JBasi padora Ha Temy: «/leHexHas
a, MOKa3areJu eé 00b€Ma M CTPYKTYPHI B
Poccun»

BeinmoanuJ;

IIpoBepu.r:




Ieab 1 3a7a4u UCCJIETOBAHUSA

3agaua c 3agauya e

N3yunTh CymiHOCTH Onucarb NePCreKTHUBBI
dbopMupoBaHUS JSHEKHOM JICHE)KHO-KPEAUTHOMN
MAacChI B DKOHOMHKE nmoauTuku B Poccuu no 2025t
A A A ~
\-=I W, @,

v v

3agaua g

[IpennoxuTh COOCTBEHHBIE MTYyTH
10 YIIYYIIEHUIO CUCTEMBI
YIIPaBJIEHUS IEHEKHON Maccou B

P®

[IpoananuzupoBarhb

JTIUHAMUKY U CTPYKTYPY
JeHeXHOM Macchl B Poccun

He.]'ll)- MPCIIOKUTD IMTPAKTUYCCKNUC PCKOMCHIALINU 110 PCTYINPOBAHUIO I[eHe)KHOfI MacCChl B




O0beKT U nmpeaMeT UCCJIeI0BAHUSA

—

- —_—
g 3T
2

IlpeaMeT uccieI0BaAHUS- CUCTEMA YIIPABIICHUA
IeHEXKHOU Mmaccou B Poccum




4 AKTyaJII)HOCTI) TCEMbI HCCJICAOBAHNA )

JleHbru SABJISIIOTCS BaKHEWIIEW W 4YacThiO (PUHAHCOBOW CHUCTEMBI Jt000Oro rocyaapctBa. OHHM TOCTOSIHHO
HaxXOSTCSl B JABMIKEHUM, TIPU STOM JI€HbI'M 00OPauMBAIOTCS HE XaOTUYHO, a 3aKOHOMEPHO, 00pasysl ICHEKHYIO
Mmaccy. OT Toro, Ha CKOJIbKO 3((eKTHBHA CUCTEMa IrOCYJlapCTBEHHOI'O YNPABICHUS JIEHEKHOM MacCoM, 3aBUCUT
pa3BUTHE JIKOHOMHKH CTpaHbl, peruoHa. [[i1s HopMmamu3aluu SKOHOMHUYECKOTO IOJIOKEHUSI B TOCYAapCTBE
HeoOxonuMa cTabuiM3anus JEHEKHOro oOpamieHus. UpesmepHoe yBelIMYEHHE JEHEKHOW MacChl WU ee
CHIDKEHME, TaK WM MHAue, BIUSIOT Ha YKOHOMHUYECKHUE TMPOIECChl, TEM CaMbIM CO3/aBas OJaronpusiTHbIC WU
HEeXeJaTeIbHBIC /111 SKOHOMUKH MPOIIECCHI.

JIBoliHOM ymap o MUpOBOM 3KOHOMUKeE OT nanaemuu -2019 roma u BoenHoit onepanuu 2022 roga Ha YkpauHe
IPUBEN K BCIUICCKY MHQIIAIMK U 3aMEIJICHUIO YKOHOMHUYECKOTO POCTa BO BCeM MHpe. Ellle B MpOIIIOM TOIy
MHOTHE SKOHOMHUCTHI Okuaayn, uro 2022 rox cTaHeT MEePUOJAOM CHUIBLHOTO SKOHOMHYECKOTO BOCCTAaHOBJICHMS.
[Tocne cnaga maHAEMHH TPEANPHUATHS BBIBEIYT MPOU3BOACTBO HA IMOJHYIO MOIIHOCTH. IlorpebuTtenu cmoryT
CBOOOJHO TPaTUTh HAKOIUICHHBIC COECPEKCHHS BO BPEMs IMPA3IHUKOB U MEPONPHUATHI, KOTOPBIE OBLIN IS HUX
HEJIOCTYITHBI BO BpEeMsI ITaHICMHH.

ITocne nBoiinoro moka or Covid-19 u BocHHOW omepanuy Ha YKpaWHe, MOKa3aTeld HHQISAIUN TPEB3OILIH
OKUJIaHWS, YBEJIWYHUBIIKNCH JI0 CaMbIX BBICOKMX YpPOBHEH BO MHOTHX CTpaHaX, B TO BpeMs KaK IPOTHO3bI
HPKOHOMHYECKOTO POCTa CTalld OBICTPO yXyaIaTbCs. B repuom MBOMHOIO IIOKa 3KOHOMHKH, TéMa KypCOBOM
\_ pa0oTHI «JleHexHas Macca, IToKa3zaTeu €€ 00bEMa U CTPYKTYPHI B Poccuny aBiisieTcst HanOoliee akTyaJIbHOU.




IloHsITHE TEHEKHOU MACCHI U ICHEKHBIX arperaron

Hanuunasn ACHEKHAsA MaccCa: pasMCHHasi
MOHCTA, 6YMa)I(HBI€ JACHBI'N (Ka3HaqeﬁCKH€
6HJI€TBI, aCCI/IFHaHI/II/I); KpCAUTHBIC CPCACTBA

(4exu, BEKCes).
/leHexkHbIe arperarbl — 3TO

BU/JIbI JICHET U JICHEKHBIX
CPEICTB, pa3nuyarouuecs
CBOMM YPOBHEM
JUKBUIHOCTHU
(BO3MOYKHOCTBIO OBICTPOTC
peBpalieHs B HAJTMYHbIE
JICHBI'M ), TTIOKA3aTeIh

CTPYKTYPBI ICHEKHOM MacCCHI.
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JleHe:xkHadg Macca -3T0 COBOKYITHOCTD
JeHeT, 00palarouXxcsi B 3KOHOMUKE CTPaHbI B
ONIPENIECIICHHBIN ITIEPUOJ BPEMEHH, KAK
HaJIMYHBIX, TaK U O€3HATMYHBIX, HAXOAAIIUXCA Ha
TEKYIIUX U cOeperaTebHbIX CUETaXx.

Be3najauyHas JeHeKHAS
Macca: 1e0eTOBEIE U
KpPEIUTHBIC TIJIACTUKOBBIC
KapThl;, ICHBI'H Ha BKJIAJaX U
JIETIO3UTaxX; Ha
PacCYeTHBIX, TEKYIITUX
cYeTax; B AICKTPOHHBIX

JCHbIax.
b PO

pacCcYUTHIBACT
JICHEe)KHBIC arperarhbl
MO0, M1, M2,
HIHPOKAsI
JIeHeKHasl Macca.

B Cymma, Toic. momr. CHIA

Kwurait
CIIA
Snonus
T'epmanus
Benuko0Opwur. .
Nunua
T'onkoHr
Bbpazunus
Uranus

IOxnas Kopes

Pucynox 1-Crpansl ¢ HanOoJIbIIMM 00BEMOM JICHEXKHBIX CPEICTB B oOpauienun 2022r.



NHPAsumoHHOe TAPreTUPOBAHNE —KAK MOHECTAPHBIN PEKUM
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NHpasuuoHHOe TapreTUPOBaHHUe - OTO PEKUM, IIPU KOTOPOM INIABHOU
3aJa4eii MOHETapHBIX BIIACTEH CTAHOBUTCS TMOAJEpPKAHUE CTAOMIBHO
HHU3KOTO YPOBHS IIEH B paMKax O(HIMAIbHO O3BYYEHHOTO Taprera
no wuHQmsmuu. b xoHTponmupyeT  HMHQUIALMIO  MOCPEACTBOM
IIPOLICHTHBIX CTABOK: IOBBIIIAET CTABKY, €CJIA LIEHbI PACTYyT, U CHUKAET
CTaBKY, €CJIM LIEHbI Ia/IAf0T.

[To cocrosiauto Ha koner 2021 roma B Mupe HacuuThIBaeTcs 55 crpaH, B
KOTOPBIX TPHUMEHSETCS PEKUM TapreTUPOBaHUS HHQISAIMHA, B TOM
gucne u Poccus, Koropas mepenuia K TapreTHPOBAHUIO WHQIISAIUH
B 2014 rony B mepuos Kpu3uca.

[Moxk1OHHMKH WHQISIMOHHOIO TAPreTHPOBAHUSI CUUTAIOT, YTO
CTaOMJIBHOCTh 1I€H, KOTOPOW yJIaercs AOCTUYb C IIOMOILIBIO 3TOTO
MOHETApHOTO peXuMa, B JOJITOCPOYHON MEpCIeKTHBE O00ecreunBaeT
MaKpPOIKOHOMHUYECKYIO CTaOUIILHOCTb, CIOCOOCTBYET pocTty
KpEIUTOBaHUS, UHBECTUIIUN U SKOHOMHKH B IICJIOM.

Kputnku uHQIAIIMOHHOT0 TAPreTHPOBAHUS CTABAT I10]] COMHEHHE
caMmy CIIOCOOHOCTh IIEHTPAIbHBIX OAHKOB YIPABIATh HHOIALNCH

C IIOMOIIBIO CTaBOK. Kpome Toro, oHu mosyararot, 4To u3-3a pocTa
IMPOLUCHTHLBIX CTABOK 1 HU3KOH AOCTYIIHOCTHU KpEAuTa SKOHOMHKA

U PEaJIbHBIA CEKTOP HECYT OOJIBIINE ITOTEPU B HACTOSIIEM.




AHAJNU3 OCHOBHBIX COIMMAJLHO-)KOHOMUYEeCKHUX nmoka3areeid Poccun ¢ 2015-
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AHaJIU3 IMHAMHUKHA 00b€Ma U CTPYKTYPhI A€HEKHOU Macchl B Poccuu
¢ 2011-2022rr. (Ha HAYaJI0 T0A)
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IlepcrieKTUBBI JI€HEKHO-KPeTUTHON moauTuKu B Poccuu 10 2025 .

Tabnuma 1- IIporno3 banka Poccun B pamkax 6a30BOTO ClieHapUs pa3BUTHS IKOHOMUKH Ha Tiepuof 10 2025t

1 Wndsust, %, nexadppb K JekaOpro IpeaplIymero roaa 11-13

2 Wudusiys, B cperHeM 3a rofl, B % K IpeAbIIyIeMy TOIy 3,4 6,7 13,5-14 4,3-7,5 4,1-4,9 4,0

3 KiroueBast cTaBka, B CpeHEM 3a IO, % TOTOBBIX 51 5,7 10,5-10,8 6,5-8,5 6,0-7,0 5,0-6,0

4 BasioBoii BHyTpeHHUIT POAYKT, IPUPOCT K NPEAbIAYIIEMY roay, %o -2,7 47 (-6,0) — (-4,0) — 15-25 15—
(-4,0) (-1,0) 2,5

5 JleHe)xHasi Macca B HAI[MOHAILHOM OIPEACIICHUH, TIPUPOCT MPEABIIYIIEMY IOy, 13,5 13,0 12-17 11-16 8-13 5-10

%
6 Ilena Ha HehTh Mapku Urals, cpemnsist 3a rox, momt. CIIA 3a 6appensb 42 69 80 70 60 55

Tabnuua 2-ITporuo3 nenexHoit 6a3wl mo ganubiM L[b PO 10 2025t

2022 2023 2024 2025
JlenexxHast 6a3a (y3koe 14,6 14,8 15,4 16,0 16,6
OTIpEIICIICHUE )
-HanuuHble 1eHBIU B 14,1 14,7 15,2 15,7 16,2
oOparennu (BHe banka
Poccun)

-O6s13aTenbHbIC Pe3epPBBI 0,5 0,1 0,3 0,4 0,4




MecTo 3koHOMuKkHu Poccuun B pedTrHre crpad mupa B 2022 u 2036rr.

Poccus

Poccust bpazunus

bpaznmms Nunouesus

WNunonesus
®paHuus
®panuus
BennkoOpuTanus
Benukobpuranus

Snouus
Snonus

T'epmanns
I'epmanus P

Nunua

Nuanusa

CIIA CIIIA

Kuraii 55,1

Kurait

0 5 10 15 20

Wyecto B 2022 Wwmecro 2021 EBBII B 2036 ., TpnH. nonn. ~ MBBII B 20211, TpaH. qomt.

PucyHok 1- PeHTHHT caMbIX KPYITHBIX SKOHOMHMK MHpa 10 ypoBHIO  PucyHok 2 -IIpornosnsie 3Hauenust BBII
BBII na 2021-2022 rr. rony



OnbIT 3apy0eKHBIX CTPAH B YNIPABJIECHUH J€HEKHOM MACCOH

392

Kwurait ucnonb3yeT MHOKECTBO METOJIOB IS ®OPC ucnonp3yeT CBOU MHCTPYMEHTBI ISt
KOHTpPOJISI IEHE)KHOM Macchl. Korna skoHoMuKa
nanaer, ®PC yBenMuHnBaET IEHEKHYIO
Maccy, YTOObI CTUMYJIUPOBATh pocT. U
Hao00poT, korna nHGIsAIKs yrpoxaetr, @PC
CHUKAET PUCK, COKpaAIIasi MPEIJIOKECHHE.

YIIPABJICHUs CBOEH IEHEKHOM MACCOU.
OCHOBHBIE METOBI: KOHTPOJIb KypCOB
Forex , crepunu3zanusi, neyarb
BAIIOTHI, KOA(PPHUIIMEHT pe3epBUPOBAHUS, CTABKA
JTMCKOHTHPOBAHHUS.

B pa3nuuHbIX cTpaHax CyIEeCTBYIOT CBOM HHCTPYMEHTHI B IEHEKHO-KpEeAUTHOM nonutuke. [lpu aTom

BBIJICTISIIOT /IBa BUJIa MOHETAPHON MOJUTHKU: MSITKasl (CTUMYIUPYIOIIasi) U KecTKas (CIep:KUBaroIas).



IIpo0sieMBbl M MyTH COBEPILIEHCTBOBAHMSA CHCTEMbI YIIPABJICHHS I€HEKHOM MAaCCOM B
Poccun

IIpobaema: Bricokas nHsAMS, YCUIIEHUE TEMIIOB POCTa MHPIAINH

[ToBbICUTH CTaHAAPTHBI OTKPHITOCTH B YACTU AHAIMTUYECKUX HUHCTPYMEHTOB baHka )
Poccun - myOaMKoBaTh NCXOAHBIE PACUEThI, KOl PACICTHBIX MOJIENICH TaK, YTOOBI
3aMHTEPECOBAHHBIC BHEITHUE HAOIIOIATETN MOTIH ObI ¢ HUMU
MMO3HAKOMUTHCS, BOZMOXKHO, TPEIJIOKUTH CBOM HApAOOTKHU I10 UX YAYUIIECHUIO. y
N
[TyOmkoBaTh MPOTHO3HYIO TPACKTOPHIO WJTH TPACKTOPUH KITFOUEBOM cTaBkH banka
Poccuu - tak nemaer bank Uexum u psig Ipyrux MEHTPATbHBIX 0AHKOB, X OIBIT
KpaitHe MOJIOKUTEIBHO OLIEHUBAETCS.
J
)
[Ty6nukoBark 6osee moapoOHO COOCTBEHHBIE MPOTHO3BI - CETOHS OLIEHKH WHOISIIH
JIOCTYIIHBI TOJIBKO Ha KOHEI T0/1a, 3TO CO3[Ia€T HEONPEIEIEHHOCTh OTHOCUTEIBHO
TOTO, YTO OKA3bIBACTCS BHIIIE UM HIDKE oxkuaanuii I{b P® B oTaenbHBIE MECAIIBI, a 3TO
B CBOIO OUEpEb CO3/1a€T HEONPEACIIEHHOCTh OTHOCUTENBHO perenuit L{b.

J

IIpobdaema: Huzkuii ypoBeHb IPEICKA3yEMOCTH JCHEKHO-KPEAUTHON MOJTUTUKH




W3yuuB ombIT 3apyOeKHBIX CTPAaH B CUCTEME YIPABICHUS JCHEKHON
Maccoii, Ha OMKaNIIy 0 EPCIEKTUBY AJISl POCCUNCKON SKOHOMHKH OBLIIO
MPEIIOKEHO OPUEHTUPOBATHCA HA onbIT Yenickoro HanmonansHOTO
banka, 1 KOppEKTUPOBATh CYLIECTBYIOIIYIO CUCTEMY TapreTUPOBAHUS
uH}IAIIY,

MyTEM OTKPBITOCTH aHATUTUUYECKUX UHCTPYMEHTOB;
MyOIMKaLNi TPOTHO3HOU TPAEKTOPUH HIIA TPACKTOPHUH
KITFOYEBOM CTaBKH; MOAPOOHBIX MyOIMKAITNH COOCTBEHHBIX
MIPOTHO30B C LEJbIO MOBBILICHUS YPOBHS MPEACKA3YEMOCTH

JICHEKHO-KpEeIUTHOM nonTuku banka Poccuu.

DTO MO3BOJUT MHOTUM POCCUNUCKUM
HKOHOMHCTAaM, JIy4Ille TIOHSATh B3aHMOCBSI3U
HKOHOMHYECKHUX MPOIECCOB U MPEITIOKUTH CBOU
HapaOOTKH 10 UX COBEPIICHCTBOBAHUIO.
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