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r. BeiOopr
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AnHoTanus. Ha 1aHHBIN MOMEHT rojioBast MHQIISIUS CYIIIECCTBEHHO MEHSIETCS U3-32
CIJIbHBIX U3MECHEHUM BHEIIHUX YCJIOBUM. Tak Kak ceruac Poccust 3aHMMAET 10CTaTOYHO
BBICOKOE€ MECTO MO YPOBHIO MH(JISIIIMUM B MHUpPE, MHOTHE HA4YMHAIOT OOBUHATH baHk
Poccun B m10XoM KOHTpOJIE, MIOTOMY YTO UMEHHO MOJJIepKaHue UHQIISIIUN SBISAETCS
0/IHOM 13 riaBHbIX poosieM L[b. bank Poccuu pazubiMu crioco0amu nbITaeTCsi CHU3UTD
ypOBEHb MH(IISIIIUU, HO B TOXKE BpeMsl HEKOTOPbIM He HpaButTcs, yTo L[b 3aocTpsier
BHHMAaHHE TOJIbKO Ha OJHON mMH(Aunu. OOecueHuBaHue JAEHEr M3-3a pocTa I€H Ha
TOBApPbI U YCIIyTY 3aTPAaruBacT BAXKHOTO U3 HAC.

LlenTpanbHbIii 6aHK — 3TO TJIaBHBIN OaHK U (PMHAHCOBAS CTPYKTYpa cTpaHbl. Takoe
BbICILIEE 3BEHO B OaHKOBCKOM cuctemMe y Poccum KOHTponMpyeT cTaOWIBHOCTH U
ycTouuBOCTh pyOnss. Eciam cmoTtpers mpaBoBoit cratyc I[b P®, T0 Ha ero
ouIMaTHFHOM caiiTe OH 0003HAUYEH KaK «0COOBIN MyOJIMYHO-TTPAaBOBON HHCTUTYT». Ho
OH HE BXOJUT HU B OAHY CTPYKTYypy Biactu. Takxe LlenrpanbHeiil bank Poccuu urpaer
CBOIO poJib B perynupoBaHuu UHGAIUH. OH nMeeT OOJIbLIME BO3MOXHOCTH I1O
KOHTPOJIIO TOBBIIICHUS AEHEKHON MACChI, a TAKKE HHCTPYMEHTHI YIIPABICHUS TaKUE
KaK: MPOIIEHTHbIE CTaBKHU MO omnepanusiM banka Poccum, oOs3aTenbHblE pe3epBHbBIE
TpeOOBaHMSI, ONEpALMM Ha OTKPBITOM pbIHKE, pePUHAHCUPOBAHHE KPEIUTHBIX
OpraHMU3alNl, BAIIOTHBIE UHTEPBEHIINHU, YCTAHOBIEHUE OPUEHTUPOB POCTA EHEKHOU
Macchl, MPSIMbIE KOJIMYECTBEHHBIE OTPAHUYEHUS, IMUCCHUS OOJIUTALMI OT CBOETO UMEHU
U JIpyTHE HWHCTPYMEHTHI, omnpeneineHHble bankom Poccun. Tak kak Bce OHHM
nepeunciienbl B ®enepanbHom 3akoHe «O LlentpanbHoMm Oanke Poccuiickoi
®enepanuu (banke Poccun)» ot 10.07.2002 N 86-D3.

B cratee A.M. XanumbekoB, B.B. Kpemnepoii u O.U. [lynunoi MHE MOHPaBUIUCH
pa3MbINIUICHUST Ha CYET TUIaTé&XHOrO OanaHca crpadbl. [lnmaTexHbii OamaHc — 9TO
COOTHOUICHHE MEXJy CYMMOM IUIAT€KEM 3a ONPEACIEHHBIA IEPUOJ BPEMEHHU,
MOCTYMAMIKMX B cTpaHy. CBsi3b MHOIANMN U TUIATEKHON OanaHca B TOM, YTO TMOCIE
pOCTA LIEH, YKCIIOPT U3 CTPAHBI HAYHET COKPALAThCA U UMIIOPT PACTH, & ITO YXKE IIPUBET
K OTPUIIATEIbHOCTH TUIATEKHOTO OasiaHca.

Bce ke rimaBHOM LENbIO AEHEKHO- KPEAUTHOM NOJIMTUKHA, KOTOPOU MOTUYUHSAIOTCS U
KPaTKOCPOYHBIE, W JIOJTOCPOYHBIE PEIICHUS PEryJIsITOpa SBISAETCS HMEHHO
noanepxxanve uH@uauuu. Ho Hekotopble Bc€ Taku KpuTukytoT LB 3a n30bITOUHBIN
aKIIEHT Ha MHQIALNIO HE HAa TOXObl HACEIEHUS WK SKOHOMUYECKHM POCT.
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Jlna  yBenuueHus JeHEXHOM wmacchl bank Poccum npemiaraer  KpeauThl
KOMMepueckuM OaHKaM MO KJII04eBOM cTaBke. [Ipy Ha3Haue€HUM CTaBOK IO BKJIAJaM U
KpeAuTaM JJisi KOMIIAHUW U Jtojel OaHKKM OOBIYHO OPHEHTHUPYIOTCS Ha KIIOYEBYIO
CTaBKy: KPEIUTHI JAIOT IO CTaBKE BBIIIE KIOYEBOW, & BKJIAJAbl OTKPHIBAIOT IO CTABKE
HKe. TO eCTh MOJy4aeTCss YeM HMKE KIIIOUEBas CTABKA, TEM JICIIEBJIE KPEIUTHI IS
KOMITAHWH 1 HACEJICHHUS, a TAKKe TS JIFOJIeH M OpraHu3aIiii, KoTopblie OyaIyT ux Opath.
Cormacna c¢ BeickasbiBanusiMu B.K. Huropoxunoro u K.B. Kapnenko c¢ tem, 4to
KJIFOUEBOE 3HAYECHHE CTABKHM BCE TAKH B TOM, YTO OT HEE 3aBUCHUT pa3Mep MPOLEHTA C
MOMOIIBIO KOTOPOT'O KJIMEHTHI 0AaHKOB CMOTYT 0(OPMIIATh KPEUTHI U JIeTI03UTHI. B ToM
yucie bank Poccun MOXET MOAHATH KIIOYEBYIO CTaBKYy JUJISI TOTO, YTOOBI MPUBJICYD
WHOCTPAHHBIN KalMTaJl: Y€M BBIIIE JOXOAHOCTh TOCYJAapCTBEHHBIX OOJMTranuii, Tem
0OJIbIIIE MHOCTPAHHBIE HWHBECTOPHI MHTEPECYIOTCS POCCUUCKUM phIHKOM. Crpoc u
MHBECTHIIMM MOTYT CTaTh M30BITOYHBIMH, HApUMEpP, KOTJA CIIPOC HE MOXKET ObITh
ITOJTHOCTBIO YJIOBJIETBOPEH, & UHBECTUIMU JIEJAIOT HE3aBUCHUMO OT MHBECTULIHOHHBIX
MoKa3aTeseld, 4ToObl MPOCTO BJIOKUTH JA€HbIU. B pe3ynbpTaTe moBblmaercss HHOIALNS,
IIPU YBEJIIMYECHUHM CIIPOCAa PACTYT LIEHBI, & DKOHOMHMKA IEPETPEBAETCA, TaK MOXKET
HA4aThCA 3aTsHKHOM dKOHOMHUYeckuil cnal. M torna bank Poccru mOBBIIIAET CTaBKY:
KpPEIUTHI JOPOKAIOT, UX HE OEpyT, ACHET U BO3MOKHOCTEH J1JIs1 3a€MILMKOB CTAHOBUTCS
MEHBIIIE.

Hamnpumep neHexHbI€ BBIIUIATHI MaJOUMYIIUM 3()QPEKTUBHO CHPABISIOTCA C
POCTOM ILIEH, JIy4llle YeM JaXKe MPSAMOE PETYIUPOBAHNE CTOMMOCTH TOBApOB, CYUTAIOT
skcnepthl LlenTpobanka. MickyccTBeHHOE OrpaHHYeHHE POCTa LIEH pabOTaeT BpEMEHHO,
a 3aTeM BO3HMKAET OnacHbIi nucbananc. IIpsmoe perynupoBaHre KOHEYHO MO3BOJISET
IIPUOCTAHOBUTH POCT LIEH, HO TOJBKO KPaTKOCPOYHO. B nanpHeliieM OHO cO31aeT
nucOalaHChl HAa TOBApHBIX PBIHKAX M MOXKET TOBJ€Ybh 3a COOOW HeraTuBHbBIC
IOCJIEACTBUA U1 PETYIUPYEMBIX OTPACiIe U S3KOHOMHUKH B LIEJIOM, & KPOME TOTO, HE
MOXET 3aIlIUTUTh OT POCTa MUPOBBIX IIEH B JOJITOCPOYHOM MTEPCIIEKTUBE.

N3-3a MacimtabHOro M3MEHEHUs BHEIIHUX yCJIoBUM B Hauvane 2022 roja rojgoBas
MHOIALMS CYIIECTBEHHO OTKJIOHMWJIAch BBepx oOT 1Hend. bank Poccum Oyner
YCTaHABJIMBATh KJIIOYEBYIO CTABKY TaK, YTOObl CHU3UTH r00BYI0 MHGIAIMIO K 4% B
2024 rony u yIepKuBaTh €€ HA 3TOM YPOBHE B JNalibHeWmeMm. [lnaBHas TpaekTopus
BO3BpAILEHUs TOJ0BOM MH(DISAIMHU K 11enr — BbIOOp banka Poccuu ¢ yuerom macmirada
Y IpUpOIbl (PaKTOPOB, BO3JIECHCTBYIOIINX HA SKOHOMUKY U LIEHbI. YacTb 3TUX (PaKkTOpoB
HaXoAMUTCA BHE c(epbl BIUSHUS JACHEKHO-KPEIUTHON NOMUTHKU. [lo-MoeMy MHEHUIO
bank Poccun cripaBiisieTcst O CBOMMHM LEIAIMU U JOCTATOYHO YIEISAIOT UM BHUMAHHS.
[To mporuo3am npesunenta Poccuiickoit ®eneparuu B. B. [lytuna: «Uadusims 8 PO
1o uToram rneproro kBaprana 2023 romga Moxet cHu3uThes ¢ 11,9% no npumepro 5%».
Ha nannbrit MomenT Poccus 3annMaeT nepBoe MecTo Mo ypOBHIO HHOIISAINN, TOATOMY
Ha OCTAETCs TOJIBKO HANEITHCS HA OCYLIECTBICHNUE DTUX IIJIAHOB.
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