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2. Enabyea

IEHTPAJIbHBIN BAHK KAK PET'YJIITOP POCCUUCKOM MOHETAPHOM
MNOJUTUKU

Annomayun. Monemapnas noaumuxa L{enmpanvnoco bauka Poccuiickoii @edepayuu
gvicmynaem 6 poiu CUCIeMbl OeHEeHCHO-KPEOUMHbIX MEPONPUAMULL, NPOBOOUMOU DAHKOM C Yelblo
00CMUdICeHUs NOCMABNIEHHbIX (PUHAHCOBBIX Pe3yIbmamos, U CnocooHa Ovimb 00HOU U3 yacmetl
bankoeckou  noaumuku — cmpauvl. Monemapuas —unu  OEHEeHCHO-KpeOumHas  NOAUMUKA
npeocmasisiem cooou Yacms 20Cy0apcmeeHHol QUHAHCOB0U NOIUMUKU, KOMOPAsl HANpAagieHa Ha
nosviueHue orazococmosanus poccuan. L[b P® ocywecmensiem 0eHelCHO-KpeOumHyo noaumuKy 6
PAMKAX pedcumMa mapeemuposanuss UHGIAYUU, U e20 NPUOpUmMemom cuumaemcs 00CMudiceHue
CMAOUNLHO HU3KOU UHGIAYUL.

Knrwoueevle cnosa. monemapnas nonumuka, ILlenmpanvuviti bBanxk P®, OemnedcHo-
KpeOumHas nOaumuKa, ungayus, bespabomuya, ouppepenyuayus.

CENTRAL BANK OF RUSSIAN AS A REGULATOR MONETARY POLICY

Abstract. Monetary policy of the Central Bank acts as a system of monetary measures
undertaken by the bank for the purpose of achieving financial results and is able to be a part of the
country's banking policy. Monetary or monetary policy is part of the state financial policy, which
is aimed at improving the well-being of Russians. CBR provides monetary policy within an
inflation targeting regime, and considered it a priority to achieve low and stable inflation.

Keywords: monetary policy, Central Bank of the Russian Federation, monetary policy,
inflation, unemployment, and differentiation.

Momnertapnas nonurtrka LenrpansHoro banka Poccuiickoii @enepanun BbICTYIIAET B POJIU
CHCTEMBl JECHEXKHO-KPEIUTHBIX MEpPONPHUATHHA, NPOBOAMMON OaHKOM C IENbI0 JOCTHIKEHHS
NOCTaBJICHHBIX (DUHAHCOBBIX PE3YJIbTATOB, U CHOCOOHAa OBITH OAHONM M3 YacTel OaHKOBCKOM
HOJUTHUKH CTpaHbl [2].

IIpu o00o03HauY€HHMU NPUOPUTETOB MOHETAPHOW MOJUTUKU IPOMCXOJIUT aHAIUTHYECKAs
OLIEHKa MAaKpO’KOHOMHUYECKON CUTyallud B FOCYAAPCTBE B LIEJIOM, aHAJIN3 OTPACIEBOM TMHAMUKU
KJIIOUYEBbIX HAMpPaBICHUHA KPEAWTOBAHMS, YTBEP)KICHHS psAga HOPMATHUBHBIX OaHKOBCKHUX
JOKYMEHTOB. B 1aHHOW JeATENbHOCTH IPOUCXOIUT IPEUMYLIECTBEHHO OCYIIECTBIECHUE
AQHAIMTUYECKUX U MapKETHHTOBBIX Mojpa3aenenuii [1].

MoneTapHast WM JCHEXKHO-KPEJUTHAs IMOJUTHKA TPEACTaBIsAeT CcOOOW  YacTb
roCcyJapCTBEHHON (PMHAHCOBOM MOJMTHUKM, KOTOpAsi HAIIPaBJIeHA Ha MOBBIIIEHUE 0JIarOCOCTOSIHUSA
poccusH. LB P® ocymecTBiaseT JEHEKHO-KPEAUTHYIO IIOJUTHUKY B paMKax pexuma
TapreTUpoBaHusl UHQIAIUU, U €ro MPUOPUTETOM CUMTAETCS TOCTHKEHUE CTAOMIBHO HHU3KOH
uHOAnMU. C y4eToM CTPYKTYPHBIX OTIMYUTENBHBIX YepT 3KOHOMUKH Poccuu onpezenena 3agaya
no ymeHblieHUt0 uHQusauuu 10 4% B 2017 romy um coXpaHEeHHIO €€ Ha JaHHOM YPOBHE B
CPEIHECPOYHOH NEPCIEKTUBE.

JeHexxHo-kpenuTHas (MOHETapHas) MOJUTHKA BIMSIET Ha HSKOHOMHUKY IOCPEACTBOM
IIPOLIEHTHBIX CTaBOK, IJIABHBIM €€ IapaMeTpoOM CUMTaeTcsi KirodeBas craBka banka Poccum.
BcenenctBue pacnpenenieHHOro BO BpEMEHHU XapakTepa JEeHCTBUS JEHEKHO-KPEIUTHON MOJUTUKU
Ha PKOHOMUKY b P® npu npuHATHUM pelIeHUI OTTaJIKUBAIOTCSA OT IMPOTHO3a OLICHKU PUCKOB U
pa3BUTHUS DKOHOMHUKM JJISl JIOCTHKEHHUS LEIU MO0 HMHEOISUUU Ha CPEAHECPOYHOM BPEMEHHOM



MEePHOJIC, a TAK)KEe MPEAYCMATPUBAIOT BEPOSITHBIE PUCKHU C ENbI0 (PMHAHCOBOW CTAOUIBLHOCTH U C
LEJIbI0 YCTOWYMBOCTH SKOHOMUYECKOTO POCTA.

LenTpanpubiii bank Poccuu mpoBOAUT aKTUBHYIO MH(GOPMAIMOHHYIO TIOTUTUKY, YTOUYHSSA
MPUYMHBI U OXKHUJAaeMble Pe3yJIbTaThl CBOMX pPELICHHUH B cepe AeHEKHO-KPEIUTHOW MOJUTHKH,
MMOHMMAaHKUE KOTOPBIX OOIIECTBOM UMEET OIPOMHOE 3HAYCHUE [Tl YITYUIICHUS JEHCTBEHHOCTH MEp
poccuiickoro banka.

LlenTpanpHblii baHk — rIaBHBINA PETYNATOP MOHETAPHOHU (ICHEKHO-KPEIUTHOM) MONIUTHKH,
SIBJISTFOIITUICS. COCTaBHOM YacThi0 (DMHAHCOBOW TOJUTUKH IPABUTEILCTBA, OCHOBHBIMH IETISIMU
KOTOPOM SIBISIFOTCS CHIKEHUE 0e3pa0oTHIbl M MH(ISAINK, BRIpaBHUBAHUE TIATEKHOTO OallaHca,
JOCTHXEHHUE CTaOMIIBHOTO (huHAHCOBOTO pocTa [6].

CBoto ponb llenTpanbHblii baHk peanu30BBIBAET uepe3 KOCBEHHOE YpPEryJIHMpOBaHUE
JIEHEKHO-KPEIUTHON cpenbl. TakuM oOpa3oM, MOBBIIMIAS WA MOHUXas OPHUIIMATBHYIO CTaBKY
pedunaHcupoBanus, LlenTpanpHblii baHk MPOSBISET BIMSHUE HA BEPOATHOCTH KOMMEPUECKHX
0aHKOB U MX KJIMEHTOB B MPUOOPETCHUH KPEIUTA, YTO BIUAET HA CTETICHb PHIHOYHOIO MPOLICHTA,
JICHEKHYI0 MacCy U SKOHOMUYECKHI pOCT.

Jubdepennmanus yderHor craBku LB P®, dopcupys cOOTBETCTBYyIOIIEE H3MEHCHHE
PBIHOYHOTO MPOLIEHTA, OTPAXKAETCS] Ha COCTOSIHUH BAJIFOTHOTO Kypca U MiIaTekHoro 6ananca. Poct
CTaBKM OKa3bIBACT MOJCPKKY MPHUBICYCHUIO B TOCYAAPCTBO 3apyOEKHOTO KPAaTKOCPOUHOTO
KaluTajla, a B pe3yJbTaTe pacTeT MPeAJIOKEHUE HHOCTPAHHOM BaJIIOThI, AKTUBU3UPYETCS
IJIATeKHBIA OamaHc, B COOTBETCTBHU C OTHUM COKpalaeTcss 3apyOekHBIH W pacTeT Kypc
HAIIMOHAIBbHON BatoThl. CHH)KEHHE CTaBKU BEJIET K MPOTHUBOIOJIOXKHBIM pe3yabTaTam [4].

Kpome Toro, BepostHa mguddepeHnHanus HOPMBI  00sS3aTEIbHBIX  PE3EpPBOB.
VYperynupoBaHre MUHUMAJIbHBIX PE3EPBHBIX TPEOOBAHUM COJEPKUT JBOHHYIO 3HAYMMOCTH: BO-
MEPBBIX, OHO CO3[]a€T MUHUMAJbHBIA YPOBEHb JTUKBUIHOCTH KOMMEPYECKHX OAaHKOB, BO-BTOPBIX,
HCMOJIB3YETCS KaK aKTyaJIbHBIM MEXaHU3M JICHEKHO-KpeAUTHON nonauTuku LlenTpanbHoro banka
P®.

B 2015 rony bank Poccuu 3aBepiini nepexos K peskuMy TapreTUpoBaHUs HHOISAIUY, T1e
o0OecrieueHre IEHOBOW CTaOWUIBHOCTU SIBISETCS MPUOPUTETHOW WENbI0 JICHEXKHO-KPEAUTHOM
nouTHKU. [ToMUMO 3TOTO, HEOOXOAMMBIMH JIEMEHTAMH JAHHOTO PEKUMA SIBISIOTCS OOBSBICHHE
KOJIMUECTBEHHBIX Iiesied Mo WHGISIIUM, TPUHITHE pelIeHuid Ha 0a3e MporHo3a pa3BUTHSL
OKOHOMHKH W JIHHAMUKH WHQUISIIAA, ¥, KPOME TOr0, HMHTEHCHBHOC WH(MOPMAIMOHHOE
B3aumoeiicteue LIb P® ¢ o0miecTBoM U €ro moJoT4ETHOCTb.

B panbHeiimen nepcnektuse nepen bankom Poccuu cTouT 1enp — nanpHenee CHUKEHNUE
TEMIIa POCTA LIEH.

JlanHass Tmporeaypa JODKHA IMPOUCXOAUTH ITOCTCIEHHO: IeJb HMHQISAIUU  OyneT
ONPEACIATHCA C YYETOM IIEPCIEKTUB 3KOHOMHUYECKOTO POCTa M 33Jauyd [0 MOIAECPKAHUIO
cTabuIbHOrO (YHKIIMOHUPOBAHUSI OAHKOBCKOTO CEKTOpa U SKOHOMUYECKUX PBIHKOB, YTO JACT
BO3MOXKHOCTh H30€XaTh W3IHUIIHEH BOJIATUIHBHOCTH CTOMMOCTH AaKTHBOB M HEOMpPaBIaHHBIX
AKTHBOB JIEJIOBOM AKTUBHOCTHU.

B HbIHEmHEM O0OIIECTBE OTIIMYUTENbHAS 4YepTa HAIMOHAIBLHOW SKOHOMUKH JIMIIACTCS
CBOEH OOBIYHON (DYHKIMH, YCTPaHSACh IMOJ BIUSHHUEM HHTETPAIMOHHBIX MporeccoB. Poccum
HeoOxomuMa pa3paboTka M YETKOE MPUMEHEHHE MEXaHW3MOB, KOTOPHIE MO3BOJIST €i CIaKeHHO
WHTETPUPOBATHCA BO BCEMUPHYIO 3KOHOMUKY, 3aIllMINAsi OCHOBAaHMS, COOTBETCTBYIOIIHE €€
OTEYeCTBEHHBIM HHTEpecaMm [5].

B xone nntepHanuonanmm3anuyu 6aHkoB PD GobIIUM MHTEPECOM IMOJIH30BAJICS MEXaHU3M
rapaHTUU UHTEPHAIIMOHAIBHBIX BIOXEHHH, BKIAJ0B B YCTaBHBIN KallKUTal HHOCTPaHHBIX (GupMm, a
TaK)Xe MPU MPEJOCTABICHUM TapaHTUH WIH CYOOpJUHUPOBAHHBIX KPEIUTOB aKIIMOHEPAMH, YTO
COJICUCTBYET BBINIOJIHEHHIO OINEpaluii CTPATETHYECKON BaXKHOCTH ISl HALIMOHAJIBbHON 3KOHOMUKHU
Poccun.



ITpu 5TOM B yCIOBHSIX BCEMHUPHOI'O SIKOHOMUYECKOTO KpU3HCa MPOCIIEKUBACTCS CUTYaIUs]
JNBUKEHHSI Ha3aj], KOTJa JOCTHKEHHUS MPEIIIeCTBYIOUIMX JIET B TOProBoM (hPMHAHCHUPOBAHUU
HaxoJATCSl NMPAKTUYECKH B 3aMOPOKEHHOM COCTOSHMM. Kpusuc HemoBepusi U JMKBUIHOCTH,
MIEPEOCMBICIIMBAHNE YAaCTHBIM CEKTOPOM pbIHKa KauyecTBA pPHUCKAa NEPEMECTHIIM HEKOTOpPBIE
WHJIMBUIyaJIbHbIE PUCKH B PSiJ] «HEPBIHOYHBIX», APYTUMH CIOBaMH, TaKUX, KAKUX YACTHBIN PHIHOK
npuHATh He MoxeT. [Ipomsonuia pe-akto ¢parmeHTapHas AE3UHTErpalds MEXIyHApOJHON
(uHAHCOBOW CUCTEMBI, KOTOpas OOCIyXHBaeT MEXIyHapOAHYIO Topromito. M, kak cienctsue,
TPAAUIMOHHAS POJIb JIEHEXKHO-KPEIUTHOW NOJNUTHUKM LleHTpanbHOro baHka BHOBB crenanack
HanboJiee BOCTpEOOBAaHHOM.

B HbIHEMIHUX yCIOBUSX IPU OFPaHUYEHHOM JOCTyne (GUpM MaJIoro U CpeaHero OusHeca K
OaHKOBCKUM KpEIUTaM BO3PACTalOT pa3Mep KOMMEPUYECKHUX KpPEAWTOB, MPEJOCTaBIICHUE
CPETHECPOYHOM M JOJTOCPOYHOM pPAacCpOUKH IUIaTeXa HKCIOPTEPOM HUMIIOPTEPY B paMKax
9KCIIOPTHOTO JOTOBOpA. 3HAYMTEIHHOW OCOOCHHOCTBHIO TAKOW CXEMBI CUMTACTCSI BO3MOKHOCTH
«MOHETH3UPOBATH) KPEIHUT.

B nanHOM ciiyyae SKCHOPTHBIN JOrOBOp MpeaycMaTpUBAET OIUIATy TOBapa HMIIOPTEPOM
OECTIPOLICHTHBIMU BaJIOTHBIMU BEKCEJIIMHU, KOTOPbIE JKCHOPTEP CMOXKET JAUCKOHTUPOBATH B
coOCTBEeHHOM 0OaHKe, B TO K€ BpeMs, yCTymas MpaBa MO CTPaxOBOMY IOJIUCY, MOKPHIBAIOIIEMY
yrpo3y HecoOMroeHusT 00sM3aTeNbCTB MO TOTalleHHuIo Bekcenei. Heo0XxoammMo oTMETHTh, 4TO
peuieHust 0 NOAJAEPKKE TOM WJIM MHOW Ollepaluy IPUHUMAOTCS WHIAUBUIYaJIbHO HAa OCHOBAHUM
KOMIUIEKCHOTO KPEAUTHOTO aHalIM3a BO3MOXKHOI'O JIOJDKHMKA M OKCIOPTHOW oOIepaluu B
oO0meM.

B ostux ycnoBuax Poccum HYXKHO KOHKPETHO O0003HAUHUTh MEXaHHU3MBI, KOTOpbIE
MOMOTyT € 3(p(EeKTHUBHO HHTErPUPOBATHCA BO BCEMHUPHYIO 3KOHOMHKY, COXPAHSS HpPU 3TOM
T€ OCHOBBI, KOTOpPBIE COOTBETCTBYIOT HAllMOHAJIBHBIM HMHTepecaM. MoHeTapHasi, Ui JEHEXKHO-
KpeOuTHasl MOJINTUKA, JOJDKHA TMPEBPAaTUThCS B TJIABHBI MHCTPYMEHT, TapaHTUPYIOIUN
3¢ (heKTUBHOE SKOHOMUYECKOE pPAa3BUTHE, CIIOCOOCTBYS OCYILECTBIECHUIO TEX HPUOPUTETHBIX
3a/1a4, KOTOpbIE CTOAT Mepe]] SKOHOMHKOW TOCyIapcTBa.
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