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Jlene:xknasi cpepa B Poccuiickoin @enepanum: aHaJIu3 ITMHAMHUKHA OCHOBHBIX

noxkasareJei I[EHC)KHOﬁ MacCChbl 1 X BJINAAHHUEC HA TEMIIbI I/IHq)JIHHl/II/I

Veenuuenue oOenedcnoli maccvl 8 pPOCCULCKOU IKOHOMUKE AGNAEMCS OOHUM U3
enasuulx  akmopos ungnayuu 6 Poccuu. B cmamve paccmampusaiomcs
npoyeccol, npoucxoousuiue 6 oOeHedxcHou cghepe Poccuiickou Dedepayuu 6
meuenue NOCIeOHUX Jlem. AHATUSUPYEeMCs OUHAMUKA, CIMPYKMYPA U 0COOeHHOCmu
OEHEICHOU MACChl U GIUAHUE POCMA A2Pe2amos OEeHEeNCHOU MACCbl HA YPOBEeHb

poccutickou uH@aayuu

JleHexHas Macca IMEET OTPOMHOE YKOHOMUYECKOE 3HaUeHUe. VI3MeHeHune
TEMIIOB pPOCTa JEHEKHOW Macchl BO3JEHCTBYET Ha O0BEM NPOU3BOJICTBA,
3aHATOCTb, LIEHBI, INPOLEHTHBIC CTaBKU. lIpaBHUTENBCTBA TrOCYyNapCcTB B JIMLE
[leHTpanbHBIX OAHKOB MBITAIOTCS YIPABISTH JICHEKHONW Maccoi, mpecieays meiu
SKOHOMUYECKOHN ITOJIUTHUKHU.

C MOMEHTa BO3HUKHOBEHHMS JCHEr ObUIO M3BECTHO, YTO UX KOJIMYECTBO
TECHO CBS3aHO C ypoBHEM ILieH. Hampumep, KoiWuecTBEHHass TEOpUs  JCHET
YTBEPKJAET, YTO OOBEM JIEHEHKHOW MacChl onpeaensieT ypoBeHb HHPIsIuu. J{is
COCTABJICHHS MPOTHO3a MHMIIALMU SKOHOMHUCTBHI MPUHUMAIOT 32 OCHOBY MOJIEIIH,
VCITOJIB3YIOIIME TIOKA3aTENH AEHEKHON Macchl M2.

VIMeHHO MTOATOMY MPOTIECCHI, MPOUCXOAMBIINE B IeHEe)KHOU chepe Poccuu B
TE€YEHHUE NOCIEIHUX JIET, & UMEHHO aHaJu3 CTPYKTYpPbl U OCOOEHHOCTEN JEHEKHOU
maccel B Poccun, B KOHTEKCTE CpPaBHEHMS JMHAMUKM JEHEKHOM MacChl U
COOTBETCTBYIOILIETO YPOBHSA POCCHICKON HH(IIALNY, €€ MOHETAPHBIX UCTOUYHUKOB,
TpeOYIOT CIIELIUATILHOTO UCCIIEI0BAHHUS.

IIpu npoBeeHUN NEHEKHO-KPEAUTHON NONUTUKU bank Poccuu onumpaercs
Ha JICHE)KHBIC arperaThbl, XapaKTEPU3YIOIIME TEKYIIHNE MOHETApPHBIE YCIIOBHUS U

SABJIAIOIIHUECCA MHANKATOpaMH 6}7]_'[}7]]_[61"0 I/IH(l)J'IHI_[I/IOHHOFO JaBJICHUA. IleHe)KHBIe

1. Ypronuna Anacmacun Anexcanopoena — aciupanTt kadeapsl dkoHOMUYIeckort Teopun MI'TIMO (V) MU L
Poccun



arperaThbl - 3TO CTaTHCTUYECKHE MOKa3aTeIu JCHE)KHOW MacChl, HAXOAAIICHCS B
oOpaIieHiu B CTpaHe, OHU OTINYAIOTCS MEXITY COOOM 1O YPOBHIO JIMKBHIHOCTH U
IIPEJICTABIIIOT COO0N MEepapXHUECKYI0 CHUCTEMY: KaXKJIbIi IMOCIICIYIONIUH arperar
BKJIFOYAET B CBOW COCTaB MpeAbIAyIuid. Arperar M1 BKiItoYaeT HaJIMYHbIC JICHBIU
(M0O) wu cpeactBa Ha TeKymuX OaHKOBCKHX cuerax. Arperar M2 cocTouT wu3
arperata M1 1umroc cpodHble U cOeperaTelibHbIe BKIaJbl B KOMMEPUYECKUX OaHKaXx,
arperat M3 - coxepxuT arperaT M2 1umroc cOeperateiibHbIC BKJIaAbl B
CIEIUATM3UPOBAHHBIX KPEIUTHBIX YUPCIKICHHSIX.

JleHexxHasi 0a3a He SIBISCTCS JCHEKHBIM arperaToMm, OHa IPEJCTaBIISICT
co00i OCHOBY JuIsi (POPMHUPOBAHUS JICHE)KHBIX arperaToB M IO3TOMY Ha3bIBACTCS
JIEHbT'aMH «TIOBBIIIEHHON 3()(PEKTUBHOCTIY.

HanmuuHocTh SBISETCS HETOCPEICTBEHHON YacThIO MPEIIONKEHUS JICHET,
TOT/1a KaK OAaHKOBCKHE PE3EPBBI BIUSAIOT Ha CITOCOOHOCTh OAHKOB CO3/1aBaTh HOBBIC
JIETIO3HTHI, YBEITNYUBAS IIPEIJIOKEHUE JICHET.

[{enTpanbHBIN OaHK OMpECISIeT ICHEKHYIO 0a3y KaK «ICHEKHO-KPEIUTHBIC

oOs3aTenpcTBa banka Poccun B HanMoOHANBHOM BaIOTE, KOTOPHIE 00ECTICUMBAIOT
POCT JEHEKHOM Macchl».

Tepmun «neHexHas Oaza» Buepsole BBen A. Menrsep B 19259 r. JIxk.
Keitncom B «Tpakrare o pgenerax» (1930 r.) wucnosb3oBanoch MOHATHE
«pe3epB HbIE JIEHBIM». BBIIAIOIMECS JKOHOMMCTBI 3aHUMAIOLINECS JEHEKHBIMU
teopusimu M.@puamen u A Il Bapu, Takxke ®.Keiiran npuMeHsIM TEPMUH «JI€HbIU

BBICOKOM 3 (PeKTUBHOCT 1».
Takum obpazom LlenTpanbHblii baHK MOXKET KOHTPOJIMPOBATH MPEITI0KEHHE
JICHET TIyTeM BO3JEHCTBHS Ha JIEHEXHYI0 Oasy. V3MeHeHue NeHEKHOU 0asbl, B

CBOIO OYEpe/Ib, OKAa3bIBAECT MYJIbTUIUIMKATUBHBIN d3(PPEKT HA MPEJIOKESHNUE JCHET.

1. Bronmnerens 6ankoBckoii ctatuctuke Nel (176) 2008. ¢.146

2. BypnaukoB B.K. [lenexHas Teopus u TuHAMUYIHAsS 9KOHOMHMKA: BBIBOIBI st Poccun. M.: Dautopuan
YPCC, 2003. c. 163

3. Keynes J. A Treatise on Money. — London: Macmillan and Co. Vol I, 49-50

4. Bypmaukos B.K. JlenexxHas Teopus 1 TUHAMUYHAs YKOHOMHUKA: BBIBOABI Aist Poccnu. M.: Dauropuan

YPCC, 2003. c. 163



JlenexHast 6a3a — 3TO YMCTHIE JEHEXKHBIE 0053aTeNIbCTBA TOCYAAPCTBA MEpPe]
SKOHOMHMYECKMMH Ar€HTAMMU.

JlenexxHass 6a3a B y3KOM OINpPEIENICHUU — 3TO BBINNYIIEHHbIE B OOpalleHue
HaJIMYHBIE JECHBIM, a TAKXKE pPE3EpBbl KOMMEpPYECKUMX OaHKOB, XpaHsIuecs B
LlenTpanisHoM banke.

JlenexxHast 6a3a B IIMPOKOM ONPEEIICHUU BKIIOYAET:

e HanuuHnble neHbru B OOpallleHUH C Y4YETOM OCTaTKa CpPEACTB B Kaccax
KPEAUTHBIX OpraHM3alvil - BhINYyIIEHHbIE B oOpauienne bankom Poccun
HaJMYHBIE IE€HbI'M CYMMa M OCTAaTKU HAJIMYHBIX JECHET B KACCaX KPEAUTHBIX
opranusauui. IIpm 3TOM HE YUYHTHIBAIOTCA OCTAaTKM HAJIWYHBIX JCHEr B
Kaccax yupexzaeHunii banka Poccuu;

e OO0s3aTenbHbIE pe3epBbl - OCTAaTKW Ha cyeTax oOO0sA3aTeIbHBIX PE3EPBOB,
JEMOHUPYEMBIX KPEAUTHBIMU Oopranusanusamu B banke Poccuu;

o (CpencrTBa Ha KOPPECIIOHAECHTCKUX CUETAaX KPEAUTHBIX opranu3anuil B banke
Poccun (Bkitouasi ycpeiHEHHbIE CTaBKH 00s13aTENbHBIX PE3EPBOB);

o Cpencrsa Ha JENO3UTHBIX CYETaX KPEAUTHBIX oprann3annii B banke Poccuy;

e Broxenus kpeauTHbIX opranu3anuii B oonuranuu banka Poccuuy;

o Cpencrea pe3epBUPOBaHUs 110 BAJIIOTHBIM OIlEpalvsM, BHECEHHbIC B baHk
Poccuu;

e a Takke uHbIe 00s3aTenbcTBAa banka Poccun mo onepanusiM ¢ KpeAUTHBIMU

opraHuzanusmMu (00s13aTeabCTBa O 0OpAaTHOMY BBIKYITy LIEHHBIX Oymar) B

Bamote Poccuiickoit ®enepanun’.

Craructuyecku JeHexkHas 0a3a B IIMPOKOM OMPEACIICHUH PacCUUTHIBACTCS
Ha OCHOBE JJaHHBIX CBOJHOro Oyxranrepckoro 0ananca banka Poccun.
B cocTaBe nenexHoii 0a3bl B IIMPOKOM OMPEACTICHUN BCE JIEMEHThI YUUTHIBAIOTCS
TOJIBKO B HAalIMOHAJILHOW BaJIOTE.

B Ilpunoxenun 1 «Jlenexnas 6a3a B IUPOKOM OIPEEICHUN» IPEACTaBICH
o0beM, CTpPYKTypa M JWHAMUKa JAcHexHOW O0a3pl Poccuiickoii denepannu 3a

nepuoa ¢ saBaps 1997 roxa no 1 suaBaps 2008 roga. 3a 2007 r. neHexxHas 6a3a B

1. Bromnerens 6ankoBckoii cratuctuku Nel0 (173) 2007 ¢.146
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HIMPOKOM ompeaeneHun ysenuuuiack Ha 33,7%, B 2006 rogy Ha - 41%, a

B 2005 1. — Ha 22,4%".

Tabmuma 1
)_IeHe)KHaﬂ 0a3a u ee CTPYKTYpa
01.01.2007 01.01.2008

MJPAI. pyo. % MJIpJI. pyo. %
Jenexxnas 6aza (B IIMPOKOM ONpeAeTIeHUH): 41224 100 55133 100
- HaJIMYHbIC ICHBTU B OOpAIICHUH C YIETOM OCTATKOB B
Kaccax KPeIUTHBIX OpraHu3aIyii 3062,1 74,3 4118,6 74,7
- KOPPECTIOHICHTCKHIE CUYeTa KPEAUTHBIX OpraHU3aIlnil B
Banke Poccun 638.1 15,5 802,2 14,5
- 00s13aTeIbHBIE PEe3ePBhI 221,1 5,4 221,6 4
- ICMIO3UTHI KPSAWTHBIX opranu3anuii B banke Poccuu 98,1 2.4 270,3 49
- o0muranyy banka Poccun y KpeAMTHBIX OpraHu3anuii 103,1 2,5 100,7 1,8

HMcTOYHHK: COCTABIICHO dABTOPOM Ha OCHOBC AJAHHBIX wWww.cbr.ru

W3meHeHue CTpyKTyphl JeHEkKHOU 0a3bl B IMpokoM orpeaeneHuu B 2007 r.
nokasaHo B Tabnuue 1. Jlons HaNM4YHBIX JE€HEr MPaKTUYeCKH He U3BMEHMUIIach 1 Ha 1
auBapss 2008 roma cocraBuna 74,7%). VYnenpHbIi Bec CpEACTB  HA
KOPPECIOHJAEHTCKUX CUETaX KPEAUTHBIX opranusanui B banke Poccun cHuswmiics ¢
15,5 no 14,5%, nosns cpeACTB Ha cueTax 00s3aTeNIbHBIX PE3€PBOB CHU3MIIACH C 5,4%
Ha | suBaps 2007 cocraBuna 4%. [ons Aeno3nToB KPEAUTHBIX OpraHU3alUui B
banke Poccun 3HaunTenpHO noBbicwiack - ¢ 2,4% 1o 4,9% Ha COOTBETCTBYIOILINE
natel (1 suBaps 2006 roma »ToT mokaszatenb Obul paBeH 0,2%). YaenbHbI Bec
obnuranuii banka Poccuu y kpeuTHBIX opranuzaiuid causuics ¢ 2,5% a0 1,8%.

I[CHG)KH&H 0aza B MU POKOM OIIPCACICHUN YBCIINYNIIACh 3a HGpBBIfI KBapTajl

2007 roga Ha 2,1% (B 2006 r. oHa cokpaTua’

cb Ha 6,6%). OCHOBHBIM UCTOYHUKOM
pocta aeHexHoil 6a3bl B I kBaprame 2007 r., kak 1 B 2006 ., ObUTM TOKYIKH

bankom Poccun MHOCTpaHHOW BallOTHI Ha BHYTPEHHEM BalllOTHOM pbiHKe. Poct

1. IMoacunTaHo aBTOPOM Ha OCHOBE JIAHHBIX WWW.cbr.ru
2. CocrostHHEE NeHeKHOH cephl U peanu3aius JeHeHo-KpeauTHoH monutuke B [ kBapTaie 2007 roxa (http:/

/www.cbr.ru/analytics)



JCHEX)KHOTO TPEIOKEHUsT claepxkuBaiics bankom Poccum nyTeM yBeIWYEHHS
00beMOB aOCOpOMPOBAHMUSI JIMKBUIHOCTH.

Jene:xknass wmacca. B Hacrosmiee BpeMs JA€HEXKHbIM arperar M2
paccMaTpuBaeTCs KaK BaXHEHIIMM OOBEKT JCHEKHO-KPEAUTHOW MoiUTUKU. OH
UCIIOJIB3YETCSl TPU  pa3pabOTKEe HSKOHOMHMYECKOW TMOJUTUKUM U YCTAHOBJICHUU
KOJIMYECTBEHHBIX MAKpPOIKOHOMHYECKUX OpUEHTHPOB. Ilockonpky B arperat M2
BXOJIAT CPOYHbIC BKJIAJbl HACEJCHHS B KOMMEpYECKHME OaHKH, TO PAacyeT 3TOro
1oKasaresisi 0COOCHHO BaXKEH, TaK KaK OH WJUTIOCTPUPYET CKIIOHHOCTh HACEJICHUS K
cOepeKeHNI0, CIEA0BATENIbHO, €T0 J0Bepre OaHKaM U FOCYJapCTBY B IIEJIOM.

B Poccuiickoit ®enepauun JeHexxHas Macca M2 paccUMTHIBAaeTCs B
HAIMOHAJIILHOM OTIPEJICJICHUH, a TAK)Ke 110 METOI0JIOTHH JAEHEKHOT0 0030pa.

JleHexkHAsT Macca B HANMOHAJBLHOM omnpeaejeHuu. JleHexHas Macca
(arperar M2) — 3TO cyMMa HaJM4YHBIX JICHET B OOpaIllCHHMH W Oe3HATUYHBIX
cpeacTB. B rmokazarenbp JAEHEKHONM MAacChl B HAIMOHAJIBHOM OIpPEIECIECHUU
BKJIFOUAIOTCSl BCE CPENICTBA HE(PUHAHCOBBIX U (PUHAHCOBBIX (KpOME KpPEIUTHBIX)
opraHuzanuii 1 GU3NYECKUX JIUIl B HATMYHOU U OE3HATMYHON BaJIIOTE B pyOJIsX.

[lenTpanbuplii  OaHK JaeT  OMNpEACNICHHE JCHEXKHOW  MacCchl  Kak
«COBOKYITHOCTh JICHEXKHBIX CpeacTB B BamwoTe Poccuiickon denepanuu,
NpeIHa3HAYCHHBIX IS OIJIAThl TOBApOB, PabOT W yCIyr, a TaKXke A Ielen
HAKOIUICHUST  He(PUHAHCOBBIMM W  (UHAHCOBHIMHU  (KpOME  KPEIUTHBIX)
opraHuzanusiMu U (QU3MYECKUMHU JIMIIAMH — pe3ujeHTamu Poccuiickoi
denepanum» .

Hcrounnkom wuHGOpMaMKM I pacuera JACHE)KHOW MacChl SBISIOTCS
JAaHHBIE E©XKEMECSYHOTO CBOJAHOTO OyXTalTepcKoro OajmaHca  KpPEIUTHBIX
OopraHu3aluii ¥ CBOJHOTO Oyxrantepckoro 6ananca banka Poccuu. B [lpunoxenun
2 mpencrtaBieHa wHbopmarus o0 oO0beMe, CTPYKType M JUHAMHKE JCHEKHOTO

arperara M2 B Poccuiickont denepannu.

1. Bromnerens 6ankoBckoit cratuctuku Nel0 (173) 2007. C.146
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TeMmm pocta nEHEKHON MAcChl B HAIIMOHAIBHOM OIPEEIEHUN NTPEACTABICH
Ha Pucyske 1, a Ha PucyHke 2 TeMnbl pUpOCTa OCHOBHBIX JCHEKHBIX arperaTon B

IMOCJIICAHHC I'OJbI.

Pucynok 1

Uctounuk: Poccus: axoHomMuyeckoe u puHaHcoBoe nojoxenue. Jlexkadps 2006

B nenom 3a 2007 rox py6neBas nenexxknas macca (M2) Bo3pocina Ha 47,5%

110 cpaBHeHHIO ¢ 48,8% B 2006 roxy u 38,6% B 2005 roxy'.

Pucynok 2

TeMnbl NPUPOCTA OCHOBHBIX JCHEKHBIX ArPeraTron
(K cooTBeTCTBYIOLIEH 1aTe MpeabLAylIero roaa, %)

1. WWWw.cbr.ru



Ucrounuk: Bectauk banka Poccuu Ne 70 (1014) 19 nexa6ps 2007 r. C.5

Hanuunas gacts genexnoit maccel (MO) mo cocrosinuio Ha 1 saBaps 2008
roga cocrasuna 3 702,2 mu'pa. pyGneii, yBenIMuMBIIMCh ¢ Hayanaa roja Ha 917

MIpa. p2y6uneii, unu Ha 32,9%.[luHaMUKa HATMYHBIX JEHET B 00pAIleHUH OTPaXKaeT
[JIaBHBIM 00pa3oM H3MEHEHHE pPa3MepOB HOMHHAJIBHOW 3apa0OTHOM IUIaThl U
IIEHCUM.

B ycrnoBusx yKperjeHuss pOCCHUHUCKOro pyOsisi 00beMbl HETTO-IPOIaX
HaceJeHUI0 HanuyHbIX nouiapoB CIIA ymenpmnnuch. HecMOTpst Ha poCT YMCTHIX
NPOJaX HAJIWYHBIX €BPO, B LIEJIOM HETTO-NMPOJAKH HAIMYHOW HHOCTPAHHOU
BaJIIOTHl YIOJTHOMOYEHHBIMH OaHKaMu 4Yepe3 OOMEHHbIE IyHKTbl (DU3UUECKUM

aunaM cokpatuiuck (3a 9 mecsues 2007 roga npumepro g0 1,05 mupa. momt., B

2006 r. aHamOruYHbIN MoKa3zaTeab cocTaBui 4,69 mupa. 10I. CH_[A)3.
B Ilpunoxenun 2 yka3zaHa TaOiuIla €XEMECSYHOTO MPUPOCTa TEMIIOB
neHexxHor Maccel. B 2007 romy mokaszaTenb JACHEKHOW MacChl JEMOHCTPUPOBAI

YCTOMYMBBIN POCT, 32 MCKIIOYEHHUEM SIHBaps W OKTAOps, Korja JICHe)KHas macca

cokparuiachk Ha 3,3% u 0,6% COOTBETCTBEHHO",

JuHamuka JeHexHOro arperata M2 uMeeT BHYTPUIOJOBBIE  CE30HHBIC

KoseOaHus, Kak moka3aHo Ha Pucynke 3.

WWw.cbr.ru

PAcCCYUTAaHO aBTOPOM Ha OCHOBE JJAHHBIX WWW.cbr.ru
Bectauk banka Poccuu Ne 70 (1014) 19 nexabps 2007 r. C.5
www.cbr.ru
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Pucynok 3

Temnbl npupocTa 1eHe:kHOro arperata M2
(Mecsil K mpeabpLaymeMy mMecsiiy, %)
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Ucrounuk: Bectauk banka Poccuu Ne 70 (1014) 19 nexabps 2007 r. C. 5

JlaHHBIE O €XEMECIYHOM JUHAMUKE JEHEKHOM MacChl BAXHbI JJIA
MPOTHO3UPOBaHUS MHOIIAILIMU HA OCHOBE €€ MOHETAPHOT0 UICTOUHHKA B SKOHOMUKE
C UHQISAIMOHHBIMU OXKHUAAHUSMU. MBI BUJIUM, YTO B UIOHE — MIOJIE KaXKJbIUA TOJl
YCWJIMBAETCS MPUPOCT JEHENKHOM Macchl, a HAMOOJBUIUN BCIUIECK €€ TEMIIOB
IPOUCXOJUT K KOHIY rojia. JlaHHas TeHACHIUSI OTPaXKaeTcs Ha TEMIIAX pocTa LEH,
KOTOPBIM K KOHILY T'0Jla aKTUBU3UPYETCS, MEPEKUIBIBASCH HA HAYAJIO CIEAYIOLIErO
rona. B Hauvanme roma (deBpasib), HAO0OPOT, NPOUCXOIUT pe3Koe CaxHcamue
OEHedHCHOLL MAacChbl, HO YK€ B MapTe-amnpesie TEMI €€ pocTa JIOCTUTAET CPEAHETo B
rojly ypoBHsI U ctabunusupyercs. POCT eHex)HOM Macchl pe3Ko 3aMeiuIseTcs B
UIOJIe-aBr'yCTe, YTO IMOMOTaeT CTaOWIM3MpPOBATH IIEHBI B KOHIIE JieTa - Hayale
OCCHH.

Taxoke BaKHO 0OpaTUTh BHUMaHHUE Ha HEKOTOPYIO pa30amaHCUPOBKY TEMIIOB
pocTa JEHEKHOM MacChl B IIEPBBIX KBapTaiax roja v 3aT€M Ha UX CUHXPOHHU3ALHUIO
B nocienyomue nepuoapl. OIHAKO MPU COXPAHIEMON CHHXPOHHOCTH MOKHO
YBUJIETh, YTO KKIBIN TOJ POCT MPOUCXOIUT OT BCe Oobiei 6a3bl, 9TO TOBOPUT O
HaKOTUICHUU UH(IISIIIMOHHOTO MOTEHIMANA.

Ntak, MOXHO cjenaTh BBIBOJ O TOM, YTO B Hadalle KaXJOro rojia
paccMaTpMBaeMOro  TepHoja  BHYTPUTOMOBas  (ekemecsuHas)  WHOIAIHS
acMHXpoHHa. B 3ToM ciydae CclnoXXHO JeiaTh aJanTUBHbIE  UHQISIHUOHHbBIC
OXHMJIaHUSI, M DKOHOMHUYECKHE areHThl Yamlie OIu0alTcs B NPeACKa3aHUSIX
JIBVKEHUS 1IEH HE B CBOIO MOJb3Y. K cepenrne roga, Koraa TeMIbl pocTa JEHEKHON
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MacChl CHHXPOHHU3UPYIOTCS, aJaNTUBHBIC WHOIAIIUOHHBIC OXUIAAHUS CTAHOBSTCS
0o0Jiee TOYHBIMHU.
Takoii BbIBOJ 00 OMIMOKE B IIPEICKa3aHUN TEMIIOB HHQIISIIUH SKOHOMHUCTBI

JIENAIOT, HA OCHOBE (POPMYJIBI AIANTUBHBIX MH(IIAMOHHBIX OXKUIAHMA:
(& € €
=T ¢ TR(T-7 ),
rjie 7€ ) — TeMI MHQIALMY, OKHUAaeMblil B Gy/IyleM mepuosie; m° - OKUIABLIHiiCS

TeMI MHQUIALUMM B TEKyIleM Hepuojie; m, - (GakTUYecKuid Temn HHQIAUUU; | -

K03 HIT MeHT aganTayy,BeTMYNHA KOTOPOTro Koebercs B npeaenax [0;1].

B coorBeTcTBUM ¢ KOHIENIWeH aganTHBHBIX OXUIAHHH IKOHOMHUYECKHUE
are’Thl OMHMOAIOTCS B OllEHKE MHQISAIMU HE B CBOIO IMOJIH3Y IIPH TOBBIIICHUU €€
TEMIIOB U B CBOIO MOJIb3Yy — [IPU 3aMEJJIEHUU TEMIIOB.

Ecnu paccmarpuBath AMHAMUKY JE€HEKHOM MAcChl KaK MOHETApHBIN (hakTop
uHQIsIMU (MpY TPOYMX PABHBIX YCIOBUSIX), TO MOXHO CJI€JaTh BBIBOJ, YTO B
TEYCHHUE TOJIa 0 CyMME ONTMOOK W BBIUTPHIIIECH YKOHOMUYECKHE areHTHI BCE JKE
ocTarTcd B npourpeime. CyMMapHbIA MIEPUOJT POCTA TEMIIOB JICHEKHOW MAacChl B
TedeHue roga Oosiee MPOTSHKEHHBIM, YEM CyMMAapHbIM Nepuoj cHukeHus. K tomy
€ 3HaUYCHHE TeMIIOB pocTa (MakcuMaibHO Ha 12% B KOHIIE r0/ia) MPEBHIIIAET MO
MOJYJIIO TEMITbI CHUXKEHUS (MaKcUManbHO Ha 4% B Hauase roja).

[To60yHBIM 3P PEeKTOM yBETUUEHHUS NPEAJIOKEHHS JICHE)KHOM MacChl B
POCCUNCKOIN IKOHOMHUKE BBICTYIA€T POCT MOHETapHOro ¢akrtopa undisuuu. [pu
TEeMIIaX pocTa JICHEXKHBIX arperatroB Bblilie 35% B roj TeMIbl MOTPEOUTETHLCKOM

UHOIAUMN  CIIOKHO yAepxkuBath B pamkax 10%, HHQISAIUMOHHBIA IUaNa3oH

cocTaBIseT B TakoM ciyu’ae 10-12%. JluHaMuKa UHAEKCA HOTPEOMTENLCKUX LEH
noka3ana Ha Pucynke 4.
Pucynok 4
Jdunamuka UIIL Ha exxeMecTYHOM OCHOBE (IPUPOCT HEH K MpeabLIylemMy

MecsiILy)

1. B HEKOTOPBIX M3J[aHUSX JaHHBII KO PHUIIMEHT Ha3bIBACTCSI CTEIICHBIO KOPPEKIMH LIEHOBBIX 0KUAAHUH HITH
JI0JIel BeMUYIMHBI OIIHMOKH MIPOTHO3a

2. www.quote.ru ot 27.02.2008



Ncrounuk: cocTaBieHO aBTOPOM Ha OCHOBE TaHHBIX Www.gks.ru

CooTHOIIIEHHE TEMIIOB POCTa MOTPEOUTETHCKHUX IIEH U JIEHEKHOTO arperara
M2 o0ycioBuiI0 yBennueHue py0eBoi JeHEeKHONM MaCcChl B peaJIbHOM BBIPAYKCHHH.
Bricoknii crnpoc Ha JACHBIM OOYCIOBMIIM BBICOKHH HSKOHOMHYECKHH POCT U
yKpeIuieHue pyoJis 3a pacCMaTpuBaeMblid IEPHO/I.

Ha PucyHke 5 moka3aHO COOTHOILIEHHE TEMIIOB POCTA JECHEKHOM MacChl U
IpUpOCTa UHACKCA ToTpeduTenbekux 1med B 2007 romy.

Pucynok 5

[ene:xxnass macca u funamuka UIIL va esxxemecsiunoit ocHose B 2007 roay

HMcToyHHK: COCTABIICHO ABTOPOM Ha OCHOBC JaHHBIX WWW.ng.I'U., www.cbr.ru

B konebaHusgx MHAeKca IEH W JEHEKHOW MaccChl HAOIIOMAIOTCS CIABUIH.

Anamutuku Deutsche Bank oneHuBaroT BpeMEHHOM Jlar MeXAy YBEJIHYEHUEM
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JIEHEKHON Macchl U TEMIOB MH(ISALUM B IATh-CEMb' MecsueB. Tak, Ha BCIUIECK
uHusimn B Hawyaige 2008 roga MOBIMSI BBICOKMNA YPOBEHb JEHEKHOIO
npeaiokenuss B0 BTopoM kBapraie 2007 roma, xoraa OH JOCTUTall IHKOBOIO

3HaueHus (pocT JeHexHoi Maccel B Mae 2007 roaa mo cpaBHeHuIo ¢ MaeM 20062

3

roga nocturan noutu 60%).Poct nmorpedbutenbckux 1eH B> ssHBape 2008 rona

coctaBui 2,3%, B TO BpeMsl Kak JIeHekHas Macca B ssHBape 2008 roga cokparuiach
Ha 24 7%.
Tabnuua 2 nmoka3piBaeT U3MEHEHHE CTPYKTYPhI JI€HE)KHOM Macchl B Poccun

3a nepuon ¢ 1 suBaps 2006 roxa no 1 ssuBaps 2007 roxna.

Tabmuua 2CTpyKTypa NeHexHoi macebl (M2)

na 1.01.2007 Ha 1.01.2008
MIIpA. pyo. % MIIpA. pyo. %
Aenexciast Macca (M2) 89958 100 13272,1 100
B toM yucrne:
- HAJIMYHbIE IeHbIH B oOpamiennu (MO) 2785,2 31 3702,2 28
- Oe3HAJIMYHBIC CPEJCTBA 6210,6 69 9569,9 72

HMcToYHHK: COCTABICHO ABTOPOM Ha OCHOBC JaHHBIX Www.cbr.ru

[IpuBenenHpie B TabiMIle AaHHBIE TOBOPAT O ToM, 4To 3a 2007 ropg
MPOU30IIIA PECTPYKTYpHU3ALIMS IEHE)KHOW MACChI B MOJIb3Y OC3HAIMYHBIX CPEJICTB
Ha 3%. DTO rOBOPUT MPEKJIE BCETO O NMEPEPACIPEACICHUNA CUIT BO3JICUCTBHUS HA
uHQISAIMI0. YMEHbIICHUE JOJIM HaJW4YHbIX AceHer (moJis arperata MO cHu3uiach
COOTBETCTBEHHO Ha 3%) rOBOPUT 00 OTHOCUTEIHLHOM OCJIa0JeHUU UH(IAIIHUOHHOTO
JABJICHUSI CO CTOPOHBI COBOKYIHOTO crpoca. C JIpyrod CTOPOHBI, YBEIUYCHUE
JIETIO3UTAPHON YaCTH JCHEKHOW MAacChl TOBOPUT O PACIIMPEHUHM BO3MOXKHOCTEH
0aHKOB CO37aHUs «HOBBIX JICHET», YTO, IIPU MPOUYUX PABHBIX YCIOBUSIX, YCKOPSET
ee HapammBanue. OnHako i1 0OoJiee TOYHOrO MPOTrHO3a WHOISIIMOHHBIX

IIOCJICACTBUN CJIEAYET YYUTHIBATh B MEPBOM CIIydae MPEACIbHYIO CKIOHHOCTH K

www.quote.ru ot 27.02.2008

www.prime-tass.ru Hosoctu ot 13.02.2008
"Poccuiickas buznec-razera" Ne640 ot 12 despans 2008 r.
www.quote.ru HoBocTH 0T 27.02.2008

B =
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NOTPeOJICHUIO Y HAJIMYHBIE BATIOTHBIE CPEJICTBA, @ BO BTOPOM — BEJIIMUUHY HOPMBbI
00s13aT€JIbHOTO PE3EPBUPOBAHUS U JICTIO3UTHI B MHOCTPAHHOM BaJIoTe.

B nokazatenb 1eHEeKHON Macchl B HAIIMOHAJIBLHOM OIPEICICHUH B OTIUYHE
OT aHAJIOTUYHOTO MOKa3aTes, MCUUCIEHHOTO M0 METOI0JI0THH JICHEKHOT0 0030pa,
HE BKJIFOUAIOTCS JICTIO3UTH B MHOCTPAHHOM BaJIOTE.

JleHe:kHAsi Macca MO MeTOMOJIOTMH JAeHe:KHOro o63opa. B Poccuiickoii
Oenepauuu I XapaKTEPUCTUKW BEIUYMHBI JICHE)KHOM MAacChl MPUMEHSETCS
nokasaresib M2X, B cocTaB KOTOPOTO MOMUMO BEIMYUHBI M2 BKITIOUAIOTCS TAKKe
BCE BHJIbI JICTIO3UTOB B HHOCTPAHHOW BaoTe (B pyOsieBoM dkBuBajneHTe). O0beM

JICHE)KHOW Macchl MO METOJIOJOTHHU JeHEeXHOro ob3opa Ha 1 sHBaps 2008 roma

cocrasun 14 mupa. 628 tpin. py6'.
Ha Pucynke 6 moka3zaHO H3MEHEHUE CTPYKTYpbl JEHEXKHOM Mmaccel ¢ 1

okTs16pst 2006 1o 1 oxTsa6pst 2007 rona.

Pucynok 6

TPYKTYpPAa JIeHe;KHOH Macchl 0 MeTOA0JI0T MU T€HEeKHOT ()
CTpyKTypa IeHeKHOH MacChl 0 MET0/10J10 eHekHOro 0030pa (%)

Uctounuk: BectHuk banka Poccuu Ne 70 (1014) 19 nexadbps 2007 r. C.6

1. WwWWw.cbr.ru
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B crpykrype pyOseBOi JEHEXKHOM  MacChl 10 HAJIMYHBIX JICHET B
obpamennn Ha 1 oxTa0ps 2007 roma coctaBuna 28% (cokparwiach Ha 2,9
nporeHTHOTro nyHkTa ¢ 1 okTa0ps 2007 roma otHocutenbHo 1 okTsiOps 2006
roga)’.

Temnel mnpupocta AENO3UTOB B HMHOCTPaHHOM BaoTe (B J0JJIAPOBOM
BbIpakeHun) coctaBuiiu 3a 9 mecsuen 2007 rona 10,7% (3a aHamoruyHbIi epuo.
22006 1. — 5,2%), 4TO CYIIECTBEHHO HUKE€ TEMIIOB IIPUPOCTA JCHO3HTOB B
HanmoHabHOM BanmoTe (33,2%). Temmbl mpupocTa ACMNO3UTOB B HMHOCTPAHHOU
BamtoTe 3a 2006 r. coctaBiasumm 7,2%, 3a 2005 r. — 21,5%.

VY enbHbIA BEC NEMO3UTOB B MHOCTPAHHOW BaNIIOTE€ B CTPYKTYpPE JIEHEHKHOU
MaccChl IO METOJIOJIOTUU JeHexkHoro o63opa ymenbmmics cl1,4% na 1 sHBaps
2007 roga 1o 9,6 Ha 1 0KT;163p51 2007 rona. Ha nayano 2006 rona yaenbHbIN Bec
JIETIO3UTOB B MHOCTPAHHOM BaJIFOTE COCTABJISII 16,3%%.

Temnbl npupocta AEHEKHOW MACChl 1O METOJIOJIOTUHU JIEHEKHOTO 0030pa B
suBape-cenTsaope 2007 roga cocrasunu 25,1% (3a ananornunsiii nepuon 200°6 . —
23,2%). B 2006 r. Temmibl mpupocTa ASHEKHON MACChl IO METOJIOJIOTUU JEHEKHOTO
0030pa coctasuu 40,5%, a B 2005 r. — 36,3°%.

Ha Pucynke 7 noka3aHbl OCHOBHBIE HCTOYHUKU IPUPOCTA JECHEKHON MaCChI
B 2006-2007 romax. IIpupocT YUCTBIX HMHOCTPAHHBIX AaKTHUBOB OaHKOBCKOM
CHUCTEMbI SIBJISUICS BaXXKHBIM HCTOYHUKOM YBEJIWYCHUSI JIEHE)KHOW MacChl IO
METOI0JIOTHH JEHEXKHOT0 0030pa.

YucTteie HMHOCTPAHHBIC aKTHBbI Ha CUHCTAx HGHTpaJ'IBHOFO 0aHka Ha cueTax

neHTpanpHoro 6anka PO ma 1 susaps 2008 roga coctaBumu 9 Tpan. 915 "mupa.
py6. Jlanuwiii nokazarens Ha 43,1% OoJibllle aHATOTMYHOTO TOKa3aTenss Ha |

suBaps 2007 roza, Koraa o 6su1 paBeH 6 Tpi. 927 mipa. py*o.

Becrauk banka Poccun Ne 70 (1014) 19 nexadps 2007 r. C.5
Bectauk banka Poccun Ne 70 (1014) 19 nexa6pst 2007 r. C.5
Becrauk banka Poccun Ne 70 (1014) 19 nekadps 2007 r. C.5
Becrauk banka Poccun ot 28 mapra 2007 roma Ne 16 (960)
Bectauk banka Poccuu Ne 70 (1014) 19 nexa6ps 2007 r. C.6
Bectauk banka Poccun ot 28 mapTa 2007 roma Ne 16 (960)
www.cbr.ru

Nk wh =
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Pucynox 7

OcHOBHbBIE MICTOYHUKH MPUPOCTA IEHEKHOI MacChl 0 METO10JIOTMH JeHE:KHOr0 0030pa
B 2006—2007 rr. (u3MeHeHMe 32 KBapTaJ, MJIpa. pyo.)
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BHYTPEHHWMA KpeauT
YWCThie MHOCTPAHHBIE AKTUELI GAHKOBCKON CUCTEMbI
— JleHexHan macca (No MeTodonorMk aeHexHoro obaopa)

Ucrounnk: Bectauk banka Poccun Ne 70 (1014) 19 nexabps 2007 r. C.6

IIpu pocte ob6mero oobema jenexxHo Mmaccol 3a 2007 rox Ha 4,5 TpiH. pyo.
YUCThIE MHOCTPAHHBbIE AKTHBBI YBEIMUYWIUCH HAa 2,99 TpinH. py0. BHyTrpenuuii

KPEIUT YKOHOMUKE BO3POC 3a OTOT IEPUOJ Ha 2,5 TpiH. pyo.!
B 2006 roaxy neHexkHasi macca BbIpociia Ha 2,9 TpiH., TOrJa KaK YHMCThIE
WHOCTpaHHbIE aKTUBBI yBenuuuiauch Ha 2,0 TpiaH. pyO., a BHYTPEHHHH KpPEIUT

sKOHOMHKE — Ha 1,3 TpiH. py6. (B 2005 r. aHamOTMYHBIC MOKA3aTEIM COCTABIIH

1,9; 1,7 u 0,1 TpiH. py0. COOTBETCTBEHHO)?.

B  QopMupoBanum AEHEKHOrO0 MPEUIOKEHUS MOBBICHIIOCH 3HAUYECHHE
0aHKOBCKHX KPEIUTOB HE(PUHAHCOBBIM OpraHU3ALMAM U HaceiaeHuto. TpeboBaHus
K 2ToM rpymme 3aemiukoB 3a 2007 rox Bo3pociu Ha 4,2  TpPnmH. pyO., UTO
IPEBBIIIAECT YBEJIMYECHUE YUCTHIX MHOCTPAHHBIX aKTUBOB. B TO Bpems Kkak 3a
2006 r. onu Bo3pocnau Ha 2,7 TpaH. pyO., 3a 200*5 r. — Ha 1,5 Tpin. py6. OTO
OIISITh K€ TOBOPUT 00 YCHUJICHUU JIaBJICHHUS HA SKOHOMHUKY CO CTOPOHBI COBOKYITHBIX
pPacxo/oB.

B nocneanue rofpl yCUIMIOCH BIMSAHUE OaHKOBCKUX KPEIUTOB PEATILHOMY

CEKTOPY POCCHUICKON SKOHOMHUKH Ha POCT JIEHE)KHOU mMacchl. Hanbonee ObICTphIMU

8. www.cbr.ru

1. www.cbr.ru

2. Tam xe

3. Tam xe

4. Becraux banka Poccuu ot 28 mapra 2007 roga Ne 16 (960)
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TEMIIAaMU  YBEJIMYMBAJIUCh  KPEAWUTbl  HacejleHuto.  Takum  oOpaszom,
MHBECTULIMOHHBIN CHOPOC pOC MEIJIEHHEE CIpoca B MOTPEOUTETHCKOM CEKTOpE
HSKOHOMUKH, YTO OMSTh ke CIIOCOOCTBOBAJIO YCHIICHUIO MH(MIIAIIMOHHOTO JaBIEHUS
CO CTOPOHBI COBOKYITHBIX PAacX0/I0B (COBOKYITHOTO CIIPOCA).

OpHoBpeMeHHO Ha (hOHE 3aMETHOM PA3HUIIBI B YPOBHSX MPOIEHTHBIX CTABOK

B Poccuu u Ha MCIKAYHAPOAHBIX (I)I/IHaHCOBLIX PBIHKAX COXpPaHACTCA TCHACHINA K

pOCTY 3aiiMOB, IPHBJIEKAEMBIX POCCHICKMMH OPraHM3alUsIMy 3a pybexom!.

B nocnennee BpeMs Takxke HaONIOAAaeTCs NepepacrpesesieHne UCTOYHUKOB
HapacTaHusl JEHEKHOW Macchl B IMOJIb3Yy €€ JENO3UTAPHOr0 PACIIUPEHUs 10
CPaBHEHUIO ¢ pocToM arperara M1, 4To nenaeT MOHeTapHyr MHQIsAUUI0 Ooliee
yrpaBisieMord. Tak ke omepexaroluii POCT JOJITOCPOYHBIX JIETO3UTOB MOXKET
KOCBEHHO CBUJIETEIHCTBOBATh O HAPACTAHUU CKIIOHHOCTH K COEpPEKEHUIO.

Takum o6pa3oM, >PpeKToM yBETHUEHUS JCHEKHOW MACChl B POCCHICKOM
HSKOHOMUKE BBICTYyIAeT pOCT MOHETapHOro (paxtopa uHpsuu. OIHON U3 NPUYUH
BBICOKUX TeMIOB MHpsanmMu B Poccun sIBASIETCS POCT JACHEKHOTO MPEI0KEHUS.
brnaronapsi BBICOKMM LieHaM Ha HE(PTh B MOCJIEIHUE TOJbl MOBBICHIUCH JTOXObI
rocyJapcTBa, 4ro B CBOKO OY€peldb, IPUBEJIO K POCTY OIOKETHBIX PACXOJIOB.
JIOTIOJIHUTENIPHOE BIIMSIHUE HAa ILIEHbl OKAa3bIBAJIM BBICOKHE TEMIIbl YBEJIWYECHUS
JIOXOJI0OB HaceyieHus. B 4acTHOCTH, YCKOPEHHBIM POCT 3apabOTHOM IaThl 0e3
aJI€KBATHOI'O YBEJIUYEHHMS IPOU3BOIUTEILHOCTH TPYIa.

YMeHbIIEHUE 10/ HAIMYHBIX JEHET B CTPYKTYpPE JIECHEKHON MACCHI TOBOPUT
00 OTHOCHUTEIIBHOM OCJIAa0JeHUN WHOIALMUOHHOTO JaBJICHUS CO CTOPOHBI
coBOKynHoOro cmpoca. C JIpyroil CTOpPOHBI, YBEJIMYEHHUE [JEMO3UTAPHOM YacTu
JICHE)KHOM Macchl TOBOPUT O pPACIIMPEHHH BO3MOXKHOCTEH OaHKOB CO3/JaHUs
«HOBBIX JeHer». B ¢opMHpOBaHWU [IEHEKHOTO TMPEAIOKEHUS MOBBICHIOCH
3HauY€HHE OAHKOBCKUX KPEIUTOB HE(DMHAHCOBBIX OPTaHU3ALMN U HACEJICHHUIO.

CreprxuBarolee BIUSHUE Ha POCT JIEHEKHON MacChl OKa3bIBAET HAKOILJICHUE
CPEICTB Ha CHETax OPraHoB rOCyJapCTBEHHOro ympasiieHHs B banke Poccuw,
IIaBHBIM 00pa3zoM Ha cyetax Crabwim3annoHHoro ¢onaa, B ¢pepane 2008 roma

npeobpazoBaHHOrO B Pe3epBHblil hoH 1 DOHI HAITMOHATBHOTO 0J1ar0COCTOSHUS.

1. OCHOBHBIE HaNIpaBIEHHsI AUHOM FOCYJapCTBEHHOM NeHEeXHO-KpeauTHOH nonutuku Ha 2007 rox
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ITo utoram roma 2008 bank Poccun oxxkupaeT mpUpOCT IAEHEHKHOW MaCChI

menee! 40%. C xonna 2007 Toaa 1o HaCTOSLIEE BPEMS COXPAHAETCS POBHBIN TEMIT
pocTa JEHEKHOU MacCChI.

B Oynymiem nporHo3upyercsi CHM)KEHHE TEMIIa POocTa JACHEKHOW MAacChl.
Temmnbl pocTta OyAyT CHUKATHCS M3-32 U3MEHEHUI, B OCHOBHOM 110 KaUTAJIbHOMY
CUeTy IJIATEKHOTo OajnaHca, B MEHbILEH CTENEHU - 1O TeKyueMy. LleHTpanbHbli
6ank Poccun yxxe ayuTenbHOE BpeMs IPaKTUYECKU HE NTOKYTIAeT BAIIOTY HA PBIHKE,
CJIeIOBaTEeNbHO — HE sMuUTHUpYyeT pyOnu. Takum oOpazom, B Osmxkaiiliee Bpems

OyzleT TeHJICHIIUS K CHIDKCHUIO JICHE)KHOM 0a3bl, a 3aTeM JIEHEe)KHON MaCCHhI.

1. HuTepBhio IepBOro 3aMectuTens npencenarens banka Poccun Anekces YnrokaeBa areHTcTBy [IPAVIM-

TACC
13.02.2008 www.prime-tass.ru

Anastasia A. Uryupina: Money supply in Russian Federation: the analysis of
monetary aggregates and their influence on the inflation

The money supply growth is one of the main factors responsible for inflation in
Russian Federation. The article examines the money supply in Russia in the past
few years: the evolution, structure and other characteristics of monetary aggregates
and how the growth of monetary aggregates effects the price level in Russia.
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[Ipunoxenue 1

Ucrounuk: bronnerens 6ankoBckoi cratuctuku Nel (176) 2008. C.46
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[Tpunoxenue 2

Jene:xnasi macca M2 (HaunoHasabHoe onpeaesaenue) B 2007 roay
(mupa. pyo.)
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Hctounuk: www.cbr.ru
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