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Annomayun: 8 OanHOU CMAMbe PACCMAMPUBAEHIC BONPOC O NPOOIeMAmuKe npogedenust OeHeNCHO-
KpeoumHot noaumuxu 6 P®. B coepemenHbix Ycaosusax u peanusx, ee ¢ Kaxicobim 2000M CIMAHOBUMCS 6ce mpyo-
Hee npogodumv, LlenmpanbHblil 6aAHK He CHpAGIAEMCcs ¢ NOIHOMOYUAMY U MO OYEHb CUTbHO OMPAICAemCs Ha
8cem 2ocyoapcmee 8 YernoMm, Ho K 8ONpocCy 0 pocnycke Llenmpanbhoeo 6auKa HUKMO He XOuem Huue2o npeonpu-
Humamo. L{enmpanvhuiii 6aHK - OpeaH, HE3A8UCUMDLIL HU OM OOHOU 8eM6U 61ACMU, KOMOPbIIL HENOCPEOCTHEEHHO
ocywjecmeniem eouHyro 20Cy0apCMEEHHYI0 OCeHEHCHO-KpeOumuylo noaumuxy. Cmanosumcs HenoMsAmHo, KaK
Llenmpanvhovlii 6aHK UCNONBL3YEM UHCINPYMEHMbL OeHEeHCHO-KPeOUMHOU NOAUMUKU, MaKue KAK cOepicusanue
UHDAAYUY, IKOHOMUYECKUL pOC, 0DecneyeHue 3aHAMOCMU HACeNeHUs, U C8OU pecypcyl, 6 obujem. Bedw y Llen-
MpAnbLHO20 OAHKA OOCMAMOYHO PECyPCos, Ymoobbl 8bl8eCmi HAULY SKOHOMUKY 8 TUOEPbI.

Knrouesvte cnosa: Llenmpansholii OaHK, 0eHENHCHO-KPeOUMHAS NOJUMUKA, IKOHOMUHECKUL POCH, COEPICUBAHUE
uH@AYUU.

B Poccuiickoit denepannu npoBeaecHUE eIUHON TOCYIapCTBEHHON JACHEKHO-KPEIUTHON MOJUTUKU Ha JaH-
HBIi MOMEHT Ha OYCHb HH3KOM ypOBHE. B Haie BpeMs B CTpaHe O4eHb HecTaOWIbHas 3KOHOMUKA, [[eHTpans-
HBII 0aHK HE CIIPaBISETCS CO CBOMMH OCHOBHBIMU OOS3aHHOCTSIMH 3aKperuieHHbIMU B KoHctuTynuu Poccuii-
ckoit Demepanumy, T.¢. «3ammra U oOecIiedeHHe YCTOHIHBOCTH PYOIIs — ocHOBHas pyHKIus LleHTpanpHOTrO OaH-
ka Poccuiickoit denepannu, KOTOPYIO OH OCYIIECTBIIIET HE3aBHCHMO OT JPYTHUX OPTaHOB TOCYAapCTBEHHOU
BJIACTHY.

W3 Bcero BBIMIECKa3aHHOTO, BBHITEKAeT TO, YTO LIeHTpanbHBIN OaHK HE CIIPaBISIETCS CO CBOSH OCHOBHOI
¢yHakumeit Bo rmase ¢ npeacenarenem banka Poccun OnpBupoit Caxumsanosrnoit Habuymnmunoii. ITo unee, npen-
cenarens banka Poccun 1omkHa cO CBOMMM 3aMECTUTEISIMH, ITOMOIIHUKAMM, TJIallaTasMu J€HCTBOBATh B HHTE-
pecax Poccun, HO moka 4To 3TOTO He Habmomaercs [2].

370, HA CaMOM Jielie, TIPELE/ICHT, IOTOMY YTO B APYTMX CTpaHaX 3a HEBBITOJHEHHE CBOMX MPSMBIX 00s3aH-
Hocteilt yBonbHsI0T. Ho B Poccuu mo-npyromy, B Poccuu Bce pemaet 131010 U «onary. Ceiiuac 3T0 0OJbIIe BbI-
DJIAUT, TaK OyATO 3TO KOMY-TO BeIroHO. He Moxet LleHTpanbHbIil OaHK Tak IJI0X0 paboTaTh.

Tak 4TO k€ 3TO Takoe NEHEXHO-KpeauTHas noiutuka? CoriacHo Tomy, yTo Ham roBopuT bank Poccuu:
«OHa mpencTaBnseT co0OH YacTh rOCyIapCTBEHHON SKOHOMUYECKOW TTOJUTUKH, HAIPABICHHON Ha MMOBBIIICHUE
OIIarOCOCTOSHUS TPaXKIaH.

LentpansHbiii 0aHK HE BHITIONHACT aXe TO, YTO caM U ImyOnmkyer. Bo3Bpamasice, k Teme cratei: «I[Ipobie-
MBI JICHE)KHO-KPEIUTHOHN MOMUTHKHN B Poccmiickoit @exepannny. Kak BB caMu BUANTE MPOOIIEMBI KOJIOCCATB-
HEBIE, Tak Kak L[eHTpanbHbIi OaHK HE BBITTOIHSET JOLKHBIM 00pa3oM CBOW 06s3aHHOCTH [2].

B Taxmx ciydasx, B 3apyOeXHBIX CTpaHaX PacIyCKaloT JI000H OpraH He BBITOIHUBIINI CBOW OOS3aHHOCTH.
Kax Mb1 Bce HaOromaeM moJutap AEP>KHATCS HA OJHOM OTMETKE, C TEM yYETOM, YTO Hallla BaJFOTa MOIKPEIIeHa
pecypcami, a UX BaIIOTa HAYEM, TO BBITJISIIUT CTPAaHHBIM, 4TO Haml ¢ Bamu «rioO0umenin» L{eHTpanbHeii O0aHK ¢
TaKUMH pECypcamy He 0CO00 M XOYET BBITIOJHSATH CBOM OOSI3aHHOCTH, XOTS ObI, OIyCTUB OTMETKY J0Ju1apa Ji0
TpuauaTu pyoseH, kak ObUIo paHbile. Beab 3T0 HEeHOpMaJIbHOE SBJICHUE, TOTOMY YTO OpraH, KOTOPBIA TOJDKEH
paboTarh Ha 0JaroCOCTOSIHME POCCHUCKHX TpaXk[aH, HO Ha JAHHBI MOMEHT CKJIaJbIBACTCS TAKOC OIIYIICHHE,
yT0 [leHTpanbHbI OaHK paO0TAaeT MPOTUB CBOUX KE POCCHICKUX TPAXK/IaH.

U Beap 3TO MPOMCXOIUT OCO3HAHHO, HO IMOYEMY-TO HA ATO HE OOpaIIaloT JODKHOTO BHUMaHUs. M 3To Hamna
¢ Bamu o01as mpo0iieMa, BeJlb 3TO HAIlla CTPAHHA, KOTOPYIO Pa3pyIIAIOT U3HYTPH CaMH 3TOrO HE 3aMeyvasl.

JleHekHO-KpeInTHAs TIOJUTHKA UCIIONb3YET, TaK Ha3blBAEMble HHCTPYMEHTHI €IMHON rocy1apCcTBEHHOU Je-
HEXHO-KPEAUTHON NONMUTHKH. IHCTPYMEHTHI ObIBAIOT JBYX BHIOB, MpsIMbIe U KocBeHHbIE [1, C. 315].

IIpsmere: moMuMo 00s3aTENFHOW HOPMEI pe3epBUpOBaHus, LIeHTpaIbHbI OaHK, IO OTHOIICHUIO K KOMMep-
YecKuM OaHKaM IPUMEHSIET TaKOH WHCTPYMEHT, KaK CTaBKa pe(UHAaHCHPOBAHWUS, KOTOpAs ONPENEeNIsIeT CTOH-
MOCTB HOKPBITHS Te(HUINTA PE3EPBOB B CIIydae YpEe3MEPHOTO KPEAUTOBAHUS.

KocBenHsie: ympaBieHHe KpaTKOCPOYHBIME CTaBKaMH IPOIIEHTA, OTEPAMi Ha BAIOTHOM DPBIHKE, H3MEHe-
HHE IEHEKHOH 0a3bl.

PeaJ'[I/ISOBaTI) CTpaTeFI/I}O L[eHe)KHO-erI[HTHOﬁ IIOJIMTUKH, BO3MOXKHO, OHpe}:[eHI/ITB yCHeIHHOCTI)}O pemeHI/m
3a1ay4 1o pazputuio. CBoe Havasao, TaKk CKa3aTh, KOHCTUTYLIMOHHOE, JICHEKHO-KPEAUTHON MOJIUTUKH OIpe/esie-
HBI B crathe 75 Konctutynun Poccuiickoit denepanny, a BaxxHEHIIMe BOIPOCH], B TOM YHCIIE, HHCTPYMEHTHI 1
METO/IBI IEHEKHO-KPETUTHOU TTOJTUTUKHU €CTh B TJ1aBe 7 3akoHa o banke Poccuu [1, ¢. 316].

Peanuzanusi HHCTPYMEHTOB B3aMMOCBsI3aHAa C MPUHUMIOM He3aBucuMocTu banka Poccumn. Tak gomyctu-
MocTh ynotpeOienus bankom Poccuu TeX Wi MHBIX HHCTPYMEHTOB JICHE)KHO-KPEJAUTHON IONIMTHKU Oe3 orpa-



HUYEHUII MHOTHE HCCIENOBATENH ONPEENAIOT KaK KBHHTICCEHIUIO SKOHOMHMUYECKOW He3aBHcUMOCTH banka
Poccun.

B Poccuiickoit @enepannu enquHas rocy1apcTBeHHas JeHE)KHO-KPEAUTHAS NOIUTHKA HAXOIUT CBOE OTpake-
HHUE B TAaKOM JOKyMeHTe, Kak OCHOBHbBIC HAIPaBJICHHUS €ANHOHN TOCYJapCTBEHHON JICHE)KHO-KPEAUTHOI ITOJINTH-
KH, KOTOpbIe pa3pabarsiBatorcs [lenrpansabiM 6ankom [1, ¢. 317].

PaccMmoTpeHne npoekTa OCHOBHBIX HAIIPAaBJICHUN €IUHOM IOCYIapCTBEHHOM IEHEXHO-KPEAUTHOM MOJIUTUKU
BKJIFOUaET HECKOJIBKO 3TalloB.

IentpanpHblii 6aHK NPENCTAaBISAET MPOEKT OCHOBHBIX HAIMPABICHUN €IMHOM TOCYIapCTBEHHOH IEHEXKHO-
KPEIUTHON MOJUTHUKU:

1) Tpesunenty Poccun u [IpaBurensctey PO

2) TocymapctBenHoit [lyme

Ilocne mpuHATHSA OCHOBHBIX HampaBlIeHHH equHoll rocynapctBeHHoi CoBeToM nupekTopoB LleHTpanbHOro
0aHKa IpeJCTaBIIsieT OCHOBHBIC HAIPABJICHUS €MHON TOCYJapCTBEHHOM JAEHEKHO-KPEIUTHOW NONMTHKA B [o-
cynapctBeHnyto Jlymy, He mo3znHee 1 nekabpsi, KOTopas aHATM3UPYyeT ¥ IPUHAMAET COOTBETCTBYIOIIEE PEIICHHE
He no3znHee npuHATHS ['ocynapcrBenHoit [lymoit ¢enepanpHOro 3akoHa o deaepanbHOM OrOIKeTe Ha mpen-
crosmuid ron. Takum obpasom ['ocymapctBennas yma Poccuiickoit @enmepamuu paccMaTpuBaeT OCHOBHBIC
HaIpaBJICHUS SINHCTBEHHOE C IIPOEKTOM (elepaabHOro o denepaabHoM OropKeTe Ha odepeTHON (GHHAHCOBBIN
TOf.

B cratbe 45 4. 3 3akona o banke Poccun 3akperuicH mepeyeHb BOMPOCOB:

1) IpHHIMITET JCHEKHO-KPEANTHOMN MOJTUTHKH HA CPEIHECPOUHYIO MTEPCIICKTURY;

2) Pa3BuTHE 5KOHOMHMKH POCCHU 1 IEHEKHO-KpeIUTHAs ouTHKa B 2013T.;

3) Lenb AeHEKHO-KPETUTHOM MOJUTHKY M CIIEHAPUH MaKPOIKOHOMHUYECKOTO Pa3BUTHU;

4) Peanuzanust qeHexHO-KpeanTHOM nonmutuku B 2014-2016 rr.

WHCTpyMEHTHI JA€HEKHO-KPEJINTHOW HOJUTHKKA - 3TO OOYCIIOBJICHHbBIE LENEBHIMH OPHEHTUPAMH JEHEKHO-
KPEIUTHOM MOJIMTUKH CIOCOOBI BO3/ICHCTBUS Ha IEHE)KHOE MPEUIOKEHHUE.

B cootBercTBUM co cTaTheil 35 3akoHa o banke Poccuy oCHOBHBIMU MHCTPYMEHTaMHU M METOJIaMH JE€HEKHO-
kpeautHol nonutuku banka Poccun sBnsrores:

1) MpoueHTHBIE CTABKH 110 oneparusaM banka Poccuu;

2) HopmatuBEI 00s13aTeNbHBIX PE3epBOB, IeNOHUpYeMbIX B banke Poccuu;

3) Omneparu Ha OTKPBITOM PBIHKE;

4) PedrHAHCHPOBAHUS KPEAUTHBIX OpTaHU3aIIHi;

5) BaoTHBEIC HHTEPBEHITHH

6) YcraHoB/IEHHE OPHEHTUPOB POCTA ICHEKHOM MACCHhI;

7) IpsiMble KOTHYECTBEHHBIEC OTPAHUICHHS;

8) Dmuccus obaUramnuii 0T CBOEr0 UMEHH.

Kax 051, 4T0 HE TOBOPUIIN TIPOOIIEMa OCTAETCS U €€ HE «CKPOEeIIby JieNias BU, YTO Bce xopoo. [Ipocro, mo-
4YeMy-TO HUKTO He o0paiaer abCoI0THO HUKAKOro BHUMaHUs Ha TO, YTO L{eHTpasbHbI OaHK He CHpaBIIseTCs C
nonHoMounsiMH. bank Poccun oT3pIBaeT jmIeH3uM y OaHKOB, HO 1MoyeMy HeT OaHKa MM OpraHa, KOTOPBIH Mo-
JKET OTO3BaTh JHIeH3M0 y banka Poccun, TouHee Takoi opraH ecTh, HO ObLUIO ObI XOPOIIO, eciy ObI ObUT KaKOH-
HUOYb HE3aBUCHMBIN, EHCTBUTENILHO HE3aBUCHMBINA U OECIIPUCTPACTHBIA OpraH, KOTOPBIl MOXKET PacIyCTUTh
WJIH «OTO3BATh JTUIIECH3HIO» [2].

[lepeiinem ¢ Bamu Ha onepanuu banka Poccuu, non onepauusimu banka Poccuu Ha OTKPBITOM pBIHKE CO-
riacHO ctathe 39 3akoHa o banke Poccun nornmMarorest:

1) kymmsi-mpomaka Ka3Ha4eWCKHMX BEKCENeH, TOCYJapCTBEHHBIX OOJMIalunii, MPOYMX TOCYAApPCTBEHHBIX
LIEHHBIX Oymar, oosmranuii banka Poccnn, a Takxke 3aKiIt0deHIe JOTOBOPOB PEIO C YKa3aHHBIMU OyMaramu;

2) KyliI-mponaXka MHBIX IIEHHBIX, ONpEICIeHHbIX pemenneM CoBera QUPEKTOPOB IPH YCIOBHU HX HOIYC-
Ka K oOpaiieHnio Ha Toprax (OHJOBBIX OMP)K M MHBIX OPraHM3aTOPOB TOPIOBJIM Ha PHIHKE LIEHHBIX OyMar, a
TaK)Ke 3aKJIF0YEHHE JOrOBOPOB PETIO C YKA3aHHBIMHU [IEHHBIMU OyMaramu.

JlaBaiiTe MOCMOTPUM KJIACCH(HKAIIMIO OIEPAIUii:

1) Tlo Tumy HeHHBIX OyMmar Ha OIepalii;

2) C rocynapcTBEHHBIMHU LICHHBIMU OymMaramMmu

3) C uennbiMu 6ymaramu banka Poccuu;

4) C HerocynapCTBEHHBIMHU LIEHHBIMU OyMaramu

ITo Buay IEHHBIX OyMmar:

1) C 10aroBeIMH HHCTPYMEHTaMH (BEKCEISMU M OOJIUTAIHN)

2) C ueHHBIMH OyMaramu, yIOCTOBEPSIOIIMMH KauTal (aKIH1): CIEIIOK;

1) Ha kpaTkocpodHbBIe

2) CpenHecpoyHbIe

3) Homrocpounbie
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