCTBYET OH HaobOpOT: HanpuMmep, CHWXeHne 3PEEKTUBHOIO cnpoca Ha
aBTOMOOUNM, BEOET K CHUXKEHMIO CNPOCA Ha Yrosb U XXenesuyto pyay. B Takom cnyyae co-
BOKYMHbIAN CNPOC CTAHOBUTCHA MEHbLUE COBOKYMHOrO NMpearoXeHus, YTo Hem3BexHo npu-
BOOWUT K KpU3NCy Nepenpomn3BoacTBa BO BCEN SKOHOMUKM.

KoHuenumusa k. M. KenHca Bbl3Bana peBonouui0 B 3KOHOMUYECKOW MbICNN U, He-
CMOTPSI Ha TO, YTO HEKOTOPblE MOSIOXKEHUA KEMHCUAHCKOW TEOPUN Obifi ONPOBEPrHYTHI,
BCS KOHUENUUs B LIENOM MHTEPECHa ANs KPUTUYECKOro aHanmsa, OT AaHHOW Teopuu He
CTOWUT OTKa3bIlBaTbCs, HO N HE crneayeT NPUHUMAaTL €€ Ha Bepy.

Ibx. M. KeHC nbiTancsa nokasaTtb, Kak yBeNIMYNUTbL COBOKYMHbIA CMPOC, €CIn yBESUYu-
BaeTCsl COBOKYMHbIA CMPOC Ha TOBapbl, KOTOPbIE ABNATCA NPoAyKTamMu Tpyaa, TO yBENuU-
YNTBCSA CNPOC Ha paboyyro cuny, aTo SOSMKHO CoKpaTuTb BespaboTuuy. Cnpoc npegnara-
Nn0oCb YBENUUYUTDL 3a cYeT aeduumnTa brompketa n MHONAUUK, HO Takas cMTyauusl BO3MOXHa
TONbKO B KPATKOCPOYHOW MepcrnekTuee. AMUCCUs, NpuBoasLWas K MHPNALMK, 3TO, CBOEro
poda, Hamnor Ha Bce OeHbrn, Haxogsawmecsa B obpalweHm n B cbepexeHnsax, nHpnaums
obecueHMBaET MX, HO CO34aeTCsa HOBbIA CNPOC, KOTOPbLIN CMPOBOLMPOBaNn HOBbIE pacxo-
Aabl 6rogpkeTta. NMpn aTom B Byayuiem, Korga geHbrn n3 coepexeHus nepeTtekaroT B cepy
obpalleHns, OHM YyXKe He Co34atoT TOT CNpOC, KOTOpbIA Mornn Obl co3aaTtb, ecnn Obl NX He
obecueHuna nHhnauma.

[1lnsa aHanusa Bcero U3MeHeHud, KOToOpoe CO30aETCA AMUCCUEN, NPU NPOYUX PaBHbIX
yCrnoBusix, HaMm noTpebyeTca ypaBHeHe obmeHa duwepa: MV=PQ [5].

Pa3obbéM nepemeHHyto M Ha M+m, rge m — 3TO mMacca geHer, KOTOpyk NycTUNun B
obpalleHne ammccuen, Takke NoKaxKeM, 4To B obpallieHme NoCTOAHHO NOCTynakT AeHbIM
n3 cbepexeHunn, BNOCNeacTBAM OHM Tyda xe Bo3BpalwjatoTcs. OB0o3HaAUYMM AEHEXHYH0
Maccy, He Haxogsulyroca B obpalleHun kak D, Bcs geHexHaa macca byget pasHa M+D
(o603Haunm ee Kak S), Takke 0603Ha4YMM AeHbrn, nepexogawme n3 cbepexeHui B obpa-
weHne kak k1 n geHbrn, coBepluatrowme obpatHoe gencreme, Kak k2, Toraa canbgo npu-
pocTa OeHeXHOoM Macchl B obpalueHnn 6yaeT paBHo k1-k2, ansa ynobcrBa HasoBem ee AK;
(M+AK) npeactaBum kak S*Vs , rge Vs = (M+AK)/S obosHavyaeT koadpPuUNEHT nokasbl-
BalOLLMI, KaKasi YacTb BCEN OEHEXHOM MacCbl HaxoanTbCHa B obpalleHne (B AaHHOM KOH-
TEKCTe FOBOPUTCA O KONMMYeCTBe BolleAllen B obpalleHMe MacCbl AEHer, a He O TOM,
CKOIbKO Ornepawumi coBepLluaTt 3TM AeHbri, Boweawme B obpalleHune). Nocne BBoga aTux
NepeMEHHbIX, Mbl MOXEM OMpeaennTb BCHO HOBYIO OEHEXHY Maccy B obpalieHum —
S*Vs+m (Tak kak m, cpasy ngét B obpatlleHue). MNMokaxem ckopocTb obpalleHns n Konu-
4YeCcTBO TOBapOB, NoAnexalwux peanusaumm, UAMeHEHNs CKOPOCTU NpeacTtaBMm Kak AV u
AVs (Takoe 0603Ha4eHne obbACHAETCA TEM, UTO AEHEXHAA Macca, co3gaHHas AMUCCUEN
Ha nokpbiTUe BlogKeTa, pacxogyeTcs BCA M cpasy, a 4YacTb BCEW MNPOLUSION OEHEXHOW
Maccbl, HaxoguTcs BHe cdepbl obpalleHns, B coepexeHusax), nsmeHeHns obbéma ToBa-
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poB, nognexawmx peanumsaumm 4Yepe3 AQ. Torga ypaBHeHMe nNpUMET BUA:
(S(Vs+Avs)+m)(V+AV)=P(Q+AQ). YpoBeHb UeH yepe3 opmyny duiiepa byaet Bbirns-
aetb Tak P = S*Vs*V/Q un (S(Vs+Avs)+m)(V+AV)/(Q+AQ), a nameHeHue ypoBHs LieH byaeT
onucbiBaTbCs crniegyowmm obpasom — (S*Avs+m)AV/AQ, koTopoe Mbl 0603HaYMM Yepe3s
AP, a nsmeHeHune ueHHocT aeHer Yepes 1/AP, peanbHbli COBOKYMHbLIW CPOC co3aBae-
MbilA CTApOKn AEHEXHOW Maccon ctaHeT paBeH (S(Vs+Avs1))(V+AV1)/AP1, B Takom crnyvae
MOXHO HarnsagHoO NPocneamTb pasHULy Mexay TEeM, KakoW AOMOMHUTENbHbIA CNpoC CO-
3gana 6bl cTapasa macca geHer, ecnu 6ol He 6b1no HGNsaumn: (S(Vs+Avs)+m)(V+AV)/AP
— (S(Vs+Avs1))(V+AV1)/AP1. Tenepb cpaBHMBaeM [aHHOE BblpaXXeHWEe C COBOKYMHbIM
cnpocoM, cosgaBaeMbiM amuccmen m(V+AV)/AP; ecnu pearnbHble, a He HOMUHarbHbIE
pacxoabl, co3gaBaeMble aMmmnccmen bonblue, Yem yMeHblueHne apdeKTUBHOro cnpoca oT
BbI3BaHHOM en MHSunen, To cnpasBeanMBo roBOPUTbL O TOM, YTO COBOKYMHbLIN CMPOC No-
BbICUICSA U AMUCCUST IKOHOMUYECKM LienecoobpasHa.

OpgHako onga TOYHOroO aHanmaa, C NOMOLLbK MaTeMaTuyecknx dopmyn 6birio Gbl
BO3MOXHO ecnn Obl cyliectBoBano 2 abCconoTHO MAEHTUYHbIE 3aKkpbiTble OT ApYr Apyra
9KOHOMWKM, FAe B NepBOM Crly4ae OCyLLeCTBNANacb SMUCCUS, a B APYrom criyyae Het. Ta-
KO BO3MOXHOCTM He npepoctaBnsieTcs. [ns Toro 4tobbl nonbiTaTbCs NPUMEHUTb hop-
MYyny, HY>XHO MOHMMAaTb, YTO Takoe CNpPOC M Kak OH CO3aaéTcs.

B koHe4yHOM mTOre NpoaykT Tpyda MEeHSAeTCca Ha NpoAaykT TpyAa, AeHbru nuub no-
CPeAHVIKM B 9TOM 3KBUBANIEHTHOM OBMeEHe, XOTS OHWM NOCPELHMKN C 3HAYNTENBHON 3KOHO-
MUYECKON ponblo. CrOXHOCTLIO ABMASIETCS TO YTO NPOAYKT Tpyda B KanuTanMCTUYECKOM
cnocobe npon3BoACTBa NPOAAETCH Kak NPOoAyKT KanuTana, ogHako ob atom GyaeT ckasa-
HO MOTOM.

dopmyna ToBapHoro obmeHa npepnctaensietcs B metamopdose T-O-T (ToBap —
AeHbrn — ToBap). [Ana Toro 4ytobbl NOMNYYUTL KakKOM-TO TOBap, HY>XHO NpenocTaBUTb TO-
Bap/ToBapbl HA CyMMY 3KBMBASEHTHYIO LieHe Xenaemoro Tosapa.

Ecnn coBepluaeTcsa He 3KBMBANEHTHbIN OOMeEH (C TOYKM 3PEHUSA CTOMMOCTU), TO, TO
4yTO ABNSAeTCa yObITKOM ANA OAHOro GyaeT sBnsieTca NpuMbbinbio ANst 4PYroro, U COBOKYM-
Hasg CTOMMOCTb HE U3MEHUTLCS.

Mpn MHNSUMM CcUTyaums CKasbiBaeTCs UHbIM CNOCOOOM, NPeanonoXum, YTo y Hac
eCTb TOBapoBraeneL, KOTOpbIN NPoAacT U Yepes BpeMs KynuT apyron Tosap. B nepsom
akTe coBepluaetca obmeH T-[1. Ecnv B TedeHnn BpeMeHn nepen TeM Kak OeHbrn, B pyKax
nx obnagatens, peanusyloTcs B cpeactBa obmMeHa, U3SMEHSIETCH LLEeHHOCTb AEHEr: MoBbl-
LIAeTCHa UMM CHUXaeTcs, B pesynbTate gednauum nnm nHPNAaUMmM, To U TO KONMYeCcTBO
AEHer, nmetoLeecs B pykax nx obnagarensa 6ynet oOMeHeHo Ha 60onbLUMIA UM MEHbLUWIA
9KBMBANEHT MO CPaBHEHMIO C TEM BPEMEHEM, KOraa coBeplLuanca nepsbii oomen T-[1.

T-[] yepe3 BpeMs, B Te4EHUE KOTOPOro HacTynaet U3MEHeHVWe B LIEHHOCTU AEHEr,
CTaHeT obpaTHbIM akTOM, HO yxXe ApyruMm no csoeun BenuunHe (O*ncg) — T, roe «nca» —
noKynaTtenbHas cuna feHer, a OT 3TOro U3MEHSIETCH U TO pearnbHasi CTOMMOCTb TOBapOB,
KOTOpbI€ MOXHO KYNUTb 32 3TN OEHbIW.

[na noyTn BCex CTpaH, B COBPEMEHHOM MUpE, XapakTepHa XoTsa 6bl Hebonblasa no
CBOEWN BENUYMHE, HO MHANALUS.

T-[0 yepes Bpema (O*nca) — T, ecnu npeacTaBUTb AEHbIM NULWb B (hOpMe CpeacTBa
obBMeHa 1 ynpocuTb Te MeTamopo3bl, KOTOpble coBepLuaroTcst To B utore 6yget T — ye-
pes Bpems -(T*nca) (ganee npocto T — T*nca)

Bce ToBapbl MOryT AopoXaTb OTHOCUTENbHO AeHer, HO OHU abCoNOTHO BCE HE MOTYT
AopoxaTb OTHOCUTENBHO MEHOBOW cToMMoCTU. Ecnn ToBap X n ToBap y 0OMeHMBalOTCS B
nponopumn 1:3 (x=3y), To ecnun nx ueHa BblpactTnT Ha 20%, TO OHWM BCe pPOBHO ByayT 00-
MeHumBaTtbea kak 1:3 (1,2*x=1,2*3%y).
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H3Y4HO-METOANHECKA
SAEKTPOHHbBIZ XKYPHaA

Ecnn nx ueHbl N3MeHATCA He NMponopuMoHaribHO, Toraa nNpMpocT MEHOBOW CTOUMO-
CTM TOBapa Yy, OTHOCUTENbHO ToBapa X, byaeT paBeH ybbITKYy MEHOBOW CTOMMOCTM TOBapa
X, OTHOCUTENBHO TOBapa Yy, U Ha06opOoT.

CkaxeMm, Te MeHOBble nponopumn, B KOTopble ToBap X obMeHMBaeTcs Ha ToBap Y,
N3MEHUNNCb N Tenepb OHM paBHbl 1:6, B 3TOM cnyyae x=6*y, paHblle ToBap X 6bin paBeH
3 ToBapa y, Tenepb OH paBeH 6, ero MeHoBasi CTOMMOCTb OTHOCUTENbHO TOBapa Y BblpoC-
na B 2 pa3sa (TakK Kak 6:3=2).

ToBap y 6bin paeseH 1/3x, korga x=3y, HO Tenepb, Korga x=6y, ToBap y cTan paBeH
1/6x, MeHoBasi CTOMMOCTb Y, OTHOCUTENBLHO TOBapa X ynarna B 2 pasa (1/6 : 1/3 = 1/2).

MpeacTaByM Hallero ToBapoBragensLa, noTepnesLlero yoblTok B pesynbTaTe akra
T-T*nca, kKak BCcé obLLecTBO, COBOKYNHas MeHoBas CTOMMOCTb TOBAapOB HE MOXET n3me-
HUTBCH OTHOCUTENBHO BCEX TOBAPOB, a, 3HAYUT, KTO-TO MPUCBOMUI TOBaphbl, He aB B3aMeH
KaKOW-TO 3KBUBASEHT, 9TO caenars TOT, KTO COBEPLUUIT SMUCCUIO.

Camoe nHTepecHoe 4YTO B HaTyparibHOM BblpaXXeHUn ToBapoBnagenbLbl MOrfv U He
NovyBCTBOBaTb U3MEHEHNS, €CNN HEe HACTYNUNO U3MEHEHUS B MOKYNaTenbHOW cune aeHer
M Mpn 3TOM TOT, KTO COBEPLUNIT AMUCCUIO MOT MPUCBOUTbL Kakne-To ToBapbl, HE JaB He Ka-
KOW 9KBUBAIIEHT B3aMeEH.

Obpatumcs k popmyne duwepa MV=PQ, oHa rnacvt, 4To gednaumsa HacTynaeT, ecnv
He M3MeHunacb HM Macca geHer B obpalleHun, HU CKOpOCTb AeHer B obpalleHuun, Toraa u
TONbKO KOraa, Koraa pacTeT KonmyecTBo ToBapoB. Ecnn M 1 V HenameHnHo, Toraa P=1/Q.

Ecnn ammncensa cosgact noHwKeHe nokynaTenbHOM CNOCOBHOCTU B Takom Xe Mepe, B
Kakon 6onblLlee KonM4YeCTBO TOBApOB CO3AaET e€ NoBbILLEHNE, B utore byaet status quo.
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