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AHHOTANIMA

B craTee aHaymsupyercs 1mpoOsieMbl IIpOBeeHNsI COBPeMeHHOV JeHeXHO-KPeIVTHOMI
nomutuku LentpansaeiM bankom B Poccurickon @eneparin. V13-3a HeyCTOMYMBOIO pPa3sBUTHA
SKOHOMWMKM PPoccim IOSIBIISAIOTCS BOIIPOCHI O JIeVICTBeHHOM ITPOBeIeHMY MOHeTapHO ITOJINTUKA.
B cBsasm ¢ aTmM, BHMMaHMe IpuBIIeKaeT JedTeslbHOCTh LlenTpasbHoro banka, Kak IyiaBHOro
opraHa P¥HaHCOBOVI CVICTEMBI CTPaHBIL.
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ABSTRACT

The article analyzes the problems of the modern monetary policy’s implementation by
the Central Bank in the Russian Federation. Due to the unstable development of Russia’s
economy, there are questions about the effective implementation of monetary policy. In this
regard, the activities of the Central Bank draw our attention, as it is the main body of the
country's financial system.
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CoBpemeHHasi 3KOHOMMKa (PYHKIIMOHMPYET B YCIOBMSX BBICOKOV KOHKYpPEeHIIUV, B
OCHOBe KOTOPOWI JIeXXaT IIPOIlecChl Iobarmzamyy ¥ MHTerpaumit. Dd@eKTrBHOe pasBUTHE
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S5KOHOMMKM HAIIpSIMYIO 3aBUCUT OT (POPMMPOBaHMS OTJIAKEHHOIO MexaHM3Ma [IeHeXHO-
KpPeOUTHOrO peryanpoBaHus. lleHTpasbHbII OaHK MOXeT BO3[eMCTBOBAaTh Ha pas/INdHble
acIeKTbl 5KOHOMVKM CTPaHBI, VICIIONIb3Y sl MHCTPYMEHTBI KpeIUTHO-AeHeXHOV MoInTuKM [11].

Bb100p TeMBI 11 ee aKTyasIbBHOCTB, OOYCIIOBJIEHBI TEM, UTO JIeHeXXHO-KpeAuUTHas OJINTIKA
Ha [JaHHOM OJTare «BJISIeTCsl OOHMM W3 IJIaBHBIX MeXaHM3MOB, KOTOPBI oODecriednBaeT
crabwibHOe pasuTiie. OHO BO3MOXKHO JIMIIIL IIPY B3BeIlIEHHOM BMeIllaTeJIbCTBe CO CTOPOHBI
rocygapcraa.

B mocienHee BpeMs MOSBWIOCH MHOIO Pa3/IMYHBIX VCCIIEIOBAaHMIL IIO BOIIPOCAM
MOHeTapHOV IIOJIUTUKM coBpeMeHHON Poccum. Bce acnekTsl ee pyHKIIMOHMPOBaHMA
paccMaTpuBalOTCS B paboTax Takmx aBTOpoB, Kak ManyxmHa A.M. [7], AGpamosonn M.A. [8],
Manxacsgsa A.M. [9], Hyprasmesa W.P. [10], bBopucosonn E.P. [11], Bepaemmesa A.B. [12],
T'omermeson B.C. [13], Baxpymesa I.C. [14] n mp.

Llepro  pgaHHOM  CTaTbM  sBJIfeTCd  aHaJIM3  CHUCTEeMBbl  JIeHeXXHO-KpeaUTHOIO
perymvpoBaHus B coBpeMeHHOV Poccum. B cBg3u ¢ 3TuM HeoOXoamMoO IOHMMATh, B KaKOM
crertenn llenTpasibHOMYy baHKy yhmaeTcs cropaBiisiTbesd € TPYOHOCTSMM, IOSBJIAIOLIVIMUCS B
YCJIOBUSAX 3KOHOMMUYECKOro Kpu3uca Ha COBpeMeHHOM 3Tarle, B KOTOPOM K OOIIen3BeCTHBIM
npobsieMaM J00aBMIIV IIPOOIJIEMBI, CBsI3aHHBIE C AIMIeMIOIOIYeCcKOV CUTyallVen.

Henrpansaem bank Poccniickon denrepanyiyt — caMbIlt IIaBHBIVE OpTaH PeryIvpoBaHs
pvHaHCOBOVI CHICTEMBI FOCyIapCTBa, KOTOPBIV oOecriednBaeT eé CTaOMIbHOCTb. [6]

OH ocymiecTBisier cBou IIoJHOMOYMA Ha ocHoBaHuM KoHcrurynum Poccniickon
®Denepaumu [1], Penepasproro 3akoHa «O LentpassHoM barke Poccniickon ®emeparm» [2] 1
Apyrux denepaabHbIX 3aKOHAX.

HeHexHass 5MMCCUS CYMUTAETCS OCHOBHOW YHKIMEN IIeHTpPaJIbHbIX OaHKOB, IS
perymMpoBaHMsl B3aIMOOTHOIIIEHUII XO34VICTBYIOIIMX CyOBekToB. B ycimoBusix mmudposusarimm
JIleHEeXKHBIX OTHOIIIEHMII 3TO CTAJIO [eJIaTh Ipoitle. [leyaTaHre Ha/UHBIX JIeHET IIepecTayio ObITh
olpeziesIAomM (PaKTOpOM JeHEeXHOV SMVICCU.

Jpxun mpuMep, Korga AeHeXHas SMVCCUS SBJIeTCs MHCTPYMEHTOM, ITOMOTaoIIVIM
CTUMYJIMPOBaTh 5KOHOMMKY CTpaHBI 1 obecIleunBaTh BHeIIHVe oOs3aTesibeTBa - CoenyHeHHbIe
[Irater Amepukn. Taxme Mepsl BBOISTCS IS HOMepKaHMS CTaOVIIBHBIX PBIHOYHBIX 1IeH Ha
ToBapbl. OnHako B Poccum sMuiccusi HaJIMYHBIX JIeHer ITOBjIedeT 3a COOOV JIMIITh MHAIISIINIO 1
JieBaJTbBaITNIO.

B kauectBe IJ1aBHOM quHKL[VM JeHEeXHO-KPeAUTHON IIOJIUTUKU B Poccurickoinn
@enepanyyi MOXHO BBIIEINUTH 3alllUTy M oObDecrieueHme yCTOMYMBOCTM Kypca pyoOmsa. [Iig ee
ocymecTsieHns1, LleHTpobaHK obOsamaeT psSAOM MHCTPYMEHTOB, K UMCIY KOTOPBIX OTHOCSITCS:
KITFOYeBasl CTaBKa, olepanuy Ha OTKPBITOM PBIHKE, HOpPMa 00s53aTeIbHOTO pe3epBUpPOBAHMS
VIHTEPBEHILIMI Ha BAJIIOTHOM PBIHKE.

Ha coBpemeHHOM 3Tarle, mpoleHTHas noinuTka Poccum ocylecTsiisieTcs NOoCpeaCTBOM
CTPYKTYPHO B3aMMOCBSI3aHHBIX MHCTPYMEHTOB, C IIOMOIIIBIO KOTOPBIX PeryJIsiTOp BO3[eVICTByeT
Ha OJHOJHEBHBbIe CTaBKM ¥ IO BeJIMYMHe KOTOPBIX KpeIWuTHble MHCTUTYTHI IIPeIOCTaBIISIOT
B3alIMHble 3aliMbl Ha pPBbIHKe MeXOaHKOBCKOTO KpeamToBaHMs. llpu coxpaHeHMM CTaBOK
MeXOaHKOBCKOTO KpeOWTOBaHMSI B IIpefeslax TpaHWIL IIPOLIEHTHOrO KOpwuaopa, Poiib
LlenTpanpHOro ba"ka cocTouT B NpMOIVDKEHMM 3TUX CTAaBOK K KITFOUEBOV, KOTOPpask HAXOIWTCS B
OCHOBE CTpaTernM4ecKux M TaKTWYeCKVMX HalpaB/IeHWUV [IeHeXHO-KPeAWTHOIO peryJIMpOoBaHVs
cTpansI [14].

YunuteBasi TOT akr, uro obopoT pyOia dopMupyeTcs 3a cUeT MIPOdaXu WU
npuoOperennst lLlenrpampaeiM barkom Poccuy MHOCTpaHHOM BaIIOTHL, POJIb IIPOLIEHTHON
CTaBKM, KaK OJHOTI'O 13 IJIaBHBIX MHCTPYMEHTOB [IeHeXXHO-KPeUTHOV IIOJIUTUKY, OrpaHYeHa.
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3aBUCHMOCTb SKOHOMMKM Poccuy OT BHENTHeIKOHOMIYECKOV 0OCTaHOBKY BBIHY KIIAIOT
HOJIepXXMBaTh JIeHeXXHO-KpeAUTHY0 nonuTuky LlenTpobanka nencrsusimm ITpasuTeribcTBa
Poccurickonn ®epepanum B cdepax HaJIOroBOV, OIOMKETHOV, CTPYKTYPHOWM M COLMJIBHOM
HIOJIUTUKIAL.

Permenne 3Tmx 3agad TpeOyeT cos3laHMe MexaHM3Ma JIeHeXHO-KPeOUTHOV MOJINTUKN,
KOTOPBIVI CMOXXET KOPPEKTMPOBAaTh TEMIIbl M3MEHEHMSI BaJIIOTHOTO Kypca B COOTBETCTBUM C
HeJISIMV 9KOHOMMYECKOVI TIOJIUTUKIM CTPAHBL.

OpHuM M3 BaXHBIX IIpeHa3’HaYeHWUV [IeHeXHO-KPeAWTHOV ITOJIMTUKU SBJIAeTCd
cTaOwIbHOe pa3BUTHMe BHyTpeHHero ¢uHaHcoBoro pbiHKa [9]. be3 srToro Mexanmsma
HEeBO3MOXXHO [OCTMYb IIOJIHOW KOHBepTUpyeMocTu pyOss. bymer HaOmomaTbcs cHVDKeHUe
3 PeKTMBHOCTM IIPOBOIVIMOV JeHEeXHO-KPeIWTHOV IIOJIUTUKM, a TakKke YMeHbIIeHle
IEeVICTBEHHOCTU ITPOLIEHTHBIX CTaBOK.

PasBuTiie MeXmyHapOIHOV 3KOHOMUKM IIOKa3bIBaeT BaKHOCTh MHTErpaluy Majioro u
cpenHero OusHeca B Hem. [IpenmpusATus 3TuX CEKTOPOB [1alOT «TOJTYOK» SKOHOMMKE, 3a CUeT
CBOETo IIOCTOSIHHOTO POCTa, IIpejloKeHus Bce Ool[ljIplllero KosmdyecTBa paboumx MecT is
HaceJIeHVs CTpaHbl, CTUMYJIMPOBaHMs KOHKYpPeHIIN. 3a4acTylo, repes, opraHu3alisiMy MaJIoro
VI cpeHero Om3Heca BcTaeT Bopoc o0 mx dmHaHCcupoBaHuM [7].

Ecyim mpoBecTt cpaBHeHMe JOCTYIIHOCTY KPeIUTOBaHMs MaJIoro U cpefHero 0msHeca Ha
3amage n B Poccum, MBI mpuaeM K BBIBOIY, YTO eBpOIEVICKMe CTpaHbl IIpejlaratoT Oosiblle
BO3MO>KHOCTEVI VI MHCTPYMEHTOB HOIEP>KKIM OpTaHM3alVsaM JaHHOIO CerMeHTa phIHKa.

B mepByro ouepenp, BbICOKasi CTOMMOCTb 3ae€MHBIX CPeACTB I Majloro M CpeaHero
OusHeca cBsi3aHa C IIOBBIIEHHBIMM pUCKaMM i1 OaHKOB ¥ CIeUMPUKON HesATeIbHOCTU
OpraHm3armi JAaHHOIO CEKTOpa S5KOHOMVIKV, a IMEHHO:

1) Hesblcokag  cTaOwIbHOCTH  pabOTBI  HpeUpUATAI B yCIIOBUSIX
KOHKY peHIIII;

2)  HempospauHocTh MHAOPMAILIVIOHHBIX TAHHBIX;

3) IlorpebHOCTE B HEOOJBIINX KpeAUTaX, B OT/IN4Me OT KOPIIOpaLIn;

4)  [ornrast obopaunBaeMOCTb 3eMHBIX CPEJICTB.

Beumy sToro, xommepueckrme OaHKM Yy>KeCTOYAlOT YCJIOBMSI IIPU IIpedOCTaBIIEHUN
KPeIUTOB IIPeIIIPUATISIM MaJIoTO WIN CpelrHero Ov3Heca, YTOOBI KOMIIEHCHPOBATh BO3MOYKHBIE
IIOTepV TPV HeBO3BpaTe IeHEeXHBIX CPeACTB. A O4eHb YacTO ¥ BOBCE OTKA3bIBAIOT B IIOJTyYeHUN
3arimMa.

[1711 TOrO 94TOOBI TTOHSTH, KaKVe BO3SMOXKHOCTH BelleHMs Ov3Heca eCcTh B Pa3HBIX CTpaHaX
MMpa, MOXKHO B3IJISHYTh Ha penrTuHr “Doing Business” Bcemmpnoro banka. [JlaHHbBII penTHHT
JlaeT CTaTMUCTMKY Ha ocHOBaHVM VIHmekca jérkoctn BemeHMs OmsHeca (Ease of doing business)
[4].

CorracHO maHHBIM penTrHroBov Tabymribl, Ha 2018 rox Poccus HaxommTes Ha 35 MecTe,
1o HanpasseHnio «Kpenyrosanme» Ha 22 mecre [5].

Pucynox 1.
Poccutickas @edepayus 6 petimunee “Doing business”, nanpaBaenue «KpedumoBarue»
2010r. 2011r. 2012r. 2013r. 2014r. 2016r. 2017r. 2018r.

2015 r.

DB DB DB DB DB DB DB DB
2011 2012 2013 2014 2015 282016 2017 2018 2019

MecTo B 22
peiTuHre 89 98 104 109 61 42 44 29 (17)

Ucmounux:  Hoxaad «Poccutickass  @edepayus 6 peiamunee “Doing Business” 2019»
Munucmepcmba skonomuueckoeo paséumus Poccutickott @edepayuu [5].

304



«OpurnHanbsHbIe uccaemoBaaus» (OPVIC) ¢ No 04 « 2021 ores.su

B pesynbrare BbIIIEN3IOKEHHOrO aHajM3a, Majibli M cpegHwuit OwmsHec B Poccum
IepeXuBaeT CJI0XKHBIe BpeMeHa, TaK KaK IIOMMMO CYIIeCTBYIOIIMX ITpobsieM, oH OepeT Ha ceOs
OCHOBHOVI yJap 3KOHOMWYECKOro Kpmsuca, BbizBaHHoro mangemueri COVID - 19. B mamen
CTpaHe, 3TOT CEeKTOp SKOHOMMKM SIBJIsIeTCd KpaviHe He3allUIIEHHBIM ¥ HyXXJaeTcs B IPUHATUN
OCOOBIX Mep HpW HPOBeIeHWUN HAeHeXHO-KPeIUTHOV MOJIUTUKM cTpaHbl. MOXHO cKkasaTb C
OOJIBIION yBepPEeHHOCThIO, UTO CTUMYJIMPOBaHMe IPeAIIpusATUI MaJoro ¥ cpegHero OusHeca
OrarompusATHO CKaXXeTcsl Ha BCceM S5KOHOMIUYECKOM PasBUTHUI CTPaHbI U «OXUBUT» ee.

Takum oOpasom, mpoBoguMasi TrocyJapcTBOM — JAeHeXHO-Kpe[uTHas  IIOJIMTHKa
IpefiorpesiesisieT SKOHOMMYECKYIO CUTyalluio BHYTpU cTpaHbl. llenTpanbHbemi baHK 3aHMMaer
KpariHe BaXXHYIO M He3aMeHVMYIO poJib B Mpollecce CO3IaHMs WM IOAAepKaHWsl CTaOVIbHOCTI
JeHEeXXHOI'0 ¥ KpeIMTHOIro 060poTa HallMOHAJIbHOTO PhIHKa [8].

ITpunumaemple  LleHTpobankoMm — pemeHuss B cdepe  deHEKHO-KPeAUTHOTO
peryivposaHusi 0asupyroTcss Ha aHajlM3e COBPeMEeHHOW SKOHOMMYEeCKOV CUTyaluu u
CpeAHeCpOYHOro MaKpO3IKOHOMIYECKOTo IIporHosa [3].

HenexHo-KpeuTHasl NIOJIMTHKa 3pdeKTrBHa Wb HpY IO[/epXKe ee JIeVICTBUSMU
IIpaButenbcTBa B cpepax HajIOroBOV, OIOIKETHOV, CTPYKTYPHOV ¥ COLIMaJIbHOV ITOJIMTUKMNL
TosbKo B COBOKYITHOCTV OHM CMOTYT CTUMYJIMPOBaTh HalMOHAJIbHYIO SKOHOMMKY ¥ BBIBECT ee
Ha HOBBIVI ypoBeHb. HewmasioBa)XHBIM acIeKTOM 3/1eCh BBICTyIlaeT HeJOoCTaTOYHOe pas3BUTHe
CeKTopa MaJIoro ¥ cpefHero OwsHeca. 3HAUMMOCTb TaKMX OpPraHM3AllUil IIPOSIBIISETCS BO
BHEIPEHUV VMM VHHOBAIIMOHHBIX TeXHOJIOIMII W pelleHuy IIpoOsieM, CBS3aHHBIX C
Oe3paboTuiiers, a TakKe IIpY PeCTPYKTYpU3alyl SKOHOMVKIA.

Taxke, creyeT IOMHUTB, YTO Ha BBIOOp JIeHEXHO-KPEIWUTHOV IIOJIUTUKM BIIVSIOT
dpakTOpel 3K30reHHOro XxapakTepa, TakMe Kak IlaJieHue MUPOBBIX IleH Ha HedTb, CaHKIINW,
IIPOJTyKTOBOE SMOapro MiIv e s1maemMuosioryeckas cutyamys [13].

B xome amnammTHueckomt cTaThy ObUIM BbIfIeJIeHBI CjleflyIOIye HarpaB/IeHus, IIpu
OCYIIIeCTBJIEHUN KOTOPBIX JJeHeXXHO-KpeIuTHas IoymTika Poccrn craHer adpdexTisHee:

1) IlpoBemeHue B3BeIlIEHHON BAIIOTHOV W IHIPOIEHTHOW TOJIUTUKM B
JOJITOCPOYHOU IIEPCIIEKTUBE;

2)  KouTpoipe MHQIISAIIMOHHBIX IIPOIIECCOB;

3)  PasBuTire HaIMOHAJIPHOTO (PVHAHCOBOTO PHIHKA

4)  YxecroyeHMe  BaJIOTHOW IOJINUTUKM, IIpefdllojiaramliee  BBefeHMe
OrpaHMYeHN1 110 TPaHCTPaHMYHOMY ABVDKeHNIO KarmTaia [12].

[lenexHo-KpenuTHass IOIUTMKA B coBpeMeHHOW Poccum - BaXHBII 3JIeMEHT
HAI[MOHAJIbHOTO  3KOHOMWYecKoro Kypca. Eé mpuopurerom gBiisgercss obecrieueHme
CTaOWJIPHOCTY HAIMIOHAJIBHOW BaJIIOTHL, IOAAepkaHme MHMIAImMM Ha Hu3KoM yposHe [10], a
TaKXe yCTOMUMBOe pa3BuUTHe (PUHAHCOBOIO PbIHKA CTpaHbL [IJIs OCyllecTBiIeHMs BCexX 3TUX
3amgad, (UHAHCOBBIE WHCTUTYTHI [O/DKHBI OOJibIlle BHMIMAHWMM VIOEIATh IIpobrieMawm,
Olpefe/slOIIMM ~ YpOBeHb  (PUHAHCOBOV  IIPVBJIEKATeIbHOCTV  VMHBECTOPOB,  KOTOpbIe
BHVIMAaTEJIBHO CJIIAT 3a COBEPIIIeHCTBOBAHEM CVICTEMBI.
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