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JEHEXKHO-KPEINUTHAA ITOJIMTUKA POCCUN

B crarbe paccmaTpuBaetcst rpobiema odecriedeHusl CTAaOMIBHOCTH
BAJIIOTHOTO OOpallleHUsI, MOJYYMBILAs B MOCTKPU3UCHBIX YCJIOBUSIX
0co0oe 3HaUYEHME, CBSI3aHHOE C MTOTPEOHOCTBIO TTOMCKA KOMIIPOMHKCCA
MEXY NEHEKHOW YCTONUMBOCTBIO, (DUHAHCOBBIM MTOABEMOM U LIEHOBOM
YCTOMYMBOCTBIO Ha 0a3e BbIOOpA MOAXOISIIETO0 MOHETAPHOIO pexKrMa
W pean3aliud JEUCTBEHHOM NEHEXHO-KPEIUTHOM TOJUTUYECKOM
JIESITEIbHOCTH.

Karoueevie caoea: >KOHOMMKA, BATIOTHBIM KypC, AE€HEXHO-
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PaBHOBecre U AKOHOMUYECKUI KPU3UC — AUATEKTUUYECKHUE B3aMMOCBSI3aHHBIE MTPO-
TUBOIIOJIOXKHOCTH, KOTOPhIE HE CYIIECTBYIOT 000COOJeHHO Mexnay coboii. PazButue,
TaKkoe KaK 3KOHOMUYECKOE, MOCTOSIHHO BBICTYIaeT KaK OpPraHUYecKoe COorjacue He-
CKOHYaeMoro. B cOOTBeTCTBUU C 3TUM, IKOHOMUUYECKOE PaBHOBECUE CUMTAETCS 00s13a-
TeJbHBIM aTPUOYTOM HUKIMYHOCTH.

DuHaHCOBHIN KpHU3KC Bcerma ObUT M OyIeT MCIBbITAHMEM KOHOMHK BCETO MHUpa Ha
npouyHocTh. [locie mpoxoxaeHus: Kpucr3a 3KOHOMUKA U3MEHSIETCSl B LEJISIX, TPUOPU-
TeTax U XapakTepe BeACHUS MOHETAPHOM MOJUTUKHU, T.K. CTApble METOMIBI OBLIN M3KUTHI
U TMOJBEPXKEHbI BIUSIHUIO KPU3UCHBIX siBIeHMii. KitoueBoii 3amadyeil MOHETapHOM Mo-
JIMTUKU B TIOCTKPU3UCHBIN MEPUOJ OCTaeTcsl obecreyeHue LeHOBO CTaOMILHOCTU Ha
OCHOBE COBEPIIICHCTBOBAHMS YIIPaBIeHUs JIMKBUIHOCTbIO OAHKOBCKOW CHUCTEMBI, YCH-
JICHUSI KOHTPOJISI U peTyJUpOBaHUS NeSITeIbHOCTH (PUHAHCOBBIX YUPEXKAESHUI U PBIH-
KOB, a TaKXe MCIIOJb30BaHMSI B MPOLIeCCe BHIPAOOTKU U peaiu3aluu JeHEXHO-KPeIUT-
HOM TIOJIMTUKM Pe3yIbTaTOB MaKpONPYIACHIIMAIbHOTO aHaIu3a U PacIIMPEeHUs MOJTHO-
MOUMI LIEHTPaAJIbHBIX 0AHKOB KaK IIaBHBIX PEryJIsiTOpOB (PMHAHCOBOIO pbiHKA [1].

Ha ceroagHsiumii aeHb LEeHTpaJibHblie O0aHKM, pEeaJM30BbIBASI JNEHEXHO-KPEIUTHYIO
MOJIMTUKY, OPUEHTUPYIOTCS, B MIEPBYIO oUepeab, Ha obecrneyeHue CTaOMIbHOCTA HaIl-
OHAJILHON BaJIOTHl M HaJ KOHTPOJeM MHOISILIMOHHBIX MPOLECcCOB B cTpaHe. OCHOBHOI
uesbto LB gBasiercss Haa30p HaA OOUIMM 1IEeHOOOpa30BaHUEM B CTpaHE, a JOCTUXKEHUE
9TOM 1LIeJIM MO3BOJISET MPOBOAUTDh AaHTULMKINUECKYIO TeHEXHO-KPEIUTHYIO TTOJUTUKY.

TpaguuMOHHBIMU METOAAMU BOILIOLLIEHUSI MOHETAPHOM MOJUTUKHU B KU3HB JJIST BCEX
LIEHTPaJIbHBIX OAHKOB SIBJISIETCS PErYIMpOBaHUE OOBbEMOB JEHEXXHON Macchl y Hacee-
HUS U TOCYIapCTBa, OCYIIECTBICHNE MPOLIEHTHOI 1 BAIIOTHOM MOJUTHKU, YIIpaBIeHNE
pe3epBaMM U PEryjJMpoBaHUE MOTOKOB KaIuTaa.

Kak MbI Bce ¢ BaMy 3HaeM, PbIHOYHAsl 9KOHOMHUKA LIMKJIMYHA. POCT CMEHSIETCSI cTiaioM,
paciBeT — ymagkoM Ipou3BoacTBa. HabmromeHusT 3KCIepToB B 3TOM BOMPOCE MTOKA3hIBAIOT
XapakTep CMHXPOHHOCTU B BOMPOCE LMKIMYHOCTA PHIHOYHON 3KOHOMUKU. llukinyeckue
KoJieOaHUsI, KaK MpPaBUiIo, IPOMCXOAST MOCIeA0BaTeIbHO B CTPOr0 OMPEAEICHHBIX MO Bpe-
MeHU paMKax. Bce 3Tm HaOmomeHMs] HalOT HAM OCHOBaHME PAacCMATPUBATh LIMKIMYHOCTD
SKOHOMUKM, KaK OOIIYI0 3aKOHOMEPHOCTb SKOHOMUUYECKOTO pa3BuTus. B mpakTuke u Teo-
PUM pacCMaTpUBAIOTCSI METOMBI MPSIMOTO U KOCBEHHOTO PeryJIMpoOBaHUST HALMOHAILHOI je-
HEXXHO-KPEIUTHON NMOJUTUKU. Eciiu paccMoTpeTh MpoleHTHYI0 nmoautrky I11b KocBeHHOro
PEryJupoBaHMsl, TO 31ECh MOXHO BBISIBUTh YCTAHOBJICHUE HUBIIEH MpaHMIIbI MO KpeauTaM,
BbIIaBAeMOM KOMMEPUYECKUMM OaHKaMM HaCeJICHWIO CTpaHbl. A MHCTPYMEHTOM IIPSIMOTO
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PETYIUPOBaHUS SIBISIETCS] YCTAaHOBJIEHHE MUHUMAJILHOTO JETO3UTa, KOTOPbIA ITOJIKeH ObITh
3aJI0KeH KoMMepdecknM 0aHkoM B LIB, mibo xpaHUThCsS HAJIMYHOCTBIO B CAaMOM OaHKe.

ITo coOGCTBEHHOMY COmEepXaHUIO MOHSATUE «(PUHAHCOBOE PAaBHOBECHUE» CUUTAETCS
JIOBOJIbHO HeCI0XHbIM. OHO OTOOpaXaeT TaKoe COCTOSIHME DKOHOMUKM, MPU KOTOPOM
JIOCTUTAETCs CTOMKOE paBHOBECHE B3aMMOIEHMCTBYIOLIMX CTPYKTYpP, MPOTUBOCTOSILIUX
Ipyr Apyry, ux oboronHoe coamaHcupoBaHue. Ilo ompeneneHUI0O aMepUKAHCKOTO y4ye-
Horo I1. CamyanbcoHa, paBHOBECHE — 3TO TaKO€ COCTOSIHHE 3KOHOMUKU, MPU KOTOPOM
COXpaHseTcsl CNOCOOHOCTh K camoperynupoBaHuio [2]. [ToagpazymeBaeTcsi, COOCTBEHHO,
TO, YTO BCEBO3MOXHBIC OTJIMUMS (DMHAHCOBOI CUCTEMBI OT COATaHCUPOBAHHOIO COCTO-
SIHUSI, KOTOpbIe 00pa3yroTCsl MO BO3MEHCTBMEM BHYTPEHHUX U HApPY>KHBIX MOMEHTOB,
aBTOMATUYECKM BbI3bIBAIOT K BO3AEHUCTBUIO CUJIbI, YCTPEMJISIOLIMECS PEKOHCTPYUPO-
BaTh HapylleHHbIE CTPYKTYPHBIE B3aMMOCBSI3U.

Cucrtema (uHaHcoBoro 6ajgaHca MHOTOYPOBHEBAasi MO COOCTBEHHOMY COIEPXKAHUIO.
B dpuHaHcoBoi1 OKTpUHE pacno3HAIOT paBHOBECKE OOMEHA, TTPOU3BOICTBA, PACHPENEICHUS
U T10J1b30BaHusI. B cOOCTBEHHOI COBOKYITHOCTU JaHHBIE IMOACTPYKTYPhI C(DOPMUPOBHIBAIOT
COBOKYITHYIO cUCTeMY (DMHAHCOBOTO OajlaHca M BOCCO3IaHUsI, OCHOBHBIM YCJIO0BUEM (OpMU-
POBaHMsI KOTOPOIo CUMTAETCSl TOCTHKEHHME cOATaHCUPOBAHHOCTY MEXIy MaTepualbHO OBe-
IIECTBJICHHBIMMA 3BEHBSIMU TPOM3BONICTBA — CO3MAHMEM CPEICTB IPOM3BOICTBA U BellEei
MOJIb30BaHUsl, Chepbl YCIYT U UH(POPMATUKU, C OTHOM CTOPOHBI, U HATTPABJIEHMSI U BO3MOX-
HOCTHU PeryJupoBaHUsl COLIMAIbBHO-9KOHOMUYECKOTO pa3BUTHUSI MOHETAPHBIMU METOIAMMU.

IlepecMoTp LiesIeil ¥ 3a7a4 MOHETAPHOU MOJIUTUKU B MOCTKPU3UCHBIN IEPUO IIPO-
KCXOIUT BO MHOTHMX CTpaHax M, Kak Mokasajia MpakThKa, B paclopsiKeHUU LeHTPaIb-
HbIX 0AHKOB OTCYTCTBYIOT CleliMaibHble MHCTPYMEHTHI o0ecreueHust GMHAHCOBOM CTa-
OMJIBHOCTHU, IJISI KOTOPOM MCTOYHMKOM I1cOaIaHCOB 3a4acTylO SIBJSIIOTCS (paKTOpPHI
HeMoHeTapHoro xapakrepa [3]. PemeHue a3Toii mpobjieMbl BO3MOXHO B paMKax pea-
Ju3aluu obliei cTpaTeruu (PMHAHCOBOM TMOJUTUKM TOCyAapcTBa, OCHOBY KOTOPO
IOJIKEH COCTABJISITh HOBBIII MOHETApHBIN pexum. [lyremM pa3paboTKU ITOMOJIHUTEb-
HBIX MEp MOHETapHOM MOJUTUKMU IJISI MPOTUBOACUCTBUS KPU3UCY LIEHTpaTbHbIEe OaH-
KM JOJIKHBI 00JIbllie BHUMaHUS YAEIATh MpobaeMaM MakKpo(HHAHCOBOI CTaOUJIbLHOC-
TH, BBOAUTb CMCTEMbl AHTUKPU3WCHOTO MEHEIXMEHTA.

Takum oOpa3oM, BO3HUKAeT MpobieMa MpaBUIbHOTO BbIOOpa ONTUMAJIbHOIO Ieje-
BOTO OpPHMEHTHpPA MOHETApHON MOJUTUKM, MpeaycMaTpuBalollero aeiicteust LleHTpanb-
HOTO 0aHKa B OTHOIIEHUM PETYJIMPOBAHUS OMHOTO U3 TPEX OCHOBHBIX MAaKPOIKOHOMU-
YeCKHUX MapaMeTpoB: ACHEXHOM Macchl, YPOBHSI MHMISILIMM UM BaJIOTHOIO Kypca.

B Hacrosiiee Bpemsi Harbosee 3(pHeKTUBHBIM MOHETAPHBIM PEXUMOM CIOCOOCTBYET
00€CIIeYeHUIO 1LIEHOBOM CTaOMIBHOCTH, SIBJISIETCS. PEryJIMpOBaHUE MHQIISLNUM, KOTOPOE SIB-
JISIETCSl OCHOBOI peajn3aliid MOHETApHOM MOJUTUKU MHOTUX LIEHTpaJIbHBIX OaHKOB. JlaH-
HBI pexXuM 0a3upyeTcs Ha caMoii MOMYJSIPHOM CTpaTeruu - MHQISLIMOHHOE peryJupoBa-
HHE, B KOTOPOM B KaueCTBE HOMUHAJIBHOTO SIKOPS MCIIONB3YIOT IMYOJIMYHO MPOBO3TJIallIeH-
Hy10 MHQIISILIMOHHYIO 11eJ1b, TO €CTh 3TO U30paHue HanuboJiee peaqbHOro rnokasaresst uHo-
JISIUAM, KOTOPOTO MOXHO JOCTUYb B T€UEHUE OMPEAeIeHHOIO BPEMEHHOIO Mepuojia, Uc-
MTOJIB3YSI MHCTPYMEHTHI JCHEXKHO-KPETUTHON MOJUTUKN U KOMMYHUKAITMOHHbBIE KaHABI.

ITokazarenb MHOIALMU SBASETCS ONMPEACIISTIONIMM OTHOCUTEILHO YPOBHST 0OecreueHusI
BHYTpeHHel (pnHaHCOBOI CTaOMJILHOCTU B KaXIOl KOHKpeTHoMcTpaHe. Ij1si MHOTUX LIeHT-
pajibHBIX 0AHKOB IVIABHOM 3amayeil sIBISIETCSl COOMIOACHME ONpeaeIeHHbIX MHQMISLIMOHHBIX
OPUEHTUPOB. YPOBEeHb MHQJISILIMU BbIpAXKAeTCsl B POCTE 1I€H, YTO MTPUBOAUT K 0OeClIeHBa-
HUIO CPENICTB HaceJeH!s U CyObeKTOB MPEeAITPMHUMATENbCKON AeSITeIbBHOCTU U HapylLLeHUsT
BCJICACTBUE 3TOTO MPUHIIMIIA CIIPABEIIMBOTO pacrpeneIeHus oyiar B OOIIIeCTBe.

YCToiunMBOCTD SKOHOMMUECKOTO PABHOBECUST OIpeesIsieTCsl IUPOTOi phiHKa. OCHOBHO-
MU (haKTOpaMu TTPOU3BOICTBA SIBIISIFOTCSI SKOHOMUYECKHUE PECYPCHI, KOTOphIE, B CBOIO Oue-
peb, DOJKHBI ObITh COaTaHCUPOBAHbI MexXay co0oi. CTPYKTYpHBIE CBSI31 3KOHOMUYECKOTO
PaBHOBECHSI TTIOCTOSIHHO HaXOMASTCS B IBVXKEHMU M HATOJHSIIOTCS HOBBIM COAEpPKAHVEM.
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Takum o0pa3oM, MOXKHO CAeJaTh CICAYIONIe BEIBOALI [4]:

1. CoBpeMeHHBI 3Tan COBEPLICHCTBOBAHUS JEHEXHO-KPEAUTHON MmoauTtuku Poc-
CHM 3aKJII0YAETCS B JOBOJBHOM IITMPOKOM KPYIe BOIIPOCOB, KOTOPHIE BKIIOUAIOT ITOBBI-
LIeHWe poJiM OAHKOB B Pa3BUTUM DKOHOMMWYECKOUM CHUCTEMBbI, MPUMEHEHUS MeXIyHa-
POIHOIrO OMbITA MOBBILIEHUS JUKBUIHOCTU 0AHKOBCKOM cucTeMbl. Tak, AeHeXXHO-Kpe-
IUTHAS TOJMTHKA, KOTOpas He CONEPKUT KOHLEMIUI pa3BUTHS NEHEXHOro obparlile-
HUS, a, CJeA0BaTe/IbHO, OPMEHTUPOBAHA TOJbKO Ha YIOBJIETBOPEHUE TEKYLIMX MOTPEO-
HOCTEM, MOJHOCThIO OecrnepcrneKTUBHA.

2. YCTOMYMBOCTb 9KOHOMUYECKOTO PaBHOBECHSI OIpEeAeIsieTCsS IIMPOTON pBIHKA, a
He ero riyouHoi. B ¢BsI3u ¢ 3TUM CJieAyeT yYUThIBaTh MPOLECChl MHTEHCUBHOTO yIay0-
JICHUSI MEXAYHApOAHOIo pasiefeHus] Tpyda M WHTEepHallMOHaIM3allMu BOCIIPOU3BO/I-
CTBEHHOTO IIMKJIa, KOTOphIE ceiiyac akTMBHO pa3BUBAIOTCS KaK HAa MHUPOBOM, TaK U Ha
peTMoHaIbHOM YpOBHSIX. OHM TpeaycMaTpMBaIOT COOTBETCTBYIOIEE PaBHOBECHE HeE
TOJIBKO MEXOTpPACIeBOU CTPYKTYphl TOBApHOTO OOMeHa, HO U B3aMMHYIO cOajlaHCUPO-
BaHHOCTh 9KOHOMMYECKHX PECYPCOB - OCHOBHBIX (paKTOpOB Ipou3BoAcTBa. COCTOSTHIE
5KOHOMMYECKOTO PaBHOBECHSI He SIBJISIETCSI CTATUYHBIM.

3. JleHexXHO-KpeauTHasl OJIUTUYECKas AeATeIbHOCTh 00s13aHa BBICTYIIATh KaK COBO-
KYIIHOCTb COOBITUIA B cepe BaJIIOTHOrO OOpallleHUs U KpPeauTa, KOTOPble OPUEHTUPO-
BaHbl Ha PETyJMPOBKY (DMHAHCOBOrO MOABEMA, CAEPKUBAHUE CTarHAMU 3KOHOMUKM,
obecredyeHre 3aHSTOCTU HapoJOHACEIeHUS.
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MONETARY POLICY OF RUSSIA

The article deals with the problem of ensuring the stability of currency
circulation, which received a special post-crisis value associated with
the need to find a compromise between monetary stability, financial
stability and price rise on the basis of selecting the appropriate monetary
regime and implement effective monetary policy operations.

Key words. economics, foreign exchange rate, monetary and credit
policy, crisis, market, bank, supply of money, regulation.

* Bashkan Elena Alexandrovna (econKaf@samsu.ru), Nurgaliyev lldar Rashitovich (econKaf@samsu.ru),
Department of Economics, Samara State University, Samara, 443011, Russian Federation.



