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T'onyouuxosa Kpucmuna Bukmoposna
CTYJIEHTKa

OI'AOY BO «benropoackuii rocy1apCTBEHHBIH
HaAIlMOHAIBHBINA UCCIIEI0BATENLCKUI YHUBEPCUTET

r. benropon, benropoackast o6iacte

IEHTPAJIbHBIN BAHK P® M ET'O POJIb
B IEHEKHO-KPEJIUTHOM IMOJINTUKE

Annomayusa: 6 nacmoswee epems umMeHHo oeamenvrocmo L6 Poccuu umeem
bonbUloe 3HaYeHUe, MaK Kak om e20 3(@heKmusHo20 QyHKYUOHUPOBAHUS U NPABUTLHO
8bIOPAHHBIX MEMOO08 3A8UCUNM CIMAOUTLHOCMb U OAIbHEUWUL POCH IKOHOMUYECKO20
nomenyuana cmpauvl. L[ PD sensaemcs npo8oOHUKOM OEHENCHO-KPEeOUMHOU NoJiu-
MUKU CMPaHsl, 6e0b 6€3 8ePHOU MOHEMAPHOU NOJUMUKU IKOHOMUKA He MOodHcem 3¢-
Gexmueno pabomams. Tax OeHeHCHO-KPEOUMHAsL NOJUMUKA — MO 0OHA U3 CAMbIX
3HAYUMBLX NOJUMUK CIMPAHDL, 0eAMeIbHOCHb KOMOPOU HANPAGieHd Ha pe2yupo8aHue
9KOHOMUYECKO20 pocma, nooasiexue UHQGIayuu, obecneduenue 3aHamocmu U blpas-
HUBAaHUe NIAMexCHo20 banaumca. B xode uccnedoanus ucnonb306aiuc, maxkue me-
MoObl UCCNIe008aHUS, KAK HAOI0O0eHUue U anaius. B cmamve o6o3nauenvl yenu u 3a-
oauu I[b P®, onpeodenena ponv banka Poccuu 6 MOHemapHou noiumuxe, a maxice

NPOAHAIUZUPOBAHA OUHAMUKA KIIOYe80U cmaesku npoyeuma 3a nepuood 2013-2018 ze.

Knwuesvie cnoea: oenedxcHo-KpeOUmHas NOJUMUKA, YEeHMPAIbHblU OaHK, OaH-

KOBCKAsl cucmema, Kirodesas npoyeHmHas cnasKkd, HAUUOHAIIbHAA eAlionda.

Bo riaBe Bceil 0aHKOBCKOM CHCTEMBI BO BCEX PA3BUTHIX IOCyAapCTBaX CTOUT
HAllMOHAJIbHBIA OaHK, KOTOPBIA HECET OTBETCTBEHHOCTh 3a ()YHKUMOHUPOBaHUE (u-
HAHCOBOM CUCTEMBI CTpaHbl. B Poccun cxoxxumu nmosilHomounsiMu HajeneH bank Poc-
cuu. Ot gestenbHocT banka Poccun 3aBUCHT 0OCTaHOBKA Ha MOHETAPHOM U BaJIIOT-
HOM PBIHKE, BO3MOXHOCTh TOCYIapCTBA MO NMPEJOCTABICHUIO KPEAUTHBIX PECYPCOB B

HallMOHAIBHOW U MHOCTPAHHOU BaltoTe, (hOopMUpOBaHUE OAHKOBCKOTO cekTtopa PD.
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Paccmotpum ocHoBHBIE 11enu nesTenbHocTH banka Poccun, uto6s1 Hanbonee mo-
IpoOHO pa3o0paThes B €ro cynHoctu. Bee onun uznoxensl B cT. 3 @3 «O Llentpans-
HOM Oanke Poccutickoit denepanuiny, K HUM OTHOCSITCS:

— 3anUTa 1 00ecrneyeHne yCTONYMBOCTH PyOIIs;

— pa3BUTHE U YKpEIUIeHHEe OaHKOBCKOM cucteMbl PD;

— obecnieuenue 3¢ (HeKTUBHOTO U OecriepeOoitHOro (PyHKIIMOHUPOBAHUS TUIATEXK-
HOWM crucTemsr [1].

Janee paccmotpum 3a1auu 1B, koTopsie HEOOXOUMO PELIUTh, YTOOBI JOCTUYD
KQKJIYIO U3 IIOCTABJICHHBIX LEJICH:

— OBITh SMHUCCHOHHBIM IIEHTPOM T'OCYAapCTBa;

— OpPraHOM PEryJIMpPOBAHUS SKOHOMUKHU JICHEKHO-KPEAUHBIMUA METOJAMU;

— «0aHKOM 0aHKOB», TO €CTh PEAJTU30BBIBATh ONEpalli C KOMMEPUYECKUMHU OaH-
KaMHu rocyaapcTsa [2, ¢. 159];

— OaHKUPOM MPABUTEIBCTBA, TO €CTh MOJICPKUBATH HAITMOHAIBHBIE IKOHOMHYE-
CKHE MPOTPaMMBbI U paclpeaenisaTh TOCY1apCTBEHHbIE IEHHbIE OyMaru, Bbl1aBaTh Kpe-
IUTHI U OCYLIECTBIISITh PACUETHBIE ONEPALIMU I IPABUTEIBCTBA.

Ho rnaBHo# 3amaueit 11b sBisercs obecrnieueHne YCTOMYMBOCTH KPEIUTHO-JIC-
HEXHOW CHUCTEMBI, YCTOMYMBOTO (DYHKIIMOHUPOBAHUS €€ OTHENbHBIX 3BeHbEB. Ocy-
IIECTBIISAS POJIb TJIABHOTO KOOPAUMHUPYIOLIETO U PETYIMPYIOLIET0 KPEAUTHOIO OpraHa
CTpaHbl, OH 3aHUMAeT OYE€Hb 3HAYUMOE MECTO B (PMIHAHCOBOM cucTeMeE.

HesarenpHocth L[b P npenycmarpuBaeT npoBeieHE MOHETAPHON TIOJIUTHKA U
IIPUMEHEHUE €€ UHCTPYMEHTOB.

Momnetapras noautuka [[b PO B 2013-2017 rr. O6p11a MpegonpeeacHa n3MeHe-
HUEM SKOHOMHUYECKOM cuTyaunu B PD, a umenHo: cankuusMu, BBeaeHHbIMU CIIIA u
EC nportuB Poccum; u3mMeHEHHEM SKCIOPTHBIX M UMIIOPTHBIX JIEHEKHBIX MOTOKOB;
yMeHnblieHrneM BBII P®; HEyCTOMYMBOCTHIO HALIMOHAJIBHOTO BAIFOTHOTO KypCa; yBe-
JTUYCHUEM YPOBHS II€H B CTpaHE; CHIDKeHUEM d(DPEKTUBHOCTH JACATEIHHOCTH OAaHKOB-
ckoii cuctemsl PO [1].

BuyTpennue (QuHaHCOBBIE YCIOBUSI B POCCHHCKOW 53KOHOMHUKE B Jie-
kabpe 2016 — mapre 2017 r. hopMHUpOBATUCH TOJ BIUSHUEM JOCTATOYHO >KECTKOM
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MoHeTapHoU nmonmtuku LB, koTopas Oblia HampaBiIeHa Ha TOHKEHUE YPOBHS HHQIIS-
i, HO Tipu 3ToM bank Poccuu crapancst coxpaHuTh Bce BOZMOXHOCTH ISl S)KOHOMHU-
YECKOT0 POCTa U O ICPKaHMsI CTA0MIIBHOCTH (PHHAHCOBOM cucTeMBI [3].
PaccMoTpuM auHAMUKY KITFOUEBO# cTaBKU IporieHTa banka Poccun 3a mepuon ¢
16.09.2013 r. mo HacTOAIIMIT MOMEHT BPEMEHH, KOTOpas MpeacTaBicHa B Ta0uie 1.
Taomuma 1
Junamuka kiaroueBoi nporeHTHo craBku [Ib P® 3a mepuon ¢ 16.09.2013 r.

10 HACT. BP., % TOJOBBIX

ITepuon Craska % Tp k npeabIAyIIeMY TIEPHOIY
¢ 16.09.2013 o 02.03.2014 55 -

¢ 03.03.2013 mo 27.04.2014 7,0 127,27%
¢ 28.04.2014 no 27.07.2014 7,5 107,14%
¢ 28.07.2014 o 04.11.2014 8,0 106,67%
¢ 05.11.2014 o 11.12.2014 9,5 118,75%
¢ 12.12.2014 no 15.12.2014 10,5 110,53%
¢ 16.12.2014 o 01.02.2015 17,0 161,90%
¢ 02.02.2015 o 15.03.2015 15,0 88,24%
¢ 16.03.2015 o 04.05.2015 14,0 93,33%
¢ 05.05.2015 mo 15.06.2015 12,5 89,29%
¢ 16.06.2015 o 02.08.2015 11,5 92,00%
¢ 03.08.2015 mo 13.06.2016 11,0 95,65%
¢ 14.06.2016 mo 18.09.2016 10,5 95,45%
¢ 19.09.2016 mo 26.03.2017 10,0 95,24%
¢ 27.03.2017 mo 01.05.2017 9,75 97,50%
¢ 01.05.2017 mo 18.06.2017 9,25 94,87%
¢ 19.06.2017 mo 17.09.2017 9,0 97,30%
¢ 18.09.2017 mo 29.10.2017 8,5 94,44%
¢ 30.10.2017 mo 17.12.2017 8,25 97,06%
¢ 18.12.2017 mo 11.02.2017 7,75 93,94%
¢ 12.02.2018 mo 25.03.2018 7,5 96,77%
¢ 26.03.2018 o Hacr. Bp. 7,25 96,67%

Paccuumano no oannvim: [3].

[Ipoananu3upoBaB JaHHBIE TAOIHIIBI, MOKHO CHENaTh BBIBOJ, YTO MOKAa3aTelhb
KJIFOUEBOM CTaBKM TpolieHTa yBeanuuBaics BioTh a0 01.02.2015 r., nocturuyB tem
caMmbiM — 17,0%, 3aTem ¢ 02.02.2015 r. 3amMeTHO CHMKEHHUE CTABKH MPOIICHTA, YTO U

opoaoKacTCa 0 HaACTOAIICTO MOMCHTAa BPCMCHH. MakcuMalibHOE YBCIIMYCHUC
3
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KJIFOUeBOM mporieHTHOHM cTaBku 1|b P® naGmronanock 3a nepuon ¢ 16.12.2014 r. no
01.02.2015 r. u coctaBuio 61,90% mo cpaBHEHUIO C MpeABITYIUM TieproaoM. Kirro-
yeBas npoueHTHas craBka LIb PD B nanHblil nepuos Obljla MAKCUMAJIbHOM U COCTaB-
nsa 17,0%. JlanHble n3MEHEHUS ObLIN CBSI3aHBI C BO3ACHCTBUEM CAHKITMOHHOM ITOJIH-
Tk EC u CIIIA, oTBeTHBIMU KOHTpcaHKIusAMHU Poccuu, a Takke HeCTaOHUIbHOCTHIO
Ha JICHE)KHOM, KPEIMTHOM, (PMHAHCOBOM U BaJIOTHOM phIHKE P®D. Jlns TOro, 4To0sI
CTaOMIIN3UPOBATH IKOHOMUKY cTpaHbl [Ib PO ncnons3yeT paznuyHbie HHCTPYMEHTHI
Y MEXaHU3MbI, KOTOPbIE BEIOMPAET CAMOCTOSTENBHO. IHCTpYyMEHTBI MOHETApHOM T10-
JUTUKU HanOoJIee 4acTO UCTIONb3YIOT B COBOKYITHOCTH ISl TOTO, YTOOBI OHU B3aWMHO
yCWIHMBaIM ApyT Apyra. Kommuiekc Mep mogoOHOTo po/ia HOCUT Ha3BaHHE KOMILIEKC-
HoM monuTtuku. Eciin bank Poccun npuHUMAaeT pelieHue, 4To MoJIUTHKA TOCyAapCcTBa
J0JKHA OBITH HaIlpaBJeHa Ha YKpEIUIEHHWE MPOU3BOJICTBA, MOBBIIIEHUE YPOBHS 3aHSs-
TOCTH HACEJICHHSI, HA YBEJIMYECHHUE BbIIaYU KPEAUTOB M JIEHEKHON MacChl, TO TAKYIO
MOJMTHKY Ha3bIBAIOT 3KcIaHcuBHOM [2, ¢. 159]. Ho He Bcerna 11 P® roTos k npume-
HEHMIO TaKMX JBIOTHBIX cpelacTB. Torna LleHTpanbnblii bank npuHUMaeT pemieHue
MIPOBOJIUTH PECTPUKLIMOHHYIO MOHETAPHYIO MOJIUTUKY, HAIIPABIEHHYIO HA CIEPKUBA-
HUE BBIMTyCKa JIOTIOJHUTEIBHBIX JIEHET, a TaKXKe Ha COKpaIeHue aeduimra 0roKeTa.
[ToaTOMY 4TOOBI MOHATH KaKME€ MHCTPYMEHTHI JOJKEH Hcnoib3oBath LB, cHauana
HEOOXOMMO MOHSTh, B YEM 3aKJII0YAETCsl CyTh TOIO MM MHOTO BUJA KPEIUTHO-Ie-
HEYKHOU MOJIMTUKH.

Takum 06pa3zoM, nposens aHanu3 poiu LIb PO B neHe)KHO-KPEAUTHON OJIUTHKE
MOKHO CJI€JIaTh BBIBOJ, YTO baHk Poccuu ABIsIeTCS MPOBOJIHUKOM JAECHEKHO-KPEIUT-
HOI MOJIMTUKYU CTpaHbl. B cBOIO ovepenb, MOHETapHAas MOJMTHKA — 3TO BEChbMa MOII-
HBI MHCTPYMEHT, C MMOMOIIbI0 KOTOPOTO MOYKHO BBIMTH W3 KPU3HUCA, HO TAKXKE C €ro
MOMOUIBIO MOKHO M YCYT'yOUTh CIIOXKHUBIIHECS B 9KOHOMUKE HEraTUBHbBIE TEHICHIIUU.
Tonbko o4eHb 00JyMaHHbIE PEIlIeHUs, TPUHUMaeMble Ha BbiciieM ypoBHe L[b P mo-
CJi€ J€TaJbHOIO aHaju3a CUTYyalluH, PACCMOTPEHUS allbTEPHATUBHBIX IMyTEU BIUSHUS
JE€HEKHO-KPETUTHON MOJIUTUKU HA SKOHOMUKY CTpaHbl, 1aIyT MOJIOKUTENbHbIE pe-

3yJIbTATHI.
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