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BBEOEHWE

KoMmnnekc mep, KoTopble NpeanpuHNMatoTCs FOCy4apCTBEHHbIMW OpraHamMu A8 peryimpoBaHns AeHeXHbIX
KONIMYEeCTBEHHbIX NOKa3aTenen B 3KOHOMMKE CTpaHbl, COCTaBASAIOT CYyTb AEHEXHO-KPeAUTHON NOANTUKN.

Ona peannsaunm aHHOM NOUTUKN CyLLLECTBYET COBOKYMHOCTb AEHEXHO-KPeAUTHbBIX MHCTPYMEHTOB, K KOTOPbIM B
TOM 4YUMCJIe OTHOCUTCA U CTaBKa perHaHCUPOBaHUSA, U PAL rocyaapCTBEHHbIX OpraHm3auunin, MyHKLMOHaIbHbIMN
0643aHHOCTAMUN KOTOPOro ABASETCA AeHEeXHO-KpeAnTHoe peryanposaHue. OgHON U3 TakMX opraHmM3aunn,
3aHMMaoLLYIO KJIOHEBYIO POJib B PEryamMpoBaHnm (PMHaHCOBbIX OTHOLWEHW, aBnseTca LleHTpanbHbIn baHk PO.
OnHOM N3 Kn4eBbiX PyHKUMeN LeHTpanbHoro 6aHka ABNSeTCA KpeANTOBaHNE KOMMepyeckmnx 6aHKoB.
KpeauntoBaHne 6aHKOB NPOM3BOAUNTCS NOJT yCTaHOBJIEHHYIO LleHTpobaHKOM NpOLLeHTHYI0 CTaBKy, KOTopas
Ha3blBaeTCs CTaBKoOW pedunHaHcMpoBaHuns. Ee pasmep, B fasibHeNLWeEM, OKa3biBaeT NpsAMoe BAUSHME Ha pa3mep
NMPOLEHTHbIX CTaBOK KPeAMTOB, BblAaBaeMblX KOMMepYeCcKMMu baHkamm NpeanpuaTusam n HaceneHumo.

Mo3ToMy NyTeM U3MEHEHMNA CTaBKW pednHaHCcMpoBaHns LleHTpanbHbIl 6aHK OKa3biBaeT BO34ENCTBME Ha pasmep
mHaHCcoBbIX pe3epBoB 6aHKOB, PErynpys Ux BO3MOXXHOCTU MO KpeanToBaHuto. PakTnyeckn LUeHTpanbHbIn 6aHK
(BaHk Poccnn) nmeeT BO3MOXKHOCTb OrpaHUYeHNs Uan yBendeHns pasMmepa AeHeXHOW Macchl B obpalueHnn n
AKTMBHO 3TON BO3MOXXHOCTbIO MOJIb3yeTCH.

CTtaBKa pedMHaHCMPOBaHNSA BbICTYNaeT OAHUM U3 KOYEBbIX UHCTPYMEHTOB AEHEXHO-KPeANUTHON NONUTUKN
CTpaHbl, KOTOPbIA NO3BOJISET NOCPEACTBOM PEryasumn AeHe)XXHON MacChl BAIUATL HA YPOBEHb MHMAALMN,
HaneXXHOCTb (PMHAaHCOBOW CUCTEMbl CTPaHbl MOXXHO OnpefennTb No pa3Mepy CTaBKN perHaHCUpPOBaHMe Ha
TeKyLWMA MOMeHT. Mpn NoBbILLEHUN CTaBKU AEeHbIM AOPOXKAT, CNPOC Ha KpeauTbl oT LB cHuXaeTcs, 4To
NMPUBOAUT K CH/XKEHUIO LEHEXHOW MaccChl B 060poTe. 3TO, CBOO 04epenb, BPEMEHHO NPUBOAMUT K YKPEMIEHUIO
HaLWOHaNbHOM BatoThbl, MPM 3TOM CYLLECTBEHHO 3aMeaIfA SKOHOMUYECKUIA POCT N pa3BUTME B CTPaHe.

3apayen nccnefoBaHna Kypcosorn paboThbl sBnseTca onpeneneHne GyHKLUA CTaBKN pedrHaHCMPOBaHUA KakK
WHCTPYMEHTa AeHEXHO-KPeONTHON MOJAUTUKU N BO3SMOXXHOCTb NPaKTUYECKOro ee NpuMeHeHns n
NMPOrHO3MpPOBaHUA.

Llenbtlo KypcoBon paboTbl ABAAETCA onpenennTb Lenam n 3agayn LleHtpanbHoro baHka PO B geHeXXHO-KpeanTHON
MOJINTUKE U BO3MOXHOCTb UX peLleHUs C UCMOJIb30BaHMEM Takoro MHCTPYMEHTa Kak CTaBKa perHaHCUPOBaHUS.
[nsa sToro HeobxoAMMo pewwmnTb Ceaylolwumne 3aga4m:

1. PaccMoTpeTb CYLWHOCTb CTaBKN pePUHaHCUPOBaHWS;

2. onpefenvTb Lenu 1 3ajadn AeHeXHOo-KpeanTHOW noanTukn baHka Poccun

3. OTpa3nTb B3aMMOCBA3b CTaBKN pPednHAHCMPOBAHUA U MHDNALNK, @ TaK)KXe B3aMMOCBA3b C NpOoLLeHTaMu No
6aHKOBCKMM AEeno3uTam 1 BblAaBaeMbliM KpeguTam

4. OnpefnennTb posib CTaBKU peMHaAHCUPOBAHUSA AS19 peasbHOro CeKTopa 3KOHOMUKMN
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5. PaccMoTpeTb MeToAbl OLEHKM U MPOrHO3NPOBAHMSA CTaBKKN perHaAHCMPOBaHUSA

MpeameT gaHHOW KypcoBon paboThl - MOKa3saTesb CTaBKM peduHaHcupoBaHusa LB PO,

O6BbEeKTOM UCCNeoBaHMSA BbICTYNaT SIKOHOMUYECKUE OTHOLLEHUSA B YC/IOBUSAX U3MEHEHMS NoKa3aTens CTaBkKuy
pedrHaHCMPOBaHUS.

MeTo[010rnYeckon 0CHOBOW ANs AaHHOW paboTbl Nocayxuna nHgopmMauma canta LeHTpanbHoro 6aHka
Poccuinckon ®epnepaunm (banke Poccum).

HopmaTunBHO-npaBoBor 6a3om CTanm 3aKoHodaTesibHble aKTbl PO, OTHOCALLMECSA K TEME AAaHHOr0 nccaenoBaHus.
TeopeTunyeckon 6ason nccnenoBaHNsA NOCAYXKUAN INTEPATYPHbIE NCTOYHUKKN, CMIMCOK KOTOPbLIX MPUBEAEH B KOHLE
AaHHon paboTsbl.

IMnupunyeckyto basy coctaBman matepunansl PepepanbHON CNyObl FOCY[apPCTBEHHOM CTAaTUCTUKK NO
nccsaenyemMblM BOMPOCaM.

HaHHas paboTa cocTonT M3 BBEAEHWA, OBYX I1aB, KOTOPble BKAYalT 4 naparpada, 3ak4eHns, Crnmcka
nTepaTypHbIX NCTOYHNKOB. KONIMYECTBO NMTEpPaTypPHbIX UCTOYHUKOB - 17. B gaHHoM paboTe ncnosb3oBaHo 6
PUCYHKOB

O6bem OaHHOWM KypcoBoi paboThl - 34 CTpaHUUbI.

naBal

1.1. Uenn n 3agayn OEHEXHO-KpeanTHOM nonnTtukn baHka Poccun

dopMUpPOBaAHNEM [EHEXHO-KPEeAUTHOM CTpaTerum Hawen cTpaHbl U CO3aHNEM OCHOBbI ee MOHeTapHOW NOJINTUKN
3aHnMaeTcs LleHTpanbHbin 6aHK (baHk Poccun). laHHas opraHM3aumns 3aHMMaeTCa oCyLWwecTBAeHUEM HaA30pa U
OCYLLECTBJIEHMS KOHTPOSA B cerMeHTe HaHKOBCKOro Aena, a Takxxe (OPMHaHCOBOro, CTPaxoBOro 1 psaaa UHbIX
PbIHKOB, CMEXXHbIX C HUM.

TeM He MeHee, OCHOBHbLIM HanpaBJ/ieHNneM feAaTenbHOCTM LleHTpanbHOro 6aHKa - 3To AeHEeXHO-KpeanTHas
nosINTUKA.

B HacTosAwee BpeMsa baHk Poccum BbIMOAHAET poJsib SMUCCMOHHOIO LieHTpa PP, ocyliecTBasieT HaA30pHYHO,
KOHTPOJINPYIOLLYIO N PErYNNPYIOLLYI0O DYHKLMN Ha BCeMn BaHKaMm CTpaHbl, BbICTYNaeT B Ka4yecTBe M1aBHOMo
pacyeTHOro ueHTpa PO n aBASeTCS rocyjapCTBEHHbLIM PEryaaTopoM SKOHOMUKN.

BaHk Poccun nopgoTtyeTeH NocypapcTtBeHHon gyme PO u Mpe3npeHTy Poccnnckon ®epepaumnm), oGHOBPEMEHHO C
3TVM ABNAETCA HE3aBNCMMbIM FOCYyJAaPCTBEHHBLIM OPraHoOM, Y MMeeT NOJIHOMOYUA Ha tobble AeNCTBMS No
BbINOJIHEHUIO 3a4a4, KOTOpble CTOAT nepes HUM.

YT106bI BLINOAHNTL LENN U 3a4a4un, KOTopble CTOAT nepefd LleHTpanbHbiM 6aHKOM B cchepe MOHEeTapHOro
perynunpoBaHus, LeHTpobaHk BhageeT paaoM HEOBX0AUMbIX MHCTPYMEHTOB.

Bo3noXeHHble Ha LleHTpanbHbIn BaHK PO ®dyHKLUNK OCYLLECTBAAIOTCSA B MOJIHOM COOTBETCTBUN C OCHOBHbIM
3aKOHOM cTpaHbl — KoHCcTUTyumnen Poccninickon ®epgepaunmn n depgepasbHblM 3aKoHOM «O LleHTpasibHOM BaHke
Poccuinckon ®epnepaunm (baHke Poccum)», a Takxe paaoM ApYrmux 3aKOHOB, KOTOPbIe peryampyT (GUHaHCOBbLIN
cermeHT. KntoyeBown pyHKumen LleHTpanbHoro baHka Poccum P®, cornacHO AeNCTBYOWEN KOHCTUTYLMN,
BbICTynaeT obecneyeHne cTabuabHOCTU HALMOHAJILHOW BantoThl, TakXe QYHKUNEN NCKTIOYNTENBHO LleHTpanbHOro
6aHKa SBN1AeTCS BbIMYCK OEHE)XHbIX 3HAaKOB.

OcHoBHas uenb LleHTpanbHoro 6aHka PP, koTopas 6bina chopmynnpoBaHa B OCHOBHbIX HanpaBJ/IEHNAX e ANHON
rocyfapCTBEHHOWN OeHEeXXHO-KpeaUTHOM NoanTmuku Ha 2016 r. n nepuofd 2017 n 2018 rr. AsBNaeTCsA LOCTUXKEHME
CTabunbHbIX LLeH, TO eCTb PaKTU4YeCKn 3TO 3ajada, HanpaBJ/ieHHasa Ha Mo AOCTMXXEHNE HU3KOro YPOBHA MHMASALMN
M yoep>XaHua OaHHOro YPOBHSA OT AasibHenwero pocTta. CornacHo AaHHOMY AOKYMEHTY, MHMNAUMS LO/KHA
CHU3NTbCA A0 NokKa3aTensa 4% n, B AanbHelLWeM He NpeBbIlWaTh ero.

CywecTBylowme uenn noanmtukn baHka Poccmn B feHe)XHO-KpeanTHOM cdepe, 3aiaBaeMble 3aKOHOM O
LleHTpanbHOM BaHKe, OpMEHTUPYIOT ero Ha nogaep>xaHme cTabuabHOCTN HauWOHaNbHOW AEHEXHOWN BaoThl (B
OBYX ee acrnekTaxX: Kak C TOYKM 3peHns cnpaBefimBoro obMeHHOro Kypca, Tak U € TOYKN 3peHnsa MHAALMOHHOIO
peryampoBaHuns) U Ha KOHTPOJIb Haf GaHKOBCKOM CUCTEMON CTPaHbl, pa3BmuTne 6aHKOBCKMX MHCTUTYTOB. B
COOTBETCTBUM C NO3nLMENn NpeacTaBieHHoON cammum baHKoM Poccun, perynsaTop «peanumsyeT AeHEXHO-KPeoUTHYIo
MOJIMTUKY B PaMKax peXxuMa TapreTUpoBaHns MHMPAALNN U ero OCHOBHOM Lenblo ABNAeTCA 3amTa n obecnevyeHme
yCTOM4YMBOCTM pybssi nocpeacTBOM NOALEPXKAHUA LLEHOBOW CTabnnbHOCTY, YTO O3HAYaeT AOCTUXKEHME n
nogaep>xaHve ctabuibHO HU3KOW MHDAALUN.

MpeacTaBsieHHble HOPMaTUBHbIE aKTbl, 3aKOH 0 LleHTpanbHOM baHke, caMma No3nuunsa peryasatopa no3sonaseT
npeanosoXnTb, 4TO B COBPEMEHHbIX yCN0oBUAX baHk Poccnmn abcTparnpyeTcs OT MHbIX LesieBbiX MapaMeTpoB Npu



OCYLLECTBIEHNM CBOEN MONNTUKUN. B TO )Xe BpeMs, B LeNsax LEHEXHO-KPeaAUTHON NOINTUKN Ha CalnTe perynsatopa,
Ha4ymHaa ¢ 2014 r. BBOANTCA cneunasbHaa oroBopka, CBugeTenbCTByoWas 0 ToM, 4To «baHK Poccun He nmeet
KONMYECTBEHHbIX Lesiel Mo APpYyrMM SKOHOMUYECKUM NoKa3aTensaM, B TOM YMC/ie TeMNaM 3KOHOMNYECKOro pocTa,
HO MPW APUHATUN PeLleHNA ONMPaeTCs Ha KOMMJIEKCHbIN aHa/IN3 COCTOSAHMUSA SKOHOMUKMW, pacCMaTpmBas LUMPOKUN
KpYr MHamMkaTopoB» Taknm obpasom, baHK Poccum 4aCcTUYHO yKa3bliBaeT Ha HEOOX0AMMOCTb BOBJIEHEHUS B
npoLuecc peanmsaumnm EHEXHO-KPEANUTHON NOJINTUKN HOBbIX LiefIeBbiIX OPUEHTUPOB, OAHAKO He onpeaenseT ux, u
He CTaBUT YeTKUX N (PUKCUMPOBAHHbBIX Lefien, KOTopble A0JIKHbI ObITb 4OCTUIHYTHI.

B cBsi3n c nepexonoM c fekabps 2014 r. poCCUNCKOM SKOHOMUKM K PEXNMY MNJiaBaloLLero BaJloTHONO Kypca, uenu
BbaHka Poccum no nnaBHOMY CriiaxmBaHuUIo konebaHnsa BaslOTHLIX KYypCOB TpaHCchopMupoBaancek. baHk Poccunm
OTKa3asCcs OT NPoBefEeHNsA onepaunin Ha BHYTPEHHEM BaJIlOTHOM PbIHKE B LIeN19X OKa3aHUs BJINAHUSA Ha OOMeHHbIN
KYpC, 3@ UCKJIIO4YEeHMeM 0CcobBbIX C/ly4aeB, Koraa 3T7o Heobxoammo ana nogaep>xaHuns obLesKoHOMMUYeCcKom
cTtabunbHocTN. BaHK Poccnun Tenepb He CTaBuT cebe Lenn okasbiBaTb NPAMOe BANAHME Ha OOMEHHbIN Kypc, a
OKa3blBaeT BANSAHME Ha 0OLLYI0 9KOHOMUYECKYIO CUTYaLMIo, PErympyeT MOHETapHYO cpepy Npy NoMoLLm
MPOLLEHTHbIX CTAaBOK.

B npeactasnennn UeHTpanbHoro baHka nepexon K pexxuMy njasatroLLiero BaJloTHOMO Kypca CHU3WA
YYBCTBUTENbHOCTb 3KOHOMUKMN OT BJINAHNS BHELUHEro BO34EeNCTBMNS, BHELLIHMX LLOKOB, AAB/I€HNSA CO CTOPOHbI
MaKpPO3KOHOMMNYECKOM KOHBIOHKTYpPbI. biarogapsa aToMy pelleHnto, SKOHOMUKa afanTUPYeTCa K TaKMM LLUOKaMm
aBTOMATUYECKM, UCMOMb3ySA MexaHN3M 0ObMeHHOro Kypca.

Taknm obpa3omM, baHk Poccum He cTaBuT uenen B 061acTy BaJlOTHOrO perynpoBaHns, o4HaKo, OCTaB/seT 3a
cobol NpaBo OKa3biBaTb BANSAHUE B C/lyHae BO3HUKHOBEHUA (hYHOAMEHTalIbHbIX 3KOHOMUYECKUX ANCMPOMOPLUNA,
yrpoXxaLwmnx cTabnnabHOCTM pbiHKa. TakxXe, baHk Poccun nmeeT BO3MOXXHOCTb NPeAOoCTaBNAATh NPAMYIO BaJIlOTHYIO
JINKBUAHOCTb PbIHKY B C/lyd4ae Heob6xoAMMOCTHM (Mpu NOMOLLM onepaumn «BaJloTHbIA CBOM»), B OTAMYME OT
NCMNOJIb30BaBLLErocs paHee MexaHM3Ma NpoBeeHMs onepaLnii Ha OTKPbITOM pPbIHKE

BaHk Poccum yaoenset ocoboe BHUMaHUE 04HOM U3 CBOUX K/IOYEBbIX KOMNETeHUMn - 6BaHKOBCKOMY HaZ30py.
CrnbHbIN 1 CTabunbHbIN (PUHAHCOBbLIN CeKTop, BaHKOBCKasa cMcTeMa - OCHOBa CyLLeCcTBOBaHNA 3(PheKTUBHON
SKOHOMMKU. 3afadva LleHTpanbHOro baHka B TakMx yCJI0BUSAX - MPOBOS
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