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YpoBeHb MoOHeTapu3aluu (MOHETH3AIMH) 3KOHOMHKM — 3TO OTHOLIEHUE
CpelHEd HOMMHAJIBHOM JEHEXHOM Macchl K HomuHanbHOMY BBII, 1. €. 3amac
JICHS)KHOW Macchl Ha ofHy JeHexHyro eauHuiy BBII [3]. DTor mokasarenb MOXHO
OLICHUTHh Ha OCHOBE MEXIAYHApPOJIHBIX COMOCTABIICHN: B HacTosuiee BpeMs B Poccun
YpOBEHb MOHETH3aLMH 110 arperaTy M2 — 44 % 8 2016 r. u 46 % B 2017 r.%, npu
cpenneM ypoBHe — 125 npouenTtoB. [lanubiil koadduinment B Anonnu paBusiercs 240
%, B Kurae — 160 %, B Kanage — 151 %, 8 CIIA — 90 %, B Unauu — 85 %. [1].
Cuynraercs, 4TO €ro 3HaueHHe He NOJDKHO ObITh MeHbile 60-70 %. Ho B Poccnu Ha
OpOTSHKEHUU mociaeauux 26 ser (¢ 1992 r.) nanHelii mokaszaTenb HU pa3y He
npubImKaiIcs K 0003HaueHHBIM 60 %.

Kak ypoBeHb MOHETH3allUM HAJUYHBIX CPEACTB KpalHE HEAOCTATOUYEH, TaK U
YpPOBEHb MOHETH3allUM CPOYHBIX U cOeperateNbHbIX JEMO3UTOB HENb3sd Cpa3y
NIPEBPATUTh B IJIATEXKHOE cpeacTBO. OIHAKO CTENEHb MOHETU3ALMU KOHOMUKH
Poccun nmeeT nonoKUTENbHY0 TEHAECHUIHUIO.

[Ipennaraercs onpeneneHrne CKOPOCTU JIEHEKHOT0 OOpallleHUs KakK mapaMerpa

WHTEHCUBHOCTH JIBIDKEHMSI JIeHer Mpu HUX (YHKUMOHUPOBAHUM B (PYHKIMSIX

! PaccuntaHo aBTOpom Ha ocHose [4]
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oOpalieHusi W IJIaTexa, U3MEPSIeMON KOJMYECTBOM OOOpPOTOB JIEHEKHOH Macchl
(KOHKpETHOro arperara) npu (OPMUPOBAHUU COOTBETCTBYIOIIETO CTOMMOCTHOI'O
napamerpa (Hanmpumep, BBII, ageHexxHoro obopora W Jp.) U ONPEAENAETCs €ro
OTHOILLIEHUEM K CPEHEN IEHEKHOU Macce.

Pexxe wucnonb3yercs Apyrod  IOKa3aTenb  CKOPOCTH,  ONPEACISEMBIN
HPOJOJKUTEIBHOCTRIO OJJHOTO 000pOTa KaK OTHOLIEHUE BPEMEHHOIO MHTEpBaja, Ha
KOTOpBIM  OIpeAensercs MNPOAOIKUTENIbHOCTh OIHOro 000poTa, K CKOPOCTH
JIEHEKHOT'0 00paIleHus.

[Ton ckopocThio oOOpalieHusl JAEHEr MOHMMAETCsl KOJIMYECTBO pa3, KOTOpoe
JEHEKHas €IMHULA B CPETHEM PACXOAYETCS B TEUEHHUE ro/1a.

[Tokazarenp OTpakaeT CBS3b JIEHEKHOIO 000pOTa C MpOLEcCaMu Pa3BUTHS
SKOHOMMKHU U ONPEIEISIET, CKOJIBKO 00OPOTOB JENIaeT JACHEKHAsd SAMHUIA JEHEKHOM
Mmacchl it popmuposanus BBII.

B Poccuu mapamerp ckopocTu oOpaiieHus: AeHer (B 000poTe JO0XOI0B, WIIH,
TouHee, — B o0opote BBII) paccmaTpuBaeTcs kKak OTHOIIIEHHE BHYTPEHHETO BaJIOBOTO
npoaykTa B 000poTe K JeHexHoi macce. [Ipu 3ToM B poccuiickoil Tocy1apCTBEHHON
CTaTUCTHKE JICHE)KHASI Macca paCCUMTHIBACTCS KaK CpeHss BelndunHa [2].

JlaHHbIE TTOCIIETHUX JIET MOKa3bIBAIOT, YTO CKOPOCTh CHUIKAETCA (Hampumep, B
2016 r. ckopocTh oOparieHus jaeHer paeHsutack 2,21, a B 2017 r. — 1,886), a
OPOAOJIKUTENBHOCTh OJHOTO 000pPOTa, KOTOpash PACCUMUTHIBAETCS KaK OTHOILIECHHE
yucia JHEeW B rofy K yuciay o0opoToB, Bo3pacTaeT (B 2016 r. maHHbIM moOKa3aTelb
paBHsanca 162, a B 2017 r. — 191 auam)?. IlpeacTaBieHo Takke IOHATHE CKOPOCTH
oOparnenusi HAMMYHBIX JeHer kak oTHomieHue BBII x arperaty MO — HanudHbIe
neHbI'n BHe OaHKoOB. [Ipu 3TOM CKOpOCTh OOpalieHusi HaTUYHBIX JE€HEr OOoJbIle
cKopocTu arperata M2 (JIeHeXHOI Macchl) U3-3a YBEIIMUYEHHUS CPOUYHBIX OAHKOBCKHX
JIEMO3UTOB B CTPYKTYype M2 (CKOpOCTh 0OpaliieHus JeHeXHON Macchl paBHa 2,2 u 1,9

cootBeTcTBeHHO B 2016 1 2017 ., a cKOpoCTh 0OpallleHHs HATMYHBIX ICHET paBHsIACh

23 paccumTaHo aBTOPOM Ha ocHose [4]
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9,9 B 2016 1. u 9,3 B 2017 1.)°. Hcnonb3oBaTh HOKa3aTelb CKOPOCTH 00OpOTa
HQJIMYHBIX JICHET SKOHOMUYECKH HEKOppeKTHo, Tak kak BBII dopmupyror
(0OCnyXHMBalOT) B OCHOBHOM JIEHBI'M arperara M2, a He TOJIBKO HAIMYHOCTh. DTOT
MOKa3aTellb MOKHO OBLIIO ObI UCIIOJIB30BATh TOJIBKO IPU OTCYTCTBUU (UM MAJIOH 10J1€)
OC3HAIMYHBIX PACYETOB, KOTJa OOOpPOT OCYIIECTBIAECTCS TOJBKO HAJUYHBIMU
JNE€HbraMH, T. €. B MNpPEIJaracéMoM BHJE MOKa3aTellb OTPaKaeT CKOPOCTh HAJTUYHBIX
JieHer, Kotopasi MorJja Obl ObITh, eciii 061 BBIT o0cyxuBascs ToIbKO 3a cueT 000poTa
HAIMYHOCTU. B Hamieil cTpaHe m0js HaJUYHBIX JEHEr B OOIel JEeHEeKHOM Macce
cocraBmwia 22 % B 2016 r. u 20 % B 2017 r.%, uto CBHUJIETEIBCTBYET O BO3pacTarOLIEH
ponu OE3HATUYHBIX JICHET, CPOUYHBIX U cOeperaTebHbIX JIETO3UTOB.

YpoBenbr wmoneruszauuu BBII sBnsercs oOpaTHO NpOMOPIMOHATBHBIM K
CKOpOCTH OOpaiieHust JAeHEer (Y4eM BBIIMIe CKOPOCTh, TeM HIDKe MoHeTu3anus). OH
NOKa3bIBacT OTHOIICHHE JeHeKHOH Macchl kK BBIT [2].

Eme ogHa BenmnunHa, XapakTepU3yollasi CKOPOCTh JIBUXKEHUST 1€HEr-CKOPOCTh
IeHexxHoro obopota. [lokazarens CKOPOCTH JI€HEKHOTO 000pOoTa OIpeAesaeTcs Kak
OTHOIIEHHUE JICHEKHOTr0 000pOTa K JIEHEKHOM Macce

CkopocTh 0OOpaleHusi JIeHEr MEHSIETCS B 3aBUCUMOCTH OT SKOHOMHYECKOTO
pocTa M UMKIWYHOCTH HSKOHOMHUKH, KOJIEOAHUS HMHAEKCAa MOTPEOUTENbCKUX II€H
(SKOHOMUYECKHE MMPUYHMHBI), @ TAKKE OT CTPYKTYPhI ICHEKHOTO 000pOTa, KPEAUTHBIX
OTHOILIEHHUH U MPOILIEHTHBIX CTABOK Ha JIEHE)KHOM PHIHKE (MOHETAPHBIC IPUUYUHBI).

Korpa yrpoxaer cuiibHast HHQIISILMS, XO3SIMCTBYIOIINE CYOBEKThI HAPAIUBAOT
npuoOpeTeHre TOBAPOB C LIENbIO MPEAYNPEIUTh Ce0sl OT COKpAICHUS TOKYTaTeIbHON
CHOCOOHOCTH JieHeT. Takas CUTyalusl yBeIUUUBAET CKOPOCTh JEHEKHOI 0 0OpaIleHHUs.

Poct ckopoctu oOpailieHusi JeHer MOXKHO HPUPaBHATH K POCTY JEHEKHOU
Macchl (MPU MPOYMX PAaBHBIX YCIOBHSX), MOITOMY IIEHTPAJIbHBIM OaHK CTPEMHUTCA

peryiaupoBaTb JCHC)KHO-KPCAUTHYIO IIOJIUTUKY. Takum 06p330M, CHMIXKCHHEC CKOPOCTH

4 PaccumTaHO aBTOPOM Ha ocHoBe [4]
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oOpalieHusi JeHEr CcAep>KUBaeT WHQISALMI0O M TOJOXKHUTEIBHO CKa3bIBaeTCsS Ha
skoHOMUKEe. C JApyroil CTOPOHBI, 3TO MOXET MPUBOJUTH K HEpalMOHATLHOMY
HCIIOIb30BaHUIO HAIMYHBIX CPE/ICTB.

CHmxenue ypoBHsi MoHetn3auuu BBII m ymenbuienune arperata M2 wacto
KOMIICHCUPYIOTCS POCTOM CKOPOCTH oOpalieHus jaeHer. TeM He MeHee, B CepelIuHe
1990-x rr. nabmromamach napyras curyanus B Poccuun. Ilpowmsomnuio cHuxeHue
JIEHE)KHOT0 000pOTa B HAIIMOHAJIILHOW BAJNIOTE U Pa3BUTUE OapTEPHBIX OTHOIICHUH,
YBEJIMUYEHHE JICHEXKHBIX CYppOraToB (Jaille BCero BeKceei) 1 MHOCTPAHHOM BaIIOTHI.
[Io mepe crabunu3anuu SKOHOMHMKHM HAallMOHAJNbHAs BajlOTa WU HAIMOHAJIbHBIN
JEHEXXHbIA 000POT HavaJM MPUOOpPETaTh OOJIbllIee 3HAYEHUE, MPOU30IIO CHUXKEHHE
WCIIONB30BaHUs OapTepa MW  Hayajics MpoIecc JeA0JUIOpU3aluu. Y POBEHb
MoHeTtu3auuu BBII BbIpoc, a CKOpOCTh IE€HEKHOT0 000pOTa CHUZHIIACK.
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