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CTaBKa npoueHTa
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PeaslbHasA " HOMUHaJNIbHasA CTaBKa NMPOLUEHTA

Bbl monoxunnm B 6aHk 1000 pybnein nog 6% rogosbix. Ctanm
N1 Bbl Yepes roj borave?
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CTaBKa npoueHTa

PeasibHass " HOMMHaJ/IbHaA CTaBKa npoLueHTa

Bbl nonoxunaum B 6aHK 1000 pybaen noa 6% rogosbix. Ctanu au
Bbl Yepe3 rog 6orave?

r=10—T,
r — peasibHaa CTaBKa MPOLEHTS,
[ — HOMWHa/bHaA CTaBKa MpoLueHTa
T — TemMn nHGAAaUnn
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CTaBKa npoueHTa

YpaBHeHne Puuiepa
I =1+,

HomMunHanbHas cTaBka NpoLeHTa MEHAETCA MO ABYM NMPUYnHaM
— 13-3a peasibHOW CTaBKM MPOLEHTa UAK 1U3-3a UHOAALNN.
PeanbHaa cTaBka npoueHTa ypaBHOBELLMBAET cbepexxeHnsa v
MHBECTULNW.

ekt Duwepa: YeennueHue npegsioxenna geHer Ha 1 n.n.
BEeAET K YBeIMYEHUIO nHOAauMmM Ha 1 n.n. (M3 KOJIMYeCTBEHHOM
TEOpPUN AEHer), UTO yBennumBaeT HOMUHAIbHYHO CTaBKY
npoueHTa Ha 1 n.n. (M3 ypaBHeHUsa Ouiuepa).
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Inflation and Nominal Interest Rates Over Time This figure plots the
nominal interest rate (on three-month Treasury bills) and the inflation
rate (as measured by the CPI) in the United States since 1954, It shows
the Fisher effect: higher inflation leads to a higher nominal interest rate.

Source: Federal Reserve and U.S. Department of Labor.
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Inflation rate (percent, loganthmic scale)

Inflation and Nominal Interest Rates Across Countries
This scatterplot shows the average nominal interest rate on
short-term Treasury bills and the average inflation rate in 81
countries during the period 1999 to 2007. The positive cor-
relation between the inflation rate and the nominal interest
rate is evidence for the Fisher effect.

Source: International Monetary Fund.



CTaBKa npoueHTa

PeanbHasa npoueHTHaA cTaBKa ex ante — oXxuaaemMas
NPOLIEHTHasA CTaBKa, ex post — peasn30oBaBLLAsACA MPOLLEHTHas
CTaBKa

HoMunHanbHas cTaBka NpoLEeHTa He MOXET NOoACTPanNBaTbCH
noj ypOBeHb TeKyLLen MHOAALNN.

3aeMLMKM U KPeaANTOPbl HE MOTYT NpeACcKasbiBaTb MHOAALNIO
B TOYHOCTMW.

YpaBHeHune Puwepa
I =1r+ Em,
rae Em — oxvgaemasa nHoaaums.
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Cnpoc Ha AeHbru

A oxopa oT geHer B KapmaHe: —FET
A oxopa oT AeHer, B/IOXKEHHbIX B roCyAapCcTBeHHble
obnavraumm: r =i — En

CronmocTtb BnageHua geHbramm - r — (—Em) = i

d

() s
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Cnpoc Ha AeHbru
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The Linkages Among Money, Prices, and Interest Rates This figure illustrates
the relationships among money, prices, and interest rates. Money supply and money
demand determine the price level. Changes in the price level determine the inflation
rate. The inflation rate influences the nominal interest rate. Because the nominal
interest rate is the cost of holding money, it may affect money demand. This last link
(shown as a blue line) is omitted from the basic quantity theory of money.
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[lpepnoxeHwne geHer

NMpeanoxxeHune geHer 3aBNCUT OT NnoanTuku LLb, noBegeHuns
NOMOXO3SUCTB 1 MoBeaeHUss baHKOB.

Money Supply (M) = Currency (C) + Demand Deposits (D)

banaHc NMepBoro 6aHka (He KpegnTyeT)

AKTUBBbI (Assets) MaccuBbl (Liabilities)

PesepBbl - $1000 [eno3nTbl - $1000

Cucrema 100-% pesepBupoBaHua




[lpepnoxeHwne geHer

banaHc NMNepBoro 6aHKa (Hayan gaBaTb KpeAuThbl) -
CUCTeMa YaCTUYHOIro pe3epBMpPOBaHINA

Maccuebl (Liabilities)

Pe3sepBbl - $200 [eno3nTbl - $1000

3anmbl - S800

Hopma o6sa3aTenibHOro pesepsupoBaHus (rr) = 20%

MpeanoxxeHue pgeHer =?
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&lﬂ//' [MpegnoxeHne geHer

HALND

banaHc BTtoporo 6aHka
3aemumk knaget $800 Ha Aeno3unT B A4pyromM baHke

Maccuebl (Liabilities)

Pe3sepBbl - $160 [eno3unTbl - S800

3anmbl - $S640
Hopma pe3epsBupoBaHmsa = 20%

MpeanoxxeHue pgeHer =?
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&lﬂ//' [MpegnoxeHne geHer

HALND

banaHc TpeTbero 6aHka
3aemMumk knaget $640 Ha Aeno3nT B A4pyromM baHke

Maccuebl (Liabilities)

PesepBbl - $128 [eno3nTbl - $640

3anmbl - $S512
Hopma pe3epsBupoBaHmsa = 20%

MpeanoxxeHue pgeHer =?
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HALNOHA

&// MpeanoxeHve geHer

2
Tg.v

0 bHb# WCCNEDN GO
VranencTE

b
)

HauanbHbiv aenosut = $1000

KpeanTtoBaHue MepBoro 6aHka = (1 — rr) * $1000
KpeantosaHue Mepsoro 6aHka = (1 — rr)? * $1000
KpeantosaHue Mepsoro 6aHka = (1 — rr)3 * $1000

Ob6uwee npeasoxeHuve geHer = [1+ (1 —rr) + (1 —7rr)? +
(1—7r)3 4 -] %$1000 = (r—lr) « $1000

1
T MYZIbTUNJIMKATOP A4EMO3NTHOIO PaClUMNpPEHNA

BbaHKM yBeaIMUMBaIOT NpeA/Io)KeHUe AeHer, HO He
6narococrosiHue!




[lpepnoxeHwne geHer

[leHe>kKHaa macca M=C+D
[leHexxkHan Ha3a B =C+R

HopMa pe3epBUpOBaHNA 1T =

°|“w|=c

HopmMa genoHnpoBaHUA  cr =

M C+D
B C+R

M  C/D+1
B C/D+R/D
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[lpepnoxeHwne geHer

M  C/D+1
B C/D+R/D

M cr +1

B cr+rr

cr +1
M = * B
cr +1rr
cr +1 3 b
e JleHeXXHbIM MYyJIbTUILIMKATOp (money multiplier,m)

Ka>xabin pybnb aeHe)xxHoun 6a3bl cozpaer m pybnen
AEHEXXHOro NpeasIodKeHUA.
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HALNOKA

Ha npeano>xeHne geHer BAUSAIOT TPU 3K30reHHble
nepemMeHHble:

1. [eHeXxHasa ba3a. Yem bonblue geHexHasa 6a3a, Tem
b6onbLUe NMpeaoXeHne geHer.

2. Hopwma pesepBupoBaHusa. YeM HUXe HopMa
pe3epBuUpPoOBaHNA, TeM b60obLLe BAHKM MOTYT BblAaTh
3aMIMOB, TeM b60JibLUe NpeasioXeHne geHer (U
AEHEXHbIN MyNbTUNINKATOP).

3. Hopma genoHupoBaHusa. HYeM HIXKe HOpMa
AEeNoHMPOBaHMSA, TeM b6obLUe geHer 6aHKU MOTyT
Bbl4aTb B KayeCcTBe 3aiIMOB, TeM 60/bLUe NpeaoXeHVie
AeHer.
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