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OIIEPAIIMU IEHTPAJIBHOI'O BAHKA HA OTKPBITOM PBIHKE.
MEXAHHM3M CHUKEHUS Y YBEJIUUYEHUA JEHEXKHOM
MACCBI IOCPEJICTBOM OITEPAIIVI HA PBIHKE BYMAT
CENTRAL BANK OPEN MARKET OPERATIONS.
MECHANISM FOR REDUCING AND INCREASING THE MONEY SUPPLY
THROOUGH OPERATIONS ON THE SECURITIES MARKET

AHHOTanUs: B naHHOI cTaThe pacCMaTPUBACTCA KAKHE €CTh BUJIBI ONIEPALMI HA OTKPHITOM
pBIHKE, UX pa3nuyusi, ocooeHHocTu. Kakue MHCTpyMeHThl ucnoib3yer LlentpaneHbiii bank s
BO3/IEHCTBH Ha JCHEXKHYI0 Maccy B rocyapcTse. Kak onepanuu HeHTpaabHOro 6aHKa Ha OTKPBITOM
PBIHKE BJIMSIOT Ha CHWKCHHE W YBEIIMYEHUE JICHE)KHOM MACCHI C ITOMOINBIO ONEpanuil Ha PBIHKE
Oymar. Tarxke pacKpbIBarOTCS NPEUMYIIECTBA Olepanuid Ha OTKPHITOM pbiHKe. [lokasbiBaercs
B)XHOCTb JAHHBIX ONEpPaIUil U1 KOHTPOJIS HaJl 00beMOM JCHEKHOI Macchl B CTpaHe.
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Abstract: This article examines what types of operations there are on the open market, their
differences, and features. What tools does the Central Bank use to influence the money supply in the
state. How the central bank's operations on the open market affect the decrease and increase in the
money supply through operations on the securities market. The advantages of open market operations
are also revealed. The importance of these operations for controlling the volume of money supply in
the country is shown.

KiroueBble ciioBa: omepanyu Ha OTKPBITOM PBIHKE, LEHTPAJIbHBIA OaHK, PBIHOK Oymar,
JICHE)KHAsi Macca, MEXaHU3M BO3/ICHCTBUS
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I'ocynapcTBo M LieHHbIE OyMaru IUIOTHO B3aMMOCBS3aHbI, ONpeJeNieHHas lLieHHas Oymara
BBITOJIHSIET CBOIO OCOOCHHYIO (DYHKIINIO, KaK JJIsl SKOHOMUKH, TaK U U cTpanbl; Llennbie Oymaru —
000pOTHBIE (PUHAHCOBBIE MHCTPYMEHTBI, BHIIYIIEHHbIE KOMIIAHUEH WM NIPABUTEIbCTBOM, KOTOPBIE
MPEJOCTABIAIOT MPpaBa COOCTBEHHOCTH, JIOJITOBBIE IMpaBa WJIM IpaBa HA MOKYIKY, MPOAAXY WIH
obmeH onmuoHa. OHU oOpaIIarTcs Ha OMPIKEBBIX PHIHKAX.

Ha ocnoge ananu3za PEK u MocOup:xu, MOKHO BBIZICTUTh TPH OCHOBHBIX BHJ1a LIEHHBIX Oymar
U UX HOJBUABI, KOTOpbIE OOJiee MPUOPUTETHBIEC Ul I'Pa)/iaH, 3TO 3aBUCUT OT PUCKA BIIOXKEHUS U
Pa3HBIX JBIOT, KOTOPBIC MOJyYaeT MOKyNaTelb, BKJIQIYUK, KOT/Ia BRBIOUPAaET UMEHHO 3TOT BUJI:
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[IpousBoaHskIie

1) Yarmie Bcero npeacTaBiIsiOT cOO0H aKIUK Iy OJIMYHO TOPTYEeMOi KOMITaHHH.

2) Y10CTOBEPSIOT, YTO IMUTEHT JOJDKEH JIePKATeNI0 KaKy-TO CyMMY (MM UMYIIECTBO).

3) VHCTpyMEHT MHBECTHPOBAHHWS, KOTOPBIA JaeT mpaBo (MM OOS3BIBAIOT) KYMUTH (WK
npozaatk) 6a30BbIM aKTUB (ILIeHHAs Oymara) Ha OrOBOPEHHBIX YCIOBHUSX.

AKIMUM — WMEHHBIE LEHHbIE OyMaru, BBITYCKAIOTCS AKIMOHEPHBIMH OOIIECTBAMH.
OOecnieunBalOT MpPaBO BBHIIATHl JUBHJEHIOB, Y4YacTUs B aJIMUHHMCTPATUBHOM YIIPABICHHH,
MOJTyYSHUH OMpPEeNEHHON TOJMM MMYIIECTBAa NMPH JHMKBUAAIUHN. BHIBaIOT OOBIKHOBEHHBIMH WIIU
npuBuiIerupoBaHHbIME («["a3mpom» mpucyTcTBOBaN B noprdenix 26,1% duznun, 3aHMMaOmuxcs
Toprosiieit). OOJMranmum- MOJATBEPKIAIOT 0053aTENbCTBO BO3BpAaTa BIOKEHHOW CYMMBI 4Yepes
OTIpeIeNIEHHBIN CPOK € MPOLEHTHBIMHU BBIMJIATAMU WM 0€3 U ABJISIOTCS JOJTOBBIM 00s3aTE€ILCTBOM
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(mpumep Ha 2023 rox: OD3 26219). Bekcesib — HEOIMUCCUOHHAS [IEHHAs Oymara, MoATBEpXkKAaeT
JICHEe)KHbIE JIOJITOBBbIE 00s3aTENIbCTBA B YCTaHOBJIEHHbIE CpOkH. baHkoBckHe cepTH(UKATHI-
MOJITBEPK/IAIOT BHECEHUE JICHET B 0aHK C YCIOBUEM 00s3aTE€IHLHOTO BO3BpATa BIOKEHHONW CYMMBI U
MIPOLIEHTOB 4epe3 OMNpeleNEHHbIM CpOK (MOXO0XXKM Ha BKJIAJ, KOTOPBIM HENb3sl MOMOJIHUTD,
MPOJIOHTUPOBATh WJIM TOTACUTh YaCTHYHO). YeKH —sBISAIOTCS TMOpPY4YEHHEM OaHKy BBIIUIATHTD
YKa3aHHYIO B HUX CyMMY, MOXET BBIIaTh (PU3HUECKOE WIH IOPUINYECKOE JIUI0, UMEIOIIEee OTKPHITHIH
OaHKOBCKUH CUET M MPaBO PaCIOpPsKATHCSA ACHEKHBIMH CPEJICTBAMH. 3aKJIaJAHbIe -yI0CTOBEpPSIET,
YTO BIaJeNel] 3aKJIaJHOM Iepeal B 3allor Omnpenes€éHHoe HuMyllecTBO. HHBeCTHIHOHHBbIE
HMeHHbIe NMau-IOATBEPKIAIOT IpaBa JepiKaTess Ias Ha JIOJII0 MMYILECTBA, KOTOPOE SIBISETCS
YacThl0 MAE€BOr0 WHBECTUIMOHHOTO (DOHJA, TMOJIY4YalOT NpaBO B JI000€ BpeMsl IMOracuth UX.
®boYepchbl — IPOU3BOIHBIE HHCTPYMEHTHI, TOATBEPKAAIOT 0053aTEIbCTBO MPHOOPECTH U IPOIATH
TOBap B OyIyIIeM IO LeHe, KOTopas 3aUKCUPOBaHA CETOHS.

Wtak, npoaHaln3upoBaB TEKYIIYI0 CUTYallMI0 HYXHO IOHATh, KaK K€ CBA3aHO T'OCYAapCTBO U
LIEHHbIe OyMaru, Kakylo poJib OHU UTParoT Uit 3KoHOMUKU Poccun? Sl cumTaro, 4To phIHOK IIEHHBIX
Oymar o0ecrieurBaeT JABMKEHHE U NIEPEeX0 1 KaluTajaa B 3KOHOMUKE, IOATOMY U FOCYAAapCTBO U JaHHBIN
PBIHOK MTPaAlOT OOJIBIIYIO POJIb JIPYT Ul JpyTa, MOAAEPKUBasi B MOMEHTHI KpHU3Hca U ynajaka. Takke,
MIPOMCXOAUT OOMEH KamuTajaa MEXKAy Pa3BUTHIMU CTPAHAMM, sl YKPEIUICHUs BHYTPEHHUX PHIHKOB H
YBEJIMUEHUS CTAOUIBHOCTH Pa3BUTHUS SKOHOMUKHU. [ 0Cy1apCTBO ABJISETCS MOCTOSHHBIM YYaCTHUKOM Ha
pBIHKE OyMmar, MOTOMY YTO, KaK M BCE €r0 WICHBI, MBITACTCS YBEIUUUTh CBOIO MPHOBLUIH ¢ MEHBIINM
puckom juis cedst. B Poccuiickoit denepaiiunt KOHTPOIMPYET U PETYIUPYET AESTEIbHOCTh 3TUX PHIHKOB
Hentpanbublii baHk, KOTOpBIA MPUHAUIEKHUT TOCYAAPCTBY, OH BKIIOYAeT B ceOsl JTUIICH3UPOBAHUE,
aKKpEeIUTAlMIO U BblIauy pa3pellieHuii, KpoMe TOro, BEIET IrOoCyJapCTBEHHbIE PEECTPbl YUACTHUKOB,
CIIEIUT 3a WX perucrpaunveil u omepamusmu. [loMUMO TaHHOTO HampaBlICHUS sl aHAIHM3a, XOUY
PaccMOTpeTh TOCYapCTBO CO CTOPOHBI MHBECTOPA HA PHIHKE IIEHHBIX Oymar. OHO MproOpeTaeT akiuu
KOMMEPYECKHX OpraHU3alliil KaKoi-To ompeneNieHHON cdepbl, yBeIMYMBas HAIlMOHAIBHOE 3HAYECHHE
3TOH 0Tpaciu, HapUMep BOEHHOT0 KoMIUiekca. Takke, s Jymaro, MO)KHO PaCCMOTPETH U TO, KaK PHIHOK
LIEHHBIX OyMar moMoraeT rocyJapcTBy, CyLIECTBYIOT 30JI0ThIE aKLUH, KOTOPbIE Pa3peIIatoT BIaJIebIly
HaKJIa/IbIBaTh BETO Ha JIIOOBIE PEIIeHUs COOpaHus aKIuoHepHoro ooOmiecTBa. [[ms rocymapcTBa oHU
TMIOJIE3HBI TEM, YTO 00JIaJaTeNh TAKOW aKIUK MOXKET CKOPPEKTUPOBATH PA0OTY MPEINPUSITHS, TOMEHSB
CTIEKTp IUIaHOB MJIM OTMEHHB JIMKBHUIAINIO, M YIYYIIIATh TEM CaMBIM caMy paboTy (GHPMBI, TPHOBLTH OT
KOTOpOH, B JTI00OM CiTyyae, MomnajieT B 000pOT HAIMOHAIBHON SKOHOMHKH.

Taxum 06pa3oM, Ha OCHOBE aHAJIN3a B3aUMOCBSI3U PbIHKA LIEHHBIX OyMar 1 rocy1apcTBa, MO>KHO
clienaTh BBIBOJI, YTO OHHU UTPAIOT OOJIBIIYIO M KIIFOUEBYIO POJIb 00010 1HO. Tak Kak mocie paccMOTpeHHUs
TEOPETHUUECKOTro MaTepHaia o ()yHKIIMOHUPOBAHUY PbIHKA IEHHBIX OyMar, CyTh KOTOPOTO 3aKJIF0YaeTCs
B 00€CreueHUN [BIDKCHUS] HALMOHAJIBHOTO KalMTala, SBIIIOIETOCs HMCTOYHHUKOM PECYpCOB IS
KanwTtajla TPOMBIIDIEHHOTO ¥ OJHAM W3 MEXaHW3MOB HSKOHOMHYECKOTO JIBIDKEHHUS, KOTOPBIN
MOKa3bIBaeT OTJIMYHYIO JWHAMHUKY Ha TJABHOM pBIHKE, a TaKKe XOPOIIYIO JON0 TMPHUBICUYCHUS
WMHBECTOPOB, B TOM YHCJIE€ U aKTUBHOE Y4acTHE caMOro roCyAapcTBa, B 3TOM K€ MHBECTUPOBAHHUHU, YTO
MOJIOXKHTENILHO CKAa3bIBACTCS HA 000X yYaCTHUKAX B MPUBEACHHOM aHAIM3e, a TAKKe Ha TpakIaHax,
KOTOpbIE MOBBILIAIOT CBOIO (PMHAHCOBYIO TPAMOTHOCTb.
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