OEHEXHAA MACCA
OEHEXHbIE
AlI'PEIATDI



[leHeXXHas macca - 3TO

COBOKYMHOCTb MOKYNaTesrbHbIX, MMaTeXHbIX WU
HaKOMMNEHHbIX CpeacTs, obcnyxmBatoLas
9KOHOMMYecKme CBA3M " npuHagnexallas
dun3nveckum u” OPUANYECKMM §NMLUaM, a Takke
rocygapcTsy.

B CTpykType nOeHeXHOW Macchbl Bbloensaercs
aKTUBHad 4acTb, K KOTOPOM OTHOCATCA AOEHEXHble
cpeacTBa, peanbHO obcnyxumneatoLyme
XO3ANCTBEHHbLIN 0OOPOT, W MNacCcuBHasi 4acTb,
BKMOYaOLLAa OEHEeXHble HaKoMnmeHus, ocTaTKM Ha
cyeTax, KOTopble MNOTEHUWanbHO MOryT CRYXUTb
pacyYeTHbIMWN CpeacTBaMMU.



CoBoOKynHasa aeHeXHas
Macca

HarMM4yHble AEHEeXHble 3HakMm B obpalleHun,
BKNagbl B OaHKax, cpeactBa Ha cyeTax B
baHkax, apyrnme 6e3ycnoBHble (PMHAHCOBLIE
obsizatenbctBa B [OAHHOW CTpaHe Wnu
CTpaHax, €ecnn UuCcnonb3yeTcsl rpynnoBas
BasoTa.

CTpyKTYpHOE pas3gerieHne COBOKYMHOM
OEHEXHOW MaccChl NPOU3BOAUTCS C MOMOLLbIO
CUHTETUYECKOro 0000LeHnss — AOeHEeXHbIX
arperaTos.



[leHeXxHble arperaThil

MO = Hanun4Hble OeHbrn B obpaLleHunu,

M1 = MO + yekn, BKnaabl 4O BOCTpeEDOOBaHUS
(B TOM 4mncrne baHKkOBCKME OeDeToBLIE KapThl).

M2 = M1 + cpoyHble BKnagbl
M3 = M2 + cbeperaTernbHble BKnaabl
L = M3 + ueHHbIe bymaru



BmecTe ¢ TeM B CTPYKTYpYy AEHEXHOU MaccChl
BKMNIOYAKTCA U TaKNe KOMMOHEHTbI, KOTOpble
Henb3sd HenocpedCTBEHHO WCMONb30BaTh Kak
NoKynaTenbHOoe Unm nnarteXxxHoe cpeacTBo.

Peub uvOeT 0O [OeHeXHbIX cpeacreax Ha
CPOYHbIX cyeTax, cbeperaTernbHbIX BKMagax B
YaCTHbIX OaHKax, Apyrux KpeauTHO-PUHAHCOBbIX
ydpexaeHusix, cbeperaTtenbHbiX (OEMNO3UTHbIX)
cepTudgukarax, aKUMAX MHBECTULMOHHbIX
doHO0B, KOTOPbIEe BKNaabiBalOT CpeacTsa TOMbKO
B KPATKOCPOYHbLIE (PMHAHCOBbLIE 0DA3aTENCLBCTBA
n 1. n. lNepedyncneHHbIe KOMMOHEHTbLI AEHEXHOIo
obpalleHnsa nony4ynnu obllee Has3BaHME ‘KBa3U-
OEeHbrn’.

OKOHOMMUCTbI HAa3bIBaAlOT KBA3N-OEHbI'N
JIMKBUOAHBbIMA dKTBAMMW.




CKopocCTb obpalleHnsa aeHer

9TO WHTEHCUBHOCTb [OBWIKEHUS OeHer Kak
cpeAcTBa obpalleHus U cpeacTtBa nnaTexa.
[loka3blBaeT KONMMYECTBO COEMNOK, B KOTOPbIX
y4yacTByeT Kaxgas OAHOMMEHHasi OeHeXXHas
eJuHMLa B Te4eHue roga.

CKkopoCcTb 00OpoTa [OEHEXHOW Macchl
MOXHO npeactaBuUTb Kak oTHoweHue BBI1 K
CYMMe BCEX aKTUBHbIX OEHET:




[loka3zaTenun ckopocTun
obpalleHnsa aeHer

ObpallieHne B KpyroobopoTe BbIroa:

ObopaynBaeMOCTb B _NareXXHOM 0bopoTe
paccynUTbIBAaeTCA Kak OTHOLLUEHME CYMMbIl BCEX
nepeBefeHHbIX CPeACTB NO TEKYLLMM cHeTaMm
K cpeaHen BENUYNHE OEHEXXHOMN MACChI.




B3anmMocBA3b AeHEXHOW MaCChl
n [KI'1 rocynapctea

ObbemM [OeHeXxHoOM Maccbl OOMKEeH ObiTb
onTUManeH aOna nogaepaHust  rnokynaTenbHou
CNOCODOHOCTM HacerneHunst u obecneyeHnst ToBapHO-
OEHEXHbIX OTHOLUEHMN BCEX CYOBHLEKTOB 3KOHOMMUKM.
[Tpon3BECTM OLEHKY AOCTAaTOYHOCTU OObEMA MOHO C
NOMOLLIbIO KO3 MDULIMEHTA MOHETUIALINN:

B pa3BuTbIX CTpaHax ero 3HadyeHue, Kak npaBuno,
HaxoauTca B uHtepsane 0,5 - 0,7.



MIHCTPYMEHTLI perynmpoBaHuns
NeHeXxXHoM Macchl

I3MmeHeHne HopMbl 00A3aTerNbHbIX
PE3EPBOB

3MeHeHne y4eTHON CTaBKN (CTaBKK
ccyaHoro %)

Onepauun LIb ¢ ueHHbIMM Bymaramu, B T.u.
NOKynKa 1 npoaaa rocobnurauun, LeHHbIX
bymar

[ToKynka MHoCTpaHHOW BantoThbl ANA
nogaepXxaHmsa Kypca HaunoHanbsHoU
BamnoThl



[leHexxHad Macca oOKasblBaeT NpsMoe
BO3ENCTBME HA MHAMALNIO: N3DbITOK AEHEXHOW
Maccbl NPUBOAUT B YCKOPEHUID WMHANALUMN,
HeOOoCTaToK — K AedumunTy cnpoca.

OgHUM M3 MHCTPYMEHTOB KOHTpPONs obbema
OEHEXHOM MaccCbl BbICTYNaeT KpeauT W ccyaa.
Bolgaya Kpegmta wnu  ccyabl  yBeEnuymMBaeT
oObeM  [JEHEeXHOW  Macchbl, BO3BpaT —
yMeHbllaeT. Takum  obpasom, NPUHLM
NMaTHOCTU KpeauTa urpaet OBOWHYHO ponb: 1)
obecrnevyeHne npubbIM OGAHKOB N KPEeaUTHbLIX
yupexaeHun; 2) cnocod KOHTPOSA 3a OeHEXHOU
Maccoun (YMeHbLLUeHne obbema).



[OoCcynapCTBO BbIHYXOEHO, TaK WNM  NHade,
NPOBOAWTL MONUTUKY PETYNIMPOBAHUS NOKYNaTErbHOW
CNOCOOHOCTWN  OeHEeXHOW  eauHuubl.  [pamoe
perynupoBaHue noKkynaTenbHoOu CNOCOBHOCTM
OEHEXHOW eaAuHULbI BKNOYaEeT B cebst Takne metoabl,
Kak:

npsMoe W  HenocpeacTBEeHHOe  perynupoBaHue
3aliMOB 1 NX pacnpeneneHns rocyaapCTBOM.

rocygapCTBEHHOE perynmpoBaHue LieH.

rocygapcTBEHHOE perynupoBaHue npeneros
3apaboTHOM nnaThbl.

rocyaapCcTBeHHOE peryrnvmpoBaHne BHellHen TOproBo-
MPOMbILLUSIEHHON AOEATEeNbHOCTM W onepauunm c
MHOCTPAaHHbIM Kanutanom.

rocygapCTBEHHOE peryrnumpoBaHne BartoTHOrO
Kypca.




baHkoBckun (OeHEXHbIN)
MYNbTUNIUKATOP

[nsa perynnpoBaHuUs OEeHEXHOW MacChl rocygapcTBO
No cCpeacTBaM KpeauTOBaHUSA MOXET AOOUTbCA Kak ee
YBENUYEHNS, TaK U CHWXeHna. BennunHy Bo3oencrTBus
KOHKPETHOro Kpeauta Ha MacCy MOXHO OLEHUTb C
MOMOLLbIO MYIbTUNNNKATOPA:

MynbTMNNUKATUBHYIO BENUYMHY OEHEXHOMW MACChl MOXHO
paccunTaTb cnegyrowmm obpasom:




OcobeHHOCTN POCCUNCKON
NeHeXHOU CUCTEMBI

bonbliuaga gonst HanUYHbIX AeHer B obpaileHnn — 62%, 4To
crnocobCTByeT  pasBUTUO  TEHEBOM  3KOHOMUKM (B
3apybexHbix cTpaHax 7-15% HanuyHblXx QOeHer oT
OEeHEXHOW Macchbl)

Hn3kun KoadppuumneHT moHeTusauymm — okono 0,1
PacueTt aeHexHblx arperatos MO n M2, 4To COOTBETCTBYET

HanW4HbIM deHbramMm B obpaleHum un CcymMMe BCeX
be3HannyHbLIX CpeacTs

86% Bcex pacyeToB NMPOn3BOANTCA HaANUYHbIMWN AEHbraMU

OTcyTCcTBME BO3MOXHOCTM rocygapcrtesa BIUATb Ha
OEHEXHYD Maccy C MNOMOLbl onepaumMnm C LUEeHHbIMU
bymaramm Ha OTKPbLITOM PbIHKE, T.K. NOCNEeAHUA HE Pa3BUT
00 OOCTaTOYHOro YPOBHS
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LB P® cornacyetr HOpMYy [O€EHEeXHOW Maccbl C
[MpaButenscteom PP n DepepasnbHbiM cobpaHMeM Kak B
LernomMm, Tak U No NOTPEOHOCTAM B OTAESNbHbLIX PEernoHax wu
oTpacnsax. 3arem, nyTeMm aHanusa, YCTaHaBIIMBaETCH
MakCMManbHass HOpMa HalmMyHbIX CpeactB B PacyeTHo-
KaccoBblX UeHTpax W OnepauunoHHbIX Kaccax 6aHKoB,
npeanpuaTun, KOMMEPYECKUX n HEKOMMEPYECKNX
opraHusauun.

Bce HannyHble AeHEXHble cpeacTBa, HaxXoOsALWMeCs B TON
NN MHOWN Kacce cBepx HopMbl, nepenatorcs B PKL, 3atem B
pe3epBHbIN OHA.

Kpome n3bAaTuda cBepXHOpMaTUBHOW OEHEXHOW MaccChl, B
ob6sa3aHHocT PKL n onepaunoHHbix Kacc 6aHKOB BXOOAWT:

N3baTne BeTxmx Kynop
BbigBrneHne n nsbAatne nogaenbHbIX Kynop

OcyllecTBNeHNMe  pacyeToB  MeXay  KpeauTHbIMU
opraHu3aumnsamm

KaccoBoe o0OcnyxvMBaHMe [rOCYAapPCTBEHHbIX OpraHoB
yrnpaBneHns 1 MyHULMNAanbHbIX YYPEXaAEHUN

BbICTyI'IaeT dareéHToM aMnccum




I Hanocnenok...






Kakgomy no takom BoT Ky4kelll
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Cnacunbo 3a BHUMaHve @



