[Ipn4MHBbI Nepexoga oT MeTanM4yecKkoro
K OyMa)KHOMY AEHEXHOMY ODpalLEeHNIO

C MOMEHTa NOSABNEHUA NEePBbIX METannnyecKkmnx
AeHer obLeCcTBEHHbIN TOBAapoobopoT cTtan bonee
yOOOHbIM W ynopsaoYeHHbIM. [loMuMo 3TOoro,
MOHETbI M3 30f5I0Ta W cepedbpa wumenn wu
BHYTPEHHIOIO LEHHOCTb WN3-3a CTOMMOCTW CaMWX
MeTasryioB U BO3MOXHOCTU MX UCMNONb30BaTb HE
TOSIbKO KaK OEHbIU.

OgHako, Takve OeHbriM uMenun un - psia
CYLLIECTBEHHbIX HEAOCTaTKOB:

- HeyaoOHbI B TPaAHCNOPTUPOBKE B
3Ha4YNUTENbHbIX OoDObemMax — MeTaniibl UMEeT



BbICOKMW MHTEpPEC Y rpabuteneu;

ans n3 Npon3BOaCTBA HeobxoanMbl
3Ha4YMUTENbHbLIE 3anacbl pPeakux MeTansos,
KOTOpPble €CTb OaneKo He Yy KaXOoWu CTpaHbl, a
3TN 3anacbl ObICTPO UCTOLLAKOTCH, Hanpumep, B
EBpone yXxe K XIV BeKy He oCTanoCb 30/10TbIX U
cepebpsAHbIX PYOAHUKOB;

N3 npeablayLwiero rnyHkKra W pocTta pacxodoB
BbITEKAET  HEBO3MOXXHOCTb  YBENMYMBaTb
OEHEeXHYI0 Maccy B HeobxoauMmMom o0Obeme,
cootBeTcTBytowem BBI1 oTtcioga HapyweHue
ypaBHeHUA duLlepa;

npocToTa Noaaernku 1 «nopva» AeHer.




[lo aTMM npuymMHam 4YernoBevyecTBO MEPELUSio K
OyMa)XHbIM OeHbram.

Ha npakTuke npu nepexoae oT MeETanNM4eckoro K
bymMaXXHO-AeHEXHOMY obpalleHuto TpeboBaHUA K
CBOWCTBaAM [€EHer nperepneBaloT CYLLECTBEHHbIE
nameHeHus. lNpexae Bcero gomkHa oObITb peLleHa
doyHOamMeHTarnbHas npobrema NX
oOLlenpu3HaHHOCTU. B ycrnoBusax nonnutuyeckou
CTabunnbHOCTU OHa rapaHTUPYETCS rocy1apCTBOM.
Takve BaXkHeullne CBOUCTBaA, Kak OAHOPOOHOCTD,
NOPTaTUBHOCTb, 0OE30TXOAHOCTb YKPEMMAKTCS;
HEeKoTopble (CokpoBuULLE) 3HA4YNUTENbHO
TpaHCcoOpMUpPYOTCA. [lennmocTb NpoaBnAeTCs
yepe3 obpalleHne Menkom pasmMeHHOM MOHETHI.
OOHOBPEMEHHO BO3HUMKALOT HOBbIE TPpebOBaHUA:



- Y3HABAEMOCTb, OEHbIN OOMKHbI AMUTUPOBATLCS C
TakuMm pacyeToMm, 4To Obl X ObINO TPYAHO NogaenaTb
N JOCTAaTOYHO NErko nNpwusHaTb NMOASIMHHOCTb. C 3TON
Lenbo OymMaxHble OeHbrM UMetoT ocobble BOASIHbIE
3HaKW, 3aLUMNTHYIO HUTB, rosiorpaMmmeil,
N3roTaBrMBaOTCH Ha ocobou bymare C
MCMONb30BaHMEM  0OCODO  CNOXHbIX  MNPUEMOB
nonurpadpun. CoyetaHme adpdekToB y3HaBaEMOCTU U
CIOXKHOCTM nogaernku obecneymnBaeTcs
N3o00paxeHnem NOPTPETOB N3BECTHbIX
OOLLECTBEHHbIX U TOCYOapCTBEHHbLIX AeATerien Ha
HaLUMOHanbHbIX BYMaXXHbIX Kyrntopax;

- CTabUNbHOCTb, CTOMMOCTb OEHEr He OOMKHa UMETb
pe3Kknx KonebaHun, UMeTb TEHAEHLUMIO K YCTOUYNBOMY
pocTy wunun nageHuto. Ecnm oHa noaBepxeHa
3aMETHOMY YeTKO MNPOrHOo3MpyemMomMy pPOCTY, OEHbIU
n3biMalroTcsl U3 obpalleHusa. Ecnm ctommocTb aeHer

pPe3Ko NagaeT, HaunHaeTcs «bercTtBo OT AEHEr» U OHU
HE RKFTITIOUAKNOTCA R CciInCcTAenvV/ nﬁnﬂllleHI/ls-'-l



McTtopnyeckn nepBble BymMakHble OEHbLMM cTanu
nedyaratb B Kutae. O Hux ynommHan Mapko [ono,
nocetTusLLnn B 1286 1. [1ekuH.

[lepByto amuccuio bymakHbiX geHer B EBpone
npoBern B 1661 r. CTOKrorisMckun 6aHk.

B KpynHbiXx macwTtabax B EBporne B Ha4yane XVII
Beka [koH Jlo peanun3oBasn BbINyCcK OyMaXKHbIX
aeHer Bo ®paHuun. [paesaa, Ype3MepHbIN BbIMYCK
OyMa)KHbIX OeHer npuBen K rmrnepuHnaunum u
donHaHcoBOMYy Kpaxy. OTO MNOKasaTelbHbIV
npumep HeobXoaAMMOCTU KOHTPOMNS 3MUCCUMN.

B Poccuun BnepBble accurHaumm nogBuUnnceL B 1769
rogy npu EkartepuHe ll.



OToenbHO cnegyetr OTMETUTb, YTO BHYTPEHHSS
CTOUMOCTb OYMa)KHbIX OEHEr HN B KOEW MEPE He
cornoctaBMMa C HapuuaTernbHOM CTOUMOCTbIO.
3aTtpaTbl HA NUX NPONU3BOACTBO MOXHO OKPYIMUTb
n0o Hyns. Tak, 100-gonnapoBasi 6aHkHoTa CLUA
obxoanTca KasHavyencTtsy (C y4eTOM KOHEYHOU
yTunusaumm) B 4 yeHta. OgHako Ha PbIHKE OHWU
obnapatoT bonbLuOU noKynaTtenbHou
cnocobHocThI0. [1ToaTOMYy ¢ camMoro Havara cBoero
nosiBreHna OymMa)kHble AeHbru cTtanu dopmon,
bnaropaps KOTOPOWU OCYLLECTBNASINCH
HEKOHTPOSIMPYEMbIE AELlEBbIE rOCYAapPCTBEHHbIE
3aMMCTBOBaHUS, YTO BbI3blBano UHMAALUMIO U UX
nepmognyeckoe KaTacTpodunyeckoe
obecueHeHue.




