VIK 336.711
ACIIEKTHBI I[EHE)KHO-KPEI[HTﬂOFI HOJIMTUKH PECITYBJIMKHA BEJIAPYCb U
POCCHUCKOU PENEPALINN

A.E. Pamaiiko, A1.A. Haiioa, 3 kypc
Hayuusiii pykosooumens — H.A. Ilankosey, cmapwuii npenooasamens
THonecckuii 2ocyoapcmeentblii yHugepcumem

JIeHeKHO-KpeIUTHAST TOJIMTHKA — 3TO CTpPATers roCyAapcTBa, HANpPABICHHAS HA PETYJIMPOBAHUC JICHEIKHOM
MAacchl B 00panieHun, 00EMOB KPETUTOB, YPOBHS MPOIICHTHBIX CTABOK M JPYTUX MOKa3aTeICH ICHEKHOTo obpariie-
HUS 1 (GUHAHCOBOTO PhIKA JUIS JOCTIKCHHS OOIIEIKOHOMHYIECKIX Teiei [2, c. 29].

OCHOBHBIMH WHCTPYMEHTAMH JICHEKHO-KPEIUTHON MOJIUTHKH MM CPEACTBAMH, MPH IIOMOIIH KOTOPHIX T'OCY-
JAPCTBO AOCTHUTAET IOCTABICHHBIX IEICH, SIBISFOTCS:

e  peryimmpoBaHHE O(QHUIHANBHBIX MPOLEHTHBIX CTaBOK IIEHTPAJIHHOTO OaHKa;

HOpPMATHB MUHUMAJBHBIX 00s3aTeIbHBIX PE3EPBOB;
OTIepanyy NeHTPAITBHOTO 0aHKa Ha OTKPBITOM PBIHKE;
KpeIuThl OaHKaM;

I/IHTepBeHLIl/II/I Ha BAJIOTHOM pI)IHKe;

[ HCIIOJIb30BAHUC HpﬂMLIX METO/10B perﬂI/IpOBaHI/lﬂI HpHMI)Ie KOJIMYCCTBCHHBIC orpaHquHm[ Ha 06’béMI)I
KPEAUTHBIX OIepanuil.

B Pecnybiuke Benapych pa3paboTkoil W MpoBeieHHEM JIEHEKHO-KPEIUTHOW NONMTHKK 3aHMMaercs: Harmo-
HaIBHBIH OaHK. B 3aBHCHMOCTH OT BBIOpAaHHBIX TPOMEXYTOUYHBIX II€JIeH OH OTpeAesseT, B KaKOW CTENeHH,
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HACKOJIbKO aKTHBHO M KaKMMH UMEHHO WHCTPYMEHTaMH JCHE)KHO-KPEIUTHOTO PETYINPOBAHUS OyIET MOIB30BATHCS
JUTS peIIeHNs TIOCTAaBIICHHBIX 3a1a4 [4, c. 496].

OCHOBHBIE HaINpaBIICHHS ICHE)KHO-KpeTuTHOH monuTtnkn PecryOnmkn bemapycs mHa 2015 rox yrBepkaeHs Yka-
3oM [Ipesunenta Pecrry6mmku bemapycs ot 01.12.2014 1. Ne 551. CormacHo naHHOMY YKa3y OCHOBHOW IEJIBIO Je-
HEeXXHO-KpenuTHOH nonutuku HarmonamsHOro Oanka B 2015 roxmy siBIsieTcs orpaHWYeHHE WHQIIAMUN JJIS CONeH-
CTBHSI yCTOWIMBOMY H COQIaHCHPOBAHHOMY Pa3BUTHIO SKOHOMHUKH. 1o uroram 2014 roma 3TOT moxa3aTens 3HAUH-
TEJILHO MPEBBICHII MMPOTHO3HBIN mapameTp U coctaBua 16,2%. IleneBoit opuentup mo uadmsimu B 2015 roay omnpe-
JieneH Ha ypoBHE 18% ¢ HOMyCTUMBIM OTKIIOHEHHEM B pazMepe 2%.

[IporHo3upyemslii ypoBeHb HHGIALIUHA OyJeT TOCTUraThCs IyTEM KOHTPOJIS Hal JICHEKHBIM IMIPEATIOKEHHEM CO
croponsl HanmonanpHoro 6anka. /Iyt 3Toro OyaeT ocylIecTBICH MEepexo]] K PEeKUMY MOHETapHOTO TapreTHpOBa-
Hus. IIpu 3TOM B KauecTBe NMPOMEXKYTOYHOTO OPHUEHTUPA JICHEKHO-KPEAUTHON MOJIUTUKU OIpeAesseTcs IPUpOCT
CpeJHEel IMMPOKO JeHekKHOIM Macchl Ha ypoBHE He Oonee 30% 3a 2015 ron. B kauecTBe onepanmoOHHOTO OPUCHTHPA
JICHE)KHO-KPEIUTHOW MOJUTUKH OIIPEIeNIeH MPUPOCT CpeaHel pyOIIeBoii IeHeKHOM Oa3Hbl.

LeneBbie mapamMeTpsl IPUPOCTa CPEAHEH PyOJIeBOM NEeHE)KHOW 0a3bl M CpeiHEel MHPOKOH AeHEKHOH Macchl Oy-
JOyT AOCTUTaThCS C UCIIOIb30BAaHHEM HHCTPYMEHTOB JECHEKHO-KPEIUTHON MOJIUTHKHU. BynyT Bo30OHOBIATBCS pery-
JSIpHBIE ayKIMOHBI HA OTKPBITOM PBIHKE.

Kypcoast momutika B 2015 rogy Oyzaer cmocoOCTBOBaTh CrIIa)KMBaHUIO PE3KUX KoeOaHWH OOMEHHOTO Kypca
6eopyccKOro pyoOIs, IPH 3TOM COXPAHATCS JKECTKHE TTOAXOABI K UCTIOIb30BAHHIO 30JI0TOBATIOTHBIX PE3EPBOB LIS
MIPOBEICHUS BAJIOTHBIX HHTEPBEHLIUI.

Ocoboe BHUMaHKe HaroHanbHbIil GaHK yOEeNUT YCTOHYMBOCTH M 0€301MacHOCTH (pyHKIIMOHUPOBaHHS OaHKOB-
ckoro cekropa. Cioxuiinecst Ha Hadaso 2015 rosa mokasarenu, XapakTepu3yloHine yCTOHYMBOCTh paboThl OaH-
KOB, MOXKHO OIIGHUTh KaK yJOBJIETBOpHUTENbHbIE. J[0 MpoOIeMHBIX aKTUBOB B aKTHBAX, MOJBEPKEHHBIX KPEIHUT-
HOMY pHUCKY, Ha | stHBaps 2015 roga cocraBuna 4,37% 1o cpaBaenurto ¢ 4,45% Ha 1 suBaps 2014 r..CrenuanbHblii
pe3epB Ha MOKPHITHE BO3MOKHBIX YOBITKOB IO aKTHBaM, ITOJBEPKEHHBIM KPEAUTHOMY PHCKY, c(DOPMHPOBaH B He-
obxognMoM obbveme. [lokazarens MOCTATOYHOCTH HOPMATHBHOTO KannTajga OaHKOBCKOTO CEKTOpa YBEIHWYMIICS C
15,5% na 1 auBaps 2014 r. no 17,4% Ha 1 suBaps 2015 . [1].

JanpHeiimee pa3BUTHE MOMYIUT HEOAHKOBCKHH CETMEHT (PMHAHCOBOTO PHIHKA, B TOM YHCIIC JIM3UHT, MHKPO( H-
HaHCHPOBAHME, CTPAXOBBIC YCIYI'H, BHEOMUpIKEBbIE (PUHAHCOBBIC MHCTPYMEHTHI. [IPOOIKHATCS KOHTPOJIb 32 CBOE-
BPEMEHHBIM BO3BPATOM BATIOTHOH BBIPYUKH B CTPaHYy.

B 2015 r. nmanupyercst odecrnieunth 3¢ dhexTrBHOE, HaJIeKHOE W Oe30IacHOe (YHKIIMOHUPOBAHHE IUIATEKHOM
CHCTEMBI 33 CYET COBEpIICHCTBOBaHHMS HOPMATHBHOW MPaBOBOi 6a3bl B 3TOW cdepe, IEHOBOH MOJUTHKY Ha pacyeT-
HbIE YCIIYTU U Pa3BUTHS 3JIEKTPOHHOTO JJOKYMEHTO00O0pOTA.

IIponomkutcs paboTa MO MHUHHMH3AIMHM PUCKOB B IUIATEKHON CHCTEME HAa OCHOBE YIYUIICHHUS YIpaBICHUS
JIMKBHUHOCTBIO, PAa3BUTHS MPOTPaMMHO-TEXHUYECKOW HH(PACTPYKTYPHI C YYETOM MEXAYyHApOIHBIX CTaHIApPTOB,
OCYILECTBJICHHSI PUCK-OPUEHTUPOBAHHOTO HA30Pa.

CoBepIIeHCTBOBaHNE CHCTEMBI O€3HAIMYHBIX PacUYeTOB MO PO3HUYHBIM IutatexaMm B 2015 r. Oyzer HampaBieHO
Ha yBEJIWYEHHUE JOJIM OC3HAIMYHBIX ONEpaliii, TPUMEHEHHE HOBBIX OAHKOBCKMX MPOIYKTOB M TEXHOJIOTMH Ha OC-
HOBE HCIIOJIb30BaHUsI OAHKOBCKHX TUIATEKHBIX KAPTOYEK U 3JICKTPOHHBIX JeHeT [1].

B Poccuiickoit denepanyu riiaBHON LENIbIO €AMHON TOCYIaPCTBEHHOM JEHEKHO-KPEAUTHON MOJIUTUKU ABIISETCS
obecrieueHne IIEHOBOM cTabMIILHOCTH, YTO 03HAYAET JOCTH)KEHHE U MOAJIep)KaHUE yCTOWYNBON HU3KOH MHQISIINY.
Henpro neHS)KHO-KPEAUTHOW MOUTHKHE SBISICTCS CHIDKeHHe nHGsmun 10 4% B 2017 roxy u panpHeiIIee ee mo-
JiepKaHne BOIHM3H yKa3aHHOTO YpoBHS [3]:

OnepanMoHHOM 3a/adeil JeHeKHO-KpenuTHoW mosuTuku LleHTpansHoro Oanka Poccum sBisieTcst cONMMXKEHHE
CTaBOK CETMEHTA «OBEPHANT» JIEHEKHOIO PhIHKA C KJIFOUEBOI CTaBKOM.

Hentpansusiii 6ank Poccnn obecriedmBaeT TOCTHKEHUE TIENTH 110 HHOISIIMY MPEXKAe BCETO IyTeM BO3ACHCTBUSA
Ha LIEHY JIEHET B 9KOHOMMKE — IIPOLIEHTHBIE cTaBKU. [IpoBoas onepanun ¢ KpeauTHeIMU opranu3auusamu, bank Poc-
CHH HEIOCPEJCTBEHHO BO3ACHCTBYET JIMIIL Ha Haubojee KPaTKOCPOUHBIE CTaBKH JICHEKHOT'O PBIHKA, CTPEMSCh
NPUOJIN3NTH UX K KJIIOYEBOM CTaBKe.

BaxxHpIM 11arom Ha IyTH TOBBIIEHNS 3QPEKTUBHOCTH BO3JICHCTBHS JEHE)KHO-KPEIUTHON NOJIUTHKH Ha SKOHO-
MUKy CTaHET Mepexo]] K peKUMy MIaBAIOLIEr0 BaltOTHOrO Kypca. Ilpu mnapatomieM BamoTHOM Kypce bank Poccun
MOXET HOJHOCTBIO CKOHIIEHTPHPOBATHCS HA YIPaBJICHUH NPOLEHTHBIMHA CTaBKAMH M JIOCTHIKEHUH 1IEJIH 110 HHIIS-
1512078

Crneayer OTMETUTb, YTO pealin3aius JeHSKHO-KpeAuTHOH monutuku Poccuu B 2014 roay npoucxoaniia B MeHee
OIarONPHUATHBIX YCIOBUAX, YEM MPEIIIONarajJock TOA0M paHee. TO 00BSICHAIOCH, IIIaBHBIM 00pa3oM, yXyIIeHHEM
BHEITHE3KOHOMUYECKON CUTYalluy, OKa3aBIIEH CAEPKUBAIOLIEE BO3ACHCTBUE HA SKOHOMUYECKUI POCT B CTpaHe U
HpUBEIIIEH K pOCTy HHOIISIIUH.

Jnst Poccum aeiictBue criennuaeckux GakTOpoB, CBA3aHHBIX ¢ COOBITHAMY Ha YKpanHe W BBEJCHUEM CAHKITUI
psSIIOM CTpaH B OTHOLICHHHM POCCHMCKONW SKOHOMUKH, 3HAYUTENHHO YXYIIIWIO YCJIOBHS NPUBJICYEHHUS BHEIIHETO
(uHaHCHpOBaHUS, (PAaKTUYECKH 3aKpbIB BHEIIHHE PHIHKM KanuTajga BO BTopoi mnojosBuHe 2014 ronma. YkazaHHbIE
COOBITHS BBI3BAIN MacIITaOHBII OTTOK KanuTajia n3 Poccun, KOTOpBIH Npoucxoami Kak B popme pocTa gosapusa-
LUH JETI03UTOB U NMOKYIKY HAIMYHOW HHOCTPAHHOH BAaIIOTHI HACEIEHUEM.
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B 2015-2017 rogax oxumaeTcsl yBeIHMUYEHHE IMOTPEOHOCTH KPEAMTHBIX OpraHU3alui B peUHAHCHPOBAHWH B
Bbanke Poccun Ha 0,3-0,8 TpiH. pyOnel exeroxHo, Mpu 3TOM AOMOIHHUTENbHAS NMOTPEOHOCTh B IEPBYIO OYEpelb
Oyzer cBsi3aHa ¢ pOCTOM HAIMYHEIX JIeHeT B oOpamenun Ha 0,3—0,5 TpiH pyoneit [3].

OCHOBHBIM MHCTPYMECHTOM PETYIUPOBAHUS OAHKOBCKOW JIMKBHIHOCTH OcTaHyTcs aykuuoHbl PEITO Ha cpok 1
HeJIeIIs 0 MUHUMaJIbHOM CTaBKe, PaBHOW KIJIIOYEBOW CTaBKe:

LenrpanbHblit 6aHK Poccun mpogomkuT npoBeAeHHe onepanuii peuHaHCUPOBaHUS HA JUTUTENBHBIE CPOKU TIOA
3aJI0T HEPBIHOYHBIX aKTHBOB, IIOPYYUTENIBCTB, 30J10Ta. [IpUMEHeHe TaHHBIX HHCTPYMEHTOB MTO3BOJIUT MOAJEPKAThH
3aJJOJDKEHHOCTh IO OCHOBHBIM OIE€palisM Ha ypoBHE, Ipu kotopoMm bank Poccuu moxer HanbGonee 3ppekTuBHO
YIOPaBIATh CTABKAMHU JICHE)KHOTO PHIHKA.
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