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1. CYLLHOCTb U KpaTKasd
NCTOPUA OEHer



OnpepeneHns OeHer

» [leHbrn — obLenpmn3HaHHoOe cpeacTBo OOMeHa

* [leHbrn - 3TO BCEOOLLUN SKBUBANEHT
CTOMMOCTHU, BCeobLee nokynaresisHoe n
nnaTexHoe cpeacTBO, CPeACTBO HAKOMMNEHUS
boraTcTBa

« [lonaH n Kamnbenn: aTo cpeacTso onnaTbl
TOBaPOB U YCIYI, CPEACTBO U3MEPEHUS
CTOMMOCTW, a TaKkKe CpeACcTBO COXPaHEHUS
CTOMMOCTH

* [leHbrn — 310 abCOMOTHO NUKBUOHOE CPEACTBO
obmeHa (ObICTPO peannsyemoe) ‘




J[1Ba OCHOBHbIX Noaxoaa K
cywHoctn aeHer: T =0 —-T

1. ToBapHasa npupoga geHer (MapKcusm):
OEHbIM — 0COObIN TOBAP, BbIMOSTHAOLLNN
dyHKLMIO BCeobOLlero akBMBarieHTa
CTOMMOCTU OPYrux TOBApOB (OAeHbrv
obnagatoT cobCTBEHHOWM CTOMMOCTbIO

» 2. DyHKUMOHANbHasaA (goroBopHasa) npupoaa
OEHEr: OeHbINM — 3TO NHCTPYMEHT,
npuayMaHHbIW NIogbMN ANs peLleHus
npobriem ToBapHOro obpalleHusa, geHbramm
ABNAETCS BCE TO, YTO BbINOMHAET OYHKLUIO

AaeHer ‘




[1lpeabicTopmna N BOSBHUKHOBEHUE
aeHer

1) INpocTtagq, nnm cnyyanHasa, gopma
CTOMMOCTU 0OMeEHa TOBApPOB

X ToBapa A =Y TtoBapa B

2) NonHaga, unn passepHyTas, popma
CTOMMOCTM

Y Tcﬁapa B
X ToBapa A Z ToBapa C

M ToBapa T un 1.4.

e




CnepnytoLwine dopmMbl CTOUMOCTU

3) Bceobuiaa dpopma cToMmocTu
X ToBapa A= |
YTtoBapaB= | MToBapa N
Z ToBapa C =

nT.Aa. -

4) [leHexxHast oopmMa CTOMMOCTU

XToBapa A=

Y ToBapa B = M rpammoB 3o0n0Ta

ZToBapaC = [ (cepebpa)
nT.Ao.

—




[lodeMy MMEHHO 3050TO cTano
OEHEXHbIM TOBaApoOM?

B cuny ynobHOCTU CBOUX €CTECTBEHHbIX
CBOUCTB

» OTHOCUTENbHAs PeaKOCTb
 OOHOPOOHOCTb
 JKOHOMUYECKas 0enMMoCTb
* COXpaHsieEMOCTb

* [lopTaTBHOCTL (BbICOKasA LLEHHOCTb B
HebornbLLOM 0bbLEME)




KpaTkas nctopma pasButnua OeHer

* bapTtep
* ToBapHble OeHbLIN

* [lonMHOUEHHbIE MEeTaIINMINYECKNE OAEHbIN
(bnmeTannuam - 30510TO 1 cepebpo)

* [losBneHne dymMaxHbIX geHer (Ka3Ha4Yeuckux u
KPpeauTHbLIX)
» 30510TON CTaHOaApT

» OTMeHa 30Mn0T0oro craHaapTa (aemMmoHeTnsauus
30510Ta)

» CoBpeMeHHble OPMbI AEHET (HaNMNYHbIE U
be3Hann4yHble, ANEKTPOHHLIE OEHbIN,
NracTukoBble KapTbl). ArperaTbl AeHEXHON
macchbl: Mo, M1, M2

-



[leHeXxHble arperatbl (monetary
aggregate) — rpynnnpoBKa AEHEXHbIX

aKTMBOB
* Mo-Hanun4yHble (MeTannmyeckue u

OyMaXkHble) AEHbIV

* M1= Mo + BKNnagbl 4O BOCTpeboBaHUSA
(oOTHOCUTENBHO HEDONbLUKME)

* M2= M1+ cpoYHble N cbeperatenbHble
BKnaabl (0ObIYHO KpYMHbIE)

-



BbiBOAbI

1.CoBpeMeHHbIE OEHbIN HEe MMEIT COOCTBEHHOM
CTOMMOCTM, 3@ HUMU He 3aKpensieHo onpeaeneHHoe
KONTMYECTBO 30510Ta OHM HaNPAMYIO He 3aBUCST OT
30J10TOro 3anaca CcTpaHbl *

2.OHN NnLb CON3MEPSAIOT LEHHOCTb APYrMX TOBapoOB
(mogobHO NUHeNnKe, N3MepPSIOLLIEN PACCTOSAHME),
NOCKOSbKY J0An CMOITIN AOroBOPUTBLCA O MacluTabe
LeH (BaXXHO, YTODObI HE U3MEHSASICA 3TOT MacLliTab LEH)

3.0OHU peKpeTUpyroTCcs rocyagapcTtsoM, OHU peaku
(KONMMMYECTBO UX OrPaHNYEHHO) U NIOAN UX LEHAT (MX
LLleHHOCTb onpeaenseTrcs 4OBePUEM K MPpaBUTESNbCTBY
n Lib)

* HO: YLUJSIO JIX 30510TO COBCEM U3 AEHEXKHOM
CUCTEMbI??7?

-



BbiBoAb!I (MpoaomKkeHue)

4.CoBpeMEHHbIe OeHbIN, YTpaTMB NPAMYIO
CBS13b C 30/10TOM, npuobpenn B 6onbLLEN
Mepe PYHKLUMOHAaNbHbIN (JOroBOPHOM,
OEKPETHbIN)) XapakTep (deHbramu aBnseTcH
BCE TO, YTO BbINONHAET PYHKLNUN OEHET)

5. VX cyLLIHOCTb NposiBASAETCA Yepes3 nx
DyHKLMN (KONMNYECTBO U
nocneaoBaTeribHOCTb PACCMOTPEHMS
KOTOPbIX TAKKE N3MEHUITUCH)




2. OYHKUMN OeHer

!A-



Knaccu4yeckue oyHKUUN OeHer
(Mapkcusm):

1. Mepa ctonmocTun (oTnmume oT Mmaclwitaba LEeH)

2. CpegctBo obpatleHuna: T -0 —T
(MONHOLIEHHbIE N HEMNONMHOLEHHbIE —
CUMBOJSTNYECKNE OEHbLIN)

3. CpeancTtBo HakonneHns (obpasoBaHUA
COKpPOBMLL, Te3aBpaLusi)

4. CpeactBo nnaTtexa (KpeanTHbIX onepawumn):
T-0,0-1

5. MupoBble geHbru (ponb 3onoTa u

COBPEMEHHbLIX KOHBEPTUPYEMbBIX BasltoT)

-



1) Mepa ctoumocCTH

 [leHbrn BbipaxkatoT CTOMMOCTL (LLEeHHOCTL) BCEX
OPYrmx ToBapoB: LieHa - 9TO AeHeXxHaqa dpopma
CTOMMOCTW; CTOUMMOCTb, BblipaeHHas B AeHbrax

 [leHbrn 3gecb MOryT ObITb NpeacTaBneHb
nogeanbHO (MbICIIEHHO)

 MacwTab UeH — y3aKOHEHHbIe rocy4apCTBOM
npornopunmn gerneHnsa AeHeXXHoro Torapa
(mepBOHa4yanbHO: KONMMYECTBO 30/10TAa,
NPUHATOE 3a HALMOHAIbHYIO OEHEXHYIO
eanHuLy = cBoeobpasHas aeHexHas
QI TERS

-



2)CpenctBo obpalleHnsa — aeHbrn ans

NMOKYTIKU TOBaApPOB N YCITYT
« 1—T - (nocpegHuk mexay npoaaBLOM U
noKynarenem)

« 3ameHa bapTtepa (0bmMeHa ToBapamMu 6e3 NOMOLLM
OeHer)

« CHmxXatoTCca nsagepxku obpatleHms (transaction costs)

» [lomkHbl ObITb NpeacTaBneHbl peanbHO, HO MOTYT
ObITb 3aMEHEHbI HA HEMONMHOLIEHHbIE (CUMMBOSTMYECKNE,
bymaxkHble) AeHbru, TpebyeTtca obliee npusHaHne nnu
rocygapcTBEHHasi nogaepxka

* Bo3mokeH pa3spbiB 2 ctaaum obpaweHna: 4 —T, T — [
(nepBasi abcTpakTHasgs BO3MOXXHOCTb KPU3NCOB)




3) Cpencrteo obpasoBaHuS

COKpPOBULL, (HaKonneHuns)

» [1ns KPYIMNHbIX MOKYINOK M UHBECTUPOBAHUA
B NMpon3BoACTBO

 HakannueaTtb Ny4lle peanbHble
(MONHOUEHHbIE) AEHbLIN

* [loNIHOUEHHbIE (30M10TbIE) OEHbLIU
ABMANNCL pe3epByapoM (perynatopom)
N3NULLHKUX OeHer B obpalleHnn 6e3 pucka
MHPNIALNN

-



4) CpencTBo nnaTtexa — npu npoaaxe B
KpeauT 1 nNpu ynnarte pasnnyHbIX

nnarexen (onnata ycnyr)

* Pa3pbiB BO BpemeHn: T—On O -T (BTOpasd
abcTpakTHaa BO3MOXXHOCTb Kpu3uca)

* [losiBNEHNE U pasBUTUE KPEOUTHLIX AEHEr
(qonroBbix 00A3aTENbLCTB)

— Bekcenb

— baHKkHOTa

— Yek

— KpeauTtHasa kapTta




5) MupoBble AeHbIM — OEHbIU,
NCMosib3yeMble AN pacyeToB MeXay
OTAENbHbIMU rocyaapcTBamm

* [lepBoHa4YanLHO — 30510TO, NPUYEM B
CnnTKax (Ha BecC)

» Cenvyac — cBOOOAHO KOHBEPTUPYEMBbIE
BantoThbl (B nepByto ovepenb gonnap CLUA
N eBpO)

-



CoBpeMeHHble QYHKLNU

neHer”
1. CpencTtBo obpalleHns (OeHbru,

NCIOoJib3yeMbIE OJ1A NMOKYNKW TOBAPOB W
YCIYI, a TaKXe OJ14 yIJiaTtbl ,EI,OJ'IFOB)

2. Mepa ctonmocTtn (Mmacwutabd LeH)

3. Cpencteo HakonneHus (store of value) —
aKTUB, coxpaHsieMbln nocre npogaxu T ny
n obecrevynBatoLLnin NOKyNaTenbHYIO
CNOCOOHOCTb B OyayLleEM

*CuymMTaloT, YTO PYHKUMA cpeacTBa nnartexa
coBnagaeT ¢ oyHKuMen cpeacrea obpalleHus,
N He BbIAENAT PYHKUMNU MUPOBbIX AEHEr AN
Pa3BUTbLIX CTPaH MMpa, NOCKONbKY OHa
NnposiBNseTCs Yyepes apyrne yHKLn ‘




[eHbrn obnagatotT coBepPLUEHHOM
JIMKBUOHOCTbIO

 JIMKkBMOHLIM Ha3blBaeTCHA TakoM akTUB, KOTOPbLIN
MOXET ObITb UCMOSIb30BaH Kak cpeaCcTBO
nnarexa (Mnu nerko rnpespalleH B CPeacTBO
nnartexa), n UMeeT (OUKCUPOBAHHYIO
HOMWHAaNbLHYK CTOMMOCTb — 30eCb NPUXOOUTCS
XXepTBOBaTb AOXOAO0M OT BIIOXEHUSA B ApYyrou
aKTuB

« [1pyrne akTmBbl MEHEE NNKBUAHBDI
(KpaTKOCPOYHbIE LIEHHbIE Dymaru
npaBuUTENbCTBA, akLuMN U JONTOCPOYHbIE
obs13aTenbCcTBa, HEABWXUMOCTL), HO Boree
OOXOOHb




COOTHOLLEeHUE NMUKBUOHOCTU U
NOXOOHOCTU aKTUBa

JINKBUIHOCTD

HAJIMYHBIC JICHBI'U

OE€CCPOUYHBIC JIETIO3UThI

KpaTKOCPOYHbBIE MPABUT. [ICHHbIE OyMaru

30JI0TO

aKIMU U JOJTOCPOYHBIC 0043aTEIbCTBA
aHTHKBapuar

BKUMOCTD

J10XOMHOCTB




KonnyecTtBo geHer, Heobxoammblx
ansa obpalleHus

1)Konnyecteo (K-Bo T*LleHbl )—Kpegut + [Nnatexu -B3
HeobX. AeHer =
Yncno obopoToB geHer

2) ®opmyna duwlepa:
MV = PQ

M=PQ:V




MHNAaumnsa

* [lepenonHeHne geHeXHbIX KaHanoB
obpalleHnst JeHbramm cBepx obbLemMoB,
HeobxoauMbIX 45a 0bCnyXnBaHUA
ToBapHoOM macchl PQ

* [lageHne nokynaTenbHON CrIOCODHOCTHU
neHer




