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AnHOTanwusi. B gaHHOM cTaThe IPUMEHSIEeTCS aHATUTUUYEeCKUN MEeTO[ UCCIIeqOBaHUsI, a TaKXKe
MMOHsATHE, ey U 3agaun. Ocob6oe BHUMaHuE HalpPaBlIeHO Ha PAaCCMOTPEHNE OCHOBHEIX PEKUMOB U
TPAaHCMHUCCHOHHOTO MeXaHW3Ma BHIIIE YIIOMSIHYTOU IMMOMTUTUKYA. PACCMOTPEB KOHKPETHHIE TaHHBIE
OBLITM OIIPEesIeHHl YCIIOBUS MOHETAPHOI'0, BAJIIOTHOTO, MHQIISIIMOHHOTO TapreTUPOBaHUS.
YcraHoBieHB 0COOEHHOCTH IIepexofia K TapreTUPOBAHUIO MHQISIIUN.

KnroueBbie cjIoBa: KpeAUTHO-OeHeXKHas IMOJIUTHKA, TapreTUPOBaHle, TPAHCMUCCHUOHHBIN
MexXaHMu3M, HHQIALNS, 5KOHOMHUYECKUU POCT.

KpenuTHo-meHeKHasl MOIUTHKA — 9TO KOMILIEKC TOCYyIapCTBEHHEIX Mep M0 yIIPaBIeHHUIO
(bmHAHCOBLIMH ITOTOKAMH B cTpaHe. OHa OCYIIeCTBIISIEeT PerylIupoBaHre KPequTHOTO PEIHKA, HAI30P
3a paboToit 6AHKOBCKOM CHCTEMEI, OKa3kIBaeT BO3[IeliCTBUE Ha OM3HEeC-aKTUBHOCTh U 00IIIee
noTpebnenne. Kaxplil rom onpeneIsioTCs KI04YeBhie HallpaBIeHusI TOCYIapCTBEHHON KPeTUuTHO-
OEeHEeXKHOU MOJIMTHUKY, THe OMPeNesITIOTCS 1IeId X OCHOBOIIOJIaraioiie IPUHIIHUITH,
mpopabaThIBAIOTCS PA3IMYHEIE CIIeHapPUU PAa3BUTHUs 9KOHOMHUKH, a TaK¥Ke PacCMaTPUBAETCS BOIIPOC
UHQIISIINNT 1 €€ CBI3b C 9KOHOMHUYECKHUM IIporpeccoM. ['maBHas 3amada LleHTpanmbHOTo 6aHKaA - 9TO
yIIpaBeHNe KPeOUTHO-IeHeXKHOM CUCTEMOM 1 BO3OEeHCTBHE HAa 9KOHOMHYECKYI0 TMHAMUKY B
TOCyapCTBe.

Kaxpwrii ron Bank Poccum ycTaHaBnIMBaeT OCHOBHBIE HAITPaBIeHUS eOUHOM rOCyHapCTBEHHOMU
KPEeOUTHO-NeHEeKHOMN MOJIMTUKY, B KOTOPBIX OOCYKIAIOTCS I[€JTU U ITPUHITAIIE, aHAJTU3UPYIOTCS
CIleHapU¥ MaKPO3KOHOMUYECKOTO PA3BUTHS, PACCMATPUBAIOTCSI UHOISIIUOHHBIE ITOIBEMBL U
CITYCKH, a TaK¥Xe e€ CBSI3b C POCTOM KOHOMHUKH.

OcHOBHas 3amava ueHTpaJ’IBHOFO 0aHKa 3aKJII04YaeTcs B YIIpaBJI€eHUU erJII/ITHO-I[eHe}KHOfI
CHUCTEMOU ¥ BJIMSHUU Ha 3KOHOMHWYECKYIO CUTyallUIO B CTPAHe.

KmnioueBbie METOHI, KOTOPBIMHU OH pPacCIIojlaraert:

1. TIponieHTHBIE CTaBKU. LleHTpanbHBIM OaHK PEeTyIUPyeT YPOBEHDb IIPOIIEHTHHIX CTABOK, YTO
BJIMSAET Ha KOJINYECTBO IIPEeaoCTaBIIA€MEIX OaHKaMu KpPenouToB. TToBrIIIIEHIIE IIPOLIEHTHHBIX
CTaBOK IIPUBOOUT K YMEHBIIIEHUIO ob6beMa KpPpeouTOBaHMA, YTO IIOMOI'aeT 60pOTLCH C
uHbIIIMEen.

2. Pe3epBHble TpeboBaHus. LleHTpambHBIM OAHK YCTaHABIUBAET MUHUMAIbHBIE TPEOOBAHUS K
pe3epBaM, KOTOPHIE OIXKHL UMETh OaHKH. YBeJIMueHNe Pe3ePBHBIX TPeOOBaHUM MOXKET
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OTPAHUYUTD JOCTYI K KpeauTaM.

3. IIUCKOHTHBIE CTaBKU. LleHTpanbHbINM OaHK UCIIONb3yeT JUCKOHTHBIE CTAaBKU IS
MIPEemoCTaBJIeHUsT KPATKOCPOYHEIX 3aliMOB KOMMepPYeCKHUM OaHKaM, YTO MOXKeT IPUBECTH K
YMEHBIIIEHNUIO JeHEeXKHOM MacChl B 9KOHOMUKE.

4. Onepalluu Ha OTKPBITOM PHIHKE. l[eHTpanbHbIN OaHK IIPOBOOUT OMIEePAlluy 10 ITOKYIIKe U
IIpofake TOCyHapCTBEHHBIX IIEHHBIX OyMar, 4TO ITO3BOJISIET eMy YIIPaBlIsSITh 00beMOM
OeHe>XXHOM MaCCHI.

HeCMOTpH Ha TO, YTO LIEHHI IIOCTEIIEHHO YMEHBIIIAIOTCs, I/IH(l)J'IHI_[I/IH IIPOOOJIZKAaeT OCTaBaThCHA
3HAYMMBIM 9KOHOMHYECKKUM BBEI30BOM. OOecrneueHne cTabuIbHOCTH II€H B 9KOHOMUKE SIBJISIE€TCSA
OJIHOfI W13 I'JIaBHBIX 3aa4 erHHTHO-I[eHe}KHOﬁ IIOJIMTUKHU.

OpnuH 13 BaXXHBIX aCIIEKTOB TAaHHOU IOJIMTUKY SIBISIETCS — oOecnedeHne CTaOUIbHOCTH
HaAIMOHAJILHOM BaJTIOTHI Yepe3 KOHTPOJIb HHOIIIuH. L[eHTpanbHbIM OaHK aKTHBHO paboTaeT HaM
moafepzKaHUeM YCTOMYMBOTO YPOBHS MHGIISIIUYM, UTO SIBJISETCS OOHOM U3 IIPUOPUTETHLIX 3a7iay B
HacrToslee BpeMs. [1o JaHHBEIM ITOJIyYeHHBIM 3a IIPOMeXyTOK BpeMeHH ¢ 2006-2018rr MoKHO
paccMmotpeTs namenenue UIIL. I[TepenoMHbEIM MOMeHTOM B guHamuke ctan 2016 r., korma UIIL]
(nHOeKC MoTPebUuTEeNbCKUX IIeH) CHU3UJICSI 00 5,39%. B 2017 u 2018 rr. UIIL] mpomomXKui CBoé
cuuxkenue. B 2017 r. UTILI coctaBun 2,51%, a B 2018 r. — 4,262% (puc. 1) [2,3]
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PucyHnok 1. Juunamuka HUIIII e 2006-2018 ea. [1]

KpenurtHo-meHexKHas NOJIMTUKA UT'PaeT KIII0UEBYIO POJIb B 00eCIiedyeHNuY MaKPO3KOHOMUYECKON
CTaOUIbHOCTHU U YCTOWYMBOTO Pa3BUTHSA cTpaHbl. OHa Mpu3BaHa He TOJIBKO IOAIePKUBATh I[EHOBYIO
CTabUIIbHOCTh, HO U CTUMYJIMPOBATh 3KOHOMHUYECKHUM POCT, CO37laBaTh paboynre MecTa U MOBHIIIATh
OrarococTosiHMe rpaxkaaH. [IoCTUKEHNE U ONIepKaHue HU3KOU UHQIIALNY SIBISETCS OOHON U3
BaXKHEUINNX IleIed KpeauTHO-IeHEeKHOM ITONMUTUKH. [4]

Hcmonb30oBaHUEe MHCTPYMEHTOB KPEOUTHO-IEeHEKHOM! ITOIUTHUKH, TAKUX KaK YPOBEHb KJII0UEeBOU
CTaBKH{, HOPMATHUBHI 00513aTEJIPHEIX PE3E€PBOB U OIlePalluy Ha OTKPBITOM PBIHKE, [JIST PEryJIMPOBaHUSA
OeHeXHON MacCH B 9KOHOMHKE, KakK InpaBuiio padbora LleHTpansHoro baHka.



CHuzkeHVe MHQISIIUY 3a CYET CAePKUBAHUS BHYTPEHHET0 ITOTPEOUTENBCKOTO CIIPOCa, Kak
IIpemjiaraeTcs B HEKOTOPHIX JOKYMEHTaX, MOKEeT UMEeTh HeTaTUBHBIE OCIEeACTBUS OJIT 9KOHOMUKH.
CHUKeHMe CITpoca MOXKeT IIPUBECTU K MageHUI0 TPOU3BOACTBA, YBeIUYEeHNI0 0e3paboTUIIL U
3aMeIIeHUI0 3KOHOMUYECKOT 0 POCTA.

BakHo, 4TOOBI MEPHI IO CHUXKEHUIO0 MHOIAINY He HAHOCUIU yiiep6a 9KOHOMUYECKOMY POCTY.
Heob6xommuMo KOMIIJIEKCHOE pellleHue pobiieMbl, KOTopoe OymeT BKIo4aTh B ce6s1 He TOIbKO
MOHETapHBIE, HO U (PUCKaIbHbBIE, CTPYKTYPHBIE M aAMUHUCTPATUBHEIE MEPEI. [TOMUMO
TPagAUIUOHHBIX MHCTPYMEHTOB erHHTHO-HeHe}KHOfI IIOJIMTUKH, HeOGXOJII/IMO aAKTHUBHO HCIIOJIB30BATh
HeTPpaouIIXMOHHBIE MHCTPYMEHTEI, TaKK€ KaK IIPAMO€ KOJIMYEeCTBEHHOE CMATYeHue U
TapreTUpoBaHue NHQPIISAIMOHHBIX 0KHUOaHNM. BaKHO MOBHIIIATh NMPO3PAaYHOCTh KPEAUTHO-TEHEKHYIO
IMOJIUTUKY ¥ KOMMYHHUKabeTbHOCTD LleHTpanbHOTro 6aHKa C 00IIeCTBEHHOCTHRIO.

OcHOBHas 3aJada KPeOuTHO-IeHEeXXHOM MOJINTUKY 3aKJTI0UaeTcs B o0ecreuyeHn CTaOuILHOCTH
9KOHOMHYECKHX ITPOIIECCOB ¥ TOCTUXKEHUU CJIEAYIOIINX IIeIen:

1. CoxpaHeHue CTaOMIbHOCTH LeH. KpeouTHO-IeHeXHas IMOIUTHKA HallpaBIeHa Ha
IIpenoTBpallleHre KakK UHQIAINY, TaK ¥ IIPOTUBOIIOI0XKHOTO0 npollecca. Mubmsanms
YMEHbBIIIAaeT peaabHyl0 CTOUMOCTD IeHer, B TO BpeMs Kak medasiius IPUBOOUT K
BO3MO2KHOMY 3aCTOI0 9KOHOMHWYECKOU aKTUBHOCTH H3-3a HeJOCTaTKa [JeHEeXHBIX CPEeNCTB.

2. IoBrIllIEHWE TEMIIOB 9KOHOMUYECKOT0 pocTa. KpeguTHO-OeHeKHas ITOMUTHKA obecrneunBaeT
OOCTaTOYHYIO JIMKBUOHOCTD [OJIsI CTUMYJIMPOBaHUS 9KOHOMUYECKOT 0 IIporpecca. bank
Poccuu MoxkeT peryaupoBaTh IPOLeHTHEIE CTaBKU IJIS IMOOAEPKKY NHBECTULIMOHHOMN
AKTUBHOCTH, YTO CITOCOOCTBYET YCKOPEHUIO 3KOHOMUYECKOTO POCTA.

3. logmepxkaHue cTaOUIPHOCTH (GUHAHCOBOTO CEeKTOpa. KpeguTHO-IeHeXKHas IMOJIMTUKA UTPaeT
KJTIOYEBYIO POJIb B IOOEPKAHUU CTaOUIIbHOCTY OAaHKOBCKOM CUCTEMHEI. [I0CTOSTHHBIH
KOHTPOJIb ¥ HafI30P 3a 0aHKOBCKUMHU MHCTUTYTaMU IOMOTal0T n30exkaTh (PHHAHCOBBIX
KPHU3HUCOB, BKJIOUass 6aHKPOTCTBA.

B pamMKax KpeguTHO-IEeHEXHOM ITOJIUTUKH CYIIECTBYIOT Pa3InyHbIe IOAX0OE. MOHeTapHoe
TapreTUPOBAaHUE 3aKJII0YAETCS B ONPeNelIeHuH eKeTr0JHOTO IIeJIEBOTO MMoKa3aTeslsl IeHeXKHOM
Macchl. TapreTUpoBaHue HOMUHATBHOT'O BaIIOTHOTO Kypca IpeAnosaraeT GuKcaium pyors
OTHOCHUTEJIbHO MHOCTPAHHBLIX BA/TIOT UJIX IIPDUMEHEeHUEe PeXKKMa YIIPDaBJIEHUEeM.

KoHTposb 3a ypoBHEM MHOISIIUY TPENojiaraeT YCTaHOBIEHNE KOHKPETHOMU IIeJTN 10 UHQPISINHN.
NHCTPYMEHTOM [JIsT HOCTUIKEHUS 3TOU I[eJIU CIIYKUT KJII0YeBasi CTaBKa, OTPazkaroasi CTOUMOCTD
OeHeT W OKa3bIBAIOIIAs IIPSIMOe BO3MEUCTBUE Ha MPOIEHTHYIO CTAaBKY MeK0aHKOBCKOTO
KPEeOuTOBaHUs, a TaKXKe Ha CTaBKU C PA3JIMYHBIMUA CPOKaMu. MOHETapHBIM PBIHOK BHIIIOTHSET POJTh
IepenarIero MexaHu3Ma, BIUSIOMIer0 Ha KPeJIuTOBaHNe, MHBECTUIIUY U COepexKeHus, YTO B UTOTe
CKa3bIBAeTCs Ha 9KOHOMHYECKOM Pa3BUTUHU CTPAHHI.

AHanu3 moka3bBaeT, 4To LleHTpanbHBIM OaHK Poccuu yCIeNnIHo MoamepKuBalt nHGIISIIIUIO Ha YPOBHE
0KO0J10 4%, MCTIOIb3YS KJII0YEBYIO CTABKY [AJI HACTPOUKN MEeXaHU3MOB [JeHEeXHO-KPEeOUTHOU
IMOJIMTUKY. BEICOKME moKa3aTeu UHQIISIIUY IPUBOASIT K JeBaJIbBAIlMU BCEX BUIOB JOXOI0B
9KOHOMUUYECKUX areHTOB, B TO BPEMS KaK €€ CHUKEeHNEe MOXKeT CTaTh NPUYUHON OITUTETLHOMR
3KOHOMMUYECKOM CTAarHalliu.

HTak, MOKHO PE3I0OMHUPOBATh, UTO CYIIIECTBYIOT PAa3/IMYHBIE HAIIPABIEHUS KPEOUTHO-IeHEeKHON
MonuTUKY. Tak Ha3plBaeMOe MOHETapHOE TapTeTUPOBAHME 3aKJII0UYaETCs B OITPeNeJIeHUH I1eJIEBOTO
ImoKasaTess [jsi oo0beMa OJeHEeKHOW MacCCH B TOIOBOM Iepuoae. B To BpeMsi Kak TapreTUpoBaHue
KypCa HallMOHAIbHOM Ba/JIIOTH O3HadaeT (GUKCAIINI0 ee CTOMMOCTH K MHOCTPAHHBIM BaIl0TaM WU
BBEEHUE CUCTEMBI PETYIUPYyEMOr0 KojieGaHus Kypca.
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