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I'nasa 4
PBIHOK JEHEI' U PBIHOK HEHHBIX BYMATI

4.1. [lenbru: nmonsitue, GyHKIUMHU, JCHEKHAS Macca M €€ U3MEPCHHE.
4.2. Cnpoc Ha aeHbru. KoHienuuu crnpoca Ha ICHbIU.

4.3. Ilpennoxxenne nexer. /[eHeKHbI MyIbTUILIIUKATOP.

4.4. PaBHOBecHE Ha JICHEKHOM PhIHKE.

4.5. PBIHOK LIEHHBIX OyMmar.

4.1. lenbru: nousTue, GyHKUUM, JeHEKHAS MAcCca U ee H3MepeHune

B »KOHOMMYECKOM JIUTEPATYPE HMEETCS HECKOJBKO OIPEACICHUN ITOHATHS
JeHer. BernenuMm ciienyromue:

a) BUJ (PMHAHCOBBIX aKTUBOB, KOTOPBII MOXET OBITh UCIIOJIL30BaH JAJIS CAETIOK;

0) 0coObIii TOBap, BBHIMOIHSIOUIUI POJIb BCEOOIIEr0 3KBUBAJICHTAa IpU OOMEHE
Onar;

B) BaXKHAs MAaKpO’IKOHOMHUYECKAasi  KaTeropusi, IOCPEACTBOM  KOTOPOM
OCYILIECTBIISIETCS aHAJIM3 HWHQIALMOHHBIX MPOLECCOB, UUKIMYECKUX KOJeOaHuM,
MEXaHN3Ma JOCTHKEHUS PAaBHOBECHOI'O COCTOSHHMS B 3KOHOMMKE, COIVIACOBAHHOCTH
(YHKIIMOHUPOBAHUS TOBAPHOIO U JEHEKHOTO PHIHKOB,;

r) cneun(uyecKuil BUJl UMYILECTBA, HE MPUHOCAIIUN JO0X0Ja MpU CTaOMILHOM
YPOBHE LIEH.

Haubonee xapakTepHas uyepTa I€HET — UX BBICOKasl JUKBUIHOCTb.

JIeHbI'n BO3HUKJIM CTUXMWHO B pe3ylbTaTe JIMTEIBHOTO Pa3BUTHUS OOMEHa
TOBapaMM U yciayramu. Pornb JeHer Kak BCEOOIIEro 3KBUBAJIECHTA BbIMOIHSIIN
pa3iIuyYHbIE TOBAPBI: MEX, CKOT, COJIb, JieC, Tabak, pbl0a, PAKOBUHBI, 3€pHA KAKA0 U T.
n. C pa3ButueM oOMeHa poib ACHEr Mepeluia K MeTamiaM — 30JI0Ty U cepeopy,
KOTOpBIE [0 CBOMM CBOWCTBaM B HauOOJbIIEH CTENEHW OBLUIM MPUTOIHBI JJIs

BBIITIOJIHCHU A CI)YHKLII/Iﬁ ACHCT: BBICOKAass CTOUMOCTH, HCIIOABCPKCHHOCTHL II0PYC,
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JIETKOCTh TPAHCHOPTaOETbHOCTH.

Tepmun «eHbrn» (pecunia) B TEPEeBOAE C JIATUHCKOTO O3HAYACT «CTAI0»
(pecus). CymHocTh aeHer mposiBisieTcss B ux (QyHkiusax. K. Mapkc Beliensin nsTh
GbyHKIIUN JeHer: Mepa CTOMMOCTH; CPEICTBO OOpailieHus; 00pa3oBaHUE COKPOBUIIL;
CPEZICTBO IIATEXa; MUPOBBIE JE€HBIU.

B coBpeMEHHON 3KOHOMHYECKOM JIMTEpAaType PacCMaTPUBAIOT TPU OCHOBHBIE
(GYHKIIUU JIEHET: CPECTBO OOpalIeHus; Mepa CTOMMOCTH; CPEICTBO HAKOIUICHUS WU
cOepeKeHuUs.

CyiiecTByeT MHEHHE, 4YTO CYIIHOCTh JIGHET B HAcTOslIee BpeMsi He
OTPAHWYMBACTCSI BBIMOJTHCHUEM WMH TpeX yKa3aHHBIX (YHKIWNA, TTOCKOJIBKY
VM3MEHEHUS JICHE)KHOM MAaCChI BIUSIOT HA BennuuHy BBII, 3aHATOCTh M ypOBEHB IIEH.
PazHornacust Mmexay 3KOHOMUCTAMH KacaroTCS TOrO, KAKOBbl PEAIbHBII MEXaHU3M,
MacmTaObl M XapakTep JaaHHoro BiusHuA. KomudecTBo JneHer B oOpaiieHud
KOHTPOJIUPYETCS TOCYJAapCTBOM MOCPEACTBOM MOHETApHON MOJWTUKU. Ha mpakTuke
9Ty (QYHKIMIO OCYIIECTBIISICT IIEHTPAIbHBINM OaHK. Pa3nndaroT BHYTpeHHUE U
BHEIIIHUE JICHbI'M. BHYTpeHHUE NI€HbI'M — JIEHBI'M, CO3[aBa€Mble KOMMEPYECKUMU
Oankamu. BHelHue JeHbIru — JEHBI'H, YMUTUPYEMBIC [ICHTPAJILHBIM OAHKOM.

OTMeTnM, 4YTO B MAKPOIKOHOMHUYECKOW JUTeparype (YHKIUS JeHEer Kak
CpelcTBa OOpalleHUs] HEPEIKO CTABUTCS HA MEPBOE MECTO U XapaKTEPU3YETCS Kak
OCHOBHass (YHKIUS, OMpeneNsiomas CylmHOCTh JneHer. [lomoOHoe ToikoBaHUE
accollMUpyeTCs C 3aMEHOM JIeHer-toBapa Ha OyMaXXKHbIe M WHBIE BHUJIB JICHET.
Omuccusi OyMaXHBIX JIGHET OCYIIECTBIsieTcss 0e3 oOecrneueHuss HX 30JI0TOM,
MOCKOJIbKY TMpEKpalieH oOMeH OyMakKHBIX JIEHETr Ha 30J10TO. ['ocyaapcTBO MpHU3HAJIO
3aKOHHBIM (DYHKIIMOHUPOBaHHE OYyMa)KHbBIX JICHET.

B coBpeMeHHOM Mupe (yHKUHIO cpencTBa oOpalleHHsl U €AUHUIBI CcYeTa
BBITIOJHSET, KaK MPaBUII0, OJJHO U TO ke O1aro. Ho B nucropuu (4arie Bcero BO Bpemst
TUNEPUHQIIAINT ) HAOMIOAaTMCh (aKThl, KOTJa 3TH 1B (DYHKIIUU BBITIOTHSIIN Pa3HbIC

onara. Hanpumep, B Poccun B Hauane 90-x rr. XX B. GyHKIHMIO CYETHON €IMHUIIBI
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BeimoutHsuT tosutap CIIIA, a dyHkuuio cpeacTBa odpanieHust — pyosib.

CornacHo cBOeH 3HAYUMOCTH, Ha MIEPBOM MECTE JOJDKHA HAXOAUTHCA (PYHKIUS
JEHEr KaK Mepbl CTOMMOCTH (cueTHas enuHuna). Takod Moaxon OOBICHSAETCS
cienyomuMm  obpazom. [lpu peanmuzanuu Oiar HEOOXOAMMO ONPEACIUTH HX
CTOUMOCTbD, ¥ JIMIIb MOCJIE 3TOr0 MPOUCXOAUT OOMEH OJar Ha JIEHbIW, a JIEHer — Ha
onara. CienoBaTenbHO, JIEHbIM B (DYHKIIMU CPEACTBA OOpAIEHUs] MOTYT BBIMOJIHSITH
CBOIO POJIb TOJBKO MOCIIE OCYIIECTBICHUS UMU (QYHKIIMH MEPBI CTOUMOCTH.

OyHKIMIO JEeHeT KaK CpelcTBa 00pa30BaHUsI COKPOBHII B COBPEMEHHOM MUpE
3aMeHseT (YHKIUS CpeacTBa HAKOIIEHUS. Ty (YHKIHIO MOTYT BBIOJHATH
peanbHbIC JCHBIU.

Cuutaercs, 4To (YHKIIHMS JCHET KaK CPE/CTBA IUIaTe)Xa B HACTOAIIEE BpPEeMs HE
UMEET CYIIIECTBEHHOIO 3HAYEHUSI, KOO JIOJIT MOYKHO BBITUIATUTHh HE TOJBKO JIEHbIaMHU.
[IpakTka TmOKa3bpIBae€T, YTO dTa (YHKIMS COXPAHSETCS, TIOCKOJIbKY 3a
npUOOpeTEeHHbIE OJlara MCIOJIb3YIOTCS KPEIUTHBIE JIEHbIH, KOTOpbIe, B CYIIHOCTH,
BBITIOJHSIOT (PYHKIIMIO CPEJICTBA IJIaTexa.

W, HakoHel, B COBPEMEHHONH MaKpPOIKOHOMHUKE HE BBIACIAIOT (YHKIIHIO JIEHET
KaK MHPOBBIE JEHbIU. DTy (YHKIHMIO B HACTOSIIEE BPEMs BBITOJIHSIOT JOJUIAPHI,
(GYHTBI CTEPIAMHIOB, MAPKHU, HEHBI U APYrHUe HAIMOHALHBIE IEHE)KHbBIC 3HAKH.

JIeHbI' TO3BOJIIIOT SKOHOMHTH TPAHCAKI[MOHHBIE M3ACPKKH PHIHOYHBIX
B3aMMOJICHCTBUN KaK B TMPOIECCE BbIOOpA acCOPTUMEHTA, O0beMa IMOKYHNaeMBbIX
TOBAPOB U YCIIYT, BPEMEHH U MECTa COBEPILEHUS CIEJIOK U KOHTPAreHTOB IO CIEIIKE,
TaK U IPU U3MEPEHUH CTOMMOCTH TOBapoOB U yciyr. [Ipeanonoxum, 4To CymecTByer
OapTepHas H»KOHOMHKA. B 9sTOM ciydae, HampuMmep, HCTOPUK, UYTOOBI CHENaTh
CTPUKKY, TOJDKEH HAaWTH MapuKMaxepa, KOTOPBIN MoKenan Obl MOCTyIaTh JEKIUI0 O
Cronerneii BoiiHe (1337-1453) wmexnay Anrmuedn u @panuueir. Herpyano
IPEJCTaBUTh, HACKOJIBKO BEIUKHU OBLIM OBl U3IEPKKU HA MOKMCK MapHOTO COBMAICHUS
KeNaHUN MOTEHIMANbHBIX KOHTpareHToB. Eciu ke B 0OlIecTBe MMEETCsl Corjiacue

OTHOCHUTCJIIBHO BCCO6H_[€F0 OKBHBAJICHTA, TO 0OMEHHBIE IMPpOIIOPIHHHA HaWUTU HCTPYIAHO.
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NHoe neno B OaprepHoil 3KOHOMHKE. UTOOBI HaWTH OOMEHHBIE MPONOPLHU,
noTpeOyeTcst HalTU OO0JBIIIOE KOJTMYECTBO BOZMOKHBIX COUETaHMM OJiar.

KoHTponps rocymapctBa 3a KOJIMYECTBOM [JEHEr B CTPAHE OCYHIECTBIISETCA
HEHTPaTbHBIM OaHKOM. [loCKOJBKY KOHTPOJb 32 KOJMYECTBOM JCHET BaKEH IS
SKOHOMHUYECKOIN CTaOMIBHOCTH, TO BOZHUKAET MOTPEOHOCTh B M3MEPEHUM JIeHEeKHOH
MAacCChl.

B 3aBucMMOCTH OT CTENEeHW JIMKBUIHOCTH HCIIOJNB3YeTCS Ha0Op MOKazaresei
(arperaToB) JJiI U3MEPEHUs JACHEKHOM Macchl, oOpalaromieiics B cTpaHe B JaHHBIN
MOMEHT. [IpuHIMIT arperupoBaHusi COCTOUT B TOM, YTO K CYLIECTBYIOLIEN IECHEKHON
Macce J100aBiIArOTCS mocienyroume cymmbl. CocTaB M KOJIMYECTBO HCIONb3YyEMbIX
JNEHEXHBIX arperatoB pa3inyaroTCs MO CTPAHAM.

Hanpuwmep, llentpanpnsiii 6ank Poccuiickoit @enepanuu (IIBP®) Beigenser
YeThIpe JCHEXHBIX arperata — MO, MI, M2, M3, cOOTBETCTBYyIOIIHE YETHIPEM
(paznuuHbIM ¢ TOukH 3peHusi LIBP®) crenensm JIMKBUIHOCTH €€ KOMITOHEHTOB:

* MO — Haju4HBIC JICHBIH B OOPAIICHHH;

* Ml — MO miroc aeno3uThl HaceleHusi B cOepOaHKax 10 BOCTpeOOBaHMS,
JENO3UThl HACEJICHUSI U MPENNpPUSATHNA B KOMMEpPUECKUX OaHKax /10 BOCTpeOOBaHUS,
CpelICTBa HACEJICHUS U MPEANPUATUN HA PACUCTHBIX U TEKYIIUX CUETaX;

* M2 — MI mroc cpouHbie BKIIaAbl B cOepOaHKax;

* M3 — M2 mmoc Jeno3uTHele  cepTU(UKaThl OaHKOB, OOJUTavu
rOCyJlapCTBEHHOIO 3aKMa.

B cTpanax ¢ pa3BUThIMU PHIHOYHBIMH OTHOLIEHUSMU UCIIOJb3yeTCs arperat L —
M3 mmoc  ka3Haueiickue — cOeperatenbHble  OOJHMTanuM,  KpPaTKOCPOUYHBIE
roCyJlapCTBEHHbIE 00s13aTENbCTBA, KOMMEPUECKHe Oymaru u mp.

B Makpo3KOHOMHUYECKOM aHallM3€ 4Yallle APYruX MCHoJb3yroTcs arperatsl Ml u
M2.

Hacrosimiumu  neHbramu, uWiaM J€HbraMH B Y3KOM CMBICIIE CJIOBa, B

MakKpOdKOHOMHKE siBisieTcss arperaT MI. Ocranpabie arperatsl (M2, M3, L)
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XapaKTepU3YIOTCSl KaK «KBa3WJEHbIU» WIM «IOYTH AeHbru». Arperatsl M2 u M3
coJepkar JOTIOJTHUTENIbHbBIE Pa3HOBUAHOCTHU (bMHAHCOBBIX aKTUBOB,
COOTBETCTBYIOIIME OoJiee (DYHKIIMU CpPEACTBA HAKOIUICHHS, YeM (PYHKIIUH CPEJICTBA
oOpailleHusl: ToCyJlapcTBeHHbIe KpaTtkocpouHble oOs3atensctBa (I'KO), obmurarnuu
denepanpHoro 3aiima (OD3), obnuranuu rocy1apCTBEHHOTO BHYTPEHHETO BAJIIOTHOTO
3aiima (OI'BB3), o6nuranuu rocyaapcTBEHHOTO cOeperare»Horo 3anma.

JluHaMuKa JI€HEXHBIX arperatoB OOYCIOBJ€HA PSIAOM NPUYMH, BKIIOYAs
JBIDKCHUSI TIPOLIGHTHOM cTaBKW. Hampumep, mpu MOBBIIEHUHM MPOIEHTHON CTaBKH
arperatsl M2 u M3 moryt onepexarb M1, Tak Kak UX KOMIOHEHTBI IPUHOCST JOXO]T
B (hopme mporieHTa.

Ha penexxHoM pbhIHKE TIPOLEHTHAs CTaBKa (HOMHMHalbHasA, peajibHAas)
BBICTYNIA€T KaK allbTe€pHATHUBHAs CTOMMOCThH JIGHET M XapaKTepU3yeT YIyILEHHbIN
JIOXOJ1, CBSI3aHHBIN C XpaHEHHEM COEPEeKEHUH B JIEHe:)KHOU (popme.

HomuHanbHas craBka MpoLEeHTa OTpakaeT OaHKOBCKHI MPOLIEHT, a peajlbHast —
MOKYNaTeNbHYI0 CIIOCOOHOCTh B 3aBUCUMOCTHU OT YPOBHS UH(ISAIUY.

CBsi3p MeXJy HOMHMHAJIBHOM M pEAIbHOM CTaBKAMM IPOLIEHTA OIKMCHIBAETCS
ypaBHeHneM Dumiepa:

i=r+m,

A€ [ — HOMHHAJbHAS CTaBKa IMPOLCHTA,; 7 — pPCajibHas CTaBKa IIPOLICHTA,

TEeMI UHQIIALNH.

VYpaBHeHHE MOKa3bIBA€T, YTO HOMHUHAJIbHAsi CTaBKa IMPOIEHTA MOXET
WU3MEHUTHCS 0 IBYM MPUUYNHAM:

a) U3-3a U3MEHEHUI peaJIbHOW CTaBKH MPOIICHTA;

0) u3-3a TeMIa HHQJIAIUN.

Hanmpumep, eciu cyObeKT NOJOXWI Ha OaHKOBCKHI CUET CyMMY JICHET,
npuHocAIyo 10% rogoBeIx €KerogHo, TO HOMUHaiabHas ctaBka coctaBut 10%. Ilpu

ypoBHe UHIISIIIUU 6% peanbHask CTaBKa COCTaBUT TOJBKO 4%.
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[lena nener Qopmupyercss Ha JEHEKHOM pBIHKE B pe3ylbTaTe cIpoca Hu

MPEJIOKEHUS JICHET.
4.2. Cnpoc Ha neHbru. Konnenuuu cnpoca Ha 1eHbI'M

Crpoc Ha JEHbI'M — 3TO KEJIAaHHE SKOHOMHYECKUX CYOBEKTOB UMETh B CBOEM
pacnopspKeHUHU OTNpe/IeTICHHOE KOJMYECTBO IIJIATEXHBIX CPENICTB, KOTOpoe (DUPMBI U
HaceJICHUE HaMEPEHBI JEPKaTh y ce0sl B TaHHBIM MOMEHT; 00111asi MOTPEOHOCTh PhIHKA
B JICHEeXKHBIX cpencTBax. Crpoc Ha JAEHBI'M — ITO BCETZIAa CIPOC HA Ojara, KOTOpPHIE
MOKHO Ha HUX KynuTh. Ha pazMepsl ciipoca, Ha I€HbI'M OOJIBIIIOE BIUSHUE OKa3bIBACT
dbakTOop HEOMmpeIeNeHHOCTH, W00 HMMEHHO B YCIOBHUSX pPOCTa HEYBEPEHHOCTH B
BEJIMYMHE OYIYIIUX IMPOIEHTOB YBEIIMUMBACTCS MPEANIOYTCHUES TUKBUIHOCTH.

PaznnyaroT HOMUHaAIBHBIM CHPOC HA JCHBIHM, KOTOPBIA HM3MEHSIETCS BCIEH 3a
MOBBIIICHUEM I1I€HbI, W PEAIbHBIM CIPOC HA JEHBI'H, PACCUUTAHHBIE C YUYETOM

MOKYTAaTeIbHOM CIOCOOHOCTH JieHeT. PeanbHblIi cripoc Ha IEHbIM PaBeH:

M,

P

rie M — HOMUHAJILHBIA CIIPOC HA JIEHBIU; P — cpeHuil ypoBeHb 1IEH.

Crnpoc Ha JeHBI'M ONpEAeNseT Ty 4YacTh aKTHUBOB, KOTOpPYHO (UPMBI U
JIOMOXO3SICTBA XOTAT MMETh B BHUJIC HAJIMYHOCTH, @ HE B BHJC aKI[UM, OOJIUTAIIHH,
HEJBKMUMOCTH, MPOU3BOJICTBEHHOTO 00OPYAOBaHUSA U T. 1. ITO pealibHbIA CIIPOC HA
JIEHBIU.

Crnpoc Ha JIE€HBIU BBITEKAET M3 JBYX (YHKIUNA JeHEr — OBITh CPEIICTBOM
oOpalleHus ¥ CpeJICTBOM COXpaHEHHUs 00raTcTaa.

CylecTBYIOT ~pa3fiMyHble TEOPETHUYECKUE MOJEIM CIpoca Ha JICHBIU:
KJIACCHYECKASl KOJIMYeCTBEHHASl TEOPUs CIIpOCca Ha JEHbIM; KeMHCUAHCKAS Teopusi
CIIpoca Ha JIEHbI'M; MOHETAPUCTCKAsI TEOPUS CIIPOCa Ha JEHBIU.

Kinaccnueckasi KoinuecTBEHHAs] KOHIEMIUS CIIPOCA HA IeHbI'H

Knaccuueckast KoJImuecTBeHHAs KOHICTIHA CITpOoCa Ha ICHBI'M OCHOBAHA Ha TPCX
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MOCTYyJIaTax:

a) NPUYUHHOCTH (II€HBI 3aBUCSIT OT MAcChl JICHET);

0) NPONOPUMOHAIBHOCTH (LEHBI M3MEHSIOTCS MPOMOPLUUOHAIBHO KOJIWYECTBY
JIEHET);

B) YHMBEPCAIHHOCTU (M3MEHEHUE KOJTMYECTBA JICHET OJMHAKOBO BIMSET Ha I[EHBI
BCEX TOBApOB).

HenocpencTBeHHON NMPUYMHON TeHe3rca KOJIWYEeCTBEHHOM TEOpUHU JIeHEr Oblia
TAaK Ha3bIBAEMasl «PEBOJIIOLMA LIeH», coBepmuBmasica B EBporne B XVI-XVII BB. B
pe3yabpTaTe BBO3a JCIIEBOIO F0KHOAMEPUKAHCKOrO 30J10Ta M cepedpa, YTO BBI3BAJIO
OBICTPBIN POCT 1IEH TOBAPOB.

Kitaccnueckast KoIM4eCcTBEHHAsI TEOPUS CIIpOCca Ha JEHBIH, KaK U BCSKasl TEOpUs,
MOCTOSIHHO pa3BHBAJIaCh, YTO MPHUBOJUIO €€ K OINpeAesieHHON Moaudukanuu.
3HauMTENbHBIN BKIIAJ B ATy Teopuio BHec UpBunr duiiep; ero dhopmyna ypaBHEHUS
00OMEHa UCTIONB3YETCsl KIIACCUKAMMU JIJISI OTIPEICIICHHSI CIpoca Ha JIEHbIU:

MV =PY,

rae M — KOJM4YecTBO JieHer B oOpalieHuu; V— CKOpPOCTh OOpallleHus JCHET;
P— ypoBenb 11eH (MHIEKC 11eH); Y — 00BhEeM BBIMYCKA.

[Ipennonarasiocs, 4Tt0 V— BenMuMHa nNOCTOAHHAsA. CleI0BaTENbHO, INpPH

MOCTOSHCTBE V:

MV =PY.
[IpeoOpazys ypaBHEHUE, TOTYIUM:
PY
MD =—
v

rne MD — Benmamna cripoca Ha IeHbTH.
B sToM ciydyae m3aMeHeHHE KOJIMYECTBA JCHETr B OOpaIlleHUH MOXET BbI3BATh
npornopuroHanbHoe n3mMeHeHue HomuHanbHoro BHIT (PY).

CornacHo kiaccuueckon koHuenuuu, peanbHbii BHII Mensiercss memyieHHo, a
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Opy U3MEHEHUM 4YHUCla BOBJIEKAEMBIX (DAKTOPOB MPOU3BOJCTBA M TEXHOJIOTMU Ha
KOPOTKHX BPEMEHHBIX OTPE3KaX MOCTOSHEH, I03TOMY IPUMEHEHHUE KOJIMYECTBA JEHET
B O0OpallleHuu OKaXeT BIHUSHUE TOJbKO HAa HOMHHAJIbHBIE IEPEMEHHBIE U HE
OTpa3uTCs Ha peaIbHbIX NEepeMeHHbIX. CBOMCTBO JE€HEr HE OKa3blBaTh BIMSHUS Ha
pealIbHbIE TTOKA3aTEeN! MOJTYYHIO HA3BaHUE HEUTPAIILHOCTH JCHET.

OTcroza Ki1accukaMu ObUI ClIENaH BBIBOJ, MOTYYHUBIINN Ha3BaHUE KIACCUUECKOU
JUXOTOMUU — TPEACTAaBJICHUE HALMOHAIbHOM HKOHOMHKH B BHJAE JABYX
000COOJIEHHBIX APYr OT JApYyra CEKTOPOB: PEAJbHOTO W JEHEKHOro. B peanbHOM
CEKTOpE MPOUCXOUT JBMXKEHHE PEAIbHBIX MMOTOKOB TOBAPOB U YCIYT, & B JICHE)KHOM
CEKTOpE COBEpLIAcTCs OOpallleHue JEHEr, KOTOPOE TOJBKO OOCIIYy’KUBAET IBHIKECHUE
3TUX MOTOKOB, HE OKa3bIBasi HA HUX HEIIOCPEICTBEHHOI O BIMSHUS.

W3 srtoro cienyer, 4To HM3MEHEHHE [EHEXHOW MacChl B CTPAaHE HE HMEET
3HAUEHHUs Il PEAIbHOIO CEKTOpPAa SKOHOMHUKHM M BIMSET JIMIIb HAa HOMUHAJIbHBIC
IIOKA3aTeINH.

Pa3BuTHe KpeauTHOTrO 0OpaleHus: COMM3UIO JEHEKHYI0 MacCy ¢ (PMHAHCOBBIMU
aktuBamu. [loaTtoMy skoHOMHUCTHI KeMOpHIKCKOro yHHMBEpCUTETa MpeoOpa3zoBaliv
TPAIULIMOHHYIO TEOPETUYECKYIO MOJENb, ONPEAEIsAsi MacCy JACHEr 4Yepe3 BEeIMYUHY

KOHCYHOI'O ITPOAYKTA IMOCPCACTBOM I10KA3aTCJIA JIMKBUJIHOCTHU!

M = kPY,
rane M — KOJIMYECTBO ACHEXHBIX €QUHUI], Y — OOIIECTBEHHAs BeJIMYHMHA
MpOU3BOACTBA B (DU3MYECKOM BBIPAKEHUU B €AUHUIYY BpeMeHw; P — 1ieHa

MPOU3BEJICHHON MPOAYKIMU;, Kk — Koadduiment, oOpaTHbIM CKOPOCTH OOpaleHus
nener, T. €. k=1/V.
Torma B obmem Buae QPyHKIHIO cripoca Ha peanbHbie kKaccoBble octaTku (PKO)

MOHO IPCACTAaBUTL B CICAYIOIICM BU/IC:
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NN

N3 dhopmybl BUTHO, YTO TPAHCAKIIMOHHBIN CIIPOC HA ICHBTU OMPESISICTCS:

a) BeTMUYUHOM J0XO0/a;

0) CKOpOCTBIO OOpaIleHUS JICHET.

Kiaccuku 1oy cripocom Ha JIEHbI'M MOHUMAJIA TOJBKO TPaHCAKIIMOHHBIM CIIpOC,
T. €. CIIPOC JIJIsi COBEPILIECHUS CHIEIIOK.

KeiliHcnaHckasi KOHIENIUS CIPOCA HA 1eHbI' U

Jx. M. KeWHC BbLICIMI TPH MOTHBA, IOPOXKIAOIINE CHOPOC HA JICHBIU:
TPAHCAKIIMOHHBIII MOTHUB, MOTHB NPEI0CTOPOKHOCTH, CIIEKYJISITUBHbI MOTHB.

TpancakumoHHbIH MOTHB (CIIpOC Ha JIGHBI'M JJISI CHIEJIOK) — CHOpPOC st
OCYIIIECTBJICHUS 3aIUIAHUPOBAHHBIX MTOKYIIOK U IJIATEXeEH.

MoTHB NpeaoCcTOPOKHOCTH — KEJTaHUE XPaHUTh JCHBIU IS 0O0CCIeYeHHUs B
OyayieM BO3MOYKHOCTH PACIIOPSKAThCS OMPEICICHHOW YacThbi0 CBOMX PECypCOB B
dbopMe HAIUYHBIX JIGHET; OTO JKEJIIAHWE€ XPAaHUTh HaJIUYHBIE JIGHBI'M IS
HETPEABUICHHBIX 0OCTOSTENBCTB (00JIe3Hh, HECUACTHBIC Clydau, KojeOaHus IIeH Ha
pPBIHKE, BO3MOXXHOCTh COBEPIIMTh OUYEHb BBITOJHYIO MOKYNKY U T. 1.). B cymHocTH,
ATOT MOTHB SIBJIIETCSI Pa3HOBUIHOCTHIO TPAHCAKIIMOHHOTO CIPOCAa — JIEHBI'M HYXXHBI
JUISL CACIIOK.

MoTHB NPeIOCTOPOKHOCTH MTPOTUBOPEUHMB: C OJHOM CTOPOHBI, UHJIMUBU]T MOXKET
MOTEPSATh BO3MOKHOCTh MUMETh BBITOJy OT COBEPIICHUS CIETOK, €CJIM OH HE CMOXET
OBICTPO MOJYYUTh HAJTMYHBIC JICHBIH, & C IPYroll — 4yeM OOJIbIIe OH XPaHUT JICHET Ha
cly4ail HEmpeIBUICHHBIX OOCTOATENHLCTB, T€M OOJIBIIMK MPOIEHT OH TEpseT, HE
BKJIQJIbIBAsI ICHBI'M B LICHHBIC OyMaru, MPUHOCSIIUE TTPOLICHT.

Bnnote 1o 30-x rr. XX B. COBOKYIIHBIM CIIPOC HA AEHBI'M OTPAHUYMUBAJICS TOJIBKO
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TPaHCAKIIMOHHBIM CIPOCOM. HEOKIacCMKM CYWTaau, YTO TPaHCAKIIMOHHBIM MOTHUB
BBICTYIA€T €IMHCTBEHHBbIM OOBACHEHHWEM cHOpoca Ha JeHbru. KeWHC u ero
CTOPOHHUKH YTBEP)KJIAlIK, YTO, KPOME TPAHCAKIIMOHHOTO CIIPOCa, UMEET MECTO CIIPOC,
BBI3BaHHBI HEOOXOJUMOCTBIO MPHOOPETEHHsS] (PUHAHCOBBIX CPEACTB. DTOT CIPOC
KeitHc Ha3Ba1 CIeKYJASITUBHBIM.

TpaHCaKIIMOHHBIA CIPOC 3aBUCUT OT YPOBHSI JOXOAA M HE 3aBUCUT OT CTaBKHU
npoueHnTa. [loaTomy ero nuuus BeprukanbHa (puc. 4.1).

KelHC cunTan, 4TO TpaHCAKIMOHHBIA CHPOC HA JICHBIM — (PYHKIUA T0XO0AA.
Cnpoc Ha JeHbru JJIsl CAETIOK OMpeessieTcss OO0IMM JEHEeKHBIM JI0X0JI0M 00I11IecTBa
U U3MEHSIETCS MPSAMO MPOMOPIHMOHAIIBHO HOMUHAIBHOMY HAIlMOHAJIBHOMY JIOXOJY, a
4acTOTa ICHEXKHBIX MOCTYIIEHU — CKOPOCTH OOpallleHus JICHET.

CriexynaTUBHBIA MOTUB (CIIPOC HA JEHBIM KaK HA UMYIIECTBO) — YacTh OOIIETro
CIpoca Ha JICHbI'H, ONPEIETSETCA KEIAHUEM JIFOJIEH COXPAaHUTh CBOE UMYIIECTBO WIIU

HaKOIIMTB €T'0.

L]

- K

Paacz_ «F . 1T . TEantCakKod Mo -aiA Chiporss HE e tead et

CrekynsITUBHBIN MOTHB 3aBUCHT OT CTaBKHU MPOIIEHTA: YE€M BBIIIE MPOIICHT, TEM
Oonbllle BIOKEHHS B IIEHHbIE OyMarun W HIDKE CIEKYISITHUBHBIM COpOC Ha
JMKBHIHOCTh. DTOT BHJI CIIPOCa HAa JICHBIU CBS3aH ¢ WX (DYHKIHEH COXpaHEHUS
OorarcTBa, a He ¢ (yHKIMEH cpencTBa rarexa. CiaegoBaTesbHO, JaHHBIA MOTHUB
XpaHEHHUs JIEHET WCXOAWT W3 JKelaHWs HM30eKaTh IMOTEPh KaluTala, BBI3BIBAEMBIX
XpaHEHWEM aKTHBOB B BHJE OOJMTranuii B TEPHOABI OXKHIAEMOTO POCTAa HOPMBI

CCYITHOTO TIPOIICHTA.
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CriekyIsITHBHOMY MOTHUBY XpaHECHHS AcHer KeitHc mpumaBai KIIFOUYEBYIO POJIb B
CBOCH TEeOpHUH MPEANOYTEHUS JTUKBUIHOCTH, OO B YCIOBHUSX HEOIMPEACICHHOCTH U
pucKka Ha (PMHAHCOBOM pPBIHKE CIPOC HA JACHHIM BO MHOTOM 3aBUCHUT OT YPOBHS
J0X0JI0B 10 obymranusaM. Eciau mHauBHMa mofnaraer, 4to Oyayias HOpMa MpOoIeHTa
OyzleT BbIllIE B CPAaBHEHWU C OXHUAAEMOW OOJBIIMHCTBOM YYAaCTHUKOB PBIHKA, TO
ClelyeT XpaHUTh CBOM cOepekeHus B JeHEXHOW (opMe UM HE NpuodperaTh
00T aIKK, TTOCKOJILKY POCT HOPMBI TIPOIICHTA BBI30BET CHHKEHUE Kypca OOJIMTallnH.
Ecnu ske MHIUBH 1MOJIaraeT, YTO HBIHEIIHSSI BRICOKAs HOpMa IMPOIIEHTAa CHU3UTCS, TO
CIIEyeT OXKHUAATh POCTa Kypca OOJMTalii U MOXHO TOMECTHTh CBOU CpEJICTBA B

OOJIHraIuny.

Torna:

rae B;, — HoMuHanpHas LeHa oONUranuu; i, - rapaHTUPOBAHHAs MPOLEHTHAS

CTaBka 1o obmuranusam; Byi, — noxom Ha oOiuranuu; i — IPOLECHTHAsA CTaBKa,

CJIOXKUBHIAACA HAa PBIHKE, € — OoXXnaacMas IpoucHTHAas CTaBKa.

YpoBeHb MPOIEHTHOM CTaBKH, IPU KOTOPOM JIaHHOE HEPABEHCTBO MPEBPAIIACTCS

B PABEHCTBO, HA3bIBACTCS] KPUTUYECKOM ITPOLIEHTHOW CTAaBKOM:

£

1
1+

i

[TockonbKy pelIeHrs] SKOHOMUYECKUX CYOBEKTOB OMPEACISIOTCS NPONOPLUUSIMHU
MeXy (AaKTUYECKUMU M OKHMJAeMBbIMU Ha pbIHKE cTaBkamu, KelHc mpeamonoxmui,
YTO CYIIECTBYIOT MHUHHMAJbHbIE U MaKCHUMAaJlbHBIE NPOLEHTHbIE CTaBKU. IloaTomy
KelHCuaHCKass (YHKIUS CHEKYJISTUBHOIO CIpoca Ha JIGHBIM MOXET OBbITh

MPEJICTABIICHA B CJICAYIOLIEM BUJIE:
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L=iG., —
TI€ 1,4 — MaKCUMajbHas MPOLIEHTHAS CTaBKa, IIPU KOTOPOH CHEKYJIATHBHBIN
CIpOC Ha JEHbI'M OTCYTCTBYET; | — Tekymas ((akTuueckas) CTaBKa MPOLEHTa;l;. —

KOd((DUIMEHT, XapaKTEePU3YIOMUA TPEAMOUYTCHUS] YKOHOMHYECKHUX CYOBEKTOB IIO
MPOLIEHTHOM CTaBKE.

CrexkyJIATHUBHBIN CIIPOC HA IEHbI'M NIPEICTABIICH Ha puc. 4.2.

o K
FPratas. <. 2. (CRQYITATHMBHEIF CrEE-cr s H-oe ek Lr

Takum o6pazom, no KeiiHcy, coBokymHbIi cripoc Ha neHbru (L) — dynkuus
JIBYX IEPEMEHHBIX:

a) 10X0a;

0) MPOLIEHTHOMN CTaBKH.

L = L(Y,i), kortopsle 0OYCIOBJIEHb TPAHCAKIIMOHHBIM U CHEKYJISTUBHBIM
CIIPOCaMH Ha JEHBIU.

MoHeTapucTCKas KOHIENMIMS CIPOCa HA 1eHbI'N

MonerapuaM — DKOHOMHYECKOE HAIpPABJICHHUE, BBIIABUTAIOIIEE JEHBIU,
HaxoAsuIMecss B OOpallleHMH, B  KayecTBe ompenenstomero (akropa B
MAaKpOIKOHOMHYECKON TEOPUH, OJUTUKE U MTPAKTHUKE.

Mosnerapuctel BocupuHsid uaer k. M. KeliHca 0 TOM, 4TO 3KOHOMHYECKHUE
CYOBEKTHI Jiep»KaT 4acTb aKTUBOB B JICHEXKHOW (OpPME C LENbI0 COXPAHEHUSI CBOETO
VMMYILIECTBA.

Bmecte ¢ TeM MOHETApUCTBl OTBEPIJIM MACK0 CIEKYJIATHBHOTO MOTHUBA,

OIIpCACIAIOIICTO CIIPOC HA ACHBI'M KAaK Ha 00BEKT HMYyHICCTBA. Onu CUHTAJIA, 9YTO IIpH
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HaJIU4YUM MHOXECTBA AKTHUBOB, NPUHOCSIIIUX JOXOJ, XPAaHUTh JEHBIH C LEJBIO
CHEKYJSILMM Ha LIEHHBIX OymMarax HepaurOHAIbHO.

Cmpoc Ha JEHbI'M MOHETApUCTBI OOBSACHSAIOT B paMKax oOIIeld Teopuu
ONTUMHU3ALIMM HMMYIIECTBa (AKTHBOB) HKOHOMHUYECKUX CYOBEKTOB, KOrja Te
(GopmupytoT mnoprdenb akTUBOB PpPa3HON CTENEHU JIOXOJHOCTHU U PUCKOB IS
o0ecrieueHus KeJIaeMoro YpoBHsI JIOXOIHOCTH.

C TOuUKHM 3peHUs] COBPEMEHHBIX MOHETAPHUCTOB, CIPOC HAa JAEHBI'M — (PYHKIIUS
CJIEIYIOLINX MTapaMeTPOB:

L -f(r,,’ f', 1lt¢;‘V))
IJe I'q — IpEeanojlaraéMbli peadbHBIA JOXO Ha aKIHMU; I, — MOPEANoIaracMbIi
S 8

peasibHbI J10X0A OoOnuramuu; o — oxugaemas uH@msauus; W — COBOKYITHOE

0orarcTBoO.

Mopeas baymous-Toouna

Moaeas baymons—To0uHa — Moaens cpoca Ha JE€HbIM, COMVIACHO KOTOPOW
JIOA  ONPENENAIOT pa3Mepbl HEOOXOJWMOW KM CYMMBI HaJUYHBIX JICHET,
COTIOCTABJIsISI YOBITKY B BUJIC HEIOMOMYYEHHOTO Ha ATy CyMMY OaHKOBCKOT'O MPOIICHTA
Y CTOMMOCTHOM OLICHKH YKOHOMUHU BPEMEHH OT 00Jiee peKUX MOCeeHu OaHKa.

«Iloprdensubrity nonxon baymons-ToOuHa Kk OOBSICHEHHIO CIIpoca Ha JCHBIH
O0asupyercss Ha ONTHUMHU3AIMA pa3Mepa pPEabHBIX KACCOBBIX OCTAaTKOB C YYE€TOM
TPaHCAKIIMOHHBIX U aJIbTEPHATUBHBIX 3aTPaT JEPKAHUS PEATbHOMN KacChl.

Mogens cnpoca Ha NE€HbIM JJIs CIEJIOK C YYETOM albTEPHATUBHBIX 3aTpar
JEepAKAHUS KACCHI MPEIIOKEHA HE3ABUCUMO APYT OT Apyra JBYMs SKOHOMUCTaAMHU —

V. baymonem u JIx. Toounom (00a skonomuctel CIIA).

Tobun J[xetimc (1918-2002) — amepuKaHCKHM SKOHOMHCT, KEWHCHAHEIl, CIEIUaJNCT B
obacTi Teopuu (PUHAHCOBBIX PHIHKOB, JaypeaT HoOeneBckoil mpemuun mno skoHomuke 1981 r. «3a

aHaJIN3 COCTOSIHUA (PUHAHCOBBIX PHIHKOB M UX BIUSHHS HA MOJUTUKY MPUHATHS pEeLICHUH B 00JIacTH
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pacxoJ10B, 3aHATOCTH, MPOU3BOCTBA U LIEHY.

Oxonuun TapBapackuii  yauBepcuter (1935-1939). B 1941-1943 r1r. — SKOHOMHCT
VYnpasnenust peryiaupoBanusi neH CoBeTa rpa’kJaHCKOro CHAOXEHMsSI U BOCHHOTO IPOM3BOJCTBA B
Bammnrrone. Croyxun B BoeHHO-MopckoM ¢uote CIIA. C 1957 r. — mnpodeccop Hembckoro
yHuBepcutera. B 1961-1962 rr. Bo3riasisiin DkoHoMuueckuil coet npu npesuaente CIIA JIx. O.
Kennenu. Unen amepukaHckodi HarnmoHanpHOW akajgeMuW HayK, AMEPHKAHCKOTO (HUI0CO(CKOTro
obmiecTBa, AMEpUKAHCKOM akKaJeMHMH HayK M HCKYcCTB, AMEPHUKAHCKOH HSKOHOMHYECKON
accoluarum.

ToOuH BHEC BKJIAJl B COBPEMEHHYIO KEWHCHAHCKYIO TEOPUIO MO HECKOJIBKUM HAMpPaBICHUSIM:
BBEJI B HEe MOJIEb OOIIEro paBHOBECHSI HAa PhIHKAaX JIEHET M KalHUTajoB, pa3padoTan HOBYIO TEOPHUIO
WMHBECTULINN, YCOBEPIICHCTBOBAJ KEMHCHMAHCKUI IMOAXOA K aHaIU3y HpoOjeM cTabMiIN3aliOHHON
MOJINTUKA. B COBPEMEHHOW SKOHOMHUYECKOW TEOPUM €ro MMs B IIEPBYI0 OUYEPENb CBSI3aHO C
pa3paboTKOM OPUTHHAIILHON «TE€OpUHU BbIOOpa MOPTHETHHBIX HMHBECTHIIHI.

ToOuH pe3Ko BBICTYMANl MPOTUB PEKOMEH AN MO0 BOITPOCAM MAaKPOIKOHOMUYECKON MOIUTUKH

M. ®puamena.

Mopenr baymons—ToOuHa aHanuM3upyeT JOCTOMHCTBA M HEIOCTaTKH
HAKOIUICHHSI HAUINYHBIX JIeHeT. OCHOBHOE TOCTOMHCTBO COCTOUT B TOM, YTO UHJWBU]
OCBOOOXKIAeTCs OT HEOOXOAUMOCTH XOJIUTh B OaHK TP KaXJIOW TOKYIIKE.
HenocraTok 3akitodaercs B TOM, YTO WHIMBHJ HECET YOBITKH, TEpsAsl MPOLEHTHI,
KOTOpBIE OH MOT OBI IMOJTY4HTh, IOJIOKUB JIEHbI'M HA cOeperaTeybHbIi CUeT.

Paccmorpum Tpu Bapuanra.

IlepBbiii. MOXHO B Hayajie rofia CHATH CO CY€Ta YP. U TPATUTh UX B TCUCHHUE
roja. JTOT BapHaHT H300pakeH Ha puc. 4.3, Ha KOTOPOM IIOKa3aHa CymMMa JEHET,
KOTOPOM MHAMBHUJ 00JIaJaeT B Ka)XIbli KOHKPETHBII MOMEHT. B Hauase roma srta
CyMMa cocTaBsieT Y, a B KoHiie roga — 0, cpeaHsst cymMMa B TedeHue roga — Y/2.

Bropoii. On npeamnonaraetr AByKpaTHOE MoceuieHue 6anka B roJ. B navaine rona
WHJUBU]l CHUMAET CO CUeTa CyMMY, PaBHYIO Y/2, KOTOpYIO OH TPATUT B TE€UEHUE
IIEPBOT'O MOJYTOMs, IIOCIE YEr0o OH BHOBb CHUMAET TAKYIO )K€ CyMMY U TPATUT €€ BO
BTOPOM MOIXyroanu. Mcxons U3 3TUX yCIOBHM, CyMMa JIEHET Ha PyKax y MHIWBHUIA B

TEUYEHHE BCEro rojaa m3Mensercs ot Y/2 no 0, a B cpeaHem paBHa Y/4. ['paduuecku
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ATOT BapuaHT U300paxeH Ha puc. 4.4. .

Tperunii. DToT BapuaHT npenycmarpuBaer nocemnieHue 6anka N pas. [lpu stom
WHJUBUJl KOXIBIA pa3 CHUMaeT co cyeta- Y/Np., KOTOpble OH TPAaTUT PaBHBIMHU
4yacTsIMU B TeueHue Kaxjaoro u3 1/N mepuono. B Teuenue roma cymma JeHer Ha
pykax wusMensiercs B mpexaenax or Y/N go 0, a ee cpeaHerofoBoe 3HA4YECHHE
coctaBisieT Y/2N. DTOT BapuaHT W300pakeH Ha puc. 4.5.

N3 puc. 4.3,4.4,4.5 BUOHO, YTO CPEIHETOAOBOE 3HAYCHHE CYMMbI Ha pPyKax y

HMHANBHUAA B TCUCHUC 10Ja 3aBUCHUT OT KOJIMYCCTBA HOCGHICHI/Iﬁ 0anka. OnTuManbHOE

o~ %
3HauUeHHUE mocenennii 6anka N* onpenemnsiercs mo Gopmyse:

e [
N*=

rie F — neHexxHas orneHka M3JepiKeK Ha MocelieHne 0aHka.

Jdenexcurie
cpencTaa
Ha pyKax

¥ HHOHEBILAA

————— Cpeanaa seJuuHHa — Y2

—» Bpemsa
1 pe

Puco. 4,.3. fleHexHble CecTRa Ha DYKAX Y MHOAHMBHAS
NP SAHOKPSTHOM MOCEeLLSHHM SaHKka

[Tpu 5TOM 3HaueHuun N cpenHsAs cyMma JIEHET Ha pyKax paBHa:

¥ YF

IN* {2
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Jenexnbre
cpeacTRa
HAa PYKaxX

¥ AIHAIHBHAA

——— Cpennaa penndavHa — ¥/ 4

» Bpewm:a

1,2 1

Purc. 4.4, Senexuuie cheacTBa Ha PYKEX ¥ HOnB1Ia
AP ABYKDATHOM NOCaaH Ganka

Henexunbice
cpencTea
Ha pYKax

¥ AHANBIIA

— —— Cpennas sephymHa — Y/ 28

-+ Bpewma

1/N I

Puc. 4.5. fJenemHuie CpeacTBa Ha PYKAX ¥ MHAMBWAL
Apy N-KpaTHOM AoCeLLeH LN GaHKa

[Ipu ompeneneHn ONTUMAIBHOTO KOJMYECTBA MOCEIIEHUNH OaHKa HEOOXOIUMO
YYUTHIBATh COBOKYITHBIC W3JICP)KKH, CBS3aHHBIC C XPAHCHHEM JICHET B JIMKBUIHOM
dbopMe. DT U3ACPKKH BBICTYITAIOT B IBYX BUIAX, IPEICTABIISIONINX AIbTCPHATHBY:

a) HEJIONOJYYEHHBIH MPOLIEHT;

0) JeHeKHasi OLIEHKa M3JEP’KEK BpEeMEHHU Ha mocelieHre O0aHka. COBOKYIHBIE
U3JICPIKKH, CBS3aHHBIC C TIOCEIEHNEM OaHKa, ONPEeIOTCs 1Mo (hopMyIie:

iY / (2N) + FN,

rae iY/(2N) — HemomnoydeHHbBIN MpoIeHT; N— 4ucio mocemeHnnii 6anka; F—
U3JIEPXKKH Ha TOCEIIeHue OaHKa.
DKOHOMHUYECKHE CYOBEKTBI OINPEACISIIOT TaKOE YHCIIO TMOCeIeHn OaHKa, mpu

KOTOPOM HX COBOKYITHBIC U3JICPKKHU 6YIIYT MHWHHUMAJIbHBI.
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Mopens baymons—TobOuna, paspadoranHas B 50-¢ IT., HaXOQUTCS B pycie
TEOPUU TPAHCAKITMOHHOTO CIIPOCa Ha JICHBTH U SBIICTCS OJHOW W3 BEIYIIUX TCOPHI
cnpoca Ha AeHbIH. Ho 3Ta mMomens MOXXeT HailTh u Oojee MIUpPOKOoe MPUMEHEHUE,
HampuMep, B TOM Ciydae, KOrja WHJAMBHJ pacrojiaraeT He TOJbKO HAIWYHBIMHU
aKTUBAaMHU B JICHEXKHOM (QopMe, HO M HEICHEKHBIMU AaKTUBaMH (aKIHUSIMU U
Oo0JUTaIUSIMU).

Mopenp baymons—ToOuHa BBIACISIET poJib JEHEr KaK CpeicTBa OOpalleHus.
CormacHo 3TOM MOJEIM, COPOC HAa JEHbIW MPSMO MPOMOPLHOHAICH JOXOAY H
00paTHO MPOIMOPIIMOHAIICH MPOIEHTHON CTaBKe.

4.3. IIpennoxenue aener. JleHe:KHbIA MYJbTUILIMKATOP

[pennoxxenue aener (MS) — KoIMYeCTBO JACHET, HAXOMAIIUXCS B OOpAIICHUH 32
npeneraMu OAaHKOBCKOM CHCTEMBI.

[lpennoxenue MOEHET BO BCEX CTpaHaX pETYIUPYETCS ICHTPAIbHBIM H
KOMMEpPUYECKUMHU OaHKaMHU.

[Mpennoxenue nener (MS) Bkimouaer B ce0s1 HamuuHbie JeHbIH (C) U ACTO3UTHI:

M=C+],

rae MS — mnpemnnoxkenne neHer; C — HaTW4YHBIC AEHBIH; J[ — JIEMO3UTHI 10
BOCTpEOOBAHMSI.

[lenTpanbHbIi OaHK PETyIHPYET, MPEKIIE BCETO JEHEKHYIO 0a3y, T. €. aKTUBBI, OT
BEJIMYMHBI KOTOPBIX 3aBHCHUT JCHEKHas Macca B cTpaHe. Eciam neHexHyro 0a3y

npumeM MB, a 6ankoBckue pe3epBbl R, Toraa:

MB"—_C"’Rr

rae MB — nenexnas 6a3a; C — HanmuuHOCTh; R — pe3epBbl.
B monens npenioxkeHust JeHer BKIOYEHBI TPU IK30T€HHBIE TIEPEMEHHBIE:
1. denexnas 6aza (Mb = C + K).

2. Hopma pesepBupoBaHUs JI€TIO3UTOB (IT), T. €. JOJs OAHKOBCKHX BKJIAJIOB,
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MIOMEIIICHHBIX B pe3epBbl. lleHTpallbHBI OaHK yCTaHaBIMBAeT UISI KOMMEPUYECKHX
OaHKOB HOPMBI PE3EPBOB B BHJIE OCCIPOIICHTHBIX BKIJIAJIOB B IICHTPAIHLHOM OaHKE.
HopMmbI pe3epBOB yCTaHAaBIMBAIOTCS B MPOIEHTAX OT BKJIAJ0B B KOMMEPYECKUX
Oankax. JTOT npoueHT AuddepeHIupoBaH: BKIAIbI 10 BOCTPEOOBAHMS UMEIOT OoJee
BBICOKHI1 HOPMATHUB, YEM CPOUYHBIC BKJIAJIbI.

3. Koo dunueHnt nenoHupoBanust AeHer (Cr), KOTOPBIA OTpaskaeT MPeArnoYTEeHUs
HACEJICHUS B pacIpe/Ie]ICHUH JCHS)KHON MaCcChl MEXKTy HAUTHIHBIMH U JICTIO3UTAMH.

JlanHass MoJieb IOKa3bIBaeT 3aBUCUMOCTH IPEIJIOKECHHS JCHET OT JICHEKHOM
0a3bl, HOPMBI PE3EPBUPOBAHUS AEMO3UTOB U K03 duimenta nenonupoanus. C ee
MTOMOIIBI0 TTO3HAETCS, KaK BIMSET Ha MPEIOKEHUE JIEHET MOJIMTUKA IEHTPATHHOTO
0aHKa, KOMMEPUYECKUX 0AaHKOB M YaCTHBIX JIHII.

Bbonee obmias Moenb npeaIoKeHus IEHET BKII0YAET U TaKylo MePEeMEHHYI0, KaK
JIEHEKHBIA MYJIBTUILTUKATOP, MO KOTOPHIM MOHMMAETCS OTHOIICHUE TMPEIIOKECHUS

JIEHET K JIEHE)KHOU Oase:

M
= —— M5=meB.
m MB-::»

JleHe)KHbI ~ MYJIBTUIUIMKATOP  MOXKHO  NIPEACTaBUThL  4Yepe3  HOpMY
pE3epPBUPOBAHUS JICTIO3UTOB (1T) M KOA(D(OUIHESHT TeTTOHUPOBaHUS (CT):

cr+1
me=— .
cr+r

CrnenoBarenbHo, MS = mMB. Otcroga OHATHO, TIOYeMy JeHEeXHYI0 0asy MB,

00JIaTafOIIYI0 CBOMCTBOM MYJIbTUILUTMKATHBHOTO BIWSHHS HA TPEMJIOKCHUE JCHET,
HAa3bIBAIOT A€HbIaMU MOBBIILIEHHOM (P eKTHBHOCTH.

TakuM 00pazoM, KOJMYECTBO JICEHET B CTPAaHE YBEIMYMBAECTCS B TOM Ciydae,
€CJIH:

a) pacTer JeHexHas 0a3a;

0) CHHMYKaeTCs HOpMa MUHUMAJIBHOT'O PE3EPBHOTO MOKPBITHS;
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B) YMEHBILIAIOTCSI U30BITOYHBIE PE3EPBHI KOMMEPUYECKUX OAHKOB;

I') CHIDKAeTCsl OISl HAJIMYHBIX JEeHer B OOMIeH CymMMe IJIaTeKHBIX CPEICTB
HACCJICHUS.

Pa3nnuaroT KpaTKkOCpOUYHBIE W JOJTOCPOYHBIE KPHUBBIE NPEJIOKEHUS JICHET,
OTpaKaroLIUE 3aBUCUMOCTD IIPEJIOKEHNS JIEHET OT CTAaBKH MPOLICHTA.

KparkocpouHast KpuBasi CTPOMTCSI IpPHU HEU3MEHHOCTU JIEHEKHOM O0a3sbl.
JlonrocpoyHasi KpvBasi OTPa)KaeT peaklyi0o OAaHKOBCKOM CHCTEMbl Ha MU3MEHEHHUsS B
cipoce Ha AeHbI'U. Onpeaensronyo posib B GOPMUPOBAHUM JOITOCPOYHOU KPUBOU
IPEJIOKEHUS IEHET UTPAlOT TAKTUYECKUE 1IeJIM LEHTPAIbHOrO OaHKa.

®opmupoBanue goarocpouHoi kpusoi npemioxenus (JKII) B 3aBucumoctu ot

TaKTHYECKUX IIeJIeH IIEHTpaIhbHOro OaHKa:
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JKII Takmhueckse e nenTpanpioro 6anka  Bug kpHnoii
npeaIoKenHa
JeHer
i
1. XKecrkan CoxpaHetifie HeH3MeHHOCTH ry M5

JleHexHoH Macchl TpH U3MeHEHHH
CNpOcA HA JIEHBFH AN1A <06y3aaHus>
oy, B atoMm enyvae poct
CIIPOCa Ha ACHBIH [IPHBOJIUT K
YBENHYEHHIO CTaBKH NPOUEHTA - M
2. Tubkan Coxpaterie HeHaMeHHOIT cTaBxU
npouenta. [Tpn usmenenun cipoca
Ha feHbrH GyAeT MeHATbCA UX
npeanoxerne. B stom cayuae cnpoc

Ha AEHBTH 0GYCNOBIEH pacxolaMA e M
Ha CTHMYNNpoSaHHe HHBECTHIHIT B
3KOHOMHKY, 4Tobb! ofecmeanTh »M

NoAREM IKOHOMHKH

3. [Tpomexyrounans CoxpaKetlie onpefenetHsIX i
TEMIIOB POCTA JAeHEeXHOH Macch npy

MBMEHEHHH CIPOCa Ha JleHbIH. MS
B 3T0M cAYuae ciipoc Ha AeHbH /
BBI3BAH POCTOM HALHOHANBHOTO

Koxo7Ia

4.4. PaBHOoBecHe HA ICHE;KHOM PbIHKE

PaBHoBecue Ha JE€HEKHOM PbIHKEe — CUTyallds Ha JEHEKHOM PBIHKE, KOrjJa
KOJIMYECTBO NPEAIAraeMbIX JICHEKHBIX CPEACTB U KOJIUYECTBO JIEHET, KOTOPOE XOTSAT
VMETh Ha pyKaxX HACEJIEHUE U IIPEANPUHUMATEIIN, PABHBI.

PaBHoBecue Ha ACHCKHOM PBIHKE C€CThb PE3YyJIbTar BBaHMOI[CI\/’ICTBI/ISI CIipoca "
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MPEJIOKEHUS JICHET.

KpuBasi cmpoca Ha [JeHbIM OTPaXXaeT B3aUMOCBS3M MEXIy OOIIUM
KOJIMYECTBOM JICHET, KOTOPOE HacelieHne U (UPMbI XOTAT UMETh Ha PyKax B JIaHHBIN
MOMEHT, U MPOIEHTHON CTaBKOM MO OOBIYHBIM HEJICHE)KHBIM aKTHBaM.

KpuBas npeasioxkeHus qeHer OTpaXkacT 3aBUCUMOCTb IPEIJIOKEHUS JECHET OT
MPOLICHTHOW CTaBKH.

PaBHOBecue Ha JICHEKHOM pbBIHKE (opMHUpyeTCs 1Ol  BO3JIEUCTBHEM
HEeHTpalbHOTO OaHka. B ToM ciydae, korjma UEHTpaldbHbI OaHK, KOHTPOJIUPYS
NpeJIOKEHUE JIEHEeT, HaMEpeH TMOJJepKUBaTh €ro Ha (PUKCUPOBAHHOM YPOBHE
HE3aBUCHUMO OT U3MEHEHUS MPOIEHTHOW CTaBKU, KPUBas MPEII0KEHUS OyJIeT UMETh
BEPTHKAIBHYIO TMHUIO. | padmueckoe n300paxeHue ITOW CUTyaIMH TTOKa3aHO Ha PHUC.
4.6.

PaBHOBeCME Ha [EHEKHOM PBIHKE MOKAa3aHO TOYKOW IEPECEUECHUs KPHUBBIX

CIpoca U IPENJIOKEHUs, U JOCTUTHYTO OHO B Touke A(rp, M(). Ilpu cHmxeHun
CTaBKM IIPOLIEHTAa A0 | CHI)KAETCS JOXOAHOCTb OOJMIalMii W yBEIMYMBAETCS

noTpeOHOCTh B JieHbraXx. B TakoW cuTyalluu HSKOHOMHUYECKHE CYOBEKThI OyIyT
npojaBaTh OOJHMraldh, YTO BBI3OBET CHWIKEHHWE CHpOca W PHIHOYHOW IICHBI
obJsuranuii, 10Xo/ e OT IMPOoJaX Bo3pacTeT. B pesynbrare 3TUX CIETOK MPOU30MIET
MEPEMEIIECHNE JEHEKHBIX CPENICTB, M MOCTENEHHO PAaBHOBECHE HA JEHEKHOM PBIHKE
BOCCTAHOBUTCS.

[Ipy u3MeHeHUU ypOBHS [10Xo0Ja (HampuMep, YBEIMYEHHH) COPOC Ha JEHbIU
MOBBIIIAETCS, U TOT1a MPOU30UAET CABUT KPUBOM CIIPOCA HA JICHBI'M BIPaBo. B aTom

Cllydae CTaBKa IPOLIEHTA MoBbIaercs (puc. 4.7).
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Pruco. 4.6. PABHOBSCHS HA NEHSXHOM DBIHKS

Puc. 4.7. Chsur KpuBoR cNpoca Ha AeHbru

CokpaleHre MpeaIoKeHns JEeHEeT IEHTPAITbHBIM OaHKOM BBIPA3UTCS] B CABUTE
KPUBOM MpENJIOKEHHS] JEHEr BJIEBO M POCTE MPOLIEHTHOM cTaBku (puc. 4.8).
YcTaHoBIeHNE U TOAIEp)KaHUE PAaBHOBECHS Ha JIEHE)KHOM PBIHKE BO3MOXKHO JIUIIb B
YCIOBUSX Pa3BUTOrO PHIHKA LEHHBIX Oymar M CTaOMJIbHBIX MOBEICHYECKUX CBS3EH,
CBOWCTBEHHBIX HKOHOMHUYECKUM CYOBEKTaM IIPU OTHOCHUTEIbHBIX H3MEHEHUSX

ONPEJIETIEHHBIX IEPEMEHHBIX (K IPUMEPY, TPOLIEHTHOM CTaBKH).
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Puc. 4.8, CaBur NMHUW NPeoXeHUA NeHer

4.5. PbIHOK HeHHBbIX Oymar

PbIHOK LEHHBIX OyMar — cocCTaBHAas 4acTh (PMHAHCOBOTO PHIHKA, Ha3HAUYCHHE
KOTOpPOro — TpaHc(HOpMUpPOBaTh COEPEKEHUSI B UHBECTUIINH; 3TO (POHIOBBINA PHIHOK,
00€ecCleynBalOIMUid  JOJITOCPOYHBbIE  MOTpeOHOCTHM B (DMHAHCOBBIX  pecypcax
MOCPEJICTBOM OOpaIlieHHusT Ha HEM aKIui, OOJuTaIuid, JEMO3UTHBIX CEpTU(HUKATOB,
Ka3HA4YCHCKUX 00513aTeIbCTB U APYTUX aHAIOTHYHBIX IOKYMEHTOB.

Ilennas Oymara — 53TO (PUHAHCOBBIA JTOKYMEHT, YIOCTOBEPSIONIUN IPaBO
BJIQJICHUSI WJIM OTHOIIICHUS 3aiiMa, ONPEICISIONMIA B3aMMOOTHOIIICHUSI MEXK/TY JIUIIOM,
BBIMTYCTUBIIUM 3TOT JIOKYMEHT, M €0 BJaJIeTbIIEM U MPEAYCMATPUBAIOIINI BBITUIATY
JI0X0Jla B BHUJE MPOIECHTOB WJIA JIMBHUJICHJIOB, a TakK)K€ BO3MOXKHOCTb Iepeaadu
JEHEKHBIX M MHBIX TIPaB, BBITEKAIOIINX U3 3TOTO JOKYMEHTA, JPYTUM JIUIIAM.

OMUTHUPYIOT (BBIIYCKAlOT) LEHHbIE Oymaru QupmMmbl, OaHKHU, TOCYIapCTBO,
Ha3bIBaeMble OSMHUTEHTaMH. [lOpAOK SMHUCCHU TIEHHBIX OyMar peryimpyercs

3aKOHOAaTCIIBCTBOM.
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OCHOBHBIMHU NPU3HAKAMY LEHHBIX OyMar siBJISIIOTCH:

a) JMKBHMIHOCTb — CIIOCOOHOCTH K JIETKOM peaju3alliid U MPEBPAIICHUIO UX B
HaJIMYHbIE JICHBIH;

0) 10XOAHOCTh — CIIOCOOHOCTH MPUHOCUTH JIOXOJI B BUJIE€ NTPOLIEHTA, IUBHICHA
WJIM POCTa KYpCOBOM II€HBI. JTO CBOMCTBO IIEHHBIX OyMar HauboJjee IeHHO, UMEHHO
OHO B IMIEPBYIO OYEPE/Ib MTPUBJICKAET K ceOe MOKyINaTeNew;

B) Ha/Je’KHOCTb — CBOWMCTBO IICHHBIX Oymar m30eratb BO3MOXXHOCTH TOTEPb.
HauOosbiiet Haae)KHOCTRIO 00JIagar0T OOJIMraliy, HauMEHbIIeH — OOBIKHOBECHHBIE
akuuu. Yem MeHbllIe HaJe)KHOCTb LIEHHBIX OyMar, TeM HIXKE UX JIMKBUJIHOCTb;

r) odpamaemMocTb — CIOCOOHOCTh LIEHHBIX OyMar MOKYIATbCs U MPOJaBATHCA
Ha PBIHKE, & TAK’K€ OBITh CAMOCTOSTENbHBIM IIJIATEKHBIM JOKYMEHTOM.

[lennbie Oymaru MOTyT OBITh:

* mpeabABUTEIBLCKUMH (TIEPEIAIOTCS IPYTOMY JIUIY TOCPEICTBOM BPYUEHHS);

* opaepHbIMM (IIEpPEAOTCS MYTEM COBEPIICHMSI HAJIIUCH, YIOCTOBEPSIOIIEH
nepeaaay);

*  MMeHHBIMH (TEpefaroTcs B TNOPSAIAKE, YCTAHOBJIEHHOM I YCTYIKH
TpeOOBaHUI).

LlenHble Oymaru BBIIOJHSIOT CJIEIYIOIINE OCHOBHBIE (PYHKLMU: PETYIUPYIOILYIO,
KOHTPOJIbHYI0, UHPOPMALIMOHHYIO, (DYHKIIMIO MEXaHU3Ma, CBSI3bIBAIOIIETO Pa3InyHbIC
cdepbl U OTPaCcId HAPOJIHOTO XO34MCTBA, BKIIOYAs PEATbHYI0 9KOHOMHUKY U (PUHAHCHI.

PbIHOK LIEHHBIX OyMar nmojipa3ziensieTcs Ha MePBUYHBIN 1 BTOPUYHBIM.

Ha nepBMYHOM pBIHKE DPOUCXOJAT HIMHUCCUS HOBBIX IIEHHBIX Oymar u
pa3MellleHrne LEHHBIX Oymar SMHTEHTOM @10 HOMUHAJIbHOM Li€HE, T. €. IICHE,
0003HaYCHHOW Ha IIeHHOW Oymare. Pa3memenne Oymar MoOXeT OBITh YacTHBIM H
nyonuuHbIM. B mepBom ciydyae 1eHHble Oymaru MpOJAIOTCS 3apaHee H3BECTHBIM
MHBECTOpPaM, BO BTOPOM — IPOAAIOTCS BCEM KETAIOIINM.

Ha BTOpMYHOM pBIHKE MPOUCXOAUT MEPENPOJaka paHee BHITYIIEHHBIX LEHHbIX
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Oymar. 3aech onpenesnsercss uX KypcoBasi (pbIHOUHAs) 1I€HA. DTOT PHIHOK COCTOUT M3
¢doHmOBOM OMpX’U U BHEOMpkKEeBOro pbiHKA. [Ipyu ompedeneHUMM KypcoOBOM IIEHBI
YUUTBIBAIOTCSA pa3Mep AMBHJIIEHIA (KaK MPaBUIIO, 0’KHJIAEMOI0), HOpMa O0aHKOBCKOIO
IPOLEHTa, NEPUOJAUYHOCTh BBIIUIAT, JJIMTEIBHOCTh OOpallleHus, IIeHa TrallleHus,
COCTOSIHME JIeJI U BHJIa Ha JOXOJHOCTh y 3MHUTEHTa. KypcoBas 1ieHa U3MEHSETCS B
npenenax cpegHero kypca. OnHaKo JAEHCTBYIOT (DaKTOpPbl, KOTOPbIE OTKJIOHSIOT
KypCOBYIO LIEHY OT CPEIHEro Kypca, YTO BBI3BIBAET Pa3phlB MEXKIYy IIEHOW cIpoca U
neHo mnpemioxxenus. Takoil pa3pblB HaszblBaeTcs copenom (oT aHri, spread —
pa3phIB, pa3HUIlA), a OMpeIeTIeHHe KypCOBOU 1IeHbl — KoThpoBaHueM. KypcoBas 1ieHa

00IMTaIuy OTpeesIeTCA:

rae B — kypc obnurauun; a — QukcupoBaHHas cyMMa J10X0/1a 0 OOJIUTaLNY;
— TeKylIasl CTaBKa MPOLICHTA.

BTopuunbiii pbIHOK, KaKk OTMEYanoCh, BKIIOYAET B ceOsi (POHIOBYIO OMpPXKY U
BHEOUPKkeBOM phIHOK. DOHIOBAs OUpKa — HTO ONTOBBIN PHIHOK, HA KOTOPOM IIEHHBIE
OyMaru npojaaroTCs HE MO OJIHOM, a makeramu. Ha BHeOUpXKEBOM pBIHKE, WJIM TaK
HA3bIBAEMOM «YJIMYHOM pBIHKE», OOpalllaioTcsl IeHHble Oymaru, He MpOLIeAlIne
IPENNpOIaXXHON MPOBEPKM KauecTBa W HajaexHOCTU. LleHHble Oymaru «yauqHOTro
PBIHKA» MEHEE HAaJEeKHbl B CPAaBHEHUM C OWUPKEBBIMHM, OIHAKO 3a4acTyro OoJjee
noxoaHsbl. Jlomst poH0BOM OUPKH MHOTOKPATHO MEHBIIIE, YeM BHEOUPIKEBOT'O PhIHKA.

PbIHOUHBIN Kypc LEHHBIX Oymar KoJjieOJIeTCs B 3aBHCHMOCTH OT COOTHOILEHHI
MEXJly CIIPOCOM Ha LIEHHbIE OyMaru M ux MpeasioKeHUEM, KOTOPbIE, B CBOIO OYEPE/Ib,
0OYCIIOBJIEHBI MPEXJI€ BCEro OOIMIEIKOHOMUYECKHUMU (PaKTOpaMu: CTABKOW CCYHAHOIO
IPOLIEHTa, YPOBHEM JOXOJ0B, pa3MepaMH COEpeXeHHH, TeMnaMu UHQIALUU U Jp.
Hanpumep, yBenuuenune cOepekeHUU CO3AAET MPEANOCBUIKH Il pOCTa CPEJNCTB,
HaIpaBJIIEMbIX HaceleHueM B IeHHble Oymaru. CokpalieHue jxe cOepexeHui

IPUBOAUT K IPOTUBOIIOJIOKHBIM pe3yibraraMm. MM HU3KUK ypOBEHb CCYIHOTO
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IPOIIEHTAa CTHUMYJIMPYET IOKYIKY IIEHHBIX Oymar, a BBICOKHH YpPOBEHB CCYIHOTO
IPOIEHTa, HA00OPOT, MPUBOIUT K POCTY BKIAJ0B B OaHku. B ycrmoBusx nHQISAIIAN
pacTeT CIpoc Ha aKIMU W TIOHIDKAETCS CIpoc Ha obnuramuu. B mepuon Kpu3ucoB
Ha0r01aeTCs OOPATHBIN MPOIIECC.

B ompeneneHHoil cTemneHW CHOpoc Ha IeHHble Oymaru OOYCIIOBJIEH H
ncuxonoruyeckumMu  (paktopamu. Tak, TMOHMIKEHHWE PBHIHOYHOTO Kypca akIiuil
BBI3BIBACT Yy WX Jep)KaTelel >JKellaHue TMpojaTh OTH IeHHbIe Oymaru. Ecmum
MPOMCXOUT YBEIMYCHUE KYPCOBOW IICHBI IICHHBIX OyMar, TO IPOHMCXOJHUT POCT
crpoca Ha HUX.

Yrto kacaeTcsi MpeJIoKEHUS LIECHHBIX OyMar, TO OHO OOYCJIOBJICHO TaK)Xe MPEXIe
BCEro OOIIEIKOHOMUYECKUMH (PAaKTOpaMU: JIBIIKCHHEM CTAaBKH MPOIIEHTA, TEMIIaMU
PKOHOMHYECKOTO pOCTa, ypoBHEM HHQuAIMH U Ap. B mepuox 3HAYUTENBHOTO
PKOHOMHYECKOTO POCTAa UM BBICOKOTO YPOBHS CTaBKH CCYAHOIO TPOICHTA
IpelJioKeHrne IIeHHBIX Oymar yBenuuuBaercs. M Haobopor, ecnu Habmomaercs
3aMeIJIeHUe TEMIIOB SKOHOMUYECKOIO pOCTa, MPEeIJIOKEHHEe LEHHbIX Oymar
cokpartaercs. [IpensioxkeHue IEHHBIX OyMar 3aBUCUT MU OT MHUKPOIKOHOMHUYECKUX
dakTopoB. Korma ocymiecTBisieTcs MOJWTUKA TMOKOW (DMHAHCOBOM IMOJBHXKHOCTH,
bupmMbI TPUOETAIOT K dMHUCCHH OOBIKHOBEHHBIX akiuii. Ecim ke ¢hupmbl mpoBOIST
IIPEKHIOI YKOHOMHYECKYIO CTPATETHIO, TO CTUMYIUPYIOT SMHUCCHIO IIEHHBIX Oymar ¢
(UKCUPOBAHHBIM JJOXO/IOM.

PoiHOK 1eHHBIX OymMar — HauboJee KOHTPOJIUPYEMBIM U PperyiupyeMblit
roCyJapCTBEHHbIMHM opraHamu. B Poccum takum opranom ssisiercs PDenepaiibHast
KoMuccus 1o  pbiHKY UeHHbix Oymar (®KLb), koropas mnoguuHsercs
HEMOCPEACTBEHHO TPE3UACHTY cTpaHbl. Omepanuu ¢ [EHHBIMH OyMmaramu
MIPOUCXOAAT B OCHOBHOM Ha MEPBUYHOM PBIHKE, IJie oOpaIriaroTcs riaBHbBIM 00pa3oM
rOCy/IapCTBEHHBIC IICHHBIC OymMarw, KOTOphI€ B M3BECTHOW CTEMICHU OTPAHUYIUBAIOT
PBIHOK IIEHHBIX OyMar 4acTHBIX KOMITAHHH.

BriBoabl
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1. PoIHOK A€HEr M pbIHOK IIEHHBIX Oymar B CBOE€l COBOKYITHOCTH IPEJICTABISIOT
(UHAHCOBBIN PHIHOK, HA3HAYEHUE KOTOPOTO COCTOMUT B TpaHC(hOpMAIUU COEpeKEHHI
B NHBECTULINH.

2. PplHOK JeHer — pBIHOK, Ha KOTOPOM IIPOMCXOAUT OO€EcleYeHHe
noTpeOHOCTEN BCEX SKOHOMHUYECKUX CYObEKTOB JIMKBUIHBIMUA aKTUBAMM, BXOJSLIUMU
B TOT WJIA WHOW JEHEXHBbIM arperar. Ha pbpIHKE JE€HEr BCTpEYaroTCs COpoc M
MPEUIOKEHNE HAIMOHAJIbHON BAJIFOTHI.

3. PriHOK 1eHHBIX OyMar — (GOHAOBBIM PBIHOK, OOECIEYMBAIOITUN
JOJITOCPOYHBIE MOTPEOHOCTH B (PMHAHCOBBIX pecypcax BCEX OTpaciedl 3KOHOMHUKHU
MIOCPEJICTBOM OOpallleHrs Ha HEM IICHHBIX OyMmar.

4. lenpru — 0coObIil TOBAp, BRIMOJHAIOIMNN POJIb BCEOOIIEro HSKBUBAJICHTA MPU
oOMeHe 0Ouar; COBOKYIHOCTb HCIOJIb3YEMbIX IPU COBEPIICHUU CIENOK aKTHBOB. B
COBPEMEHHOM HSKOHOMMYECKOM JMTEpaType BBIACIAIOT TPU OCHOBHBIE (DYHKIUHU
JICHET: CPEJCTBO OOpalleHus, MEpa CTOUMOCTH, CPEACTBO HAKOTJICHUS.

5. JleHexxHas Macca — COBOKYITHOCTB JIEHEKHBIX arperaroB, B KOTOPOM Ka)KbI1
MOCJIEIYIOIIMI arperaT BKJIIOYAET MpeApIayIIne. J[eHekHbIe arperaTbl UCIOIb3YIOTCS
IUISl U3BMEPEHHUS IEHE)KHOW Macchl. JIMHaMMKa JEHEXKHBIX arperatoB 3aBUCUT OT psaa
IIPUYUH, OTHOU U3 KOTOPBIX SABIIIETCS YPOBEHB ITPOLICHTHON CTaBKH.

6. Ha neHexxHOM pbIHKE IIPOLEHTHAs CTaBKa (HOMHMHAJIbHAs, peajbHasi)
BBICTYIIACT KaK aJlbTEPHATUBHAS CTOMMOCTb JEHEI U XapaKTepU3yeT YIYILECHHBIN
JIOXOJI, CBSI3AHHBIA C XpaHEHHEM cOepekeHuil B jAeHexxkHoW ¢dopme. HomunambHas
CTaBKa MPOIICHTA SIBJISIETCSI CYMMOM pealibHOM CTaBKM MPOIEHTa M TemIia UHOIIun
(ypaBHenue @umiepa), peanbHas CTaBKa MPOLEHTa OTPAXaeT IMOKyHaTelbHYIO
CIOCOOHOCTh B 3aBUCHUMOCTH OT YPOBHSI MH(MISAUMU (Pa3HOCTh MEXAY HOMUHAIbHOU
CTaBKOM MPOLEHTA U TEMIIOM UHQISAIUN).

7. CylecTBYIOT pa3iM4YHbIE TEOPETHYECKUE KOHIENIMU CIOpOoca Ha JIEHBIU.
CoracHO KJIacCHY€CKOW KOJMYECTBEHHOM KOHLENUMH CIIPOca Ha IEHbIM, U3MEHEHUE

KOJIN4CCTBAa ACHCI' B O6paHleHI/IH MOJKCT BbI3BAThb IIPOIIOPIHHUOHAIIBHOC HM3MCHCHHC
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HomuHaibHOro BHIIL. CBOWMCTBO J€HEr HE OKas3bplBaTh BIMAHUS Ha pPEAIbHBIC
NOKa3aTely 3KOHOMUKHM TMOJYYWJIO Ha3BaHHWE «HEWTpanbHOCTH AeHer». Kiaccuku
c(OpMyJIMPOBAJIM  BBIBOJ, IOJIYYHMBIIMA HAa3BaHUE KIACCUUYECKOM JTHUXOTOMUHU,
COIVIACHO KOTOpPOM HAlMOHAJbHAs SKOHOMHUKA MPEACTABIIETCS B BUJAE JIBYX
000COOJIEHHBIX CEKTOPOB: PEATLHOTO U JICHEKHOTO.

8. JIx. M. KeitHC BbACIMII TpU MOTHBA, MOPOXKJAIOIIMX CHOPOC HA JICHBIU:
TPAHCAKLIMOHHBIN, MPELOCTOPOKHOCTU U CIIEKYJISATUBHBIN. TpaHCAKLIMOHHBINA CIPOC
Ha JICHbI'M O3HAYaeT, 4TO (PUPMbI U HACEJEHHUE NOJKHBI JEp>KaTh aKTUBBI B (opme
JI€HEer Ui OCYIIECTBJICHUS €XKEIHEBHBIX IJIATEXKEW MO CAENKaM; OH 3aBUCHUT OT
YPOBHSI SKOHOMHUYECKON akTUBHOCTU. CHpOC Ha JEHBIH JUISA CHEJOK ONPENENseTcs
OOIIMM JCHEKHBIM J0X0A0M obmiecTBa. CHEeKyIsSITUBHBIM MOTUB 3aBHCHT OT CTaBKU
npoueHTa. CrnekyiasiTUBHOMY MOTUBY XpaHeHHUs AeHer KelHc npuaaBall KIIFOUEBYIO
pOJb B CBOEM TEOPUM MPEANOYTEHUS JIMKBUIAHOCTH, IIOCKOJIBKY B YCIIOBUSX
HEOIIPEJICTICHHOCTH U pUCKAa Ha (DUHAHCOBOM PBIHKE CIIPOC HA JEHBIU 3aBUCHUT OT
YPOBHS 10XOA0B 1Mo obnurauusM. COBOKYIHBIN CIIPOC Ha JACHBI'M 3aBUCUT OT JABYX
NEePEeMEHHBIX:  J0X0Aa (TpaHCAaKUMOHHBIM COPOC) W  MPOLIEHTHOM  CTaBKHU
(CEKyJISITUBHBIN CIIPOC).

9. MoHeTapucThl CIpPOC Ha JEHBIHM OOBACHAIOT B paMKax oOmIeld Teopuu
ONTUMHU3ALMA HUMYILECTBA. ODKOHOMHYECKHE CYOBEKTHl (HOPMUPYIOT TOPTQEnb
aKTUBOB Pa3HOH CTENEHU JOXOJHOCTU C PUCKOB JIJIsl 00ECIIEUEHUs JKEIaeMOro ypoBHS
JIOXOJTHOCTH.

10. Mopens baymons—TobuHa — wmonenb copoca Ha JIEHbIH, COTJIACHO
KOTOPOM JIIOAM ONPEAENAIOT pa3Mepbl HEOOXOAMMOM UM CyMMBbI HaJUYHBIX JEHET,
COIOCTaBJIsIS YOBITKY B BUJI€ HEIOMOIYYEHHOTO HA ATY CyMMY OaHKOBCKOI'O MPOLIEHTA
U CTOMMOCTHOM OLIEHKH DKOHOMHUM BPEMEHHM OT 0Oojiee peKHX MOCEIICHHN OaHKa.
Mopens aHanmu3upyeT JOCTOMHCTBA M HEJOCTATKM HAKOIUIEHUS HAJIUYHBIX JCHET.
JIOCTOMHCTBO B TOM, YTO HHAUBH]I OCBOOOXIAETCS OT HEOOXOAMMOCTH XOAUTh B OaHK

IpU KaXJTO0M TMOKYIKEe; HEJOCTAaTOK — WHIWBHJ HECET YOBITKH, TEpss IMPOIEHTHI,
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KOTOpBbIE€ MOI' ObI MOJYYHTbh, MMOJOKUB JEHBI'M Ha cOeperaTesnbHbld cuyer. CoriacHo
MOJENH, CHOpPOC Ha JEHBIA TMPSAMO TPOMOPIMOHAICH JOXOMy H  OOpaTHO
MPOMOPIIMOHATICH MPOLEHTHON CTaBKE.

11. IlpennoxeHue E€HEr — KOJHMYECTBO JICHET, HAXOMSIINXCS B SKOHOMHKE
CTpaHbl, BKJIIOYas HAJTUYHOCTh BHE OAHKOBCKOM CHCTEMBI U JCMO3HUTHI, KOTOPHIE
MOKHO MCIOJI30BaTh JJIsl OCYIIECTBICHUS CIEIIOK.

12. KpuBas npenyokeHusi NEHET XapaKTEPU3yeT 3aBUCUMOCTbH IPEIJIOKECHUS
JIEHer OT CTaBKHU MpoIleHTa. B q0irocpoyHoM mepuoje BUJI KPUBOHM MPEAIOKEHUS
JIEHET 3aBUCUT OT TAaKTUUECKUX IeJiel IeHTpaJibHOro OaHka (OKecTKas, TuoOKas,
MPOMEXKYTOUHAS JEHEKHO-KPEIUTHAS MTOJIUTHKA).

13. Mogenp npeyioxKeHNs JEHET BKIIFOYAET YEThIPE IK30T€HHBIC IEPEMEHHBIE:

* eHexHylo 0asy, T. €. HAUIMYHOCTh U OAHKOBCKHE Pe3epBbl (00s13aTelNbHBIE U
U30BITOYHBIC);

* K03 UITMEHT pPEe3ePBUPOBAHMS JICTIO3UTOB — JI0JISI OAHKOBCKHMX BKJIJIOB,
MOMEIIEHHBIX B PE3EPBHI;

* koa(pPUIIUEHT NEMOHUPOBAHUS JACHEr — OTpaXkaeT MPEANOUYTCHUS] HaceIeHUs
B pacpeiesIeHUH JICHEKHOW MacChl MEXy HATMYHBIMU U JICTIO3UTAMU;

* JEHEeXHBI MYJIbTUIUIMKATOP, KOTOPBIM XapaKTepus3yeT BEIWYMHY HPUPOCTa
JIEHE)KHOW MACChI TIPH YBEIIMUCHUN JICHEKHOW 0a3bl HA SAMHUILY.

14. PaBHOBecHE Ha JIEHE)KHOM PBIHKE — 3TO CUTYyallusl HA JIEHEKHOM PBIHKE,
KOra KOJIMYECTBO IMPEJIaraéMbIX JEHEKHBIX CPEACTB U KOJIMYECTBO AEHET, KOTOPOE
XOTST UMETh Ha pyKax HAcCEJICHUE U MPEANPUHUMATEIN, PABHBI.

15. Llennsle Oymaru — ()MHAHCOBBIN JOKYMEHT, AAOIIUI MPABO €ro BiaJIebIly
Ha TOJIyueHHE J0X0J10B. LleHHbIe OyMaru MpoJaroTCs W MOKYMAITCS Ha JICHEKHOM
pbIHKE, (DOHI0BOM OMprKe U Ha BHEOUPkKEBOM pbiHKE. K 1IeHHbIM OyMaram OTHOCSATCS:
aKknuu, OOJWTalMK, Ka3HA4YeHCKHWEe O0053aTelhCTBA TOCYAApCTBA, YEKH, BEKCEI,
coeperarenbHble CcepTH(UKATHI, 3aBEMIaHWS, ONIMOHBI W T. 1. OCHOBHBIMU

CBOMCTBaMM IICHHBIX OyMmar SBISIOTCS: JIMKBUJIHOCTb, JOXOJHOCTb, HaJCKHOCTD.
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[lenHbie 6yMaru MoryT OBITh NPEABIBUTEIILCKUMU, OPJEPHBIMU U UMEHHBIMU.

16. ®OHIOBBIM PBIHOK MOAPA3IEIACTCS HAa NEPBUYHBIA M BTOpUYHBIM. Ha
NEPBUYHOM PBIHKE MPOUCXOJAT IMHUCCHS M TEPBUYHOE pa3MmelieHue (mpoaaxa)
IIEHHBIX Oymar 10 HOMHMHaJIbHOM IIeHe. Ha BTOpUYHOM pBIHKE MPOUCXOJIUT
oOparlrieHre paHee BBIMYIIIEHHBIX IIEHHBIX OyMar, T. €. MPOUCXOIUT UX IMeperpoIaxka.
371ech U omnpeensieTcs uX KypcoBasi (phIHOYHAsI) I1eHa, 110 KOTOPOM IleHHbIe Oymaru
npoaaroTcs. BTopuyHbIi ppIHOK BKIIIOUAET B ce0s1 (POHIOBYIO OMPKY M BHEOUPIKEBOU
PBIHOK.

17. ®oupoBasi Oupka — 3TO ONTOBBIM PBHIHOK, HA KOTOPOM LIEHHbIE Oymaru
OpOJATC NakeTaMd. BHEOWp)KEBOW pBIHOK («YJIMYHBIA PBIHOK») OXBaThIBAET
oOpalieHne TexX IEHHBIX OyMmar, KOTOphIE€ HE MPOIUIA MPEANPOTAKHYIO TPOBEPKY
KayecTBa.

18. B Poccun ppIHOK 1IEHHBIX Oymar pa3BHT C1ab0 M UTpacT HE3HAYUTEIbHYIO
posib. Omepanuu ¢ IEHHBIMH OymMaraMu IMPOMCXOJAT B OCHOBHOM Ha TIEPBHYHOM
PBIHKE U, KaK MPaBUJIO, C TOCYIAPCTBEHHBIMU LIEHHBIMH OymMaramu (0OJIUranusiMH).

OcCHOBHBIE TEPMUHBI

Jlennbru DOyHKIWU ACHET

[enexusle arperatsl  HoMuHanmbHas cTaBKa NpOLICHTA

PeanbHas craBka npoueHTa PeasibHbBIE KacCOBBIE OCTATKH

KomnuecTBeHHas KOHOCIIIUA ACHET ypaBHeHI/Ie CDI/Imepa

HeiitpansHocTs nener Kiaccuueckas IuxoTomMus

Teopust npeanouYTeHUs IUKBUAHOCTA T paHCAaKLIMOHHBIM MOTUB CIpOCa Ha JEHBI'U

MotuB npeaoCcTOpOKHOCTH CriekyJIATUBHBIA MOTUB

[Toprdensubrit mogxon Ilpennoxenue neHer

Jenexnas 6a3a JleHexXHBIN MyJIbTUILIUKATOP

Koadpunment nenonnposanust Hopma pesepBupoBanus

Obs3arenbHbIe pe3epBbl 30bITOUHBIE pe3epBhI
Kpatkocpounast 1 JONToCpovYHast KpUBbIE PEIIOKEHHS JICHET TakTrueckas 1enb

PerHok nierHbix Oymar  OOnurarus
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Axknus  [lepBUYHBIN pRIHOK
Btopuunsiii peiHOK KypcoBas (peiHOYHAsT) IIEHa 0OJIUT AN

@DOHIOBBIN PHIHOK ®onpoBas oupxa BuebuprxeBoii pbIHOK

Bonpocs! a1 00cyxaeHus

1. KakoBa cTpykTypa GuHAHCOBOTO phIHKA?

. HazoBuTe dyHkiuum neHer.

. Kakue arperatsl BKIItOUaeT JIeHE)KHas Macca?

. [Ipoananu3upyite ypaBHEHUE KOJIUYECTBEHHOU TEOPUHU JECHET.

. HazoBuTE OCHOBHBIE MOTHUBBI XPAaHEHUS JICHET B KEMHCUAHCKON TEOPUHU.
. [loctpoiite rpaduk CEeKyIASTHBHOTO CIIPOCA HA JEHBIH.

. Kakne akTHBBI BKJIFOUEHBI B BAIll «IIOPT(EIb AKTUBOBY?

. B uem cocrout cyts Mmonenu cripoca Ha qeHbru baymons-ToOuna?

O© 0 3 O N B~ W DN

. Kakyto 3aBucHUMOCTb BbIpakatoT KpuBbie MS 1 MD?

10. [octpoiite rpaduk, XxapaKTepU3yIOIIHI TIE€HEKHOE pAaBHOBECHE.

11. Ot kakux (aKTOpOB 3aBUCHUT MPEAJIOKECHHE JICHET?

12. Kak yBenudeHHWE HOPMBI 00S3aTeIbHBIX PE3EPBOB OTPA3UTCSI Ha
IPEJJIOKEHUHN JIEHET B 9KOHOMHUKE?

13. B 4eM COCTOMT CYIIHOCTh AEHEKHOIO MYJIbTUILIMKATOpa?

14. Tlo xakoii (opmyse ompenensieTcss KypcoBasi IieHa oOnmuramuu? Y4uThIBas
MOJIOKUTEIbHBIE TEHACHIIUU PA3BUTHUS PEATbHOTO CEKTOpa 3KOHOMUKH Poccuiickoii
®deneparun (cM.  3amaHds  TeMbl  2),  NPOAHATU3UPYWHTE  IOKa3aTelu

JICHE)KHO-KPEAUTHOM MOJIUTUKH U 30JI0TOBAIIOTHBIX PE3EPBOB.

Taboauma. OTaenbHbIE NMOKA3aTEJU JIE€HEKHO-KPEAUTHOH NOJMTUKHA H 30J0TOBATIOTHBIX

pe3epBoB

3010TOBAaTIOTHEE
MO, wmnpx|denexHas Oaza, JlenexHast
2000 r. pe3epBbl Poccuniickoit | M2, mupx p.

p. MJIPA P. 6aza 3BP
Ddeneparyu, $ Miapa
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3BP BP
SuBapb 12,456 8,457 704,7 |266,6 309,2 24,82
DeBpaib 12,948 8,912 695,0 |232,9 300,0 23,17
Maprt 13,657 9,606 726,6 |242,0 311,2 22,79
Arnpenb 15,532 11,456 751,4 |251,5 318,9 20,53
Mait 17,091 13,410 787,9 |279,1 339,5 19,97
Hronp 19,570 15,878 831,6 |1289,3 367,4 18,77
Hronb 20,996 17,685 - - 393,8 18,76

Hcemounuk: /lenveu u kpeoum. 2000. Ne 7. C. 40.

3apaun

1. Eciiu ieHekHast Macca B CTpaHe yBEIMYUTCS Ha 8%, ypOBEHb IIEH BO3pPACTET
Ha 6%, a ckopocTh oOparmieHusi neHer ypenuuutcs Ha 3%. Omnpenenure o0beMm
BBIIYCKA B COOTBETCTBUM C YPABHEHHUEM KOJIMYECTBEHHON TEOPUH JICHET.

2. Ilpennonoxum, 4To pabOTHUKY E€KEMECSYHO MEPEUUCISIOT Ha €ro CYeT B
oanke $2000. M3nepxku oTHOTO TOCEIIeHUsT OaHKa COCTAaBISIOT $2, cTaBKa MPOICHTA
cocrasisieT 20%.

Hcnonwiys monens baymons—Tobuna, onpenenure:

a) ONTUMAaJIbHOE YHCIIO TTOCEIICHU OaHKa;

0) cpenHMe JIEHEeKHBIE OCTAaTKU B (POpME HAIMYHOCTH B TEUCHHUE MECHIIA.

3. Omnpenenute 00beM MPEAJIOKEHUS JE€HEr, ecnu AeHexHas 0aza (MB) paBHa
300 wmupa. p., HopMa OaHKOBCKMX pe3epBoB (rr) — 0,1, oTHOIIEeHUE
«HAJTUIHOCThb—IEMmOo3uTh (cr) — 0,3.

4. Tlpenmonoxkum, 4To BBl mpuoOpenu obmuramuio mo kypcy 100 000 p.,
npuHoCsIyo GukcupoBaHHbid goxoa 6000 p. mpu craBke mpoueHTta 6%. Yepes rof
BbI PEIIWIIN MPOJIaTh 0OJIMTaIMio, HO IPOIIEHTHAs CTaBKa BhIpocya 10 8%.

KakoBa Oyzner xypcoBas 1ieHa OOJUTaIlMy MIPU YCIOBUM, YTO OHA MPUHECET TOT
xKe 10xox?

TecTnl

1. Jdenexusrit arperat M1 Brirouaer:
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a) HAUIMYHbBIC JICHBT U,

0) obOnuranuu rocy1apCTBEHHOr0 3aiiMa;

B) TEKYIIIHME CUYeTa B OaHKe;

I') IENIO3UTHBIE CEPTU(DUKATHI;

1) CpOYHBbIE BKJIJbl B cOepOaHKax.

2. TpaHCaKUMOHHBIN CIIPOC HA IEHBI'M BO3PACTET:

a) Mo Mope pocra oobema HomuHamsHOoro BHIT;

0) mo Mepe CHIKEeHUs1 00bemMa HomuHabsHOro BHIT;

B) IIPH POCTE MPOILICHTHO!N CTaBKH;

T') IPY CHUYKEHUU TIPOIICHTHON CTaBKH.

3. Monerapuctckas GyHKIUS CIIpOca Ha JCHBIH:

a) YUUTHIBACT BIMSHUE UHDISAINN;

0) 3aBUCHUT OT PEATBHOTO J0X0/1a IO OOJIUTaAIIHSIM;

B) 3aBHCUT OT BEJIMUYUHBI COBOKYITHOTO OOTraTcTBa;

') BCE MEPEUUCIICHHOE BEPHO.

4. YBenmuyeHUE OTHOIIECHUS «HATUYHOCTb—ICIIO3UTHD) IPH TPOYUX PABHBIX
YCIIOBHSIX TIPUBOAMT K:

a) YBEIIMUCHUIO TMPEIIOKCHUS JCHET;

0) YMEHBIIEHUIO MTPEIJIOKEHUS JICHET;

B) YMEHBIIICHUIO JICHE)KHOTO MYJIbTUILIINKATOPA;

I') YBEJIIMYEHUIO JICHEKHOTO MYJIbTUIUIMKATOPA.

Pexomenayemasi yueoHasi Jureparypa

1. AramoBa T. A., Ceperuna C. ®. Makposkonomuka: Yueonuk / [Tox obmr. pex.
A. B. Cugoposuua. M: IuC, 1997. I'n. 7.

2. BeukanoB I'. C., BeukanoBa I'. P. Makposkonomuka: Ilocobue mis
MOJATOTOBKH K dk3aMeHy. 3-¢ u3z. CII0.: ITutep. 2001. C. 61-81.

3. BeukanoB I'. C., BeukanoBa I. P. Muxkpo- M MaKpO’IKOHOMHKA:

Ouiukioneauueckuit cioapb. CII6.: Jlans, 2001.



This document was created by Unregistered Version of Word to PDF Converter

4. Tanbnepun B. M., I'pebennukoB II. U., Jleycckuit A. U., Tapacesuu JI. C.
Makposkonomuka: YueOnuk / Ilom obm. pen. JI. C. TapaceBuua. CII6.: U3n-Bo
CIIoI'yo®. 1997.I'n. 4, 5.

5. Honan 3. JIx. Komn6enn P. Jlenpru, 6aHKOBCKOE JI€JI0 M JCHEKHO-KPEIUTHAS
noautuka. M.; CII0., 1993. I'n. 4-12,14-16.

6. lonan 3. Jx. Jlunnceit JI. Makposkonomuka. — CII6.: Jlutepa miroc, 1994.
['n. 8-10.

7. Maukbio H. I'. Makposkonomuka. M.: I3a-so MI'Y. 1994, I'n. 6,18.

8. Cakc Ix. /., Jlappen ®@. b. Makposkonomuka, ['nmoGanbHblii mogxon. M.:
Hemno. 1996. I'n. 8.9, 20.

OTtBeTbI

3anaun

1. Bo3pacret Ha 5%.

2.N*=10; =100.

3. MS$=975.
4. B =75 000.

TecTbl
1.a,B.
2. a.
3.T.
4.0, B.



