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BBepeHune

AKTYanbHOCTb JAHHOIO UCCeA0BaHMS 3aKJl04aeTCsa B TOM, YTO B YyCN0BUAX HECTabnAbHOCTY (PUHAHCOBO-
9KOHOMMNYECKON CUCTEMBI CyLLLeCTBYEeT HeobX0oMMOCTb pa3paboTkm ahpeKTUBHbLIN METOLOB MO ee PeryampoBaHuto
N pelleHuto paaa npobsem, KOTopble B 3TON CUCTEME BO3HUKAOT. PUHAHCOBO-3KOHOMUYECKasa cucTema B nitobon
CTpaHe, HECMOTPSA Ha €é BUA, CYLWHOCTb 1 MPUHUNN (PYHKLUNOHUPOBAHNSA HY>XKAAeTCA B peryimpoBaHunS.
CpenCcTBOM TakKoOro perysmpoBaHUs CIYXXUT AEeHEXHO-KpeanTHas NonTuKa.

[deHeXHo-KpeanTHas NoJINTUKa rocyapcTBa - 3TO COBOKYMHOCTb B3aMMOCBSA3aHHbLIX MeponpusaTnm,
Mpon3BoAUMbIX LleHTpanbHbIM BaHKOM B Lensx perynmpoBaHmnsa obLLeCcTBEHHOro0 CNpoca 1 NpeasioxKeHns nyTem
LiesieHanpaB/ieHHOro BO3AENCTBUSA Ha AEeHEXHYIO MacCy CTPaHbl U ee KpeAUTHbIe OTHOLLEHUS.

[na co3gaHna NpoAyKTUBHOM SKOHOMUYECKONW cpefbl B rocyAapcTBe, HeobXoAMMO Hann4me oTna>KeHHoro
MexaHMn3Ma AeHEeXHO-KPeOUTHOro peryanpoBaHns, KOTOPbIA JacT BO3MOXHOCTb HY>XHbIM 0bpa3oM BANATbL Ha
0eNI0BYI0 aKTUBHOCTb B MPUOPUTETHbLIX HA MOMEHT PacCMOTPEHMSA OTPaCAAX SKOHOMUKN, NO3BOUT
KOHTPOJ/INPOBaTb AEATEIbHOCTb KOMMepYeCKux 6aHKOB N MHbIX (OPMHAHCOBO-KPEONTHLIX YYPEXXOEHWA, MOMOXET
nobntbca ctabunbHOCTU AeHe)XHoro obpalleHuns.

Ha coBpemeHHOM 3Tane B Poccnn aeHexXHo-KpeauTHas NonmMTruka He paboTaeT Ao/KHbIM 06pa3om, peasibHas
MHpNAUNA MoxeT gocturatb 8-10% BMeCTO HaMmeyeHHbIX 4 %, nponcxoanTt 6onbLasn BoAaTUAbHOCTL pybas no
OTHOLUEHWIO K APYrMM NMHOCTPaHHbIM BaJiloTaM, MHOIMe MHBECTOPbI CNeLlaT BbIBECTU CBOW KanmTan 3a rpaHuuy, a
Manbli N cpefHui busHec He pa3BMBaETCA B YC/IOBMAX MOBbILLIEHHON HECTabuAbHOCTU 1 HE CBOEBPEMEHHOIO
oTBeTa LleHTpasnbHOro baHka Ha N3MEeHSAILWYI0CA KOHBIOHKTYPY pbiHKa. TeMa KypcoBon paboTel aBnseTcs
aKTyaJIbHOW, BeAb UMEHHO OT TOro, Kak Poccus ByneT BbiCTpaMBaTb CBOKO AEHEXHO-KPEAUTHYIO MOINTUKY - ByaeT
NN [oKHLIM 06pa3oM NoAAepPKMBATLCA KYPC HaLMOHaNbHbIA BatOThl MO OTHOLUEHMWIO K APYTUM MHOCTPaHHbLIM
Basil0OTaM, CTaHeT /1M Halla CTpaHa NpuBieKaTeNbHON /19 UHOCTPaHHOIro MHBECTopa, MPou3onaeT an
MMnopTo3aMeLLeHre N XBaTUT NN pybieBbiX MHBECTULNI 01 OTE€YECTBEHHOIO MPON3BOANTENS, MPON3ONAET NN
pocT BB n T.4. Bce 370 Tak nam nHave 3aBUCUT OT Aencteun LeHTpanbHoro baHka Poccun n geHexHo-
KPeOUTHON MOAUNTUKU CTPaHbI.

Llenbto kypcoBon paboTbl - aHanN3 peannsaumn GEHEXXHO-KpeanTHON NnoanTtukn LleHTpanbHoro 6aHka P® 3a
nepnop 2020-2022, BbiABNEHNE TEHAEHUWA N NepCNeKTUB pa3utma go 2023 roaa.

Ona pocTuxeHns NoCTaB/IEHHOM Lenn HeobxoAMMo peLlnTb cnegytolimne 3agadu:

1) packpbiTb CYLWHOCTb AEHEXHO-KPeANUTHON nonnTukn Ub P®;

2) NpoaHann3nMpoBaTb POCCUACKNIA BAHKOBCKUIA PbIHOK;

3) Npon3BeCcTN aHaN3 KpeauTHO-AEHEXXHON NonnTuKkn LB P®.

O6bekToM n3yvyeHns paboTbl BLICTYMaeT OEHEXHO-KpeauTHas nonmtuka LB PO.

MpeoMeToM ABASAITCA NHCTPYMEHThI peann3aunm eHeXXHO-KpeAUTHON NonnTuku Ub PO.

B npouecce nccnegosaHus 6bin NnpMMeHeH MeToh TEOPETUHECKOro NCCIef0BaHNSA: TEOPETUYECKUI aHann3
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nnTepaTypbl Ansi 060CHOBaHMSA TEOPETUYECKMX N NPAaKTUYECKUX HanpaBieHWA NCCIeAoBaHNs; cucTeMaTn3aums,
obobuieHue.
CTpyKkTypa paboTbl COCTOUT U3 BBEAEHMS, TPEX [1aB, 3aKJOYEHUS], CINUCKA NTepaTypbl U MPUITOXKEHNIA.

1. TeopeTnyeckmne 0CHOBbI peann3aunn AeHEXXHO-KPeaAUTHOro NonnTunkm B Poccnnckonm gpepepaunn LIb PO

1.1 CylHOCTb U MeTOoAbl AEHEXHO-KPEeOUTHOro perysimpoBaHns SKOHOMUKN

DKOHOMMKA rocyAapCTBa HY>XAaeTCA B ypaBJIEHUN N PeryampoBaHumn, 415 Hero NnpuMeHsoTCca PUHaHCOBO-
SKOHOMMYECKNE MHCTPYMEHTLI. BblI B NCTOPMN SKOHOMMNYECKOWN MbIC/IN, KOHEYHO, U NTnbepasibHble HarnpaBJ/ieHNs,
Hanpumep, ppuTpenaepcTso, NOCTyAupytoLLee NOJNTUKY HEBMELLATeNbCTBA FOCyAapCTBa B SKOHOMUKY. Ho
COBPEMEHHbIE TEOPETUKM N NPaKTUKN BCE Ke CKJIOHAKTCA K TOMY, YTO peryampoBaHne 3KOHOMUKM Heobxoanmo.
[eHe)XHO-KpeAUTHOE peryanpoBaHmne - KOMMIeKC AEHEXHOKPEAUTHbIX NHCTPYMEHTOB, HaLE/IEHHbIX Ha
peryimpoBaHne 3KOHOMUYECKOro pocTa, CAep>XUBaHNEe UHPNALNM N BbiIpaBHUBaHMeE naaTexxHoro 6anaHca.
CncTteMa fgeHeXHO-KpeguTHOro peryampoBaHnsa - opraHmusyemMoe rocygapcTBoM B uue LleHTpanbHoro baHka
perynmpoBaHune geHeXxHoro o6opoTa U KpeAUTHbIX OTHOLIEHW B Lensx NoaaepXaHusa yCTONYMBOCTHY
HaLWOHaNbHOM BalOThl N peLlleHns ApYrnxX Makpo3KOHOMUYeCKUX 3adad. NMpuHumnuanbHble pa3nmyms B noaxone
K LEHE)XHOKPEOMUTHOMY PErysiMpoBaHuI0 yXoaaT CBOMMU KOPHSMU B MPOTUBOCTOSAHNE SKOHOMUYECKUX Teopuin. [ns
3TOro nepenaém K NCCNefoBaHNIO NOHATUS «OeHEXHasa Teopusa» .

CybbekTaMun LEeHEeXHO-KPeAUTHOro perynpoBaHuns aBasOTCA Tak Ha3blBaeMble "MOHEeTapHble BNacTu" - opraHbl,
HaesIeHHbIe MOJIHOMOYMSAMU NPUHUMATb PeLUEHNS, BANSIOLLNE Ha AEHEXHYI0 cepy U CTabunbHOCTb
HauMOHabHOW BaloTbl. K HAM OTHOCSTCS, B MepBYIO o4epelb, MUHUCTEPCTBO hmnHaHcoB 1 LB P®. MuHUCTepcTBO
(hbMHAHCOB BAMSAET Ha CMNPOC N NPeasioXKeHNE OEHEr MHCTPYMEHTaMn UCKaabHOM NonTuUKU. baHk Poccuu, B CBOLO
oyepefnb, UCNOJb3YET ANSA 3TUX LeNel NHCTPYMEHTbI IEHEXKHO-KPEANUTHON NONUTUKN. CnepyeT OTMETUTb, Y4TO
BO3MOXHOCTU LUb P® oKa3biBaTb BO34ENCTBUE Ha KJIOYEBbLIE MapaMeTpbl 4EHEXXHOIr0 pblHKa 3Ha4YNTEsNbHO LWunpe,
TaK KaK Y Hero ecTb BO3MOXXHOCTb YNpPaBJisiTb AEHEXHOW CHepoi C MOMOLLBIO, KaK UX MPensIoKeHUs AeHer, Tak n
CNpoCa Ha HUX.

WNHbIMM cnoBamun, baHk Poccnmn obnapaeT npeporaTnBon onpeaeneHns CTOMMOCTU AeHer, OHa »Xe NMpocsieXXnsaeTcs
B 3Ha4YE€HUAX NPOLEHTHbIX CTAaBOK U, Kak CNeAcTBUEe, B CTOMMOCTM TOBAPOB M YCAYr, KOTUPOBKAaX Ba/IlOTHbLIX KYPCOB
M ueHHbIX Bymar. O6bekTaMn fEeHEe)XHO-KPeAUTHOIro perympoBaHns ABAAIOTCA AeHEXHOe NpeaioXKeHne 1N Crpoc
Ha AgeHbrn. PyHKUMSA nocnegHero obbekTa onpenenseTcs pagoM AeTEPMUHAHT, BO3AENCTBOBATb Ha KOTOpbIE
MOHeTapHble BAACTN NPSAMO BO3MOXKHOCTM HE NMEIOT, TaK KaK 0Ka3bIBAlOT JINLLb KOCBEHHOE BO34EeNCTBME Ha
CNpPOC N MPUHMMALOT BO BHMMaHME KPMBYIO CApPOCa Ha AeHbru, nogbupas onTuMasbHble KOMBMHaLMN fEHEXXHO-
KpPeaAuTHOro perynumpoBaHus. OQHaKo, AeHe)XHoe NpeasoXKeHne HaxXo0ANTCA Nog NPAMbIM KOHTPOJ1IEM, CO CTOPOHbI
LB P® B yacTHoCTU. OfHAKO Nof TOTaJibHbIM KOHTPOAb baHka Poccun nonagaeT ToNbKO AeHexxHas basa.
OnpepeneHne aeHe)XXHOM MacCbl U psga arperatos M1, M2 n M3 - 3To pe3ynbTaT coBMeCcTHon paboThl baHka
Poccuu, kommepyecknx 6aHKoB 1 He6aHKOBCKOro cekTopa.

Mpwn 3ToM 3PHEKTUBHOCTb BANSAHMSA, KOTOPOE OKa3biBaeT LUb Ha 06beM feHe)KHOW MacChl, 3aBUCUT OT
TPaHCMUCCUOHHOIO MexaHn3Ma, KOTOPbIA CBA3bIBAaET AeHeXHYI0 6a3y n feHeXxXHble arperaThl.

CnepnyeT OTMETUTb, YTO «Mepbl OEHEXHO-KPEeAUTHOr0 peryinpoBaHns othopMAsAIOTCA B BUAE AEHEXHO-KPeANTHON
MONANTUKU». [lonroe BpeMs SKOHOMUCTbI BEAYT CMOPbl OTHOCUTENLHO MeCTa U poJIn MOHETapPHOW NOJINTUKN B
PbIHOYHBIX YC/I0BMAX. [aHHbIe Cropbl Ka4eCTBEHHO 00yCoBieHbl ABYMS 6a30BbIMU MNOAXOAAMM:
MOLEPHN3NPOBAHHON KENHCUAHCKON Teopuen n COBpeMEHHbIM MOHeTapusMoM. U Te, n apyrme npmMsHaoT, 4TO
COCTOSAHME OEHEXHOW Chepbl U USMEHEHUS B HEW MO BO3AENCTBUEM OEHEXHO-KPEAUTHON MNOJINTUKW BANSAIOT Ha
COCTOSIHME HaLMOHAIbHOW 3KOHOMUKUN B LLeSIOM, 04HaKO0, OL,€HNBAIOT NO-Pa3HOMY U 3HAYEHME 3TOr0 BAUAHUSA, U
€ro MexaHm3M: Mo MHEHUIOD KEMHCNAHLEB, OCHOBOM AEeHEXHOKPEeLUTHOr0 peryampoBaHnus gosixkeH bbiTb
onpeneneHHbIN YPOBEHb NMPOLEHTHOW CTaBKW, @, MO MHEHMNIO MOHETAPUCTOB — CMNPOC Ha AEHbIM N NX
npennoxeHune.foCcyaapcTBO peryampyeT AeHexxHoe obpalleHune, a Takxe obecneymBaeT yCTONYMBOCTb SKOHOMUKN
B CTPaHe Npu NOMOLLN AEHEXHO-KPEeAUTHON NOJANTMKN. FTOCyAapCTBO peryampyeT pblHOYHbIA MPOLLecC MMEHHO C
MOMOLLbIO AEHEXXHO-KPEANUTHOW NOINTUKN. IeHeXXHO-KpeanTHasa NoNMTMKa HanpaBJfieHa Ha OOCTMXKEHMe



MaKpPO3KOHOMUNYECKMX Liefiel, MoCTaB/IEHHbIX 9KOHOMNYECKOWN NOJINTUKON CTPaHbI .

3a OeHeXHO-KpeaUTHYI0 NonTuky B Poccum otBevaeT baHk Poccun. [leHe)XHO-KpeamnTHas noanTuka
neuHNpyeTCa Kak OCyLLeCcTB/IiEMblE FOCY4apCTBOM Mepbl B 06/1aCTK feHexxHoro obpalleHna n kpeguTta,
LeneHanpassieHHble Ha obecneyeHne ycTon4meoro, 3hPeKTUBHOrO PyHKLNOHMPOBAHNSA SKOHOMUKN,
CcTabunbHOCTN AeHeXXHOoW cucTembl co cnoB C.H. TpeTbsikoBa.

Kak yTBepxgan E.A. BuT4yykoBa, feHe)XXHO-KpeaAnTHasa (MOHeTapHas) NOINTUKa ABNSETCSH COCTaBHOM YacTblo
eNHON rocy4apCTBEHHOW SKOHOMMNYECKON NOJINTUKN, KOTOpas BO3AENCTBYET Ha KOJIMYECTBO AeHer B obpalieHun
C uenbto obecneyeHns cTabnnbHOCTU LLEH, MOJIHOM 3aHATOCTW HaceNieHns, pocTa peasibHoro obbemMa NponsBoACTBa
M paBHOBeCKSA naaTexxHoro banaHca.

KpeanTHo-geHeXxHasa nonntuka (monetary policy) - nameHeHue npennoxeHus geHer, npon3Boanmoe
LeHTpanbHbIM 6aHKOM C Liefibio BO3AENCTBUA Ha CTaBKY NMPOLEHTa N AOCTUXKEHNA HeEMHMpNALUNOHHOrO obbema
MPOV3BOACTBA COBOKYMHOIr0 NMPOAYKTa NpW YCJ0BUM MOSHON 3aHATOCTU, NO MHeHno K.P. MakkoHHenn. YNpoLLeHHOo
roBops, puckanbHasa NnoanUTMKa 3TO BANSHME HAa SKOHOMUKY NYyTEM N3MEHEHMSA Hanoroobno)xeHus (NoBbILLEHNE,
MOHMXXeHne, 0CcBOBO)KAEHME OT HaJIoroB 1 T.M.) U yNpaBJieHNe rocyAapCTBEeHHbIMU pacxodaMn. A feHe)KHOo-
KpeaouTHas NoINTUKa BAMSET Ha 9KOHOMUKY B OCHOBHOM MyTEM perysimpoBaHns B OCHOBHOM: MPOLLEHTHbIX CTaBOK;
HopMaTMBOB 06s13aTeNbHbIX PE3EPBOB .

OfHaKo, B Ka)X4OM KOHKPETHOM CJly4ae - TO €CTb B KaXKA0WN KOHKPETHON CTpaHe, rae NnpoBognTCs
camocCTosATesIbHas AEeHEeXHO-KpeaAUTHas NoJinTukKa - MeToAbl MOryT AeTann3npoBaTbCa pasndaTbcs. Hanpumep, B
Poccuinckon ®epnepaunm B hegepasbHoM 3akoHe oT 10.07.2002 N 86-P3 «O LleHTpanbHoMm 6aHke Poccuinckonm
depnepaunn (baHke Poccumn)» B cTaTbe 35 3akpenneHbl cieayowme NHCTPYMEHTbl U MeTOAbl AEHE)XXHO-KpeanTHOMN
MOJIMTUKW: MPOLLEHTHbIE CTaBKM Mo onepaumnsam baHka Poccnu; oba3aTenbHble pe3epBHble TpeboBaHUs; onepauunmn
Ha OTKPbLITOM pbIHKE; petHaHCMPOBaHMNE KPEOUTHbLIX OpraHn3auni; BasloTHbIE MHTEPBEHLMN; YCTaHOBAEHNE
OPUEHTUPOB POCTa AEHEXHOM MAaCChl; MPSAMbIe KOJIMYECTBEHHbIE OFPAHUYEHUS; SMUCCUA 0Banraunii oT CBOEro
VMEHW; APYrMe MHCTPYMEHTHI, onpefesieHHble baHkom Poccum.

NTak, rocynapcTBo NOCPEeACTBOM AEHEXHO-KPEAUTHOrO pPeryampoBaHna nMeeT BO3MOXKHOCTb BAMSET Ha
CTPYKTYPY AEHEXHOr0 CNpocCa U NMpeasioxXeHuns.

Takum obpa3oMm, rocyaapCTBO AOCTUraeT NOCTaB/IEHHbIX Liesei. A BolpaboTKa 1 peannsauna eEHEeXHO-KpeanTHON
MOJSINTUKWN BO3JIOXKEHA Ha LleHTpasibHbIA 6aHK. FBHbIE Lenn AeHEeXHO-KPeaUuTHON NOANTUKN NyO6anYHO
006bSABNAIOTCA BNACTAMMU. DTO LiesieBble OpueHTMpbl. Cpean HUX MoryT ObiTh: EeHEXHaa Macca; TeMNbl UHDAALNK;
MPOLEHTHbIEe CTaBKN AEHEXHOro pbiHKa 1 T.M. B Teopun Lenbio 4eHEXXHON-KPEONTHON MOAUTUKN LOJIXKHO BbITh
DOCTUXXEHNE SKOHOMUKOIM Takoro obLlero ypoBHs NMpou3BoACTBa, AJ19 KOToporo cobntoaatoTcs: noaHas 3aHATOCTb
pecypcoB; OTCYyTCTBUE NHDAALNN.

[deHeXXHo-KpeanTHasa NoJNTMKa AO/HKHA NU3MEHEHUTb OEHE)XHOe NpeJsioXKeHne, C Lesblo peryanpoBaHums
COBOKYMHOro o6beMa npon3BOACTBa, 3aHATOCTU U LieH. Haye roBops, Hafo YBENYMBATb AEHEXHOE
npeanoXXeHne BO BpeMs Cnaja - Tak CTUMYJIMPYIOTCA pacxobl. 1 cokpallaTb LEeHEXHYI0 MacCcy nNpu uHgaaumnm,
4TOObI pacxofbl HACENEHNS OrPaHNYnNTb. TO €CTb NPOCEXNBAETCSH TEHAEHUSA K afanTauna OeHEeXXHO-KPeanTHON
MOJIMTUKWN B 3aBUCUMOCTUN OT (ha3bl SKOHOMUYECKOIr0O LiMKa. B KayecTBe OCHOBHbIX KOHLUEMNUWA OEHEXHO-
KpeaouTHomn
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