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JleHbIru M1 X PyHKIMHA

Crnenyer omiM4arb A€HbI'U OT APYTHUX TOBAPOB.

JleHbru — TOBap, KOTOPBIM UMEET ABE (PYHKIIMH:
MEpa CTOMMOCTH M CPEJICTBO OOpaIICHUS.

JleHbI'" BBIOIHSIOT TPU (PYHKIIUH:
* CpeacTBO miarexa,

* CpeacTBO HAKOILICHUS,

* MUpOBEBIE JICHBIU.



IIpupona nener

Ilo cBoen npupoie AEHBIM IIPOUBOIILIN
U3:

- MHPa TOBAPOB;

- KPEOAUTHBIX OTHOIIICHUM.



loBapHEbIE
JICHbI'U



KpeauTHeie
JICHbI' U



 KpeauTHbIE IEHBIU 110 CBOEH CYTH — ATO
JTOJITOBBIE 00A3aTEJILCTBA.

— Hanpumep, gonroswie o0s3areabcTBa LIb
(HaJIMYHBIC ICHBIU), UJIM JIOJTOBEIC
00513aTeIbCTBA YACTHOIO JIUIIA (BEKCEIb).

* Bce coBpeMeHHbBIE OyMaXKHBIC JICHBIH — 3TO
Kpeoummbvle NCHBIU.

* PaznuuaroT Tpu BUJIA KPEAUTHBIX JCHET:
1) BEeKceIb;
2) OAHKHOTA;
3) Yek.



[lonsaTue u

CTPYKTYypa

JICHEXKHOU
MAacCChl



JleHe:xxHast Macca

* JleHexHas Macca — COBOKYITHOCTh JEHEKHBIX
KOMITOHEHTOB, UM T.H. «JIE€HEKHBIX arperaros» - M0,
M1, M2, M3, L.

e JIMKBUIHOCTB OTJICIBbHBIX KOMIIOHCHTOB JICHEKHOU
MAaCChI Pa3JIMYHaA.

 JleHexxHast Macca OOBIYHO CTPYKTYPUPYETCS 10 CTEIICHU
JTMKBAJHOCTH €€ KOMIIOHEHTOB.

— Ilo Mepe CHMKEHMS TUKBUIHOCTH B YUCJIO KOMIIOHEHTOB JCHEKHOM MacChl
MOCJIEIOBATEILHO BKJIFOUAIOTCSI aKTHUBBI, BCE B MEHBIIIEH MEpe CITIOCOOHBIE
BBITIOJIHSTH (PYHKITMIO CPEACTBA IIJIaTeKa U BCE B OOJIbIIEH CTEEHU
IIPUTOAHBIE CIYKUTh CPEJCTBOM COXPaHCHHS IIEHHOCTH, TaK YTO CaMO
MOHATHE JICHET MPUOOpPETAET BCe 0O0JIee MUPOKUN CMBICH, a 00beM
JICHEKHOM MacChl yBEIIMUUBACTCS.



JICHE)KHBIE arperarhl

* He cymecTByeT Kakon-11u00 € JUHOM,
IIPUHSATON BCEMHA HOMEHKJIATYPhI arperartoB
JNEHEKHOU MACCHI.

* CoCTaB ACHEKHOM MACChI U €€ CTPYKTypa
pPA3JIMYHBI B Pa3HBIX CTPAHAX U
OIIPEICIISIOTCS IIPEKIE BCErO YPOBHEM
PA3BUTHS U XapPaKTEPOM JCHEKHOI'O PhIHKA
B KaXXKJIOM CTpaHe, a TAKXKE OCOOCHHOCTIMMU
IMOJIUTUKHU, IpoBOAUMOU e 11b.



JICHE)KHBIE arperarhl

M0 — OaHKHOTBI 1 MOHETBI, HAXOISIIHUECS B
oOpallleHuH BHE OAHKOBCKON CUCTEMBI (HAJIMYHBIC
JICHBIN);

M1 — MO m1roc BKIaJibl B KOMMEPUYECKUX OaHKax
00 BOCTpeOoBaHUs (0€3 JEIO3UTOB OpraHOB
rOCYIApCTBEHHOI'O YIIPABJICHUS );

M2 — cymma MI u cpennecpodHsbIx (40 4-X JIET)
BKJIQJIOB B KOMMEPUYECKUX OaHKaX;

M3 — cymma M2 1 0JIrOCPOYHBIX BKJIAI0B B
KOMMEPYECKHNX OaHKaXx.



Crpoc Ha
ICHBIU
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MoTHuBBI A€ePKATh J€HbI'H HA
pYyKax

e TpaHCakUMOHHBIN

— BBIINIATBI 1 ITOCTYIUICHUA HC BCCIld COBIIAAAIOT 110 BPCMCHU.
¢ TO €CTh, ACHBI'M HY’KHbI JJIS IIOKYIIOK U CACIIOK

* 3aBHCHUT OT J0XOJ1a U IOPAIKA TLUIATEHKEH

* W3 Motusa llpenocropoxxkHocTtu

— 11O IPUYMUHEC HCOIIPCACIICHHOCTH.
¢ JIOOU ACPKAT ACHbI' YTOOBI OBITH TOTOBBEIMH K HCIIPCABUACHHBIM pacXxoaamM

* 3aBUCHUT OT (HOMUHAJIBHOW) MPOIICHTHOW CTaBKU

* CHOexKynsATUBHBIA MOTHUB

* JIFOJIM MOTYT JIep KaTh JICHbI'H, a HE OOJIUTaIllUM €CIIU 0KUIAETCs, YTO IIEHbI Ha
oOJuranuu ynaayT, Wi Ha000poT

* 3aBHCHUT OT CTaBKHU HPOIICHTA U OXKUJAAHMHI 110 IIOBOIY IIEH OOJIMIalui



YpaBHEHUE KOJTUUYECTBEHHON TECOPUH
neHer (ypaBHeHue duiiepa)

MxV=PxY

PxY
V

k=1/V}

PY,

rjae M — HOMUHaJIbHBINA CIIPOC Ha ACHBIU, K — KO3 pUIueHT
JUKBUIHOCTHU, P — ypOBEHb 1I€H B 3KOHOMUKE, Y — pEalbHbIN BBINYCK.



Crpoc Ha 1eHbI'M: pe3loMe

* CrIpocC Ha ACHBI'Y 3aBHUCHT OT:
— peasbHOTO J0X0/a

— HOMWHAJILHOW MPOIIEHTHON CTaBKH
(AIbTEPHATHBHOM CTOMMOCTH XPAHECHUS JICHET)

— YPOBHS LICH (KOTOPBIN IOJIAraeTcs

(DMKCHPOBAHHBIM )

— OKHJAHUM T10 TI0BOY OYIYIIMX MPOLEHTHBIX

CTABOK
d
M
(—j = L( 7, Y)
P o+




LIpenmoxenue
NECHET



I Ipennoxenue aeHer

HQQQJIO)KGHI/IBM JCHCI HA3HIBACTCH HAJINYUEC BCCX
JCHECI B JKOHOMUKE, T.€C. OTO JCHCKHANA MACCA.

KOMHOHGHTBI JACHCI)KHBIX AI'pCraroB ACJIATCS HA.
— HAJINYHBIC ICHBI'N U
— Oe3HaJINYHbIC «KBa3nu-ACHbLI'N).

K nanuunvim oenveam oTHOCATCA OAHKHOTHI 1 MOHETHI,
HaXOAsIIUeCs B OOpaIlleHUH, T.€. 6He OAHKOBCKOM
CHCTEMBI.

Jlenvecamu ABJISACTCH MOAbLKO 0CHEHCHBLU
azpezam M1

leneoicnvie acpecamor M2, M3 u L — smo keaszu-oenveu.



Nudasuust

YUTO MBI y:K€ HaBEpHIKA 3HACM?
NHpsamus - 310:

* IOCTOSHHBIN POCT YPOBHS II€H,
* IPOLICCC OOECIICHCHUS ICHET,
* [IEPEIIOJIHEHME KAaHAJIOB JEHEAKHOTO

OOpalllcHUS JCHECKHBIMHU 3HAKAMHU.



Nndasuaust

Y10 MBI J0JKHBI 3HATH PO MHOIAILMIO KPOME
TOT'0, YTO €CTh B YUCOHOM JIMTEparype?

]

KaK J000€ SIBIICHUE UHPIIALUSA — 9TO CTPYKTYypa «+» U
«-»,

MHQISIIMS TOPOXKAAETCS U3MEHEHUSIMU B CTPYKTYPE
(eH, oTpacieBor 3(PPEKTUBHOCTH, ...)

MHQISALUS YACPKUBAET MPOIOPIMHA OOMEHA B paMKax
CIOKHUBIIIMXCSI CTOUMOCTHBIX OTHOIIICHUM;

MHQIISALUS TOPOKIAET IIPOIECCHI IIEpepacpeae/ICHUS
CTOMMOCTH;

MHQISIIHUSA CIIOCOOCTBYET COXpaHEHMIO status quo B
CTOUMOCTHBIX OTHOILICHHUSIX.



Nndasuaust

TepMUHBI, KOTOPBIMHU MBI ITOJIB3YEMCH:

Hngpnayua (ot nat. inflatio - B3gyTHe) - 10JITOBPEMEHHOE
MOBBIIIICHUE YPOBHS 1IE€H U CHH)KEHUE ITOKYIIaTEIbHOM
CITOCOOHOCTH JEHET.

Jlegpnauus - 1ONTOBPEMEHHOE CHUKEHUE YPOBHS IICH.
Jleaunghnayua - 3amelJICHUE TEMITIOB UH(IISALHAN.

Ypoeenv ungpnayuu npn ee OTKPLITON POpME OIpeaeIIsieTCs
TEMIIOM ITPUPOCTA YPOBHSA IIEH.



Nndasuaust

TepMUHBI, KOTOPBIMU MBI IOJIB3YEMCH:

¢ HH¢JZ}ll(u0HHble OHCUOAHUA - npeacTaBneHnss y4acTHUKOB

HaLMOHAaNbHOro X034aMcTBa 0 byayLLEM YPOBHE LIEH.

o PaznmmyaroT omkpwimyo u cCKpuimyto Ui
noaaBiicHHY10 HHQpsuuo (mpumep CCCP).

» IMonzyuas unguayus - THPISALASL C POCTOM LICH HE
oosiece 10% B rop.

o Tunepungnayua - THQIALUSL ¢ pocToM 1ieH 0T 50%
B Mecs11 uin oosiee 1000% B rog.



bas3oBas uH}IssuuAa (core inflation)
TepMUHBI, KOTOPBIMU MBI IOJIB3YEMCH:

B Hacrosmee BpeMs kpome MUIIL (consumer price index)
HCIOJb3yeTCSI MHACKC LICH, ““OYMILICHHBIN OT BIMSIHMS (DaKTOPOB
HE 3aBUCAIIMUX OT JaeucTBuM L1b (konebaHnii MUPOBBIX IIEH,
aIMUHUCTPATUBHOI'O PETYIMPOBAHUS 1I€H, CE30HHBIX KOJICOAHUIM
LICH U T. I1.).

Takoi HHAEKC HAa3bIBACTCS MHACKC «0a30BOM MH(IISALIMNY (Core
inflation index).

OnacHOCTh = CKOPPEKTUPOBAHHBIN ITOKA3aTeIb OyAeT
CYIIIECTBEHHO OTJIMYATHCS OT PETYISIPHO PACCUUTHIBAEMOIO U
MyOJIMKYEMOIO MHJIEKCA TOTPEOUTENBCKUX 1IEH.

[ToaTOoMy MCnoIb30BaHUE “ynOOHOTO” TOKa3aTess HHQISIIUU
BBOIUT B 3a0J1yKA€HUE, TOAPHIBAET OOIIECTBEHHOE JIOBEPHUE K
MIPOBOAUMOM NECHEKHO-KPEIAUTHOM MOJIUTHUKE.



bas3oBas uH}IssuuAa (core inflation)

e Tepmun ""0a3zoBast uHQasimua' (core inflation)
He UMeeT ACHOI0 3HAYCHMUH.

e Core inflation — »TO e1re oJIuH OOIIUN NHIEKC
1IeH, Takou ke, kKak W11, vHaekc po3HUYHBIX IIEH,
MHCKC LIEH IPOU3BOJIUTEICH U T.I., HO OOJIce
"TOHKO" MOCTPOECHHBIN, IPUHAMAA BO BHUMAHUSA
OIIPEACIICHHBIC TPEOOBAHUS.



IHoaxoampl K onpeneJeHUI0 MPUYNH
HHPISIUN (KaK MUHAMYM )

MHQIISIUS CIIPOCa, IPUUYUHON KOTOPOU CIYKUT
YBEJIMYECHHUE COBOKYITHOTO CIIPOCA;

MHDIISAIUIO U3AEPKEK, TPUYUHOM KOTOPOU
ABJISIETCS COKPAILIEHUE COBOKYITHOTO
IPEAI0AKEHUS, YTO IPOUCXOAUT B PE3YIIBTATE
pPOCTA UBJEPKEK;

UH(QISIIUSA BCIEACTBUE YBEIUYCHUS JCHEKHOM
MACCBHlI.



B coBpeMEeHHON SKOHOMHUKE HH(MIISALUSI MOMKET
Ha4varbCs Oarogapsi CaMmbIM pa3HbIM
IpUYNHAM:

1. DMuccus aeHer cBepx TpeOOBaHUM 3aKOHA
JACHEKHOTO 0OpallCHMS.

— Takoe 0OBIYHO IPOUCXOIUT IIPU HEXBATKE JCHET Y

rOCyJapCTBa B YCIOBUSAX KaKHUX-TO YPE3BbIYaHBIX
00CTOSITEILCTB, HAIIPUMED, BOMHAX.

2. MoHonoau3amnus peIHKOB.

- I/I3BGCTHO, 9TO TaKasd MOHOIIOJIN3alrs HCPCIAKO

OCYHICCTBIIACTCA KMCHHO IIOTOMY, YTO OHA JA€T BO3MOKHOCTD
ITOBBIIIATh HCHBI HA ITPOJaBACMBbIC TOBAPLI.

3. IIpeBblIeHUs TOCPACXOI0B HAL JOXOJAMHM.



4. «MIMmopT» UHQIAINMN.

— MacimTab ee BO MHOIOM ONPEACIICTCS 10JICH UMITOPTHBIX
TOBApOB B 00I1Ie TOBapHOM Macce. Kak mpaBuio 3TO BO3HUKAET
IIPpU JEBaAJIbBAIIMU HAIIMOHAJIILHOU BAJIIOTHI.

5. Hapyiienune Bocopou3BOACTBEHHBIX IPOIIOPIIUH,
BBI3BIBAIOILECE MH(MIISALHUIO CIIPOCA U UHQIISIHIO
N3IEPKEK.

—  HMudnaumus MoXeT BO3HUKHYThH M3-3a IMOBBIIICHUS JOXOI0B
MOKYIIaTeJIe, HE 00E€CIIEYEHHOI0 COOTBETCTBYIOIIUM POCTOM
IIPEIJIOKEHUS] TOBAPOB.

6. PocT B Kakon-TO OTpaCiIu IMPOU3BOAUTEIILHOCTH
TPyZa CBEPX CPEAHETO YPOBHH.

— TO NOBBIIICHUE BBI3BIBACT TPCOOBAHMS MOBBIIICHUS 3apIIaThl B
APYTUX OTPACISAX 0€3 COOTBETCTBYIOIIETO MOBBIIICHUS
IIPOM3BOIUTEIILHOCTH Tpyaa. Korma Takue TpedoBaHus
yJIOBJIETBOPSIOTCS, TO BOSHUKACT OOIIEE MPEBBIIICHUS CIIPOCa Ha/T
IIPEIJIOKEHUEM TOBAPOB M POCT OOIIIETO YPOBHS 1IEH.



