INekuunsa 2
Tema «[1eHexXHble CUCTEMbI»

Bonpockl:

1. [MoHaTHME N 3NneMeHTbl AEHEXXHOU CUCTEMBI.

2. Tnnbl AEHEXHbIX CUCTEM.




[NeHexHasi cuctema — hopma opraHm3aLmm AEeHEXHOro
oOpallieHus B CTpaHe, 3aKkpenneHHas HauuoHanbHbIM
3aKoHoOaTenbLCTBOM.

B kakgon cTpaHe AeHeXHble CUCTEMbI CKNaablBalOTCS UICTOPUYECKM Nnop,
BO3[0ENCTBMEM YPOBHSA Pa3BUTUS TOBAPHO-OEHEXHbIX OTHOLLIEHUIA.

OCHOBHbBIE 3NeMeHThbl AeHe)XXHOU cucTeMbl:
*Ha3BaHWe AeHeXHOW eaunHunLbl U MmacluTab LeH,

*BObl AEHEXHbLIX 3HAKOB,

*3MUCCUOHHbIN MEXaHWU3M,

*ropsaa0K obecneveHnss AeHEXHbIX 3HAKOB,

*NIOPSIAOK YCTaHOBEHMSA BaItOTHOIO Kypca u obMeHa Ha MHOCTPaHHYHO BanioTy,

*MeXaHN3M JEHEXHO- KpeaAUTHOro perynmpoBaHUA.



Tunbl AEHEXHbIX CUCTEM

ebumeTannnam
enapannesibHon BasnoTbl

*080UHOU 8artomal
e« Xpomaroweu» eanomsl

eMoHOMEeTanNmMam
e MeOHbIN

e CepebpsiHbIn
e 30/10TOU

e byMa)KHO-KpeAUTHbIX AeHer



Rasuasiaa HOCTU 30/10TOMo cTaHOapTa

* HOMWUHAr MOHETbI
TOXAECTBEHEH CTOMMOCTH
30/10MOMOHEeMHbIU cogepxallerocsi B Heu
MeTanna,
e OCyLLEeCTBNAMAaCh
cBOOOAHasa YekaHka
30/10TbIX MOHET C
dbUKCUPOBAHHBIM
AHNEM,
0e OBUMXKeHne
e fipekpalleHa cBobogHasa YekaHka
30J10TbIX MOHET,
¢ - DAHKHOTbI OOMEeHMBaNMCb He Ha
30/10Tble MOHETbI, 8 HA 30MN0TbI€ CIUTKW,
e - B OOpaLLEeHNM OTCYTCTBYIOT 30/10ThblE
MOHETHI,
* - 30J10TO BbIMOSHSAET HE BCe (PYHKLNY
neHer.

3onomocrnumkosbiu

¢OOMeEH HaunoHanbHOW BanoThl
NPONCXOANI HE Ha 30M0TOo, a Ha
BasnoTy TEX CTPaH, KoTopble
obnaganu goctaTtoyYHbIM 30M0TbIM
3anacom, 1 bbinm obecneyeHsl
30510TOM,

*OYHKLNS 30110Ta B Ka4ecTBe AeHer
eLe bonblle cokpallanuce.

3o01o0modesu3sHsbIU




Yxo[ 30M0TbIX MOHET B COKPOBMLLIA Ha3blBAETCA
me3aepauusl.



Ilekunga 4
Tema — «MHpnaunsa»

Bonpockil:
1. CyWHOCTb U NPUYUHBbI MHNAUUMN.

2. Buabl, MexaHu3Mbl pa3BuUTHS,
nocreacTBuA.

3. Popmbl cTaOMNM3aunumn OeHeXHoro
oOpaLlleHus.



UHdnauma — obecueHeHne geHer BcreacTeme nepenonHeHus
KaHanoB JeHEXHOro obpalleHnsa n3anmwHnmm ans obpalleHus
NEeHEeXHbIMU 3HaKaMMu.

baszoBasa uHdpNAUUA-MHOMKATOP WUHPNAUMK, «OYULLEHHbLIN» OT
BIIUSIHUA WU3MEHEHUST LUEH Ha ToBapbl, CTOMMOCTb KOTOPbIX
nogBepXeHa CyLeCTBEHHbIM CE30HHbIM WIIN  KOHBLIOHKTYPHbLIM
KornedaHunsm, He CBA3aHHbIM C ODOLLE3KOHOMMNYECKUM MNOMNOXEHNEM B
CTpaHe.

Bba3zoBasa uH(pNAUMA npeacTaBnsaAeT codou rrnaBHbIWU,
AONTOCPOYHbIN TPeHA ABMXeHUsa nHdnauuu.

B CLUA, CoeguHeHHoM KoponesctBe, AnoHun n EC npu pacvete 6GasoBon uHMpNAUMK He
YUMTbIBAKOTCA LIEHBI HA AHEPFrOHOCUTENN U NPOAYKTbI MUTaHWUS.

B Poccun BbigeneHne aktopoB, OTpaXKaloLlMX BPEMEHHbIE CKaykn UHANSAUUKM, OT NOCTOAHHOIO
TpeHaa TpebyeT yyeTta cneumukn MHMNALMOHHBIX npoueccoB. B cuny HM3KOM 3HA4YMMOCTU
pacxo4oB Ha TOMNSIMBO HACENIEHNEM UCKITIOYEHNE NX N3 00LLEro nHaekca NHANSAUnM He NpmuBeaeT K
CYLWEeCTBEHHbIM N3MeHeHusM. C Apyron CTOPOHbI, UCKITIOMEHME BCEX MPOAOBONIbCTBEHHLIX TOBAPOB,
HaobopOT, MOXET WCKa3nTb KapTUHY, MOCKONbKY pacxodbl Ha 3TM TOBapbl COCTaBAAT
CYLLIECTBEHHYO A0M0 B NOTPEBNEeHnn HaceneHus:.

baHk Poccunmn onpegenun 6a3oByto MHPAALUNIO Kak « MHPIALNIO C
NCKMNIOYEHNEM BINUAHNSA CTPYKTYPHbIX pakToOpOB (M3MEHeHne
perynmpyemMbix LieH 1 TapmdoB Ha nnaTHble YCIyru HacerneHuto) u
LEeH Ha NSI0400BOLLHYH NPOAYKLUUIOY.



ba3soBast UHpNAUMA - HeMOHeTapHas MHANALMS, Bbipa)kaemas B
eXXeMeCAYHbIX NUBMEHEHUAX NHAOEKCA NOTPEOUTENLCKUX LEH: Ha ee

YPOBEHb HE BITUAKOT aAMUHNCTPATUBHOE perysimnpoBaHmne, CE30OHHbIE

N3IMEHEHNA U MP.

[TokasaTenb 6a3oBOM MHMAAUUM PErynsipHO paccUUTbIBAETCA WU
aHanuMsupyeTca Mno4YTU BCEMWU UeHTpanbHbiMM OaHkamMn MUpa,
MMEHHO OH 3aHMMaeT T[NaBHOEe MeCTO TMpu onpenereHnn
HanpaBneHn OeHEeXHOW MOSINTUKK, MOCKOSMbKY  pacKpbiBaeT
OCHOBHOU, UIiu cmepxXHeeoU KOMIMOHeHM 08uxeHus uHgnayuu. Npwu
€€ BbIYMUCIIEHMN He Y4YUTbLIBAKOTCA KPaTKOCPOYHble aKTopbl,
KOTOpble MOCTOSIHHO MeHATca U obpasyT "wymbl". 3Has
HanpaBfieHne rnaBHOro TpeHaa, MOXHO KOHTPONMPOBaTb YPOBEHbL U

OCYLLECTBNATb LieneBoe perynmposaHue NHNALNK
(TapreTupoBaHue).
TpaouunoHHaa QYHKUMS UEeHTpanbHOro ©OaHKka - COXpaHATb

NOKynaTenbHyl0  CrOCODHOCTb  [OEHEr, KOHTpONMpya  pasmep
nHpnaumn. B nocnegHmne roabl opraHbl AEHEXHOro perynnpoBaHug
NPUMEHAIT KOMIMYECTBEHHbIE OPUEHTUPbLI - UeneBble npeaensol
N3MEHEHNA UeH. [JeHeXxHasa nonutuka C TOYHO onpenerieHHbIM
LeneBbIM NMapaMeTpoM HasbiBaeTca Takke MHANALMOHHO-LENEBOM
(inflation-targeted).



CDOQMI:I NPOABJIIEHNA I/IH@J'IFIHI/II/I

*[POSIBIISIETCA B POCTE LIEH

Omkpbimas-

*NPOSIBNSAETCS B Aedpumumnte
[loOaereHHasi- ToBapa




OCHOBHbIE MPUYNHBI UHDNALLNY

eMoHeTapHbIV XapakTep COBPEMEHHOIO AEHEXHOIro obpalleHus

eMoHONoNbHasaA CTPYKTYPa PbIHKOB

e XpOHMYEeCKNN OedmumT rocygapcTBeHHOro brogxera



Buobi uHnssyuu 8 3asucumMocmu om memrna
* YmepeHHas (non3yqaﬁ)oc ma ueH

epOCM UeH 3-5 % B ro[.

eHe npencrasrideT ornacHOCTN Arnd 3KOHOMUKN, aXe MoJie3Ha, Tak KakK
CTUMyInnpyeT SKOHOMUYECKNN POCT.

e[ anonupyrowas

*DOCT LleH 0 100 % B rog.

eOnacHa ansa 9KOHOMMKU, Tak Kak HadaBLLUMNCS POCT LEH caMm no cebe He
OCTaHOBUTCS, TpebyeTca rocygapcTBeHHOE BMeELLATENLCTBO.

e[ unepuHpayus
o —
*pOCT LieH 80 50% B mecsu,.

-Pa3pyLU|/|Teana AnAa 3KOHOMUKHN, TaK KaK BEAET K Aenpeccun.



MexaHn3mbl pasBUTUS MHADNALIMK

WHgnayus cripoca WHepnsyus
rpeosioXKeHUs

Bbl3bIBAETCH crnvpanb «3apnnara-
aXNOTaXKHbIM CNPOCOM LieHbl» Bbl3blBaeTcs
n3-3a HebnaronpuATHbIX POCTOM M3OepPXKeEK

OXUOaHUN. nponssoguTens.

[Mpu4uHbI uUHGbNAYUU crpoca: n:f’aue”UHg’ HquﬂﬂuUU
e 1.KpeauTHasa aKcnaHcus U3OCPXKEK:
6aHKOB *1.pOCT LileH Ha OCHOBHbIE
e 2.Ype3MepHble MHBECTULINN (baKTOpbl MPON3BOACTBA
B TShKENyo e 2.yCKOp€EeHue npupocta
NPOMBbILLSTIEHHOCTb N3epxek Ha eanHuly
e 3.MUNMTapm3aLns NnpoAyKuum
9KOHOMWKN U POCT BOEHHbIX * 3.CHIXeHVe pocTa




NMocneacTBua MHPNALUN

1.Mepepacnpenensaet 4oxoabl OT NULL C
PUKCUPOBAHHBIMW JOX04aMU K NLLAM C

HeUKCMPOBaHHbIMW JOXO4aMM.
2. ObecueHnBaEeT coepexeHmns.

3. CHWXKaeT peanbHble Joxoabl U3-3a MHMALUOHHOIO

Hallora

4. PaspyLuaeTt cTuMynbl K pOCTY peanbHOro

NpPon3BOACTBA.

5. ObecueHuBaeT gonru.



dopmbl cTabunmnsaunm geHexxHoro oopatleHus

[JeHeXxHble pecdopMbl-

KapauHarnbHbIM cnocob
npeobpasoBaHn B chepe OEHEXKHOIO
obpalleHns, KOTOpbIN NCNOSb3YETCA B
Ype3BblHauHOW CUTYyaLuMn.

o BVIbI ACGHEeXHbIX QQQ

* 1 Hynnugukayus- aHHynMpoBaHue CUnbHO

o6ecLEeHeHHON EeHEXHOWN eanHnLbI 1
BBEEeHNe HOBOMW.

¢ 2 [lesarnbeayusi- NOHMXEHNEe .
odunumanbHOro Kypca HaumMoHasmbHOW

AHMUUHNAYUOHHas nosiumuka-
KOMI1/IEKC Mep rocyapCTBEHHOIO
perynupoBaHmst 3KOHOMUKN,
HanpaBfieHHbIN Ha BopbBY C
NHNAUMEN.

e1.perynnpoBaHue cnpoca - degsisiyuoHHasi
rnosiumuka. HanpaerneHa Ha orpaHu4eHue cnpoca
Ha AeHbM MeETO4aMN OEHEXHO- KPEeANTHOM
NONMNTUKN Y HANOrOBOW NOSNTUTUKM.

* IHcmpymMeHmMbI rpo8eO0eHUs;
* - CHM)XXEHWE NPOLIEHTHbIX CTaBOK
* - CHMXKEeHNe Hanoros




Jlekuunsa-3
Tema — «[leHeXXHble arperartbl»

Bonpockil:
1. 3aKOH AEeHEXHOro obpalleHuns
2. OCcHOBHbIE NoKa3aTenu oeHeXHOoW
macchl B PO.



3aKoOH OeHeXXHo20 obpauwieHust
ycmaHaernueaem 3asucumMocmb MeXOy
Koriudecmeom OeHee 8 obpalwieHuU U
rnompebHocmsamu Xxo3siticmeeHHo20 obopoma

CobopmyriuposaH Ha OcCHo8e ¢bopMYyIibl obMeHa:

Kosiudecmeo oeHea, mpebyembix 8 obpauwieHuu
MIPSIMO rPOropUUOHarIbHO CyMMe UEH Ha 8ce
moeaphkl U ycriyau u obpamHo rnpornopyuoHarsrbHO
cKkopocmu ux obpauweHus.



3aKOH OeHEXHOro obpatlleHus

m

V

V




JTOT 3aKOH Obll  COpMynunpoBaH ewe B  YyCIoBUAX
MeTannnyeckoro ctaHgapTa, HO ero A4eUCTBMe pacnpoCcTpaHseTCs
N Ha obpalleHne He pas3MeHMBAEMbIX HA MeTans KpeauTHbIX
NEeHer.

NMpuHUMNManbLHOe OTNNYUMeE B XapaKkTepe OeNCTBMUE STOro 3aKoHa.
B ycnoBuax MeTannmMyeckoro crtaHgapta OH  OeucTByeT
aBToMaTmMyeckn. BenuymHa pQOeHeXHOWM Maccbhbl perynupyertcs
CTUXUNHO.

B CcOBpeMEHHbLIX YCNoBUAX aBTOMaTU4ecKoe rpucrnocobneHue
3aKOH4YMNOCb U perynmpoBaHne obbema AeHEeXXHOW MaccChbl - OgHa
N3 OCHOBHbIX 3a4ay rocygapcTtsea npu npoBeaeHnm 3KOHOMUYECKOM
NONUTUK.

[Ona Ttoro 4tOobObLI perynmpoBaTb 0ObEM OEHEXHON MacChl,
HeoOXoOMMO YCTaHOBUTbL €e cmpykmypy. B pasHbIX
CTpaHax B pa3Hble nepuoabl BPEMEHU UCMOSMb30BasINCh
pa3Hble r1oKalzamesiu OeHEXHOU MacChbl — [OEHEXHble
arperarbl, JEHEXHbI€ KOMMOHEHTHI.



OCHOBHbIE AEHEXHbIE arperaTthbl B
PO

* 1.MO- Hann4yHblE OeHbIM B 0bpaLleHnu,
 2.M2 = Mo + geHbrm Ha cyeTax B baHKax -

e OCHOBHOW NoKasaTtesib AEHEXHOW MaccChl B 00paLleHnm
B HaUMOHaNbLHOM ornpeaeneHnn, NogBepraeTcs
OEHEXHOMY TapreTMpoBaHUIO CO CTOPOHDI
LleHTpanbHOro 6aHka.

Kpome Toro, B AeHeXHbIX 063opax LleHTpanbHoro baHka
nyonuKyoTCcs crieayoLlmne nokasarenu:

 NleHexHaa 6a3a- cymma Harnm4yHbIX AeHEer N AeHbrv Ha
cyetax B LleHTpanbHOM baHke,

e M2 X (unpokue geHorn)= M2 +0eno3nTbl B UHOCTPAHHOW
BantOTe B POCCUNCKUX KOMMeEpYEeCKMUxX DaHKax.



[nHamMuKa OCHOBHbIX JEHEXHbIX MokasaTtesnien B 2012 roay, Tps. pyo.

01.01.2012 | Temn pocTta kK | 01.10.2012 | Temn pocTa K

Moka3zaTenu

2010 roay ( 2011 ropy ( %)
%)
[leHeXHbIn 6,903 19,2 5,931 10,1
arperat Mo
NeHeXHbIn 24,5 22,6 24,739 0,98
arperat M2
LLnpokasn 25,65 20,9 29,5 15,0
AeHeXHas macca
M2X
HNeHexHan 6a3a 8,6 5,5 8,257 -4
Koagppuyuernm 45%
MOHemu3auyuu
KoaghgpuyueHm 28% -5,9n.n. 24%

HaJludHoCcmu



