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411 MaIOTb Cy4acH! rpoLLi LiHY?
Does modern money have its price?

Y cmammi oocniodnceno npurunu HeMOMCAUEOCMI iICHYBAHHA 6 CYUACHUX
zpowert (AKi He € mO8apom, He maioms 36°A3KY 3 3010MOM i BLACHOT 8aPpmoc-
mi) yinu, AKoi, 00 peui, ne manu i 3onomi zpouti, kKompi oyau cneuuhiunum

mosapom.

The article investigates the reasons for the impossibility of the existence of
a price of modern money that is not a commodity, does not bave its own
value, and is not related to gold. By the way, gold money being a specific

commodity also did not bave its price.

Karouosi crosa: cydacHi KpeIMTHI IpoIili, KyriBeJIbHa CIIPOMOXHICTh IPOIIEi, TOBap Ta MOro 1iiHa, KOPUCHICTh TOBApY, BaTIOT-
HMI1 Kypc, TO3MYKOBUIA TIPOLICHT, HOpMa MO3MYKOBOTO TTPOLICHTA.
Key words: modern credit money, purchasing power of money, a commodity and its price, utility of a commodity, exchange
rate, loan interest, the norm of the loan interest.

iHa € KaTeropielo TOBapHOTIO CBITY,
I_II aJKe JIMIIE KOJU TMPOAYKT BHUTO-
TOBJISIETBCS JJISI IPOJAXKYy, BiH CTa€ TO-
BapoM i HaOyBae wLiHy!. ToMy nuTaHHA
IIPO HASIBHICTb LIHU y Cy4aCHUX TpO-
et moTpedye Mepll 3a BCe BiMITOBimi
Ha MUTaHHSI TTPO €KOHOMIYHY CYTHIiCTh
TOBapy Ta HOro IiHW, TO-Apyre, Mpo
CYTHICTb Cy4aCHUX Tpoleit (To0To To-
Bap BOHU YW HE TOBap) i, MO-TPeTe,—
PO MOXXJIMBICTh iCHYBaHHSI B HUHIlII-
HiX KpeIUTHUX TPOIIEH 1iHU.
[TpobGaemamu cyyacHMX rpoiieit 3a-
iiManocsl 6araTto 3apyOiKHUX YYEHUX,
cepell SIKMX BapTO Ha3BaTM Mpalli
JI.Banbpaca, [.Ban-Xyza, K.Bikcens,
V.Ct. JxeBonca, /Jx.M.Keiinca,
®.Mumkina, K.Mapkca, A.Mapiuan-
na, K.Menrepa, JI.Mu3zeca, [I.IlaTiHki-
Ha, A.lliry, [.Pikapmo, II.Poys3a,
I1.Camyenbcona, A.Cwmita, [I.TobGiHa,
[.®imepa, M.®pinmana, ®@.Xaiieka,
E.Xancena, JIx. P.Xikca, JI.Xappica,
M.1ymretepa Ta 6araTboX iHIINX.
3-nomix yyeHux kpain CHJI 3aciy-
TOBYIOTb Ha yBary Ipaiui A.AHiKiHa,
3.Atnac, B.barupesa, M.borosernosa,

1" Koy X poIyKT BUTOTOBIISAETHCS TS CIIOXKUBAH-
Hsl JIIOAMHOIO, BiH HaOyBa€ Jinile CIOXUBYOI Bap-
TOCTI.

E.Bperensi, A.IpsizHOBOiI, 3.€B3IiHa,
3.Kauenenenbayma, FO.Kammna, A.Ko-
rana, O.Kocoro, JI.Kpacaginoi, O.J1aB-
pyuirHa, B.JIeonTheBa, JI1JIyHiia, €.J1e-
oeneBa, I.MaTtioxiHa, B.HoBoxusona,
}0.Ocunosa, O.Ilamkyca, O.Porosa,
B.Cokonosa, M.Tpaxten6epra, B.Yco-
ckina, I1.Ymaunona, C.lllapamnoga,
I IBapua, M.AAMOOJbCHKOIO Ta iHIIIKUX.

Cepen BITYM3HSIHUX aBTOPIB, SIKi 3a-
WMamucsd BUBYEHHSIM TIpoOJIeM TIpo-
e, ciuin 3ragatv npani B.ba3uneBu-
ya, M.bynre, B.byryka, A.lanpuuH-
copkoro, B.Ieiinga, A. Ipnenka, O.J1310-
omoka, M.3BepskoBa, B.Kosioxka,
B.Mimenka, C.Mimenko, A.Mopo3sa,
C.HaymenkoBoi, O.Iletpuka, M.Cas-
nyka, B.Crenbmaxa, M.Tyran-bapa-
HOBCcbKOro, A.YyxHa Ta iHIIUX.

AHaJi3 OCTaHHIX HOCIiIXeHb BiT-
YM3HIHUX €KOHOMICTIB 3aCBiIuMB, IO
BOHM HaMmaraloThCs TEePeOCMUCTUTH
OCHOBHI ITiIXO1 MapKCUCTCHKOI Teopil
rpolleil BIiAIIOBIZHO O peatiii ChOTo-
neHHs. HuHi cyTHICTH cydyacHUX TIpo-
meit (iXHs mpupoja, BjacHa BapTiCTh,
LIiHHICTh Ta (YHKILiOHAJbHE TpU3HA-
YeHHSI) € OJHUM i3 HaWBaKJIMBIIINX i
HaWCKJIAAHIIINX MMUTaHb Teopii cyvac-
HuX rpoiuei. [3 Toro, 1110 AesiKi HAyKOB-

11i TparHyTh OOTPYHTYBATU HASIBHICTb Y
CydyacCHUX KpeIuTHMX Tpolieir (6e3
3B’SI3KY 3 30JIOTOM i BJIACHOI BApTOCTi)
LiHU (SKa OO0 TOTO XK € KaTeropi€ro To-
Bapy) B pi3HUX ii BUIAX, PO3IJISA MU-
TaHHSI HE JIUILIEC PO CYTHICTh LiHU (3 11
pi3HOBMIAMM), a il TIPO CYTHICTb TOBa-
pY, TPoIlieil Ta B3aEMO3B’I3KY MiXX HM-
MM 3aCJIyTOBY€E Ha OCOOJIMBY yBary.
HuHi rpomi Bcix KpaiH CBiTy iCHY-
IOTb y BUIJISIAI TPOLIOBUX OiNeTiB i
O1JIOHHOI MOHETH (2 HE y BULJIsIII 30J10-
TUX MOHET i 3JIMTKiB, caMe $IKi il po3-
rspanucs K.MapkcoM sIK rpoiii) it He
MaroTh HisIKOTO 3B’SI3KY 3 30JI0TOM, SIKE
IO TOTO X JAeMOHeTHh30BaHe Marixke 40
POKiB TOMy. A OTXe, I'pOIlli y BUIJISIII
TrPOIIOBUX OiIETiB HE MOXXKHA PO3IJIsiaa-
TU HaBiThb i K OaHKHOTHU (110 OyJIM
npedcmasHuKkamu BapTOCTi, 30J0Ta i
rpollieil), KOTpi Tak camo, SIK i rpoILIOBi
OijleTM cydyacHUX Tpolleil, He Maiu
BJIACHOI BapTOCTi if TOMY pO3TJISIAAIUCS
K.Mapxcom uie $SK Ho8HONpAGHI
npedcmagHuKy TPoILIeii, TOOTO SIK 3HAKU
(3070TUX) TpoIei. I3 1boro BUIIMBAE,
1110 CyYacHi rpoii 6e3 3B’s3Ky 3 30JI0-
TOM Yy BUIJISIII TPOLIOBUX OiNETiB HE €
aHi 3HaKaMU Irpoleii, aHi 0aHKHOTaMH,
i IX MOXXHa pO3IJsiIaTh JIUIIe SIK cypo-
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eam b6ankHOm. 3a TaKUX YMOB TPOIIOBI
0iJleTu cyyacHUX rpolei (Tak camo, siK
i HeiCHyIUi ChOrogHi OaHKHOTH) HE
MOXYTb BHMMIipIOBaTU BapTOCTi TOBapiB
CBOEIO BJIACHOIO BapTiCTIO, SIKOI BOHU
JI0 TOTO X i He MalOTh2,

13 Toro, 110 cy4acHi KpeaAuTHi IpoILli
no30aBjieHi MaciTady 1iH (SIK dikco-
BaHOI Barm MeTajy, 1110 3aKOHOAABYO
3aKpiIIoBajacs 3a OfHIEI0 IPOIIOBOIO
OIMHMUIICIO 1 LIIJIKOM 3ajiexkaja Bil Bap-
TOCTI peajbHOTrOo rPOIIOBOTO MaTepiany
— 30710Ta 200 cpibya), came IKUM i BU-
MipIOBaJIMCSl TOBApHi 1LIiHU, BAPTO OYi-
KyBaTH, IO Cy4acHi KpeIWTHi TpOlli,
BUTOTOBJICHI 3 marnepy (i CIUIaBiB HeIO-
POTOILIIHHUX MeTalliB), HE MaloTh Ti€l
0asu, SIKOI0 @UMIpH068aucs TOBApHI 1li-
HU (3riIHO 3 TEOPi€I0 TPYAOBOI BapTOC-
1i). OHaK ycynepey BilCyTHOCTI TaKo-
ro Macmrady IiH y Cy4JaCHUX KPEeIuT-
HUX Tpollieil TOBapHi LiHU i1 HUHI u-
Paxcarmuscs B rpoliiax, MpuuoMy came B
rpoiliax, BUTOTOBJICHUX i3 Tanepy, Io-
30aBJIEHUX 30JIOTOrO BMICTY i BJIacHOI
BapTocTi. ToxX BHUHMKA€E 3alUTAHHS:
siKa 3 BJIACTUBOCTEM CydyaCHUX KPEauT-
HUX Tpolieii (KOTpi He MalTh HiSIKOro
3B’SI3Ky 3 30JI0TOM, a, OTXe, BJIacHOi
BapTOCTi) Ja€ 3MOTy iM BUpaXxaTu TO-
BapHi 1iHM, KILIO MacIluTady 1iH y Cy-
YacHUX rpolleid Hemae i, BiIMOBigHO,
He iCHY€ BJIaCHOI BapTOCTi?

s BiAmoBifi Ha 11e 3aTTUTaHHS Bap-
TO PO3IJISIHYTU CITOXXUBYY BapTiCTh IPO-
11ei (y ToMy YMcJIi i cydyacHux). Sk mu-
caB K.Mapxkc, “...KOpUCHICTb pedi po-
OuTh ii crioxkuByolo BapTicTio <> Crio-
JKMBYi BAPTOCTi YyTBOPIOIOTh PEUOBUHHE
0araTcTBO, sika 0 He OyJia ioro CycIiib-
Ha ¢popma” [20, T. 1, c. 42]. CTocoBHO XK
KOPUCHOCTI ab0 CMOXWBYOI BapTOCTI
CyJacHUX Tpollieil, TO BOHA IMPOSIBISI-
€ThCS JIMIIIE HA PUHKY Yepe3 IXHIO KyTIi-
BEJIbHY CIIPOMOXHICTh, 3@ BiJICYTHOCTI
SIKO1 KOPUCHICTb TPOIIIei TOPiBHIOE HY-

2 CTporo Kaxyuu, CydacHi rpolLii y BUIJISTi TPOLIO-
BMX OLIETIB i MOHET i3 HEIOPOTOLIHHUX METaliB
MaloTh BJIaCHY BapTicTh. OHAK TOii (haKT, 110 HO-
MiHaJIbHa BapTiCTh I'POILIOBUX OiI€TIB HABITh Hali-
MEHILIMX HOMiHaliB 3HAYHO TMEPEeBUIIYE iXHIO
BJIACHY BapTiCTh, Ja€ 3MOTY HaM BBaXarTw, IO
TpOLIOBI OIETH CydacHUX Ipolleid BJIAacHOI Bap-
TOCTi HE MaloTh, TUM Oijbllle, 1110 TOBApHi IiHNA
BCTaHOBJTIOIOThCS 3 ypaxyBaHHSIM HOMiHATbHOI, a
HE BJIACHOI BAapTOCTi T'POLIOBUX OAMHUIL. Yum
Oiblle 3aXUILEeHi Bill MiapoOoK Ti abo iHIIi marme-
POBi Tpolli, TUM JIOPOXYe iXHE BUPOOHMIITBO.
Hanpuxknan, nonap CIIA, skuit Mae Ginbiie 40
CTYTEHIB 3aXUCTy, MOTPeOy€e Ui CBOTO BUTOTOB-
JIEHHSI 3HAYHMX BUTpAT, 5IKi Ge3repepBHO 3011b-
IIYIOThCS, B 3B°13Ky 3 uM y 2005 pouii B CLLIA Ha
KOXHY THCSMy OAaHKHOT BMTpPAYaoCcsi Maiike Mo
60 mosapis [7], a B 2013 porti — Bxe 1o 100 nonapis
[15]. YkpaiHcbka rpuBHs criovatky (1992 p.) Gyna
HanpykoBaHa B KaHani it oGiiirnacsa Ykpaini mo
24.1 nonapa 3a THCsIUY OieTiB (He3al1exkHO Bif ix-
Hix HoOMiHaiB). [pUBHS HUHI Ma€ 17 cTyreHiB 3a-
xucrty [34].
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J110. AJle 3 TOTo, 10 KYyIliBeJIbHa CIpo-
MOXHICTh TpOLIE € Ti€l KiJbKiCTIO
TOBApiB i MOCIIYT, SIKYy MOXHa MpuadaTu
Ha OJHYy HOMiHaJbHY T'POIIOBY OJMHU-
1[I0 B JJaHUA MOMEHT 4Yacy, BUILIMBAE,
10 caMe KymiBeJbHAa CIPOMOXKHICTb
(iHHICTB) Cy4aCHMX KPEAUTHUX TPO-
11Ie# i € TPOIIOBUM MipujIoM abo Miporo
yiHHocmi epoutosux o0uHuypb (IXHIM CBO-
€pimHUM MaciTaboMm 1iH). He Buman-
koBo M.1. Tyran-bapaHoBcbkuii 3a3Ha-
yaB, 10 “...IIHHICTb IPOILIECH € LiITKOM
colliajibHe SIBUILE, MPOAYKT CTUXiAHUX
HecBimomux <...> mpoueciB. OT YoMy
3arajibHa Teopisl LIIHHOCTI TOBapiB He
MOX€ MOSICHUTHU LIiHHOCTI rpoiieit. Te-
Oopis TrpaHMYHOI KOPHCHOCTI BilI-
IITOBXYETHCS Bifl TPUITYIIEHHS, 10
LiHHICTh € Pe3yJbTaTOM CBiTOMUX OIli-
HOK OLIiHI0I04oro cy6’exra. Tum yacom
LiHHICTh IPOIIIEl € YNMOCH 00’ EKTUBHO
JAHUM YCI€I0 CYKYTHICTIO MiHOBUX Bifl-
HocuH. <...> | sika 6 He Oyna yinnicmo
2poutell, iHakuie Kaxcyu, ixusa Kynieeno-
Ha cuna, <...> BOHH PiBHOIO Mipoio Oy-
NyTh BUTpayeHi $IK 3HApsAIsl OOMiHY
abo IIaTiKHUK 3acid, TOMy 110 Hi Ha
1110 iHIIe Tpolli He moTpioHi” [31, c. 31,
KypcuB JI.P.].

AKTYaJIbHiCTb, TEOpEeTUYHA i Mpak-
TUYHA 3HAYYILIiCTh i HEAOCTATHSI JOCTi-
JDKEHICTh ILIIHM M LIIHHOCTI TOBapy Ta
rpoILeil, BAJIFOTHOIO KypCy, MO3UYKO-
BOTO MPOLIEHTa i HOPMU MO3UYKOBOTO
MOpOLIeHTa, $IKi HMHI PO3MNISIIAIOTHCS
NEeSIKUMU aBTOpaMM SIK 1liHa TpOLIei,
3yMOBUJIM BUOIp TeMU JaHOI CTaTTi, Me-
Ta SIKOi — MPUBEPHYTH YBary BUEHUX-
€KOHOMICTIB 0 TeOpii CyJaCHUX Tpo-
e, IXHbOI €KOHOMIUHOI CYTHOCTI it
MOXJIMBOCTI iCHYBaHHSI B HUX LIiHU, 11O
JACTh 3MOTYy HAayKOBO OOIPYHTYBaTH
MPaKTUYHI il peryjasitopa 1IoA0 ITif-
TPUMKHU CTaOUIBHOCTI HalliOHAJIbHUX
rpoiieit (ix LiHHOCTI).

JlopedyHo 3a3HAYUTHU, IO KYIiBeIb-
Ha CIIPOMOXKHICTb SIK Mipa IIiHHOCTI Cy-
YaCHMX KPETUTHUX IPOIIEH MiIIaeThest
KOJIMBaHHSIM, KOTpi 3ajiexkaThb HacaM-
mepen Bil CYKYITHOTO MOTHUTY i TTPOoIIo-
3ulii (BiAMOBIIHO 1 BiJi MaKpOEKOHO-
MiYHOI piBHOBaru B CHUCTeMi), Bif
TPOIIOBO-KPEAUTHOI IIOJITUKU 1LIeH-
TpaJbHOTO OAHKY, Bifl piBHS Aep>KaBHO-
ro Ta TpoLIOBO-KPEIUTHOTO PETYJIIO-
BaHHS ¥ piBHS €KOHOMIYHOI CTa0ilb-
HOCTi B KpaiHi. Pa3zom 3 TuM KymiBesib-
Ha CIPOMOXHICTb Cy4yaCHUX KpEIUT-
HUX TpPOILEl TPUMYCOBO 3aMacThCs?
€MITEHTOM 3a 3aKOHOJABYOTO BBEICH-

3 BpesieHHs B 06ir rpOIIOBUX GUIETIB CydacHNX Kpe-
JTUTHUX TpoILLeit Oyb-sSIKMX HOMiHaliB 6e3 BU3Ha-
YEHOi IM KOHKPETHOI KYTiBeIbHOI CIIPOMOXHOCTI
HE Ma€ HisSIKOTO €KOHOMIYHOTO CEHCY.

Hs Tpolliell B 00iI, BUXOASYU 3 peajb-
HOTO 00CsITY MaTepialbHOrO BUPOOHM-
1ITBA, CHIiBBIIHOIICHHS TOIUTY i TIPO-
MO3Ullil, 3aJaHUX LIEHTPAJIbHUM OaH-
KOM OOCSITIiB €MicCii TOTIBKU Ta pO3Mipy
IPOILIOBOTO  MYJBTUILIiKaTOpa. Tomy
TPOIIOBI OiIeTH i MOHETH 3 HEAOPOTO-
LIHHUX METaliB, SIKi €MiTYIOTbCs IIpU
BBEJEHHI iX B 00iI, MalOTb IPUMYCOBY
Mipy LiHHOCTI (KymMiBeJbHY CITPOMOXK-
HicTh). Hapmani B mpoleci cBoro pyxy,
BKJIIOUYAIOYU TI€PeXill TOTIBKU B JETI03M-
TH i HaBIaKu, Mipa LIiIHHOCTi IPOLIOBUX
onuHULb (IXHS KyIMiBeJIbHa CIPOMOXK-
HIiCTb) BUBHAYAETHCS CTUXIEIO PUHKY.

Buknanene mgae 3mory 3poOWTH BU-
CHOBOK IpO Te, IO CYYacHi KpeauTHi
IPOILli, MAaIOYM CITOXKMBYY BapTiCTh SIK pe-
YOBMHHUI HOCI1 MiHOBOI BapTOCTi I BilI-
TIOBITHO HOCII KUTBKICHOTO CITiBBiZTHO-
LLIEHHS BapTICHUX MPOMOPLIii MixX TOBa-
pamu, OyIy4Yu TIOCEPETHUKOM Y TOBApO-
00OMiHi, cniesionocsams apmicHi Nponopuii
MIDIC MOBAPAMU | BUPAICAIOMb MOBAPHI Yi-
HU BJIACTUBOIO IM MipOIO LIIHHOCTI — CBO-
€10 KYITiBEeJIbHOIO CIIPOMOXKHICTIO.

OpHak HUHI OKpeMi HayKOBIi, pPO3-
[JISIIAFOUM CYJacHi Ipollli Ta ToB’s13aHi 3
HUMM iHIII €KOHOMiYHi KaTeropii rpo-
IIe Ta KpeauTy (BaJIOTHUI Kypc, ITO-
3UYKOBUI TIPOLIEHT, HOPMY TTO3UYKOBO-
IO MPOLIEHTA), YaCTO-TYCTO Ha3UBAIOTh iX
LIIHOIO TPOLIEN, 110 CTBOPIOE BUAMMICTD
HasIBHOCTI B HUX LIiHM, X04a TTPU3HAHHS
B Cy4aCHUX Ipolleii LIiHK OTHOYACHO MO-
TpeOye MpU3HAHHS iX TOBAPOM, IO CYy-
MepeynTh TEOPETUYHiil CYyTHOCTI cydac-
HUX KPEJIUTHUX Tpolleit. 3a TaKnux yMOB
BapTO PO3MISIHYTU TEOPETUYHY CYTHICTh
TOBapy Ta MOro ILiHu, CydJacHUX Tpolleit
(SIKi He BiANOBIIAIOTH BIIMiHHMM O3Ha-
KaM TOBapy) i MOXJIMBOCTI iCHyBaHHSI B
HUX LiHM Ta 1€ 1 y pi3HUX il BUIax.

CYTHICTb LIIHA TOBAPY
B PISHUX TEOPIAX TA NOrNAAAX

K areropis WiHUM HEPO3PUBHO IIO-
B’s13aHa 3 ToBapoM. /st BcebiuHO-
TO PO3IJISIIY CYTHOCTI 1IiHUA TOBapy Bap-
TO TIepeayciM BUCBITIUTH BiIMiHHI
O3HAKM CaMOTO TOBapy, SKi Bigpi3HSI-
IOTb OTO Bill Oyab-SIKOTO MPOAYKTY, Ha
KOTpUIi BUTPAYeHO CYCIiJIbHO HEOOXi/I-
Hy aOCTpakTHY Mpalllo, aaxe Oylb-
SIKWI TIPOIYKT abo 06J1aro (MarepiajibHe
BOHO YU Hi, CTBOpPEHE JIOACHKOIO Tpa-
LIe10, UM Hi%) cTae ToBapoM JIMILIE TO,
KOJIM TIPU3HAYAETHCS [IJIs1 TTpoJaxy. 3a
TaKuX YMOB moeap 3aeicou  6u-
pobasembcs 04 npodadicy, 1110 € TIep-
111010 BiAMiHHOIO O3HAKOIO TOBapy, sIKa

4 Sk, HanpuKIIaz, 3eMJIsl Ta il Hanpa, COBIiCTb, YecThb
i Take iHIIe.
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Bilpi3HsIE 1Oro Bim OyIb-sIKOIO IIPO-
IyKTy yu Onara. Buxonsiuu 3 Toro, 1110
TOBap Ma€ OyTU KOPUCHUM IS CIIOXKH -
Baya i, BiIMOBiZHO, MaTU CIOXWBYUY
BapTiCTh, SIKA Ha TOBAapHOMY PUHKY
CTBOPIOE TIOMUT Ha 1Ieil ToBap, a OTXe,
1 3alliKaBJIeHICTh Y AI0ro BUPOOHMIITBI
JIJIS HACTYITHOTO TIPOJaXKy 3a TPpolili, TO
BUPOOHUIITBO TOBAapy 3aBXIW TOTpeE-
Oye 3aTpaTu JIIOJACHKOI Mpalli Ha Horo
BUTOTOBJIEHHSI i, BiIMOBiIHO, CTBOPIOE
BJIACHY BapTiCTh TOBapy. 3a TaKUX YMOB
moesap 3aedcou yocooae €OHicmb cho-
Jcu84oi ma 6aacHoi apmocmi, 1110 € Ho-
ro OPYrolo BiIMiHHOIO O3HAKOlO, sIKa
BiIpi3HsE 1OTO Bim OyIb-SIKOIO IIPO-
IyKTy 4 O61ara. OCTaHHBOIO XK BiMiH-
HOIO O3HAKOIO TOBapy, sSKa BiIpi3HSIE
oro Big Oyab-SIKOTO MPOAYKTY abo
Osara, € Ta, 1110 BiH 3aBXIW MOBUHEH
MaTH LiHy, OCKIJIbKM Mpojax ioro 6e3
I[iIHA HeMOXJIUBUM. TakuM 4YMHOM,
3pO3yMiJIO, IO 1[iHA € BUKTIOYHO aTpU-
OyTOM TOBapy.

A0 NMorIsiAn CydacHUX eKOHOMiC-
TiB Ha O3HAKU TOBapY, SIKi BiIpi3HSIIOTH
oro Big Oynb-SIKOTO TIPOMYKTY abo
Oyiara, €auHi, TO iXHi MOIJISIIM Ha CYT-
HIiCTh LiHM TOBAapy BiIpi3HSIOTHCS U
3HAYHOIO MipOI0 BU3HAYAIOTHCS TUMU
TEOPETUYHUMU TIiAXONaMU, SIKi iCHY-
I0Th y Pi3HMX EKOHOMIYHHX TEOpisxX
rpouieii Ta uiHM. Hampuxian, Teopis
TPyA0BOI BapToCTi (11 IpecTaBHUKAMU
oynu niepenycim Y.Ilerti, A.Cwmir, J.Pi-
kapao Ta K.Mapkc, sikuii po3BUB T€O-
pito TpydOBOi BapTOCTi) BM3HaYaua IIi-
Hy TOBapy $IK TpolloBy (opmy iHoro
BapTOCTi, KOTPa CTBOPIOETHLCS CYCITiJIb-
HO HeOoOXiTHUMMU 3aTpaTaMu aOCTpaKT-
HOI JIFOICHKOI IIpalli (came BOHU i BU-
3HAYalTh BJACHY BapTiCTb TOBapy).
3aciyroBye Ha yBary Toi (akT, 110 pa-
IISTHCBKi €EKOHOMICTH ($SIKi Oy 11 BUXOBa-
Hi Ha MapKCHMCTCBKIili Teopili Tpoleii)
Ta OijblIa YacTMHA TMOCTPAASIHCHKUX
€KOHOMICTIB, Y TOMY YMCJIi i1 BITUM3HSI -
HUX, PO3MISIAAIOTh HUHI CYTHICTD 1iHU,
CYTHICTb BapTOCTi TOBapy i CYTHIiCTb
rpouieii i3 MapKCHUCTCHKMX MO3UILIilA,
Xoua Terep TaKWil Miaxim Jo LIMX eKOo-
HOMIYHUX KaTeropiii He MOXe BBaXa-
TUCS Oe3MePEeYHUM.

Lle 3yMOBJIEHO TUM, 110 B OCTaHHiiA
TpetuHi XIX CTONITTSI BUHMKIIA TEOPist
IrpaHUYHOI KOPUCHOCTI SIK YaCTUHA Map-
KMHAJIICTCHKOI TeOpii LiH! Ta LIiIHOYTBO-
peHHs1 (MpeAcTaBHUMKAMU SKOi Oyiu
E.bitom-baBepk, JI.Banbpac, ®.Bizep,
V.C.Ixesorc, A.Mapami, K.Menrep,
J.Ilatinkin, A.Iliry, W.Ilymnerep Ta
0arato iHINMX), sKa BiIKMHyJa MapK-
CHUCTCHKU MiJXia 10 LiHU TOBApY JIUIIIE
SIK TPOIIIOBOTO BUPAXKEHHSI Ioro BapToc-

Ti i OCHOBHMM MiIXOJIOM JIO BU3HAYEHHS
1[iHY TOBapy MpUITHSIIA HE BUTPATH Tpa-
11i Ha 1Or0 BUTOTOBJIEHHS, & CY0’EKTUBHY
OLIIHKY KOPMCHOCTi TOBapy CIIOXMBaYeM
Ta CyO’€KTMBHE CTaBJIEHHS OO KOpHC-
HOCTI 11bOTO TOBapy. 10 TOTO X Y1uM OiJTb-
1IIi 3armacu O71ar Y1 TOBapiB B €EKOHOMIIli
KpaiHu, TUM ITOBHIIIIE 3aJ0BOJIbHSIIOTHCS
iHAMBITyabHI MOTPEeOM CMOXWBaYiB y
LIbOMY TOBapi i BiATIOBITHO 3MEHIITYETh-
Csl IOro KOpUCHICTh ISl HUX. I3 1boro
BUIUTMBAE, IO TpaHWYHA KOPUCHICTh
a00 WIHHICTh KOHKPETHOTO TOBapy 4u
OJ1ara 3aJieXXUTh Bijl CTyIeHSI TTIOTpeOu B
HBOMY iHAMBIIB i 10Tr0 3amacy B €KOHO-
Milli KpaiHu. YuM BUIIMI CTYIiHb T10-
TpeOu B 1aHOMY TOBapi (3a 1aHOTro oro
3amacy), TUM BHILIA LiHHICTb abo rpa-
HUYHA KOPUCHICTD LIOTO TOBapy (OJiara)
tg iHauBima. | ynM OiTbIIMIA 3ammac na-
Horo ToBapy (6J1ara) B KpaiHi 3a JaHOTO
CTyMeHsT TTOTpeOr B HbOMY, TUM HMXKYa
MOro rpaHMYHa KOPUCHICTH (I[iIHHICTB).
3rigHoO 3 HEOKJIACMYHUM HaIPSIMOM T€O-
pii TpaHUYHOI KOPUMCHOCTI 1liHa TOBapy
BM3HAYAEThCS SIK BUTpaTaMu Mpalli Ha
BUPOOHUIITBO TOBapy, Tak i MOro rpa-
HUYHOIO KOPMCHICTIO [UISI TIOKYIIIIS,
TOOTO 3a10BOJIEHHSIM ioro rmotped. [1pu
LIbOMY 11iHa, SIKY TIOKYTIeIIb 3rO/IeH CTUIa-
TUTH 32 TOBAP, BU3HAYAETHCS PiIBHEM KO-
PYICHOCTi OCTAaHHBOT'O JUJIST LIbOTO MTOKYTI-
1151, TOAI SIK Y 1IiHi, IKy 0axkKa€ oTpuMaTu
Mpo/aBellb, BPaXOBAaHO BUTPATH Tpaili
Ha BUTOTOBJIEHHSI 1IbOTO TOBapy. 3a Ta-
KHX YMOB y T€Opii rpaHUYHOI KOPUCHOC-
Ti pO3MVISIAAETHCSI PUHKOBA 1IiHA TOBapy
SIK piBHOitOYAa Cy0’€KTMBHUX OIIHOK
MNPOAABLIiB i ITOKYIILIB, a LliHa TOBApy BU-
3HAYAETHCS B IMPOLIECi TOPTY MiXXK HUMU
SIK ““...KUTBKICTb Tpoliieii (a0 iHIINX TO-
BapiB i Mocyr), Ky MIatiaTh ado OTpu-
MYIOTh 32 iHILIWI ToBap abo mociayry”
[26, c. 592].

BuknazneHe Bulie nae 3Mory 3poOuTH
BUCHOBOK IIpO Te, 110, Ha BiAMiHY Bin
nonisaiB K.Mapkca, HUHI LIiHY ToBapy
CJTiL pO3IISIIATH SIK AiaJIEKTUYHY €HICTh
1iOoro BJACHOI Ta CIIOXWBYOI BapTOCTIi,
KOTpa BU3HAYAETbCS CYO €KTUBHUMM
OLIIHKaMM y4aCHUKiB pUHKY. TomMy LiiHa
SIK HEBiJI’éMHAa 03HaKa TOBapy YOCOOIIIOE
B cO0i €AHICTb OO CIOXMBYOI Ta BIac-
HOI BapTOCTEiA.

CYYACHI rPoLuI
TA MOXKJ/IUBICTb ICHYBAHHA
B HUX LIIHK

|_| WTaHHS TTPO iCHYBAaHHSI B IPOILIEH 11i-
HU NOTpebye neperyciM 3’sICyBaHHS,
4YM € CyJacHi KPEeIWUTHi IpoIlli TOBAPOM,
yu Hi? AmXe I1liHa € BUKJIIOUHUM i
HEeBiI’EMHUM aTpUOYTOM moeapy.

MAKPOEKOHOMIKA

3axifTHUMU EKOHOMicTaMU CydacHi
IpOIIli PO3MISIAIOTECS SIK TOBap, 3acio
a00 eKOHOMiuHe 6J1aro (ToOTO SIK TeXHIU-
Hi IOCepeIHUKH Y TOBApOOOMiHi®), sIKe
MPUIMAETHCS B OILJIATy TOBAPIB i MOCITYT
abo y BimmkomyBaHHs 6opriB [13, c. 12;
19,¢.264ic.281;22,¢c.3ic.6;23,c.70],
a0o sIK cycriibHUI (heHoMeH [32, ¢. 81—
82], ax “..1TydHa coliaJlbHa YMOB-
HicTb...” [30, c. 64], cTBOpeHa AepKaBoIo,
TOOTO TE “...U40 00epacasuiu do6po 8id cyc-
niabemea abo depicasu, € 31aTHAM (PyHK-
1LIIOHYBaTH sIK 3acib o0iry, Mipa BapToCTi i
3aci0 3aomamkeHHs” [27, c. 13, KypcuB
JI.LP]. OnHak i3 Takoro MO3ULIIEI0 3axia-
HHUX EKOHOMICTIB BaXXKO ITOTOIMTUCS,
TOMY 1110 B yCiX KpaiHax CBiTy Ha cy4ac-
HOMY eTalli cycniibHe GU3HAHHA came 5K
2poudi (TOOTO MOCEPEHUKU B TOBAPOOO-
MiHi) ofepkaJli He TOBapH, 3aco0u abo
Ouara (sIKi MpUIiMaloThCS 0 OIJIaTU TO-
BapiB i Mociayr abo y BiAIIIKOZYBaHHS
OopriB), a 3axKoHOOae4o 66edeni & o00ie
KOJUCHOI KpaiHoio 2poutosi binemu® i mone-
mu 3 He0OPOLOUIHHUX Memanie.

Pa3oM 3 TUM He MOXXHa IMOTOIUTHCH
i 3 MO3UIIIE€I0 HU3KU CyYaCHUX MOCTpa-
ISTHCBKUX (Y TOMY YMCHi I BiTYM3HSI-
HUX) EKOHOMICTIB [3, ¢. 65; 6, c. 11-3;
8,c.1lic.21;11,c.13;12,c. 17; 14,
c. 12; 16, c. 65; 17, c. 45; 25, c. 73 1a
OaraTbox iHmwMX|, gKi i y XXI cTomiTTi
pPO3MISIAAIOTh CydacHi Tpolli 3 MapK-
CUCTCBKMX TIO3UIIN — saK moeap, He-
3BaXkalouu Ha Te, 110 1ie CYNepeuyuTh
MOPUPOIi i CYTHOCTI CydaCHMX TPOIIIEH,
sIKi HE MalOTh Hi CIpaBXHbOI BJIACHOI
BapTOCTi, Hi 3B’43Ky i3 30;motoMm’. Lle

5 Hanpuknan, gk numyTs K.PMakkonemn i
C.JI.Bpro, “...MABO € TpolIMMa B aHTOJbCHKiii
ekoHoMili. BoHO cityrye 3aco60oM o6iry, Mipu Bap-
ToCTi i 3acobom 30epexenHs” [19, c. 281], 3 yum
HE MOXHA TTOTOANUTHCS] TOMY, 1110 ITHUBO 3a TPUBA-
JIoro 30epiraHHs BTpaya€ CBOI BIACTUBOCTI (IICy-
€ThCs), @ TAKOXK CBOIO CIMIOKMBYY BapTiCTh, POOJIsI-
YUCh HETIPUIATHUM i IK TOBAp, i, TUM OibIile, SIK
TPOLIOBMIA TOBap, sIKUil BUKOHYE TMepesiyeHi
GbyHKIi, i 0co0MMBO (YHKIIT 30epeXXeHHsT Bap-
TOCTi i MipH BapTOCTi.

6 To6To mamipui, npo siki HapiTh K.Mapkc nucas,
1o “...mamipiii, Ha SIKUX HaJpyKOBaHO iX rpoiio-
Bi Ha3BH <...>, KWA€ B IIpolIec 00iTy i330BHi dep-
acasa”. [20,T. 1, c. 130].

Jesiki pociiicbKi €KOHOMICTU HUHI BUCTYITHIN 3
MPOMNO3UIII€I0 PO3MIISAATH TEOPIil0 CydYaCHUX IPo-
Ieil y JABOX BapiaHTax: €BPOIEHCHKOMY Ta ame-
pukaHcbkoMmy [33, c. 68], xoua 3 MM BaxKO IO~
roauTuch. ToMy 1110 €BpONENCHKUIA BapiaHT po3-
[JISITAETHCST IOT0 aBTOPOM Y MapKCUCTCHKHIA TeO-
pii rpoiieil i3 iXHbOIO TOBAPHOIK CYTHICTIO i
yHKLisIMY, & aMEpPUKAHCHKUIT — Y MOTJIsIIAX Cy-
YaCHUX 3aXimHuX (i majieko He 3aBXI1 aMepUKaH-
CBhKUX) €KOHOMICTIiB — Ha CYTHICTb i YHKIIIT cy-
YaCHMX Tpolleii. A 3 TOro, 110 OUIbIICTL KpaiH
€Bponu Hikomu He nofinsuia (i Tum Ginble He
MOJIiJIsiE HUHI) MapKCUCTCHKOI Teopil rpolieit, To
HaBpsil UM € JOCTATHBO IMIACTAB JJIsi BUOKPEM-
JIEHHST MApKCHUCTCHKOI Teopii rpotieii y eBporeii-
CbKMil BapiaHT rpolIOBOi Teopii, a MOrIsan Cy-
YaCHUX 3aXilHMX €KOHOMICTiB — B aMepuKaH-
CbKMIi BapiaHT.

-
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MAKPOEKOHOMIKA

3YMOBJIEHO THUM, IIIO TOYMHAIOUU 3
SAmaticbKoi KoH(epeHIlii, 3a SIKOI0 30-
JIOTO BTpaTWUJIO BCi (PyHKIIii Tpoleii,
pOJib MOCEPEeIHUKIB y TOBapPOOOMiHi
MoYai BAKOHYBAaTH He 30JI0Ti MOHETH
a00 3/IMTKU i1 HaBiTh HE OAHKHOTH (SIKi
Oy/IM TOBHOMPAaBHUMMU TIpeCTaBHUKA -
MU 30JI0Ta, BaApTOCTi I rpolueit i sKi
BTPaTWIM CBill 3MIiCT pa3oM i3 BTpaToio
30JI0TOM (DYHKIIi# rpoliieii), a rpolloBi
OUTeTH CyYyacHUX KPEeIUTHHUX TCpolleit
0e3 BJIaCHOI BapTOCTi I 3B’SI3KYy i3 30-
JIOTOM Ta MOHETH 3 HEeIOPOTOLiHHUX
MeTaJiB.

3po3yMmio, 1110 TaKi JOKOPiHHI 3Mi-
HU, KOTpi BinOynucs 3 yacy Amaiicbkoi
KoH(epeH1lii, MOpOoauJIM Cepel Hay-
KOBIIiB TMOCTPaJASIHCLKOTO  MPOCTOPY
(3 gKMX HOesKi Ie i Joci MOAiIsIoTh
OCHOBHI MOCTYJIATU MapKCUCTCHKOI Te-
opii rpoiiieit i, BiAMoOBiAHO, BBAXAIOTh,
110 CyYacHi Ipollli — I1Ie ToBap, SKUi
Ma€ BJIACHY BapTiCTh) JUCKYCilO TIpO
CYTHiCTb, IpUpoAy Ta YHKIIil rpolieit
micJisl JeMOHeTu3allii 30J10Ta, sika 11e i
noci He 3akiHumnacsa. Tomy npupoga i
CYTHICTh CYyYaCHMX TpOIIEi IITMPOKO
00roBOPIOBAINCS BYEHUMM  KOJIUII-
Hboro CPCP i obrosopiotothest it goci
BueHuMu kpain CHJ®, y Tomy uncni it
Ykpainu. B pe3ynbrati iux 00roBopeHb
OyJIO yCBimOMJIEHO, IO “...3aMiHa 30-
JIoTa B YCiX or0o (OYHKILISIX KpedumHuu-
Mmu (TOUHIIIE — MMaNepoOBUMM) epouuma,
e He 3MiHa ¢opM Ipolleii, a 3miHa ix
cymuocmi, OCKIJIbKU BOHU BTpavyaloTh
CBill konmImHiiA xapaktep” [18, c. 6,
KypcuB JI.P.]. BiamoBinHo aesiki 3 mocT-
paIsIHCbKMX €KOHOMICTIB YCBiIOMUJIU,
110 CyYacHi TpoOIli BTPaTUIA MaciuTad
1LIiH, BIaCHY BapTiCTh, TOBAPHY MPUPO-
ny # mepecTtaiy OyTH 3arajJlbHUM €KBi-
BaJIEHTOM BapTOCTi TOBapiB [6, c. 75;
11, c. 17, 18, c. 5, 24, c. 68]. Tomy
“...BUBHAYEHHsI CYTHOCTi Tpolleil 5K
0c00AUB020 MOBAPY, W0 epA€E poab 3a-
2a1bH020 €K6I8aNeHMY, 6CMYNAE 8 KOH-
nikm 3 HosuMu @opmamu epouteil”
[18, c. 5, kypcuB JI.P.].

JlopeyHo 3a3HAuMTH, IO IMOMUJIKO-
BIiCTb MIAXOMY PSILy MOCTPAISTHCHKUX (Y
TOMY YMCJTi i BITYM3HSIHUX) EKOHOMICTIB
JI0 CydacHUX Tpolieit 6e3 BjIacHOi Bap-
TOCTI SIK IO TOBapy 3yMOBJICHA THUM, 1110 B
Pansrcekomy Cotro3i HaBiTh i MmicIst po-
BEJIEHOI B CBIiTi Je€MOHETM3alii 30J0Ta
BOHO IOPUINYHO TIPOAOBXYBAIO OYTH
TPOIIOBMM TOBApoOM i BifirpaBaTu pojb

8 Baxan A. 1., bopucos C. M., Boposukos B. 1.,
Tanpunncebkmii A. C., ImutpieB 1O. I, 2Kanrepi-
eB 0. A., 3n06in I. 1., KazakoB M. A., Ka-
mmH 0. 1., Koran M. A., Konnik 1. I., Ko-
coii A. M., Kpacasina JI. M., Kponpon f. A.,
Casiyk M. 1., Cusynbscbkuit M. 1., Cmucnos /1. B.,
Comoc I I1., Tutapes . ., Ymianos JI. B., XaH-
npyeB O. A., YyxHo A. A. Ta 6araTo iHIIMX.
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3aranbHOro eksiBaneHTa’. BinmosinHo
nicns posnamy CPCP moctpansiHebKi
€KOHOMICTH TIPONOBXYBAIM MUCIUTU
caMeé MapKCHCTCbKMMM KaTeropisimu i
HaBiTh PO3BUBATU MApKCUCTCHKI MOIJISI-
JIA Ha CYyTHICTb IPOIIIEii SIK Ha TOBap, He-
3BaXKarouM Ha Ti 3MiHU, SIKi BiIOyIuCs B
CBITi 3 IEMOHETH3ALlIE€IO 30JI0TA.

Ha ocHoBi aHajizy HayKoBOiI ITyMKHU
3apyOIXKHMX Ta BITYM3HSIHUX €KOHOMiC-
TiB aBTOp MiiIIUIa BUCHOBKY MpO T€, 110
CyYacHi TpoIlli — 1ie IepeayciM I'poIlli-He
ToBap a6o uiou-mo (1) Topap'?[28, c. 41—
44], Tomy 1110 Oy/Ib-$IKi TpOILLi (HaBiTh 30-
JIOTi MOHETH, a TUM OiIbllIe IPOIIOBI Oi-
JIETU 1 po3MiHHA MOHETA 3 HeZIOPOTOLIiH-
HMX METaJliB) He BUPOOJISIUCS il HE BU-
POOJISIIOTECST IS TIpoJaxky sIK TOBap, a
TOMY B3Ke JIMIIIE 32 ITi€10 03HAKOIO cyJac-
Hi Ipolli He MOXHa pO3MIsIIaTH SIK TO-
Bap. [lo Toro x ToBap 3aBXIW MOBUHEH
MaTH LiHy (OCKiJIbKY TOBapy 0e3 1LIiHU He
OyBae), TOJi SIK TPOIIIi “...He MaloTh IIiHU.
LLlo6 Opatu yuacTs y 1iit €auHiii BimHOC-
Hii1 popMi BapTOCTi iHILIMX TOBapiB, BOHU
IMOBUHHI Oy/11 O CTAaBUTHUCH 10 CAMUX Ce-
Oe SIK JI0 CBOTO BJIaCHOTO eKBiBajieHTa”
[20, T. 1, c. 102]. 3a Takux yMOB cy4acHi
KPEeIUTHi Ipollli i 3a 1i€l0 03HAKOIO TO-
Bapy He MOXHa pO3IJISIaTv SIK TOBap.
BoHu € He TOBapoM 111€ i1 TOMY, 1110 TOBap
— 1I€ €/IHICTb AOTO CITOXXMUBYOI TA BJIACHOT
BapTOCTi. A SKIIO PO3IJISIAATA BIACHY
BapTiCTh TPOLIOBMX OLIETIB CydyacHHUX
rpolLeii, TO BOHA HACTUTBKM MaJjia MOpiB-
HSHO 3 IXHIM HOMiHAJIOM, 1110 HEIO MOX-
Ha 3HEXTyBaTH, TOOTO BBaXKaTH, 110 TPO-
1I1i He MaloTh BiIacHOi BapTocTi. CydacHi
IpOllli He MalOTh i TAKOI OCHOBHOI O3HAKU
TOBapy, SIK €IHICTh MOr0 CITOXMBYOI Ta
BiaacHoi Baptocti. Cyuacui Tpolli He
MOXKHA PO3IJISIIATH SIK TOBAp TAaKOX i TO-
MY, 10 BOHW MalOThb KpEIUTHE IOXO-
keHHs. Lle BurmBae 3 Toro, 1110 Micyst
JIEMOHETU3allil 30J10Ta BBEICHHS B OOIr
CydaCHMX Tpolleil 3milCHIOEThCS abo
MPpU  PEAMCKOHTYBaHHI IIEHTPAJIbHUM
0aHKOM KOMEPIIIITHUX BEKCeJTiB, a00 Mpu
pediHaHCYBaHHI HUM e YPSIIY, B 3B’SI3KY
3 YUMM BBeJieHi B OOiI' cydyacHi Ipolli €

9 1le 6y10 3ymoBneHo TuM, mo B CPCP exuHol0
3araJIbHOMIPUIHSTOIO i €IMHO TPABUIILHOIO TEO-
pi€ero rpoiieii Oyna came MapKCUCTCbKa Teopis.
3po3yMino, 110 BCi iHIIi Teopil rporieii (HoMiHa-
JIiCTMYHA, KaIliTaJoTBopya, Cy4aCHUIl MOHeTa-
pU3M i KiJIbKiCHaA Teopisl rpolieil, KeifHciaHChKa
Teopis rpoiieit Ta inmni) BBaxanucs B CPCP oyp-
Kya3HUMH Ta pedOpMiCTCbKUMU TEOPisIMU, SIKi
HE MOXYTb MPaBUJIbHO BioOpaXkaTu KJIacoBY CyT-
HICTh PAaJTHCBKUX, a TOYHillle MapKCHUCTCHKO-
panstHebKuX rpoureit. Kpim toro, B PansiHcbkomy
Cotosi icHyBaa 3aJ1i3Ha 3aBica (ITpo 1110 He MOXHa
He cKa3aTu), siKa He JaBajia PaIssHCbKUM YYeHUM
MOKJIMBOCTI 3HAHOMUTHUCS 3 HAyKOBUMMU JTyMKa-
MU 3axofy, 110 CYTTEBO raJibMyBaJjio PO3BUTOK Te-
opii rpoineii y Corosi.

10 Tyme BpaXoBylouM iCTOpMYHE BUHUKHEHHs
rpoiieit i3 TOBApHUX BiTHOCUH.

0OpProBUMM 3000B’SI3aHHSIMU LIEHTPaJIb-
HOro 6aHKY, a He ToBapoM [29, c. 63].

I3 Toro, 1110 TOBap 3aBXAM MpU3HAYA-
€ThCSI VTSI IPOAAXY, a TPOLLI — JIMIIE 1JIsT
MOCEepPEIHULITBA B TOBAPOOOMiHi, BUILI-
Ba€, 1110 TOBApH, SIKi HAIXOMSITh HA pPU-
HOK, ITOKMIAI0Th OT0 MiCJIsI CBOET peaJti-
3allii, a FPOILI SIK ITOCEPETHUKM B TOBAPO-
OOMiHi 3aBXIM 3aJIUIIAIOTECSI B KPYro-
00iry ax J1o MOBHOTO X 3HOCY UM BUBE-
JIEHHS 3 00ITy B 3B’SI3KY 3 TPOLIOBOIO pe-
dopmoro!!. 3 BUKIIaneHOro BULLE BUTUIN-
Ba€, 110 Cy4yacHi KpeIMTHi Tpoli Bce-
TaKu € HE TOBAPOM, OCKIJIbKUA HE BiMO-
BiZlalOTh 32 CBOIMU O3HaKaM1 OCHOBHUM
BiIMIHHAM pHicaM ToBapy. 3i CKa3aHOTO
MOXHa 3pOOMTH BUCHOBOK, IO CY4YacHi
KPEIUTHI IPollli € HE TOBAp, OCKIbLKYU He
BiIITOBIZAIOTh JKOMHIl 3 O3HAK TOBapy, a
TOMY He MalOTh (i He MOXYTb MaTH) LiHH,
sIKa € MOro HeBil’€MHUM i TpUTAMaHHUM
aTpuOyTOM.

OpHak i3 Toro, 110 HUHI JesKi eKo-
HOMicTH [2, c. 43—44 1ac. 168; 4, c. 64;
6, c. 247 Ta c. 501; 9, c. 175—176 Ta
c.256;10,c.22;11,c.213;21,c.24;24,
c. 69; 26, c. 169; 35, c. 47 Ta 6araTo iH-
IIKX| BBAXalOTh, 1110 Cy4acHi KPEIWUTHI
rpolili-He TOBap MalOThb HE IIPOCTO 1IiHY,
a 1 11 pizHOBUAM (BaJIIOTHUI KypcC, T10-
3WYKOBUI TMPOLIEHT i HOPMY TTO3MYKO-
BOTO MpOILIEHTa), TO, Ha Hall MO,
Taka IMO3M1Iisl aBTOPiB 3aCJIyTOBYE Ha Te,
1100 OyTH PO3IJITHYTOIO IeTaJIbHIIIIE.

AUCKYCIHHI MUTAHHS
LLOA0 L{IHU IPOLLEN TA Ti BUAIB

KIIIO MU IiAILIA BUCHOBKY, IO CY-

YyacHi KpeJIUTHI Ipollli HE € TOBapOM
(60 BOHM He MalOTh XXOIHOI 3 MOro
03HaK), TO HaBPSII Y MOXKHA MTOTOAMTH -
¢S 3 TBEPIDKEHHSM TIpO Te, 110 CydacHi
KPEIUTHI Tpolli-He TOBap MalOTh ILiHY
(Ta 111€ ¥ 11 MHOXXMHHICTb), SIKa JI0 TOTO X
3HAXOAUTh CBill MPOSIB y 3HAKaxX BapTOCTi
[24, c. 68]. Sxi10 aeThCsI PO TPOLIOBI
OiyleTH i GiJTOHHY MOHETY SIK 3HaKU Bap-
TOCTi, TO HaBPsIJL Y4 MOXKHA PO3IJISIAATH
iX 9K Taki, TOMy 1110 iXHbOI BJIACHOMO
BapTICTIO MU HEXTYEMO 3 MPUYMHU i1 He-
3HAYHOI BE&JIMUMHU (TIOPIBHSIHO 3 HOMi-
HaJIbHOIO BapTiCTIO I'POILIOBUX OiIETIB i
HaBiTh OLIOHHOI MOHETH) i BBaXKa€EMO,
II0 CYYacHi KPEAWTHi TpOIli BJIaCHOI
BapTOCTi He MaloTh. CTOCOBHO KYIiBeJIb-
HOI CITIPOMOXKHOCTI TPOILIOBUX OOVWHUIIb,
TO BOHA — BeJIMIMHA MiHJIMBA I BU3HAYa-

11 32 minpaxyHkamu QaxibLiiB, nepios 06iry Kymop
(B IXHBOTO BBEIEHHSI B O0IT 10 BUJTYYEHHS 3 HbO-
TO B 3B’SI3KYy 3 IXHBOIO 3HOIIIEHICTIO) TPiOHMX HO-
MiHaJIiB CTAHOBUTB Bill 5 10 8 MicsII1iB, a BEMKMUX
HOMiHaiB — 10 5 pokiB. Hampukinui 1980-x po-
kiB [lepxx6ank CPCP miopiuHo Buityyas 3 060po-
Ty puom3Ho 1 500 mowk (1) crapux Kymop [3].
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€Tbcst puHKoM. Kpim Toro, KymiBelbHa
CIIPOMOXKHICTh (IIiIHHICTh) TpOIIIEi, siKa
PO3MIISIIAETLCS K ONMH i3 MapaMeTpiB
LIiHY TpollIeii, He BiANOBIIa€ TEOPETUY-
Hilf cyTHOCTI LiHM ToBapy'2, OCKiIbKM
KyTiBeJIbHa CIIPOMOXHICTb Ipolleil abo
iXHS LiHHICTh OOEpHEHO MPOIOopIliiiHa
a0COJIIOTHOMY DIBHIO MO08apHUX 1iH Y
kpaini (1/P'3) i oMy BinoGpaxkae 3anex-
HiCTb KYIIiBEJIbHOI CUJIM Cy4aCHUX IpoO-
LLIOBMX OAMHULIb BiJl 3MiH TOBApHMX LIiH Y
KOKeH KOHKPETHHI1 TTPOMIKOK Jacy.

Kpim Toro, BapTo 3ragaru, 1o BU3Ha-
YEHHs CYTHOCTI L[iHM B Pi3HUX TEOPisX
LIiHMA Ta TPOILIEi CTOCYETHCS caMe LIiHU
TOBapy, a He Tpoiei. Hanpuknan, 3rin-
HO 3 TEOPI€I0 TPYIOBOi BApPTOCTi 1liHA €
I'POLLIOBUM BUPaKEHHSIM BapTOCTi TOBA-
py (abo rpomioBoio GOpPMOIO TOBapiB
[20, T. 1, c. 102]). I3 1bOTO BUTUIMBAE, 1110
Cy4JacHi KpeIWTHi Ipolili-He moeap He
MOXYTb MaTH LiHU, OCKiJIbK BOHM HeE
MalOTh BJIACHOI BapTOCTi i1 He HajieXKaTh
IO TOBapy. A 3TiJIHO 3 HEOKJTACUYHUM Ha-
MPSIMOM Map>KUHAJIBHOI TeOopil iHM (TO-
Bapy) BOHA BU3HAYAETHCS IBOMA (haKTO-
paMu — KOPUCHICTIO TOBapy il BUTpara-
MU Tpali Ha ioro BUrotoBjeHHs. o
TOro X 0a3010 L[iHU B LIbOMY BUIIAIKY €
TepeayciM rpaHUIHa KOPUCHICTb TOBapy
JUTSI TIOKYTILIS, @ He BUTPATH TIparli Mpo-
JIaBLIsI HA BUTOTOBJIEHHS TOBapy. 3TiTHO 3
11i€10 TEOPI€IO 11iHA TOBAPY HE YCePEIHIO-
€THCS B MPOLIECI TOPTY, 2 BU3HAYAETHCS B
MPOoLIeCi CBOEPIAHOTO KOMITPOMICY Mix
MOKYMLEM i IPOoAaBLIEM.

I3 BUKJ1aI€HOTO BUAHO, 11O B TEOPIisIX
rpOIEi Ta LiHU MIeThCsl came Mpo LiHY
TOBapy, a He LiHy rpoei'¥. 3a Takux
YMOB HaBpSiJl UM € JIOCTaTHHO apTYMEHTIB
pO3IJISIAATH 1IiHY TpolIeit (SIKi 0 TOro
He € TOBapoM) Ta 1II¢ i1 OTOTOXKHIOBATH il
3 IXHBOIO LIiHHICTIO [24, c. 58], a/pKe 1iH-
HiCTb (KOPHMCHICTb) MalOTh i TOBapu, i
IPOlLli, a LiHy — JIKIlle ToBapH. 1o Toro x

12 Mix ninoto ToBapy it KymiBenbHOIO CIPOMOXKHiC-
TIO TPOIIIEH € i CXOXICTb, i BiIMiHHiCTh. CXOXICTh
TOJISITa€ B TOMY, 1110 IPY BU3HAYEHHI LIiHU TOBapy
i KyMiBeJIbHOI CITPOMOKHOCTI Tpolieil 10 po3pa-
XYHKY TIpUAMAEThCSI OMUHULIA (TOBapy abo rpo-
111eii), @ BIIMiHHICTb MOJISITA€ B TOMY, 1O LliHA TO-
Bapy nependavae KiJlbKiCTh TPOIIEH 32 OMMHUIIIO
TOBapy (TOOTO 110ro rpoIoBy hopmy), TOM SIK Ky-
TiBeJbHA CIIPOMOXHICTb Ipolliell — KiJIbKiCTb TO-
BapiB Ta MOCJIYT 3a OAMHUILIO rpouieil. Tomy Ha-
BPSI] UM € IOCTaTHBO apTyMEHTIB [UISl BU3HAUSHHS
LIiHY TpOILIeil y BUIJISIII iXHbOI KYITiBEJIbHOI CITPO-
MOKHOCTI (IIIHHOCTI).

13 MateMaTU4HO LiHHICTb IpolIell BUBOAUTBLCH 3
piBHAHHSI 0OMiHYy i po3paxoByeThcs sK 1/P =
= Y/MYV, Tozi sIK LiHHICTb TOBapy 3 1IbOTO PiB-
HSIHHSI HE BUBOJIUTHCS.

14 Bapro 3aszHaunty, wo J.IMatiHkin Maiixe Briep-
IIe YCHilIHO 00’€aHaB TeOopilo LIiHM i Teopiio
TpoIIIeli 3a JOTTOMOTOI0 “edeKTy peaTbHUX Kaco-
BUX 3aJIMILIKIB”, BIAMOBIAHO 10 SIKOTO (YHKIIiT
MOMUTY Ha BCiX pUHKaX IMPsSIMO 3aJIeXXaThb Bil pe-
aJTbHOI IIIHHOCTI 200 KYTiBEIbHOI CITIPOMOXHOCTI
rpotieii, 1o rnepedyBaioTh Ha pyKax B iHAMBIIiB.

SIKILIO 11iHa TOBAapy BU3HAYAEThCS HOTO
KOPHUCHICTIO i BUTpataMy Ha BUPOOHU-
1ITBO, TO LIIHHICTb TOBapy (TaK camo, sK i
IpollIeii) CTOCYEThC JHlle ioro (abo ix-
HBOI) KOPUCHOCTI, 0e3 sSIKOi BTpavyaioThb
OyIb-sIKUI CEHC i TOBapH, i Ipolili, sIKi B
1IbOMY pa3i He MOXYTb BUKOHYBATH YOI~
HOI 3 OpUTaMaHHUX IM (YHKIIiK, TUM
OinblIie, PyHKIIiIO 3acO0y 30epeKeHHSI Ta
HakonmdeHHs yinnocmi. OCKIJIBKH 3a 10-
MOMOrol0 1Ii€l  (pYHKIIiT CTBOPIOETHCS
MOXKJIMBICTb 30€epeKeHHSI Ta 301IbIIIEHHS
BapTOCTi aKTUBIB, SIKi 3HAXOASITHCS B IPO-
110Biit popmi'?, xoua, Ha TyMKy OKpeMux
aBTOPIiB, (DYHKIIiSI 3ac00y 30epesKeHHsI Ta
HaKOINWYEeHHsI YyiHHocmi He ToTpedye il
HasIBHOCTI B Tpoieii [24, ¢. 69], mo He
BIATIOBIiZa€ TEOPETUYHill CYTHOCTI IH-
TaHHS i € Iy>Ke TUCKYCIHHUM.
PosrisiHemMo BaiOTHUI Kype Tpolieit
Ta iioro (yHKIiOHATbHE MPU3HAYEHHS],
TUM OiJibliIe, 1110 HUHI 6araTo eKOHOMic-
TiB CMIpUIIMaE BaTIOTHUI KypC came SIK
1IiHy rpolieil abo rpoIIOBUX OAUHMIIL
[1, c. 315; 2, c. 168; 6, c. 247; 9, c. 256;
21,c¢.24;24, c. 69; 35, c. 47], xoua cydac-
Hi KpeIUTHi Ipolili BIaCHOI BapTOCTi He
MaloTh, a 1liHa — 1€ TPOLIIOBE BUPAXKEH-
HSl LIOHAMMEHIlle BapTOCTi ToBapy. 3
1IbOTO BUTLJIMBAE, 1110 KOJIU Cy4acHi Kpe-
JIIUTHI TPOIi HEe € TOBapOM i HE MaloTh
BJIACHOI BapTOCTi, TO Take BU3HAYEHHS
CYTHOCTIi BaJIIOTHOTI'O KypCy HE BiIIlIOBi-
Jla€ Moro TeopeTuyHoMy 3micty. [lesxi
€KOHOMICTH JIelllo0 OOauHiIll y BU3HA-
YeHHi BaJIOTHOTO KypcCy, 3a3Hayalouu,
o “Basromuuii kypc (exchange rate) €
CBOEPiTHOI0 (DOPMOIO 11iHU, SIKa CTUIavy-
€ThCS B HALlIOHAIbHIM IPOIIOBil OMUHY-
11i 32 OOMHULIIO iHO3eMHOI BaJIIOTH, i BU-
3HAYAEThCS CIIBBITHOIIEHHSIM MiX Ha-
1IOHAJIBHOIO T'POILIOBOI0 OJAMHULIEIO Ta
Bi/IMOBiIHO iHO3€MHOIO BAJTIOTOIO, BUXO-
Od49M HacaMIlepen 3 iX KYMiBeJIbHOI
cripomoxkHocti” [35, c¢. 47, BunizeHo
B. FO. ta B. M, minkpecaeno JI. P.]. Jles-
Ki X eKOHOMICTM B3arajii cjioBo “IliHa”
(Tporieit) MUIIyTh y Jamkax [2, c. 168;
21, c. 24], nminkpecoun UM, 1110 Ha-
CIpaBi BaTIOTHUI KypcC HisSIKMUM YMHOM
He € LIiHoIo rpoeii. He MoxHa He cka-
3aTH i IpO Te, 1110 MPAKTUYHO BCi EKOHO-
MicTM (pO3MJISIIAIOTh BOHU BaTIOTHMIA
Kypc SIK CBO€EpiAHY (OpMy LIiHM YU Hi)
CTMpaBeJTMBO 3a3HavyaioTh, 110 BaJIOT-
HUIi Kypc — 1€ CIIiBBiIHOILIICHHS IliH-
HOCTi  (KymiBeJIbHOI  CITIPOMOKHOCTI)
JIBOX BaJIIOT, TOOTO BaJIIOTHUIA KypC I'pO-
IIIOBOI ONMHMIII 3HAYHOIO Mipolo 3alie-
JKATh JIMIIE BiJ LIHHOCTI (KyMiBeJbHOI
CIIPOMOXKHOCTi, KOPUCHOCTI) KOXHOI 3
JIBOX BAJTIOT, SIKi TTIOPiBHIOIOTKCS (HE Bpa-

1533 He3MiHHOCTI B yaci LIHHOCTI IpoILIeii.
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XOBYIOUHM BUTpAT Ha iXHE BUPOOHULITBO,
IO TIpUTaMaHHe TIPW BU3HAuYeHi IIHU
ToBapy). J1o TOro X CriBBiIHOIIIEHHS KY-
MiBeJIbHOI CIIPOMOXHOCTI IBOX BajIOT
OKpeMUX KpaiH 10 IIeBHOI IPyI1 TOBapiB
Ta TIOCJIYT y LIMX KpaiHaX BU3HAYAEThCS
HapUTETOM KYITiBeJIbHOI CIIPOMOXKHOCTI
(purchasing power parity — PPP), 3a
SIKUM 11iHa OJJMHUIII OJTHOTO i TOTO X TO-
Bapy B OJIHii KpaiHi Ma€ BiAMOBIAATH L1i-
Hi LIOT'O X TOBApY B iHILI KpaiHi, mepe-
paxoBaHili Ha IIOTOYHUI BaJTIOTHUI KypC
y LIiii KpaiHi.

OkpeMi eKOHOMICTU BBaXarTh, 1110
“Llinoro epouteli € npouenmua cmaska”
[26, c. 189, xypcus C. I1., migkpecieHO
JI. P; 24, c. 69]. OgHak GiTbLIICTD BiT-
YU3HIHUX €KOHOMICTIB He TOJiIsE Ta-
KOTO HEMpOAYMaHOTO TIXOMy 0 Tpo-
IIEHTHOI CTaBKM i TOMY PO3IJISIIAE BXKe
HE HPOUEHMHY CMABKy, a NO3UUKOBUIL
npoueHm SIK CBOEPINHY 1IiHY ...n03UUKO-
6020 kanimany [2,c.43;4,c.64;6,c.501;
9, c. 175—176; 10, c. 22; 11, c. 213; 24,
c. 68—69], OCKIBKM “...IIPOLICHT € IPO-
CTO Ti€10 YaCTUHOIO MPUOYTKY, SIKy <...>
TIPOMUCIIOBUIA  KaITiTAJliCT  TTOBHMHEH
CIIauyBaTH T'POIIOBOMY KarliTaicrty...”
[20, 1. 3, c. 393; 2, c. 44]. 1o Toro x 3a
K.MapkcoM “mpolieHT $SIK 1iHa KariTa-
JIy — BUPaXEHHs 3 CaMOT0 ToYaTKy 30-
BciM ippauioHanbHe” [20, T. 3, c. 389].
3a TakuX yMOB caMe MPOLEHT, a He Hop-
My npouenma (TIPOLEHTHY CTaBKY),
MOXHA PO3IJISIIATU SIK Pi3HOBU/IL... LIiIHK
KamiTaay, a He LIiHU gpouseil, Ta ¥ TO -
11Ie SIK Moo ippalliioHaabHy (opMy.

Konm itnerscst mpo MpoLeHT SK pi3-
HOBUJL 11iHU TPOILIeii, TO 3aCIyroByE Ha
yBary Toil (pakT, 1110 MO3UYKOBUI MPO-
LIEHT i IiHa K €KOHOMiYHi KaTeropil
MalTh Pi3Hi POIOBI O3HAKM, OCKIJIbKU
pPOJI0Ba OCHOBA 11iHU (TOBapy) — BapTic-
Ha, a MO3UYKOBOTO MPOILEHTAa I HOPMHU
MO3UYKOBOIO TIPOLIEHTA — KpeIuTHA.
[Ipote siki10 HAETbCSI TIPO HOPMY TO-
3UYKOBOTO MIPOLIEHTA, TO HaBPsII YU BO-
Ha B3arajii Moxe OyTH pPi3HOBUIOM IiHU
rpolieit, ajxe IiHa (Y4 B MapKCUCT-
CbKOMY, Y4 B HEMapKCHUCTChKOMY ITiIXO-
Jlax) — 11e, BPellTi-PelLT, gpouiose eupa-
JIceHHs1 CUHTE3y KOPUCHOCTI I BapTOCTi
TOBapy, TOMi SIK HOpMa MpOIIeHTa 3a-
BXIIU 8UPANCEHA Y 8I0cOMKax i TOMY HisIK
HE MOXe BifloOpaxkaTu yiHy ToBapy, TUM
Oinblie — Tpoiiei. SIKIo X ypaxoByBa-
TH TOM (baKT, 1110 HOpMa MPOLIEHTA MOXKe
MATH 1L i Bil’eMHe 3HaueHHs %, To B3a-
raji He MOxe HTHUCS MPO HOPMY IIpO-
LIEHTA SIK 1IiHY, Ta I i TPOIIICIA.

16 Hanpuknan, Koiv TeMNM 3pOCTaHHSA iHsLLiT
MepeBUILYIOTh HOMiHaAIbHI MPOLIEHTI CTaBKU, pe-
albHi TIPOLICHTHI CTaBKM MOXYTb OTPUMATH
Bil’éeMHE 3HaueHHsI, 110 came il cranocs y 2014
potli B YKpaiHi.

B8 . BicHuk HaljioHanbHoro baHky YkpaiHu, yepseHb 2015
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BUCHOBKU

3 BUKJIQJIEHOTO BUILIE MOXKHA 3pOOUTH

BMCHOBOK ITPO Te, 1110 1liHa — 11€ KaTe-
ropist TOBApHOTO CBITY, a Cy4acHi Kpe-
JIUTHI TPOIi Y BUTJISIZI TPOIIOBUX Oiste-
TiB (i MOHET i3 HEJIOPOTOLIiIHHUX MeTa-
JIiB) 6e3 BJIacHOI BapTOCTi I 3B’SI3KY i3
30JI0TOM, $IKi IO TOTO X HE € TOBApOM,
He MOXYTb MatH 1iHu (ii, 10 pedi, He
MaJIv i 30JI0Ti rpollli, sIKi OyJIu cheLu-
(iYHUM TOBApOM).

13 Toro, 1m0 Oynb-sIKi Tpolili MawTh
KyTiBeJIbHY CHPOMOXKHICTbD, SIKa BilO-
Opaxae iIXHI0 KOPUCHICTh Y1 LiHHICTb,
He BUIUIMBAE, 10 MOXHA OTOTOXHIO-
BaTHU LIIHHICTb rpolIeil 3 IXHbOIO 1iHOIO,
OCKIiJIbKY LIiHHICTh MaIOTh i FPO1i, i TO-
Bapu, a LiHy — JIUIIIe TOBapU.

He MoxHa OTOTOXHIOBATU 3 1[iHOIO
rpouiei i iXHili BAJIOTHUI KypC, SIKWii €
CMiBBIIHOIIIEHHSIM 1[iIHHOCTi JIBOX Ba-
JIIOT, TOOTO BiTHOCHOIO BEJTMYMHOIO, TO-
IIi 9K IiHa € BEJIMYMHOIO aO0COIOTHOIO.
J1o TOro X KOXKHiil i3 1BOX BaJIIOT, SIKi
MOPiBHIOIOTHCS PU BU3HAUEHHI BaJIIOT-
HOTO KYpCY, IIpUTaMaHHa CBOS LIHHICTh
(cBOSI KymiBeIbHa CIIPOMOXKHICTB).

Hapeiri, HiSKMUM YMHOM He MOXHa
po3risigaTd B poOJii ILIiHM Tpolleit aHi
MPOLICHTHY CTaBKy, aHi IMO3UYKOBUIA
MPOLEHT, OCKIJIbKU SIKIIIO MPOLEHT, 3a
MapkcoM, € 30BCiM ippallioHaJIbHUM
BUPaXEHHSIM 1iHU Kanimany, TO PO3-
IJISIIaTU TIPOLIEHT SIK IiHY epouteil TUM
Oiblile ippallioHaIbHO.

3a Takux yMOB, Ha Hallly OyMKY, HUHi
HEMa€e HayKOBO OOIPYHTOBaHMX ITiIXO-
IliB 10 TOTO, 11100 PO3IJISiIATH HASIBHICTh
y CyJaCHUX KPEOIUTHUX IpoIeit HiHu. A
iCHyBaHHS HEONHO3HAYHMX Ta HEOO-
IPYHTOBAHUX MiIXOMiB A0 CYTHOCTI Cy-
YaCHUX KPEIUTHUX Tpolleil i mpuTa-
MaHHUX IM BJIACTMBOCTSIM HE J1a€ 3MOTH
HauionansHoOMy 6aHKy YKpaiHu SIK pe-
IYJSITOPY T'POIIOBO-KPEAUTHUX BiIHO-
CUH y KpaiHi ¢opmyBaTu eheKTUBHY
TPOIIOBO-KPEAUTHY TTOJIITUKY, CITPSIMO-
BaHy Ha MiATPUMKY CTaOLIBHOCTI KyTIi-
BEJIbHOI CIIPOMOXKHOCTI (LIIHHOCTI, a He
i (!)) HaLliOHAJLHUX TPOLLIEH.

a
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