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B craThe npencraBiieHa TMHAMHKA JEeHEXHOU Maccel Poccun 3a nocnennue 10 ner, a
TaKXe pacCMOTPEHA CTPYKTypa JEHEKHOM MACChl, B TOM YHCJIE€ CTPYKTYpa HaJIU4YHO-
ro JIEHEKHOTO oOpatieHus (IeHexHoro arperara M2).
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Annotation

The article presents the dynamics of money supply in Russia over the past 10 years,
and also examined the structure of money supply, including the structure of cash cir-
culation (money aggregate M2).
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JleHexxHOe 0oOpallleHre MPeCTaBIseT COOO0M MBM)KEHUE JCHET BO BHYTPEHHEM
9KOHOMHUYCCKOM 060p0Te CTpaHbl, B CHCTEMC BHCIIHCOKOHOMHNYCCKHX CBHBGﬁ, B
HaJUYHOU U Oe3HAIMYHOU opMe, 00CITy KMBAIOIIEee PeaTn3alliio TOBAPOB U YCIIYT, a
TAKKC HCTOBAPHBLIC IIJIATCKNU B XO3SICTBE.

OnHUM U3 BOXKHEMIINX MMOKA3aTeNel, XapaKTEPU3YIOIIUX JEHEKHO-KPEIUTHYIO
chepy, U B HaCTHOCTH JI€HEKHBIA 000pOT, SBJISIETCS JICHE)KHAsT Macca, KoTopas Mpe/i-
CTaBJsieT cO00Ml CyMMY IUIATEKHBIX CPEJICTB B SKOHOMHUKE CTpaHbl, COBOKYITHBIH

00beM HATMYHBIX JCHET U JCHET 0€3HATMYHOTO 000pOoTa.



JleHexxHas Macca XapakTepu3yeT NOKYINATEIbHbIC, IIJIATEKHbIE U HAKOTTUTEIb-
HBIE CPEJICTBA, OOCITYKHUBAIOIINE YKOHOMUYECKHUE CBSI3M CTPAHbI U MPUHAICIKAIITIC
(bU3UYECKUM U IOPUANYECKUM JIMIaM, a TAK)KE€ BCEMY FOCYJapCTBY B LIEJIOM.

Ha pucynke 1 npeacraBieHa 1TMHaAMUKa U3MEHEHUS JICHE)KHOU MACCHI (JIEHEkK-

HBI arperat M2) Poccuu 3a nocnennue 10 ser.
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Puc. 1 - Jlenescnas macca Poccuu 3a 2007-2017 22. 6e3 yuema KpeOummwix
opeaHuzayull ¢ OMO38aHHOU auyeH3uel (OenedcHulll acpecam M2
(HayuonanvHoe onpeoeienue))

Tak, 3a aHaTU3UPYEMBIA TIEpUO]] 00bEM JICHE)KHONW MAcChl B CPEIHEM YBEIHU-
yuscs nouty B 3,5 paza. JIums B 2014 r. HabmromaeTcsi COKpalieHue JTeHEeKHOU Mac-
CBI, YTO CBSI3aHO C IMOCTENIEHHO HApACTAIOIINM KPU3HUCOM.

Jlene:xxHoe oOpailieHne mojapasaensieTcs Ha JBe chepbl: HAIMYHYIO U Oe3Ha-
JUYHYIO.

Hanuuno-oeneixcnoe oopawenue — >T0 oOpallieHUE HATUYHBIX JIEHET, BbI-
HNOJIHAIOMIMX (DYHKIMK CpeCTBa 0OpaleHusl U CPe/ICTBA MIaTexXa.

be3nanuunoe odpawienue — 310 ABWKECHHUE JICHEKHBIX CPEJCTB, KOTOPOE
OCYILIECTBIISIETCA B MOPSJKE MEPEUUCIICHHs (MIEPEeBOIa) JEHEKHBIX CPEJICTB CO CUETa
IJaTeablMKa B OaHKEe Ha CUET MOJydaTelisi ¢ UCMOJIb30BaHUEM OAHKOBCKHX OIepa-

AH.



Mexay Hanmu4HbIM W OC3HATUYHBIM JCHEKHBIM OOpaIeHWEM CYIIeCTBYET
TECHas B3aMMHas 3aBUCUMOCThB: JICHbTU TTOCTOSTHHO TIEPEXOAST U3 OJHOUM cepbl 00-
panieHus B Apyryro, MeHsas (opMy HAIMYHBIX JCHEKHBIX 3HAKOB Ha OE3HAJIMYHYIO U
HaoOopoT. Ha pucynke 2 npezacraBiieHa CTPyKTypa JeHEKHOTo arperara M2 (Hauuo-
HaJLHOE OMPEJICIICHHE).
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Puc.?2 - Hanuunas u 6esnanuunas cocmasisaoujue 0eHedcno2o azpeeama M2

Hamuunsie nensru cocrasisior oT 20,08 no 23,67% B cTpykType obuieit je-
HeXHOUM Macce. CienyeT OTMETHUTh, YTO 32 aHAIM3UPYEMbIH NEPHO] HAOIIOAAeTCs
TEHJICHIMS CHIDKCHUSI 00heMa HAMYHBIX JCHEKHBIX CPEACTB, MPEIMNOYTCHHE OT/a-
eTcs 0e3HATMYHBIM pacueTam.

Hanuunas nenexxHas Macca npeicTaBieHa oOpaiieHueM OyMakKHbIX 0aHKHOT U

MoHeT. B Tabnuiie 1 paccMOTpUM cOCTaB U CTPYKTYPY HATUYHOM IEHEKHON MACCHI.

Tabmuma 1 — CymMMa, KOJTUYECTBO U YACIbHBIN BeC OAaHKHOT M MOHET, HaXOJISAIINXCS
B 00OpalieHuu

BankHOTHI MoHeTsI Hroro
IToka3zarens Ha Ha Ha Ha Ha Ha

1.07.16r. | 1.07.17r. | 1.07.16. | 1.07.17r. | 1.07.16T. | 1.07.17 1.
Cymma, Mipa. pyo. 8173,1 8673,3 84,7 91,6 8257,8 8764,9
KomnyecTBo, MITH. DK3. 5753,5 5785,9 63226,0 | 64896,5 | 68979,5 | 70682,4
Y nenbHBIN Bec B cymme, % 99,0 99,0 1,0 1,0 100,0 100,0
Y ACGHLIH Bee 110 83 8,2 91,7 91,8 1000 | 100,0
Kyntopam,%o
N3menenune, mupna pyo. - 500,2 - 6,9 - 507,1
Wsmenenne, % - 106,12 - 108,15 - 106,14




PaccmatpuBas CTpyKTypy HAJIMYHOTO JIEHEKHOTO OOpaIeHHs], MOXKHO CIeNaTh
BbIBOJI, 4TO Ha 1.07.17 r. mo cymme HomuHana 99 % 3anumarot 6aHkHOTHI, 1% - Mo-
HeThl. [lo kKonuuecTBy sK3eMIUIsIpoB 8,2 % mpuxoauTcs Ha 6aHKHOTHI U 91,8% - Ha
MOHETBHI.

B kauectBe uzMepuresneil JeHeKHOM MacChl UCIIONb3YIOTCS ICHEKHbIE arpera-

ThI — DJIEMEHTBI JCHE)KHOMN MacCChbl, KOTOPBIC pa3In4arOoTCA 110 CTCIICHU JIMKBUAHOCTH.

Tabnuna 2 — CTpykTypa JeHeKHOro arperata M2

Hannunbie Tpyrue
JeHbIU B Py JeHexHas Mmacca
o0paleHuu BHe I . ACTIOIHTEL, B HAIIMOHAJHHOM
. epeBO/IHbIE JleHeRHbII BXOJsIlIME B
I[aTa 0aHKOBCKOIi 1 onpeaeJeHnn
JeT03UThI arperat M1 €OCTaB .
CHCTEMBI (meHeKHbIN
(meHeRHbIi nenemno;/(l)z arperat M2)?
arperat M0) arperara
1 2 3=1+2 4 5=3+4
01.12.2013 6 564,0 7 506,0 14 070,0 14 803,2 28 873,2
01.12.2014 6 920,0 7801,0 147210 15420,9 30 1419
01.12.2015 6 786,6 8472,1 15 258,7 17 495,5 32 754,2
01.12.2016 7317,3 9 266,7 16 584,0 19 849,0 36 433,0
01.09.2017 8 066,7 10 009,8 18 076,5 21 343,6 39 420,1

1. lenexHsiii arperar M1 BKIIIOUaeT HAJWYHBIE IEHBI'H B OOpaleHUHM BHE OAHKOBCKOW CHCTEMBI (JICHESIKHBINH arperar
MO) u ocTaTKu CpPEeACTB B HAIIMOHAJIHHOHN BAJIOTE HAa PaCUETHBIX, TEKYIINX W WHBIX CUETaX O BOCTpeOOBaHMS Haceie-
HUS, HEPUHAHCOBBIX M (DMHAHCOBBIX (KPOME KPEJWTHBIX) OpraHW3alIlfii, SBISIOIMIUXCS pe3uneHTamu Poccmiickonr De-
JIepaITi.

2. lenexxHsiit arperar M2 BKIIFO9aeT MeHEKHBIN arperar M1 M ocTaTku CpeACTB B HAIMOHATBHOM BaJIOTE HAa CUETaX
CPOYHBIX JEMO3UTOB W MHBIX NPUBJICUCHHBIX Ha CPOK CPEJICTB HACEJICHUs, HE()MHAHCOBBIX U (PMHAHCOBBIX (KpOMe Kpe-
JUTHBIX) OpraHU3alui, SBISIOMNXCS pe3unentaMu Poccutickoit deneparyu.

Jlanuble TaONMIIBl 2 CBUJIETEIBCTBYIOT O TOM, YTO 33 aHAJIU3UPYEMbIA EPHOT
HAOJII0/IAeTCsl YBEIMUEHHUE 110 BCEM IPEICTaBICHHBIM MOKa3aTensiM. Tak, yBennye-
HUE HAJIWYHBIX JICHET (IEHEXHBIM arperaT Mo) CBHIETEILCTBYET 00 yBEIMUYCHHH
o0beMa HAJIMYHBIX JIEHET, BRIMYIIEHHBIX B oOpamienre bankom Poccun. YBenuuenue
JCHEe)KHOTO arperara M2 roBopuT o0 yBeIHMUYEHUU OOBEMOB JEMO3UTOB HAaCENCHUS,
NPENPUATAN U OpraHu3aluil Ha cyeTax B KOMMEpYeCcKUX OaHkax. Takum oOpazom,
00bEM JICHE)KHOM MacChl B HAIIMOHAJIBLHOM ONpPEAENICHUU 32 TMOCIEAHHE MATH JIET
yBenanumiics Ha 37%.

Takum o0pa3zoMm, 00BEM JEHEKHOW MACChl €XKEroJHO YBEJIMYMBAETCS Kak 3a
CUeT HAJIMYHBIX JCHET, TaK U 3a cueT Oe3HaTn4HbIX. [Ipu 3TOM, B CTPYKType JIeHexK-

HOM MacChl Ha6moz:aeTc;1 YBCIIMYCHUC OOJIN Oe3HAIMIHBIX JACHET U, COOTBCTCTBCHHO,



COKpalllEHUE HAJUYHBIX. YMEHBIICHUE JOJIM HAJTUYHBIX JAEHEr B CTPYKTYpE JCHEK-
HOM MacChl TOBOPUT 00 OTHOCHUTEIHLHOM OCJIa0JICHUN WHOISAIIMOHHOTO JaBJICHUS CO
CTOPOHBI HH(PJISIITUOHHOTO CITpoca.

JlenesxxHoe oOpareHue SBISIETCS OOBEKTOM IMOCTOSHHOTO KOHTposisi banka
Poccun. Ynpasnenue NeHEXKHOM Maccoi SBISIETCS OJTHOM M3 OCHOBHBIX 3ajiau (op-
MHPOBAHHUS JICHEKHO-KPEIUTHON MOJIMTUKU TOCYyAapCcTBa, KOTOpAs HAmpaBlieHa Ha

HNOJJEPKAHUE TOJITOCPOYHOI0 YCTOWYUBOTO 3KOHOMHUYECKOIO POCTA.
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