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KPEIUTHO-AEHEXHASA TOJIMTUKA LEHTPAJIBHOI'O BAHKA POCCUU

E. H. [lopoxosa, H.A. Tepenmsesa
2. Benzopoo, Poccusn

TocynapcTBeHHas 3kOHOMHUECKas MOIMTHKA BKJIIOYAeT B ce6A pasniyHble pbluarid Bo3zeH-
CTBHS Ha HAaUHOHAIbHYI JKOHOMMKY, OQHMM M3 TaKMX DbIYaroB ABISETCH, KPEAMTHO-IACHEKHasA
nonutuka llenTpansHoro 6aHka.

MexaHH3M IEHEeKHO-KPEAUTHOTO PETYIHPOBaHHS, ABIAETCA HeOOXOIUMBIM YCIOBHEM 3¢)-
(eKTHBHOrO Pa3BUTHS JKOHOMMKH, TO3BONAIOWMM LleHTpansHOMy GaHKy BO3NEHCTBOBAaTL Ha de-
JIOBYIO aKTHBHOCTb, KOHTPOJIMPOBATh AEATELHOCTb KOMMEpUECKHX GaHKOB, N0OMBaThCA cTabHIN-
3aLUHH IEHEXKHOro oOpalLeHH.

Lenblo HeenenoBaHKs ABIAETCS, aHATH3 COBPEMEHHOTO Pa3BHUTUA KPEAMTHO-ACHEXKHOH Mo-
JuTHKM LlenTpanbHoro 6aHka, Kak OQHOTO W3 BHIOB rOCYAapCTBEHHON MOTMTHKH, HCMOIb3YyeMoit
OpraHaMu BNACTH JUIS LIENIEHANPABIIEHHOTO BO3JAEHCTBHA Ha SKOHOMHYECKYIO CHTYALHIO B CTpaHe
(2, cr. 371).

Kak npaBuio, ocHOBHas LeNb KPEOMTHO-AEHEXHOH MONUTHKH — CTaGMIBHOCTD LeH (moa-
ACpKAHHE HU3KOTO YPOBHA HHOIALMH).

Ceronns B Poccun aeHeXHO-KPEAUTHAS MONMTHKA NPH3BAHA MHHHMH3HPOBATh HHOIALMIO,
CMocOGCTROBATL YCTOHYMBOMY 3KOHOMHUYECKOMY POCTY, MOEPXKHBATH KYPCOBblE COOTHOLIEHHS
BAIIOTHOTO Kypca Ha 9KOHOMHYECKH 0DOCHOBAHHOM YDOBHE, CTUMYJIHPYS Pa3BHTHE OPHEHTHPO-
BAHHLIX Ha 3KCMOPT W WMMOPTO3AMEIAIOLIHX TPOH3BOIACTB, CYLIECTBEHHO MOMOJHATL BATIOTHLIE
Pe3epBbI CTpaHHI,

B 3aBucuMocTi OT ueneii, koTopblie CTaBHT nepen coboil LleHTpabHbIil 6aHK, KPEAHTHO-
ACHEXHad MONHTHKA MOXkeT OBITh CTHMYIHDYIOUIEH M cAePKHBaIOUIEH.

CTuMynupyiowas NOJHTHKA — NPOBOAKMTCA B MEPHOM CMaja U MMEET Lelblo «B30aapHBa-
HHE» IKOHOMHKH, CTHMYTHPOBaHHE POCTA ACNOBOI aKTHBHOCTH B LenaX 6opu6bI ¢ Ge3paboTHIeH.

CnepxuBarolas noJHTHKa — NPOBOAMTCS B NepHoA GyMa W HampaBlieHa Ha CHHXEHHE Je-
JIOBOIi aKTHBHOCTH B LeNsAX 60pb6bI ¢ HHNALHEH.

Takum 06pa3om, OT BUAa KPeaUTHO-IEHEXHOHK MOMHTHKH 3aBHCAT METObI U MHCTPYMEHTBI,
TOCpeNCTBOM KOTOPBIX, OHA OCYLIECTBIAETCS.

Meronsl neHexHO-KpEINTHON MOJUTHKH — 3TO COBOKYIIHOCTb MPHEMOB W ONepauuii, 1o-
CPECTBOM KOTOPBIX CYOBEKTHl ACHEXHO-KPEAUTHOIM MOMHTHKH — LleHTpaibHbIii GaHK Kak rocy-
A3PCTBEHHOM OpraH AEHE)HO-KPEAMTHOTO PEryJIHPOBAaHHA M KOMMepueckHe GaHKH KaK «lpoBO-
HHKM» IEHENKHO-KPeAHTHOR TOJHTHKH — BO3AEHCTBYIOT Ha 06BEKTHI (CIPOC HA JEHBIH M MPELTO-
KEHHE IeHer) Ul DOCTHXKEHHS TTOCTABIEHHbIX Lese.

CTHMynupylolwas MOHETapHas MOJIHTHKA MCIONb3yeT CeAyIOUIMe HHCTPYMEHTBI: CHHXe-
HHE HOPMBI pe3epBHBIX TPeGOBaHHH, CHHXKEHHME YUETHOH CTaBKH MPOLEHTA, MOKYNKA LEHTPalb-
HbIM 6aHKOM rocyaapCTBEHHBIX LIEHHBIX HyMar.

Crepxupaionias MOHETapHas TMOJHTHKA HCTIONB3YET MEPHI 10 YMEHBIUCHHIO MPEUTOXKEHHS
Aeter. K HHM OTHOCATCA: MOBBILIEHHE HOPMBI PE3EPBHBIX TPeGOBAHMUIA, TIOBBILICHUE YYETHOR CTaB-
KH npouenTa, nponaxa L{eHTpanbHbIM GaHKOM rOCYAapCTBEHHBIX LEHHBIX Oymar [1, cT. 69].
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Takum 06pa3oM, KPeAUTHO-AEHEXHass NOANTUKA eCTb COBOKYMHOCTb MEepOnpusTuii, npes.
NPUHUMAEMbIX B A€HEXHO-KPELUTHON cthepe C LeNnbio PerynnpoBaHns 3KOHOMUKU.

BbI6Op TOro UAM MHOTO BUAA [AEHEXHO-KPeAWTHON NOANTUKMU ONpeAenseTcs TeM, Kakas i3
[BYX OCHOBHbIX MPUYMH MaKpPO3IKOHOMUYECKON HecTabunbHOCTU sBAseTCS Haubonee CyLLecTBEH-
HOI B flaHHbIA MOMEHT: POCT MHMAAUUM UK yBenuYeHne 6e3paboTulibl.

MocpeacTBam nokasaTenieil KpegUTHO-AEHEXHOW NONUTMKM LleHTpanbHOro 6aHka MOXHO
onpeAennTb COCTOSHWE 3KOHOMUKM B rOCYfapcTBe, a TaKXKe cfienaTb NPOrHO3HYH OLEHKY pasBu-
TUA HaLMOHaNbHOTO X034licTBa B 6yayuiem (Tabn. 1).

Ta6bnuua 1
MokasaTenn KpegnuTHO-AeHeXHON nonntukn LLBP® B 2009-2012 rr.

Mokasarenu (MH. py6.) 2009 2010 2011 2012
YncTble MHOCTPaHHbIE aKTVBbI 13076 856 14 854 631 15 751 417 16 163 858
KpeauTbl 1 3aiimbl 371 674 280 334 12 128 54 801
VHocTpaHHaa BasitoTa 197 194 207 196
[Jenosuntbin 858 517 599 546 2020 826 1409 275
[leHexHas 6aza 5218 233 6945 414 7464 823 8256 999
Hanuukas saniora B obpawe- 4 15 155 5 142 497 6 139 703 6 871 764

HUK
MecTounuk: [3]

Ha oCHOBe BbILIEN3NOXKEHHbIX [aHHbIX CrefyeT WCCnefoBaTb MOKasaTenn KpeauTHo-
LeHeXHO NoANTUKM B AWHaMMKe 3a nepmog 2009-2012 rr. (Tabn. 2).

Tabnuua 2
Mokazaten A6CONOTHOE OTKNOHEHMe K 2009 r., MAH. pyb6. Temn npupocTa, %

2010 . 2011 r. 2012 . 2010T. 2011r. 2012
YucTble  MHOCTPaH-
Hble aKTWBbl, MIH. 177775 2 674 561 3087 002 13,6 205 23,6
py6.
KpeauTbl v 3aiimbl, -91 340 -359 546 -316873 -24.,6 -96,7 -85,6
M/H. py6.
WHocTpaHHasa — Ba- .
NKOTa, MIH. pye. 3 10 1 -15 51 05
[lenosunTsl, MMH.  -258971 1162309 550758 -30,2 1354 64,2
pye.
LeHexxHas 6asa, 1727181 2246590 3038766 33,1 431 58,2
MIH. py6.
HannyHaa BantoTa B
obpalleHnn,  MH. 1127362 2124568 2 856629 28,1 52,9 71,1
py6.

[aHHble Tabnuubl CBUAETENLCTBYIOT O MOMOXMWTENbHOW AUHAMUKE W3MEHEHUS [eHEeXHON
6a3bl, NoKasaTenu nNpumpocTa KoTopoi coctasunm B 2010-2012 rr. cooTBeTCcTBEHHO 33,1%, 43,1%,
58,2% (PUCYHOK).
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HannuHas BamiOTa B OOpaIlleHHE 33 NaHHBIH MEPHON BPEMEHH MMENa, TakKe KaK U Mpebl-
Jyuwi IOKa3aTENb, NMOJIOXKHTENBHYIO IMHAMHKY MO OTHOIICHHH K 6a3oBoMy rony.

MonoxutenbHyto aMHamMuky B 2010-2012 rr. Takke MMen TakoH MokKa3aTenb KaK «YHCThIE
MHOCTPaHHBIE aKTHBBD).

«YHCTBIe HHOCTPAHHBIE AKTHBBI» NPEACTABIAIOT CANIbAO AKTUBHBIX U NACCHBHBIX OMEPaUnH
OpraHoB AEHEXKHO-KPEAHTHOTO PETyTUPOBAHHUA U KPEAUTHBIX OpraHH3alliii ¢ HepesuaeHTaMu. Ta-
KxuM 06pasoM, 33 aHATHIMUPYEMBIH NMEPHOA CyMMa aKTHBHBIX OMEPalMH, NPOBOAMMBIX OpPraHaMH
JEHeXHO-KPEAUTHOrO PETYITHPOBAHHUA M KPEAMTHHIMH OPraHH3alMAMH C HEPE3HACHTaMH, NPEBbI-
Waa CyMMY TTACCHBHBIX.

B Xofe aHanH3a ObII0 YCTaHOBJIEHO, YTO HE BCE MTOKA3aTeNN KPEAHTHO-ACHEXKHOH TOTHTHKH
MMETH TIONOKHTENBHYIO IMHAMHKY.

Tak nokasarenb «KpEeHTHI U 3aifMbI» HMeN «NaBalomHii» xapakrep U B 2011r., oH mocTur
CBOETO MAKCHMMAJIBHOTO OTPHUATENBHOTO 3HadeHHs. [loka3zaTenb «HMHOCTPaHHas BATIOTa» TaKke
uMe:T HeCTaOHIIBHBIH XapakTep 3a aHATH3HPYEMBIH NepHoa.

Creayer OTMETHTD, YTO TTOKa3aTeNH, HMEIOLIHE TEHIEHUHH POCTA, JOCTHIIIH CBOMX MaKCH-
ManbHbIX 3HAYEHHH N0 OTHOLIEHHIO K 6a30BOoMY nokasarteiio B 2012 r. JlaHHas cutyanus obycnos-
JeHa TeM, yto B 2012 roay AMHaMMKa JCHEXHO-KPEOHTHBIX TIOKa3aTeneH CKialbiBanach B yCIOBH-
AX CTaGHAHM3aLMK BHEUIHEH KOHBIOHKTYPBI: CHI)KEHHS HAMpPSHKCHHOCTH Ha eBpomeHckux (puHaHco-
BBIX PbIHKaX H BO30OHOBJIEHHS C KOHLIA HIOHA POCTA HE(TAHBIX KOTHPOBOK.

[lporHosupys, pasBuTHe KpeauTHO-AeHeXHOH nonuTHkd, MB® u Bank Poccun pacemarpu-
BAIOT TPH BapHaHTa YCJIOBHIi mpoBeneHus noautikd B 2013 — 2015 rogax. B ocHoBy cueHaphes
TONOXeHa Pa3IHYHAA JHHAMHKA LIEH Ha HEDTb.

B pamkax nepsoro Bapuanta bank Poccuu npeanonaraer cHinkende B 2013 roay cpeanero-
R0BO# LeHbl Ha poccuiickyto HedTh copta «FOpaic» Ha MHPOBOM phiHke 10 73 gonnapos CIIA 3a
6appe:s.

B atHx ycnoBusax B 2013 roay peanbHble pacrnoiaraeMbie JEHEXHbIE TOXOIbI HaceNcHHS
MOTYT CoKpaTUThCs Ha 0,4%, HHBECTHLIMM B OCHOBHO# KanuTan — Ha 2,1%.

B pamkax BTOpOro BapHaHTa paccMaTpHBAETCA IPOTHO3, B OCHOBY KOTOPOTO MONOXEHb! pa3-
paboTkn napametpos deaepansHoro Giomkera Ha 2013 — 2015 roast. Mpeanonaraercs, uto B 2013
roly neHa Ha poccHiickyto HeTb MoxeT cocTaBUTh 97 nonnapos CLIA 3a 6appens.

CornacHo sToMy BapuaHTy, B 2013 rofly yBenMYeHHe peanbHbiX PacloIardeMbIX JECHEKHBIX
H0X0/I0B HaceneHHs NpOrHo3upyercs Ha ypoBHe 3,7%. O6beM HHBECTHLMA B OCHOBHOH KamuTan
MOXET MoBeICHTLCA Ha 7,2%. B 2TuX ycnosusax o6bem BBIT MoxkeT Bo3pactH Ha 3,7%.

B pamkax tpetbero apuanta Poccuu npeanonaraet nossitenue B 2013 rony ueHsl Ha HehTH
copta «¥Opaic» no 121 nonnapa CLUIA 3a 6appens [3, ct. 20].

B cooTBetcTBHH €O ClEHAPHBIMH YCTOBHAMH (GYHKUMOHHPOBAaHHS 3KOHOMHKH Poccuu Llen-
TPaTbHBIH GaHk pa3paGoTan TP BapHaHTa JEHEXKHOH MPOrpaMMbl.

B pamkax nepsoro BapHaHTa MpOrpaMMbl TIPH PEANTH3AUMM CLEHAPHA 3HAYMTENBHOTO CHH-
KCHHUA CPeHUX MHPOBBIX LieH Ha HedTh B 2013 roay oxunaerca ymenbuienne UYMP( umCTBIX Mex-
AYHAPOAHBIX pe3epBOB) 1O CPABHEHMIO ¢ MPEABIAYIUMM roaoM Ha 0,7 TpiH. pybneii, B 2014 roay —
Ha 0,2 tpan. py6neit, B 2015 roay — Ha 0,7 TpiH. py6Gneii.

Taxxke npeanonaraercs ysenuyeHue o6beMa YHCTOTO KPEeANTa PACIIHPEHHOMY NPaBUTEIb-
€TBY B 2013 — 2014 rogax Ha 0,5 TpnH. py6neii exeronHo, B 2015 roxy — Ha 0,4 TpaH. py6aeii.

Bo Bropom BapranTe AeHeXHOH MPOrpaMMBbl NPEANONaraeTcs yMepeHHas AHHAMHUKA MHPO-
BBIX LleH Ha HedTh B paMKax NporHosHoro nepuoxa. Itpupoct UMP cocrasut B 2013 roay 0,8
TPAH. pyGneit, B 2014 roay — 0,7 Tpsu. pyOneii, a B 2015 rony — 0,4 TpaH. pyOnei.

B pamkax namHoro BapMaHTa MpoOrpamMMsl TIPEATIONAracTcs, YTo OOBEM YHCTOTO KpeaWTa
pacmupenHomy npasutenscTBy 2013 — 2014 romax, no ouenke, cHusutcs Ha 0,6 TpaH. pybaeii
€Xeroauo, B 2015 roxy — Ha 0,8 TpiH. pybaei.

B coOTBETCTBHH ¢ TpeThbHM BApHAHTOM JEHEKHOH NMporpammbl, 6a3HpYIOIMMCS HA CLEHA-
PHH BbiCOKHX LieH Ha HedTb, nporHosnpyemoe ysennuenne UYMP B 2013 roxy cocrasut 3,2 TpaH.
PyGneit, B 2014 roay — 3,0 tpan. py6neii, B 2015 roxy — 2,5 TpnH. py6neii. [Ipx 3TOM B coOTBET-
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CTBMH C OLEHHBaEMOW IHHAMMKOH JEHEXHOH 6asbl B yKa3aHHbIE TOABI TPOTHO3HpyeTca
cHuxkeHne UBA.

B pamkax aaHHoro cueHapua B 2013 rogy oxkHaaeTcs COKpallleHHE YHCTOTO KPEAMTa Gau-
kam Ha 0,3 TpaH. pyGaeii, B 2014 u 2015 rogax — ero poct Ha 0,04 u 0,7 TpiaH. py6neii co-
OTBETCTBEHHO [4, cT. 26].

Takum 06pa3oM, Kypc NpoBOANMMO# roCyAapcTBOM [AEHEXKHO-KPEAHTHOM MOJMTHKH Harlpas-
JieH Ha obecneyeHne ycToHuHBOroO, 3¢ dekTHBHOro HYHKUHOHUPOBAHHA IKOHOMHKH, MOLIEPKAHHA
B HaJJIEXKALUEM COCTOSHHH JEHEXKHOH CHCTeMbI. B 3aBUCHMOCTH OT uenei, KOTOpble CTaBUT Nepen
coboii LlenTpanbHuiit 6aHK, KpeIUTHO-ICHEKHAS MONIHTHKA MOXKET ObITb CTHMYNHUPYIOLIEH (YBETH-
YeHHE NPELIOKEHHA JeHer B 0OpallieHHH) H CAEPKHBAIOLUNI (YMEHbIIEHHE TNPENTOKEHHS AeHer
B obpaieHuu). BeiGop Toro M MHOrO BHIOA JEHEXHO-KPEAHTHON MOMHTHKH ONpEAeNseTcs co-
CTOAHHEM JKOHOMHKH CTpaHB.

bauk Poccun paccmoTpen TpH BapHaHTa YCIOBHi NMPOBEJCHHA IEHEKHO-KPEAWTHOH TMo-
auTukH B 2013 — 2015 rogax. B ocHOBY cLeHapHEB NMOJIOKEHA pa3iHYHas JHHAMHMKA LieH Ha He(Th.
B pamkax nepBoro BapHaHTa MporpaMmbloXHuaaeTca yMeHbiieHie YMP. HO yBennuenHe oGbeMa
YHCTOrO KpeAuTa pacilHpPEHHOMY NMpaBHTENLCTBY. Bo BTopoM BapHaHTe JeHEXHOH NporpaMMel
npousoiiger npupoct YMP, a 06BeM YHCTOro KpeaHTa pacUIHPEHHOMY NPaBHTENLCTBY CHH3HTCH. B
COOTBETCTBHH € TPETHHM BAPHAHTOM AEHEXHOH nporpamMmsl, 0a3HPYIOLMMCS Ha CLEHAPHH BbICO-
KHX LieH Ha HeTh, 0XKHAETCA COKpallleHHe YHCTOro KpeauTa 6aHKaM H yBenHueHne UMP.

Takum 06pa3oM, Ha MEXaHM3M AECHEXKHO-KPEAUTHOTO PETYIHPOBAHHS OKa3bIBAIOT Cyllle-
CTBEHHOE BJIMAHHE YCIOBHS BHELIHEH KOHBIOHKTYDHI.
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KEJIE3HOAOPOXHBIN TPAHCIIOPT POCCHH: POJIb B SKOHOMUKE
U HATIPABJIEHHUS PA3BHUTHA

H. Emenvanosa
H.pyx.: FOJ1.Pacmonuuna
2.beazopod, Poccus

Xene3HOAOPOXKHBIH TPAHCTIOPT — ITO KH3HEHHO BakHas OTPAcib XO3sHCTBA, obecnedynBa-
1ouas IKOHOMHYECKY10 6€30MacHOCTb, LEJOCTHOCTh rOCyAapcTBa, HOPMAIbHOE (YHKLUHOHHPOBa-
HHE H Pa3BHTHE BCEX OTpacieil, perHOHOB M NPEANPUATHIA.

Xene3HoN0pOXKHBIA KOMIIEKC SBIAETCA CBA3YIOLUHM 3BEHOM eIHHON IKOHOMHYECKOH CH-
cTeMBl, 00ecreuHBaeT CTaGHIbHYIO AEATENBHOCTb MPOMBILUIEHHBIX NPEANPHATHH, CBOEBPEMEHHBIA
NOABO3 XKM3HEHHO BAXHBIX IPY30B B CaMble OTJAIEHHbIE YTOIKH CTPaHBbl, 8 TAKXKE ABJIAETCA CaMbIM
LROCTYTIHEIM TPAHCTIOPTOM JUIA MHJUTHOHOB IPaXK/aH.

Perynupytolyio nesTenbHOCTb XKENe3HOA0POXHOro TpaHcnopta B Poccuu ocymectsiser
MunucrepcrBo nyte# coobmenus (MIIC) PO, B ubu GyHKUMH BXOAST:

1) KoHTpONIb 3a cOOMIOACHHEM MOHOMONHMH TOCYAApCTBa B JAHHOH OTPAcIM KOHOMHKH
(3KeNne3HONOPOKHBIH TPAHCNIOPT ABNAETCA €CTECTBEHHON MOHOMOIHEN);

2) cTpaTeruyeckoe IUIAHUPOBaHHE PAa3BMTHA OTpaci, (GOpMHUpOBaHHE HOBOH 3aKOHOIA-
TenbHO#H 6a3bl, onpeneneHue TapuQHO#H MOJUTHKH U MHOTHE IpYFHE BaXKHbIE 33J1a4H).
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