MPABWIA JEHEXHO-KPEJUTHOM NOJUTUKA BAHKA POCCHUHN'

AHHA BJJOBUYEHKO, BUKTOPHA BOPOHHHA

DKonomuueckas oKcnepmHas epynna

Jloxma mocBsiieH npodieMe mpaBuiia ICHSKHO-KpeIuTHON moauTuku banka Poccum.
[Tpexne Bcero, HEOOXOIUMO MOSICHUTB, YTO TAKOE MPABUIIO JEHEKHO-KPEIUTHOMN MOTUTHKH,
3aTeM OIKCaTh, KAKME TUIOTE3bl IPUHUMAIIMCh HAMH BO BHUMAHHE IIPU OLIEHKE MpaBuja, KaKk
MBI €T0 OLICHUBAJIM, U YTO Y HAC IOJIY4YHIIOCH.

O} PexTuBHOMY BBINOIHEHHIO IIEHTPAIbHBIM OaHKOM CBOMX (YHKIMH BO MHOI'OM
CIOCOOCTBYET MPOBEIEHUE TMOJUTUKH, OCHOBAaHHOW Ha YETKHUX MPUHIMUMAX, T.€. TaKOH
MOJIUTUKU, KOTopass Oblla Obl OpUEHTHPOBAaHA HA JOCTHIKEHHE 3a/JIaHHBIX Leled u
IIpEeAyCMaTpUBalla  BIIOJHE ONPENEIECHHYI0 pEakIUI0 Ha CTaHAApTHBIE CUTYyaluu.
HccnenoBanusi, NpoBEACHHbIE U PAa3JIMYHBIX CTPaH, MOATBEPIWIM, YTO HAa IPAKTHKE
LEHTpaJibHble 0aHKH JIEHCTBUTENbHO BO MHOIOM CIEAYIOT HEKOTopoMy Habopy
MPEAONPECICHHBIX 3apaHee MpPaBWI, pearupys Ha pas3IMuHbIE IIOKHM MaKpPO3KOHOMMKHU.
Takum 06pazom, pakTHUECKH, BO MHOTHX CTpaHax JIEHEKHBIC BIACTHU CJIEJaI CBOM BHIOOP B
npobiieMe «1paBuiIa» IPOTUB AUCKPELIMOHHON MOJUTHKH, B O3y NEPBOTO MPUHIUIIA.

Wrtak, QaxTudyeckn MHOTHME [EHTpaldbHble OaHKH CIEAYIOT OIpeaeIeHHBIM
dbopmanpabIM TpaBuiiaM. OObsCHEHUH 3TOroO (hakTa MOKET OBITH HECKOIBKO.

Co croponsr Teopun, Kydland and Prescott (1977) yrBepkaaroT, 4To IeHTpaIbHBIC
0aHKH, cleaysl «[paBUily», OyAyT AOCTUIaTh MEHbIIEH MHQIISLMM, YEM B Cilydae, KOrja ux
MOJINTHKA SIBJIAETCS JAUCKPEIMOHHOW. Bce MBI 3HaeM CyLIECTBOBAHUE, B pAMKaX HEKOTOPBIX
NPEINONI0KEHNH, KOMIIPOMUCCA B  BBIOOpE JIEHE)KHO-KPEIAUTHOW TOJIUTHKU — MEXKIY
uHOQIIOMEe! U ypoBHEM SKOHOMHUYECKOW aKTUBHOCTH, T.H. KpuBylo ®uuunca.
JleCTBUTENIBHO, B YCJIOBUAX PAIMOHAIBHBIX OXHUAAHUW, B CPEIHECPOYHOM MEPHOJIE
JICHEXKHBIE BJIACTU B CPEJHEM HE MOTYT CIIOCOOCTBOBATH 0OJIBLIIEMY SKOHOMHUYECKOMY POCTY,
He mopoxaas Oonbmiedt uHIAIMU. OIHAKO B KOKIOM OTACIHHOM MEPHOJE IEHTPAIbHBIN
0aHK MOXET TMOAJaTbCAd MCKYIIEHUIO CTUMYJIMPOBATh SKOHOMUYECKHHA pOCT BBIIIE
MOTEHLIMAJIBHOTO U HEOXKHUIAHHO CMATYUTH JACHEKHO-KPEIUTHYIO NOIUTHKY. Kak ciencreue,
B YCJIOBUSIX PallMOHAIbHBIX OKUJAAHUN, B CPEJHECPOUHOMN NEPCIIEKTUBE B CPEIHEM MOA00HAs
MOJIUTUKA OYJeT MOpPOXKAaTh OOJbIINE TEMIbl MHQISAIMHU MPU TEeX K€ MOKa3aTelsX pocTa.

Pemenus HpO6JIeMLI HOI[O6HOI71 ((JII/ICerI_II/IOHHOI\/'I» IIOJIUTUKU MOKXHO )106I/ITBCSI, €ClIn

1 .
HUccrnenoBanme noguepxano KoHcopunmyMoM SKOHOMHYECKUX MCCIeI0BaHUNA i 00pa3oBaHus, rpaHT Ne02-230.



MOBE/ICHUE LIEHTPAJIbHOTO OaHKa OyIeT OrpaHMYEeHO HEKHM «IpaBuwioM». bonee Toro,
corslacHo Barro and Gordon (1983), ¢ ucmonb3oBaHueM MpaBHia JIEHEKHO-KPEAUTHOU
MOJIUTUKM MOXKHO JTOOUTHCS OOJIBIIEro W OBICTpeiIiero CHWKEHUs MHOIALMUU, UCHOIb3Ys
posib penyranuu b u dopmupys takum oOpazom Oosiee OarompusiTHbIC I CHUKCHUS
UHQIAIUN 0KUIaHNS ar€HTOB.

C npyroii CTOpOHBI, Ha MPAKTUKE HAJIWYME MpaBUia HE MOAPA3YMEBAET )KECTKOE €ro
BoimonHenne. Kak Obuto  ykazano McCallum (1997), mnoBeaenme, moxoxee Ha
IIPEAOIIPEACIICHHOE MPABWJIOM, IPOCTO IMpPEUIaracT IMPUMEHEHHE Ha HEKOM MHOXKECTBE
NepUoAoB 0ojiee MPOCTOr0 METOoAa MPUHATHS PpEUIeHHH, KOTOpbIi Obl cieqoBall HEKOMN
CTaHJIapTHOU (opMyine ompeneneHus 3HAYEHUS HHCTPYMEHTAa B KauecTBE AlbTE€PHATUBBHI
JUHAMHUYECKON ONTUMHU3ALMU B KAKIOM IIEPUOJE.

JpyruMuy cioBaMy, HpPaBHIIO JIEHEKHO-KPEAUTHOM MOJIMTUKH ObUIO 3ayMaHO Kak
JIOCTaTOYHO TMpocTass Qopmyia, KOTOpas SIBHBIM 00pa3oM 3aJaeT HEKOoe 3HauyeHUe
MHCTPYMEHTA, IpPH YCJIOBUM COXpPAaHEHMs KoJeOaHW JWHAMHMKH IIeJEBBIX IEPEMEHHBIX
BOJIN3U OTIpEJIeNIEHHBIX 1IE€TEBbIX TPACKTOPHI.

Kitaccuueckum siBiisieTcst mpocTtoe mpaBmio Tatmopa (1993):

Ri=r+ Ap; + ot (Ap; - ) + ay &P

B mpoctom mpasumiie Thinopa craBka IEHTpaibHOro OaHKa JMHEHHO 3aBUCHUT OT
OTKJIOHEHHUS (PaKTUYECKOM WM OKujaeMod MHOIAUMU U (HaKTHUYECKOTO WIM OXKHIaeMOTo
BBIIIyCKa OT CBOMX LEJEBbIX 3HAYEHUH (T.e. HEKOM Mepbl OTKIOHEHHS BBIIYCKa OT
MOTEHIMAJIBLHOTO YPOBHs, 1100 Tpennaa). Hanbonee npuBiekaTeabHON 11€1€BOM epeMeHHON
JUISL JIGHEeXKHBIX BlacTed sBisgercs UHQuAuusa. Jpyroil TpagullMOHHO HCHOJIb3YEMbIN
OpUEHTHUDP - 3TO pa3Mep arperupoBaHHOrO NotpedneHusi, Takou, kak BBII, mnmu BooOIIE
YPOBEHb HKOHOMHYECKOH AaKTUBHOCTU. B KauecTBE MHCTpYMEHTa B CTAaHJApPTHOM Cllydae
OepeTrcst KpaTKOCpOUHasi CTaBKa IMPOIICHTA.

Wrak, ocHOBHas 3a7aya, CTOSBLIAS Mepel aBTOpaMH JaHHOW paboThl, 3aKII0Yaiach B
TOM, YTOOBI MOIBITaThCSI BBISICHUTD, CYLIECTBYET JIM MOJ00HOE mpaBuio B ciiydae Poccuu.
Kakumu nensmMu pykoBoxactByercst bank Poccum Ha mnpakTuke IpU  peryiavMpoBaHUU
neHexxHoi cdeppl? CoBmagaroT M OHM € JAekjiapupyembiMu? Kakas M3 HUX sBIseTCS
npuopureTHol mo Qaxty? Ha 3T BOmpockl Mbl MONBITAINCh OTBETUTb, HCIOJIB3YS
HKOHOMETPHUYECKYIO OLIEHKY «IIpaBHJIa JIEHEKHO-KPEAUTHON HMOJUTHUKU» U ONMUpPAasCh Ha €ro
XapaKTEPUCTHUKHU.

Poccuiickuil city4ail, KOHEYHO, OTIMYAETCS OT KJIACCUYECKOM CUTYallMM Pa3BUTHIX

HSKOHOMMK, YTO HAIIO CBOE OTpa)keHHe B opme oleHuBaeMoro npasuia. [lepoe oTnnuune



OT CTaHJAPTHOT'O MOJIX0/Ia COCTOSIIO B BHIOOPE MHCTPYMEHTA (ONEPAaTUBHOM 11€JIN) JEHEKHOMN
HOJUTHUKU. BOJBIIMHCTBO IEHTpPaNbHBIX OAHKOB HCHOJB3YIOT B KauyeCcTBE HHCTPYMEHTA
IIPOLIEHTHBIE CTaBKU 10 CBOMM omnepauusiM. B cinydyae banka Poccun yderHas craBka nMeer
BO MHOI'OM HOMHUHAJIbHBIH CTaTyC, IOCKOJIbKY MEXaHU3M pe(pMHAHCHPOBAHUS HA IIPAKTHKE HE
pabotaet u LleHTpanbHbIil 0aHK MMOKAa HE CTPEMUTCS €ro 33a/IeCTBOBaTh. B 11€710M BIUIOTH 10
HE/IaBHETO BpPEMEHHM IPOLEHTHAs IMOJUTHKA HMeJla OrpaHHYeHHBIH ¢opmar U ObLia
HU3KOAPPekTUBHON. [IpoMEXyTOUHOM e Lenblo CIyXHJ IOKa3aTeldb JEHEKHOW Macchl,
OIepaTUBHOM LIENbIO - JIeHEeKHas Oa3a.

Kpome Toro, B kadecTBe pacIIMpeHHs CTaHAAPTHOIO IOAXOJA, IPU KOTOPOM B
1eJIEBYI0 (DYHKIIMIO LIEHTPAIbHOTO OaHKa BXOJIAT MHQIISLUS U BBIIYCK, B PACCMOTpEHUE ObLI
BKJIIOYEH TaKke OOMeHHbIM Kypc. Takoe pemieHue 0OYCIIOBIEHO YpEe3BBIYANHO CHIIBHBIM
BO3/ICIICTBUEM JUHAMHUKHU TOCJIEIHEr0 Ha COCTOsSIHUE JieHexHOoU cdepbl B Poccun. Hecmotps
Ha MPHUHATHE peXUMa I[UIABAIOLIETO BAJIKOTHOTO Kypca, HAa BCEM IPOTSHDKEHHM IIOCT-
KpHU3UCHOro Imepuona bank Poccum mnponosokan TINATEIbHO OTCIEKUBATH AUHAMUKY
00MEHHOT0 Kypca, ¥ BaJIIOTHAsI MOJUTHKA COXPAHUIIA CBOE OIIpeleNolee 3HaYCHHE.

Tpetbeit ocobenHoCThIO Poccun siBIsieTCsl pe3koe M3MEHEHHE IPUHILIMIIOB U YCJIOBUMN
OCYIIECTBJICHUSI JIEHE)KHO-KPEIUTHON NOJUTUKU B pe3yiabTaTe Kpusuca asrycra 1998 r.
[TosToMy BpeMeHHOI MHTEpBajl MCCIeI0BaHUs ObUI OIpaHMYEH MOCT-KPU3UCHBIM MEPUOIOM
1999-2003 rr.

I/ITaK, MBI ITOJIYUYHIIA BUJ OHCHHBaeMOﬁ MOJCIIN.

b= (1 - p)a+ (1 - P)B(mex - *1s) + (1 - PIV(Yeg— Y¥iq) + (1 - p)S(rery; —rer*y)) + pbe; + &
rae by — 3HaYeHHMe HMHCTpPYMEHTa JEHEXHO-KpeAuTHoW mnonutuku, pe[0,1) — uHIUKATOD
CTETIEHU CIIIA)KUBAHUS U3MEHEHUI MHCTPYMEHTA, Ol - XKEJIAeMOe MJIU JIOJITOCPOYHOE 3HAUYEHUE
HHCTPYMCHTA HGHGX(HO-KPCHHTHOﬁ IMOJUTUKU TIIpU TOM  YCIOBHH, 4YTO HH(l)HHHHﬂ,
HKOHOMHYECKAsI aKTMBHOCTb U PEAIbHbIM Kypc HaXOAATCA Ha CBOMX LEJIEBBIX YPOBHSAX, 77
0003HauaeT CpegHUI TeMn pocTa IEeH MEXAy Hepuojamu t u t+k; 7* - neximapupyemoe
LleHTpanbHEIM 0aHKOM LIEJIEBOE 3HAYEHUE MHQIIALMH HA TOT MEPHOJ; Vi, — CPEAHUH TEMII
pocta peanbHoro BBII win apyroro mokasaresnsi 5SKOHOMUYECKOH aKTMBHOCTH OT 3HAYEHUH
nepuoja t K t+q; y* - 1eneBoe 3Ha4YeHUE pOCTAa SKOHOMUKH JJISl 3TOTO MPOMEKYTKAa BPEMEHH;
rer;; — CPEJIHMH TEMI pOCTa pealbHOro Kypca OT mepuona ¢ k t+/[; rer* - menesoe
yKpeIruieHne/00eclieHeHHEe HAIlMOHAIBHOW BAJIIOTHI 3@ 3TOT NEPHOJ, & - SK30TE€HHBIH IIOK C

HYJIEBBIM CPEIHUM.



OMnupuueckas OIleHKa TIpaBWiIa, OMNUCHIBalomero moBeAaeHue banka Poccun,
MPOBOAMIIACH C UCIOJIB30BAaHUEM aJbTePHATUBHBIX MeTO10B. [10100HbII mOIX01 K Tpobieme
ObUT CBSI3aH C TEM, YTO KaXAbIH OTIENBbHO B3ATHI METOJA XapaKTepPH30BAICA PSIIOM
CEpbE3HBIX HENOCTATKOB. YacTMUHO OHM OBUIM CBSI3aHBl C OrPAaHUYEHHEM KOJIMYECTBA
HAOJIIOJICHUH, a TakXe HEJOCTaTKOM M, B OTIENbHBIX CIy4yasX, HU3KHUM KaueCTBOM
uHpopmanuu. Takum o0pa3oM, MOTYYEHHBIE TOJBKO OJHUM METOIOM PEe3YJIbTaThl MOTIHU
OBITh OBOJIBHO TPYOBIMH WJIM Ja)K€ HEBEpPHBIMU. [IpuMeHEHHe pa3iIHYHbIX METOHOJOTHI
JIaBaJIo0 BO3MOKHOCTb IIPOBEPUTH CIIPABEITIMBOCTD OLICHOK U CIeNIaTh OOBEKTUBHBIE BHIBO/IBI.

B nepBo#l yacTu Hamero MCCIeIOBaHUA Mbl UCMOJIb30BAIM CTAHAAPTHBIM MOAXOM K
OIICHKE MpaBWiIa JCHEKHO-KPEIUTHOW MOJUTUKU: 00OOUICHHBIH METOJ MOMEHTOB U METO]
HaWMEHbIINX KBaJIpPaTOB.

B pe3ynbrare MBI NOJNIY4WIHM CIEAYIOIIEE YPABHEHHE 3aBUCUMOCTH pOCTa JAECHEKHOU
0a3pl OT OTKJIOHEHHUH LENEBBIX MEPEMEHHBIX OT CBOMX LEJIEBBIX TPAECKTOPHM, KOTOpoe
o0naaeT XOpOUIMMH CTaTUCTUYECKHUMH CBOHCTBAMU:

ABM = 11 - 0.1*7%" - 0.1*AY®*" + 0.3*ARER®** + 0.7*ABM_,

3Hak Kod(h(UIMEHTOB TpU HHQIAUMK U TEPEMEHHOW AaKTUBHOCTU 3KOHOMUKHU
OTPHULATEIIBHBIN, YTO COOTBETCTBYET TEOPUHU U YKa3bIBAET HA TO, UTO peakuuen banka Poccuun
Ha YCKOpEHHE TEMIIOB MH(JIALHUKA M OTKIOHEHHE TEMIIOB POCTa 3KOHOMHUKHU OT IIEJIEBOTO
IIOKA3aTeNsl SIBISAETCA COKpAIleHUE TEMIIOB DPACIIMPEHHs JICHEKHOIO IIPEUIOKEHHUd, T.€.
yXKecToueHne noJUTUKHU. lIpu mnepeMeHHOH, XapakTepU3yrolled IUHAMUKY pPEATbHOIO
00MEHHOTO Kypca 3HaK, HalPOTHB, MOJOKUTENbHBIN, YTO TaKKe SIBISETCS afekBaTHBIM. [Ipu
YBEIMYEHUU TEMIIOB pEaJbHOrO yKperuieHuss bank Poccum nomyckaer cMsrdeHue cBOEH
MOJINTHKH, YTO BEIET K POCTYy 00BbeMa CBOOOTHBIX PYOJEBBIX CPEACTB Ha PBHIHKE, W Jlajee
CIpoca Ha MHOCTPAaHHYIO BaliOTy. B KOHEYHOM UTOre TEMIbI HOMHHAIBHOTO O0ECIEHEHUS
pYOIIsl YCKOPSIFOTCSI, PEaIbHOTO YKPEIUICHHSI — 3aMEJISTIOTCS.

Hanee mbl noctpowiu ¢ynkuuto peakuuu LIBP B Buae cucremsl IByX ypaBHEHHI,
OTpaXXaroIlNX COMIACOBAaHHYIO JIMHAMHUKY TaKMX MHCTPYMEHTOB JE€HEKHO-KPEAUTHON
MOJIMTHKY, KAaK HWHTEPBEHLMHM HAa BAJIOTHOM pPBIHKE U ONEPAlMM 10 CTEPUIIU3ALNHU
M30BITOYHON JIMKBUAHOCTH. MojaenupoBaHue TMpaBuUia B BHUAEC CHUCTEMBI, OMHCHIBAOLICH
MOBE/ICHUE HMHTEPBEHLUUN M CTEPUIIM3ALUH, SBISETCS UYETBEPTOM OCOOEHHOCTHIO HAIIETO
uccienoanus. Cieayer OTMETHTb, YTO OLEHKA IpaBUiia B MOJA00HON (opMe MMOKa HE UMEET
aHAJIOrOB B MUPOBOM MPAKTHKE.

IntervNet = 8.1* ARER*®*®



SterGovCB = 0.1*Interv + 1.2*g®® + 3.6*AY®"

[lepemeHnHass UHTEPBEHIUH, B MPOLIEHTAaX OT JCHEXKHOW 0a3bl, pearupyer TOJIbKO Ha
KoJIe0aHUsl PeabHOIO BAJTIOTHOTO Kypca, CTPEMSCh UX CTaOMJIM3UPOBATh MO OTHOILEHHUIO K
JIOJITOCPOYHOMY TPEHAY: €CIM HalMOHAJbHAs BalIOTa YKPEIUIAETCS CIMIIKOM OBICTPBIMU
TeMmnamu, bank Poccuy npenbsABIseT NONMOJHUTENBHBIM CIPOC HA BaJIOTy Ha OTKPBITOM
pPBIHKE, HapamuBas 30JI0TOBAIIOTHBIE PE3EpPBbI, YTO IPUBOJUT K CHIDKCHHIO TEMIIOB
ykperieHuss pyons. I[lo HammMm oneHkaMm, (AaKTUYECKM HHCTPYMEHT CTEpUIIN3aIiH
M30BITOYHOT'O POCTa JIEHE)KHOW Macchl HApaBJIeH Ha CriaXKWBaHUE KoleOaHUH MHQIAIUN U
BBIITYCKa, T.€. IPEBBILICHUE POCTa MOTPEOUTENBCKUX LIEH HaJ| MJIAaHUPYEMBIM KOPPEIUPYET ¢
pOCTOM OCTaTKoB Ha cueTax B banke Poccun kak co cTOpoHbl KOMMEpPUYECKUX OAaHKOB, TaK U
OpraHoB rocyaapcTBeHHOro ympasieHus. C Ipyroil CTOpPOHBI, KOTJa COOTBETCTBYIOLIAs
WHJIUKATUBHAsA IIEPEMEHHAs JEMOHCTPUPYET 3aTyXaHue HKOHOMMYECKOM aKTHUBHOCTH,
MHTEHCUBHOCTh CTEPUIIM3ALMOHHBIX onepauuil cHuxkaercs. Hakoner, o0beM cTepuin3anuu
[IPOINOPLUOHANIEH 00bEMY UHTEPBEHLIUH.

Takum o00pa3oMm, pacueTsl IOKa3ald, YTO JI€HEXKHO-KpeAWTHas mojuTuka baHka
Poccun Ha mpOTSKEHMM MOCT-KPU3UCHOIO MEPHUOJA, HECMOTPS HA CIOKHOCTb CUTYAaLUU U
JeiictBue MHOTMX (akTopoB, B oOmieM, He Oblla AMCKPEIIMOHHOM, a HampOTHB, HOCHJIA
BIIOJIHE YETKYIO HaIlpaBJI€HHOCTb. ECTECTBEHHO, MBI HE yTBEpK/1aeM, uTo LleHTpanbHbli OaHK
B IIpoliecce MPUHSTHUS PElIeHUN Jake MPUOIM3UTEIBbHO PYKOBOJCTBOBAJICS IMOJYYEHHBIMU
HamM mpaBuigamMu. OJHAKO YCTOHYMBOCTb COOTHOUIEHMH B DPAa3IUYHBIX CIEHU(UKALUAX
MIO3BOJISIET C YBEPCHHOCTBIO 3asBIATH, YTO IPU NPOBEIACHUU IOJIUTUKU JECHEXKHBIC BIACTH
OpPUEHTUPOBAJINCH Ha IIeJIEBbIE 3HAYEHHUSI TPEX OCHOBHBIX MOKa3aTesiel — HHQIISALNH, YPOBHS
HKOHOMUYECKON aKTHUBHOCTH U OOMEHHOro Kypca. Takoil MoaxoJ COOTBETCTBYET TEOPUU U
IIPAKTUKE JCHEXKHO-KPEIUTHOIO pEryaupoBaHMUs, OJHAKO, B HEKOTOPOH  CTEICHU
IPOTHUBOPEYUT O(PUIIMATIEHBIM 3asIBIICHUSM JEHEXKHBIX BJIACTel O MPUOPUTETHOCTH OOPHOBI €
uHpIAIUEH.

Ocobennocteio Poccun sBisieTcst TOT ¢akt, 4TO, BIUIOTH O HEIABHETO BPEMEHH,
OCHOBHBIMM MHCTPYMEHTAMM JEHEKHO-KPEIUTHOIO PEryJIMpOBaHUs BBICTYIAIU, C OJHOMU
CTOpOHBI, HHTepBeHIMH LleHTpampHOro OaHKa Ha BAJIIOTHOM pBIHKE, a C JpYyroii,
CTEPUIIN3aLMOHHbIE MEPONPUITHS JCHEXKHBIX BiacTed. CUTyalusi MpPH ATOM OCIIOXKHSIACh
TE€M, YTO MOCJIECJHIO (YHKIMIO C Pa3HONl MHTEHCHUBHOCTBIO B Pa3HOE BPEMs BBINOJIHSIIN
bank Poccun u Oroxer. Bo3MOXKHOCTh ¢ MOMOILBIO YKa3aHHBIX ONeEpaluil peryiaupoBaTh
YPOBEHb JIMKBUIHOCTH B SKOHOMUKE M BIUATH Ha TEeMIbl HMHQISLMU, Kak IMpaBHIIO,

OKa3bIBajach HHU3KOH. AHamm3 JUHaAMUKHN HGHG)KHOﬁ 0asnl II0Ka3bIBA€T, 4YTO HN3MCHCHU



MOCJIEIHEW  JEHCTBUTEIBHO OTIMYAINCh HEpaBHOMEpHOCThIO. Hame wuccnenoBanme
MOJITBEPKIIAET, YTO JIJIS MOBBIMICHUS 3P PEKTUBHOCTH JACHEKHO-KPEIUTHON MONMUTUKH baHKy
Poccun HEOOX0AMMO paclupsTh HAOOp WHCTPYMEHTOB U YBEIMYMBATH POJb MPOLIEHTHBIX
CTaBOK.

OmnpezenieHHbIE IIaryd B YKa3aHHOM HaIlpaBJIeHUU yke Obuth crenanbl. OTHAKO 10 CUX
nop LlenTpanbHOMYy OaHKy He yJIaBajoCh B MOJHOW Mepe MCIOJIb30BaTh BHOBL BBEJCHHBIC B
MPaKTUKy UHCTpYMEHTHI. TeM He MeHee, 2003 ro B onpeIeIEHHOM CMBICIIE MOKHO CUUTATh
MIEPEIIOMHBIM.

Eme omHO#l 0COOEHHOCTHIO POCCHUMCKOW CHUTyallMd SBISAETCS TOT (HaKkT, 4TO B
JIOTIOJTHEHHE K IBYM OCHOBHBIM II€JI€BBIM MoKazarensm — uHpasuuu u BBIL, LlenTpanpHblit
6ank Poccun mpu npoBeeHNnU CBOEH MOJMTUKY MPUHUMAET B pacdeT MmoBeJeHrne 0OMEHHOTO
Kypca. Kak cieayer U3 moiaydeHHbIX 3aBUCUMOCTEH, TMHAMHKA Kypca pyOJis sIBISETCS OTHOM
M3 IIEJICBBIX TEPEMEHHBIX B TpaBWJIC JICHEXKHOW TMOJMTHKA M, 00JIE€ TOro, BBICTYHAET
ompenensmuM (GakToOpoM B ypaBHEHUHU, OMUCHIBaroIIeM moBeneHue banka Poccun Ha
BAJIFOTHOM PBIHKE.

Takast cutyanus xapakTepHa JJisi CTPaH ¢ BBICOKUM YPOBHEM OTKPBITOCTH YKOHOMUKH,
K KOTOPBIM MOXeET ObITh OoTHeceHa W Poccusa. He ciywaitHo, mapayuieapHO C OCHOBHOM
3ajaveil mojaepKaHus HU3KOro ypoBHs uH(mauuu nepen LlentpanpaeiM Oankom Poccun
HEU3MEHHO CTOsUIa 3a/1a4a PEryIUPOBaHMs THHAMUKA OOMEHHOTO Kypca.

Hpyroe nemno, uyrto lleHTpanbHbIi OaHK HEOJHOKpPATHO Jejajd 3asBICHUS O
MIPUOPUTETHOCTH OOpbObI ¢ uWHpIANHMEH. B OTHOIIEHWM pPETYIHPOBAHHS JUHAMUKH
00OMEHHOTO Kypca ero oguIMalbHas MO3UIMSA ObUla CKOpee CHEpPKAHHOW: MPEmsTCTBYS
MOBBIIIATEILHOMY JIaBIEHUIO HAa PYyOJb CO CTOPOHBI PEKOPIHO BHICOKHMX IIEH Ha HEPTh -
dakTopa, HOCSIIEro, MO MHEHHIO OOJBIIMHCTBA SKCIEPTOB, BPEMEHHBIA XapakTep, baHk
Poccun pomyckanm ero ykpersieHHe B COOTBETCTBHHM C JIMHAMHKON (yHIaMEHTAIbHBIX
MoKa3areei.

Pe3ynbrarhl aHanmu3a, OJHAKO, IO3BOJIAIOT CHEJIaTh HECKOJbKO WHBIE BBIBOJBIL.
YcToliunBas U BeIpaKeHHAs 3aBUCUMOCTh Peryaupyronux aeictsuii LlenTpanbsHoro 6anka ot
JTWHAMHUKHA OOMEHHOTO Kypca, U TOT (DaKkT, 4TO MpU OICHUBAHUM CHUCTEMbl YPAaBHEHHU ISt
WHTEPBEHIIMA U CTEPUIIM3ALUU B OTACIHHOCTH OKa3aJ0Ch, YTO UMEHHO BAJIIOTHAs MOJIMTHUKA
HaxoJWJlach B IEHTPE BHUMAaHUs JCHEXKHBIX BJIAcCT€, B TO BpEMs KakK peryjJupoBaHUE
JIeHekHON cdepbl M WHGISIUU HOCHIO MPOU3BOJHBIA XapakTep, MAal0T OCHOBaHUS

MMPECAIIOJI0XNUTh, YTO Ha IMPAKTUKEC MacmTabbl BMeIIaTeIbCTBA HGHTpaJ'II)HOFO OaHka B



JUHAMHUKY OOMEHHOT0 Kypca HE OTrpaHHYMBAJINCh CTIaXKMBaHHEM KoJIeOaHHM, a 3a4acTyro

OKa3bIBAJMCH 00JI€€ 3HAUUTEIbHBIMU.

Bo3HukaeTr BoIpoc, HACKOJIBKO ONpaBiaHa Takas MOJUTHKA? 3aBUCHUMOCTb TEMIIOB
HSKOHOMHMUYECKOI0 pocTa OT OOMEHHOro Kypca SIBJISETCS CIIOKHOM M HEOJHO3HAYHOM.
VYxperuienus py0isi, BO-IIEPBbIX, CHUYKAET OTHOCUTEINIbHbBIE [IEHbl HA UMIIOPTHBIE TOBAPHI, BO-
BTOPBIX, YMEHBIIAET M3ACPKKH POCCUICKMX HNPOM3BOIUTENCH MpH HCIOJIb30BaHUU
UMIIOPTHBIX CBIPbSl, KOMIUIEKTYIOIIMX U OOOpYyJOBaHUS, U, B-TPETbHUX, YBEIMYUBAET
IOKYNaTeIbHYI0 CHOCOOHOCTh BHYTpPEHHEro crpoca. Kpome Toro, peajbHoe YKpelIeHHE
pyOssi BBI3BIBAET NEPETOK JMKBUIHBIX PECYPCOB OT CEKTOPOB, 0Oojee MOJBEP:KEHHBIX
MEXYHApPOAHON KOHKYPEHIIMH, K CEKTOpaM, MEHee IO/BEP)KEHHBIM TaKOM KOHKYpPEHIUH,
COOTBETCTBEHHO M3MEHSS CTPYKTYPY SKOHOMUKHU. B o01ieM, BIusHUE YKperieHus pyoss Ha
BBIITYCK, KAK MUHUMYM, SIBIIICTCS] HEOTHO3HAYHBIM.

CornacHo ouenkam O0I', moauTHKa cAepKUBaHUS YKpEIUIEHUs pyOss MOCpeICTBOM
HapallMBaHUS PE3EPBOB CHIDKACT BHYTPEHHHMH CIPOC M CKOpee HMMEET OTPHLATENIbHBIN
3ppeKT B CpeIHECPOYHOM mepcrneKkTuBe. TeM He MeHee, BOJATHIBHOCTh PEaJIbHOTO
O0OMEHHOI0 Kypca HEraTUBHO CKa)KETCsl Ha JOJITOCPOYHOM 3KOHOMHYECKOM pocte. Iloatomy
BpEMEHHbIE KOJIEOaHUs Kypca, CBSI3aHHBIE C KPATKOCPOUYHBIMU M3MEHEHHMSIMH KalHMTaJIbHBIX
IIOTOKOB M MHPOBBIX II€H Ha He(Th, HEOOXOIMMO CIVIaXHBaTh, HU B KOEM Cilydyae He
JIOITYCKasl KpU3HCOB.

Wtak, OCHOBHBIE BBIBOJbI, KOTOPbIE MOXHO CJ€JIaTh [0 pe3yJibTaTaM HACTOSIIETO
UCCIIEIOBaHMSI, COCTOAT B CICAYIOILEM:

e Bce meronsl Aal0T cXoAHbIE pe3ynbTaThl: noiauTuka LIBP B oOmem Obula HampaBieHa Ha
CHI)KEHHME MHQIISLINHU, TTOIepKaHNe S3KOHOMUYECKOI0 pOCTa U CIUIaKMBaHHUE OOMEHHOIO
Kypca.

e Ha nporspxkenun 1999-2003 rr. perynupoBanue LleHTpaiabHBIM OaHKOM JEHEKHOIO
IPEUIOKEHUS] HOCUJIO aKTUBHBINA XapakTep, B TO BpeMs KakK MPOLIEHTHAasi MOJUTHUKA Obl1a
CKOpee aJanTaluoHHOM. B TO »e Bpems mpakTuUKa MoKaszana, 4To 3(P(PEKTUBHOCTh
yIpaBiIeHUs TUHAMUKON JEHEXHOW 0a3bl ¢ MCIOIb30BAaHUEM HMEBIIUXCSI HHCTPYMEHTOB
OCTaBajlaCh OTHOCHUTEIbHO HM3KOH. B cBsizu ¢ stum llentpasbHOoMy OaHKy cienyer
IPUHATH JIONOJHUTEIbHBIE MEphl MO PACIIUPEHUI0 Habopa HMHCTPYMEHTOB JIEHEKHO-
KPEIUTHOTO PEeryJupoBaHMs U IMOBBIIICHUIO POJIM IMPOLEHTHBIX CTABOK C TEM, YTOObI
MOBBICUTh PE3YJIbTATUBHOCTh CBOEH pabOThl M, B YACTHOCTH, YCHWJIMTh KOHTPOJIb Hal

COCTOSTHUEM JIEHEXKHOU cepbl U TMHAMUKON MHQIISILIMOHHBIX IPOIIECCOB.



Hecmotps Ha QopMmanbHO JAEKIApUPYEMYIO TNPUOPUTETHOCTh 3a/ladyll  CHIKEHUS
UHQIAIUY, Ha TPAKTHKE IPU IPOBEACHUH IeHEKHO-KpeIuTHOM nonntuku bank Poccuu B
3HAYUTEJIbHON CTENEeHN OpPUEHTUPOBAJCS Ha IMOBEJEHHE pealbHOr0 OOMEHHOIo Kypca,
SABHBIM 00pa3oM CIuIaXuBass €ro JAWHAMHKY, a Ha OTHENbHBIX JTamax, BO3MOXHO,
BO3/CUCTBYA U Ha ero yposeHb. IIpu 3ToM 1enecoodpa3HOCTh aKTUBHOI'O BMEIIATENbCTBA
LlenTpanpHOro 6aHKa B IMHAMUKY Kypca py0Jis MOXKET ObITh MOCTaBJIEHA I0J] COMHEHHE.
CriaxuBaHue pe3Kux KoyieOaHui u oOecredeHue CTAOWIBHOW NWHAMHKH BAFOTHOTO
Kypca B JIOJTOCPOYHON MEpCHEKTUBE, 0€3yCIOBHO, OCTAETCS B YHCIE OCHOBHBIX 3a7ay
banka Poccuu, HO BO3/1eliCTBIE Ha PABHOBECHBIM YPOBEHb pealbHOr0 0OMEHHOI'0 Kypca ¢
LEeNbI0 €ro 3aHWKEHUs [UIsl TIOBBIIIEHUS KOHKYPEHTOCIIOCOOHOCTH POCCHUHMCKOMN
HSKOHOMMKH €71Ba JIU SBJIAETCS OIpaBAaHHbIM. TakuMm oOpas3oM, LleHTpaibHOMYy OaHKy
UMEET CMBICII €II€ pPa3 OLEHUTb IOCJIEICTBUSA, CBA3AHHBIE C €ro JACUCTBUSIMM Ha

BAJIFOTHOM PBIHKEC, U YTOUHUTDH CBOIO IMO3UIMIO B OTHOIICHUU PETYJIIMPOBAHUA 0OMEHHOT0

Kypca.
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