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obs3aTenlbHOro CTpaxoBaHWS BKJafoB HaceneHnsa B baHkax Poccuiickon depepaumn, B NopsaKe u ciyyas,
KOTOpble NpeayCcMOTpPeHbl MPaBOBLIMY aKTaMu;

-obecneymBaeT KOHTPOJIb Haf cobnogeHneM 3akoHodaTesNbHbIX TpeboBaHMin Poccnnckon depgepaunm B
obecneyeHnn 3aWNTbl OT HENPABOMEPHOIr0 MaHUMYJIMPOBAHNSA PbIHKOM N UCMOJIb30BaHNA UHCANLEPCKON
MHopMaLuun;

-obecneymBaeT 3alUNTY 3aKOHHbIX MHTEPECOB M MpPaB aKLLWOHEPOB, BHYTPEHHUX MHBECTOPOB Ha (hUHAHCOBbIX
pbIHKaX, 3aCTPaxoBaHHbIX UL, CTpaxoBaTenen n BelrogonpuobpetaTtenen.

Mpu opMrpoBaHNM MeraperynsaTopa B Poccum Henb3a He y4nuThiBaTb 6oraTenwnin onbiT, HAKOMJEHHLIN BaHKOM
Poccun, B chepe 6aHKOBCKOro Haa3opa C AENCTBYIOLWEN CUCTEMOW OTYETOB, pac4yeToB Le/Ioro KoMmnJekca
HOpPMaTMB, MOoKa3aTesnen, cNocobHbIX SPPEKTUBHO KOHTPONMPOBaTb KPeANUTHbLIE OpraHnu3aumm, 1 co3gaTb
YCTONYMBYIO CUCTEMY KOHTPOJIbHbIX MPOBEPOK. TEM HE MeHee 04eBUAHO, YTO (PUHAHCOBbLIN PbIHOK B LLe/IOM
3aMeTHO OT/InYaeTca oT HaHKOBCKOro, N CyLLEeCTBYIOT CBOM 0COBEHHOCTN ero AeATesIbHOCTU, PEryJINPOBaHNS U
HaA30pa B CTPaxoBOM U UHBECTULMOHHOM CeKTopax. Kak rnokasbiBaeT NpakTuka, yBesindyeHne CTpPyKTypbl
npegocTaBsseMbiX Ha (PUHAHCOBOM pblHKe YCAYr 1 MPOAYKTOB, UX yBennymBawLleecss MHoroobpasune, asnsercs
nokasaTtesieM HeobXoAUMOCTM CO3h4aHNA B CTpaHe MeraperynsaTopa.

[naBHOM 3a4a4eln, KOTOPYo He0bX0AMMO pewmnTb MeraperyaaTopy - 3To HaBCcerga yCTpaHuTb CyLeCTBEHHOe
OTCTaBaHMe POCCUNCKOro (PMHAaHCOBOrO PbiHKa OT MUPOBOIr0 CTabnabHO Pa3BUTOro pbiHKa (PMHAHCOBLIX YCAYT.
BbaHk Poccun v npaBuTENbCTBO BAAOEKT BHYLNTENbHBIM KOJIMYECTBOM NMHCTPYMEHTOB BJINAHUA Ha rapaHT
OTHOCUTENbHON CTabnMNbHOCTU fEHEe)XHOM Macchl Ha 6ba3e obecrnevyeHns yCTaHOBIEHHOMO BMAa noanTmku. K
npumepy, ecnm baHk Poccnn noBanseT Ha NOKynaTesibHY CNOCOBHOCTbL AEHEXHbIX PeCypCoB NpX NOMOLLN
KOHTpona Hag o6bEéMaMy IMUCCUM, 30/10TOBAJIIOTHLIX pe3epBoB, obecneynT LeHOoBYIO CTabuUNbHOCTb N COAEPXUT
MH(AAUNIO, TO NPAaBMTENLCTBO MOXKET MOBAMATL Ha 3TU NPOLECCHI MPY MOMOLLW peann3aunn COOTBETCTBYIOLLEN
dUcKanbHOM N LEHOBOW NOINTUKN U PEryJIMPOBKU LLeH eCTeCTBEHHbIX MOHOMNOIMI. CXxoxXasa cuctemMa
napanfiesnbHbiX Mep MoXeT BbiTb obecnevyeHa Kak 4na BaJlOTHOMO Kypca, Tak U NMPOLEHTHON CTaBKW.

Momummo 3Toro, c 2018 roga B Poccumn BCTynuao B cuiy HoBoe 6t01)KeTHOe NMpaBusio COrslacHO KOTOPOMY, BCe
HedTerasosble 4OX0Abl OT MNOBbIWEHNA LEeH Ha HeTb Bbllle persaMeHTUPYyeMoro 3Ha4yeHuns, 3a10>)KeHHOro B
6ooxeTe, ByaeT ncnosb30BaThCA A5 NOKYNKU BasioTbl MUHpMHOM 1 pa3merteHna B OHB [14].

B 6toa>xeT 2018 roga 6b1511 3a010>KeHbI LieHbl Ha HedhTb Mapkuy Urals B pasmepe $40 3a 6appenb. B panbHenwem
3TOT ypoBeHb byfeT nogfiexxaTb MHAEKCaUUM Ha +2% exerofgHo. PasHuua Mexxay rnoBbILLEeHNEM LEH U
npuBeAEeHHbIM 3HaYeHneM byeT HanpsMyto BAUATL Ha (hOPMMPOBAHME Pe3epPBOB, HO B SIKOHOMUNYECKYIO CUCTEMY
3TN cpecTBa He NOCTynAT.

Mo MHEeHNI0 5KOHOMNCTOB BBeAeHoe B0A>KeTHOe NMPaBuIo ABSETCS CANLWKOM XECTKMM N YCTaHOBJIEHHbIW MOpPOr B
7% Heobxoanm Ons Toro, 4Tobbl HGbi1a BOSMOXXHOCTbL PacXo[0BaTh CPeACTBa B MOJIb3Y MHPPACTPYKTYPHbIX
MPOEKTOB M ABNAAETCHA CJNLLKOM 3aBbllLEHHbIM 18 Toro, 4Tobbl NO3BO/IMTL 3KOHOMUKE pacTu bbicTpee, 4eM Ha 2%
B rog.

WNHCTPYMEHTbI EHEXHO-KPEANUTHON NOJIMTUKN KaXXA0ro rocyaapcTBa MoXXHO guddepeHumpoBaTb No pagy
ocobeHHOoCTen: -B 3aBUCMMOCTN OT 06bekTa BO34ENCTBMA (CNPOC Ha AeHbIN 1 NMPeanoXXeHune); -B 3aBUMCMMOCTN OT
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MPOAO/IKNTENbHOCTM BO34ENCTBUSA Ha 06bEKT (KPpaTKOCPOYHble BO3LENCTBMSA U LONrOCPOYHbIE); -B 3aBUCMMOCTH
OT cneundrkn NapamMmeTpoB peryanpoBaHuns (KonMYeCTBEHHbIE, K MPUMeEpPY, IMMUTbI KpeanTOBaHMA ANs
KOMMep4YeCcKnX (PMHaAHCOBbIX MHCTUTYTOB UM Ka4eCTBEHHbIEe, B YaCTHOCTU, LLleHa KpeanuTa); -3aBUCUMOCTU OT
hopMbl BO3AENCTBUSA (MPSAMbIE N KOCBEHHbIE). Ba)KHbIM MHCTPYMEHTOM MOHETAPHOM NOJINTUKN SBSETCA
yrnpaBJieHNe OeHeXXHOW Maccolr, 06beM, AMHAaMUKA U CTPYKTYpa KOTOPOM 3aBMCAT OT 06 bEMOB 1 TEMMNOB POCTa
BaJIOBOr0 BHYTPEHHEro NpoayKTa, YPOBHSA U OUHAMUKN TOBaPHbIX LIeH, XapaKTepa MOHETapHON MOJNTUKWN, YPOBHS
Pa3BUTUSA MIATEXKHON CNCTEMBI U Ap.

OnHaMnKa n CTPYKTypa OEHEXHOW MaCChl ABAAITCA BaXXKHbIMU MHAWKATOPaAMU MaKPO3KOHOMMUYECKON CUTyauum B
Poccun n okasbiBaloT CyLLeCcTBEHHOE BAMSAHME Ha ANHaMUKY BBl n 3KOHOMUYECKY0 aKTUBHOCTb. [20]

AHanNM3 OUHAMUKWN U CTPYKTYPbl AEHEXHbIX arperaToB UCMNoJib3yeTCs Npu NMPOrHO3MPOBAHNM TEMMOB MHPAALNN,
0O0JITOCPOYHbLIX N3MEHEHWA CTOMMOCTU aKTUBOB, NP oNpeaesieHN MOHEeTapPHbIX TPEHAO0B, NPeACTaBAAIOLWNX PUCK
Ans cTabunbHOCTKM UeH, 1 T. N. OCHOBON 4515 (DOPMMPOBAHNA OEHE)KHbBIX arperaToB CAY>XXUT NokKa3aTeslb AeHEXHON
6a3bl, KOTOPbIA BKJIOYAET Ha/IMYHbIE OEHbLIM, BbiNYyLlEHHble B 0bpalleHne LeHTpalbHbiM 6aHKOM, CpeacTBa
obs3aTesNibHbIX pe3epBOB, CPEACTBA Ha KOPPECMOHAEHTCKMNX CHeTax N Apyrue cpencTsa Aerno3uTHbIX Kopropauui
(6baHkoB), cpeacTBa NPOYNX PUHAHCOBLIX U HEPUHAHCOBLIX KOPNOPaLUA 1 AOMALLHUX XO3SNCTB B LLEHTPaJ/IbHOM
baHke.

Ba>kHyl0 posib B AE€HEXHO-KPEeANTHON nonmTuke baHka Poccmmn nrpatoT 30/10TOBaJIlOTHbLIE pe3epBbl. K TOMy Xe
30J10TO pe3epB — 3TO €AMHCTBEHHbI BN pe3epBa, KOTOPbIN CErofHSA, Npexae BCero, npy HeobxoammocTu
MOXXeT bbITb BbICTPO Npeobpa3oBaH B OpMy MeXAYHAPOAHOIro NMiaTeXHOro cpencTea (BantoTy), a, BO-BTOPbIX,
MMeeT BbICOKYIO LieHy, onpeaensas 6oraTtcTBo ero BnagesbLa.

Mpwn 3TOM KNOYEBLIM MPUHLKMAOM PYHKLNOHUPOBAHNSA COBpeMeHHON 6aHKOBCKOM CUCTEMbI ABSIETCS
HeobxoanmocTb obecneyeHna eé ctabuabHOCTY, YTO NO3BOSISAET obecneynTb YCI0BUA 19 MaKPO3IKOHOMNYECKOMN
CTabnNbHOCTK, @ TaKXXe CNOCOBCTBYIOT SKOHOMUYECKOMY POCTY M Pa3BUTUID POCCUNCKON SKOHOMUKK. B
CpefHeCcpoYHON NepcrnekTMBe Ko4YeBbIM ycaoBueM obecrnevyeHns MakposIKOHOMNYECKON CTabunbHOCTY ABNseTCA
peanusauna yMepeHHO-XXECTKON AEHEXHO-KpeaMTHaa NoINTUKa B coHeTaHnn € 3PPEKTUBHBLIM yNpaBiaeHNeMm
OeHe>XXHow 6a301 1 LNPOKON AeHe)xHoW Maccon. CnegyeT OTMETUTb, YTO NPOLLECC MOHETM3ALUNUN SKOHOMUKUN - 3TO
CNIOXXHOE SKOHOMMYECKOoe ABieHne, XxapakTepuaytowee obecne4eHHOCTb MPOLLecCoB NPOM3BOACTBaA N obpalwieHns
OEeHEeXXHOWN Maccomn, HeobxoaMMonm ANS OCYLEeCTBJIEHUS PAacYeTOB U nMaaTexen, PYHKLUMOHUPOBAHUSA AEHEXKHOIO
pblHKa 1 BCe (PHaHCOBOW CMCTEMbI rocygapcTBa. N103TOMY XapakKTepuCcTUKY npoLecca MoOHeTu3auunm cnegyert
OCYLLECTBAATb C y4€TOM COBOKYMHOCTU MoKa3aTesiel, 0OTparkalowmx He TOJIbKO YpoBeHb obecrnevyeHHOCTH
3KOHOMUKWN OE€HbraMun, HO N X 06BbEMBI, ANHAMUKY U CTPYKTYPY.

MoHeTapHas NoINTUKA BAMSAET Ha SKOHOMUYECKME npoLecchl Yepes 3hheKT paBHOBECUSA Ha AEHEXHOM pbIHKE,
Bellb pPacxobl SKOHOMUYECKUX areHTOB Ha noTpebneHne n MHBeCTULUN HanNnpsaAMYIO 3aBUCAT OT KOJIMYeCcTBa AeHer
M YPOBHS MPOLEHTHbIX CTaBOK. 9TO O3HAYaET, YTO, PEryaMpysa NnapaMeTpbl EHEXKHOIO PblHKA LEHTPasbHbIN 6aHK
BAMSET Mpexxae BCero Ha BeJINYMHY COBOKYMHOIO Crpoca B SKOHOMUKe. MNosaTtomy npobnema nccnenoBaHus
MexaHM3Ma AeHEXHON TPaHCMUCCUN CBOAMTCSA, Ha Hall B3rnag, K aHann3y BANSHUSA MOHETapHOW NOJIMTUKN Ha
COBOKYMHbIN cripoc. OgHMM 13 Hanbonee NCNoJIb3yeMbIX UHCTPYMEHTOB BO34ENCTBUSA CO CTOPOHbI baHka Poccun Ha
COBOKYMHbIN CMPOC, ABNAETCA MPOLEHTHasa CTaBka pednHaAHCMPOBaHNA LeHTpasbHbIM 6aHKOM BaHKOBCKUX
yypexneHnn, kotopas npegonpenenseTt npouecc MOHeTapHON TPaHCMUCCUN Yepes3 KaHasl MPOLEeHTHbIX CTaBOK -
OCYLLEeCTBASAETCS BO3AENCTBNE HA COBOKYTMHbINA CMPOC Yepes3 U3MEHEHME 3aTpaT Ha MHBECTULIMOHHbIE TOBapbl 1
noTpebuTensckne ToBapbl A4JINTENBLHOIO NOMb30BaHMA. 3To obycnaBanBaeT HEOBXOANMOCTb NCCIe0BaHNSA U
onTMMM3aLnnM NOJNTUKN pedprnHaHCcMpoBaHusa baHka Poccnu ¢ Lesibio NoBbIWEHUSA aHTUNHMNALMOHHOIO 3dhdeKTa
OEHEeXXHO-KPeAUTHOro perynmpoBaHus. 3BecTHO, 4TO OT MOHEeTapHas NoINTUKA B MepBYI0 o4epelb 3aBUCUT
HaAEXHOCTb N 3(pHEKTUBHOCTb PYHKLIMOHNPOBAHUSA BCEN SKOHOMUNYECKON CUCTEMBI.

MoaToMy uenecoobpasHbIMK SABAAIOTCA NCCeLOBaHNSA, KOTOPble MOIYT AaTb OTBET O BJANAHUN MOHETapHOMN
MOJIMTUKN B OTEYECTBEHHbIX YC/I0OBMAX Ha HaLMOHabHYIO 6e30nacHOCTb cTpaHbl. MosHoMo4na LB PO no
obecneyeHmnto cTabnUAbHOCTU HALMOHAIBHOW AEHEXXHOW eANHNLbI NpeayCcMaTpuMBaloT pa3paboTKy n peannsaunto
OEHEXXHO-KPeAUTHOW NOJINTUKN B MHTEpPeCcax pa3BUTUSA SKOHOMUKN CTpaHbl. B AeHe)XHOo-KpeanTHOM cdepe 3To
KacaeTcsa nposefeHns cbanaHCMPOBAHHOWM MPOLLEHTHOW N BaJIlOTHOM NOJINTUKN, OFPaHNYEeHNSA OTTOKA KannTaos
3a rpaHuuy, obecneyeHnst BHyTPEHHEN N BHELUHEN 3aLlUNLLEHHOCTN HaLMOHaNbHOW BaloThl, OCYLECTBIAEHUS
B3BELUEHHOW MNOJINTUKN BHYTPEHHUX N BHELLUHMX 3aMMCTBOBAHMWN, 3aWNTbl NUHTEPECOB BKIaA4YNKOB N KPeaMTOpOB,
CHMXXEeHUs yaeslbHOro BeCca HaJIMYHOro AeHeXXHoro obpatyeHus. Mpu 3ToM AesTeNbHOCTb LeHTpanabHOro 6aHka B
chepe OeHEeXHO-KPeAMTHOW MOSIMTUKKN CorylacoBaHa C pasBuTneM (hOHAO0BOMO pbiHKA, B104KEeTHO-Ha/I0roBOM U
obuen SKOHOMNYECKON NOINTUKON NpaBuTenbCTBa. [16]

Hy>XHO OTMETUTb, YTO AEHEXHO-KPeOANTHasA NOINTUNKA ABMASETCH OAHUM N3 KJIIOYEBbLIX 3JIEMEHTOB 9KOHOMUNYECKON



MONIMTUKKN FrocydapcTBa (Hapaay ¢ 6100KeTHOW, CTPYKTYPHOWM, BHELLHETOProBon, hnCKaabHON) N onpegenseTcs
MPUOPUTETHBLIMU N CTPaTErn4YeCKUMn LLeNsiMM IKOHOMNYECKOro PasBnTuns. [leHe)XHo-KpeanTHasa nonTuka
rocynapcTBa ABNSETCSA BaXKHOW chepont PyHKLNOHNPOBAHNSA SKOHOMUKIN, onNpeesieHne 1 npoBeaeHne KoTopon
ABNAETCA OAHOM N3 BaXKHbIX PYHKLMI LeHTpanbHOro 6aHka. Kno4eBon Lesiblo MOHETapHOW MNOJNTUKMN
60/IbLUIMHCTBA LLEeHTPabHbIX HAHKOB ABNAETCA COXpPaHeHMe NHMNALNN Ha HA3KOM ypoBHe. OQHaKO0 B CTpaHax C
PbIHOYHOM 3KOHOMUWKOWN LeHTpajibHble 6aHKM He MOryT KOHTPOJMPOBaTb MHMAALMIO. 119 3TOr0 OHU UMEIOT Takue
WHCTPYMEHTbI, KaK MPOLLeHTHbIE CTaBKM 1 TOMy NofobHoe. HekoTopble LeHTpasbHble 6aHKK NCMOJIb3YIOT POCT
LEeHEeXHOWM MacCbl N BaNOTHBIA KYPC KaK MPOMEXYTOYHYIO Liesib B MPUHATUN pelleHnin. Opyrvue nmetoT 6onee
3KJIEKTUYHbIN nogxon.

Ha ocHoBaHuu cT. 35 86-P3, KA0YEBLIMN MHCTPYMEHTaAMN AEHEXHO-KPEeANTHOW NOJINTUKK ABNAIOTCA
yCTaHOBJIEHHbIE MPOLLEeHTHbIE CTaBKW, onepaunn Ha POHAOBLIX PbIHKAX, pe3epBbl, peuHaHCMpoBaHME BaHKOBCKMX
CTPYKTYP, BaNlOTHbIE UHTEPBEHLINMW, POCT AEHEXHOW MacCChl, SMUCCUA 0BINTraUni, NHbIE MHCTPYMEHTHI.
MpoueHTHasa nonnTrnka baHka Poccmu - 3TO B NepByto o4yepenb NOMTUKA KJIOYEBOW CTaBKU, NPU KOTOPON
Klo4eBas CTaBKa - 3TO NPOLEHT, nod KoTopbin LIb P® npenoctasnseT KpeanTbl 6aHKOBCKUM CTPYKTYpaM,
BbICTYNas B Ka4yecTBe KpeamTopa. Y4eTHas CTaBKa Npu 3TOM - 3TO MPOLEHT, N0 KOTOpoMy BbaHK Poccuun y4nTbiBaeT
Bekcena KoMMepyeckmnx 6aHKOB, 4TO AABAAETCA Pa3HOBUAHOCTbIO KpeaUTOBaHUSA NOJA 3a/10r LeHHbIX bymar.
Knio4yeByto cTaBKy 3aknagbiBaeT baHK Poccum n pelieHne o ToM, MEHATb €€ UM 0CTaBUTb NPEeXHen, NpUHNMaeTCs
Ha 3acegaHun CoBeTa ANPEKTOPOB MO AEHEXKHO-KPEeAUTHOW NOAUTNKE, KoTopoe nocnegHme 4 roga (2016-2019
rr.) NpoBOANTCA 4 pa3a B rof - B KOHLE Ka)XA0ro KBapTana. YMeHblUeHne CTaBK/ Npu 3TOM yaellesnaeT
nosiy4yeHne 3ariMoB KoMmMep4yeckumn baHkamu. Mpu nonyvyeHumn
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