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BBepeHune

Ba>XHbIM KOJIMYECTBEHHbIM MNoKa3aTesieM ieHer ABAAeTCA AeHeXHas Macca. [JleHe)xXHaa Macca - 3TO COBOKYIMHOCTb
HaNNYHbIX U 6e3HaNNYHbIX MOKYyMaTeNbHbIX, MIaTEXHbIX CPEACTB N HAKOMJIEHHbIX CpeacTs, obecneymBaoLLmnx
obpalleHne TOBapOB 1 yCayr B HAPOOHOM X03ANCTBE, KOTOPbLIM pacrnoflaraloT YacTHbIe ua, MHCTUTYLNOHAIbHbIE
COB6CTBEHHNKM N FOCYOapCTBO.

LleHTpanbHbI 6aHK, 0bnafas rocyapCTBEHHOW MOHOMOJIMENR Ha SMUCCUIO HAJIMYHbIX OEHEr, PEryanpyeT pa3Mepsbl
[EeHeXXHOoW Maccbl B obpalyeHunu.

HerpamMoTHas LeHeXHO-KpeanTHaa NoINTUKa MOHETApPUCTCKOro Tuna NPMBOAUT K BbiNyCKy B obpalueHne
N36bITOYHON AEHEXHOW MAcChl N POCTY MHDASALMN. KpoMe TOro, Npy NpoBeAeHUN AeHEXXHO-KPEeANTHON NOJINTUKN
LeHTpanbHbI BaHK MOXKET UCMbITbIBaTb AaBJIEHME UCMOJHNTENLHON BAACcTU. MHOMMe NoanTuyeckme geatenm
CYMTAIOT, 4TO MOXXHO NIErKo NpeofoeTh tobble 3KOHOMUYECKME TPYOHOCTU, CTOUT TOJIbKO MOAKJOYNTE K NX
peLleHnio nevYaTHbI CTaHOK LleHTpanbHoro 6aHka. K ToMy e «npucnocobnTb» KONYECTBO AEHEr K KONMYEeCTBY
TOBapOB A0BOJIEHO CJIOXKHO U TPYAHO, @ Mpou3BecTn ByMarkHble OEeHbIM B XXeJTaeMOM KOJINYECTBE He CTOoJb
CJI0XKHO. DKOHOMUYECKN HEOBOCHOBaHHAs OEHEXHO-KpeanTHasa 3KCNaHCUA ABNAETCA TPYLHbIM UCKYLLEHUEM AN1S
npaBMTeNbCTBA U O4€Hb MHOrOe 34eCb 3aBUCUT OT TBEPAOCTM No3numn, 3aHuMMaemon LleHTpanbHbIM BaHKOM.
baHk Poccun TwaTenbHo cnegnt 3a obbeMamun geHer, KOTopble SMUTUPYIOTCSA B SKOHOMUKY, U NX COOTBETCTBUEM
CNpocCy Ha AeHbru. Kpome Toro, AeHbrM B PbIHOYHOM IKOHOMUKE BCEeraa Ao/KHbl ObITh B ednunTe, Tak Kak nx
rnoJly4eHne SBASEeTCA O4HOW U3 M1aBHbIX Lesen npeanpuHUMaTesbCKON AeATeNbHOCTU, COCTaBASEeT OCHOBY
MOTMBALMOHHOIO MexaHn3Ma. OHN CTaHOBATCA AOCTYMHLIMU HEPUHAHCOBBIM 3KOHOMUNYECKNM areHTaMm TOJIbKO
nocje Toro, Kak Ux NPoOAYKT Halles KOHeYHOro notTpebutens n onpenennn CBOK A0 B CTPYKTYpe
naaTexxecnocobHoro cnpoca.

AKTYaNIbHOCTb TeMbl COCTOUT B TOM, YTO KOHTPOJIb Ha AEHEXXHON MaCcCOWN ABNSETCS Ba>KHENLIEN COCTaBHOM
HaCTbi0 SKOHOMMNYECKOW MOSIMTUKN CTPaHbl, MOCKO/IbKY B COBPEMEHHOM 06LLecTBe AeHbIMM UFPaoT CYLLECTBEHHYIO
pOJib, OHW HaMPsAMYO BO3ENCTBYIOT HA YPOBEHb SKOHOMMYECKON aKTUBHOCTU B CTPaHe.

Ob61beKkT nccnenoBaHua - geHexxHas Mmacca Po.

MpeomMeT nccnefoBaHna - yrnpaBseHne LeHEXHON MacCon.

Llenb KypcoBon paboTbl COCTOUT B pacCMOTPeHUn npobiem ynpaBieHns LEHEXHON MacCon.

Ona poctuxeHns uenn Heobxoammo peLmnTb Clefyowmne 3agadn:

0 n3y4nTb NOHATNE OEHE)XHOW MACChbl U AaTb €€ XapaKTepuCTuKy;

[ npencTaBuTb COCTAB U CTPYKTYPY AEHEXHON MacChl;

0 BbIABMTbL NpobnemMbl ynpaBaeHUs EHE)XXHOW MacCoi Ha COBPEMEHHOM 3Tane;

[JykasaTb NyTK UX NpeononeHuns.

1. TeopeTVI‘-IeCKVIe OCHOBBbI yrnpaBJieHNA OEeHEe>XHOW MacChl

Be3Hann4yHble N HaNMYHbIE OEHLIN CTPaHbl, Haxoaawmecs B 060poTe, akTUBHO NCMOJIb3YyoLWMeC prnndyecknmm
JMLaMn N KOMMaHUSAMM, Ha3blBalOTCA AEHEXHON Maccol. MnaBHas ee 4acTb 0b6cnyKmBaeT 06OPOTHLIN Npouecc B
XO035INCTBE, @ NacCMBHaA NpencTaBnaeT cobor HakoneHnsa. CTpyKTypa MacChl HEMPOCTas u pa3HoobpasHas.
CyLLecTBYIOT pa3HOBUAHOCTW 3TOr0 MOHATUA, @ TakKXXe COCTaBHble 3/IEMEHTbI U NPoYas XapakKTepucTuka.
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HeHexxHas macca (cokpaweHne IM) — 3TO COBOKYMHOCTb BCEX AeHer cTpaHbl. OHa OCHOBbLIBAET LUMPOKYIO,
HaLWOHaNbHYIO (PUHAHCOBYIO CTPYKTYpPY. B hMHaHCOBOM cucTeMe U3MEeHUAUCh N AaXKe COKPaTUINCL TeMMbl pocTa
OM. Ee cTpyKTypa MogndunumnpyeTcs, a CooTHOLEeHNne Mexy arperataMmu n3MeHseTcs Ha )oHe 3KOHOMNYECKOro
nogbema.

Coctas OM:

Hann4yHble geHexxHble cpeacTsa. Kyniopbl, 6aHKHOTbI, @ TakK)Xe MOHETHI.

be3Hann4yHble feHbru. Yekosble, CpoYHble BKAaabl B 6aHke n obnuraumn.

CyLwiecTByeT 00/ MacChl AEHEr, He NCMOJb3YIOLWAncs B naaTexHon cepe. NICTOYHMKOM NosyyYeHns AaHHbIX 06
3TOM NoKa3aTeslie ABNAeTCA OTYETHOCTb KPeAUTHbIX OpraHm3aunin. Hy>xHo B CTpaHe CoKpallaTb BbIMyCK
HaJINYHOCTM N €e UCMOoJIb30BaHNe, NepexoanTb Ha 6e3HannyHble CpencTBa, 3To byaeT oCyLLeCcTBAATLCS TOJIbKO C
yCrMewHbIM U NOCTOSAHHBIM UCMNOJIb30BaHMEM NepeBOoLOB Ha KapTy.

B Poccnn HepgocTaTkaMm u npobnemMamun geHexxHon cuctembl obnagaeTt 6osbLuan 409 HaJIMYHbBIX CPeACTB Mo
CPaBHEHWIO C pasBUTbIMKN CTpaHamu EBponbl, a Takxe ¢ Kutaem n CLLUA. BennunHa M saBnsieTcs pesybTaToM
BANAHNA ABYX (PaKTOPOB M MOXKET OT/INYaTbCHA OT BO3AENCTBMSA MacChl AeHer B obpalleHnum n CKopocTu nx
obopaymBaemocTu [5].

Cnocobbl nsmepenus gM:

TpaH3aKUMOHHbIN. 3TO onpeAesieHne AeHer Kak cpeAcTBa obpalleHns n BapruaHTa onnaThl.

NnkBnaHbi. CpenctBo obpalleHns n HakonaeHus. Ba>kHbIM NokasaTesieM BbiICTyNaeT Ko3hpuuneHT
MOHeTM3aunKn, KOTOPbIN Tak)Xe Ha3biBaeTca hnHaHcoBoW rnybuHon. NMokasaTenb, paBHbIV OTHoWweHMIo M2 k BB,
OTBeYaeT Ha BOMPOC O AO0CTaTOYHOCTU AeHer B obopoTe. ManeHbKasa BeNMYMHa MOHeTU3aLUnmM 3KOHOMUKN MOXeT
cocTaBnATb 56—60%, a ee HU3KNN YPOBEHbL HE MOXKET BECTN MexXAyHapoaHoe pa3sutue [2].

KoHTposb 3a AeHeXxHoN Maccon ocyulecTnseT LleHTpobaHk Poccun npmn B3auMMoOAeNnCTBUM C MPaBUTENIbCTBOM C
MOMOLLbIO MPOBEAEHNS SKOHOMUNYECKOWN NOSINTUKK. VIX NOTHOMOYUS MOTyT yBEeIMYMBaTbCA U paclUMpATLCA B
3aBMCUMOCTW OT Ha3HaYeHun.

Puc. 1. duHaHcoBble arperaThl

DTO NOHATME XapakTepnsyeT 06beMHbIA NOoKa3aTeNb CTPYKTYPbl aKTMBOB, KOTOPbLIN onpefenseTcs YpoBHEM
6bICTPOM NpoAaBaeEMOCTU UIN OKYNAeEMOCTU. B SKOHOMUKe ncnonb3yeTcs 60sbLLIOEe KOJIMYECTBO arperaTtos, Mexay
KOTOPbLIMU MMEITCS MasieHbKne pasnnyusa. Hanbonee nMKBUAHON H4acTbio 4EHE)XXHOW MacCChl ABAAOTCSA BaHKHOTLI,
MeTasIn4eckmne OeHbr, Ho AaHHbIN arperaT A4OCTyrneH Aas 6bICTPOro N CPOYHOro NoJIb30BaHMUS.

JINKBNAHOCTb AeHer — CBOWNCTBO, KOTOPOE MOXXET UCMNO0JIb30BaTbCs BAaAesbLEM AN HE3aMeOINTEIbHOM NMOKYMNKW
6nar. MNpMHLMN NOCTPOEHNA AEHEXXHOW MacChbl onpeaensaeTca 3TUM noHATueM. JIMKBMAHOCTb AeHer Mo cTeneHn ee
pocTa:

CpoyHble cbeperaTesibHble BOXKEHWA. BKnagbl, TeKyLMe YeKn, BeKCens, nnaTexXHble NopyyeHns, KpeanTHble
KapT, 2/IEKTPOHHbIE (DUHAHCHI.

HanuyHble cpencTea, 6aHKHOTLI, Ka3HavYenckune buneTbl, MOHETbI, akuuK. MNpn NCNONL30BAHMN NPUHLMNA
JINKBUAHOCTWN OEHEe)XHble arperaTbl MOIYT ONpeaensaThCA U LWNPOKO YUYMTbIBATLCA C/IeAyoWmMM Crnocobom: K
BbICOKOJIMKBUAHLIM arperatamM npnbaBnsioTCs MeHee JIMKBUAHbIE CPeACTBa, MNOCse Yero nosiyvyaeTca apyromn
arperar.

ArperaTbl — nocsegoBaTefibHasa cmctema, byayLuimm nokasaTesib, KOTOPbIN BKAKOYaeT B COCTaB npeabigyLini. B
CTpaHax C pa3BUTON NHOYCTpUEn ons yctaHoBneHus M cyuiecTByeT Habop AeHeXHbIx arperaTtos: M0, M1, M2,
M3. Cnctema pabotaeT B Poccun ¢ 1992 roaa.

Puc. 2. Pacwundgposka arperatos [9]

MO — 3TO HannyHble ByMaXkHble U MeTalJINYeCKMNE AeHbr .

M1 npegncTaBnseT cobon cymmy MO n cbeperaTtenbHbix cpencTB (baHKOBCKME YeKU, AeHEeXHble BKAaAbl 40
BocTpeboBaHusa, nebeToBble KAPTOYKN, OCTATKN Ha cHeTax).

M2 — dopmyna arperaT M1 + aeHbrn, He ABAAIOLWMECH MNATEXHbLIM 3/1IEMEHTOM (CPOYHbLIE BNIOXKEHNS).

M3 — 310 M2 + BKNagAbl +ueHHble bymaru (ceptudunkaTbl, akumm, obnuraunm).
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