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1.2. TUNbl U UHCTPYMEHTbI BalOTHON NOJNTUKN

BanoTHaa NoONTUKA TakXKe ABNSETCHA K0YeBbIM (DaKTOPOM, ONpenensto-LwmM nHBecTuumnn. NpoLeHTHaa CTaBKa
Mo KpeguTam KoMMepyecknx 6aHKOB 1 IerKUn AOCTYN K KpeanTaM ABJSIOTCA KOMMOHEHTaMM BaJIlOTHOW MNONAUTUKMN,
KOTO-pble onpenensioT MacwTabbl nHBecTUUMA [12].

PoCT KpeanToBaHMA 4YaCcTHOIro CeKTopa NoBbILLAaeT JIMKBUAHOCTb PblHKA, KO-TOpas UrpaeT Ba>KHY0 POJib B
onpeneneHnn NHBeCTULMn. B HEKOTOPbIX NCCNeno-BaHMAX IMKBUAHOCTb PbiHKa ONpenenseTcs Kak ocTaTo4vHas
Be/INYNHA U3MEHEHUS LEeHEXXHOW MaCChbl NOC/1e Bbl4eTa rocyAapCTBEHHbIX 3aiMOB 1 CPOYHbIX AEN03UTOB. ITa
JIMKBUAHOCTb FreHepupyeTcs 3a cHeT nHaMBMAyanbHbix cbepexxeHunin, Hepac-npeaeneHHon Nnpmubblan Kopnopauun,
CpencTB, NPUrogHbIX AN NHBECTUPOBAHUSA B PUHAHCOBbIE YUYPEXXOEHUS, U MPUTOKA MHOCTPAHHbLIX MHBECTULWNA.
WNHCTPpYMEHTbI BaJIlOTHOW NMOINTUKN.

LleHTpanbHble 6aHKN MOTYT MCMO/b30BaTh LUNPOKUIA CAEKTP MHCTPYMEHTOB BaJIIOTHOW MNOJINTUKN, K HUM MOXKHO
OTHeCTK:

1. YnpaBfieHne NpoLEeHTHON CTaBKOW. LleHTpanbHbIM 6aHKOM yCTaHaBN-BalOTCA NPOLEHTHbIE CTaBKW, B3UMaeMble
LeHTpanbHbIM 6aHKOM C KPAaTKOCPOY-HbIX 1 A0JIrOCPOYHbIX 3aMMOB B HaLMOHaIbHOW BaatoTe. B gaHHOM ciiyyae Ha
Ba-J/IIOTHOM PbIHKE MOryT NPOU30ONTU N3MEHEHUS, €C/IN OHWN KacaloTCs NMPoLLEeHTOB No BKJa4aM 1 Kpeantam B
WHOCTPaHHOW BasoTe, Kak NpaBusio gosanapax uam espo. Takum obpa3omMm, CTOMMOCTb 3aliMOB yBeM4MBaeTCH, a
OeHeXXHasa Macca NMHO-CTPaHHOW BaJlloThbl TakKXXe CHUXKAeTCHA Uan pacTterT.

2. CMeHa nopsifika pe3epBupoBaHus. Pe3epBbl HaLMOHaNbLHOW U MHOCTPaH-HOW BatoThl eLe oAnH crnocob
MaKpPO3KOHOMMNYECKOro ynpaBieHnsa BaJlOTHOW NOJINTUKON, OCYLLECTBAAEMON LeHTpasibHbIM 6aHKoM. Mpn
n3MeHeHun Tpebyemon cyMmmbl, 6aHK MOXKET NOBAUATL Ha 06BbEM BaJIlOTHOM MacChl B SKOHOMKE. 3a CYeT 3TOoro
MeHSeTCA CyMMa AeHer ANa KpeAMTOBaHNSA B KOMMepYecknx baHKax 1 KO-N1M4eCcTBO BastoThbl B obpalleHum.
Kommepyeckne 6aHKM HE MOryT NCMOJIb30BaTh pe3epBbl 4N8 NpefoCcTaBae-HUA 3aiMOB UaN PUHAHCMPOBAHUSA
WHBECTULMIN B HOBbIE NpeanpusaTns. NoCcKoNb-Ky 3TO NpencTaBnaseT cobon ynyueHHY0 BO3MOXXHOCTb AN15
KoOMMep4yecknx 6aH-KoB, LleHTpaJibHble 6aHKN BbIMJayMBatloT UM NPOLLEHTLI N0 pe3epBaM. MNpoLEeHTbl M3BECTHbI Kak
IOR nnun IORRR (NpoLeHTbl No pe3epBamM UM NPoLEeHTbl Mo 065-3aTeNbHbIM pe3epBamMm).

3. MpoBeaeHne onepaunii Ha OTKPbITOM pbiHKe. LleHTpanbHbI 6aHK MOKy-NaeT v NnpoAaeT LeHHble bymaru 3a
WHOCTPAHHYIO N HauMOHasIbHa BasloTy, YTO Tak>Ke BeAeT K U3MEHEeHNAM BasloTHOM Macchl. [JaHHas npakTuka
SABNAETCA NOBCE-MECTHOWN.

CyLwecTByeT ABa OCHOBHbIX B/AA BaJIlOTHOM MNONUTUKN: CAEPXKMBAIOLLASA U SKCMAaHCMOHNCTCKas.

CoepxunBatoLian BaJloOTHaA MOANTMKA: TOT TUMN NOJINTUKN UCMONb3YyeTCA ANS YMEHbLUEHNS KOInYecTBa AeHer,
LNPKYNMPYIOLWUNX B SKOHOMUKE, Kak NpaBu-a10, NyTeM NpoAakn rocyfapCTBEHHbIX 06anraymin, noBbILEHNS
MPOLLEHTHbIX CTAaBOK U yBeNYEHNA pe3epBHbIX TpeboBaHmin onsa 6aHKoB. [MpaBUTENbCTBO UC-MOJIb3YET 3TOT METOoS,
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Korga xo4eT nzbexatb nHbAALNM [6].

DKCMNaHCNOHMUCTCKas BalOTHaA NOAUTUKA: DTOT TUM BaJIIOTHON NONUTUKN MOXKET YBENYUTL AEHEXKHYIO Maccy
SKOHOMMKM 32 CHET CHMKXEHUNS MPOLEHTHbIX CTaBOK, CHMXEHNSA pe3epBHbIX TpeboBaHUM K BaHKaM 1 NOKYNKK
rocyfapCTBEH-HbIX LleHHbIX ByMar ueHTpajibHbIMM 6aHKaMu. 3Ta NOAMTMKa NOMOraeT CHU3UTb YPOBEHb
6e3paboTunubl, a TakKXe CTUMYJINPOBATb AEJIOBYIO aKTUBHOCTb 1 NoTpe-buTenbckme pacxonbl. Obuasn uenb 3Ton
NOJSINTUKN COCTOUT B CTUMYJIMPOBAHNN SKOHOMUYECKOrO POCTa, HO OHa TaKXXe MOXXeT uMeTb HebnaronpuaTHble
nocnen-cTBMS, MHOrga NpPUBOAS K rmnepuHMAaLnm.

Onepaumm Ha OTKPLITOM pbiHKE, Hanbonee r’MbKNn 1 LUNPOKO UCNOJIb3ye-Mbii CNoCcob peannsaunn BantoTHON
NOJSINTUKKN, CBSA3@HbI C MOKYMNKOWN 1 NpoAaXken rocyfapCTBEHHbIX LLeHHbIX ByMar Ha OTKpbITOM pbiHKe. Onepauunn Ha
OTKPbITOM pbIHKE YBENMNYMBAKT NN COKPALLAOT KOINYECTBO AeHer B 6aHKOBCKOM cucTteme CLLUA. KoppekTupoBKa
KonmyecTBa AeHer B 6aHKOBCKON CUCTEME M3MeEHSEeT CTaB-Ky No cdheaepabHbiM (hOHAAM, TO €CTb BO CKOJIbKO
6aHkam obxoAnTCAa 3aHMMaTb AeHbru Apyr y apyra. Huskas ctaska no cdegepasbHbiM hoHOaM CTUMYynpyeT
SKOHOMMKY, noowpas noTpebntenbckme pacxodbl 3a CHET CHUXKEHMS MNPOLLEHTHbLIX CTABOK, B TO BpeMS Kak
BbICOKas CTaBKa Mo enepasbHbIM hoHAAM 3aMensiseT SKOHOMUKY, NOBbILLASA NPOLEHTHbIe CTaBKU 1 oTbnBas y
notpebuTenen oxoTy TpaTUTb.

YyeTHaa CTaBKa ABNAETCA ewe 04HUM Ba)KHbIM MHCTPYMEHTOM BasIlOTHOW MOANTUKK. [ocpeacTBOM
npepocTaBneHna 6aHkam 3anmMoB PefepasibHas pe3epsB-Hasd CMCTEMA TakXXe MOXKET YBeINYNTb AEHEXHYI0 Maccy
B 9KOHOMUKE. [TpoLeHT-Hasa CTaBKa No KpeauTam, npenoctasnsemMmbiM baHkam PefepaibHON pe3epBHON CMCTEMON,
n3BeCTHa Kak y4eTHas CTaBKa.

[na BbINONHEHNS HOPMaTUBHbIX TpeboBaHWn, yaoBieTBoOpeHUa TpeboBaHNn BKNaA4YNKOB, BblAayYu HOBbIX 3aiMOB
nnn ansa nobbix Apyrux KoMMepyeckmx ue-nen 6aHku 6epyT 3alimMbl y PefepasibHOM pe3epBHON CUCTEMbI, KOrga
CHMTAIOT, 4TO Y HNUX HEJOCTaTO4YHO pe3epBOB AN yaoBJeTBoOpeHUsa 3Tux TpebosaHunn. Cy-ecTByeT MHOXXECTBO
cnocoboB, KOTOPbIMM KOMMepYeckne 6aHKM MOryT 3aHU-MaTb AeHbrn y defepasibHON pe3epBHON CUCTEMBI.
BaHKOBCKUE yyYpeKAeHUs TPaguLUMOHHO 3aHMMalOT AeHbrn y PefepabHON pe3epBHON CUCTEMbI U BbiNadvmBaloT
NMPOLEHTHYIO CTaBKYy MO CBOEMY KpeAuTy, KOTOpasa U3BECTHa Kak y4YeTHas cTaBka. B pesynbTaTe npenoctaBieHns
OPC kpe-onTa 6aHKy 6aHKOBCKas cucTemMa noJjiydaeT 6osblle pe3epBOoB, YeM MMea 6bl B MPOTUBHOM Cilydae, 1 3Tn
yBesIn4eHHble pe3epBbl N03BOASAIOT HAHKOBCKOM CMCTe-Me Npon3BoanTb 6onblue aeHer [6].

BanoTHaa NonmMTMKa okasblBaeT KOCBEHHOE BANAHUE Ha BM3HeC, rnaBHbIM 06pa3oM Yepes NPoLUEeHTHbIe CTaBKu.
Mockonbky PenepanbHas pesepBHas CUCTE-Ma U3MEHAET SKOHOMUKY, 6aHkn 6yayT BbIbupaTb CBOU MPOLLEHTHbIE
CTaBKW MO KpeauTam 1 KpeaAnTHbIM KapTaM. Hanpumep, HU3KUe NpoueHTHble CTaBKW pac-CMaTPUBAKOTCA KakK
61aronprsaTHLIE N3MEHEHMS, MOCKOJIbKY Y BU3HECa CHMXKaTCA NPOLLEHTHbLIE pacxoabl, a NoTpebutensckme
pacxoAbl YBENYNBAIOTCA. DTN N3ME-HEHNSA TakXXe MOryT OKa3aTb B/IVSHME Ha LLeHbl Ha akuuu, 4TO MOXKeT
NoBJINATL Ha YPOBeHb KOMopTa noTpebutensa npm coBepLUeHn NOKYMNoK.

[eHe)XHo-KpeanTHas NoanTruKa opMyIMpyeTcs Ha OCHOBE MHOMMX MPUH-LKUMOB. HO He Ba)KHO, 4TO 3TO Takoe
Kakoin 6bl BHELIHUIN BUA HU NOSABASACA, BCE OHU MAYT OOHWMM 1N TeM >XKe NyTeM, TO eCTb BCE OHW UCMNOJIb3YIOTCA ANS
peryampo-BaHna 3KOHOMUKU. [leHe)KHas Macca, C TeM 4Tobbl 4OCTUYb ABYX LeNen - KOH-TPOoAS NHDAALNN 1
cTabunnusauymm obbema NponsBoacTBa Kakasa-To KoMOMHauua uenen. boablLMHCTBO 3KOHOMUCTOB MOryT
COrnacuTbCsa € TeM, 4To ob6bemM Npouns-BoACTBa (DUKCMPOBAH B A0JrOCPOYHON NepcrneKTUBEe HEM3MEHEH, MO3TOMY
noboe n3MeHeHne AeHEXHOW MacChl BbI30BET TOJIbKO M3MEHEHME LeH npeBpawaTb. Ho B KpaTKOCPOYHOM
nepcneKkTuBe, NOCKObKY LieHbl 1 3apaboTHas naaTa 4acTo AO-CTYMNHbI He Cpa3y KoppeKTMpOoBKa, N3MeHeHNs B
OeHeXXHOoW Macce NoBANAIT Ha haKTU4Yeckoe Npomn3BoLACTBO TOBAPOB M YCAYr KONMYECTB. BOT noyemMy aeHexHo-
KpeauTHaa NonTuKa CTaNa Lenblo KOHTPOA MHMASLMN 1 NoAAEPXaHUA SKOHO-MUYECKOro pocTa.

Mpr4ynHa [ONrOCPOYHON ABOMHOMN Lesi MOLLHOMO MOJSIMTUYECKOr0 MHCTPY-MEeHTa, Takoro nonmtmyeckoro Kak
npaBno, LLeHTpasibHbIMN BaHKaMKn, TakuMKN Kak PefepasibHasa pe3epBHasa cMcTemMa nan EBponenckmin
LeHTpanbHbIn 6aHK. ChopMynnMpoBaHO CTPYKTYPOWN.

MpaBMTENbCTBO MOXET NPUHATL 06paTHbIN OTBET, OCHOBbLIBAAChH Ha 3KOHO-MUYECKNX TeHAeHUnax MNMpaBuibHan
noNNTuUKa. [leHe)XHO-KpeANUTHaa NoJIMTUKA YaCcTo CTaHOBUTCA Heobs3aTeslbHbIM NUHCTPYMEHTOM aHTULMKIINYECKON
NOANTUKKN. Takaa aHTULNKANYECKas NONMTMKa MOXKeT NpMBECTU K yBenndyeHuto obbema npo-n3BoAcTBa (1
3aHATOCTN) Tenepb oXxugaeTca pacwmpeHne. OO4HAKO M3-3a yBEJIN-YEHUS AEHEXXHON MacChl 3TO MOXKET TakxXe
npmBeneT K pocTy ueH. Koraa akoHo-Muka npubansnTcs K noJIHOMY NPou3BOACTBY, yBenandbTe Cnpoc OKaxkeT
AaBJjle-H1e Ha Npon3BOACTBEHHbIE 3aTpaThbl (BKAOYas 3apaboTHyo nnaTy). Korga no4am Mcnosb3yoT CBON
BO3POCLUMIA 0OXO0A AN NOKYNKK 60NbLUEro KomYyecTBa TOBa-POB 1 yCAyr, OHM ByayT BbIXOOMTb Ha pbIHOK LLar 3a
LwaromM NoBbIWaThb LeHbl U 3apaboTHY0 NaaTy, a TakXKe cnocobCcTBoBaTh MHMPAALMN B 06LLEM CMbIC/TIe DKC-NaHCUA -
W 3TO TOT (PpMHa, KOTOPOro NOAUTUKN 0BbI4YHO MblTaloTCca n3bexaTb
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