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BBEAEHWE

Ba)kHbIM KOJIM4ECTBEHHbIM MoKa3aTesieM LeHer SABJIfAeTCa AeHeXHasa Macca. [leHeXXHasd Macca - 3TO COBOKYMHOCTb
HaNNYHbIX U 6e3HaNNYHbIX MOKYMaTeNbHbIX, MIAaTEXHbIX CPEACTB N HAKOMJIEHHbLIX CpeacTB, obecneymBaloLLmnx
obpalleHne ToBapoB 1 YCAyr B HAPOAHOM X03AACTBE, KOTOPbIM pacnosiaratoT YacTHble N1Mua, UHCTUTYLUMOHAIbHbIE
COB6CTBEHHNKM N FOCYOapCTBO.

LleHTpanbHbin 6baHK, 06nafaa rocyaapCTBEHHOM MOHOMOMMEN Ha SMUCCUIO HAIMYHbIX AEHer, peryampyeTt pa3Mepsbl
LEeHeXXHOoWM Maccbl B obpalyeHunu.

HerpamMoTHas LeHeXHOo-KpeanTHaa NoINTUKa MOHETApPUCTCKOro TMna NPMBOAUT K BbiNyCKy B obpalueHne
n36bITOYHON OEHEXXHOW MacChbl N POCTY MHGNAUMN. Kpome Toro, Npu NpoBeAeHNN OEHEXXHO-KPEAUTHON NOJINTUKN
LeHTpanbHbI 6aHK MOXKET UCMbITbIBaTb AaBJIEHWE UCTMOJHUTESNIbHOW BNacTU. MHOrMe NonTuYeckmne geatenm
CHYUTAIOT, 4TO MOXXHO JIerkKo NpeononeTb stobble SKOHOMUYECKMEe TPYAHOCTU, CTOUT TONbKO MNOAKIYUTL K NX
peLleHnio NeYaTHbIN CTaHoK LleHTpanbHoro 6aHka. K ToMy »e «npncnocobuTb» KOINYECTBO AEHEr K KOJIMYeCcTBY
TOBapPOB A0BOJIEHO CJIOXKHO U TPYLAHO, @ MPOn3BecTn ByMa>kHble OEHLIM B XXEJTAEMOM KOJINYECTBE HE CTOJb
CJI0’KHO. DKOHOMMNYECKN HEOBOCHOBaHHAA AEHEXXHO-KPeANTHasA 3KCNaHCUS ABNIAETCA TPYAHbIM NCKYLLEHNEM ONS
npaBuUTENIbCTBA M 04EeHb MHOIo€e 3[eCb 3aBUCUT OT TBEPAOCTU NO3ULKUN, 3aHUMaeMon LleHTpasbHbIM BaHKOM.
BbaHk Poccun TwaTenbHo cnegnT 3a obbeMamMun geHer, KOTopble SMUTUPYIOTCSA B SKOHOMUKY, U NX COOTBETCTBUEM
cnpocy Ha AeHbru. Kpome Toro, AeHbrn B pbIHOYHOW 3KOHOMUKE BCEerfa A0JIKHbI ObiTb B AeuunTe, TakK Kak Ux
nosiyv4eHmne ABnsSeTCsa 0AHOM U3 rNaBHbIX Lesiein NnpeanpuHUMaTeNbCKON AeaTeNbHOCTU, COCTaBAseT OCHOBY
MOTUBALMOHHOIo MexaHmn3Ma. OHN CTAaHOBATCA JOCTYMNHbIMU HEPUHAHCOBbLIM 3KOHOMUYECKUM areHTaM TOJIbKO
rnocJsie Toro, Kak Ux NPoAyKT Hallesl KOHEeYHOro rnoTpebuTena n onpeaenns CBOK A0J10 B CTPYKTYype
naaTexxecnocobHoro cnpoca.

AKTYanbHOCTb TeMbl COCTOUT B TOM, YTO KOHTPOJIb Ha4 AEHEXXHON MacCoW SABNSETCS Ba>KHENLIEN COCTaBHOM
YaCTbl SKOHOMUYECKON MOJIMTUKN CTPaHbl, MOCKOJIbKY B COBPeMEHHOM 06LeCcTBe AeHbrM UrpatoT CyLLEeCTBEHHYIO
pOJib, OHW HaMPSAMYIO BO34ENCTBYIOT Ha YPOBEHb SKOHOMMYECKON aKTUBHOCTU B CTPaHe.

Ob6beKT nccnenoBaHusa - AeHeXXHas Macca Po.

MpeomMeT nccnenoBaHna - yripaBseHNe LEeHEXHOM MacCon.

Llenb Kypcosoi paboTbl COCTOUT B pacCMOTpPeHun npobnemM ynpaBneHns SEHEe)XHON MacCcon.

Ons nocTuxKeHns uenn HeobxoaAnMMo pelwnTb caegytouie 3agayn:

0 n3y4nTb NOHATNE OEHEXKHOW MaCChbl U AaTb €€ XapaKTepuCcTuKy;

0 npencTtaBuUTb COCTaB U CTPYKTYPY AEHEXKHOWN MacCChl;

0 BbIiBMTb NpobnemMbl ynpaBaeHUs EHE)XXHOW MacCo Ha COBPEMEHHOM 3Tane;

[ yka3aTb NyTU Nx NnpeononeHus.

Ons npaBubHOro, 06 bEKTMBHOIO 1N MOJIHOIO pPa3peLleHnst N3JI0XKEHHbIX BbILLE 3a[a4 UCMoJib3yeM KOMMJIEKC
COBPEMEHHbIX METOA0B: CUHTE3, CUCTEMHbIA N (PYHKLWOHAJIbHbIN NOAXO04bI.

PaboTa cocTonT 13 BBEAEHUS, OBYX [J1aB, CMUCKA NUCMOJIb30BaHHbIX MCTOYHUKOB.

rNABA 1. TEOPETUYECKWE OCHOBbI YMPABJIEHUSA OEHEXXHO MACCHI
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1.1. MoHATWe AeHeXXHOW Macchl

Be3Hann4yHble N HannyHble AEeHbIN CTPaHbl, HaxoAsLwmecs B 060poTe, akTUBHO UCMONb3YyoLWMecs PUnyecknmm
JMLaMn N KOMMaHUSAMM, Ha3blBAlOTCA AEHEXHON Maccol. MnaBHas ee 4acTb 0b6cny>KmBaeT 06OpPOTHLIN Npouecc B
X035INCTBE, @ NacCMBHaA NpencTaBnaeT cobor HakonneHns. CTpyKTypa MacChl HEMPOCTas U pa3HoobpasHas.
CyLecTBYIOT Pa3HOBUAHOCTW 3TOr0 NMOHATUA, @ TakKXXe COCTaBHbIe 3J/IEMEHTbI U MPoYas XapakKTepucTuka.
[eHe)xxHasa macca (cokpawieHne M) — 3TO COBOKYMHOCTb BCeX AeHer cTpaHbl. OHa OCHOBbLIBAET LUMPOKYIO,
HauMOHaNbHYIO (PUHAHCOBYIO CTPYKTYPY. B hHaHCOBON cucTeMe N3MEeHWINCb N JaxKe COKPaTUINCb TEMIbl pocTa
OM. Ee cTpyKTypa MmogndunumnpyeTcs, a CooTHOLIEeHNE MeXXy arperataMm naMeHseTca Ha hoHe 3KOHOMNYECKOro
nogbema.

Coctas OM:

HanuyHble peHexHble cpeacTea. Kynopbl, 6aHKHOTLI, @ TakXXe MOHETbI.

be3Hann4yHble feHbru. YekoBble, CPOYHbIE BKIaabl B 6aHke n obnuraymn.

CyliecTByeT 4011 MacCChbl AEeHEr, HE NCMOoJIb3YIoLWanca B NaaTexHon chepe. ICTOYHMKOM NoJlyHeHUS AaHHbIX 06
3TOM MNoKa3saTesie ABASeTCA OTYETHOCTb KpeAUTHbIX OpraHm3aunii. Hy>xHO B CTpaHe CoKpallaTb BbIMyCK
HaJIMYHOCTM N ee UCMOoJSib30BaHne, NepexoanTb Ha 6e3HannyHble cpeacTBa, 3To byaeT oCyLLeCcTBAATLCS TOSIbKO C
YyCMEeLWHbIM U NOCTOAHHBIM NCMOJIb30BaHMEM NEPEeBOLOB Ha KapTy.

B Poccnn HepgocTaTkaMm u npobnemamm feHexXHoON cuctembl obnapaeTt 60onbluas A0S HaJIMYHbBIX CPeACTB Mo
CPpaBHEHUIO C pasBUTLIMKN CTpaHamu EBponel, a Takxe ¢ Kutaem n CLLUA. BennunHa M saBnsieTcs pesysibTaToM
B/INAHNSA ABYX (DaKTOPOB M MOXKET OT/IM4aTbCHA OT BO34ENCTBUSA MacChl AeHer B obpalleHnn n CKopocTu nx
obopaymBaemocTu [5].

Cnocobbl nsmepeHunsa AM:

TpaH3aKLUMOHHbIN. ITO onpefefieHne AeHer Kak cpeacTBa obpalleHns n BapuaHTa onnaThl.

NnkeunaHbin. CpeacTso obpalleHns n HakonneHns. BaxkHbIM NokasaTeneM BbICTynaeT KoaphuumneHT
MOHEeTM3aLnn, KOTOPbIN TakK)Xe Ha3biBaeTCca huHaHCOBOMW rybnHon. NokasaTenb, paBHbIA OTHOLWWEeHMIO M2 K BB,
OTBeYaeT Ha BOMPOC O AOCTAaTOYHOCTU AeHer B 06opoTe. ManeHbKas BeNMYMHa MOHETU3aLNM IKOHOMUKN MOXKET
CoCTaBnATb 56—60%, a ee HN3KNIN YPOBEHb HE MOXXET BECTU MeXXAYyHapoaHoe pa3sutue [2].

1.2. leHeXxHble arperaThl

KOHTpoOsb 3a AeHEXHOW Maccon ocyuecTeasieT LeHTpobaHk Poccuu npun B3anMoaenCcTBUM C NPaBUTENLCTBOM C
MOMOLLbIO MPOBEAEHNS SKOHOMUYECKOWN MOJINTUKK. VX MOTHOMOYMS MOTyT YBENYMBATLCA U paclUMpPATLCA B
3aBNCUMOCTM OT Ha3Ha4YeHUN.

PucyHoK 1. ®uHaHcoBble arperaThbl

DTO NOHATME XapakTepnsyeT 06beMHbIA NOKa3aTeNb CTPYKTYPbl aKTMBOB, KOTOPbLIN onpeaenseTcs ypoBHEM
6bLICTPO NPOAaBAEMOCTY UM OKYNaeMOCTU. B aKoHOMUKe ncnonb3yeTcs 6osbluoe KOIMYEeCTBO arperaTos, Mexay
KOTOPbLIMU MMETCS MasieHbKne pasnnyusa. Hanbonee nMKBUOAHON H4acTbio 4EHE)XHOW MacCChl ABAAOTCSA BaHKHOTHI,
MeTanIN4Yeckne OeHbrn, HO AaHHbIN arperaT AOCTYNeH A8 6bICTPOro N CPOYHOro MoJib30BaHUA.

JINKBNAHOCTb AeHer — CBONCTBO, KOTOPOE MOXET UCMNOJIb30BaTbCs BAaAesbLEM ANS HE3aMeOINTENTbHOM NMOKYMNKW
6nar. MNpMHUMN NOCTPOEHNA AEHEXXHOW MacChbl onpefensaeTca 3TUM noHATueM. JIMKBMAHOCTb AeHer Mo cTeneHn ee
pocTa:

CpouyHble cbeperaTesibHble BOXKEHWA. BKnagbl, TeKyLMe YeKn, BeKCens, naaTexXHble NopyyeHns, KpeanTHble
KapT, 3/IEKTPOHHbIE (PUHAHCHI.

Hann4yHble cpencTBa, 6aHKHOTHI, Ka3HavYenckne bmuneTbl, MOHETbI, akLUKU. [Py NCNOAb30BaHUK NPUHLIKNA
JINKBUAHOCTWN OEHEe)XHble arperaTbl MOryT ONpeaensaThCA U LWWNPOKO YUYNTbIBATLCA C/ieAyoWwmM Crnocobom: K
BbICOKO/IMKBUAHbLIM arperatam npubaBnsaoTCa MeHee NINKBUAHbIE CPeACTBa, MOC/e Yero nosyyaeTcs Apyron
arperar.

ArperaTbl — nocsiegoBaTesibHaa cncTema, Oyaywui nokasaTesb, KOTOPbIA BKAOYAET B COCTaB Npeabiaywmn. B
CTpaHax C pa3BUTON NHOYCTpUEn ons yctaHoBneHus M cyuiecTByeT Habop AeHeXHbIx arperaTtos: M0, M1, M2,
M3. Cnctema pabotaeT B Poccun ¢ 1992 roaa.
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