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Introduction. 
The monetary movement is permanent sphere 

of macroeconomic regulation. Trends in the develop-
ment of monetary movement of any state always 
were ambiguous. It is possible to agree with the  
position of the Bank of Russia (CB RF) with the  
implementation of complex measures to maintain  
exchange rate flexibility, to provide and absorb li-
quidity, which involves of Central Bank of Russia 
Federation in the 2014 stand at the 4.5% [2, 3], and 
other actions that are defined in the medium term in 
this sphere. Precarious situation of Russia in compar-
ison with other countries in this area complicates the 
implementation of the goals in the expected time 
frame. The difficulty lies in the fact that, compared 
with other countries, in Russia there is a high level of 
inflation, as evidenced by the consumer price index, 
which in the November 2013 compared to the  
December 2012 was as follows: Austria – 1.2%  
Germany – 0.7%, in Spain – 0.3%, France – 0.5%, in 
UK – 1.6%, Sweden – 0.1%, etc1. [13, 14, 17]. In this 
regard, it is important to determine the main trends of 
monetary movement and factors determining it and 
compile existing experience of regulating it. 

The hypothesis of research. 
Hypothesis 1. Excessive monetary movement in 

Russian Federation has not soft regulatory mechanism. 

Hypothesis 2. The monetary movement is 
largely determined by the dynamics of internal  
liabilities of the country. 

Method of research 
1.1 The scale of research 

Analyzed data on an array of monetary move-
ment in the historical context in the 1900–1913 and 
from the 1917–1998 Detailed analysis of indicators 
implemented from the 01.01.1992–01.01.2014 
1.2 Method of research. 

In the last years has been studied using the 
index method, the methods of multivariate statis-
tics and application of the software package  
Statgraphics Plus. 

Results 
Russia has a rich history of development. 

This is defined patterns of evolution. Briefly stop-
ping on a review of monetary movement in Russia 
in the last millennium, it may be noted that the dy-
namics of monetary movement had an interesting 
trend. In particular, in the 1900–1913 [5] observed 
a significant increase in the money supply  
by 78.95%, accounting for the 1,673.8 million  
rubles (table 1, figure 1). 

Table 1  
The dynamics of monetary movement in Russian Federation in the 1900–1913, million RUR 

№ Indicators 1900 1913 Changes 
absolute relative 

A B 1 2 3 = 2 – 1 4 = (2/1)⋅100% 
1. Gold cash 843 1550 707 183,87% 
2. Credit notes 491 1493,8 1002,8 3,04 
3. Gold Coins 641 629,3 -11,7 98,17% 
4. Silver 145 120,7 -24,3 83,24% 
5. In total 2120 3793,8 1673,8 178,95% 

1 In general, the countries of the European Union – 0.7%.  
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Figure 1. The structure of monetary movement in Russia in the 1900–1913: Row 1 (blue) – gold cash, Row 2 (red) – credit 
notes, Row 3 (green) – gold coins, Row 4 (violet) – silver coins. 

As the data in a retrospective analysis, the  
favorable factors of Russia’s economy does not  
significantly inhibit the growth of the monetary 
movement, which confirms the budget surplus, 
which in the 1910 was 208.4 million rubles at the 
rate in the 1913 – 48.3 million rubles2. The exchange 
rate in Russia in the 1913, the same is favorable and 
is 1.94 to the U.S. dollar, 0.37 – Japanese yen, 0.37 – 
Swiss franc, 0.47 – a shilling, 0.46 – mark Germany. 
The structure of Russia's3 national wealth is esti-
mated A.L. Weinstein was on the 01.01.1914 (based 
on analysis of data in the 1911–1913) and estimated 
P. Gregory and A. Kagan in the 1908–1913 on the 
basic elements tended to increase [5, p. 32]. Evaluat-
ing the structure of monetary movement during this 
period, it is clear that the largest share on the cash 
gold – 40.86%, credit notes – 39.37%. 

The monetary movement in the future, is de-
termined largely by historical events, as shown by 
analysis of the data [4,6]. Significant emission is 
observed in Russia in the 1917, which is caused by 
the change of government. Excessive monetary 
movement was adjusted denomination in the 1924. 

Then, a significant amount of emission was 
observed during the Great Patriotic War – more 
than the 60 billion rubles. Hence, the denomination 
was held in the 1948. 

Disparities planned economy, in our opin-
ion, caused an increase in the monetary movement 
in the 55–60y last century. In particular, in the 1956 
it was more than the 50 billion rubles. Natural 

2 It should be noted, that the total budget surplus. That is including  the 
account the magnitude of the emergency budget. The total value of its 
spending was 3382.9 million rubles. Regular budget surplus in 1913 
amounted to 323.2 million rubles.  
3 National income structure in the main branches of the national econ-
omy is estimated S.G. Strumilin, M. Felkus in the 1913 also tended to 
increase. 
4 The study used data from the Bank of Russia in the 1992 - 1998 y.y. 
in denominationly rubles. 

measure of macroeconomic regulation by Central 
Bank of Russia in the last century made the tradi-
tional denomination in the 1961. 

In view of this fact, that the macroeconomic 
mechanism of regulation of the economy was not 
found, then it indicates the rapid growth of the 
monetary movement in Russia up to the 1990.  
In the 1973, there was more monetary movement 
the 30 billion rubles, 1983 (> 60 billion rubles), 
1990 (> 135 billion rubles), 1997 (> 300 billion ru-
bles). And still, a measure of macroeconomic reg-
ulation is the denomination in the 1998 

Having stayed in more detail at the present 
stage of development, evaluation of the monetary 
movement in Russian Federation carried out from 
the 19924 to present. Analyzing the dynamics of 
monetary movement using chain indices5, it may 
be noted, at first glance, a slight increase in this 
index (figure 2). 

However, since the 2000, the monetary 
movement increased by the 40.8 times on the 
01.01.2014, amounts to the 29,167.3 billion rubles6. 

The changes of the past three years does not 
differ by sharp fluctuations and has a positive dy-
namics in the structure (table 2, figure 3). 

Another important indicator of monetary 
movement is the monetary base in broad definition, 
which also confirms the positive trend in the monetary 
policy implemented by Central Bank of Russian Fed-
eration at the present stage (table 3, figure 4) [1,15]. 

5 Annual indices were calculated as the geometric mean of the monthly 
indices. 
6 Please note, that the analysis is based on data of the Bank of Russia. 
This is taken into account in the national monetary movement defini-
tion. It should be noted that too much information can have an impact 
on the accuracy of the calculations, since the money supply, CB RF 
calculated in compliance with the Special Data International Monetary 
Fund's Dissemination Standard (SDDS) was already on the 01.11.2013 
was the 35,098 billion rubles. 
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Returning to the evaluation of trends in the 

monetary movement from the 01.01.1992–
01.01.2014, it should be noted that in general, its 
dynamics is described by a second degree polyno-
mial and has the form (figure 5): 
 Y7 = 2337,62 – 97,41⋅t + 0,74⋅t2 

As noted earlier, the state and dynamics of this 
indicator is influenced by many factors. We have  
attempted to assess the impact on the domestic inter-
nal requirements8 on the monetary movement of 

Russian Federation. Their assessment was based on 
existing database the 01.07.1995 till the 01.11.2013 

The monetary movement is determined by 
the dynamics of internal requirements for the 
96.39%, as evidenced by the correlation coeffi-
cient, the study of internal of Russian Federation 
requirements leads to the conclusion that they are 
described by the function: 
 Y= exp(6,02 + 0,02⋅t) 

In this set of the data of monetary movement 
was used for the same period of time9. 

 
Figure 2. Dynamics of chain indices of monetary movement in Russian Federation for the 1992–2013 

 
Figure 3. Dynamics of money supply in the national determination of Russian Federation 01.01.2012–01.01.2014: Row 
1 (blue) – cash, Row 2 (red) – transferable deposits, Row 3 (green) – other deposts. 

7 The analysis was performed using regression analysis with the soft-
ware package Statgraphics Plus. The significance of equation param-
eters was assessed using t-test. The simplest regression model is: 
Y=267,06 +1,095*x, where x - internal requirements. 

8 The internal requirements include requirements for public authori-
ties, public enterprises, public, private companies, financial institu-
tions. 
9 If the correct boundaries of the analyzed period, the dynamics of the 
monetary movement is described by the form: Y=1524,8 -75,63⋅t + 
0,9⋅t2. 
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Table 2  

The dynamics of monetary movement in the national definition of Russian Federation in the 2012–2013, billion RUR 

no Indicators 01.01.2012 01.01.2013 01.01.2014 Changes 
absolute relative 

А B 1 2 3 4=3–2 5=3–1 6=(3/2)⋅100% 7=(3/1)⋅100% 
1. Cash 10 (М0) 5 938,6 6 430,1 6 564,1 134 625,5 102,08% 110,53% 

2. Transferable de-
posits 11 6 918,9 7 323,5 7 527,9 204,4 609 102,79% 108,80% 

3. Monetary aggre-
gate М1 (1+2) 12 857,4 13 753,6 14 092 338,4 1 

234,6 102,46% 109,60% 

4. Other deposits12 11 625,7 13 651,8 15 075,3 1 
423,5 

3 
449,6 110,43% 129,67% 

5. 

Monetary move-
ment in the na-
tional definition 
Monetary aggre-
gate М2 (3+4) 

24 483,1 27 405,4 29 167,3 1761,9 4684,2 106,43% 119,13% 

Figure 4. Dynamics of the monetary base in broad definition of Russian Federation in 01.01.2012–01.01.2014: Row 1 
(dark blue) – cash, Row 2 (red) – funds on correspondent accounts with the CBR, Row 3 (magenta) – required reserves, 
Row 4 (blue) – deposits of credit institutions CB RF. 

 
Figure 5. The monetary movement of Russian Federation in the 01.01.2012–01.01.2014 

10 Cash in circulation outside the banking system. 
11 Transferable deposits of population, financial and non-financial institutions and excluding  of credit institutions. 
12 Other deposits of population,  financial and non-financial institutions and excluding  of credit institutions. 
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Conclusions 

The forecasted volume of monetary move-
ment in 2014, according to our estimates, ranging 
from 28,633.8 billion RUR to 42,339.45 bil-
lion RUR. High rate of growth indicator, taking 
into account the dynamics of the problem and the  
proportions of the main macroeconomic indicators 
may negatively affect the condition of the mone-
tary spheres and the operation of credit.

 
In fact, the findings coincide with the ex-

pected dynamics in 2014–2015 and a negative fore-
cast fully confirmed. Moreover, the recommended 
mechanism of restraint was not used in a timely 
manner, so at present negative trend continues to 
grow. Presumably, without activating the control 
measures in 2016–2017 This trend will continue. 
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