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1. lleHTpa/ibHbIE GAHKHU

1.1. CraHOBNICHHE ICHTPATIBHBIX OAHKOB.
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[EHTPATbHBIMUA OaHKAMU

1.1. CTaHOBJIEHHE L€ HTPAJIbHBIX 0AHKOB

LlenTpanpHple OaHKM BO3HUKIM B IPOLECCE HCTOPUUECKOTO pa3BUTHs OaHKOBCKHX
cucteM. Ilepeonauansno TEPMUH «IEHTPAIbHBIA OaHK» TIOApa3yMeBal CaMblii KpYIHBII
06aHK, MMeLMil Hanbojee MUpPOKUe CBA3U B OaHKOBCKOM cucteme. IlocreneHHo Takue OaHKU
MOHOIOJIM3UPOBATIN (YHKIMIO SMUCCUM JICHET U YTBEPAMJIUCH B Kau€CTBE SMUCCHOHHBIX ICH-
TPOB CTpaHbl. 3aTeM OHU MOJYYHJIM OCOObIE MOJIHOMOYMS 10 OOCIIY)KUBAaHUIO IPABUTEIILCTB
CBOMX CTpaH, a TaKKe I10 KPEAUTOBAaHUIO OAHKOB M KaK KPEAUTOPHI MOCIEAHEH HHCTaHIUU
paclIMpWIId perysupyroliee Bo3AeHCTBIE HAa HALIMOHAIbHYIO OQHKOBCKYIO CUCTEMY.

Ilpeonocwinku 603nuKkHo8eHusa yenmpanvhvix 6anxoe. Jlo XIX B. mexnay Oankamu
HE CYIIECTBOBAJIO pazzaeneHus (yHKwid. OZHM U Te e OaHKH BBIIOIHIN (YHKIUU KOM-
MEpPYECKHX M IMHCCHOHHBIX OaHKOB. Brutote mo XIX B. OaHKHOTBHI - BeKcelsl OaHKOB IO
NPEIbSBICHUIO - MOTJIH BBITYCKaTh MHOTHE OaHKH B cTpaHe. OHH B JIF0O0OW MOMEHT MOTJIN
OBbITH MpeIbsABICHBl B OaHK Ui OOMEHa Ha HaJM4yHbIE JIEHBI'M: TOJIBKO 30J0ThIe M cepedps-
Hbl€ MOHETBI, a TaKXe Ka3Hauelckue OWJIeThl M acCUTHalluM TocyAapcTBa. B co3manum
YMHMCCHOHHBIX OaHKOB elle He ObUIO OCTpOil HeOOXOAMMOCTH, TaK Kak OaHKHOTHI B IEHEX-
HOM OOpalleHWH 3aHMMald OTHOCHUTENBbHO Hebonblioe MecTo. ['ocynapcTBO He BMelIMBa-
Jock B paboty OankoB. HMnes co3maHusi IEHTpabHOTO OaHKa 3apojuiach, KOTJa B HEM
BO3HUKJIAa HMCTOpUYECKass M SKOHOMMYECKas MOTPeOHOCTh, KOTJa CTajlo MOHATHO, YTO Aallb-
Helllee pa3BUTUE pbIHKA 0€3 0co00ro opraHa rocCylapCTBEHHOTO PEryjaupoBaHus Oyner
TOPMO3UTh Pa3BUTHE SKOHOMMKH U NMPUBEAET K PUHAHCOBBIM MTOTEPSM.

beicTpoe pa3BUTHE KPEIUTHOM CHCTEMBI MOCJE MPOMBINUIEHHOTO IIEPEBOPOTa COIpPO-
BOKJAJIOCh TOBBIIIEHHEM 3HAa4€HUs OaHKHOTHOTO oOpamieHus. OTO O0OBEKTUBHO TpebOoBajio
3aMeHbl OAHKHOTHOW SMHCCHU MHOTHMX KOMMEpPYECKMX OaHKOB 3MHUCCHEH OJHOro OaHKa, Tak
KaK JICLEHTPAIIN30BaHHAsl AMHCCUSI OaHKHOT HE COOTBETCTBOBAJIa MOTPEOHOCTSIM pa3BUBAB-
IIMXCS PHIHOYHBIX OTHOIIEHHWH. Bo-mepBbix, OAHKHOTHI OTAEIBHBIX, YaCTO MAaJOU3BECTHBIX,
0aHKOB HE MOTJIM IOJIb30BAaThCsl BCEOOLINMM JIOBEpUEM Yy HaceleHUs. Bo-BTOpbIX, OaHKHOTHI
KOMMEpPUYECKUX OaHKOB HE BCErjJa IMOJb30BAINUCH JIOCTATOUYHBIM JOBEPHEM Ja’ke CO CTOPOHBI
HaCeJIeHUs1, TPOKUBAIOLIETO B pailoHe UX JAedaTeabHOCTU. JlelleHTpalin30BaHHasi SMUCCUST OaHK-
HOT HE MOAJABalach KOHTPOJIIO M PETYJIHPOBAHMIO CO CTOPOHBI TOCyIapcTBa. ITO 3ada-
CTYIO CIIOCOOCTBOBAJIO 3J10YMOTPEOIeHUI0 OaHKaMU MPaBOM OaHKHOTHOM 3MuCCHH. B morone
3a MakCUMalbHOW NpPUOBUIbIO OHHM BBIMYCKalIM OaHKHOTHI, HEe oOecrmeuyeHHble 30J0TOM. B
pe3ysbTaTe BO3pacTalld PUCKH, CBSI3aHHbIE C pa3MEHOM OAHKHOT Ha 30JI0TO, KOTOPBIE MPOSBIS-
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JUCh B OTCYTCTBUM HEOOXOAMMOTO KOJIHMYECTBA HAIWYHBIX JCHET i1 YAOBICTBOPEHUS
CIIpoca CO CTOPOHBI BJIAJICTBIEB OaHKHOT.

BO3HMKHOBEHHE IIEHTpPAIbHBIX OaHKOB WCTOPHYECKH CBSI3aHO C IICHTpPAIH3AIHCH
0aHKHOTHOM SMHCCHHM B pyKax HEMHOTHMX HanOoJiee HaJCKHBIX, IOJIb30BABIIUXCS BCEOO-
UM JIOBEPUEM KOMMEPYECKHUX OaHKOB, YbM OAHKHOTBHI MOTJIM YCIEITHO BBITIOJHATh (PYHK-
M0 BCEOOIEro KPeIUTHOTO opyaus oOparneHus. Takwe OaHKW CTadd Ha3bIBAThCA SMUC-
CHOHHBIMH. B0 Bcex €BpOMeHCKHX cTpaHaX pOJb ILEHTPAIBHOrO OaHKa 3akKpervisiiach I0-
CTETNICHHO 3a CaMbIM KPYIMHEHIINM ¥ HAJCKHBIM OAHKOM CTpaHbl. TakuM oOpa3oMm, HEHTPalb-
HBIM 0aHK «BbIpACTAI» U3 YCIIOBUN PHIHOYHON KOHKYpPEHIUH.

[lepBble 1EHTpalbHBIE SMUCCHOHHBIE OaHKM Bo3HUKIM Oonee 300 jer Hazaxm mocine
JUIMTETILHOTO TIEPUOJIa PA3BUTHS KOMMEpPYECKUX OaHKOB. [lepBBIM IEHTpadbHBIM OaHKOM
Ob1 PukcOank - neHtpanbHbii Oank [lIBennu, oOpaszoBanHblli B 1668 r. bank AHrIuu
ObT OCHOBaH B 1694 r. kak 4YacTHas akIMOHEpHas KOMIaHUsA. VCTOPUYECKH €ro BO3HHK-
HOBEHHE CBS3aHO C TEM, YTO MPABUTEIICTBY AHIJIMHU MTOHAAO0MIICS KPYITHBIN 3aeM IS BeJe-
HUsl BOWHBI ¢ @panuued. [[ns ero BblAauM HECKOJIBKO JIOHJOHCKHX KYIIIOB OOBEIUHWINUCH B
YaCTHBIH KOMMEpUECKU O0aHK M B KA4eCTBE «OJIarOJJapHOCTH» 32 OKa3aHHYIO IMPABUTEIBCTBY
YCIYTy TIONYYMJIA HMCKIIOYUTEIbHOE TIPABO YMUCCHU OaHKHOT, CBOOOJHO Pa3MEHHBABIIUXCS
Ha 30JI0TO.

LentpanpHpie OaHKM JPYrUX BEIYIIMX CTpaH OBUIM OpPraHU30BAaHBl 3HAYUTEIHHO
no3anee: bank ®panuuu - B 1800 r., bauk HupnepnanaoB - B 1814 r., bauk Hopseruu - B
1816 r., Haunonaneueiii bank bensrum - B 1850 r., 'ocynapctBennbiii bank Poccuiickoit
umriepun - B 1860 r., Pelixcoank I'epmannu - B 1875 1., bank Sfmonun - B 1882 1., bank
Uramuu - B 1893 r., llIBeiapckuii HanmoHaNbHBIM OaHk - B 1907 r. Bo Bcex eBporeii-
CKHUX CTpaHax BO3HUKHOBEHHUE IIEHTPAIBHOTO OaHKa MPOUCXOIMIO MO OJHOMY CIEHApHUIO:
CHaYaja CaMblid HAJCKHBIM OaHK CTAHOBWIICS LIEHTPAILHBIM I10 CYTH, a 3aTEM YXKe 32 HUM T'OC-
YIapCTBO 3aKPeIIsUIo OQHUIMATBHBIA CTaTyC IIABHOTO OaHKa crpaHbl. dDenepanbHas pe3epBHas
cucrtema opunuanbHo OblIa yupexkaeHa 23 aexadbps 1913 r., korna npesuaent B. Bunbcon noa-
MHCaJl 3aKOH O €€ CO3JIaHUH.

Hcropusi MHOTMX CTpaH [OKa3blBaeT, YTO HAJIMYME LEHTPAIW30BAHHOTO Hadajla M
TOCY/IapCTBEHHOE PETyJIUPOBaHUE JICHEKHO-KPEAUTHON cdephl SBISIOTCA 00sS3aTeIbHBIMU
npeanocbuikaMu JUisl 3(G(EKTUBHOTO pPa3BUTHS PBIHOYHON SKOHOMHKH. JlelleHTpaln30BaH-
HOE (PYHKIIMOHUPOBaHHE OaHKOBCKOW CHUCTEMBI, Pa3HOPOAHOCTh OYMa)KHBIX JI€HEr, OTCYT-
CTBHUE Pa3yMHOTO PETYJIUPOBAHUS JICHEKHOTO TIPEIJIOKEHHS, COOTBETCTBYIOIIETO HYXKIaM
HSKOHOMHUKH, BHOCHT JIOTIOJIHUTENIbHBIA XaoC B CTUXUIO pbiHKA. [losTOMy co3maHue IieH-
TPaIbHBIX OAHKOB C (PYHKIUSIMHU PETYJIUPOBAHUS JIEHEKHO-KPEIUTHBIX OTHOIIEHUN CTaJo
HUCTOPUYECKUM OTKPBITHEM, MO3BOJUBIIUM J(P(PEKTUBHO «00Yy3/7aTh» CTUXHUIO pPBIHKA MpHU
COXpaHEHMHU CBOOOJBI YACTHOTO mpeAnpuHuMaTenscTBa. K Hagamy XX B. modyt BO Bcex
€BPOINEHCKUX CTpaHaX M HEKOTOPBIX cTpaHax A3uM U A(puKU yke UMENUCh IEHTPAIbHbBIE
Oanku. B HacTofIee BpeMs OHH SIBIISIFOTCS OCHOBHBIM 3BEHOM JCHEKHO-KPEIUTHBIX CHCTEM
MPAKTUYECKH BCEX CTPaH, UMEIOIINX OAHKOBCKHE CUCTEMBI.

1.2. PyHKIIMU LEHTPAJIbHbIX 6AHKOB.
HCHTCHLHOCTB JTFOOBIX HCHTPAJIbHBIX 6aHKOB, Kak CJICAYCT U3 aHalin3da UX UCTOpHUYC-
CKOI'O pa3BUTHA W COBPEMCHHOI'O IIOJIOKCHUSA B pBIHO‘IHOfI CUCTCMC, INOJYMHCHA CJCAYIO-
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MM OCHOBHBIM Ue/iAM: 00ECIICUCHUIO CTAaOUIBPHOCTH TMOKYIMATEIhbHOW CIMOCOOHOCTH U Ba-
JIOTHOTO Kypca HAI[MOHAJIHHOU JICHE)KHOW eIMHHIIBI, JTUKBHIHOCTH OaHKOBCKOW CHCTEMBI,
co3nannio d(pPekTHBHOrO W OecrepeOOHOro BeIEHUS pACcUYeTOB, BKIIIOUYAsl PACUEThl HATMYHBI-
MU J€HbraMHU.

Otcroia BBITEKAIOT OCHOBHBIC HAIIPaBICHUS JEATEIIBHOCTU WU 3a0ayu, KOTOpBIE pe-
n1aeT IeHTPalIbHBIA OaHK Ui JOCTHKEHHS CTOSILMX Iepel HUM LeJei:

Bo-nepBbIX, IEHTpaJIbHBII OaHK BBICTYNA€T YMHCCHOHHBIM LEHTPOM CTpaHbl, pelas
IpH ATOM 3aJa4d OPTaHM3AIMKM BBITYCKA W OOpaIeHUs HAJTUYHBIX OAaHKHOT.

Bo-BTOpBIX, OH COBEpIIAET CBOU OMEpAIMM TPEUMYIIECTBEHHO C OaHKaMu JaHHOU
CTpaHbl, a HE C TOPrOBO-IIPOMBIIUICHHON KIUEHTYpol. LleHTpanbHbIi OaHK XpaHHUT Kacco-
BBIC pPE3epPBBI KOMMEPYECKUX OAHKOB, MPEJOCTABISET MM KPEAUTHI, OCYIIECTBISICT HAI30P
3a O0aHkaMM ¥ (UHAHCOBBIMU PBHIHKAMU, BBICTYIAET MOCPEIHUKOM MEXIYy JIpYyruMH OaHKa-
MU CTpaHbl Npu O€3HATUMYHBIX pacyeTax. BeIMonHEHHE 3THUX 3a1ad JejaeT IEHTpPalbHBIN
0aHK «O0aHKOM OaHKOBY» UM TJIABHBIM PACUYETHBIM LIEGHTPOM CTPAHBI.

B-Tperbux, ueHTpanbHbI OaHK MOAJEPKUBAET TOCYAApCTBEHHBbIE HSKOHOMHYECKHE
MpOrpamMMBbl, pa3MelaeT roCcyJapCTBEHHBIC IIEHHbIE OyMaru, MpeaoCTaBIsieT KPEIUThI, BBITOJ-
HSET pacUeTHBIC ONEpAIMU JIIS MMPABUTEIIBCTBA, XPAHUT OPHUIIMAIBLHBIC 30JI0TOBATIOTHBIC pe-
3epBBl. Bce 3TO 1T03BOJIIET HA3bIBaTh €ro OAHKHPOM IPABUTEIILCTBA.

B-ueTBepThIX, B PBHIHOYHOM SKOHOMHUKE MEPE] IEHTPAIbHBIM OaHKOM CTPaHbl CTOUT
3a/laya OCYILECTBIICHHUS JEHEKHO-KPEAUTHOI'O PETYIMPOBAHUS SKOHOMUKH, 3HAUEHHUE KOTO-
poro mo mepe nubOepanu3any SKOHOMUYECKOW MOJUTUKA M COKpPALICHHsS] MPSIMOTO TOCY-
JAPCTBEHHOTO BMEIIATENbCTBA B pabOTy PBHIHKOB BO3PACTAET.

Jl5i pelieHust NepeYrClIeHHbIX 3aa4 EHTPAIbHBIA OAHK BBIOTHSET P yHKyuil.

Imuccuonnan @ynkyusa. Crapeiimas QyHKUMS UEHTpaibHOro OaHka - (QyHKIUA
MOHOTMOJBHON 3Muccuu OaHKHOT. lleHTpasbHBI OaHK, Oyaydd MpEACTABUTENIEM ToCyaap-
CTBa, BBITIOJIHSET 3aKOHOJATENIBHO 3aKPEIJICHHYI0 33 HUM 3MHCCHOHHYI) MOHOIIOJIHIO B OT-
HOIIICHUH OAHKHOT, T. €. OCYIIECTBISIET SMHCCHIO OOIICHAIIMOHAIBHBIX KPEIUTHBIX JICHET.
[Tox »muccuelt MeHTpanbHOTO OaHKa TOHMMAETCS BBITYCK B OOpaleHue JIeHer HCKIIoYH-
TEIbHO B HaIM4HOH (opMe. XOTsS OAaHKHOTHI, KaK YXKe H3Jarajloch, COCTaBJISIOT HE3HAUH-
TEIbHYI0 YacTh JCHEKHOM MacChl, OHM HEOOXOIMMBI Ui TIIaTeXed B PO3HUYHON TOPTOBIIE
U o0ecredyeHuss JMKBUJHOCTH OaHKOBCKOW CHCTEMbI. J[7s BBIMONHEHHUS HSMHUCCHOHHOMN
GYHKIIMM B KaXJIOM IIEHTPAIBHOM OaHKEe eCTh CHEIHATU3UPOBAHHBIE TOJpa3AeieHus, 0Cy-
HIECTBIISIONINE YMUCCUOHHO-KAcCOBYIO paboty. B ux Bemenun HaxoauTcs TUnorpadus, rneda-
Tarolas 0aHKHOTHI.

DynKyua ynpasienusn 3010moeaniomusimu peepeamu. B nepro] 3010TOro cTanaapra
3Ta (QyHKUMs ObUIa HEpa3pbIBHO CBSi3aHA C AMUCCHUOHHOM (pyHKIMEH UeHTpajabHOro OaHKa.
KonebGanusi 3050TBHIX pE3EpPBOB 3aBUCENH OT COCTOSIHMS IUIATEXKHOTO OalaHca M HEmocpe-
CTBEHHO OTpaXKajWCh HA KOJMYECTBE [EHET, BHIMYCKaeMbIX B oOpamieHue. [locie oTMeHBI
30JI0TOTO CTaHJapTa CBsI3b 30JI0TOBAJTIOTHBIX PE3EPBOB C SMUCCHEH JEHEr CYIIECTBEHHO
yMeHbIUIach. B HacTosimee BpeMs O(GHUIIMANbHBINA 30JI0TONH pe3epB CIYKUT B KauecTBE pe-
36pBHOTO0 aKTHBa W TapaHTHUHHO-CTPAaxoBOro (oHIa B MEXKIYHApPOMHBIX pacuerax. Kpome
30J10Ta, B IIEHTPAIBHBIX OaHKaX COCPEAOTOYCHBI M 3amachl BAIIOTBL. ITO MOTYT OBITH JOJI-
napel CIIIA, ¢yHTBI CTEpIHMHTOB, SMOHCKUE WEHBI, B TOCIEAHUE TOABI - €Bpo U ap. Bo
MHOTUX eBpomelckux cTpaHax (ABctpun, BemukoOputanuu, OPI' u 1p.) ueHTpasbHbII
0aHK HAJEJIICH MOHOIOJIbHBIM IPAaBOM YIPABJICHHS BaJIIOTHBIMH pe3epBaMu sl obecrieue-
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HUSl CTAaOMJIBHOCTH HAIIMOHAIBHOW JICHE)KHON €IMHUIIBI HAa MEXIYHAPOIHBIX PHIHKAX. 30JI0TO-
BAJIIOTHBIC PE3EPBBI UCIIOJIB3YIOTCS JUISI TPOBEACHUST MEXIAYHAPOJIHBIX PACUYETOB, MOKPBITHS
neduIuTa ImIaTexHoro danxanca, moaaepKaHus Kypca HallMOHAIBHOM BaJIOTHI M IPYTUX LEJIeH.

@Dyukyun «banka 6Oanxos». lleHTpadbHBI OaHK HEMOCPEACTBEHHO HE paboTaer ¢
IOPUAMYECKUMU U (U3MYECKUMU JMUaMu. Ero KiIuMeHTsl - KomMMmepyeckue OaHKu. SIBisscCh
«0aHKOM 0aHKOB», IEHTpPAIbHbIA OaHK XpaHUT CBOOOJHBIC IEHEXKHBIE PE3EPBBI KOMMEpUe-
CKUX OaHKOB, CIIY’)KUT PpACUYEeTHbIM IEHTPOM OaHKOBCKOMW CHUCTEMBbl M TIPEJOCTaBIsET ei
KpeIuThl, B HEKOTOPBIX CTpPaHAX BBICTYNIaeT OPraHoM OaHKOBCKOTO pPEryJHpOBaHUA U
Ham3opa. Kak pacdeTHBI TeHTp OAHKOBCKOW CHUCTEMBI IICHTPAIBHBIA OaHK BBITIOTHSCT
(YHKIMU pEeryJupyroliero opraHa IJIaTeXHOH CHUCTEMBbI CTPaHbl, OH KOOPIHMHUPYET OpTraHH-
3allMI0 PacueTHBIX cuUcTeM. BO MHOTMX cTpaHax LEHTPaJbHBIM OaHK M €ro TEppPUTOpHAIIb-
HbI€ TIOJpa3feNiCeHUs] BBINOJHAIOT (YHKIMH HAlMOHAJIBLHOTO KJIUPUHTOBOTO ILIEHTpa, OCY-
HIECTBIISIONIETO PacyeThl HA HAIIMOHAIILHOM YPOBHE U C 3apYOEKHBIMH OaHKaMH.

@ynkyua 6ankupa npasumenscmea. llenTpanbHble 0aHKU TECHO CBSI3aHBI C Tocynap-
cTBOM. LleHTpasbHbIil OaHK BBICTYNAaeT KaK KacCHp MPaBUTEIbCTBA, €r0 KpeauTop, (huHAH-
COBBIH KOHCYJbTaHT. (CueTa MNpaBUTEIbCTBA W IPABUTEIbCTBEHHBIX BEIOMCTB OTKPBITHI B
HeHTpajdbHOM OaHke. B HekoTopsix cTpaHax Ilb Bener kaccoBoe MCIONHEHHE Trocyaap-
CTBEHHOTo Oro/keTa. Jl0XoAbl IMPaBUTENIbCTBA, KOTOPHIE IOCTYHAlOT OT HAaJOroB, 3aliMOB,
3aUUCISIOTCS Ha OECHpPOICHTHBIA CYET Ka3HAauyeiCTBa WM MHHUCTEPCTBA (DMHAHCOB B IICH-
TpaJibHOM OaHKe U C Hero MPaBUTEIbCTBO OIJIAYUBAET BCE CBOU PACXO/bI.

DynuKyua O0eHe;HCHO-KpeOumHnozo pezynuposanus. lleHTpanbHbIl OaHK COBMECTHO C
MPABUTEIBCTBOM pa3padaThiBAlOT M PEATH3YIOT E€AMHYIO JEHEKHO-KPEAUTHYIO IOJUTHUKY,
HAIpaBIEHHYI0 Ha oOecredyeHue CTa0MIBHOTO SKOHOMHUYECKOTO pOCTa, CHUXXKEHHE HH IIS-
nuu 1 6e3paboTullbl, HOpPMAIU3AIUIO IJIaTeKHOro OanaHca. JIeHEKHO-KPEIUTHOE PEeryiupo-
BaHNE SKOHOMHKH OCYILIECTBIISICTCS ICHTPAJbHBIM OaHKOM ITyTeM BO3JCHCTBHS Ha 00BEM
JICHE)KHOW MacChl, YpPOBEHb CTaBOK IPOILEHTa W COCTOSHUE JMKBUIAHOCTH OaHKOBCKOW CH-
cteMbl. OOBEKTOM JIAaHHOTO PETYJIHMPOBAHUS SIBISIETCA TAK)KE€ BAJIOTHBIM KypC HalMOHAb-
HOM JIEHEXHOW E€JUHMIIBI. DTO BO3JEHCTBHE MOMKET OKa3bIBaThCsl KaK aJIMUHUCTPATUBHBIM
MyTeM, TaK U SKOHOMHUYECKUMH METOJaMHU.

Bunewnesxonomuueckan ¢ynkyua. B mpouecce cBoel NEATEIbHOCTU ILEHTPAJIbHBIN
0aHK MPOBOJIUT BCIO PabOTy MO MEXKIYHAPOIHBIM pacyeTam, AT KHOMY OalaHCy, IBH-
JKEHUIO BaJIOTHBIX IIEHHOCTEH, COTPYIAHHYAET C IEHTpaJIbHBIMU OaHKaMU APYTUX CTpaH,
MEXYHApOJAHBIMU BaJIOTHO-KPEIUTHBIMU OpPraHU3alUsIMU, T.€. BBIIOJHSAET BHEIIHEAKOHOMH-
YECKYI0 (PYHKITHIO.

B Hacrosiiiee Bpemsi HMPOKOE pacipOCTpaHEHUE JIEKTPOHHBIX IJIaTeKel BEAET K CHU-
YKEHUIO POJIM LIEHTPAJIbHOTO OaHKa KakK pacyeTHOro neHTpa. OJIHOBPEMEHHO pacUIMpsercs U
ycnoxHsercss GyHKIMS OaHKOBCKOTO HaJa30pa, HO HpPU 3TOM HPOCISKUBACTCA TEHICHLUS
nepeaun €€ BBIMOJIHEHHS CHEelUalbHBIM HAJ30pHBIM OpraHam. B HacTosiiee BpeMs oOc-
HOBHOW CTaHOBUTCS ()YHKITUS ICHEKHO-KPEIUTHOTO PETyIUPOBAHUS IKOHOMHUKH.

1.3. UHCTpYyMeHThI M1 METOABI JeHEeKHO-KpeJUTHOIr0 peryJiupoBaHuA, UCI0J1b-
3yeMble e HTPAaJIbHBIMU 6aHKaMH

[Ipu paccMOTpeHUN AEHEKHO-KPEIUTHON MOJUTUKHU BaXKHO PA3JENATh €€ LEIU, METOJIbI
Y UHCTPYMEHTBI.
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JleHeKHO-KpeUTHAs MOJUTHKA IIEHTPAJIBHOTO OaHKa BCET/la COOTBETCTBYET SKOHOMUYE-
CKOM monuTuke rocyaapcrBa. Ee naumbonee oOLMMM yenamu B CTpaHaX C Pa3BUTOW pbI-
HOYHON SKOHOMHKOW OOBIUHO SBIAIOTCSA OOECHeueHHe SKOHOMHUYECKOTO pPOCTa, CHU)KEHUE
UHQUIALMN U orpaHuueHue Oe3pabotuibl. LleHTpanbHbI OaHK MOXXET ydacTBOBaTb B pea-
JAM3alMM 3TUX LeJei myreM oOecneueHus KOHOMMKM HEoOXOIMMOW M JIOCTaTOYHOH Je-
HE)XHOM MacCOM M peryjJupoBaHUs IOCTYIMHOCTH KpEOUTa, KOTOPbIE 4acTO PACCMaTpPUBAIOT-
Csl KaK IPOMEXYTOYHBIE LIEJIM JEHEXKHO-KPeIUTHOM NoauTHku. O0e OHM Haxomsrcs B CO-
CTOSIHUM BHYTPEHHETO IPOTUBOPEYHst APYr € Ipyrom. Jlius HMX JOCTHIKEHHUsS MCIOJIb3YeTCs
OJTHOTUIIHBII HAOOp MHCTPYMEHTOB, C IOMOIIBIO KOTOPBIX MOXHO PETYJIHPOBATH ICHEKHOE
IPEMIOKEHUE, ITO3TOMY KOPpEIsiuUs MEXAY HUMHU BBICOKA M, CJIEI0BATEIBHO, BO MHOTHUX CIIy-
Yasgx OJHOBPEMEHHO JOCTHYb UX HeNb3sl. VHBIMH CIIOBaMH, LEHTPAJbHBIM OaHK IOCTOSHHO
JIOJDKEH pelaTh IpobieMy BbIOOpa MEXIY HU3KOM HMHQIISIIMEN U JeleBbIM KPEIUTOM.

Ob0vexmom BO3IECUCTBUS MHCTPYMEHTOB JI€HEKHO-KPEIAUTHOM MOJIUTHKHU SIBISIETCS JIE-
HEXHOE TPEJUIOKECHUE U [IEHEKHBIA MYJIBTUILIMKATOP.

IIpeonodicenue NEHET UCXOAUT OT LEHTPAIBHOrO OAHKA, €ro OCHOBHBIMM HMCTOYHU-
KaMU SIBJSIFOTCS  KPEIUTHI, IMPEIOCTaBIsIeMble MPAaBUTEIBCTBY W HAIMOHAIHHON OaHKOBCKOM
cucTeMe, TIOKYIKa MHOCTPAHHOH BAIIOTHI 32 HAIIMOHAIBHYIO, a TAK)KE IEHHBIX Oymar Ha OTKPbI-
TOM pbIHKE. OCHOBHBIM METOJOM JIEHEKHO-KPEAUTHOIO PEryJIMpOBaHUs, BO3IEHCTBYIOIIUM Ha
00BbEM JIEHE)KHOTO TPEAJIOKECHHUS, SBISCTCA TOJIMTUKA pedrHAHCHPOBaHUS, KOTOpas Mpe.-
[10JIaraeT MCIOJIb30BAaHUE DPA3IMUYHBIX WHCTPYMEHTOB.

BosgeiictBue Ha Oeneorcnviil Mynomuniukamop 00ECIIEYUBAETCSI B OCHOBHOM IIyTEM
pEryJaupoBaHUs HOPM O0s3aTENbHBIX PE3EPBOB.

B nocnenHue ropl B CBSI3M MHOTHE IIEHTpajibHble OAaHKH CTajM MCIOJIb30BaTh U Me-
TOX mapeemupoéanusi, NOJ KOTOPbIM IIOHUMAlT YCTAHOBJIEHHE OPUEHTUPOB POCTa JCHEXK-
HOM MacCHhl.

HNHcTpyMeHTHI

Pezepgnuvie mpebdoganua. I1oBCeMECTHO pacIpOCTPAHEHHBIM METOAOM JIEHEKHOTO
pEerylupoBaHMs SIBISIETCS PEryJIMpOBaHHE HOPM O00s3aTENbHBIX PE3EpPBOB, T. €. YPOBHS pe-
3epBOB, KOTOpble KOMMEpUECKHe OaHKH B 0053aTEIbHOM MOPSJIKE TOJKHBI JepKaTh Ha pe3epB-
HOM CUeTe B LIEHTPAIILHOM OaHKe.

[IInpokoe pacrmpoCTpaHEHHE 3TOrO METOAA PETYJIMPOBAHUS CBA3aHO, BO-IIEPBBIX, C
y100CTBOM NpPUMEHEHHUS U KOHTPOJS (MPOCTOM MEepecMOTp MapaMeTpoB B CXEME peryiu-
pOBaHMs MO3BOJISIET BIUATH Ha OO0BEM M JWHAMUKY OaHKOBCKHX pPE3€PBOB); BO-BTOPBIX, C
YHUBEPCAIBHOCTBIO BO3JCUCTBUS - WM3MEHEHHE HOPM DPE3EPBUPOBAHUS MOXKET 3aTparuBarth
cpa3y Bce KpenuTHble yupexiaeHus. IloBwimeHne HopMbl pe3epBa Ha 1 - 2 % sBusercs
JICHCTBEHHBIM CPEJICTBOM OIPAaHMYEHHUs KPEAUTHOW OSKCIAHCUU W IPUOCTAHOBIICHHWS pa3BH-
TUS MHQISIIUOHHBIX MporeccoB. Ecnu  ckimaapiBaeTcs cuTyauus, Korja OaHK HE HMMEET
BO3MOXKHOCTH TOJIZIEP)KUBATh TpeOyeMoe MOBBIIIEHHOE COOTHOIIEHHE MEXIY OO0sS3aTeNbHbI-
MU pe3epBaMM M JACIO3UTaMH, OH BBIHYXICH OTKa3aTbCs OT BBIJAYU HOBBIX KPEIUTOB WIH
npojaate eHHble Oymaru. CHIDKEHHE HOPM PEe3epBOB B MEPUOJIbl SKOHOMUYECKOTO Clajia CTH-
MYJUpPYET pa3BUTHE JEIOBON akTUBHOCTU. B 3TOM ciiydae cymma (pakTHUeCcKHX pe3epBOB Ha
cyeTax B IIEHTPAJIbHOM OaHKe MPEBBICUT CYMMY TpeOyeMbIX 00s3aTeIbHbIX PE3EPBOB, B PE3YJb-
TaTe 0aHKH CMOTYT MPEIOCTABIISITh HOBBIE CCY/IbI U IPHOOPETATh IIEHHbIE OyMaru.

Honumuka pegunancuposanusn. PeprnancupoBaHue HalMOHAJIbHON OAHKOBCKOW CH-
CTEMBI, KAK HM3BECTHO, MOXKET OCYIIECTBIATBHCS TpPEMs IIyTAMH: IOKYIIKa WHOCTPAHHOM Ba-
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JIOTBI, TIOKYIKA IEHHBIX OyMar W MpeqoCTaBICHHE KPEAUTOB B MOPSIKE MepeydeTa WM IO
3aJI0T [IEHHBIX OyMar u Apyrux akTUBOB. B paMkax moMUTHKY perUHAHCHPOBAHUS [IEHTPATBHBIN
0aHK OmpeiesseT:

- HHCTPYMEHTHBI pe(UHAHCUPOBAHUS: BATIOTHBIC WHTEPBEHIIUHU, ONIEPAIMH HA OTKPBITOM
PBIHKE, KpEAUTHI pe(DMHAHCHPOBAHHS,

- CTaBKM pe()MHAHCUPOBAHUS;

- 00beM pepuHAHCHPOBAHUS.

OCHOBHBIMU HHCTPYMEHTaMU pe()UHAHCUPOBAHUS SBISIOTCS .

Banomnvie unmepsenyuu. OHH TPEACTABISIOT COOON omepanuy  KyIUTH-TIPOIaXHU
WHOCTPAHHOW BAIIOTH 3a HalWOHANbHYI. C WX TOMOIIBIO IICHTPAIBHBIN OaHK OKa3bIBaeT
HENOCPEJICTBEHHOE BO3/ICHCTBUE Ha ACHEKHYIO Maccy. [lokyIika MHOCTpaHHOW BaFOTHI IPUBO-
JIUT K €€ YBEJIUYCHHIO B HAIIMOHAIBHON BaIIOTE, a IMpojJaxka, HAaoOOpOT, - K COKPAIICHHIO.
OJHOBPEMEHHO BAJIOTHBIC WHTEPBCHIIMM OKAa3bIBAIOT OINPEACIICHHOS BO3JCHCTBHE Ha KYypC
HAI[MOHAJIBHOW BAJIOTHI 0 OTHOIICHHIO K WHOCTPAHHOM, IOCKOJBKY HM3MEHSIOT PBIHOYHOE
COOTHOIIEHUE CIpPOCa M MPEIONKCHHUS IOCICIHCH Ha BaIOTHOM pbIHKE. Takum o0pasom,
BaJIOTHBIC WHTEPBEHIIMH SBJISIFOTCS COCTABHON YAaCThIO BAIIOTHOW TOJUTHKU IEHTPAIHHOTO
0aHKa, IETBI0 KOTOPOU SBJISETCS MOMJCpKAaHUE CTAOMILHOCTH Kypca HAIMOHAIBLHOW BaFOTHI,
YTO HEOOXOIUMO Ui OOeCTieUeHUs CTaOWMIBHOCTH IICH W JICHEKHOTO OOpaIeHUs.

Onepayuu na omxpuimom peikke. B Hacrosiee BpeMsl OHHU SBIISIOTCS HauOojee
pacipoCTpaHEHHBIM METOJOM JEHEKHO-KPEIUTHOTO PETyIUPOBAHUS. DTU OINEpaIlH UCIIONb-
3YIOTCS ILIEHTPaJIbHBIMH OaHKaMH BCEX Pa3BHTHIX CTpaH, HO B pa3HbIX MaciuTabax wH3-3a
HEPa3BUTOCTH BTOPUYHOTO PHIHKA [IEHHBIX OyMar M HeJJOCTATOYHOCTU CPEJCTB JUIsl KX MPOBEJIe-
Hus. CyIIHOCTh 3TOTO METOAa 3aKJIIYaeTcs B TOM, YTO LIEHTPAJbHBIM OaHK IMOKYMaeT WU
MPOJAeT IEHHbIE OyMaru Ha OTKPBITOM pbIHKE. OOBEKT 3THUX OINepalil - PHIHOYHBIE IICH-
Hble OyMarw, K KOTOPBHIM TIPEUMYIIESCTBEHHO OTHOCATCS O0053aTelhCTBA Ka3HAYCWCTBA U
TOCY/IapCTBEHHBIX KOPITOPAIIUH, MPOMBINLIICHHBIX KOMIIAHUH W OaHKOB, a TaKKe BEKCels,
YUUTHIBAaCMbIC TICHTPAIbHBIM OaHkoM. Ecim mocnemHwid TpojaeT IICHHBIE OyMard Ha OT-
KPBITOM pPBIHKE, a KOMMEpYecKne OaHKH WX IIOKYIAI0T, TO OCTAaTKH CpPEICTB Ha KOppe-
CIIOHJICHTCKUX CYeTaxX, OTKPHITHIX 3TUMHU OaHKaMH B IEHTPaJbHOM OaHKE, YMEHbBINAIOTCA Ha
BEJIMUMHY KYIUIEHHBIX Oymar. BcreacTBue 3TOro yMEHbIIAIOTCS BO3MOKHOCTH KOMMEPUYECKUX
0aHKOB IO MPEIOCTABICHUIO CCYA CBOMM KJIMEHTaM, YTO MPUBOAUT K COKPAIIECHUIO ICHEXK-
HOW Maccel B oOpamieHun. M, HaoOOpOT, MpH MOKYMKE ILEHHBIX OymMar y KOMMEpPUYECKHUX
0aHKOB IIEHTPAJIBHBIA OAaHK 3a4HCIISET COOTBETCTBYIONIME CYMMBI Ha WX KOPPECIOHJICHT-
CKHE CYeTa, W Yy KOMMEPYECKHX OaHKOB TOSBIISIECTCS BO3MOXXHOCTH PACIIUPHUTH CBOM OTepa-
IIUU TI0 BbIJIa4€e CCY/I.

Kpeoumwvr pegunancuposanus. TlepBOHaYaNBHO TMPEIOCTABICHUE TPSMBIX KPEIUTOB
HEHTpaJbHbIM OaHKOM JPYTMM HallMOHAJIBHBIM OaHKaM MCIOJIb30BANIOCH HCKIIOYUTENHEHO
JUTSL OKa3aHHUsS BO3JCHWCTBUS Ha COCTOSHHUE JICHEKHOTO OOpalleHHsi U KPEJUTHOTO pBHIHKA.
[To mepe pa3BUTHS PHIHOYHBIX OTHOIIECHUH HApSAAY C NEPBUYHBIM MpEAHAZHAYCHUEM KPEIUTHI
[EHTpaJbHOTO 0aHKAa BCE AaKTUBHEE CTAIM MPUMEHSTHCS KaK MHCTPYMEHT OKa3aHus (UHaAH-
COBOHM IOMOIIM KOMMepueckuM OaHkaM. lleHTpanmbHbIe OaHKH ITOCTEIICHHO IPEBPATHIIMCH B
KPEJAUTOPOB TMOCIICAHEH WHCTAHIMH, OaHKH, MCITBITHIBAIONINE BPEMECHHbBIC ()MHAHCOBEIC 3aTPy/I-
HEHUS, TTOJYYUITH BO3MOKHOCTh OOpaTHTBhCS B HHUX 3a IMOIYYCHHEM cCyld. B 3ToM cMmbIcie
KpeAUTHl pe(UHAHCUPOBAHUS SIBJITFOTCSI COCTABHOW YacThI0 MEXaHW3Ma 3alllUTHBIX Mep, HC-
TOYHUKOM BPEMEHHBIX PECypCOB, HEOOXOJHMMBIX JIJII BOCIOJHEHHS HWCTONICHHBIX pPE3epBOB
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Oanka. OOHAKO JOCTYN K 3TUM KpEeIWUTaM HeE SBISETCS CBOOOJHBIM, a pacCMaTpHUBAETCsS Kak
TIPUBUIICTHSI.

Cmasku peghunancuposanusi. B momutuke peduHAHCHUPOBAHUS BaKHOE MECTO 3aHU-
MaeT PEeryJlMpoBaHHE CTABOK IMPOIEHTa, MO KOTOPHIM LEHTPAIbHBIA OaHK MPOBOIUT JaHHBIC
orepanuu. PerynupoBaHue CTaBOK MPOILEHTA YacTO HA3bIBAIOT MPOICHTHOW MOJUTHKOW IICH-
TPaJbHOTO 0aHKA, & OCHOBHYIO CTaBKY, IO KOTOpPOW OCYIIECTBISCTCS peduHAHCHpPOBaHUE, -
ero o¢uuanbHOW cTaBkoid. [loBbIIEHHE MOCIENHEH CHUXKAET BO3MOXHOCTH KOMMEPYECKHX
0aHKOB B TIOJYYEHUU KPEIAUTOB y ILEHTPAILHOTO OaHKa, YTO BEIET K COKPAIICHUIO KpPEIH-
TOB, MPEIOCTABIISEMbIX PHIHOYHOW KJIMEHType OaHKaMH, CIEJI0BaTENbHO, YMEHbBIIACT Jie-
HEXXHYI0O MacCy WM YBEJIMYHMBACT BEIUYHMHY PHIHOYHBIX CTaBOK mporeHTa. [loBwimas mocien-
HUE, NEHTPaJIbHBIA OaHK TPOBOJUT TOJUTHKY OTPAHMYCHHUS KPEAWUTa, T. €. KPEAUTHOW pe-
CTPUKIIMY, CHWXXas, - KPEIUTHOW 3KcrmaHcuu. LleHTpanbHbli OaHK OOBIYHO YCTaHABJIMBACT
CTaBKH IO OINEpalusM - JUCKOHTHYIO, JOMOAPAHYIO, IS ONepalnii Ha OTKPBITOM PBIHKE U JIp.
Perynupyst ux ypoBeHb, OH BO3/ICHCTBYET Ha YPOBEHb CTAaBOK MPOIICHTA MO KPEAUTaM U JPYTUM
orepanusM KOMMEPUYECKUX OaHKOB.

OdunmanbHas yyemuas cmaska - 93TO IUIaTa, B3UMaeMas ICHTPAJIbHBIM OaHKOM IIpH
MOKYIKE Y KOMMEPYECKUX OAaHKOB KPAaTKOCPOUHBIX T'OCYNApPCTBCHHBIX OOJHMTanmuii M Tepe-
ydeTe KOMMEPUYECKHX BEKCeNel. YcTaHaBiIuBas O(HUIMATBHYIO YUYETHYIO CTaBKY, LEHTPaIb-
HBI OaHK ONpEeNsieT CTOMMOCTD TPUBJICYCHUS KPEIUTHBIX PECYPCOB KOMMEPUYSCKUMU OaHKa-
MU Ha OCHOBE IIEpEy4YETHhIX orepanuid. [lonuTuka W3MEHEHHs YYETHON CTaBKH IPEICTaBIIs-
eT co0oil BapHaHT PEryJIMPOBaHUS KaueCTBCHHOTO MapaMeTpa JCHEKHOTO PhIHKA - CTOMMOCTH
0aHKOBCKUX KpeauToB. Korna meHTpanbHbIi OaHK IMOBBIIIAET YYETHYIO CTaBKy, OH TeM ca-
MBIM YIOPOXKaeT KpeIuThl pe)UHAHCUPOBAHUS, YMEHbINAS KPEAUTHBIC BO3MOKHOCTH OaH-
KOB M, HAa00OpOT, KOI/Ia OH MOHMXAET €€, TO YJACHICBISET KPEAUThI M YBEIUYMBACT BO3-
MOKHOCTH OQHKOB IPEIOCTABIIATH KPESAUTHl CBOUM KIIHMCHTAM.

VYd4eTHas cTaBKa B COBPEMEHHBIX YCIOBHUSX CIY)KUT IYyOJMYHBIM WHIUKATOPOM Tie-
pEMEH TOJIMTUKH IEHTPATHHOTO OaHKa.

Obvem pegunancuposanus. O0beM pedUHAHCHUPOBAHUS OMPENETSETCS HUCXOIsi U3
Henel IeHeKHO-KPeAUTHON MoMUTUKH. Kax bl IIeHTpanbHbIN OaHK, KaK MPaBUIIO, OMpeeseT
JUMUTHI TIO oTepanusM peuHaHCUPOBAHUSA, B paMKaX KOTOPBIX YCTAHABIMBAIOTCS JTUMHTHI 11O
OTJIeIbHBIM OaHKaM WM WX Tpymnmnam (Hampumep «auckoHTHoe okHo» B CIIA). Hcxoas
U3 PACCUUTAHHBIX TUMHUTOB, ONPEIEISIIOTCS CTaBKHU IO OMepaIusaM U TpeOoBaHMs K OaHKaM st
MOJTyYEHUST KPEAUTOB peUHAHCUPOBAHUS. B TocieaHue rojapl ycTaHOBIeHHEe 00beMOB pedu-
HAHCUPOBAHUS CTAHOBUTCS BAYKHBIM 3JIEMEHTOM TapreTUPOBAHUSI.
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2. Uepapxusa unesieid, TapreTUpoBaHue U HUHCTPYMEHTApUHN LEeH-

TPaJIbHOr0 GAHKA
2.1. Uepapxwus 1ieseil B MOJIUTUKE TapreTUPOBAHUS
2.2. TpuiieMMa JIEHEKHO-KPEAUTHON MTOJTMTHKU U BEIOOP OINEpariiOHHON 1en
2.3. IHCTpyMEHTHI ACHEKHO-KPEIUTHON MOJIUTUKU
2.4. OnTUMabHBIN BEIOOP HHCTPYMEHTA JCHE)KHO-KPEIUTHON TTOJIUTUKHU

2.1. Uepapxus nesieil B IOJIMTUKE TapreTUpOBaHUA

LenTtpanpHble OaHKH B PHIHOYHON SKOHOMHKE HE MOTYT HaIllpSMYIO JOCTUTHYTh 0003Ha-
YEHHBIX B 3aKOHOJIaTEIbCTBE KOHEUHBIX Lesield. [1o 3Toil mpuyMHE OHM YCTaHABIMBAOT BTOPO-
CTECMEHHbIE 1IeNU JCHEeKHO-KPEAUTHON MOJUTHKH, CHOCOOCTBYIOLIUE TOCTH)KEHUIO KOHEUHOMN
nenu. Lleqb JeHeKHO-KPeIUTHOW MOJMTHKH, WM LeaeBoii opueHTHp (monetary policy
target), mpencTaBiseT co0oil (PUKCHUPOBAHHBINA KOJWYSCTBEHHBIN IMOKa3aTelb, K JOCTHKECHUIO
KOTOPOTO JIOJDKHA CTPEMUTHCS JACHEKHO-KPEIUTHAS TIOJIUTHUKA IyTeM BBIOOpA 3HAYCHHUA WH-
CTPYMEHTOB MOJUTHKU W UHCTPYMEHTAIbHBIX TEPEMEHHBIX.

Lenu neHEKHO-KPEIUTHOW MOIUTHKUA MOTYT OBITh SIBHBIMU U CKPBITBIMHU. SIBHas 11eib
NEHEeXKHO-KpenuTHOM monutuku {explicit target o f monetary policy) — 3TO 3KOHOMHYECKHE
nepeMeHHble, KoTopbie LIb myOonuyHo oOBSIBISET Kak 1elu cBoeil monutuku. WX Xxapakrtepu-
3yeT KOHKPETHOE KOJIMYECTBEHHOE 3HAYEHUE LEJIEBbIX OPUEHTHUPOB.

OObsBIIeHHAsT 1IETbh JICHEKHO-KPEIUTHONW ITOJIMTUKH CTAHOBUTCS €€ HOMHHAIHHBIM
akopeM. [log Homunanvnvim axopem OeHexicHO-KpeOUmMHOU TIOTUTUKUA TOHUMAETCS I1yO-
JUYHO OOBSBIECHHAS HOMHHAJIbHAs I[EpEMEHHas, Wrparolas pojib LEIU MOJUTUKU LEeH-
TpaJIbHOTO OaHKa B CPEHECPOYHOM IEPCHEKTUBE, 332 KOTOPYIO OH HECET OTBETCTBEHHOCTbD.
HoMunanbeHbIN SIKOPH JEHEKHO-KPEIUTHON TOJMTUKU SIBIIETCS CBOCOOPA3HBIM OTpaHUYHUTE-
JIEM CTOMMOCTU BHYTPEHHUX JICHET.

Sxops JKII BeimonuHser 2 GpyHKIMH:

1) cnocoOCTByeT MOAJIEPKAHUIO LIEHOBOM CTAOMIIBHOCTH, MOCKOJBKY Ojaromaps emy
3aKPeIUISIOTCS PHIHOYHBIE OXUAAHUS (TIPEXAe BCEro HHQISIIMOHHBIC OKUIAHMS);

2) olecrneunBaeT AUCUUILIMHY JIEHEKHO-KPEAUTHON TOJUTUKH, B PE3yJlbTaTe Yero Mc-
ye3aeT TaK Ha3zbIBaeMasi «I1po0iieMa BpeMEHHOM HECOrTTaCOBaHHOCTUY. JTa MpobiieMa BO3HHKa-
€T B CB3U C TeM, 4TOo [[b-Ku CKJIOHHBI OTAaBaTh MPEANOYTCHUE KPATKOCPOUHBIM 3a7a4aM B
HSKOHOMHUKE U UTHOPHUPYIOT OoJiee BaXKHbIE JOITOCPOYHBIE 1IEITH.

Homunanehsiii skops JIKII MoxeTt ObITh 3-X BUIOB:

" JICHEXHBIN (pOJb SIKOpS UTPAECT OAMH U3 arperatoB JCHEKHOTO MPEIIOKEHUs),
" BaJIOTHBIA (SIKOpPb — OOMEHHBIN KypC HAI[MOHAJIHHOW BaIOTHI) U
"  MHQIAIUOHHBIN (IKOPb — IIeJI€BOW OPUEHTUDP UHQIIALIUN).

HomuHanel U gKopb JEHEKHO-KPEAUTHOM TOJUTUKH SIBIISETCS MPOMEKYTOUHOM Mepe-

MEHHOW Tepel JOCTHKEHUEM KOHEYHOM IeJTH IICHTPATLHOTO OaHKa:



Korewnan uean

Peoxxcurs dernexncrio-

KpedumHol noaumuxu

IIpomexcymounas yens

Onepayuonnas ueas

HHepauunsii
abeopbep wokog

Bmopuunwi
abcopbep wiokoe

LlcxoBar cTabMABHOCTS
BanrHan cTabuaeHoCTS
DRHAHCOBAY CTabUNEHOCTS
CHanaMCHPOSAMHIIE IKOHOMIYSTRHA pocT

L

1

1

TapreTHposanue TapreTHpoBaHHue :
AEHEXNOrO BANOTHOID TapreTupoBaMme
NPCITOXCHHA Kypea WH
I
| |
TaprerepoBaHKC TapreTHpopaHse
HOMMWHANBHOIO PCaANBHOro
BAIIOTHOIO Xypea BANOTHOIO Xypea
Henexaoe HoMWHATEHERA PeansHuft l'lvoruoaﬁ G-
UCACBON OpHENINg
OPCIUTOXKCHHS BILNOTHMA Xype BAMOTHRIA KypC St
Mesecaian Gaoa HosGotamssg PeanbHBIC TCMTIBL
KOMIIOHCHTE! BAMOTHLA KypC OOeCUEHEHHA BRTIOTEL, Kparxocpoiiiss
DEREKHOR Gagsl. Wﬂm‘ COOTHOUMHME LEH NPOLEHTIEIM
’ (TPOLEHTHAR CTIEKS Ha BHYTPCHHCM CTADK
W BHEUIHEM PEIHKC

Kparxocpousas
NPOUSHTHAR
cTaEka

Puc. 2.1 — Mepapxust meneit 1eHe)KHO-KPSAUTHOMN IMOJTUTUKH

Homusanniean
BAOTHI
Kype

Meaaysaposiae

po3epin

Llenu oenextcno-kpedoummnon norumuru yenmpanvhvix 6anxkoe CILIA, Eeponust, Anonuu

emn OPC CIIIA bank fInonnn EBponeincknii [1b HBY
Koneunas D¢ dexTuBHOE JlocTuxkeHue Obecneuenue Obecneuenue
coaeiicTBre EHOBOU IEHOBOU YCTONYUBOCTH
MaKCUMaJIbHOH | cTaOUIIBHOCTH CTaOMIIBHOCTH TPUBHBI;  TOJ-
3aHSATOCTH, JUISL COZIEUCTBUSA | B €BPO30HE Jiep’)KaHue JHK-
YCTONYMBBIM HaJe)KHOMY BUJHOCTH OaH-
IIEHaM W yMe- | Pa3BUTHIO KOBCKOM CHCTe-
PEHHBIM JIOJITO- | HALMOHAJILHOU MBI, obecneuve-
CPOYHBIM  TIPO- | 3KOHOMUKHU HUEe  3aHATOCTU
LIEHTHBIM  CTaB- Hacenenus
KaM
ITpomexyTouHas OtcyrctByer | M30bITOUHBIE Opuentup CrnepxuBanue
pe3epBbl  0aH- | MHQUALKMK,  TpH- | KHOIAIUN
KOBCKOI'O  CE€K- | pocT arperara M2
TOpa Ha cueTax
B IIEHTPAJIbHOM
OaHKe
Omnepanonnast | CraBka mo ¢e- | CtaBka nmo kpe- | CtaBka Kypc rpuBHBI k
JEpATbHBIM JTUTY «oBep- | pedunancupoBanus | gomiapy CIIIA
¢dboHaM HahuT
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[IpecnenoBanue eI IEHEKHO-KPEAUTHOW MOJUTUKH HOCUT Ha3BaHHE «mapzemupo-
6aHue» OHO BKIIOYAET TPU COCTABISIOIIME: MYOJMYHOE OOBSBICHUE MLETH, NIPUMEHEHHWE HH-
CTPYMEHTApHsl JICHEKHO-KPEAUTHON TMOJIMTHKH W OTBETCTBEHHOCTH 32 PE3y/IbTATHI.

B 3aBucuMOCTH OT TOTO, TApreTUPOBAHHE KaKOH HOMHHAIBHOW MEPEMEHHON OCYIIECTB-
JSIeTCsl, JIEHE)KHO-KPEJAWTHAS TOJIMTUKA TPOBOJAMTCS B OJHOM W3 BO3MOXHBIX PEKHUMOB.
IleHTpanpHBIA OaHK TapreTupyeTr JIMOO BATIOTHBIM Kypc, JIMOO MHQIIAIUI0, JTUOO0 JCHEKHBIN
arperatr. Kpurepuu ompesiencHus IIENEBBIX IOKa3aTeiled M JCHEKHO-KPSAUTHON MOJUTHKH
NpUBEJCHBI Ha puc. 2.2:

— CTeneHs YNPaBIsSeMOCTH CO CTOPOHB! UCHTPAIBHOIO BaHK:l !

BpeMCHHOMM Jlar MEXAY NPHHATHCM PCLICHHS 00 H3MEHEHU |
NIOKa3aTe/Ist M €ro AHHAMHKOH B BRIODaHHOM HanparieHuH |

Pecypcrl ueHnTpansHoro 6aHka, 3aTpagysBaeMEle |
Ha M3MEHeHUWe noKalarens |

Kputepuy onpegenreHus
LIeJIeBRIX TTOKa3aTeneH HHTEHCHBHOCTD CBA3EH C MPOYHMH I
MOAHTHKH LIEHTPANLHOTO MaKpPOIKOHOMHYESCKHMHM MOKa3aTenaMH !
OaHKa .

CriocoOHOCTE GOPMHPOBATE NMO3HTHBHKE OXHIAHHA
SKOHOMHYECKHX ar¢HTOB .

| Bo3sfieiCTBHE Ha NPOLECCHL B PEANIEHOM CEKTOPE 3KOHOMKKN |
|

YCTOHIHBOCTE B YCHOBHAX OTKPHTOCTH HALMOHUILHOH
-t 3KOHOMHKH H NONBEPXKEHHOCTD BIIHAHNIO (hHUHAHCOBOH
rnobaH3anun

Puc. 2.2 — Onpenenenue ueneit JKII

PexxuMBbI TeHE)KHO-KPEAUTHOW TIOJIMTHKH MOXKHO pa3OWTh, UCXOJIS U3 JIBYX Kadccugu-
KaAWUOHHbIX NPU3HAKOE: XapaKTep HOMUHAJIBHOTO SKOps (MyOauyHO 0OBsBIEHHAs HOMHHAIb-
Has TIepeMEeHHas, UrParoINas Pojb MPOMEKYTOYHOU I[ETH TMOJIUTUKH) U €ro SICHOCTh (CTENeHb
TPAHCHAPEHTHOCTH LIEJIM OTBETCTBEHHOCTH Mo oOs3aTenscTBaM LB). Mcxons u3 kimaccuduka-
IIUOHHBIX NTPU3HAKOB, BBIACISIOTCS CICIYIOLIUE KAACCHL PEHCUMOE.

1) omcymcmeue Oenesxicno-kpedumnoii asmonomuu (HEBO3MOKHOCTh SMUCCHH HE3aBH-
CUMOM BaJIIOTHI);

2) ¢uxcayus sanomnozo Kypca (pasvvHble BapHaHThl (DUKCAIMU, BKIIOYAs BAJIOT-
HBIE KOPUIOPHI U «ITOJ3YIIYIO» TPUBS3KY);

3) nonnogynkyuonareHoe mapeemupoganue uH@IAYUU (I€TKOE HHCTUTYIIMOHAIBHOE
00513aTeJICTBO MO JOCTHKEHUIO OPUEHTHPA UHDIISALNN);

4) nesigHblll KOPL YeHoBoU cmabutbhocmu (OTHOCUTEIBHO HEsICHOE 00s3aTeNbCTBO 1O
MOJIJIEPXKAHUIO CTAOUITBHBIX IICH);

5) obnecuennoe mapeemuposanue un@aayuy (MIOMUMO HHQISAIANA, UEIIMUA TTOJUTHKA
BBICTYIAIOT BATIOTHBINA KypC, IEHE)KHBIE arperatsl U Jp.);

6) craboiil HomuHanbHbIL AKOPL (FKOHOMUKA HAXOIUTCS B YCIOBUSAX «CBOOOHOTO Taje-
HUs», UHOQIsMS npesbimaeT 40% , 4TO HE MO3BOJISET ONMPENETUTH SIKOPb);

7) OenedicHbill AKOpb (HOMUHATIBHBIM SIKOPEM CITY)KHUT JACHEKHBIN arperar).
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3a mociieHee NECATHIETUE JIEHEXHO-KpEAUTHAs NOJUTHKAa BO BCEM MHUpE IpeTepIelna
3HAYUTEJIbHbIC U3MEHEeHHs. Uncno cTpaH 0e3 JeHeKHO-KPeOIUTHOH aBTOHOMHM B JlaTMHCKOM
AmMepuke Oornee ueM yIBOWIOCH Onaromaps noJutapusanuu. CHIDKEHHE OOIIEMHpPOBOW WH-
GasuM MpUBENO K MCUE3HOBEHUIO CTPaH €O ciadbIM sikopeM. [loiist cTpaH ¢ pUKCUPOBaHHBIM
KypcoM ymeHbinuiach ¢ 50 1o 25 % B obmielr BeiOOpke cTpaH. Hu B 0nHON SKOHOMHYECKU
pa3BUTOIl cTpaHe OoOJblLIE HE CYUIECTBYET TapreTHPOBaHHUS JEHEXHOro mnpeanoxenus. Ilo-
YTH BCE pPAa3BUTHIE CTPAaHbl CETOJHSA HCHOJB3YIOT MOJHO(DYHKIMOHAIBHOE TapreTUpOBaHUE
UHQIIALUN WIK ONUPAIOTCS Ha HESBHBIM SKOPh LIEHOBOH cTabmibHOCTH. PazBuBarommecs
CTpaHbl IMOCTENEHHO CABHUTAlOTCS OT (UKCHPOBAHHBIX KYpOB K OOJIErY€HHOMY MH(IISAIUOH-
HOMY TapreTUPOBaHUIO:

['pynnupoBka cTpaH Mo pekuMaM JACHEKHO-KPETUTHOU MOTUTUKU

Monumixa TapreTuposania Yucno crpau Dlona B rpynnuposke, 5
TapreTupoBarme AEHEXHOTO NPEANOXEHIR 29 15
Tapremuposaxue BanNKOTHOMO Kypca 113 60
Tapretuposarme wrnaumy 25 13
[IMCKDEUMOHHES BEHENHO-KPEAUTHAR NOANTIKA 22 12
Wroro 189 100

2.2. TpuieMMa JeHEKHO-KpPEeAUTHON MOJUTHKH WU BbIOGOpP OmepanyoH-
HOH LeJIn

Oxonomuctsel Mopuc Obctdensa u Amnan Tritnop u3 Kanudopuuiickoro yHuBepcurera
B 2004 r. mpumnuiM K BBIBOAY, YTO pa3pabOTKa M MPOBEACHUE ACHEKHO-KPEIUTHOU MOIUTHKU
oTpeseNsIuCh (QyHIaMEeHTaIbHO TPUIEMMON E€HEKHO-KPEAUTHON MOIUTHKH, WIN «HECOBMeE-
cTuMon tpouuew». Tpunemma 3aknouaemcsa B TOM, YTO BIJIACTU HE MOT'YT OJHOBPEMEHHO
HnoJ/iepKuBaTh 1) PUKCUPOBAHHBIA BaIIOTHBIM Kypc, 2) COXpaHSATh OTKPHITOCTh pPBIHKA Ka-
nuTana (OTCYTCTBHME OTpaHMYEHUH HAa MEXKIYyHApOJHOE JBMKEHHE KaluTana) U 3) MmoJb30-
BaTbCsl HE3aBUCHMOCTBIO B JICHEKHO-KPEAUTHOM MOJUTHKE. TpuiieMMa BO3HUKAeT H3-3a TOTO,
YTO BJIACTU MOTYT AOCTHYb JIUIIb JBE U3 YKa3aHHBIX IIeJIeH OTUTHKY.

Hanpumep, ycraHOBUB (PUKCHUpPOBAaHHBIM BAJIOTHBIN KypcC, PEryJIsTOp MOXKET odecre-
YUTh CTAOMIIBHOCTH BAIIOTHOIO Kypca M OTKPBITOCTh PBbIHKA KalWTala, OJAHAKO Oy/IeT BBIHYX-
JIeH OTKa3aThCsl OT HE3aBUCHUMOCTH JICHE)KHO-KPEAUTHON MonuTHKH. Ecnu Brnactu BeIOMparoT
SKOHOMMUYECKYI0 HE3aBUCHUMOCTb, INO3BOJIIOLIYIO NPOBOJIUTH AKTHUBHYIO IE€HEKHO-KPEIUTHYIO
MIOJINTUKY, OPUEHTHUPOBAHHYIO Ha BHYTPEHHUE LEIM, W OTKPBITBII PBIHOK KalWTajaa, OHU
MOTYT JIONYCTUTh CBOOOJHOE KoJiebaHME BANIOTHOIO Kypca. B TakoMm ciiyyae OoHUM HE CMoO-
TyT 10OUThCA BAIIOTHOM cTaOminbHOCTH. Hakonen, BbIOMpas BalOTHYIO CTaOMIBHOCTH U
HE3aBUCHUMOCTh JI€HE)KHO-KPEIUTHON MOJUTHKH, TOCYJIapCTBO OTKAa3bIBAe€TCS OT II€JIM MHTe-
rpaliy PHIHKOB KaluTaIa.

Takum 00pa3oM, TpuiieMMa UMEET CEpbe3Hble MOCIEACTBUS S JEHEKHO-KPEAUTHOU
noauTuku. Eciau cTpaHa crpeMuTcst n30ekarh Upe3MEepHBIX KoJeOaHM BalIOTHOTO Kypca M
B TO K€ BpPEMS COXPAHMTDH JIEHEKHO-KPEAUTHYKO HE3aBHUCHUMOCTb, €M IMPHUAETCS BBECTU KOH-
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TPOJb HaJA JBWKEHUEM KamuTala. OJTO IO3BOJIUT MPUIEPKUBATHCA MAaKpPOIKOHOMHYECKHX
1eneit Kak BHEITHEH, Tak U BHYTPEHHEH CTaOMIbHOCTH.

Ha onepanmoHHOM ypOBHE JEHEXHBIE BJIACTU CIOCOOHBI BIMATH TOJBKO HA OJIHY Iepe-
MeHHYy10. Ilpu (uKCHpOBaHHOM BalIOTHOM Kypc€ OHU HE MOTYT KOHTPOJUPOBATh IPOLIEHT-
HYIO CTaBKy WJIM NpejulokeHue aeHer. llpu miaBaroiieM BallOTHOM Kypce LEHTpallbHbIA OaHK
MOKET BIMATh WM Ha IPOLEHTHYIO CTaBKy, WJIH Ha JACHEXKHOe Ipennoxkenue. IIpenmocsui-
KOM YCIEIIHOTO MCIIOJIb30BaHUS MIPOLIEHTHONW CTaBKU B Ka4E€CTBE ONEPALMOHHOMN LIENIH SIBIISCT-
cs 9ppeKkTUBHBIN W JUKBUIHBIA MEXKOAHKOBCKHI NEHEKHBIH pBIHOK. B mepuox BeICOKOH
UHQIIALUY, a TaKKe B CTpaHaX C Hepa3BUTOW (PMHAHCOBON CHUCTEMOM JIydlleld onepardoHHON
LENBI0 CTAHOBSTCS JICHEXKHBbIE arperartbl. HakoHel, BalIOTHBIA Kypc BBIOMPAETCsl B YCIOBH-
AX BBICOKOM BHEIIHEH OTKPBITOCTH HALMOHAJIBHOM HSKOHOMHUKH, KOIZa OJKCIOPT-UMIIOPT U
JBIKCHHE KalMTajga ONPEIENAIOT COCTOSHHE BHYTPEHHErO pblHKA. B HacTosmiee Bpems cpenu
Pa3BUTBIX CTPAH B KaueCTBE ONEPALMIOHHON LeJIM IpeobasaeT NPOLEHTHAs cTaBKa MexOaH-
KOBCKOI'O PBIHKA, a CPEIM Pa3BUBAIOIINXCS CTpaH — BaJIIOTHBIN KypC.

2.3. UHCTpYMEeHThI AeHEeXHO-KpPeAUTHON MOJIUTUKHA

LleHTpasibHbIi OaHK MOXKET MPUOEraTh K PHIHOYHOMY PETYJTHPOBAHUIO WA UCIIOIB30BATh
aJIMUHUCTpPATHBHBIC MeEpbl. B IepBOM cilyuae OH ONUPAETCS Ha «KOCBEHHBIC HHCTPYMEHTBIY,
a BO BTOPOM — Ha «IIPSIMbIC HHCTPYMEHTBI» JIEHE)KHO-KPEJAUTHON TTOJUTUKH.

WHCTpyMEHTHI ACHEKHO-KPEIUTHOW MOJMTHKH (monetary policy instrument) — 3Ko-
HOMHUYECKHE TEepEMEHHbIC, HaXOJIIMEcs IOJ HEMOCPeIACTBEHHBIM KoHTposeMm LIb u ciyxa-
Me JUIs YIpaBJICHHUS OINEPAlMOHHBIMU IEPEeMEHHBIMU. B NpHKIagHOM IUTaHe MOJ WHCTPY-
MEHTaMHU IOHUMAIOT (PMHAHCOBBIE ONEPAIK, KOTOPBIE MPOBOIAT OAHKH U (APYrHe SKOHOMHUYE-
CKHE areHThI, BKJIOYasi PABUTEILCTBO) C IEHTPAIILHBIM OAHKOM HJIH T10 €r0 YKa3aHHIO.

3aKOHOAATENIBCTBO O IIEHTPAIbHOM OaHKe (OOBIYHO 3TO 3aKOH O IIEHTPAIBHOM OaHKe)
HajiensieT OaHK MOJHOMOYMSAMU JUIsl UCTIIOIb30BAHUS HHCTPYMEHTOB JI€HEKHO-KPETUTHOHN MOJH-
TUKU. 3aKOHO/ATEIbHO O(QOPMIICHHBIE MTOJHOMOYUS MPEAOCTABIAIOT eMy HEOOXOUMYIO FopHC-
TVKIMIO B YaCTH JCHEKHO-KPEIUTHON MOJUTHKH W O0ECIEYMBAIOT UYETKOE pa3JieieHue OT-
BETCTBEHHOCTH 3a €€ MpPOBEICHUE.
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Puc.2.3 — Knnaccudukanus HHCTPYMEHTOB JCHEKHO-KPEIUTHOU MOJIUTUKA

«[Ipsimbie uHCTpYMEHTB» (direct instrument)o3HayarOT HETIOCPEICTBEHHYIO CBSI3b MEXK-
Jly UHCTPYMEHTOM U ONEPALMOHHOW LEIbIO JEHEKHO-KPEAUTHOW NOJUTUKU. [lon «psambiMu
WHCTPYMEHTaMU» TOHUMAIOT 0053aTeIbCTBA, KOTOpblE OaHKW WJIM Opyrue Yy4acTHUKU (H-
HAHCOBOTO PBIHKA, HAXOMAILIUECS MOJ IOPUCAUKIUEH [EHTpaJbHOro OaHKa JOJDKHBI BBINOJ-
HATh. Mcnonp3yst «IpsiMble MHCTPYMEHTBHI», LEHTPaJbHbIM OaHK 3a7aeT WU OTpaHUYMBaET
3HAYEHHE IIEHOBOW JMOO KOJMYECTBEHHOW MEPEMEHHOM.

«[IpsiMble MHCTPYMEHTBI» BCerja ObUIM W OCTAaHYTCA TPYOBIM CPEICTBOM PETYIUPO-
BaHMs SKOHOMUKH. OHU HaBS3BIBAIOT (PMHAHCOBOM CHUCTEME M3JEPKKH Hed(DPEeKTUBHOTO pac-
npefieNieHusl KPeAUTHBIX pecypcoB. KpeauTHble MOTOJKM, OTrpaHUYHMBAIONIME OOBEM CCYI,
BEIYyT K Y)KECTOUCHHUIO YCIOBUN KPEIUTOBAHMS, OTPAaHUYCHHIO KOHKYPEHIMH B OaHKOBCKOM
CEeKTOpe U 3aTPyJHEHHUIO0 BBIXOJAa HA PHIHOK HOBBIX OaHKOB. Kpome Toro, mcmoip3oBaHue
«TIPSMBIX UTHCTPYMEHTOB» B KOHEYHOM CUETE CTUMYIUPYET MOUCK OOXOJIHBIX MYTEH, MO3BOIS-
folue n30exarb aAMUHUCTPATUBHBIX OPaHUYEHUN. DTO B CBOIO O4Yepeab BEAET K POCTY pe-
TYJIUPYIOHINX OIOpOKpPaTUYECKUX MPOLEAYp U KOPPYILMHU B OpraHax BiacTH. Jlaxe ecnu «mps-
Mbl€ HHCTPYMEHTBD» 001a/1at0T 3()(PEKTUBHOCTHIO U UX HEBO3MOKHO O0OMTH, OHM 3aKPEMOLIAI0T
0aHKOBCKYIO CUCTEMY: CIIOCOOCTBYIOT HAaKaIJIMBaHUIO U30BITOUHOM JTUKBUAHOCTH, IOABEPraroOT
0aHKU (PMHAHCOBBIM PEMPECCHSIM M COKPAIIAIOT aKTUBHOCTH (PMHAHCOBBIX MOCPETHUKOB.

PoiHOUYHBIE, MM «KOCBEHHBIE HHCTPYMEHTB» OTIUYAIOTCS OT MPSIMBIX TeM, 4YTO OaH-
KM 3aKJIOYalOT CHEIKUA C LEHTPaJbHBIM OAHKOM HE MO0 MNPUHYXKICHHUIO, a M0 COOCTBEHHOM
UHHUIIMATHBE. YCIOBUS CJAEIOK COOTBETCTBYIOT DPHIHOYHON KOHBIOHKTYpE WIM 3apaHee o00-
HApOAYIOTCA LEHTpalbHBIM OaHkoM. C ASTUMH yCHOBHSIMH OaHKH MOTYT JIMOO COTJIACHUTHCS,
an6o HeT. VX KOCBEHHBIH XapakTep OOBSACHSAETCS TeM, 4YTO LIEHTPaJbHBIM OaHK BIMSET Ha
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KOHBIOHKTYPY (DMHAHCOBBIX PHIHKOM C T€M, YTOOBI U3MEHHUTH NOBEIeHNE (PHHAHCOBBIX MOCPE-
HUKOB B HY)KHOM €My HAIpPaBJICHHH.

Pe1HOYHBIE HHCTPYMEHTHI MOTYT OBITh AWCKPEIIMOHHBIMA W TIOCTOSHHOTO JICHCTBHSL.
Huckpeyuonnvimu uncmpymenmamu (discretionary monetary instruments) Ha3pIBaroT Hepery-
JISIpHBIE OTIepaliy IIEHTPAIbHOrO 0aHKa, KOTOPhIE OH MPOBOAUT IO COOCTBEHHOMY YCMOTPEHUIO
JUISL  PeryJaupOBaHUS MPOLEHTHBIX CTABOK M JIMKBUIHOCTH OaHKOBCKOTO ceKtopa. HMucmpy-
menmoul nocmosinnoz2o oeticmeus  (Standing utilities) npeacrasistiror coboii peryispHbie orepa-
MU I[IEHTPAIBHOTO OaHKa, KOTOpBIC OH MpeljaraeT MpoBOIUThL Oankam. W Te wu apyrue
MPU3BaHbl MPEIOCTABIATH JUKBUIHOCTh WIH U3bIMATh €€ U3 OAHKOBCKOTO CEKTOpA.

JlomGapuseiii kpeaut (lombard loan)npencraBnser coboit KpaTKOCPOUHBIA KPEIUT IO
3aJI0T JIETKO PEaTU3yeMOoro IBMKUMOTO0 HWMYyIIecTBa. B oTHomeHnn OaH-* MM B Ciydae JIOM-
O0apIHOrO0 KpEeIuTOBaHMS pedb HAET O KpeAUTe IOJ 3aJI0T rOCYAapCTBEHHBIX LIEHHBIX Oymar
Ha CPOK JI0 MecsiIia.

Kpenut «oBepapadt» (overdraft) — 3TO KpeauT Ha CymMMYy, MPEBBIIIAIONIYI0 OCTaTOK
CPEICTB Ha cyeTe. baHKU MONTYy4aroT KpeauT «oBepApadTy», eCiv OHU CIUCHIBAIOT C KOPPECIOH-
JEHTCKOTO CUeTa B IEHTPATHLHOM OaHKE CyMMY, ITPEBBIMIAONIYIO (DAKTHYECKHIA IEHEKHBIN OCTa-
TOK. BO3MOXHOCTB MONMy4YCHHS KpeauTa «oBepApadT» OroBapuBaeTCs IMPU OTKPHITHH CUETa
U HE MOXET MPEBHINATh (PUKCHPOBAHHOTO JINMHUTA.

B kadecTBe pSIOBOrO YYacTHUKA JCHEKHOTO pPBIHKA IEHTPAIBHBIA OaHK MOXKET
MPOBOAMTH ONEpaliu Ha OTKPBHITOM phIHKE (open market operations) B COOTBETCTBUU C TEKY-
e KOHBIOHKTYPOU, & UMEHHO:

B TOKYIaTh WK IpoAaBaTh (MHAHCOBBIE aKTUBBI HA BTOPUYHOM PBIHKE;

B 3aKJII0YaTh cIeNKu npaMoro u ooparunoro PEIIO ;

B TPOBOJUTH BAIIOTHBIE WHTEPBEHIIMM HA CHOT-PhIHKE M HA CPOYHOM PBIHKE (Kak
IIPABUJIO, YEPE3 BAJIIOTHBIE CBOIIBI).

Onepanus npsimoro PETIO (ot anrin. repurchase) mpencraisier co0oi CAENTKY IO MPO-
JTaKe IIEHHBIX OyMar ¢ 00s3aTelbCTBOM IIOCIEAYIOMIETO BBIKYIA Yepe3 OIpeaesICHHBIN CPOK
10 3apaHee OrOBOPEHHOH IICHE.

Omnepanus obpatHoro PEIIO — »3To caenka mo mMOKyIKe IEHHBIX OyMmar ¢ o0s3aTelnb-
CTBOM IOCIIEYIOIIEH TPOJaKy Yepe3 OMpeIeNIeHHBIN CPOK MO 3apaHee OTOBOPEHHOM 1IeHE.

B 1menoM MOXXHO BBIIEIHTh HECKOJIBKO TEHIEHIMH B Pa3BUTUU WHCTPYMEHTapHs Je-
HEXHO-KPEIUTHON TOJIUTUKU, KOTOPbIE HAOTIOAAIOTCS B MUPE:

m [IpsiMble WHCTPYMEHTHI TIOCTENEHHO 3aMEMIAIOTCS PHIHOYHBIMH WHCTPYMEHTAMH B
OOJBIIMHCTBE CTPaH.

m CocTaB WHCTPYMEHTApHS JCHEKHO-KPESIUTHOW IMOJIMTUKH B PA3BUTHIX CTpaHaX CTa-
HOBHTCS Bce Ooiiee pa3HOOOpa3HbIM, B HEM Mpeo0NiafaroT WHCTPYMEHTHI ITOCTOSTHHOTO
JNEUCTBUS M AUCKPELIMOHHBIE HHCTPYMEHTHI. YCIOXKHEHHE WHCTPYMEHTApHs OTpa)kaeT 3pe-
JBIA JTan Pa3BUTHS (PUHAHCOBBIX PHIHKOB, a TaKke (PMHAHCOBYIO TI00aTH3aIUIO.

m PasBuBaromiuecs cTpaHbl HE OTCTAIOT OT Pa3BUTHIX CTPaH B MIaHe GOPMUPOBAHUS HH-
CTpYMEHTapHusl JIEHEKHO-KPeAUTHOW MOMUTHKU. OIHAKO, B OTJIIMYUE OT Pa3BUTHIX CTPaH, OHU
MPEIITOYNTAIOT HHCTPYMEHTHI Ha OCHOBE MPABWJI HHCTPYMEHTHI IIOCTOSTHHOTO JISHCTBUSA, 00s3a-
TebHBIC PE3EPBBl U HOPMUPOBAHWE OAHKOBCKHUX aKTHUBOB. I[IpeanmouyTeHHs B WHCTPYMEHTApUU
OTPaXKAIOT KaK MpoOsieMy U30BITOYHOM JIMKBUIHOCTH OAHKOBCKOTO CEKTOpA, TaK M PAaHHUU dTall
Pa3BUTHS MECTHBIX (PMHAHCOBBIX PHIHKOB.
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m /J[ns nmoBeimeHus 3(h(HEKTHBHOCTH WHCTPYMEHTOB JICHEKHO-KPEIUTHOW TOJUTHKHU
HEO0OXOIMMO YMEHBIIIATh 3aBUCUMOCTD IIEHTPAILHOTO OaHKa OT HAJIOTOBO-OFOPKETHOW TMOJIHUTH-
KM, pa3pabaThiBaTh CUCTEMHBIE MEPHI TI0 YIPABICHUIO H30BITOYHON JTUKBUIHOCTHIO B DKOHOMH-
Ke;, CIOCOOCTBOBaTh PA3BHTHIO JCHEKHOTO PHIHKA; YKPEIUIATh HHPPACTPYKTYPY (HHUHAHCOBBIX
PBIHKOM (TOPrOBbIC U KJIMPUHTOBBIC CUCTEMBI, JICTIO3UTAPUH ).

2.4. OnTUMAJIbHBIX BBIOOP UHCTPYMEHTA AE€HEXHO-KpPeAUTHON MOJIUTH-
KH

B ycnoBusx HecoBepiieHHOW HH()OPMAILIMOHHOW Cpeibl HEBO3MOXKHO ONpPENEIUTh HC-
TOYHHUK MHUKPOSKOHOMHYECKHUX HIOKOB, KOTOPBIE CIOCOOCTBOBANU «IBHKEHHIO» MPOIEHTHBIX
ctaBok. Kakum 00pa3om 1eHTpasbHbII OaHK TOJKEH BECTH ce0sl B HEMpPO3pauHOil SKOHOMHYE-
ckoit cpene? CnemyeT in eMy CTaOUIU3UPOBATh PHIHOYHBIE TIPOIICHTHBIC CTABKA WM CTAOMIIH-
3UpOBaTh JEHEXKHOE MpeioxkeHne? Bompoc 3akimrodaercs B ONTUMAaIbHOM BBIOOpE HHCTPY-
MEHTa JICHS)KHO-KPEIUTHON ToauTUKHU. [IpocToe pemieHue 3Toit 3agaun ObLIO MPEAJIOKEHO Y.
[Tynom eme B 1970 r. (B nanpHeitmem onquuMm u3 pykooautenein OPC CIIA ) na nmpumepe
CTOXACTHYECKON KelHcHaHcKoi moaenu IS—LM.

AHanu3 BbIOOpa WHCTPYMEHTA JIEHEKHO-KPEAUTHOW IOJUTUKM HAUYMHAETCS C Tpe-
MOJIOKEHHUS, UYTO UEHTPalIbHBIH OaHK CTOUT MEpe]a JWIEMMOI: peryliupoBaTh MPOLEHTHYIO
CTaBKY WJIM JIEHE)KHOE TMpeaioxkeHne? Bo MHOroM OTBET 3aBUCUT OT KOHEYHOW LIEeNH Jes-
TEIbHOCTU IIEHTpalbHOro OaHka. [IpeAmonokum, 4YTO €ro Ienblo SBISETCS CcTabumu3anus
peaTbHOTO BBIMYCKa MPOAYKIMU. BBIOOp HMHCTpyMEHTa JEHEKHO-KPEAUTHOW TOJHUTUKU OYIEeT
ONTHMAJICH, ©CJIH MBI CpaBHUM 3()(PEKTUBHOCTh CTAOMIIU3AlMK PEATHLHOTO BBITYCKA MPOIYK-
MU B YCJIIOBUSX JIbTEPHATUBHBIX HHCTPYMEHTOB.

CoBOKYIHBIN CIPOC ONUCHIBAETCS (PYHKIMEH:

Vi =—i; + Uy, (2.1)

Tac yt_ IMPpUPOCT BBIIMYCKa MNPOAYKIUHU OTPULATCIIBHO 3aBUCUT OT HU3MCHCHUA HpOHeHTHOﬁ

CTaBKH I , @ TaKKe SK30ICHHOTO MIOKa (CIIy4aifHOro OTKIOHEHHUs) U, C AUCIepCchent 0'5 .
VYpaBHeHHE crIpoca Ha JIEHbIY BBINIAUT CIEAYIOIIMM 00pa3oM:
m; = Y; —Ci + 14, (2.2)
rJI€ U3MEHEHUE CIPOCa Ha JEHBIU My MOJOKMTEIBHO 3aBHCUT OT U3MEHEHMS BBINYCKAa IIPO-

AYKOUU W OTPHULATCIBHO OT U3MCHCHUA HpOIICHTHOI\/JI CTaBKH, a TAKKXEC OT 3K30TCHHOI'0 ClIy-

. . 2
YalHOorO IIOKa V4, C JUCHEPCUEH O, .

JlJ11 5KOHOMHYECKOTO paBHOBECHUSI HEOOXOAMMO, YTOOBI CIIPOC Ha JEHBIU COOTBETCTBO-
BaJl MpEUIOKEHUIO JieHer. byaem cunrtarh, uTO cpeqHee 000MX CIIydaifHbIX IIOKOB PaBHO HY-
a0 U 00a II0Ka He CBSA3aHbl MEXIy COOOM.

KoHeuHas 1enp 1eATENBHOCTH LEHTPAIBHOTO OaHKa COCTOMT B MMHHUMH3AIMU Kojeba-
HUI peanpbHOro BBINTyCKa NMPOAYKIMU. B marematnueckoil (opmMe MOXKHO MPEACTaBUTH, UTO
PEryJAToOp CTPEMUTCS TPUOIU3UTH MOJIOKHUTENbHBIE U OTPHULATEIbHBIE OTKIOHEHUS K HYIIO:

2
E{y:} =0 (2.3)
LlenTpanpHBI OaHK B Hauaje Mepuoaa MOXKET BBIOpaTh, 4YTO eMy 3adUKCHpPOBaTh Ha

HCU3MCHHOM YPOBHC: JCHCKHOC NPCIIIOKCHHUEC HIIM IPOLCHTHYIO CTAaBKY. B m000Mm cirydace,
(I)I/IKCI/IpySI OOHY NCPEMCHHYIO, OH TTO3BOJISACT BTOpOﬁ CaMOCTOATCIIbHO HU3MCHSATHCA.
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Ecnmu B ponu MHCTpyMEHTa BBIOpAHO JIEHE)KHOE NPEJIOKEHHE, TO BBITYCK MPOAYK-
IIUM MOKET OBITh 3371aH ypaBHEHUEM:

Yt (2.4)

a+C
yLII/ITBIBaﬂ, 4TO JCHCKHOC IIPEATIOKECHUC (1)I/IKCI/IpyeTC$I Ha HCU3MCHHOM YPOBHE, €0 IIpupoCT

pasen Hymo M= 0. Crenoparenbho:

Ye=———. (2.5)
a+C

Y CHenHoCcTh AesSTeIbHOCTH IICHTPAIBHOTO OaHKa (ero meneBast QyHKIHS) B yCIOBHIX YIIpaBIie-
HUS JICHS)KHBIM MIPEITIOKEHUEM OyIeT ONpeaesThCs 1o Gopmyie:

2_2 2 2
Co,+a‘o,
En{yi} =4, (2.6)
(ax+0)

PaccMoTpuM anbTepHATHBHBIN BapHaHT, KOT/Ia IEHTPAJbHBIH OaHK Ka)IbIi TepHO
BpeMeHHU (UKCUPYET MPOLEHTHYIO CTaBKY, IO3BOJISS JEHEKHOMY MPEATIOKEHHIO TPOU3BOIHHO

konebarses. LB dukcupyer npouentHyro craBky, torna Iy =0, n Y, =U,. Toraa nenesas

(byHKIUS peryiasTopa IpUHUMAET BU:

2 2
Eily}” =0y 2.7)
OnTtuManbHBIN HHCTPYMCHT ,Z[CHC)KHO-KpGI[HTHOfI IIOJIMTUKHU OIIPCACIIACTCSA CPABHCHUCM 3HAYC-

HUW TEeNeBhIX (YHKIHMM LEHTpaIbHOTO OaHKa MpU aIbTEPHATHBHBIX HHCTPYMEHTaX. YTpaB-
JIEHHE MPOLIEHTHON CTaBKOM MPEANOYTUTEIbHEE, ECITU:

Ey Y <En{vi} (2.8)
nin
o2 > 142¢ ol. (2.9)
o

Takum o006pa3oM, BBIOOp NPOIEHTHONM CTaBKM B KadyeCTBE HHCTPYMEHTa JCHEKHO-
KPEAUTHOHN MOJUTUKU TPOUCXOANT, €CIIU HAONIONAI0TCs CYIIECTBEHHbIE KOJIeOaHUs cIipoca Ha
JIeHbI'd. B mpoTuBHOM cilydae mepeMeHHas ACHEXKHOIo MpeasioKeHHst OyaeT MOAXOSAIUM HH-
CTPYMEHTOM J€HEKHO-KPEIUTHON MTOJINTUKU B YCIIOBUSAX 3HAYUTEILHOW BapUalliy COBOKYIIHO-
ro cipoca.
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3. TaprerupoBaHue peajibHOI'0 BAJIIOTHOI'O Kypca
3.1. PeanbHBIN BATIOTHBIA KypC B MTOJIMTHKE IIEHTPAIIBHOTO OaHKa
3.2. KoHnenmus TapreTHpoBaHus pealbHOT0 Kypca
3.3. Llesin BaJIFOTHBIX MHTEPBEHINI LIEHTPAIBHOTO OaHKa
3.4. MucTpyMeHTapuil HHTEPBEHIUI
3.5. TpeboBanus MB® Kk BalrOTHBIM HHTEPBEHIIUSIM

3.1. Pea/1bHbIN BaJIOTHBIXA KypC B IOJIUTUKE LIeHTPAJIbHOI'0 6aHKa

B OTKpBITBIX 3KOHOMHUKAX BAJIOTHBIA KypC HIPAeT MEPBOCTENEHHYI poib. OT Hero
3aBHCAT SKOHOMUYECKHH KypC CTpaHbl, WHQISAIMSA, NPOLEHTHHIE CTaBKUA MU T. 1. B kauectBe
IOKa3aTesel BaIIOTHOIO Kypca HCIOJIb3YKOTCS HECKOJIBKO IepeMeHHbIX. HapaBHe ¢ HoMmU-
HaJIbHBIM KYpCOM LIEHTPAJIbHBIM OAHK CIEIUT 32 peaibHbIM OOMEHHBIM KypCOM HallMOHAJIbHOM
BAJIFOTBI.

CornacHo onpenenennro MB®, mog peanbHbIM KypcOM IOHHUMAETCS PaCCUMTAHHBIN
C YYETOM JUHAMUKHU HALMOHAJIBHBIX U MEKIYHAPOIHBIX UHAMKATOPOB LIEH WK H3AECPKEK HO-
MUHAJIbHBI OOMEHHBIM KypC HAIMOHAJIBHOW BaIIOTHL. 3ajayda pacuera peajbHOTro Kypca
CBOJIUTCS K IIOMCKY HamOojee aJeKBaTHBIX AKOHOMHYECKMX IMOKa3aTeiel, MO3BOJISIIOIINX
COIOCTABJISITh M3JEPKKA HAa HAIMOHAJIHLHOM M BHELIHEM pbIHKaX. [lis 3TOro ucmosib3yercs
IMIUPOKUK TIEPEeYCHb IOKa3aTelNei, MpeXae BCEro, pa3iuyHble WHACKCH IEH: JequsaTop
BBII, croumocTh equHHIBI paboueii CHIIBI, WHIEKC II€H MPOU3BOIUTENCH, WHICKC MOTpeOu-
TeNbCKUX IeH u Jap. OAHako Hajau4due psijia METOJOJOTHYECKUX MpolieM (OmepaTUBHOCTD
OOHOBJICHHSI JAHHBIX, COIOCTAaBUMOCTh METOJMK Pa3HbIX CTPaH, JOCTYMHOCTh CTATUCTHKHU U
mpodyee) MPUBOAUT K TOMY, UTO Hanbosiee MOIXOIIIIMM HHCTPYMEHTOM OLIGHKH H3JIePKEK SB-
JSIETCSl MHJEKC MOTPEOUTENbCKUX 1IeH. XOTs HHIIEKC MOTPEOUTENCKHX 1IEH CTall CTAaHAapTHBIM
[OKa3aTeleM JUHAMHUKU IPOU3BOJCTBEHHBIX H3AEPKEK HA BHYTPEHHEM pBIHKE, OH HMEEeT
psA HEJAOCTAaTKOB C TOYKM 3pPEHHS aHajdu3a KOHKYPEHTHOM MO3MLMKU CTpaHbl Ha MHUPOBOM
peiHKe. Bo-mepBbix, Habop TOBapoB B MNOTPEOUTEIHCKON KOp3MHE OTIMYaeTcs OT Habopa
TOBapoOB, OOpAIIAIOIIMXCS HA MEXAYHAapOAHOM phIHKE. Bo-BTOpBIX, 3Ha4uMTENbHAs IOJS IO-
TPeOUTETHCKONW KOP3UHBI IPEJICTABIICHA YCIyTaMu, [IEHbl HAa KOTOPbIE PEryIUpyroTCs aJMUHU-
cTpatuBHbIM nyreM. HecMoTps Ha 3Tm Henocratku, MB® npuMeHsieT cpaBHEHHE KypCOBBIX
COOTHOIIEHUI Ha 0a3e CTOMMOCTH €AMHHUIBI pPaboyell CHIIb, a TaKKe Ha OCHOBE MHIEKCA MO-
TPEeOUTETHCKUX IIEH.

[IpumeHeHne pa3iaMyYHBIX IOKa3aTeled BAJIOTHOTO Kypca B IOJIUTHUKE LEHTPAJIbHOIO
OaHka orpaHuueHoO psoM (akTopoB. B "acTHOCTH, B pacyeT peajabHbIX KypCOB BKIHOYAIOTCS
NEPEMEHHbIE, BBIXOJSIIUE 3a TPAHUIBl OTBETCTBEHHOCTHU JIEHEKHbIX BiacTed. K HuUM oTHOCAT-
Csl UI3MEHEHUE BHYTPEHHUX YCJIOBHUW MPOU3BOJCTBA B CTpaHaX M YCIOBUH BHEIIHEW TOPrOBIIH,
IIPOLIEHTHAs] CTaBKa Ha MEXAYHAapOJHOM pbIHKE. JIeHEeXHble BIacTM MOTYT BIMATH HA JHHA-
MUKY P€aJIbHOTO Kypca TOJBKO IIyTEM NPOBEACHMS MHTEPBEHLMI Ha BaJOTHOM pbIHKE. Ec-
JM UEHTPaJbHBIH OaHK aKTHBHO CKYNaeT WHOCTPAHHYIO BAIIOTY Ha PHIHKE Ui TMOAJepXka-
HUU CPAaBHUTEIBHBIX M3JEPKEK IPOU3BOJICTBA HA IOHWKEHHOM YPOBHE, POCT JACHEKHOIO
IPEJUIOKEHUS PAaHO WIN MO3HO BBI30BET YCKOPEHHE TEMIIOB pOCTa BHYTPEHHHMX LIEH. OTO B
CBOIO OUYEpPEe/Ib BEAET K YKPEIUIEHHUIO PEAIbHOTO Kypca WK YBEIMYEHUIO BHYTPEHHUX H3IEPHKEK.
TakuM o00pa3zoMm, LEHTpaJdbHBIH OaHK MOXET BIMATH Ha PeajbHBIA KypC B TE€UEHHE HEMPOJI0JI-
JKUTEJIbHOTO TIepr0/ia BPEMEHH.
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Kpome TOro, crankuBasch ¢ M3MEHEHHEM pEaIbHOTO Kypca, LIEHTPAIbHBIM OaHK BbI-
HYXJIEH pelaTh NpobjeMy SKOHOMHYECKOH HHTEpHpeTaluy IOKa3aTelieil BallOTHOTO Kyp-
ca. Kak crnenctBue, neHTpasibHble OaHKM pPAa3BUTHIX CTpPaH HE YCTAHABIMBAIOT OPUEHTUPHI
peanibHOTO Kypca. OHH NPUAEPKUBAIOTCS HE3aBUCUMOTO IJIaBaHUS BaJllOTHOTO Kypca U OT-
JAIOT 1IeHOO00pa30BaHue HalMOHAIBHON BAIOTHI B PYKH pPbIHKA. TeM He MeHee, oKa3aTelnu
BaJIOTHOTO Kypca BBIMOJHSIIOT BCIIOMOTraTelIbHYI0 HH(OpMannoHHY0 QyHkuuio. OHU mpume-
HSIOTCA CHEIUAINCTAMU LIEHTPAIbHOTO OaHKa HapsAay ¢ JIPYTMMH MaKpOIKOHOMHYECKUMU
NIEPEMEHHBIMU JUIsI CBOJHOTO aHalIM3a TEHJEHUUN BO BHEUIHE3KOHOMHYECKOM cekTope. Mc-
KJIIOUEHUE COCTABIISAIOT LIEHTPajbHble OAHKHM psiAa CTPaH, OCYLIECTBISIOT TapreTUpOBaHHUE pe-
aJIbHOT'O Kypca.

3.2. KoHuenuua TapreTupoBaHUA peajbHOro Kypca

TaprerupoBanue peaqbHOTO BAJIOTHOTO Kypca — 3TO NPUMEHEHHE ICHTPaJbHBIM OaH-
KOM MHCTPYMEHTOB JICHEKHO-KPEAUTHOW IIOJUTUKH JUISA JOCTHUKEHUS OIPENEIECHHOIO COOT-
HOILICHMS 1IEH HAa BHYTPEHHEM M BHEIIHEM PBIHKaX. B cilydae TapreTupoBaHusl BaJIIOTHOIO Kyp-
ca MOJIMTHKA IIEHTPAIBHOTO OaHKa MPOBOIUTCSA HE IO COOCTBEHHOMY YCMOTpPEHHIO, a IO 3aJaH-
HOW CTallMOHApHOH npouenype ¢ npenonpeaencHion nenso. TPBK npennonaraer BeinosHe-
HUE MpaBUIa JeHEKHO-KPEIUTHON NoaUTUKA. OHO mpencTaBiseT co0oi (YHKLIHIO OTBETHOM
pEaKIMU HEeHTPaJIbHOrOo OaHKa, B COOTBETCTBUM C KOTOPOW HMHCTPYMEHT JE€HEXKHO-KPEIUTHOM
IIOJIMTUKHU pearupyeT Ha usMeHeHus 1eH. [Ipu TPBK nenexsble BracTu npuiepKuBaroTcs OA-
HOM W3 PAa3sHOBUIHOCTEW IPABWII JIECHEKHO-KPEAUTHOM IIOJHUTHUKHU I10J HA3BAHMEM IIPABUIIO
BaJTIOTHOTO Kypca (exchange rate rule). Ero cMbicn 3akirodaercss B TOM, U4TO PETYIISATOP yCKO-
pseT JeBalbBALlMI0 HALIMOHAIBHON BAJIIOTHI, €CJIM €€ peaibHblii OOMEHHBIH KypC HaXOIUTCS
HIDKE JOJrOCPOYHOIO 3HAYEHUU M 3aMEULIET JCBAJIBBALMIO [P 3aBBIILICHHHM PEaIbHOTO
Kypca OTHOCUTENIBHO JOJITOCPOYHOrO paBHOBecHs. Eciau BiacTu CTpeMATCS COXPaHUTh
HEU3MEHHBIM peajbHbI BAIIOTHBIM Kypc, OHM CIEIYIOT IIpaBWIIy NApUTETa MOKYNAaTeIbHON
cnocoOHocTH (purchasing-power-parity rule), cormacHo KOTOpOMY LEHTpalbHbIM OaHK MOJ-
JIEP’)KMBAECT COOTHOLICHUE LIEH Ha BHYTPEHHEM M BHEIIHEM pPbIHKAX HAa IOCTOSHHOM YpPOBHE.
Bb160p 1aHHOTO COOTHOUIEHMSI TapreTUpyeT LEHTpPaidbHbIM OaHK, 3aBHCUT 3TO OT CTPAaTEruu
SKOHOMHYECKOTO pa3BuTus crpanbl. TPBK npuMmensercs B HecKobKuX cirydasx. Bo-nepBeix, ¢
€ro MOMOIIBIO JIEHEKHbIE BIACTH 00€CHeuYnBal0T KOHKYPEHTOCIIOCOOHOCTh OTE€YECTBEHHOM JKC-
MIOPTHOM MPOAYKIIMM Ha BHEIIHEM pbIHKE. B0O-BTOpBIX, IEpUOANYECKUE NEBATIbBALMM, Ha KOTO-
pbix ocHoBbIBaeTcs TPBK , crumynupyror 3amerieHue J0poroii MMMOPTHOW MpOAYKIUH Oo-
jee JeUeBOM OTEYeCTBEHHOW, 4YTO CIIOCOOCTBYET 3KOHOMHYECKOMY pocTy. Hakownen, B-
TPEThbUX, TPH HEIOCTaTOYHOM CKOPOCTH M TJIyOMHE MaKpO3KOHOMHUYECKMX H3MEHEHHH
TPBK npumensercs s LeIeHANpaBIeHHOW KOPPEKTUPOBKH DJKOHOMMKHU. I3meHeHue pe-
QJIBHOTO BAJIIOTHOTO Kypca IMO3BOJSET TacuTh (hyHIaMEHTaJbHbIE IIOKU, TAKUe KaK yXy/lle-
HUE€ YCIIOBUM BHEIIHEH TOPrOBJIM WJIM MOBBIIICHHWE TPOLEHTHON CTABKH Ha MEXIYHAapOIHOM
PBIHKE.

3.3.1llesi1 Ba/IIOTHBIX MHTEPBEHLIUH e HTPAJIbHOI0 6aHKA

PaznuuaroTcst 1Ba moaxoaa K MHTEPBEHIUSM: IS PEryJWpPOBaHUS BAJTIOTHOTO Kypca
W YNpaBlE€HUs €ro BOJIATWIBHOCTHIO. Eciu HanuoHanbHas BAJOTa HE SBISIETCS MOJTHOCTHIO
KOHBEPTUPYEMOM H He 0oO0JajaeT JOCTAaTOYHO CTAOMJIBHBIM KypCOM, IIEHTpaJIbHbIE OaHKH
MPEANPUHUMAIOT MEPHI O PEryJUpPOBAaHUI0 HOMHHAIBLHOTO oOMeHHoro kypca. llemsamu nn-
TEPBEHIIMI MOTYT OBITh CTTIQKMBAHHE KOJICOAHHMM BBIMTYCKA MPOIYKIIUU W3-32 WHOISAIUHN, CTH-
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MYJIHPOBAHHUE SKOHOMHUYECKOTO pOCTa MyTeM 3aHMKECHHUS PeaJbHOrO0 OOMEHHOro Kypca WIH
6opbba ¢ uHQIAIMENH MyTeM HCIONB30BaHMs Kypca B KAUe€CTBE HOMUHAJIBHOTO SKOPSL.
Tabmuua 3.1 — Knaccudukanus neneit BaarOTHBIX HHTEPBEHIUN

Lien erexto-KDeAUTHON NONMTHKM

e o et | P |
e el g pasHoBaCHA crabuneson

Ynpasnexue ypoBHEM BaNIOTHOTO Kypca Da fa Da
(npw dbuxcuposanHoM xypce)
Ynpasnexue BONaTMASHOCTLIO BANKOTHOMO da Oa fa
Kypca (npy «nnasatowems Kypce)
Mopgepxamie CHMMETPU4HON BONATINb- Ha
HOCTH .
MpepoTspaiuexue «1epeneTas Kypca fa Ba fla
Conpotuenexue OHCTPOMY W3AMEHeHWI0 Aa Aa Ha
Kypca
MopaepxaHne NUKBUAHOCTI HA BANKOTHOM fa
poiHKe
HaxonneHue MeXAyHapoaHbX pesepeos fa

3.4. UHCTpyMeHTapuil UHTEepBEeHI U

WHTepBeHIMM, KaK IMpaBHIIO, MPOBOJATCS Ha CIOT-pbIHKE, T.€. Ha pBIHKE C pacyeTa-
MU He Oojiee 4eM uepe3 Ba JHA. BOJIBIIMHCTBO JE€HEXKHBIX BJIACTEH MPEANOYUTAET IPOBOAUTH
npsMble (ayTpalTHBIE) ONEPAIlMK HAa BAIIOTHOM phIHKE. B HEKOTOpPBIX cCilydasx, KOrja BaJllOT-
HbIl PBIHOK HE 00IaJaeT JOCTaTOYHON JMKBUAHOCTBIO, HMHTEPBEHIMH OCYLIECTBIISIOTCS B
(dbopMe BaIIOTHBIX ayKIIMOHOB (Hampumep, B XopBaTuu, Typiuu u ap.). BantoTHble ayKIIMOHBI
TaKXe MO3BOJIAIOT LIEHTPAIbHBIM OaHKaM aKKyMYJIMpOBaTh MEXIyHapoaHble pe3epBbl. OqHa-
KO ILIEHTPaJbHbIM OaHK MOXET JeMCTBOBaTh M Ha PHIHKE BAIIOTHBIX JIEPUBATUBOB C pacyeTa-
MHu Oojee 4yeM depes ABa AHA. B CBs3M ¢ TeM, UTO BAIIOTHBINA KypC IO CPOYHBIM KOHTPAaKTaM
CBSI3aH C BAJIIOTHBIM KypCOM Ha CHOT-PBIHKE Y€pe3 IMOKPBITHIA MapUTET MPOLEHTHBIX CTaBOK,
UHTEpBEHIUA Ha (DOpBapIHOM pPHIHKE MOXKET MOBJIMATH Ha OOMEHHBIH KypC Ha CIOT-PBIHKE.
[IperMyiiecTBO MHTEPBEHLMU Ha PHIHKE BAJIIOTHBIX JE€PUBATUBOB 3aKIOYAETCS B TOM, YTO
OHa He TpeOyeT HEMENJICHHBIX HAJUYHBIX pacyeToB. [Ipy M3MEHEHMM KOHBIOHKTYpBI IICH-
TpaJdbHBI OaHK MOXKET OTKA3aTbCs OT WHTEPBEHLUM, IPOBEIS BCTPEUHYIO omepauuto. IMs3-
MEHEHHUsI MEXIYHapOJHBIX pPE3epBOB HE MPOM3OWIET, OJHAKO JECHEXHBIC BIIACTH BBIIOIHSIT
IIOCTaBJICHHBIE 3aJa4H.

Onepanuy Ha pbhIHKaxX BaJIOTHBIX JAEPUBATUBOB M CIOT-PBIHKE MOTYT IPOBOJIUTCS
onHOBpeMeHHO. Crenka, B XOJ€ KOTOPOM BallOTa IOKYNAeTcsd Ha CHOTOBOM pBIHKE H
npojaercss Ha (OpBapIHOM pbIHKE, H3BECTHAa KaK BaIIOTHBIA cBol. XOTA caM Mo cebe
BAIIOTHBIM CBOI OKa3bIBAa€T HE3HAUYMTEJILHOE BIMSHUE HAa BAIIOTHBIM Kypc, CBOIOBas OIle-
panysi MOXET BBICTYNATh YaCTbIO BAJIIOTHOW MHTEPBEHIIMH.
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[Tomumo opBapmoB M CBOIOB, LEHTPAIbHBIM OaHK MOXXET NPUOETHYTh U K JPYrou
Pa3sHOBUIHOCTH TPOM3BOJHBIX HHCTPYMEHTOB — BAIIOTHBIM oOmNUuoHaMm. s mpenoTBpa-
IICHUS JIEBAIbBALIMM WM OOECLEHEHHsS HAIlMOHAJIBbHOW BAaJIIOTHI OH MOXKET MPOJaBaTh €BpPO-
NEWCKUIl OMIMOH «IIyT» Ha COOCTBEHHYIO BAJIOTY MJIM OIIMOH «KOJUD» Ha MHOCTPAHHYIO Ba-
JTrOTy. XOTS cama 1o ceOe IeHa ONIMOHA HE UMEET MPSIMOTO BO3JCHCTBUS Ha BAIIOTHBIN KypC
Ha CIIOT-PbIHKE, CHEKYISHT YacTO MPHOOPETAIOT OMIIMOHBI «ITyT», YTOOBI 3aHATH KOPOTKYIO I1O-
3unuIo B craboii Bamore. Omepupysi MPOU3BOJHBIMA HHCTPYMEHTAMH, IICHTPAIbHBIH OaHK
NEPEHOCUT UTPY CO CIEKYISIHTaMH CO CIOT-PhIHKAa Ha PHIHOK CPOYHBIX KOHTPAaKTOB. Kak n
B ciy4ae ¢ (hopBapAaMu, OH U30eraeT HeMeJICHHOM TpaThl MEXXJyHapPOHbBIX PE3EPBOB.

3.5. Tpe6oBanuss MB® K Ba/IlOTHBIM UHTEPBEHLIUAM
MB® Ttpebyer, 4TOOBI HAIMOHAIBHBIC BIACTH MPUICPKHUBAIUCH YETHIPEX MPUHIIUIIOB
KYPCOBOM IOJIUTHKHU:

® TOCYIapCTBY cielyeT H30erarb MaHMITYJUPOBAHMs BaJTIOTHBIMM KypcaMHU WM MeEX-
JYHapOJHOM BaJIOTHOM CHCTEMOM A NpeAOTBpAIlEeHUs ACHCTBEHHOHN CTaOMIN3aLMU
(KOpPPEKTHPOBKH) IJIATEKHOTO OalaHca WM Ul TIOJIy4eHHS HECIpaBeUIMBOro Ipe-
MMYIIECTBA B KOHKYPEHIMU C JIPYrUMHU TOocyaapcTBamMu — wieHamu MBO ;

® TOCYJapCTBY B cily4yae HEOOXOAMMOCTH CIEAyeT NpPOBOAMTh WHTEPBEHIIMU HA Ba-
JIOTHOM DBIHKE AJIi IIPOTHBOCTOSHUS €ro Ae30praHu3alliy, KOTOpas MOXKET XapakTe-
pU30BaTbCA B YHUCIIE TPOYETO OECTOpSIOYHBIMH KPATKOCPOYHBIMH KOJICOaHUSMH 00-
MEHHOTI'0 Kypca €ro BaJllOThl;

e rocynapctBaM — wieHam MB® cnenyer npuHMMarh BO BHUMaHME B CBOEH IOJIH-
TUKE WHTEPBEHIMH MHTEPECHl APYTrUX I'OCYJapCTB-WIEHOB, B TOM YHCIIE MHTEPECHI
CTpaH, BaJIIOTY KOTOPBIX OHU UCIOIb3YIOT JUIsl MHTEPBEHIUY;

® TOCYJapCTBY-WIEHY cleqyeT u3beraTb KypcoBOil NOJUTUKHU, BeAyllel K BHELIHEeH HecTa-
OMJIBHOCTH.
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4. TapreTupoBaHve UHPIALUUA

4.1. [loxxoap! K TApreTUPOBAHUIO UHISIIUN
4.2. Mojens TapreTupoBaHus HHPIIALUT
4.3. OntumanbHast HHQISIUS

4.1. MMoaxoAbl K TAPreTUPOBAHUI0O UHPIALUU

Nudnsauonnoe TtaprerupoBanue (mamee — W T ) 20 mer Ha3aj SBISUIOCH PUCKOBAH-
HBIM JKCIEPUMEHTOM, Ha KOTOPBIH peliajuch HEeMHOTHE BeAyle cTpanbl. CeroaHs OHO CUH-
TaeTcsl He MPOCTO HOPMOI pa3BUTON JEHEKHO-KPEIUTHOM MOIUTUKH, HO Ja)K€ HOBOM «CBS-
IICHHOH KOpPOBOI» 3KOHOMHYeCKOW Mmbiciu. [lo3unmu ctoponnukoB UT oOpenu Takyro cuiy,
YTO IICHTPAJIbHBIC OAHKU KaK B Pa3BUTHIX, TAK U B Pa3BUBAIONINXCS CTpaHaX OBLIM BBIHYX-
JIEHbl BHECTH HM3MCHECHHsI B CBOM OQUIIMAIBHBIC JOKYMEHTHI U OOBSBUTH, UTO «oOecrede-
HUE CTAOWJILHOCTH IICH M MOJICp)KAHUE HU3KOW M yCTOMYMBON HMHMISIUU SBISCTCS CIUH-
CTBCHHOW IIEJBI0 JICHEKHO-KPEAUTHON MONMTHKW». MHorue 1|b Gosnbiiie He mpeciienyoT apy-
TUX Iesied, HanpuMep — cOalaHCUPOBAHHOTO SKOHOMHUYECKOTO pocta. OOLEenpuHaToil crana
TOYKA 3PEHUs, YTO CTAOMIBHOCTH IIEH SIBJISIETCS HEOOXOIMMBIM YCIOBHEM JIsl YCTOMYMUBOTO
pocta u o0ecrieueHus: 3aHATOCTU U BBICOKAsh MH(MISAMS UMEET pa3pylUIUTENbHbIE MOCIEICTBUS
JUIS1 9KOHOMHKH B JTIOJITOCPOYHOM TIEPUOJIE.

UT o3navaer mpuMeHEHHE OMEPAIMOHHOTO MHCTPYMEHTApHUsl I[EHTPAIbHOTO OaHKa B
[EJSIX JTOCTYDKCHUS KOJIMYECTBEHHOTO OPUEHTUPAa WHOISAIUHN, 3a KOTOPBIA OpraH JIEHEXKHO-
KPEAWTHOTO PETyJUPOBAHUS HECeT OTBeTCTBeHHOCTh. UT BKItouaeT Tpu (aspl: BBIOOp U
ONpejesieHue LeNH, MPHIOKEHUE YCWINN 0 €€ JOCTH)KEHUIO, a TaKKe€ KOHTPOJIb M OTBET-
CTBEHHOCTbH 3a pe3yJbTaTaMH.

UT umeer n1Be OCHOBHBIE XapaKTEPUCTHKH, KOTOPbIE OTIMYAIOT OT APYTUX PEKHUMOB
JEHE)KHO-KPETUTHOM MOUTUKHU:

1) nueHTpanpHbIi OaHK MONy4aeT MaHAAT Ha JOCTHUKEHHE LIEHOBOW CTaOMIBLHOCTU U
00s13aH emy cienoBath. lleHoBas cTabuibHOCTE oOpeTaeT popmy 00s13aTenBLCTBA MO JOCTHXKE-
HUIO KOJHMYECTBEHHO 3aJaHHOTO OpueHTHpa MHOIsamuu. OpUEHTUP MOXKET MPEACTABISITHCS
KaK YpOBCHb (TOYEUHOE 3HAUEHHWE WJIM JUara3oH) rogoBoi uHGusuu. Ha3zHaueHue eIuHOro
LIEJIEBOI0 ToKa3aTessd MHQISAIUN O3HAyaeT, 4ToO CTaOuiau3alus LEH SBJSIeTCS IepBOOYEpeI-
HOM 1IENIbIO ICHE)KHO-KPEAUTHON TMOJUTHKH, a €€ KOJUYECTBEHHOE OIpPEAENIEHUE OTpa3my»
TaKTUYECKHE HAMEPEHUS ICHEKHBIX BIACTEH YIpaBIaTh HUHQIAIHEH.

2) MPOMEKYTOYHON LEIbI0 JEHEKHO-KPEIUTHOW TOMUTUKH CIYKUT MPOTHO3 MHIIS-
LMW Ha HEKOTOpPHbI nepuoj BpeMeHu. [lo 3toit mpuunne UT uHOora Has3pIBalOT «TapreTUupoBa-
HUEM TIPOTHO3a WHOIAIUNY.

N3mensis 1eHe)KHO-KPEUTHYIO TMOJUTHKY C YYE€TOM HOBOM HH(pOpMAaIuu, IEHTPaIb-
HBII OaHK BO3JIEUCTBYET HA OKUJAEMYI0 HWHOIALMIO U TIOCTETIEHHO MPUBOJHUT €€ B COOTBET-
CTBUE C IIEJICBBIM OPUEHTUPOM HHQUISIIMHU. JIeHWcTBys TakuM 0O0pa3oM, OH CO BPEMEHEM J10-
BOAUT (DAKTHUECKYIO MHQIISIIHIO JI0 IETIEBOTO YPOBHSL.

Unghnayusa sensemcs npamou @yukyuei om odxcuoanuti 0yoyujeii yeHul
(Tennyxun I1.M.)

JIBe cTapylIKd CHUIAT Ha JIABOUYKE MEpe]l MOIbE3/I0M, U OJHA APYTrOi roBO-
pUT: «3Haellb, TYT CKa3ajH, YTO 3aBTpa KapTOILIKa B JiBa pa3a nojgopoxaer». llep-
Bas peakIus BTOPOW CTapyIIKW, KOTOpas CIBIIIUT TaKU€ BaXKHBIC CBEICHWS, -
MOWTH B Mara3uH, Ha PHIHOK M CPOYHO, CETOHS e KYIUTh KapTOIIKH. 3aBTpa Io-



22

JIOpPOXKAeT, 3HAUUT, HAJ0 ceilyac MoMTH U KynuTh. Kynuth B ABa pa3a Ooiblie, yeM
HY’KHO, KYIIUTb Ha BCE ICHBbI'H, KOTOPBIE €CTh. [I0TOMY 4TO KapTomKy Hazo BcCe
paBHO ecTb. M OHa maer Ha PBIHOK ceroaHs. I3-3a pe3skoro moBbILIEHUS CIPO-
ca [ICHa Ha KapTOLIKy MEHSETCS HE 3aBTpa, a... cerofHs!

4.2. Moae/ib TAapreTUPOBAHUA UHPIALMUA

PaccmoTpuMm mpoctyro HamsigHyo MoAenb WT B OTKPBITOM 3KOHOMHUKE. 3aJaJuM JiBa
YpaBHEHUS OTKPBITOH YKOHOMMKH, ONMHUCHIBAOIINX dKOHOMUYECKUH pocT (mpupoct BBII) u uH-
(LMo ¢ TOMOIBIO KpUBOM PuinHIICca:

e .
Y =&Yy +0b(m — 7)) +&f;
e * e Fia
my=mg (Y —y )+dac +&,
rae 7Ty — MHQIAOMS B IEPHOJ BPEMEHH f;
Yt u Yi4— npupoct BBII B nepuonani t u —1;

723[e —O0XHJIaHUS KOHOMHYECKHX areHTOB MHQISAIMH B MEPHOJ BpeMeHH t, chopmupo-
BaHHBIC B Tiepuon t-1;

qte — OXHJAHUSA DKOHOMMYECKMX areHTOB pEAJbHOIO BaJIOTHOTO Kypca B IIEPUOL
BpeMeHH t, chopMHUpOBaHHbIE B iepuoa t — 1,

y* — npupoct norenuuansHoro BBII, KoTOphIii MOXXHO H3MEpPUTHh Kak C TOMOIIH arl-

mapara CTaTUCTHYECKOrO aHajn3a, TaK W C MOMOIIBI0 MPOM3BOACTBEHHBIX ()YHKIIHIA,
a, b, ¢, d — ko3 unmeHTHI 37aCTUIHOCTH;

Ety, St” — cIlly4aiiHbl€ IIOKH.

I'maBHo#1 3anmaveit L[b siBnsieTcss MUHUMU3alKMS BO BPEMEHH IO Ha3bIBaeMOW (PYHKIIHH
MOTEPh, B KOTOPYIO BXOJAT MepEeMEHHbIE YKOHOMUYECKOTO POCTa U MHQIISIINH:

o0
_ ty .
L=> p'L;
t=1
L = (=797 + 0y, — v’
t =\ Ty =7 oYt =Y7)
rzae L — coBokymHbIe «10TepU» 00IIeCTBa B pe3ynbTaTe U30bITOUHOW HHPuAIMU n o1 k m

HCHHUA (l)aKTI/I‘ICCKOFO BBII oT noTeHIIMaIbsHOTO 3HA4YCHHAA,

L, — nepemenHas «motepb» B [IeprOA BpeMeHH t;

pt — K03((pULIMEHT AUCKOHTUPOBAHNUS;
7T * — eneBoil OpueHTHp UH(IAMH, 331aBAEMbIil IIEHTPATEHBIM OaHKOM;
() — BEC, KOTOPBII LIEHTpaJIbHbIN OaHK mpuaaeT nepemenHoi BBII.
Ecin @ = 0 uentpanbublii 6aHk npuaepikuBaetcs «kecTkoro» UT, U B ero 3agady He

BXOJIUT CTaOMIIM3AIIHs S3KOHOMHYECKOTO IIUKJIA.

Ecnu w >0, nentpanbHblii 6aHK Hcnionb3yeT «rudkoe» WUT, B paMkax KoToporo cradbu-
nu3upyroTes konebanust BBII.

LentpanpHblii 0aHK CTpEMUTCS HOBIUATH Ha MH(IsAIMIO yepe3 ran BBII (oTkinoHenue
npupocta ¢akrtuueckoro BBII oT moTeHnuanbHOro 3Ha4YeHHs) MOCPEACTBOM  MPOLEHTHOM
CTaBKU. 3HAa4€HHE MHCTPYMEHTA JE€HEKHO-KPEAUTHON IOJUTUKHU 33Ja€TCSl yPABHEHUEM:

o =r*+1%
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rae It — IpOLEHTHAsA CTaBKa B MOMEHT BPEMEHH t , 3a1aBaeMasi LEHTPAIbHBIM OaHKOM,
I *— nonrocpounas paBHOBECHAs MPOLICHTHAS CTABKA.
[IpuauMass BO BHMMaHHE PAaBEHCTBO OxuiaHUN W wHGsuonHou uenu LB, mocne mpeobpa-

30BaHUI OKOHYATEJIBbHO MOXKHO IIOJIy4YUTh

= r*+7 —C(y, — y*) —do; +&.

UT xapakrepusyeTcs MOJICNbI0, BKJIIOYAIONIe B ce0s 1Be KOMIIOHEHTHI. I[lepBast — 310
MOJMO/IENb, ONMMCHIBAIONIAs, KaK YKOHOMHUKA (DYHKIIMOHUPYET M KaK Ha HEe BIIMSACT JCHEXKHO-
KpenuTHass MOJUTHKA. BTOpas KOMIIOHEHTa MpelCTaBIseT COOON MOAMO/IENb KOHEYHOH e
[EHTPaILHOTO OaHKa, KOTOPOW MPUAAETCS MPUOPUTETHOE 3HAUCHHE (LieneBas (yHKIHUS).

B noamopenu skoHomuku LIb moxeT Bnusite Ha BBII, koTopblil u3MeHsiercs B cie-
QYIOIEM IIEPUOJE MOCIE NMPUMEHEHUSI OJHOIO W3 MHCTPYMEHTOB JCHEKHO-KPEIAUTHOM IOJH-
TUKH, HapuMep CTaBkM pepuHaHcupoBaHus. B cBoro ouepenp usmenenus BBII (uam ort-
KJoHeHHe (akrtudyeckoro BBII oT cBoero moTeHIManbHOrO 3HAUEHMsI) OKa3bIBAIOT BIMSHUE
Ha MHQIAIUIO emie dYepe3 OAuH mepuoa. TakuMm o0pa3oM, KOPPEeKTUPOBKA IPOLEHTHOMH
CTaBKM BEIET K M3MEHEHMIO COBOKYIIHOTO CIIPOCA U NPEUIOKEHUS, & C HEKOTOPBIM JIATOM —
K U3MEHEHUIO UH(DIAUMU. DTOT U HA3bIBAETCS «KOHTPOJIbHBIA TOPHU3OHT», WIH «KOHTPOJIb-
HBII JIar» JCHEKHO-KPEIUTHOM MOJMTUKU. B MOJenu KOHTPOJIBbHBIM TOPU30HT OOBIYHO 3a-
JIa€TCsl KaK JK30TE€HHas NEPEMEHHAas U HE MOXET MEHAThbCs B pesyibrare nedctsui [1b. Ha
IPaKTUKEe KOHTPOJbHBIM Jar 4yacto coctaBiseT 1—2 roga. Ero MokHO BBIYMCIMTH, OOHa-
PYXMB IIEpUOJI BpDEMEHHU, 4epe3 KOTOPbI JEHEKHO-KPEIUTHAs MOJUTHKA OKa3bIBaeT HAHMOOJIb-
11€€ BIUSHUE HA SKOHOMHUKY.

Bropas cocrapmnstomas ananmuTuaeckord moaenu, uenesas Gynakous LB, 3aneiictBoBana
B JIByX HampasjeHUsX. Bo-mepsbix, LIb ctpemMuTcs crabunm3npoBaTh HHQISAIMIO OKOJIO OTpe-
JIENIEHHOTO 33/IaHHOTO YPOBHS. BO-BTOPBIX, LEHTPalbHBIA OaHK MOXKET TaKXKe KeJaTh CTalOu-
JU3UPOBATh JUHAMUYECKHM POCT HAa OTMETKE MAaKCUMAaJbHOIO IOTEeHIHaIbHOro pocra. UT
MOJKET BapbHUPOBAThCS OT «CTPOTOro», KOTJAAa LIEHTPAIbHBIN OaHK HE 3aTparuBaroT MPOOJIEMbI
pEaJIbHOrO CEeKTOpa, 10 «TMOKOro», KOrja OH ImpuiaeT OoJbIINM BEC COOTBETCTBYIOLIEH mepe-
MEHHOM.

OcHOBBIBasICh Ha NMPOCTON aHAJIUTHYECKOW Mojenu, LIb npuaepxuBaroTcsa onpenencH-
HOro noBefeHMs. [IpolleHTHas CTaBKa YCTaHABJIMBAETCS TaKUM OOpa30M, YTOOBI OXHJAaeMOe
OTKJIOHEHHE MHQIISIIUK OT 1IeJIEBOT0 OpPUEHTUpPA U oxkujaemoe oTkiaoHeHne BBII ot cBoero
NOTEHLIMAJIBHOTO 3HA4Y€HUs ObUIM KaK MOXHO MeHbIle. TeM caMbIM B COOTBETCTBHHM C Lieje-
BOI (yHKIMEN MUHUMH3HPYIOTCS moTepu odmiecTBa. I[lOCKONBbKY M3MEHEHMs] MPOLIEHTHOM
CTaBKU BIIMAIOT HA MHQIIALUIO C OIpPENEICHHBIM JaroM, LEHTPAIbHbII OaHK JOKEH paccuu-
TBIBaTh NPOTHO3 MHOIAMH. OH KOPPEKTHUPYET NMPOLEHTHYIO CTaBKY TaK, YTOOBl MPOTHO3H-
pyemasi MHQIISIMSA KaK MOXKHO OJIMyKe HaXOoJuJIach K LieneBoMy ypoBHI0. To ke camoe kacaercs
u BBII. MHQAsAUMOHHBI NMPOrHO3 MOXET paccMaTpUBaThbCs Kak IMPOMEXKYTOUHas LeNb Jie-
HEKHO-KPEIUTHON MOJIUTHUKH, ITO3TOMY HEPEIKO IOBOPAT HE 00 MHQIIALMOHHOM TapreTHpoBa-
HUU, a O TAPT€TUPOBAHUN UHQIISILIMOHHOTO MPOTHO3A.

Kak BunHO, nenexxno-kpeautHas nonutuka npu UT xapakrepusyercs cTaHIapTHOM Mpo-
[eypoi, COTJaCHO KOTOpPOW TMPOIICHTHAs CTaBKa, yCTaHaBIWBaeMas IIEHTPAJTbHBIM OaHKOM,
paccuuThiBaeTcs Kak GyHkuus ot uHGsiuuu u BBIL TlonoOHyto mpoueaypy ycTaHOBKU IpoO-
[ICHTHOM CTaBKM Ha3bIBAIOT (QYHKIMEH OTBETHOM peakuuu LeHTpaibHOoro Oanka. OHa moka-
3bIBaeT, kak LIb pearupyer Ha oxuaeMoe U3MEHEHUE Ha0Jt0JaeMbIX IEPEMEHHBIX.
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BriBoabl

% [[CHTPaJbHBI OaHK B paMKax IEJeBOM (DYHKIMH MUHUMHU3HPYET OTKJIIOHCHHS Iepe-
MeHHbIX HHQIsun 1 BBII ot onTumansHOro 3Ha4eHUs;

+ 1eneBas (YHKIMS OCHOBBIBACTCS HA MOJICIHM SKOHOMHKH, YYHTBHIBAFOUICH KOHTPOJIb-
HBI JIaI' JIEHEKHO-KPEAUTHOM MOJUTHKH, Yepe3 KOTOPBIA NPUMEHEHHE WHCTPYMEHTA
LEHTPAJIbHOTO OaHKa CKa3bIBA€TCSd HAa COBOKYIHOM CIIPOCE U IPEJIOKEHUH;

+ cama JICHe)KHO-KPEIUTHAsI TOJMTHKA MOKET ONMCHIBATHCSA (YHKIMH OTBETHON peak-
UM LEHTPAIbHOrO OaHKa, KOTOpas IOKa3hIBaeT, KaKUM OOpa3oM OH JIOJKEH OITH-
MaJIbHO pearupoBaTh Ha M3MEHEHHE HAOIIOAAEMBIX NEPEMEHHBIX, YTOObI JOOUTHCS BbI-
IIOJIHEHMS TIOCTABJICHHBIX 3a/1a4.

4.3. OnTuMaIbHasE UHPIALUS
[IpuunHbl HelleecooOpa3HOCTH TapreTUPOBaHUs HYJIeBOM HHDIAIUY:

+ TPaJWIHOHHBIA HWHICKC TOTPEOUTEIbCKUX IIEH HECKOJIBLKO IEpeolieHUBAET MHQIIS-
IIUIO, a CIICJIOBATENIbHO, JaXKe MPU OPHEHTAIMU Ha HYJIEBYIO MH(IIALUIO OPUSHTHP IS
TapreTUPOBaHUs JOHKEH OBITh BBIILIE HYJIS;

+ cCclM HOMHMHAIbHBIE 3apabOTHBIE IUIATHI HE JAEMOHCTPUPYIOT TMOKOCTH B HalpaBlie-
HUH MOHIKEHHSI (3apIliaTy MOKHO YBEJIHUYUTh, HO HEJB3S1 COKPATHUTh), TO MPUAATh THO-
KOCTb peajlbHbIM J0X0JJaM MOXHO TOJIbKO 32 CYET POCTA LIEH;

% [pu HYJIEBON MHQISIUK BEJIUK PUCK MTONAIaHHUs SIKOHOMHKHU B JEQIIALMIO, CIIPABIIATHCS
C KOTOpOW IEHTPAIbHBIM OaHK MOXET B MEHBIICH CTENeHH, 4eM ¢ nHbIsuei (Beap
HOMMHAJIbHBIE TMPOIIEHTHBIE CTABKU HE MOTYT OBITh OTPULIATEIbHBIMU, a 3HAYUT, OOpb-
0a ¢ nmednsuuedl orpaHMYeHa HYJIEBBIMHU CTaBKAMHM LIEHTPAILHOTO OaHKa);

% CyIIECTBYIOT OIMIMOKKM CTaTHMCTHKHA M 3alas3jblBaHus B OOHOBJIECHMH HH(MOPMAIMH, B
pe3ynbTaTe yero HHQIISAIUS HUKOT/Ia HE MOXET TOYHO YJIOXKHUTHCS U HOJb;

+ 3aMeniaroniee CMENIEHHE B MOTPEOMTENBCKUX MPEANOYTEHHSAX B PE3YIIBTATE TOTO, YTO
NOTPEOUTENN CO BPEMEHEM OTKa3bIBAIOTCS OT CTapbIX MPOJYKTOB, TOBAPOB M YCIYT B
M0JIb3Y HOBBIX, 0OJI€e TOPOTUX, MOJHBIX, TEXHUYECKH COBEPILIEHHBIX.

Takum oOpa3oM, CUUTAETCs, UTO IeeBass MHQIISAIUS JOJDKHA ObITh OombIe Hy . Jla U go-
CTH)KEHHE HYJEBOIO IMPHPOCTa IIeH HEBO3MOXKHO B MPHUHLUIE, €CIH OPUEHTUPOBAThCA Ha
JIOJITOCPOYHBIN TEPUOL.

WHbnauuu npucyl Kak W3IEpXKKH, TaK U BBITOIBI 7Sl PhIHOYHOTO XO3SHCTBA.

W3nep KK BO3HUKAIOT B pe3yibTaTe HEONTUMAIBHOTO paclpesielieHusl PecypcoB U CHH-
xeHust dpdextuBHOCTU. [To Mepe yBenuueHus Temma pocTa IEH, U3AECPKKU HHQIISLHUU BO3-
pacTaroT MOHOTOHHO, a YBEJIMUYMBAIOTCS C 3aMEJJICHUEM.

Beironel oT HU3KOH WHQIISINN TPOSIBIISIOTCS B HEMTPOMOPIIMOHAIEHOM YBEITMYEHUH THO-
KOCTH SKOHOMUYECKHX CTPYKTYp, peaynbHOM 3apaboTHoil 1uiatel. C yBenuueHueM HHQISAIUN
TMOKOCTh pealibHbIX MoKa3zarene cxoaut Ha HeT. Cymma KpUBOM M3AEpKEK U KPUBOM BBITOJ
uHGIALUN 00pa3yeT KpuBYyIO O6anaHca (HeTTo-3¢ ekt HHPIAUK 11 o01iecTBa). AHaIu3 00enx
KPHUBBIX [TO3BOJISIET OMPEAETUTD JBE KIIOUEBBIE TOUKHU:

1) ONTUMAJIbHYI0 MHQIISLINI0 (MAaKCUMyM KpUBOM OallaHca), K KOTOPOW HEOOXOIMMO

CTPEMHTbCS BIACTSM;

2) KPUTHYECKHIA TMMOPOT WHQIIAIWHU (TIepecedeHrne KPHUBBIX BBITOA M H3JIEPIKEK), BBI-

1€ KOTOPOTO MHQIIALNS HAHOCUT HEMONPABUMBIH yIIepO SKOHOMHUKE.
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Ha IMPAKTUKEC OINTUMYMOM I/IH(bJISII_[I/II/I Ha3bIBAIOT CTOJb HE3HAUNTEIILHBIN POCT LICH, UTO

X U3MCHCHHC HC 6epeTc;1 OKOHOMHUYCCKUMU arcHTaMu B pacCdcT IIPpH IIPUHATHHU HOTpC6I/I—

TCIBbCKHNX MW MHBCCTHIIHMOHHBIX peHIeHHﬁ. B HOBCGHHCBHOﬁ KM3HH 3TO0 He Oomee 3 % —

OpPUCHTHUP, BLI6paHHHf/’I Pa3BUTBIMHU CTPpaHaAMH B KAYCCTBC I1OPOT'a HeHOBOﬁ CTaO0UIBHOCTH.
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5. [IpaBu/1a AeHEXHO-KPEeAUTHOM MOJIUTUKHU

5.1. KoHuenuus npaBuil 1€HEKHO-KPEAUTHON TOTUTUKU

5.2. Kiaccudukanust npaBuiI JeHEKHO-KPEAUTHOMN MOJTUTUKH
5.3. Pacuer craBku pedrHaHCHUpOBaHUS 110 TIpaBuity Teinopa
5.4. Jlenexnas 6aza o npasuiy MakKamiama

5.1. KoHuenuus npaBui JeHeKHO-KpeAUTHON NOJIUTUKHA

[Ipn 06CyXkaeHHH SKOHOMHYECKON MOJUTHUKUA OJHUM U3 «BEYHBIX» SBIISETCS BOIPOC
0 TOM, JIOJDKEH JIM DPEryJsiTOp AEMCTBOBAaTH MO 3apaHee OMpeesIEHHBIM MpaBUiaM WU IpU-
HUMATh PELICHHUS UCXOMS U3 00CTOSTENBCTB. B TEOPEeTHUECKOM IIaHe pa3iuyusl MPOSBIISIOTCS
B JICJICHUM SKOHOMHYECKOTO DErYIMPOBAaHUS HA «IOJMTHKY 1O mpaBuiam» (policy rule)u amc-
KpPEeUMOHHYIO oauTUKY («discretional policy), koraa BiacTé UMEIOT CBOOOY MPHHSATHS pellie-
HUM. B mpakTudeckoM IIaHE BONPOC 3BYYMT TaK: JOJDKEH JM PETYJISTOpP IMPOBOIAUTH aKTHB-
HYI0 SKOHOMMYECKYIO OJUTUKY UM MACCUBHO MPUCIIOCA0IUBATHCS K PHIHOYHOM KOHBIOHKTYpa

CTOpOHHMKM aKTUBHOH TMOJHUTUKH CYUTAIOT CAMOPETYJIHPOBAHHE PBIHKA CIUIIKOM
JUIUTETILHBIM U HEd(PPEKTUBHBIM U, COOTBETCTBEHHO, PEKOMEHAYIOT TOCYJapCTBEHHOE BMellla-
TENbCTBO Ha pbIHKE. [IpuBEpKeHIbl TACCUBHOW MOJUTHKYU, HAIIPOTHUB IOJIAra0T, YTO HEUTpalb-
HOE OTHOIIEHUE K ITPOUCXOALIEMY B SKOHOMHUKE JIy4llle JII000ro peryaupoBanus. CTOpPOHHUKU
JTUCKPEIIMOHHOW TIOJUTHKU OTCTAMBAIOT CBOOOMY JIEHCTBUI BIIACTEH, KOTOpas TMOJpa3yMeBaeT
OTCYTCTBHE KAKUX-TMOO OrpaHMYEHUH B NPOLECCE MPHUHITHS SKOHOMUYECKUX PEIICHUH.
JluckpenoHHasi MOJMTHUKA TPOSIBISIETCSA BCAKUN pa3, Korja UEHTpaIbHbI OaHK He3arjIaHUupo-
BaHHBIM 00pa30M pearupyer Ha IKOHOMHUYECKHE cOObITHs B cTpaHe. IIpuBepieHubl NpaBu-
Ja JCHEeKHO-KPEIUTHOU MOJUTUKHU MOJAraloT, YTO HEHTPaIbHbIA 0aHK JOJKEH MPUHYIAUTEIHHO
WM CaMOCTOSITENIBHO B3SITh Ha ce0s Ompe/iesieHHbIe 00s13aTeNIbCTBA.

Omnpenenenue: TPaBUIO JEHEKHO-KPEIUTHOM MOIUTUKU MPEICTABISIET COO0M (YHKIIHIO
OTBETHOHM PEaKIMM LIEHTPabHO OaHKa, B COOTBETCTBHM C KOTOpPOl MpPUMEHEHUE HHCTPY-
MEHTa JECHEKHO-KPEIUTHON IOJUTHUKHU MPOUCXOAUT B OTBET HA U3MEHEHHE KIIFOUEBBIX IKOHO-
MHUYECKUX MTEPEMEHHBIX.

Bce mpaBuiia 1OMKHBI BBIpaXaTbCsl B HECIOXKHOM MaTeMaTHMYECKOM BHJE, YTOOBI UX
MO3KHO ObLIO (JOPMAIN30BATH U UCIIOIH30BaTh B KOJIMYECTBEHHOM aHAJIN3E.

IlepBble UCKycCHU: «IIpaBUia MPOTHB AUCKPELMN» MOSBUWINCH elle B PUMckol nmme-
pHH.

XVIII — nepBoe ucropruyeckoe U3 npaBuil — MpaBUIO (PUKCHPOBAHHOTIO BAIIOTHOTO Kypca
B MIEPUOJI METAJUIMYECKHUX JCHEXHBIX CTaHIapToB. B wactHOcTH, npaBuio [lanmepa (AHTmus):
JIeHe)kHasg 0a3a M3MEHSeTCsl MaCCUBHBIM 00pa30M MCKIIIOUUTEIBHO B PE3yibTaTe ONepalnui mo
00MEeHY NHOCTPaHHBIX BaJIOT.

1920 r. mpaBuno ®umepa (CIIA) — [Ib gomxen moaaepxuBaTh KOHBEPTUPYEMOCTH B
30JI0TO, OJIHAKO M0 OOMEHHOMY KYpCY, KOTOpBIM cTaOWiaM3upoBaid Obl TOBapHbIE LIEHbI Ha
BHYTPEHHEM PBIHKE.

1931 r. nmpaBuno Bukcens (LlIBeuus, coctaBieno B 1898 1.) — 00513aTe€IbCTBO IIEHTPATb-
HOro GaHKa MO YCTAaHOBJICHMIO MPOLEHTHOM CTaBKU UCXO/S U3 TUHAMUKH WHQIIALNY.

1953 r. mpaBuno @puamena (CIIA), o6s3bIBaroIIee IEHTPATBHBIN OaHK MOAIEPKUBATH
MOCTOSTHHBIE TEMIIBI TPUPOCTA ACHEKHOTO TPEATIOKEHUS.
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1988 r. mpaBmino MakKamnama mnpemycMaTpuBano peakiuio IEHEKHOH 0a3bl  TOJ
yIpaBlIeHUEM IEHTPAIBHOTO OaHKa Ha KojeOaHUs IIeH, CKOPOCTH JCHEKHOTO OOpalieHus u
JIEJIOBOM aKTUBHOCTH.

1993 r. mpaBwmiio Thitnopa mpeAnuchIBaeT, Kak IEHTPAIbHBIA 0aHK JOIKEH KOPPEKTHUPO-
BaTh IPOILEHTHYIO CTAaBKY B OTBET HA U3MEHEHUE UH(IISALUN U JIeJIOBOM aKTHUBHOCTH.

5.2. Knaccupukanusa npaBuJ AeHEKHO-KPeJUTHOMN MOJTUTUKHU

Haumenoaawme
foalw) =" Ypagnenwe npasuna Aetopu
1600-e | MNpasuno Aeg=10 -
KOHBEPTHPYEMOCTH
1898 Mpasuno Bukcenns iy= bpy K. Bukcenns
1920 Mpasuno Ouiepa Ae=-Ap, 4 W. Quwep
1953 MNpagino OpuameHa Am,=const M. Opugmen
1983-1985 | MNpasuno TapreTupoBaHua =0 Y, buam,
HOMUHANBHOMO Aoxoaa P. Xonn
1988 MNpasuno MaxKannama Amy=y —v+ p* b. MaxKannam
1992 Mpasuno MNyaxapra it=a+ bp Y, l'yaxapr
1993 Mpasino Taitnopa Iy= bp, + ¢y, Ix. Taitnep
1993 Mpasuno Xennepcona— iy= bp, + ¢y, [, Xerpepcon
MaxKubbuxa u Y. MaxKu6-
buH
1992 WUHAEKC KOMBIOHKTY I = py— dg; CneyuanuecTu
AEHEXHOO PhiHKa banka Kanagp
1969 Mpasuno Ha base ir= a1 + bEspr 4 | I. Pynebyw
WHDARLMOHHOrO NPOFHO3a u J1. Caexccon
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1899 Mpasuno bonna fr= bpy + cyy + diqr + &gy ¢ | J1. Bonn
2000 MNpasuno Opdharupeca it = bpy + Yy A. Opthauupec
2001 Mpasuno ANA OTKPHTO fy= al— 1 + bp, + ¢y + dAe | H. batuxm,
3KOHOMUKM Barka AHrnum P. XappwcoH
U C. Munapp,
2004 Mpaguno baxka Hopaeruu ly= a Taylor rule + b Cneumanucrsl
(cpentee crasok Ha peHexHux | Barka
NKHKAY TONMORKY AANTHANAR] Hopaeruu

fy = W3MEHEHWE HOMWHANLHOMN KPATKOCPOMHOI NPOUSHTHOI CTABKW, Bxibpaemoe LeHTpanbHuM ban
KOM B MOMEHT BpemeHu I
Dy — OTKNOHEHHE MHANALUK OT ONTUMANBHOND JHAYSHIR B MOMEHT BpeMeHn 1

¥ — OTKnOHeHue BB oT nOTEHUMANbHOM YPOBHA B MOMEHT BPEMEHM |

Ei Bt » j— OXMZaeMaR WHNALMA B MOMEHT Bpeneny {+ i

Gy — peanbHbiil BANOTHLI KypC B MOMEHT BPeMEHK {

A 6 — UIMEHEHWE HOMUHANBHOTO BAMKTHOMD KYPCa B MOMEHT BPEMEHM 1

Amy = HOMUHANBHBY TEMN NPUPOCTA AEHEKHON MACCH B MOMEHT BPEMEHY [

y* — fecamuneTHee Cxonb3Allee cpeaHee npupocra peansHoro BBIT;

Vi = YETHIPEXNETHES CKONb3ALLee CPeAHEe NPUPOCTa CKOPOCTH ABHEXHOW MacCh,
p* = ueneeoi MHONAUMOHHE OPHEHTUD.

5.3. PacueTt cTaBkM pepuHaHCUpPOBaHUsA MO npaBuiy Tersopa

HcxonasIM ypaBHEHHEM npaBuia Taumopa sBisieTcs:

Ilpoyenmnaa cmaesxa L[b =

TI'ooo6oii opuenmup ungpnayuu + Pasnogecnas peanvnas npoyeHmuan

cmagka + 1,5 ¢ 2an ungpaayuu + 0,5 * 2an BBIL.

I'>n peanbnoro BBII. B xauectse rana BBII npunumaercs pasHHLY MEXAy TEKYILIHM
3HaUEHUEM HHIeKca peaibHOro BBII u IMHENHHBIM TPEHI0M 3TOT0 MHEKCA.

Hnoexc Banosoti Buympennuii IIpooyxm(Gross domestic product uau GDP) — 3T0 cymMa,

B JICHE)KHOM SKBUBAJIEHTE, TOBAPOB M YCIIYI B CTPaHE 3a ONpPEAEIIEHHBIA NIEPUO] BpeMeHU. BhI-

XOJUT HE B a0COJIFOTHOM 3HAYEHUH, a B BHJE mpoliieHTa npupocta BBII. Brnusaue Ha Bamory

npsimoe, T.e. poct BBII o3HagaeT poct HamoHaIBHOW BamtOThl. Beixoaut exemecsyHo. Kak oH

BimsieT Ha poiHOK? UHaekc BanoBoit Bryrpennwmii [TpoaykT mokaspiBaer, Ha CKOJBKO 3(dek-

TUBHO paboTaia 3KOHOMHMKa 3a omnpenenénuslii nepuoa. Eciu BBII pactér, 3HauuT 3K0HOMHUKA
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CTpaHbI MPUHOCHT MPUOBLTH U BIIOKEHUS B 3Ty CTpaHy CTAHOBUTCS MPUBJICKATEILHBIM, UYTO MPH-
TATUBAET UHOCTPAHHBIX MHBECTOPOB, KOTOPBIE KAK pa3 M CO3/AIOT CIPOC HAa HAIMOHAIbHYIO Ba-
JIOTY.

I'n uHasuuu— paszHuna Mexay Tekylied nHGISIueil B ro10BOM HUCYUCIIEHUU U TO-
JTIOBBIM II€JIEBBIM OPUEHTHPOM MH(IIALNUN EHTPATbHOTO OaHKa.

PaBHOBecHasi peajibHasi NPOLIEHTHAS CTABKA - B PA3BUTHIX CTPAHAX CPEIHSS pealibHas
MPOLIEHTHAs CTaBKa IO KpeAuTaM He(hMHaHCOBOMY CEKTOPY Ha CpPOK OoJiee rojja COCTaBIIsSIeT BCe-
ro 2,5%. B rocynapcrtBax LlenTpanbnoit © Bocrounoii EBponsl peanbHasi cTaBKa HaXOJAUTCS
Ha aHAJIOTUYHOM YPOBHE.

5.4. leHexxHasa 6a3a no npaBuiy MakKaanama
B mnpaswie, npemnoxenHom b. MakKamiamoM, B KauecTBE MHCTPYMEHTA JCHEKHO-
KPEIUTHOM IOJIMTUKM BMECTO IPOLEHTHOH CTaBKU CIY)KUT JEHEXHas 0a3a:

— * *
Ab, = AX*—AV; + S(AX*—AX;_4)
rue Abt — TeMI MPUPOCTa JICHEX)HO# 6a3bl oT mepuoa (t—1) k t;
AX™ — nenesble (I1aHOBBIE) TEMIIBI NPUpPOCTa HOMUHANLHOro BBII B fgonrocpoynom
epuoac;

AV, — cKkopOCTb IPUpAICHHS ICHEKHON Gasbl;

AX; — Temn npupocra HomuHansHoro BBIIT ot meproga (t—1) k t.

CKopoCTh TIpUpaIlleHUs] IEHEKHON 0a3bl OTpa)kaeT JAOJITOCPOUYHBIE U3MEHEHUS B CIIPOCE
Ha JICHBI'M, KOTOPbIE MPOUCXOMST BCIEICTBUE TEXHOJOTMUECKOTO MPOrpecca, a TaKkKEe U3MEHe-
HUH B yIpaBJICHUU UHCTPYMEHTOM, HO HE OTpa)kaeT IUKINYECKUX Kolebanuii. B kauectse mo-
Ka3aTens CKOPOCTH OOpalleHUH JICHE)KHON 0a3bl OepeTcs 4acTHOE OT JICJEHUS HOMHUHAJIBHOTO
BBII 3a kBapTai Ha 00beM JICHE)KHOH 0a3bl Ha KOHEIl KBapTaJa.



