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AHHOTaIMs. B yCIoBusSX PhIHKA OPraHU3AlUs OeHEeXKHBIX PACUYeTOB CTAHOBSITCS 0COOEHHO
aKTyaJbHOM, TaK KaK KPYyrooOOPOT AeHEeXKHEIX CPeACTB 3HAUNM B XKU3HEHHOM ITUKJIe TPEeOIPUSITHN.
Kak B HaIM4YHOM, TakK ¥ B 0e3HAINYHON opMe mJeHexKHoe oOpallleHre BIIUSeT Ha IIPOoLece
BOCIIPOM3BOICTBA. I109TOMY peryiupoBaHue DeHeKHOU cephl BaxKHO U OJIS IIPOILIECCOB 9KOHOMUKH
B I1eJIOM. B MaHHOM CTaThe aHAJIM3UPYETCS COCTOSTHUE eHeKHOro obpaienus: B Poccuu.

KnioueBnIe C/IOBa: JeHexXHoe oOpallleHne, MeHeXHast Macca, 0aHKOBCKAasl CUCTeMa, IPOHU3BOACTBO,
UHOIAIMsI, 95KOHOMUKA, IPOIeHTHAasI CTaBKa, KO3MDUIIMEHT MOHETU3AIINH.

BBenenue. [leHexxHoe obpallleHre 3aHMMAaET BaXKHOE MECTO B OKUBJIE€HUU 9KOHOMUKU CTPaHFHI,
SIBJISISICH OOJIBIIIE, YEeM MPOCTO 3KOHOMUYECKOU COCTABIISIONIEN CUCTEMBI. DTO MHCTPYMEHT, KOTOPBIN
criocoOcTByeT paboTe 9KOHOMUKM B 11e10M. [Ipexkfe Bcero, meHexkHoe obpalieHne
HeIOCPeICTBEHHO BIUSET Ha JOXOIEl U PACXOObl PA3JIMUHEIX CyOBEKTOB, KOTOPEle GOPMUDPYIOT
9KOHOMHUKY.

MaTtepuasnibl M MeTOObI. T€0PETUKO-METOOOJIOTUYECKOM OCHOBOM DAHHOTO UCCIeNOBaHUsA
SIBJISIIOTCSI TIOOXOMOBI U MCCJIENOBaHUs YYEeHHIX B chepe meHekHOoTo obpateHuss. OCHOBHBIMU U3 HUX
aBnsioTca Tpynosl H. T'. AuToHOBa, FO. A. Kpontuaa, M. B. PomanoBckoro. B nanHoi paboTe ObIIN
HCIIOJIb30BAHEI TaKKW€ MEeTOObI, KaK CPaBHEHHE, TPYIIIINPOBKA, METOObI aHaJIn3a U HaGHIOJZ[eHI/ISI.

HccnemoBarTenbCKasi 4aCcTh. Ha COBPEMEHHOM 3Talle OJEHbI'U ABJIAIOTCA SKBUBAJIEHTOM [OJISA
N3MEePEHNsI CTOUMOCTH TOBAPOB U YCJIYT' X BEIIIOJIHAIOT CJI€OYyIoIue (bYHKHI/II/I: OHHU CJIy2KaT KaK
CcpencTBo O6paI.LIE,‘HI/I$I, HaKOIIJIEHUusA U C6epe}KeHI/I5I, CpenCTBO IIIaTeXa, KaK MeépPa CTOUMMOCTHU U
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MHPOBEIX ONEHET. Bcé aTo, Tak Uiy nHa4ve, CBSI3aHO C ITOHSITUEM [JeHEXXHOI'0 06pa1.ueH1/151, ITOCKOJIBKY,
coBepIIasa CBOU (I)YHKL[I/II/I II0 06CHy}KI/IBaHI/IIO IIPOIIEeCCOB ITPOMU3BOACTBA, paCIIpenesIeHusd,
Imepepaclipeneilenusa u HOTpe6HeHI/IH TOBAPOB, O€HBI'X IIOCTOAHHO HAXO0OATCA B IBU2KEHHNHA.

BaxkHYI0 POJib B OIpPeOeIeH’N YPOBHS IIeH UrpaeT 00beM JIeHeXKHOM MaCChl B 0OpalleHNH.
VBenuueHne UM YMEHbIIIeHHe TeMIIOB POCTa OeHEeXKHOM MaCChl HeIIOCPEeICTBEHHO BIIUAIOT Ha
MIPOLIEHTHYIO CTaBKy, 0OBbEMEI IIPOM3BOICTBA U KypPC HallMOHAIbHOM BamioTh. Hanpumep, kKorga 6aHK
KpPpeouTyeT CBOUX KJIMEHTOB, I€HET B oﬁpameHI/m CTAHOBUTCA 6OJ'IBH_Ie, a KOrga KpegurT IIoralllaeTcs,
meHeXXHas Macca CTaHOBUTCS MeHbIne. M mist Toro, 4ToOB COKPATUTh MeHEeXKHYI0 Maccy, baHk
Poccun YCTaHaBJINBAET IMOBLIIMIEHHYIO KJIIOYE€BYI0 CTAaBKYy, BCJIEACTBHE Y€T0 KOMMEP4YEeCKHe 6&HKI/I
TakK K€ NOOJI2KHBI YBEJINMYUTHL CBOIO CTABKY, I10 KOTOpOﬂ OHHU BBIOAIOT KPEOUTEI, I€HbI'M CTAHOBATCA
«OOPOTUMMU», U MeHeXKHasg Macca B o0paleHuy cokpalaeTcs. Takum o6pa3om, yMepeHHOoe
yBeNnudeHue MeHeKHOM MaCChl ITPH COOTBETCTBYIOIIEM YBETUUYEeHUH 00HEMOB ITPOHU3BOICTRA
obecrieyrBaeT CTAOUIIbHEIM YPOBEHD II€H.

[aHHBIE, IPUBEeOeHHBIE B TaOmuIle 1, MO3BOJISIOT IIOIYYUTh NPEACTaBIeHNe O BeIUYNHE NeHEeKHOHU
Macchl (M2) ¥ COOTHOIIEHWY HATUYHBIX U 0e3HAIMYHBIX IeHer B IeHexKHoM obopoTe Poccum.

Tabauua 1.
OunaMuka meHexHou Macchl B 2011-2018 rr. Ha Haya/Io roga
Tog, JeHezxKHas1 Macca Hanuuynblie JeHLI'H VaensHbid Bec MO B
(M2), mupa. pyo. (MO), mapa. pyo. M2, %
2011 20 011,9 5062,7 25,3
2012 24 204,8 5 938,6 24,5
2013 27 164,6 6 430,1 23,7
2014 31 155,6 6 985,6 22,4
2015 31 615,7 7171,5 22,7
2016 35 179,7 7 239,1 20,6
2017 38 417,9 7 714,8 20,1
2018 42 442,2 8 446,0 19,9

[cocmasaeHo asmopom]

MoOKHO 3aMEeTHuTh, YTO 3a HECKOJIbKO JIeT MeHeXKHas Macca II0OOBepriIach U3MeHeHUsIM. [1o maHHBIM
TabnuIel 1 BUOHO, YTO 3a HaHHBIM MEePHUOo AeHeKHas Macca YBeJIu4dnBaaach, OMHAKO, MOJIS
HanmuyHocTH MO B 06111eM 00BEMe IeHeXXHOM MacCchl M2 cokpaTuiack Ha 5,4%.

Hcxomst u3 Tabmuilsl 1, MOXKHO CIOesiaTh BEIBOM, YTO HA JAaHHOM 3Talle CYIIeCTBYeT TeHOEeHIIUS
YMEHBIIIeHUS OOJIM HaJIMYHBIX TeHeT B 00palleHuy, XOTs, 110 CPaBHEHUIO C OPYTUMHU CTPaHaAMH,
HaXOIUTCS Ha BEICOKOM ypPOBHE. Bosblllast mosist HaJIUYHBIX IeHer B Poccuu CBUOETEILCTBYET O
HaJIW4YWY TeHEeBOU S5KOHOMHUKU B CTPaHe, a TaKXKe BBICOKOM MHGIIAINK. Takke y HaCeleHus
OTCYTCTBYET YBEPEHHOCTL B OA@HKOBCKOM CHUCTEMe, M3-3a Yero 3HauuTelbHasa YacTb cOepexkeHui
HaXOOUTCA He B OAHKAX.

CooTBETCTBUE IeHEXKHOU MacCChl TOTPEOHOCTSAM 3KOHOMUKHU XapaKTepPU3yeTCs MoKa3aTeieM
MOHETH3allNK, KOTOPHIM MPeCcTaBiIsieT co00M OTHOIIEHNE AeHeKHOoM Macch K BBII. B ta6muile 2
IpefcTaBiieHa OuHaMuKa Koadgduumernta MoHetuzanuu ¢ 2012 mo 2018 rog.

Tab6auua 2.
duaamMuka ko3 dunueHTa MOHETU3 AU
Tog BenuuynHa NeHeKHOH BBII, mapga pyo. Kosdpdbunuenrt
MacChI, MJIPJ. pyo. MOHETH3AIlHH

2012 24 204,8 68 163,9 0,355097053




2013 27 164,6 73 133,9 0,371436502
2014 31 155,6 79 199,7 0,393380278
2015 31 615,7 83 387,2 0,379143322
2016 35179,7 86 010,2 0,409017768
2017 38417,9 92 089,3 0,417180932
2018 42 442,2 103 626,6 0,409568586

[cocmasaeHo asmopom]

Hcxons 3 TabIuUILl 2, MOXKHO CHOeJiaTh BEIBOA O TOM, YTO KO3 PUIIMEHT MOHETHU3ALUU, KOTOPHIHM
XapaKTepu3yeT pa3Mep OeHEeKHOU Macchl Ha onuH py6ss BBII, ¢ 2011 mo 2018 rr. cTabuibHO
yBEJIMYUBAETCs, XOTSI €r0 YPOBEHb OYE€Hb HU30K 110 CPAaBHEHUIO C APYTUMH cTpaHaMu. CyuTaeTcs,
4TO AJIS PA3BUTOM CTPaHbl MOHETH3alusa OOJIKHa coCcTaBnsaTh He MeHee 70-80 %, a ueM HUXKe
MOHEeTH3alusa 9KOHOMUKM, TeM Bhille uHdaanusa. B 2015 rogy oH coctaBui npuMmepHo 38 %, HO npu
9TOM HaOII0IaeTCsl TPEHT K yBeIn4eHN0. TakuM 06pa3oM, MOXKHO CHeJlaTh BEIBOM, YTO 9KOHOMUKA
P® HemocTaTouHO OOecredeHa JeHbraMU. JTO, B CBOIO 0Yepenb, 3aMeJIIeT Pa3BUTHE IIPOU3BOICTBA
CTpaHBI, a 3HA4YUT, U 9KOHOMUKHU B [1€JIOM.

I[lamee paccMOTpUM MOKa3aTeJb, 00PATHLIN KO3DGUIIMEHTY MOHETU3AUU — CKOPOCTh 00paIeHus
neHer. B Tab6nune 3 mokasaHbl pe3yibTaThl pacyeTa JaHHOTO IToKa3aTes.

Tab aruua 3.
CkopocTh oOpamieHnusi meHer B Poccuu
Tom BennuuHa JeHEXKHOH BBII, miapa pyo. CKOpoCTHL OOpallieHust
MaccChl, MJIpA. pyo. meHer
2012 24 204,8 68 163,9 2,816132
2013 27 164,6 73 133,9 2,69225
2014 31 155,6 79 199,7 2,542069
2015 31 615,7 83 387,2 2,637525
2016 35179,7 86 010,2 2,444882
2017 38417,9 92 089,3 2,397041
2018 42 442,2 103 626,6 2,441594

[cocmasaeHo asmopom]

Yro KacaeTcst maHHOTO Mmoka3aTtesns, B 2017 romy ckopocTh obpallleHusT qeHer cocTaBuia 2,4
ob6oporta B rom, npu 3ToMm ¢ 2011 HabmogaeTcss TEHOEHINSA K COKPAIeHNUIO IToKa3aTens. CHUXKeHIe
IIpenjIozKeHussa HeHe}KHOﬂ MaCCEI CBUOETEJIbCTBYET 00 YMEHBIIIEeHU N 060p0Ta OEHEXHEBIX arperaTos,
TO €CTb UX JIUKBUOHOCTH. [I[puYnHaMU 3TON TEHOEHIIMY MOTYT OBITH HHOISIIUS, HEPA3BUTOCTh
ITPOM3BOACTBA, HECOBEPIIEHCTBO 0e3HAIMYHBIX IIJIaTEeKel, BEICOKHE ITPOIIEHTHRIE CTAaBKHU Ha
OeHeXXHOM PhIHKEe, HU3KUI IIpeneIbHbIA CIIPOC Ha MOTPeOUTEeTbCKIE PACXOOhl, a TaKxkKe OOoIbIIast
OOJISI HAJIUMYHOCTHU B MEeHEeXKHOM Macce.

[715 yMeHBIIIeHUS UJIU yBeJIUUeHUs IeHeXKHOU MacCH B cTpaHe baHk Poccuu 1o 3akoHy npu3BaH
IIPOBOOUTH OEHEXKHO-KPEOUTHYIO [IOJIUTUKY IIPU [IOMOIIY CIlelMaIbHEIX MHCTPYMEHTOB, TaKUX KakK
KJIIoYeBasi CTaBKa U HOpMa 00s3aTeJIbHBIX Pe3epPBOB. B paMKax CTUMYJIMPYIOIeN MOHETapHOMU
nonuTuku baHk Poccuu cHUXKAET KITI0YEBYIO CTaBKy ¥ HOPMY 0053aTeTbHOTO Pe3ePBUPOBAHMA, a
TaK’Ke MMOKYyIlaeT BalIlOTy ¥ TOCyOapCTBEHHEIE IeHHbIE OyMaru, YTOObl YBEJIMYUTD IEHEXKHYI0 MacCy
u Temitbl pocta BBII. Vinu Hao6opoT LlenTpanbubiyt bank P® MoKeT yBeImuYuBaTh KIIOYEBYIO
CTaBKy, HOpPMY 00s13aTEJIbHLIX PE3EPBOB U ITPOAaBaTh I'OCyIapCTBEHHEIE IEHHBIe OyMaru, 4To, B
CBOIO O4Yepenb, IPUBeNeT K YMEHBIIEHNIO NEeHeXXKHOU MacChl B CTPaHe U CHUXKEHUIO YPOBHS
nHnanuu. Takasa DONMUTHKA Ha3bIBaeTCs caepxkuBamwlieil. OHa HallpaBjleHa Ha OTpaHUYEeHUe




KpeoguTOBaHKUSA KOMMEPYECKHUX 0aHKOB, a, CJIe[OBaTEIbHO, 1 HAaCeJIeHus.

Ha pucyske 1 nmpepncraBieHa OUHaMKKa KII04eBOM cTaBKM B mepuopf ¢ 2013 roga mo 2019 rop. [8]
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Pucynok 1. [luHamMmuka Kar04eaoill cmaseku [8]

Hcxopsa 3 pucyHKa 1, MOKHO cOenaTh BEIBOI, UTO Ha JaHHOM 3Tare llenTpanbHbili bank PO
CHMXKAaeT KJIIDYEBYIO CTaBKy U TeM CaMbIM CTUMYJIUPYeT IIPOU3BOLACTBO CTPaHbl. KpenuTsl
CTaHOBATCS O0jiee BOCTPeOOBAaHHBEIMY M3-3a CHUIKEHUS IIPOIIEeHTHON CTaBKU, YTO YBEIIUYUBAET
OEeHeXHYI0 MacCy B CTpaHe, a 9T0, B CBOIO OUepelb, YBeJIM4YUBaeT CIIPOC Ha TOBApHL U YCIIyTH, 4TO B
KOHEYHOM UTOTe OTpaXkKaeTCs HEeOCPENCTBEHHO Ha IPOU3BOACTBE.

Pe3ynbTarbl. bosbias 4acTh MeHEeXXKHBIX IIOTOKOB CITY2KUT KaK CPEeOCTBO IIJIaTeXka U SIBASETCS
OCHOBOM [JIs1 OpTraHu3alnu 0e3HaJIMYHBIX MJIaTekXel. B pa3BUTHIX cTpaHax Oe3HaATUYHBIN 000POT
cocTaBJsieT B cpepgaeM 90% meHekHOTo 000poTa B 11ey1oM. B Poccun 3TOT mToKa3aTenlb BCe elrne
HaXOOUTCs Ha 3HAYUTEJIbHO HEBBICOKOM YPDOBHE.

Taxkzke K03hGULIMEHT MOHETH3AIUN HaXOOUTCSI Ha OTHOCUTEIbHO HU3KOM ypoBHe (B 2018 romgy on
COCTaBUJI IPUMEPHO 41%), YTO TOBOPUT O HEOCTATOYHON 00€CIIeYeHHOCTH MeHbraMi 9KOHOMHUKHU
P® 1 0 BLICOKOM YpPOBHE UHQDIISIIUH.

YTo KacaeTcsi CKOPOCTH oOpaIeHus OeHer, TO Ha JaHHOM 3Talle CYIIeCTBYyeT TEHAEHUMS K
COKpallleHUIO JaHHOT0 IToKa3aTesisd. TO TaK¥Ke I'OBOPUT O BEICOKOM YPOBHE MHMIIAIIUN U OOIBIION
OoJie HaJIMYHOCTHY B IeHEeXKHOM oOpallleHN .

BaxxHO OTMEeTuTh, 4TO B HacTosIlee BpeMsa baHk Poccuu yBenudmBaeT OeHEXKHYI0 MacCy CTPaHH,
BITAsiCh CTUMYJIUPOBATh 9KOHOMUKY CTPAHEL B II€JIOM.
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