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Y10 TOKOE AEeHbIiM BOOODLLIE?S

Bceobuwmin akBMBaneHT, cryalwmnmn Mepon CTOMMOCTH
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OTKYyAQ BOOOLLLE BepyTCq AEHLING

Y10 TOKOE AeHbIM BOOOLLIE®S

BceolOLunn akBMBanNeHT, cnyxalinm Mepon CTOMMOCTU
nodbIX TOBApPOB 1 ycnyr




OTKYyAQ BOOOLLLE BEepYTCq AEHLING

BankHOTEI
H MOHETEI

Cpexncrea Ha
pacUeTHBIX.
TEKYIOHX CYeTax
H BO BKJIajax 10
BOCTpeOOBaHHSI

Cpounzle
BKJIaJEI B

KOMMep9ec-
KHX OaHKax

Bauxoeckue
cepTH(HKATEI
H o0IHranHu
rocsaiMa

Pazmauansie
JIeNO3HTEL B
KpeIHTHBIX
OpraHH3aITHAX

What's Measured?

Narrow Medium
of Exchange

Broader Medium
of Exchange

Broader Medium
of Exchange and
Store of Value

What's Included?

M1

« Currency
» Checking account balances
» TravelerOs checks

m2

M1+

« Savings account balances

« Small-denomination time
deposits

« Money market deposit
accounts in banks

« Nonistitutional money
market fund shares

$1.4 Trillion

$6.5 Trillion

$9.6 Trillion

M3

M2 +

« Large-denomination time
deposits

« |Institutional money
market fund shares
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OTKYyAQ BOOOLLLE BEepYTCq AEHLING

AEHEXHAd MACCA

Temn npupocta
M2, %
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OTKYAQ BOOOLLIE OEPYTCA AEHBING

AEHEXHAd MACCA

MoHeTnsauma aKOHOMUKU — XapaKTepucTuka
CUCTEMbI HaLMOHaNbHON 3KOHOMMKKN, KOTOpas
OTpaXaeT e€ HaCbILWEHHOCTb IMKBUOHbIMU
aKkTuBamMmun. YpoBeHb MOHETU3aLum
onpeaenserca pasButnemMm donmHaHCOBOW
CUCTEMbI 1 SKOHOMMUKU B LlenoMm. Takxke
MOHETU3aLMA SKOHOMUKN onpeaensiet
cBoOoAy ABMXKEHUS KanuTana




OTKYAQ BOOOLLIE ODEPYTCH AEHbIM?S

AEHEXHAI MACCA

/

cpeaHee no Mupy 3Ha4yeHue:
125%

AEHEXHbIM arperat M2 (Aeno3mTsl,

HOAMYHbIE A€HbIM) doeBpanb 2017- 13,2
TOAH AOA.

BB 2017r — 19,4 TOA. AOA.

CLUA - 68%

Kutam — 202%
BeAnkobputanmg — 148%
ABCTPOAMS — 116%

MoAbLLA — 66%



OTKYAQ BOOOLLIE ODEPYTCH AEHbIM?S

AEHEXHAI MACCA

AEHEXHbIM arperar M2 (Aeno3uThl,
HOAMYHbIE A€HbIM) HA 01.12.2018 —
44,89 mApPA pYO.

BB 2017r — 92MmApA PY6.



OTKYAQ BOOOLLIE OEPYTCA AEHBING

AEHEXHAd MACCA

Heso3MoXHO 6biTb GOraToil CTPEHOM, MMES HUIKMA YPOBEHL MOHETU3ALMM SKOHOMUMKM.
310 poxasana Espona, Aaus ABUraeTcs No TOMY Xe nyTw
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0xxan Kopes
Apresmina S Hexns Lz w e
Hurep Ypyrean Beurpms
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E— 17T

cpenHee no mupy 3Ha4vyeHme: 125%
3HadyeHune anga Poccun: 59,4%



OTKYyAQ BOOOLLLE BEepYTCq AEHLING

——=YpoBeHb uHAeKca MMBEB, cooTBeTcTByOLWMIA MUHMMYMY 1998 roga
2000 -

——=WUHaeKc MocBupxu
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AMHNA TULLIMHA - TOYKM MAKCUMOABHOTO NECCUMMIMA, HUXKE KOTOPbLIX HE AOAXKHO
OMNYCKATbCA 3HAYEHUNE MHAEKCA. OHA XAPAKTEPMIYET KMOCAEAHMIM PYOEX ODOPOHLIM,
CBOEODOPA3HOE KAHOY PbIHKA




OTKYAQ BOOOLLIE ODEPYTCH AEHbIM?S

AEHEXHAI MACCA

KOAMYECTBO AEHET B CTPAHE MOXHO MOCHMTATH
KOAMYECTBO AEHET AOAXKHO ObITb COMOCTABMMO
C pasmepamm 3KOHOMUKHM

B PP — Aecomumt AeHer
AEPULLUT AEHET MOPOXAAET CMPOC HA KPEAMUTL




Kak OAQHKM CO3AQOT AEHbIM OE3 AEHEer l

GKTUBbLI naccuBbl

AeHbrn B kacce: 1000p AE€HbIM BKAOAYMKA: 1000p

1000 p 1000p

NTOTO:



Kak OAQHKM CO3AQOT AEHbIM OE3 AEHEer l

GKTUBbLI naccuBbl

AeHbrn B kKacce: 100p AE€HbIM BKAOAYMKA: 1000p
BoiAQH KpeaunT: 200p

1000 p 1000p

NTOTO:



14 MAPTA 2014

LLE BeAmKoOOpUTaHmm - 370 6AHK, COBEPLUMBLUUN

PEeBOAIOLUMUIO B MOHUMAHMM BAAIOTbI. LLEHTPAABHbIN

AHTAMMCKUM BAHK - NEPBbIM YHACTHbIM BAHK B MCTOPMM,

KOTOPbIM COBEPLUMA DMUCCUIO AEHEXKHBIX 3HOKOB 6e3 —
noAKpenAeHus 4Yero-Anbo. Baaota GBP He
NPEMBA3ZAHA HU K APATOLLEHHBIM METAAAGM, HU K Money creation in the modern
KAKUM-AMDO APYTMM APQATOLLEHHBIM METAAACM. economy

OPUUMAABHO QOYHT CTEPAMHIOB HUYEM HE DRSS AR IR S R
I_I OA Kp e I_I /\ e H " + This article explains how the majority of money in the modern economy is created by commercial

banks making loans.

+ Money creation in practice differs from some popular misconceptions — banks do not act simply
as intermediaries, lending out deposits that savers place with them, and nor do they ‘multiply up’

CTOpelZLL”/“;I 6OHK B Ml/lpe (I_IOC/\e LLIBel;ILLOpMM), central bank money to create new loans and deposits.

+ The amount of money created in the economy ultimately depends on the monetary policy of the

O C H O BO H B ] 694 r' BO B peMﬂ BTO po I;I CTO/\eTH e l‘;l BO l;I H bl i central bank. In normal times, this is carried out by setting interest rates. The central bank can

also affect the amount of money directly through purchasing assets or ‘quantitative easing’.

Overview

In the modern economy, most money takes the form of bank low and stable inflation. In normal times, the Bank of
deposits. But how those bank deposits are created is often England implements monetary policy by setting the interest
misunderstood: the principal way is through commercial rate on central bank reserves. This then influences a range of
banks making loans. Whenever a bank makes a loan, it interest rates in the economy, including those on bank loans.
simultaneously creates a matching deposit in the
borrower’s bank account, thereby creating new money. In exceptional circumstances, when interest rates are at their
effective lower bound, money creation and spending in the
The reality of how money is created today differs from the economy may still be too low to be consistent with the
description found in some economics textbooks: central bank's monetary policy objectives. One possible
response is to undertake a series of asset purchases, or
‘quantitative easing’ (QE). QE is intended to boost the
amount of money in the economy directly by purchasing
assets, mainly from non-bank financial companies.

« Rather than banks receiving deposits when households
save and then lending them out, bank lending creates
deposits.

* In normal times, the central bank does not fix the amount




Kak OAQHKM CO3AQOT AEHbIM OE3 AEHEer l

GKTUBbLI naccuBbl

. UTOTO:



Kak OAQHKM CO3AQOT AEHbIM OE3 AEHEer l

GKTUBbLI naccuBbl

BblAQH KpeamT: 10 000p

10 000p | 0p

NTOTO:



Kak OAQHKM CO3AQOT AEHbIM OE3 AEHEer

GKTUBbLI naccuBbl

BblAQH KpeauT: 10 000p Aeno3ut 3aemLumka: 10 000p

10 000p 10 000p




Kak OAQHKM CO3AQOT AEHbIM OE3 AEHEer l

AKTUBbI NACCUBbI
BblAQH KpeamT: 10 000p AENO3NT 3aemLmKa: Op

10 000p - 10000p




Kak OAQHKM CO3AQOT AEHbIM OE3 AEHEer

GKTUBbLI naccuBbl

BblAQH KpeamT: 10 000p AENO3NT 3aemLmKa: Op

Aeno3mt marasmHa: 10 000p

10 000p 10 000p

NTOTO:




Kak OAQHKM CO3AQOT AEHbIM OE3 AEHEer

GKTUBbLI naccuBbl

BblAQH KpeamT: 10 000p Aeno3ut 3aemLumka: 10 000p

AEMO3UT MarasmHa: Op

10 000p 10 000p

L UTOTO:;




Kak OAQHKM CO3AQOT AEHbIM OE3 AEHEer l

GKTUBbLI naccuBbl

BbIAQH KpeauT: Op AENO3NT 3aemLmKa: Op

AEMO3UT MarasmHa: Op




Kak OAQHKM CO3AQOT AEHbIM OE3 AEHEer

GKTUBbLI naccuBbl

BbIAQH KpeauT: Op AENO3NT 3aemLmKa: Op

HOYUCAEHHbBIE MO KPEAMTY AEMNO3UT MarasmHa: 0p
npoueHTbl: 1000p

NnpubbiAb 6aHka: 1000p
1000p 1000p

UTOT O TNPUBbIABL: 1000 PYb
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SKOHOMMHECKHME LLMKABI

Fno6anbHbIN KPU3UC KaK coOYeTaHue
LUKINYECKMUX KPU3NCoB

Xecyc Yaop10 Ae COTO «(AEHbIM,
OAHKOBCKMM KPEAMT U
OKOHOMMYECKME LLUKADIN

Xecyc YSPTA JIE COTO . |
REHbIM,
BAHKOBCKUi KPEAMT

N SKOHOMUYECKHUE
UMK KUTUMHA LMKAbL

UMKAN Kyrnapa
UMKA Ky3Heua
UMKN KoHapaTbesa

P P e I T




CKonbko KpeaAnToB HaCeJleHNIO

Bblganm 6aHkm B8 2017 r.

Bbigaum
Map4 pyb.

B «peauTl HanUUHLIMK
B vnotexa
B asrokpeauT

KapTel

436,5
959,2

Boigaum
ThIC. WT.

Cpeﬂ,Hﬂﬂ Be/IM4NHa KpedWTa

PY6. B 2016 [l 2017
103 146
Kpegur I
HathIHHMMI 120 277

1713891
Mnoteka
1871661

701 418
AsTokpeguT

BCero
34819 Kaprel I et

ThIC. LT, I 62 942

12,2

TPp/H py6.

AOCTUMN AONTV POCCUSH Nepes
6aHkamm B 2017 1., no gaHHbIm LLB.
310 Ha 13,2% 607blle Mo CpaBHEHNIO

C NpownsiM roaom

WUCTOYHMK: OBBEAWHEHHOE KPEAWTHOE BIOPO
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Kaxxobiti emopou pabomarow,uti poccUssHUH
eblrniayueaem baHKO8CKUE Kpedumhkl, a 8 HEKOMOPbIX
peauoHax amo Oenarom edsa /iU He ece




bonbuwe scez2o dormkHbl baHkam 3aeMuwuku Ha Yykomke -
482 mbicsiqu pybrniel 8 pacdeme Ha 00OHO20 4Yerl08€eKa.
Cnedom udym xumersnu XaHmbi-MaHcuticko2o u
HeHeuko2o a8MmMoOHOMHbIX OKpy208, a makxe
MazadaHckou obnacmu u Pecnybnuku Caxa




OMHOWEHUE eXXeMECSYHbIX rnnamexeu rno ecem
Kpeoumam K exxeMecsi4HoOMy 0oxo0y 3aeMuiuKka




OMHOWEHUE EXXEMECSIYHbIX rramexxeu rno ecem
Kpeoumam K exeMecsiH4HoOMy 0oxo0y cpedHe20
POCCULICKO20 3aeMujuKa




KOTAQ KPEAMT OMNPOBACH

1. NMPHUOBPETEHUE AKTHUBA

-200%

W

BELLK
B34TbIE B

V KPEOUT
AKTVBbBI 4 > TTACCVBLI

[




KOTAQ KPEAMT OMNPOBACH

[MPUOBPETEHME AKTUBA

[MPUOBPETEHME TOBAPOB
ANNTEABHOIO
[NMOABb3OBAHWMA, KOTOPBIE
BbICTPO AOPOXAIOT
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KAOK M30ABUTLCHA OT KPEAUTA

BLINMAAYMBATH BOABLUME CYMMBI

Ha4YmHATLE C MEHBLLMX AOATOB, C MEHbBLLIMX EXXEMECAYHBIX MAATEXEMN

2k

PEPMHAHCHMPOBAHWE

Haunciaennupie
IPONEeHTHI

Texo

Kpegura
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KAOK M30ABUTLCHA OT KPEAUTA

1. BbINMTAAYMBATb BOABLUME CYMMEBI

Ha4YmHATLE C MEHBLLMX AOATOB, C MEHbBLLIMX EXXEMECAYHBIX MAATEXEMN

2. PEPUHAHCHMPOBAHME

1. MHOro KpeAmTOB
2. Crapble KpeAnTbl C BOAbLLUMMM
MNPOLLEHTHBIMM CTOBKAMM

Haunciaennupie
IPONEeHTHI

Texo

KpeaurTa




KAOK M30ABUTLCHA OT KPEAUTA

1. BbINMTAAYMBATb BOABLUME CYMMEBI

HOYMHOTL C MEHBLLIMX AOATOB, C MEHbLLIMX EXEMECAYHBIX MAQTEXEM
2. PEPMHAHCHMPOBAHWE

1. MHOro KpeAmTOB =
aAuYMCJICHHbIC

2. Crapble KpeAnTbl C OOAbLLMMM e
MNPOLLEHTHBIMM CTOBKAMM
3. HeAQBHME KPEAMUTH Texo

KpeaurTa
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c D
TPA®UK MOTAWEHUA KPEOUTA
BBE/IMTE SHAYEHUA CBE[IEHVA O KPEWTE

068 npouenmHE o K o0 namexel

VINi5 KPEAVTOPA Woodgrove Bark

HAYANBHBII LONONHUTENbHb I
MIATEX

o BATAMIATEXA Eanae  MAHOBbI MTATEX CYMMAONNATBI  OCHOBHAS CYMMA MPOLEHTBI  KOHESHBIM BATAHC

49484639 =

HAKOTUNEHHBIE
POLIEHTBI

847,55,
149.02p.

6 p.

654726,

644398, 400361,91 p.
9.06p. 193

846,
ar279082p.

13070, 175625
5 799,04 p. ¥ 100,00p. 1307028, 180943

Foadwe onasru wpeawra | @

|

NMAQHUPOBOHME









Ha 3101 HEeEAEeAE:

1. Heupobuoarorm4eckme oCHOBbI
GorarcTBa n 6eaAHocTu. Kok obpas
XXM3HM BAUSET HO OMHAOHCOBOE
OAQronoAy4me. HEMPOMEHEAXKEMEHT.
2. PUHAOHCOBOE NAQHUPOBAHUE U

GroaxeT. COCTABMAM KAPTY
MHAMBUAYOAbHbBIX MCTOYHMKOB AOXOAQ.




Ha 3TOM HEAEAE:

1. Heupobuoaorn4yeckmue oCHOBbI
GorarcTBa n 6eaAHocTU. Kok obpas
>KM3HM BAUSIET HO OUHAHCOBOE
OAAronoAy4me. HEMPOMEHEAXKEMEHT.
2. PUHAHCOBOE NAGHUPOBAHUE U
GroaxeT. COCTABMAM KAPTY
MHAMBUAYOAbHbBIX MCTOYHUKOB AOXOAQ.
3. Kak paboTtaeTr 3koHOMMUKA. YTO

AEAATb C KPEAUTAMMU.




Y10 AQABLLUE:



