JIEHEXKHA S MACCA, JIEHEXKHAS

bA3A U AEHEXHDBIE AI'PEI'ATDI.



JleHexHasi Macca — COBOKYITHOCTD MOKYIIATEIbHBIX, MJIATEKHBIX U
HAKOIUICHHBIX CPEJCTB, 0OCTYKMBAIOIAsi SKOHOMUYECKHUE CBSI3U U
npuHaAIexKamas GU3NIECKUM U IOpUANYECKUM JIUIaM, a TaK¥XKe
rocynapctBy C pa3Butuem (popm TOBapHOIO OOMEHA U IJIaTEKHO-
pPACUYETHBIX OTHOILIIEHUN COCTAB U CTPYKTYpPa ACHEKHOU MACCHI
MPETEPIICIIN 3HAYMTEIIbHBIC U3MEHEHHUS: B Hayalie XX BEKa MpPH 30JI0TOM
oOpalleHUM CTPYKTypa JCHEKHOW MacChl OblIa B pa3BUTHIX CTPpAHAX
TAKOBAa: 30JI0TbI€ MOHETHI cOCTaBIsLIN 40%, OAHKHOTHI U APYTHE
KpeauTHbIe NeHbIM — 50%, OCTaTKM Ha CYETaxX B KPEAUTHBIX
yupexaeausax — 10% HakanyHe mmepBori MUPOBOU BOWHBI
COOTBETCTBEHHO — 15, 22 n 67% Yx0J 3010ThIX JICHET CHadaJia 13
BHYTPEHHET0 000pOTa, a 3aTEM U M3 BHEIIHETO BHEC KAYECTBEHHBIE
U3MEHEHMS B CTPYKTYPY AEHEKHOU MaCCHhI



Jlenexnpie arperatel M OM 1 M 2 M 4 M 3 arperar BKJIIO4aeT
HaJIMYHBIE JECHBIM B 0OpallleHun: OaHKHOTBI, METAITNYECKUE
MOHETHI, Ka3Hadelckue ounetsl M 0 M 1 cocTout u3 arperata M u
CPEACTB Ha TEKyIIMX cueTax 0aHkoB. CpeacTBa HA C YETaxX MOTYT
HCIIOJIb30BaThCs JIJIS TIIaTeXel B Oe3HAIMYHOM (hopMe, Yepe3
TpaHcopMaIlvIo B HAJWYHbBIEC ICHBIU U 0€3 MIEpeBOjia Ha APYTrUe
cueta 0 M 2 comepkut arperar M, cpouHble cOeperareyibHbIe
JICTIO3UTHl B KOMMEpPUYECKHNX OaHKaX, a TAKKEe KPaTKOCPOUHbBIE
rocylapcTBEHHbIC [IeHHbIE OyMaru M 3 comepxuT arperat M,
coOeperareyibHbIC BKJIAJIbl B CIICHIMATIN3UPOBAHHBIX KPEAUTHBIX
YUPEKICHUSIX, a TAK)KE I[ICHHbIE OyMaru, oOpaliarommecs Ha
JICHE)KHOM PBIHKE, B TOM YHCJIE KOMMEPYECKUE BEKCEII,
BBINIKCHIBAaEMbIE Npeanpusstuem M 4 paBeH arperary M 1itoc
pa3IuyHbIe (POPMBI ACTIO3UTOB B KPEAUTHBIX YUPEKICHUIX



B Poccuu nyis pacuera COBOKYITHOU J€HEKHOW MACChl IIPUMEHSFOT
arperatel M, M, M\M. 0 123 M OM 1 M 2 M 3 HaJIMYHBIE ICHBI'H B
oOpalieHuy BKIOYAOIIUN KpoMe M, cpeaicTBa MpeANnpUsTUN Ha
pPacUeTHBIX, TEKYILIHX, CIICIIAIbHBIX CU€TaX B OAHKaX, ICTO3UTHI
HaceJIeHUs B cOeperaTeIbHbIX 0aHKax /10 BOCTpeOOBaHUsl, CPEACTBA
CTPaxOBbIX KOMITAHUK PaBHBIK M, TLUTIOC CPOYHBIE ACTIO3UTHI HACEJIEHUS B
cOeperarenbHbIX OaHKaX, B TOM YHCJIE KOMIIEHCAIIUS COCTOSIIINM U3 M,
cepTudUKaTOB, oOnuranuii rocygapcTseHHoro 3aiima K Havany 1994 rona
CTPYKTYpa COBOKYITHOM JI€HEKHOM Macchl Poccunckon denepanuu numena
caexyronuii coctaB: M —29,8%, M (6e3 M ) — 66,7%, M (6e3 M ) — 3%, M
(6e3 M )-0,5%



B cocTaBe n1eHEKHOM MacChl MPUHATO BBIICIATH YaCTh, HA3bIBAEMYIO
MOHETAPHBIM WJIM JCHEKHBIM 0a3MCOM, WJIA JICHbI'aMH TTOBBIIIICHHON
3(P(EKTUBHOCTHU HAIMYHBIC JCHBI'M JEHI'M KOMMEPUYECKUX OAHKOB Ha
VX PE3EPBHBIX cueTaXx MHOIOJIETHUE IMIIMPUIYECKUE U3MEPEHUS B
Pa3JIMYHBIX CTPAaHAX MMOKA3aJik, YTO YBEJIMYECHUE MOHETAPHOIO Oa3uca
Ha €IMHHUILY IPUBOJUT K POCTY BCEH JICHEKHOM MacChl HA OOJIBIITYIO
yeM eauHuIa BeanuuHy. [loaToMy BennunHa MoHeTapHoro 6asuca H
CBsI3aHa C OOIIEH BEIMYMHON JACHEKHONW MacChl M ClIeAyIOMUM
cooTHouieHreM: M = m * H 3gech m — BeJIMuMHAa ACHEKHOTO
myneTuiinkaropa; H = CU + RE, rone CU — BennunHa HATUYHBIX
neHer B dkoHoMHUKe, RE — pe3epBbl kKoMMepUYeCKux OAHKOB B
[HenTpansHoMm O0aHke [Ipu ycimoBur CTaOMILHOCTH JAE€HEKHOIO
MyAbTUIUIHKATOpA L{b MOXKET ynpaBiasaTh BCEM IEHEKHOU MACCOU,
WU3MEHSIS BEJIMYMHY MOHETapHOro 0asuca H



Ha naeHexxHyro Maccy BIMSIOT JIBa (pakTopa KOJIUYECTBO JACHET CKOPOCTh
ux 00opota KonndecTBo JeHEKHON MaCChl OMPEACIIeTCS TOCYAapCTBOM —
SMHUTEHTOM JEHET, €r0 3aKOHOAATEIbHOM BIIACThIO. POCT aMuccumn
00yCJIOBJIEH MOTPEOHOCTAMH TOBAPHOTO 000POTa U rOCYAapCTBa
CxopocTh 0OpalieHus JCHET, T.€. MHTCHCUBHOCTh UX JIBHXKCHMS MPHU
BBIIOTHCHUM (DYHKIIMI OOpaIlleHus U IIaTeka, ONpeacasIeTCs
KOCBEHHBIMH METOJIaMH, B TOM YMCJIE€: CKOPOCTh JBUKCHUS JICHET B
KpPYroo0opoTe CTOMMOCTH OOIIIECTBEHHOT'O MPOIYKTa UIIH KPYyrooOopoTe
JIOXOJ0B OINPEIEIACTCI KaK OTHOIICHUE: BaJJOBOW HAlIMOHAJILHBIN
NPOAYKT WJIM HAIlMOHAJIBbHBIN T0XOJ / IeHEKHas Macca (arperarsl M Wim
M ) 00opaurBaeMOCTh JEHET B IIATEKHOM O00OPOTE ONPEACIACTCA:
CyMMa JeHET Ha OAHKOBCKHUX cUYeTax / CpEIHEro/IoBas BEJIMYMHA
JEHEKHOW Macchl B oOparieHuu 12



CITIACHBO 3A BHUMAHUE!



