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BeegeHvie

CyLLiecTByeT OrpOMHOE KOMYECTBO BO3MOXHbIX MPaBU/ AeHeXHO-

KpeauTHOI NoANTUKN. KoNMYecTBO BO3MOXHbIX NMPaBu ABNAETCA 6ECKOHEYUHBIM.
Jonyctum, ®PC MOXET B3ATb Ha cebs 0653aTeNbCTBO NOAAEPXKMBaTEL

MPOLIEHTHYIO CTaBKy Mo pegepanbHbiM GoHzaM Ham MOCTOSIHHOM ypoBHe 6%, a{E
TaKkkXe OHa MOXET B3ATb Ha cebs 0683aTeNnbCTBo {E noBbIWaTL AEHEXHY Maccy Ha
10% npu Kaxzaom {E MOBbILLEHNN MPOLEHTHOV CTaBkn No deaepanbHbIM GoHAaM Ha
1%. VN oHa MOXeET NoAAepXXMBaThb PasHyiLYy B 2% MexXAy NPOLEeHTHO cTaBKol

no peaepancHbIM GOHAAM 1 yHeTHON CTaBKOW. Vv oHa MOXeT B35iTb Ha cebs
0653aTe/1bCTBO 0 exeroAHom{E MOBbILLEHNN  AEHEXHON MacChl Ha 2%,@
O6paTuM BHVIMaHVe, YTO NPaBK/I0 MOHeTapHOW NONUTUKN Heobs3aTeNbHO
noapasymesaet noajepxarue ®PC Ha NOCTOAHHOM yPOBHE Kakoro-nnéo

rokasaTtensi, NpeACTaBASAIOLLEro MPOMEXYTOUHYHO MU OCHOBHYHO LieNlb MOANTUKN.
Mpexae Bcero npaBwio 03HavaeT obellaHvie ciesoBaTb KOHKPETHOV cTpaTeruu,
AaHHOE 3apaHee, 1 COboAEHVIe ee HECMOTPS Ha TO, UTO MPOUCXOAUT C
3KOHOMUYECKMMM NoKa3aTensimu. I'IpaBMnom MOHETapHOW MOAWUTUKM AOMKHO BbITh
NPOCTLIM; NPaBW/IOM €ro AenaeT To, HTOE ®PC nNprMeHsieT ero v He oTBepraeT
HE3aBUCUMO OT KOHBHOHKTYPbI SKOHOMUKN [1 0].{5

Llenbto AaHHOM paboThl ABNSIETCA 13yYeHne NpaBuUA JeHeXHO-KpeaNTHOM
NOAVNTUKW B TEOPETNYECKOM KOHTEKCTE U MPaKTNYeCckoM MPUMeHeHNN.

CornacHo NocTaBneHHo Lienn B NpoLiecce NCCIeA0BaHUsA peLlatoTcs

HeCKO/IbKO OCHOBHbIX 3aay:

- onpeaennTb CyLWHOCTb 1 Knaccmcbvmau,wo npaswn AeHe)KHO-erAVITHOVI



NOJINTUKN;

- paccMoTpeTb 06YC/IOBNEHHBIE 1 HEOBYC/IOB/IEHHbIE MPABINA AEHEXHO-

4

KPeAUTHOV NOANTUKI U BbISIBUTE MeXAYHaPOAHbIE MepCrekTVBbl NpaBu
JeHEXHO-KPeANTHOM MOANTNKN.

MpeameToM nccneoBaHUA AaHHOM TeMbl ABAAIOTCA NPaBuia MOHeTapHoO
MONUTVIKA B TEOPUN U Ha NMpaKTVKe

O6bekT paboTbl: TeOPETNYHECKNE UCTOYHUKI U MPaKTIKa.

OCHOBHbIMU TEOPETNYECKUMUN 1 METOAONOrMYECKUMI UCTOUHUKAMM MNP
HarnmncaHm AaHHON PaboTbl MOCAYXUAV U3AAHNS OTeHECTBEHHbIX 1 3apy6exHbIX
aBTOPOB W Ny6MKaLMK, KOTOPble MOCBALLEHbI PACKPBITUIO NCCIeAyeMOii Hamu
TeMbl.

Pa6oTa coCcTOUT U3 BBEAEHVIS, TEOPETUYECKON 1 SMMUPUYECKOIt YacTei,
3aK1YEHNS C BbIBOAAMY Mo paboTe, CHabXeHa CrMCKOM MCMOJb30BaHHbIX

NCTOYHUKOB.

5

Inasa 1. CyLHOCTb 1 Knaccmq)m(au,mﬂ npaBuvA feHeXHO-KpeaNTHO
NOANTUKN

1.1.{5 CyLLHOCTb MpaBuA AEHEXHO -KpeAUTHOM I'IOnIATI/IKG "
JleHexHo-KpeanTHasA (MOHeTapHas Wi KpeAUTHO-AeHexXHast) MonTKa -

3TO KypC rocyAapcTsa B chepe AeHeXHOro obpalleHns U KpeAUTHbIX OTHOLLEHWA.
TepMUH «jeHeXHO-KpeAUTHOe perynvipoBaHe» onpeaensieTcs kak:

a) oHa 13 GyHKLW ynpaBaeHnst SKOHOMMKO rocyAapcTBa B KOCBEHHO

dopMme ero NnposBneHVs, NpeACTaBAstoLLas CObON LieneHanpaBneHHoe Bo3AelicTBMe
Ha chepy AeHexXHOro obpalleHst U KPeAUTHbIX OTHOLLIEHWIA CO CTOPOHBI
rocyAapcrea C MOMOLLbIO CNeLVanbHOro PeryisTopHOro MexaHu3ma;

6) 0f\Ha 13 NoAcUCTeM obecrneyeHVs peannsaLmmn rocyapcTBeHHOro Kypca B
chepe 3KOHOMVIKM AieHEXHO-KPeAUTHBIMU MeTo,qaﬂ Mn [3].@

MoHATVIEe MOHETaPHOV NONVNTUKMN NoApasyMeBaeT KOMMIEKC 3aKoHoAaTeNbHO
onpejeneHHbIX ¥ NoAYNHEHHBIX AelACTBI 6aHKOBCKOro 1 He6aHKOBCKOro THNa,
GYHKLMOHMPYIOLLMX Ha OCHOBE KpeauTa 1 GOPMUPYIOLLMX KpeanTHbIe
OTHOWeHVs B rocygapcrse [4] .

CoyeTaHune NHCTPYMeHTOB, $OPM, CMOCOBOB U PblYaroB AeHexXHO-

KPeaVTHOro perynvpoBaHus COCTaBAAET AeHEXHO-KPeANTHBIA MexaHN3M.

Ans Havana CooTHeCeM Lie MOHETapHOM NOAUTUKYM C GyHAAMEHTaNbHbIM
COCTaBHbIMV YaCTAMM CUCTEMbI SKOHOMMUYECKOI 6e30MacHoOCTU. B cBA3M C 3TUM
BbISICHUM, KaKoro po/a yrpo3bl 3KOHOMUYECKO 6e30MacHOCTY CTpaHb!
paccmaTpyBatoTCA MNPy NOCTaHOBKE L&/ MOHETapHOM NOUTUKM.

M3BecTHO, YTO 3a popMMpoBaHMe Lieneii JeHeXHO-KPeAUTHOV NOANTUKN,
OTBeYaeT, Kak NMpaBuo, LieHTpabHbIl 6aHK rocysapcTsa. B ganbHeliliem
cHOPMYNMPOBAHHbIV LI HAXOAAT OTPaXKeHVEe B COOTBETCTBYIOLLIVIX HOPMATVBHO-
3aKOHOAATeNbHbIX am KTax.{E Heocnoprmoli Lienbio MOHeTapHOV MOAUTUKI

rocyAapcrBea ABIAETCA CTabubHOCTB LieH. B Toxe BpemA CTONT OTMETUTb, YTO
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CTpem/ieHMe K COXPaHeHUo LeH Hen3MeHHbIMU PaBHO3HAYHO CTpeMNeHUo
o6ecrneynTb MOHYH0 3aHATOCTb HaceNeHUs CTPaHbl Y MOBLICUTL peanbHbIi 06bem
Ba/IOBOrO BHYTPEHHEro npoaykTa. Mexay Tem B Ka4yecTBe BECOMOW Yrpo3bl A1
pasBUTVSE SKOHOMUKI HEKOTOPbIE SKOHOMUYECKMNE AeATeNN paccMaTpuBaoT
HenpaBw/IbHYI MOHETaPHYHO MOAWTUKY, CHUTAsi UMEHHO ee OCHOBHO MPUYNHON
3KOHOMMYECKUX KPU3MCOB [2]. B CBA3M C 3TMM NOSBAAETCA HE06X0AVMOCTL BBOAA
PerynsTopHbIX MeXaHU3MOB, KOTOPbIe AaJyT BO3MOXHOCTb HUBENNPOBATL
HeraTviBHble MOCNeACTBS KPeAUTHO-AEHEXHOMN nonm{m TVKW.

anIHL[VII'IbI 3KOHOMMYECKOWN MOANTUKN YacTo BCTpPe4akoTCA Ha NMpakTvke B

NOBCeHEBHOW XM13HM YenoBe Ka. B 60/bLUNHCTBE ClyYaeB aBToMaTMyeckune



MexaHW3Mbl, MpUAePXX1BatoLLIMECs KOHKPETHbIX MPaBuA GYHKLIVIOHPOBaHWS,
YNpaBAStoOT B3aUMO/AECTBMEM C OKPY>KatoLLieit cpefloil. Hanprmep, aBTonunor,
KOTOPbI yNpaBAAOT CAaMONETOM, UV TEPMOCTAT, PeryMpytoLLWii TeMnepaTypy B
roMeLLeHNW, ABASIOTCA HUYeM UHbBIM Kak nMpaBuaamMu. Takum xe obpasom
onpejeneHHble NpaBuaa pernaMmeHTUpyroT NoBejeHe Yenoseka, NPUMepoM 3Toro
CNYXXUT NPaBKIO 1eBOCTOPOHHErO ABMXXEHMS Ha aBToAoporax SinoHum. Ko Bcemy
npoyemy, npaBuna NpeAoCcTaBisioT BO3MOXHOCTb GOPMYNVpOBaTh pelleHys B
061aCTV 3KOHOMUKW. [laHHBIMY NpaBuUAaMuy NPUHSATO CYMUTaTL NpaBuna KpeanTHO-
AEeHeXHOU NOANTVIKM.

CyLLiecTByeT MHOXECTBO NPaBVi/l MOHETaPHOW NOANTUKM. VX Mogenn
BapbUPYHOTCA OT CaMblX OBLLYIX, - TAKUX KaK «CUCTeMAaTUYecKniA npoLecc
NPVIHATVA peLleH, KOTOPbIV NCNOb3YIT MHGOPMAaLIMIO NMocneAoBaTeNbHbIM 1
npeAcKasyeMbiM 06pa3oM», - 40 KpaliHe TEXHUYECKMX, - K MpUMepy,
«cneumduyeckas ¢op{n Myna, KoTopas ornpe/ensieT npoLeAypy UCnonb3ys
VNHCTPYMEHTa MOHETapHOW NOANTUKN». DKOHOMUCTLI Pe3epBHoro baHka Hosoi
3enaHauun . ge bpoyep v . O’PmraHG CMOrNn COPMYIMPOBaTh A0CTAaTOHYHO
TouHoe onpegeneHne. C X TOUKM 3pEHVS NPaBUI0 MOHETapPHOM NOUTUKM —
GYHKLMSA OTBETHOI peakuuy LieHTpanbHOro 6aHka, B COOTBETCTBUM C KOTOPOIA
VNHCTPYMEHT KPeANTHO-AEHEXHON NOANTUKI pearvpyet Ha 3MeHeHus
HeCKOIbKIMX K/IH0UEBbIX SKOHOMUNYECKMX MepeMeHHbIX [16].“
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BONbLUNHCTBO UcciefoBaTeneli 0TMEYaloT, YTO MeXaHNYeckoe NpUMeHeHve
MPOCTOI MaTemMaTU4eckoit GopMysbl B ynpaBaeHUM SKOHOMUKOI CTpaHbl Bceraa
B/IeYeT 3a C060I1 BEPOATHOCTL MPUHATYS HepPaLVIOHaNbLHOrO peLleHys. Mo aToin
NpUYNHE Aaxe CTOPOHHIMKM TEXHUYECKMX OnpejeneHnin npaBua 0TMeYatoT, U4To
npaBuna KpeAUTHO-AeHeXHOV MOAVNTUKM - 3TO He MPOCTO MaTemaTuyeckas
dopmyna, a Lenas cmctema NpPUHATYS peLleHniA, nocneoBaTeNbHbI 1 6K
NoAxoZ K NpopaboTke 1 peanunsaLyy MOHeTapHOM Noau nTI/IKI/I [5].

Ha cerogHsaLHWA AeHb 13BECTHLI MHOXECTBO MPaBu1 MOHETapHOW

MONUTVKM. HekoTopble 13 HX NpejcTaBnerbl B Tabnvue 1.1. ing 6onee
AleTa/sIbHOro U3yYeHst HeobX0AVMO Pa3obpaThbC A C MHOroo6pasmemM npasun
AEeHEeXHO-KPeANTHOM MONTVIKY, a TakKe paLMoHanbHO paccMOTPeTb MX
KnaccmduKaumio no AByM Npr3Hakam B 3aBYICMMOCTM OT XapakTepa 3HAOreHHbIX 1
3K30reHHbIX NepeMeHHbIX, BXOASLLVIX B ypaBHEHVe.

B Tabnuue 1.2 npounntoctpupoBaHa nojobHas knaccudukaums npasu. C

TOUKM 3pEHNS He3aBUCKMbIX MepPeMeHHbIX MPaBK1a MOHETapHON NONUTUKA MOXHO
paszenvTb Ha 06ycNoBNEeHHbIE 1 HeobyCoBNeHHbIe. OTAYMe NepBbIX
3aK/II04aETCS B TOM, YTO MPUMEHEHMNE HCTPYMEHTA AeHEeXHO-KPeANTHO
NONUTVIKM 3a4aeTcs, 06yCN1aBINBaeTCs He3aBYCMMbIMU TeKYLLIIMU
3KOHOMUYECKV MM NMepeMeHHbIMU. PeLlieHne 06 NCnob30BaHNN eHeXHO-
KPeAVTHOro MHCTPYMEHTa B KaX/blli MOMEHT BpeMeHU OnpeAenseTca Ncxoas 13
TeKyLLIero COCTOAHNA 3KOHOMUYECKMX NepeMeHHbIX. B cBoo ouepesb
HeobyC/I0B/IeHHOE MPaBU/IO He 3aBUCKMO OT TEKYLLIX SKOHOMUYECKMX
nepemeHHbIX. OTMETVM, YTO peLLeHne O MPYMEHEHUN UHCTPYMEHTa AeHeXHOo-
KPeAVTHOM NOANTUKM NPUHUMAETCS B MOMEHT pOpMyIMPOBKM NpaBuna u B
6yayLLEM He MOXET bbITh nepeﬂ CMOTPEHO.

Knaccudukaumio npaBun eHexHo-KpeaUTHON NOANTVKWA NPeANoXIN 1
npodeccop CTokronbMcKoro YHmsepcuteTa, Jlapc CBeHCCoH. OH 06BbACHUA
OT/MYMeE NpaBINa JeHeXHO-KPeANTHOrO NHCTPYMEeHTa OT Mpasuna

TapreTup OBaHUA. AEI'IO B TOM, YTO NMpu NPUMEHEHNN NePBOTo - UHCTPYMEHT
MOHeTapHOIi MOAVNTUKM onpejenseTcs GyHKLMel OT SKOHOMUYECKX nepemeHme.{ﬂ
8

K umncny TpagnLmMoHHbLIX NPYMepPOB AaHHOrO Npasuaa oTHocuTcs MNpasuno
l'yaxapta n I'IpaBl/lnoﬂTal?lnopa.{E

Ta6{E vuga 1.1,



Hav6onee n3BeCTHbIE MpaByi1a MOHETAPHON MOANTVKM

Mepuoa HavmeHoBaHVe YpaBHeHWe ABTOpbI ABTOpCKas cneuuduKaLms
ypaBHeHMst

XVII Bek

MpaBNo GKCMPOBAHHOTO BaNtOTHOTO

Kypcaet=0--

1898

MpaByno NPOLIEHTHOV CTaBKM ANS

yrpaBieHUst «paLMOHaNbHOM AeHeXHO

cuctemoin» it = b pt K. Bukcens -

1953

MpaByNo MOCTOSIHHOrO TeMMa NpUpocTa

AeHexHoW Macckl mt = const M. ®puiameH -

1988 Mpasuno MakKannama mt = y* - vt + p* b. MakKannam -

1992 Mpaswno NyaxapTa it =a {n + b pt Y. Nyaxapt a=0,03; b=1,5
1993 Mpasuno XeHaepcoHa- MakKnbbuHa it = b pt + ¢ yt{m

[. XeHaepcoH n Y.

MaKKVI66VIHm b=2; c=0,5

1993 TMpasuno Taitnopa it = b pt + ¢ yt Ax. Taiinop b=1,5; c=0,125{
Hauano Mpoctoit UHaekc it = pt - d gt - d=1/3

1990—x{ rr. MoHeTapHOI KOHBIOKTYPbI

1999 TMpasuno bonnait=b pt+cyt+dl gt ++d2qt-1 /1. Eonn
b=2,51; c=1,93; d1=-

0,43;d2=0,3

1999

MpaBuno Ha 6ase NHPNALIOHHOTO
nporHosa it = a it-1 + b Et pt+j

I. Pyae6yw n /.

Ceerccon (] j=5; a=0,5; b=5

2001

OLeHOYHOe NPaBUIO AN OTKPbITOM

3KOHOMMKM baHka AHrmm it =ait-1 +b pt+cyt +d et
H. BatuHu, P.

XappucoH n C.

anapp,

a=0,68; b=0,322; c=0,075;

d=-0,014
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Ta6 @ vua 1.2.

Knaccudvikauma npasun AeHeXHO-KpeAUTHOM NONNTUKA

Tvin npaswna O6ycnosneHHoe HeobycnosneHHoe

Heynpasnsiemas 3aBuc1mas

nepemeHHas

WHaekc MoHeTapHol

KoHbroKTYpbI

MpaBwna TapreTMpoBaHnsa

HOMWHaNBLHOro A0X0/a Ha 6ase

nporHosa

Ynpasnsiemas 3aBucmMas

nepemMeHHas Mpasuno Tannopa I'Ipanmo{n d)pm{ﬂ AMeHa

B cnyyae npaBuna TapreTvpoBaHna LieHTpaibHbI 6aHK CTpeMUTCs

cokpaLlaTk 3HayYeHne GpyHKLMMN NoTepb, KOTopas NpeacTaBseT coboi ypaBHeHNe
OTK/IOHEHUS LieNneBoli NepeMeHHO OT ONTMMaNbHOro ypoBHS. Takum o6pasom

MpaBVI/Io TapreTVPOBaHYA Ay6AMpYyeT NPaBUIO AeHeXHO-KPeAUTHOro



VHCTPYMeHTa, HO B Heo4eBMAHOM Buge. OHO 0bnagaeT MpenMyLLecTBOM nepes
NpaBWIOM NHCTPYyMeHTa. Ero NpeBoCXoACTBO 3aKNtoyaeTcs B 60/1bLnX
AVICKPELIMOHHbIX BO3MOXHOCTSX. K npuMepy, Anst CTPYKTYPHbIX U3MEHEeHW
TPaHCMUCCYOHHOTO MexXaHV3Ma MOHeTapHOM NMOAUTUKN HE06X0AMMO
nepeonpezaeneHve nNpasuia HCTPYMEHTa, a NpaBuiia TapreTMpoBaHys - HeT,
MOTOMY YTO B MOC/NeAHEM CyYae LieHTpabHbIVi 6aHK MPUMEHSIET UHCTPYMEHT Mo-
COBCTBEHHOMY YCMOTPEHMIO.

Takxe npasuna MOXHO rpynnvpoBaThk MO UHLIM NOKa3aTensm.

K npumepy, BO3MOXHa KnaccrpukaLys no cnelytoLyim npusHakam:

- M0 VHCTPYMEHTY ileHeXHO-KPeAUTHOM NOUTVKM (MPOLIeHTHas CTaBka,
Ba/IFOTHbIN KYPC WAV AeHeXHBbIV arperart);

- M0 BK/IOYEHMIO NMPOrHO3a SKOHOMUYECKMX NepeMeHHbIX B ypaBHeHne

npasuna (MepcnekTUBHbIE U aAanTUBHbIE NPpaBua);

- MO HaMYMIO BHELLIHEIKOHOMUYECKUX CBA3el (3aKpbiTas UK OTKpbITas
3KOHOMMKA);

- Mo BENMNYMHE 3ara3ablBaHus (C naramu unv 6e3) n T.4.

CyLLecTByeT OrpoOMHOe KONMYECTBO apryMeHTOB B M0/b3y NpaBui

MOHeTapHOI MOANTUKN. VICTOKM A0BO/OB B VX MOAAEPKKY MOABASIOTCS elle B
dv3nokpaT3Me, NpeACTaBUTENN KOTOPOro HacTaviBany Ha cyu.l,eCTBosaHmm{ﬂ

"

3KOHOMVIKV 6€3 BMeLLaTeNbCTBa B Hee rocy/lapCTBeHHbIX OpraHoB. J103yHr
«laissez-faire» noaxsatnav 3atem Heoknaccuku. B 1936 r. Beiten «XKypHan
MonnTnyeckoli SKOHOMUM» CO CTaTbeil 3HAMEHUTOrO YMKArckoro 3kOHOMMCTa
l'eHpu CaiiMOHCa 0 pasInyMn Mexay ABYMs KOHLIENLMAMY MOHETapHOA
nonuTVKK. OH CPaBHMBAN XeCTKue, NpeonpejeneHHbIe U U3BEeCTHbIE NpaBuaa
KpeAVTHO-A@HEXHOM MOUTVKM C MOAVTUKON, KOTOpasi OCTaB/eHa Ha YCMOTpeHue
B/1acTeil. SKOHOMUCTbI OTAANM NPeAnoYTEHE B MO/b3Y MEPBOM KOHLeNUMH,
06BACHUB CBOV BbIGOP CieAyroLLmnM obpa3oM: «/InbepansHoe yueHne TpebyeT
OpraHv3aLvn Halleil 3KOHOMUYECKO XXU3HN NOCPeACTBOM UHAVBUAYaNbHOTO
y4acTus B Urpe ¢ onpezeneHHbIMy npaeunamv. OHO Mpr3blBaeT rocyAapcTso
obecneunTb CTabUNbHbIA Habop NpaBwa, B Npezenax KoTopbIX NPeAnpusTVe 1
KOHKYPEeHLst MOTyT 3G $eKT1BHO yNpaBasiThb U HanpaBAfTb NPOU3BOACTBO 1
pacnpezeneHune ToBapoB.. MpeAnprHMMaTeNbCkas CrcTeMa He MOXeT 3G PeKTVBHO
bYHKLIMOHMPOBATL B YCIIOBUSX IKCTPEMa/bHOM HeomnpeAeneHHOCTV AeNCTBiA
[AeHeXHbIX BNacTeli UAW, YTO He MeHee BaxHO, leHeXHOro 3aKoHoAaTeNbCTBa.
OnpegeneHHble, CTabybHbIe, 3aKOHOAaTeNbHbIE MPaBUIa Urpbl, KacaroLyecs
[JeHer, IMetoT NepBOCTerNeHHOe 3HayYeHVe AN BbKMBaHVIS CUCTEMB,
6a3upytoLLelics Ha cBO60AHOM MpeanprHMaTenscTee» [20].

Tak1um 06pa3oM, MOXHO CAeNaTb BbIBOJA, YTO HEONNGepabHble SKOHOMUCTHI
HacTaviBanu Ha:

- MpaBunax B AeHeXHON cpepe,

- HeBMeLLaTeNbCTBe BAacTeli B SKOHOMUKY.

[0 X MHeHWto, CobtoAeHVIe JaHHbIX TpeboBaHUIA MO3BONSIOT peann3oBaThb

BCE MPenMyLLEeCTBA PbIHOYHOM 3{“ KOHOMMKM.

[Dx.Tainop n M.®puraMeH, SBASSCb CTOPOHHUKAMU NacCUBHOM

3KOHOMUWYECKOV MONNTUKK, ONPeAennN HeckoNbko 6osee TOUHbIX J0BOA0B B
NHTEpecax npasu. B O6LLLI/IX yepTax npasuia Aat0T BOSMOXHOCTb NONUTNKE
LileHTpanbHoro 6aHka 6bITb NocNeA0BaTeIbHON, PerynsipHoi 1 Npo3 payHoii. OHWY,
KaK 3KOHOMUKO-MaTemaTyeckas Mojenb, 4atoT BO3MOXHOCTb pa3obpaTtbcs B
MHOrAa NPOTVUBOPEYMBOVI CTATUCTVIKE, MPEAOCTABNRIOT OPUEHTVPSI, «,u,opom—qble{n
12

KapTbl», FOCYAapCTBEHHbBIM OpraHam B MUpe 3KOHOMUYECKO HeOAHO3HaYHOCTU.
MpaBuna onpesenstoT KONNYECTBEHHbIE Lie, KOTOpbIe CTOAT Nepej opraHamu
Bnactyi. OHW NOACKa3bIBatOT, HACKOILKO HEOHXOAVIMO CMSATYUTL VN y)KeCTOHVITba

MOAUTUKY. NS TOro, UTO6bI MOAYUNTE ONTUMATBHYIO CrieLUKaLmio NpaBus



Heo6X0AMMO NepUoANYECcKN NX NCMbITbIBaThb. ITO MOMOXeT o6ecneynTb 0CO6eHHO
Ael‘/’ICTBeHHy}O OTBETHYH peakuymio rocyapcTBeHHbIX OPraHoB Ha Nponcxoasiuee B
3KOHOMVIKe. KpoMe TOro, NpaBuina B CBOKO ovepesb  AVCLMMINHUPYIOT
LieHTpanbHbIV 6aHK M{E NpeJoXpaHAT  ero oT MOIUTUYECKOrOo AaB/eHUs.
1.2.{5 O6ycnoBneHHble NpaBnia NPOTUB HeOBYCNOBNEHHbIX

OAHVM 13 NPOCTbIX U1 «PEBHVIX» NPaBUA AeHEXHO-KPeAUTHOW NONNTUKM
CUMTaeTca NpaBuio GrKCPOBaHHOIO Ba/IOTHOrO Kypca. [laHHoe Npasuio
Mowcees C.P. gatripoBan 17 Bekom, T. €. NeproA0oM NosiBeHUsA NepBbIX
rocy/AapCTBeHHbIX 3MUCCUOHHBIX 6aHKOB. C TOUKM 3peHVs npasuna
$VIKCPOBaHHOIO BaKOTHOTO Kypca OpraH AeHeXHO-KpeauTHOro PerynnpoBaHus
NpUMeHsA eT BeCb CNeKTP AOCTYNHOro eMy UHCTPYMEHTapUa 3KOHOMUYECKOA
NOAVTUKM AN JOCTUXKEHUS TONBKO eAVHCTBEHHOM Lien - HeM3MeHHOro
Ba/IlOTHOrO Kypca. o 1930-x roZ0B UM SBASANCE KYPCbl MO OTHOLLEHNIO K
cepebpy 11 30N10TY, B AaNbHeliLLeM — 06MeHHble KypCbl K MPOYMM BaNkoTaM.
MoayepkHeM, YTO 30/10TO CTaHAAPT, TakKe Kak 1 OCTa/lbHble TOBapHbIe
CTaHAApPThI C YCTaHOBNEHHbLIM BaOTHLIM KypPCOM, ABNAET CO6O0iA TMnMyYHOe
NpaBnI0 MOHETapHOU NOAWUTUKK. B neprnos 3010TOro MoHoMeTaInM3Ma
npeAnoXeHvie JeHer Ha MMPOBOI apeHe OLieHVBaN0Ch MPeAIoXeHIeM 30/10Ta.
BbIiBNIeHME HOBbIX 30/10TbIX MECTOPOXAGHWUIA UAV NOCTYN/IEHWE AParoLeHHOro
MeTanna 13-3a rpaHyiLbl (HanpumMep, B utore nobe/bl B BOHE) CHavana NnpyBoANn
K yBENMYEHWIO IeHEXHOT0 MPejIoXKeHVs, a, BCeACTBUe, K nosbu.uﬂ €HVIO LIeH 1
BaNOBOro BHYTpeHHero npoykTa. MageHve ueH v BBl aBnsnock cneacrsvem
06paTHOro 3pdekTa - CHUXKEHUSA NPeAIoXKeHNs 30/10Ta.

3010TOV CTaHAAPT pacrnonaran HeKkoTopPbIMU camoperynmpyrou.l,mmmma

13

CBOIICTBAMW, OAHAKO He MPeACTaBANCA COBEPLUEHHOI C1cTeMOi. MockonbKy
MOHeTapHas NoaUTVIKa 6biia HanpaeaeHa Ha NoAjepXaHuve cTabyibHOro
Ba/IFOTHOrO KypCa, a He Ha Y/J0BN1eTBOPEHVIE SKOHOMUYECKNX MHTEPECOB
rocy/ZapcTea, To OHa aBTOMaT/Yecky KoppeavpoBanack ¢ MPoU3oLLeALLNMA
M3MEHEHVAMU Ha MMPOBOM PbIHKE XeNToro Metanna. M1poBble 30/10Tble 3anachl
Kone6anncb B 3aBUCMOCTY OT MEXAYHAPOAHbIX OTKPBITUA MECTOPOXAEHWIA
AparmeTanna, B TO BpeMsi Kak 30/10Tble pe3epBbl OMNpeeNeHHol CTpaHbl oTpaxanu
€€ BHeLIHe3KOHOMUYeckmne prHaHCOBbIE 1 TOProBbl {ﬂ e noToku. MoHeTapHas
NoAnTKKa He oKasblBana peakLnn Ha NaHNKy 6aHKOBCKMX BKNAAUMKOB, KPU3UCHI
NKBUAHOCTV U COKPaLLLeHVs 06BeMOB NPou3BoACTBa. Kak UTor 301070l
CTaHAAPT BbI3bIBaN CU/bHbIE CKAYKM NOKa3aTeNei peanbHoro BanosBoro
BHYTPeHHero NpoAykTa, B OT/IM4Me OT 3noxu ¢praTHoro ctaHaapTa. K npumepy,
b B CoegnHeHHbIx LTaTax B 1890-1905 roAbl cOCTOANOCH 5 KPYMHbIX

pe Leccuii.

CamobanaHc1pyoLLas 3HA0reHHas peakLyisi YacTHOro cekTopa Ha

Lykanyeckune konebaHus aenseTca GyHAaMEHTOM ANs KaXaoro
HeobyC/NI0BIEHHOr0 NpaBuna MOHeTapHOM NoANTVKK. Pasbepem nonoxeHue, Koraa
B POV MpaBuna KpeaUTHO-AeHEXHOV MONNTUKM BbICTyNaeT HemsMeHHast
npoueHTHas ctaBka. Hanpumep, baHk AnoHuy B nepurog ¢ despans 1999 roaa no
asryct 2000 rofia NpoOBOANA NOAUTUKY HY/N€BOV NPOLIEHTHON cTaBku. OHa
NpoV3BOANAACK C LieNbio BbIXOAA 113 AepSILIMOHHOW cnvipan. s Toro, YTobbl
NVKBUAVPOBATL 3HAUMTEIbHOE OTKIOHEHWE Ba/I0BOrO BHYTPEHHEro MpoAyKTa oT
MOTeHLMaNbLHOro 3Ha4YeHVst BaHK MOHWM NAaH1POBan NPOBOAUTL AeNNKaTHYO
AEHEeXHO-KPeAUTHYH MONUTHIKY.

CoxpaHeHue NOCTOSHHOW Hy/IeBOW NPOLIEHTHON CTaBKW B Nepu1oj pocta
noTeHUManbHoro BBI Haz, COBOKYMHbLIM CMIPOCOM OKa3biBaeT CTUMY/INPYHOLLIA
3¢ pekT. OHO «MOAXNECTbIBAET» COBOKYMHbIN CMPOC, 4TO 1 Heobxoaumo LiE. B
NPOTVBOMONOXHOM CUTYaLW, €CIN COBOKYMHbIV CMPOC BbiLLe NOTEHLMaNbLHOro
Ba/lOBOr0 BHYTPEHHero Npo/ykTa 1 B 3KOHOMVIKE OTMEeYaeTcsl MOBbILUEHME LieH,

HM3Kasa NpoLeHTHasa ctaBka GyAET AaBaTb CTUMYN VlHd)ﬂHLl,VIVI. B 3KOHOMVIKe{n
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HaCTynuUT paBHOBECKE B C/ly4ae CaMOCTOSTENbHOrO NPEOAOIEHS LIMKNNYECKOro
konebaHus. Ho Yallle Bcero camobanaHcmpytoLLas peakLs HacTHOro cekTopa
HeJoCTaTouHa No ray6uHe 1 CkopoCTU MakpO3KOHOMUYECKO aaanTaLyn.
OtcyTctBre y LIb naBrupoBaHWs B BOMpOCe ynpaBneHns Makpo3KOHOMUYeCKol
ajlanTauueil NPUBOANT K HeXenaTeNbHOMY U3MeHEHMIO LIeH 11 BaNoBOro
BHYTPEHHero npoaykTa. XecTtkocTb GYHKLVIN OTBETHOM peakLn AeHeXHbIX
BacTell Ha U3MEHeHVs OKpYXXatoLLeli cpejbl CHUTAETCA ClabbiM MECTOM
Heob6yCN0BNeHHbIX MPaBW MOHETaPHOV MOANTUKN.

[aHHbI HeA0CTaTOK OTCYTCTBYET B 06YC/I0BNEHHBIX MPaBuUaax,

CBA3bIBAIOLLME BORANHO NHCTPYMEHT AEHEXHO-KPeAUTHOM NONUTUKA 1
onpezeneHHbI Habop HabtAaeMbIX MaKPO3KOHOMUYECKUX ne{ﬂ pemeHHux.{E
MpaBunno npoueHTHo cTaBky K.Bukcens ABNseTcs 04HUM 13 NepBbIX
06YCNIOB/I@HHbIX MPaBWiA, KOTOPoe chOPMIPOBANOCh B OTBET Ha SKOHOMUYECKYIO
npo6 nemy. B Hauane 20 Beka, B TO Bpemsl, Moka BeZyLLe NPOMbILLIEHHbIe CTpaHbl
nooyepeAHO NOKUAANN CUCTEMY 30/10TOFO CTaHAAPTA, MHOTVIE yYeHble
03aJa4MNNCh MOUCKOM ieHeXHOro CTaHAapTa, afbTePHATUBHOIO TOBapHOMY.
LLiBeackuii akoHOMUCT KHYT Bukcenb 04HVM 13 NepBbIX NpeABrAeN BO3MOXHOCTb
nosiBNeHNA CTaHAapTa HEKOHBEPTUPYEMbIX ByMaXHbIX Je€Her, KOTOPbI OH Ha3Ban
«paLOoHabHO AeHeXHo cuctemoli». B 1898 rogy Buikcenb npeanoxun
NpaBuUo NPOLEHTHON CTaBKM AR GUaTHOTO AeHEeXHOro cTaHAaapTa: «[loka LieHb!
OCTaKTCA HeM3MeHHbIMU, MPOLIEHTHas CTaBKa LieHTPaNbHOro 6aHKa AoXHa
HaxoAWTLCS Ha NpeXHeM ypoBHe. ECI MPOMCXOAUT MOBbILLIEHVE LieH,
MPOLIEHTHYIO CTaBKy C1eflyeT NOAHATL; eC/I BO3HMKAET NaZeHue LieH,
MPOLIEHTHYIO CTaBKy HEO6X0AVIMO YMEHbLUNTE; U B Aa/ibHeliLleM NoAAepXuBaTh ee
Ha HOBOM YpPOBHe, Moka noc/ieaytoliiee M3MeHeHWe LieH He noTpebyeT eé
KOPPEKTUPOBKM B OAHOM V3 HamnpasneHuii» [21].

Mpaswno Bukcens ctano npu {B MEeHATbCA Noc/ae CMepTy yueHoro. Mocne

yXoZa OT 30/10TOro CTaHAapTa LWBeAckuii PukcbaHk B 1931 r. ncnonbsosan
npejcTaBieHe 3KOHOMICTa B MPOrpaMme noajepXaHusa yposHs LieH. Mbicab
K.Brikcens MoXHO onucaTeb Kak 06s3aTtenscrso LI no yCTaHOBI]eHI/IK)q
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MPOLIEHTHO CTaBKN B COOTBETCTBUM CO CIeAytoLLeil MaTeMaTnyeckoi GopmMynoit:
it=it-1+apt(1.1),

rae: it - HOMUHaNbHas NPOoLeHTHas CTaBKa LieHTpanbHOro 6aHka B MOMEHT
BpeMeHu t;

pt - TemMn NpUpocTa HeKOTOPOV Pa3HOBUAHOCTU MHAEKCA LieH B MOMEHT

BPEMEHW t;

a - NONOXUTENbHBIV KO3OULIMEHT OTBETHOW peakLum.

MpakTnyeckn Kaxaoe 06ycNoBNeHHOEe MNPaB/I0 MOHETapHOK NOUTMKN

ABNATCA ypaBHEHWeM 06paTHO CBA3W, YTO AenaeT noantuky LIb nogo6Hon
MexaHNYeckon GpyHKLK, BKNOYAIOLLEA OrpaHNYeHHOoe Y1CI0 NHPOPMALIMOHHbIX
nepemMeHHbIX. AHaIMTYeckrie Mo 06yCNIOBIeHHbIX MPaBUA J0CTaTOuHO
OTANYAIOTCA APYr OT ApYra, TeM He MeHee MHOT1e 13 HUX HanpaBaeHb! Ha
AOCTVKEHVIE LIeHOBOV CTabUABHOCTY UAM MUHUMM3ALMM UHGASLA B
CpeAHecpoYHOM nepuoge. YacTb NpaBu Takke MUHUMU3MPYIOT KPaTKOCPOUHbIe
KonebaHUsa Bas0BOro BHyTPEHHEro NPo/AyKTa OTHOCUTEIbHO A0rOCPOYHOIO
MoTeHLMaNbLHOro YpoBHS. B kayecTBe MHCTPYMeHTa AeHeXHO-KpeanTHOM
NOAVTUKM 06YCNIOBIEHHbIE MPaBI/ia 06bIYHO MPVIMEHSOT MPOLIEHTHYO CTaBKy v
AeHeXHbIV arperar.

Hanpumep, Mpasuno MyaxapTa 6a3vpyeTcs Ha cTaBke pedpriHaHCVPOBaHWS, a
MpaBuno MakKannama - Ha AieHexHoM arperate. IHGopMaLyoHHble
nepemMeHHbIe, KOTOPbIE 3a4at0T UCMOJb30BaHME AeHEXHO-KPeANTHOro
VHCTPYMeHTa, Takxe pas/inyatoTcsa oT npaeuna k npasuy. OHW MOTyT BKKOYaTb

rnepemMeHHble, KOTOPble HaMpsAMYH OTPaXXatoT KOHEYHYHO Lielb AeHEeXHO-



KPEAUTHO MNOANTUKI, HamprMep, SKOHOMUYECKMIA POcT U HGAALMI0. OAHaKO
CpeAn HYX B 0653aTeNIbHOM MOPsAKE A0KHBI MPUCYTCTBOBATL
MaKpO3KOHOMMYECKNE NHAMKATOPLI, KOTOPble OTPaXatoT pearnpyoLLme Ha puck
OTK/IOHEHUS KH0YEBbIX SKOHOMUYECKIX NMePEMEHHbIX OT Lie/IeBbIX OPUEHTNPOB.
Jlanee 6onee eTanbHO NPOAHANM3VPYEM HECKOIBbKO TUMNYHBIX

npejcTaBuUTenell NpaBua AeHeXHO-KPeAVTHON MOAUTUKN PasHbIX BUAOB. Cpeau
HUX ByAyT Heobyc0BNeHHOe npaBwo Mpasuio PpuaveHa 1 Asa oGycnosneHHblx{n
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npaswuna: Mpaswio Tainopa n NHAekc MoHeTapHo KOHBIOHKTYPSI.

['nasa 2. O6ycnoBneHHble 1 HEOBYC/IOBNEHHbIE NMPaBUaa AeHEXHO-

kpeavt (@l Hoit noanTrkn

2.1.MpaBuno ®pugmeHa {m
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KpeanTHO-AeHeXHas NONNTUKA CUUTAETCA OCHOBHbBIM VHCTPYMEHTOM
perynnpoBaHus SKOHOMUYECKOro PasBUTUS CTPaHbI.

OueHKa ypoBHSA 3¢ dEeKTUBHOCTU AaHHBIX UHCTPYMEHTOB B Pa3HbIX
3KOHOMMUYECKMX TEOPUSIX TPAKTYeTCs U NMOHUMAeTCs No-pasHoMy. Ho oTMeTuM,
UTO NPEeACTaBUTENN KaXA0r0 13 HampaBneHWii e4ViHbl B TOM, YTO MeXaHU3M
BO3/elCTBUS JEHEXHO - KPeAUTHOI NONNTUKI Ha SKOHOMUYECKIME NPOLiecch B
CTpaHe sIBNSETCA BeCbMa CI0XHBIM U Ha CEFrOAHSILLHMIA eHb Manon3yyeH.

M. ®puamaH noauepkmsan, Uto obnagaHve 3HaHEM O B3aUMOCBA3AX

MeXAy AeHeXHON Maccoi, LieHamu 1 NPOV3BOACTBOM OYeHb OrpaHUYeHHO,
MOCKO/IbKY OnepupoBaHmne AaHHbIM B3aUMOCBSI3SMI Ha NPaKTUKE MOXET okasaTb
6osbLUe Bpesa, YeM Nosib3bl. B BUAY 3TOro Npobiembl 1 BOMPOCh! O POAV A€HEXHO
- KPeAWTHOM NONUTVIKW, CNocobax ee peannsaLunm, 1 B 4acTHOCTM 06

OMTUMasnbHOV BeNNYMHE AeHEXHO MacChl B SKOHOMUKE SBSHOTCS BECbMa
BaXXHbIM B COBPEMEHHOIA MaKpOBKOHOMVIl-Im eckoli Teopuu.

M. ®pugmaHr B csoeM Tpyze [17] npeanoxun anbTepHaTuBy OTBeTa Ha

BOMPOC 06 ONTUMaNLHOM KOMYECTBE JieHer B 3KOHOMVIKe.q OH cdopmynupoBan
MPUHLWN, LUKMPOKO U3BECTHBIV B INTEpaType Kak npasuno ®puamaxa: «{E Haie
OKOHYaTeNbHOe NPaBuo, onpeaensitoLLee ONTUManbHOe KONMYECTBO AeHer,
COCTOUT B TOM, YTO 3TOFO MOXHO AOCTVYb NyTeM AepASLMY LieH, TEMM KOTOPOA
NPVIBOAUT K HYNEeBOV HOMUHANLHOM CTaBKe NpoLieHTa».

Ha cerofHsLWHUIA AeHb B SKOHOMMYeCKo Teopu npaeuno M.®dpuamaHa

HaxoAWT 04eHb MHOTO NMOATBEPXAEHW. MoA06HbIE MOATBEPXKAEHUS OTPaXatoTcs
npakTUyecky BO BCeX CTaHAAPTHBIX MOHETapHbIX MOAENAX 3KOHOMUNYECKOro
pocTa, KoTopble 6a3VpyrOTCA Ha MoAenn Pamces, B YacTHOCTW B MOAeNN
Cugpaycku [19; 14], a Takxe B HEKOTOPbIX a/lbTEPHATUBHbIX MOAENAX C
neperblBammmmmcn{m MOKONeHVAMMK.

Ecnv cMOTpeThb € MPaKTUYeCcKoi TOUKM 3peHWsi, TO MOHeTapHbIe BAacTu

MHOTUX CTPaH He 0co60 xenatoT peanun3oBbiBaTh Npasuia M. ®pugmaHa. B

MVPOBO NCTOPVN N3BECTHbI 3MW30/4bI, KOra B CTpaHeq 6bina aednauys Mq
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HOMWHa/bHble MPOL|eHTHbIe CTaBKI/Iq NpUGAMXANNCh K HY/It0, MPU BCeM 3TOM
3KOHOMVIKa CTpaHbl Bbina B TAXeNoM kpusuce. K nprmepy, MOXHO NpyiBecTut
Benvikyto [lenpeccuto B CLUA B 1930-x rogax, Uau, Hanpumep, SKOHOMUYeckuii
Kpr3mnc B AnoHmm B 1990-x rogax.

B KOHEYHOM 1TOre, Mbl HAbHOAaEM  3HAYUUTENIbHBIN Pa3PbIB MeXAay

TeopeTMUecKMI MPeACTaBNeHUAMI MO AaHHOM Npo6neme u daktamu. (Bl OcHosHoi

NMPUYNHO TOrO, YTO CyLLeCTBYHOLLIME TeopeTnYeckme MOAe/‘IV]EAOCTaTOHHO HEeTOYHO
OMMCLIBALOT COBLITUS, KOTOpPbIe MPOUNCXOAAT Ha NPaKTUKe, ABNAKTCA CINLLIKOM
CUNBHBIM YNPOLLEHMNS, HA KOTOPbIX 6a3V|pyr0Tc9| JAaHHble mogenn. K Becbma

Cepbe3HbIM YNMpPOoLLeHNAM BCeX 3TUX MOAeI]eIZq BK/IKOYEHa U r1noTesa O Hainm4mm
€ANHCTBEHHOrO penpe3eHTaTBHOIro I'IOTpe6VITeJ]H B BKOHOMVIKe.q

OTKas3 oT r1notesbl 06 0AHOPOAHOCTA n0Tpe6meneMﬂ cnocobCcTByeT TOMY,



YTO BCEM MOTPebUTENSAM BbII'OAHoq He CTPeMUTLCS peann3oBaTb MpaBuna
PpurAMaHa, Npy 3TOM B 3aBUCUMOCTM OT creLndurKaLv 3K30reHHbIX napaMmeTpos
MOZENN BO3MOXHa CUTyaLus, KOrAa OANH 13 TUMoB r|0Tpe6v|Tene|7|q npeanoytert
MONOXUTENBHYHO AVHAMVIKY NMOBbILLIEHNS JeHEXHOI MaccChl.

B nuTepatype 6bIan HECKOBbKO MOMBITOK M3yYeHNUs ONTYManbHO

MOHEeTapHO MOAUTVKM B MOAENSIX C reTeporeHHbIMIN noTpebutensmu. K nprmepy,

B cTaTbe T. MaBunoc, onybavikosaHHo B 2005 r. B xypHane « Oxford Economic
Papers» [1 8]ﬂ NPUBOANUTCS aHaN3 MOAEM C NePeKPbIBALOLLMMUCS MOKONEHUSAMY, a
Bq vccnepoBaHuu [l. bxattayapaiia v [l. Xacnara [13] aHanus onvpaeTcs Ha Mojesnb
Cuapaycku. PaccMoTprm Mogens Crapaycku Ans GyHKLMIA None3HoCTy obLuero
BuAa.

Mpusesem GopmynnpoBky Moaenw. MpoaHanusvipyem oAHOMPOAYKTOBYIO
3KOHOMUKY, B KOTOPOI B3aNMOZAENCTBYIOT: roCyAapcTBo, pripma 1 notpebutenm.
KomnaHus 3aH1MaeTcs Mpon3BOACTBOM TOBapa ¥ ero peanunsaueii notpebutensm.
MoTpebuTeny B CBOLO 0Yepe/b MOTPEBAAIOT TONBKO YacTb MPYOBGPETEHHOrO
NPOAYKTa, a OCTaTOK COXPaHAIOT B BUAE KanuTana v cAaroT B{E apeHay ¢pupme.
Mocnie ncnonb3oBaHKS KanuTana B npoLiecce Npon3BOACTBa OH BO3BpaLLaeTcs

noTpebuTensM 1 Moxert 6biTb 60 NOTpebeH, nm6oq CHOBa Harnpas/ieH B
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NPOV3BOACTBO.

Takum o6pa30M, MOXHO MPeAno/IOXNTb O CyLLeCTBOBaHUN

VHBECTVLIMOHHOrO Nara: MHBECTVL B KanuTan B TekyLem Neprioje BpemMeHun
MoryT 6bITbE NpVIMEHeHbl B NPOM3BOACTBE ILLL B C/IeAYHOLLEM NEPUOJe.
FocyaapcTBo obecneymsaet 3KOHOMUKY AeHbramuy NocpeacTBOM AeHeXHbIX
TpaHcpepToB NOTPebUTENsIM.

2‘2‘{E Mpaswno Tainopa

MpaBuno Teiinopa - 370 NPaBUIO MOHETapPHO NONUTUKK, OnpejenstoLlee
HaCKONbKO M3MEeHSAeTCS MPOLIeHTHas CTaBka Npu M3MeHeHWN nokasaTenei
Ba/NIOBOr0O BHYTPEHHEro NpoAykTa U UHGAALMKU. OHO FAACUT, YTO AN1S KaXA0ro
MpoLeHTa pocTa NHGAALMMN LieHTPasbHbIV 6aHK AOMKEH MNOAHATL HOMUHANBHYO
MPOLIEHTHYO CTaBKym 6onblie, Yem Ha OAVIH MPOLEHTHBbIN MyHKT. 3TOT acnekT
4acTo Ha3sblBalOT NPUHLMNOM Telinopa [12].@

[laHHoe npaswuno npegnoxun npodpeccop xoH Terinop B 1993 rogy. Koraa
BaNIOBOVI BHYTPEHHW MPOAYKT NpeBbIIaeT NOTeHLMaNbHbIA NN HOAALWA BbiLLe
enaemoft, npasuno Teinopa ykaselsaeT Ha HEOBXOAMMOCTb YCTaHOBUTL YPOBEHbL
MPOLIEHTHbIX CTaBOK BblLLIE, HeXeNn 06bI4HO. Takoe AeiicTBMe AOMKHO OCTYAUTL
3KOHOMUKY V1 NPUBECTU MHGAALMIO 1 BBIT K LieNeBbiM YPOBHSM.

Moa uenbto Npasuna Telinopa NOHMMAETCA Hay4YHOe 1 CUCTEMHOe

onpejeneHue AeHexHo-KpeaNTHOI NOANTUKY, KOTopast 6yeT oTBeYaTb BOMpPOCY
MaKCVManbHOW 3aHATOCTY U LIeHOBOV CTabUNbHOCTY, a Takke NoCTpoeHvie 6onee
npezckasyemoli eHeXHO-KpeaNTHO noanTuku LiB.

T.e. npasuno Teiinopa sBAsieT co60i GYHKLMIO Pa3HULLbI YPOBHEN TekyLeli

1 xenaemoit HGAALWMN, a TakKe PasHULbI TEKYLLIEro Bal0BOr0 BHyTPEHHEro

NpoAyKTa 1N NOTeHLMaIbHOro Bas1IOBOro BHYTPEHHErO NPoAyKTa.

®opmyna lMpasuna Teiinopa UMeeT cneaytoLmii Bua [71:

=+++(-)@27)

rAe i — npoueHTHas CTaBKam
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A — ypoBeHb VHOSLMK, U3Mepsemblli Kak Aepnsitop BBIT

A* — xenaemblil ypoBeHb UHGAALMN

r — npejnonaraemblii ypoBeHb PaBHOBECHbIX MPOLIEHTHbIX CTaBOKm
yt — norapvpm peansHoro BB

3t — norapuédm r|0TeHu,V|aanoro{m Ba/IOBOrO BHYTPEHHErO NMPOAYKTa,

onpeAensieMblli Kak IMHeHbINA Tpera.



Ecnv umeeT MecTo MHG NALMOHHBIV U peLIeCCUOHHbINA pa3pbIB BbiMycka 3TO
CBUAETeNLCTBYET 0 TOM, YTO PesepasbHOMY pesepBy He06X0AVMO N03a60TUTLCS
KakK 0 KOHTpone 3a UHPAALMEN, TaK 1 O MUHUMU3ALMK KoNnebaHWUii Bbinycka BOKPYT
MOTeHLMaAbHOro YPOBHS. 3TO COrNacyeTcs CO MHOTVIMM 3asiBNEHUSMU ero
PyKOBOAMTENEN O TOM, YTO KOHTPO/Ib Haj, HGIsALMEN 1 CTabyuan3aLyvs peanbHoro
Ba/I0BOr0 BHYTPEHHEro NPOoAyKTa HaxoAAaTCA B LieHTpe BHUMaHus ®PC.
BapviaHTOM OTBeTa Ha JaHHbIi1 Bompoc, noyemy B popmyne Teiinopa
NPYCYTCTBYET Pa3pblB BbIMycka, 3aKN04AETCA B TOM, YTO Pa3pbIB BbiMycKa - 370,
nHAVKaTOP ByAyLLei MHGAALMM C NO3ULMN TEOPUM KpUBOUA Puannca.

Teopvisi KpVBOA PuAKNCa CBUAETENLCTBYET, UTO TeMMN MHGASLN HaXOAUTCS

B 3aBVCMMOCTM OT CTEMEHW NMPVIMEHEHVS MPOV3BOANTE bHbIX MOLLIHOCTEl B
3KOHOMVIKE, @ TaKXe U OT UHbIX GaKTOPOB.

CreneHb NPpUMeHeHs MPOV3BOAUTEbHbIX MOLLHOCTel n3MepsieTcs

METO/l0M COMOCTaBNeHUSA GaKTUYECKOro 1 MOTEHLMAABLHOrO BaJoBOrO
BHYTPEHHero npoaykTa.

MoTeHUManbHbIA BaNoBOV BHYTPEHHWIA MPOAYKT - 3TO GyHKLNS

eCTecTBEHHOr0 ypoBHS 6e3paboTuLipl, T.e. yPOBHS 6e3paboTuLibl, COBMECTVMOTO C
MO/HOM 3aHATOCTHIO.

B MaKkpO3KOHOMMYECKMX MOAENSIX B Ka4YeCTBE eCTeCTBEHHOr0 YPOBHS
6e3paboTuLibl UIMEeT MecTo TEPMUH “ypoBeHb 6e3paboTuLbl, MPY KOTOPOM
OTCYTCTBYET TeHAEHLMS K MOBbILLEHWNIO NHOAALMN”. Koraa ypoBeHb 6e3paboTuLibl
npesbiwaeT NAIRU, a ypoBeHb Bbinycka HVKe YPOBHS MOTEHLManbHOro,
VHPNALNSA COKPaLLAeTCs, Ho, eC/IN YpoBeHb 6e3paboTuLibl Hke NAIRU, a

YPOBEHb BbIMyCKa BbiLLE MOTEHLMANBHOIO, VIHq)I'IﬂL[I/I{m ﬂ{m NOBbILLAETCS.
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MpeAnonaraeTcs, UTo ¢ cepeanHbl 80-x rogoB PefepanbHbiii pe3eps BecbMa

TOYHO CNejioBan B CBOeli paboTe npasuny Telinopa, BCEro C ABYMS, HO OYeHb
BaXHbIMMN mcmroquvmmwm Ha nepsoe B 2007 roay Ha KOHbepeHLMN B IKeKCOH-

Xoyn m yKasan cam Teiinop (m pvc. 2.1).

Puc. 2.1. CpaBHeHWe TekyLLeli NpoLieHTHO cTaBki ®PC ¢ MpoLeHTHOA

cTaBKoii no npasuny Taiinopa. X0

CrnoWHas IMHNUS oTpaxaeT NONUTUKY NPOLeHTHbIX cTaBok ®PC ( Ha
npakTuKe), MyHKTpHas —{m npeaycmoTpeHHas Telinopom B kayecTse 6onee
ONTUMaNbHOW NOANTUKN NMPOLIEHTHbIX CTaBOK [9].{m

MpaBUo AeHeXHO-KpeaUTHOI NOANTUKYM - NpaBuio Teiinopa nveet
onpejeneHHble NpenMyLLLecTsa U HefoCTaTKu,

K npeumyLLiecTBam cnesyeTt OTHeCTW: 1erkoCTb pacyeToB NPOLEHTHOM

CTaBKW, NPYIMeHeHe nokasaTens oxuaaemMol UHGAALMUK, LUMPOKOe ynoTpebneHve
Ha npakTuke (K npumepy, ®PC CLLIA, EBponeiicknii LieHTpanbHbIi BaHk v
Apyrue 1crnonb3ytoT 3TO NPaBUO), AOCTYMHOCTL y4YeTa LOKOB COBOKYMHOMO
cnpoca NpeaoxXeHNs, a Takxe NPUCYTCTBIE CTaBUAN3aLMOHHbIX CBOWCTB,
nocKobKy Npasuno Telinopa AaeT BO3MOXHOCTb CHU3UTL LKnYeckune

N3MEeHeHWs1 B SKOHOMUKeE.
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K HepocTaTkaM OTHOCSTCS: UTHOPVPOBAHWE MHbIX SKOHOMUNYECKNX

napameTpoB, K NprMepy, 06MeHHbI Kypc 1 ieHeXHble arperatbl, a Takxe

TPYAHOCTU B U3MEPEHUV ONpeAeneHHbIX NnokasaTeneii, Taku Kak oTBeTHble

peakuvn LIb, peanbHas 40nrocpoyHas NpoLeHTHas cTaBka, MeTozbl

KOPPEKTUPOBKYM peasibHOro BaJIoBOro BHYTPeHHEero npojykra u nHoe [11].

JlaHHble HeAOCTaTKV NOCMOCOBCTBOBANV K TOMY, UTO HECMOTPS Ha CBOD
nonynspHOCTb, MPaBwio T3A10pa, BO-NEPBbIX, He ABSETCA MPYOPUTETHBIM B

pa6ote {E LI, a BO-BTOPBbIX, MONY4YMN0 CBOE AanbHelillee pa3BuTie. Tak, B 1993 rogy
[. XeHzepCoH 1 Y.Mak Kn66rH npeanoxuamn Heckonbko UHYH cneuuduKaLmio

npasuna T3|7u10pa, VI3MEHUB CTeneHb BAUAHWS nokasaTenei rana{m BaJIOBOWA



BHYTPEHHWIA NPOAYKT M UHAALWMMN Ha 3HaUYEHVe MPOLIEHTHO cTaBku. B KoHLe 90-
x roaos [x. Axyas v . Pyaebyls BBenV ONONHWUTENbHbIV LIeNeBoi OpueHTmp -

KenaeMbili ypoBeHb cTaBku no degepansHiiv doraam, {EF onpeaensiowmiics 8

COOTBETCTBUV C KNaccnyeckm npaemnom Taiinopa m{m B CBOO OYepe/b okasblBaeT
B/VISIHVE Ha 6a30BYH MPOLIEHTHYO CTam BKy [1].

2.3. IHaekc MoHeTapHO KOHBIOHKTYpbI

MpaBuno Taiinopa - 3To anbTepHaTVBa NPaBUaa ANS 3aKPbITO SKOHOMUKM,
MOCKO/bKY B HEM HE yuTeHa KOMMYHMKaLIs 3KOHOMUKM roCyAapcTBa C BHELLHUM
MupoM. MNpasuna 415t OTKPbITON 3KOHOMUKI NpuMeHstoTcs LB skcnopTHO-
OpVeHTVPOBaHHbIX CTpaH, Hanpumep, KaHaaa unv ABctpanus. B YactHocTw,
VHAEKCbI ;IeHeXHO-KPeAUTHOTO AaBNeHNs, BKAKOYatoLLyie KOMBUHaLIMIo
nepemeHHbIX NPOLIEHTHOI CTaBKW 1 BaNOTHOTO Kypca, SBASHOTCA NPUMEPOM
NpaBuA AN OTKPbITON 3KOHOMVIKM.

0co60 3HaMEHUTBLIM U3 HUX cTan VHAeKc MoHeTapHOW KOHBIOHKTYPbI

(MClI). Ero paccunTbIBatOT, KaK CpejHee N3MeHeHNIi BHyTPeHHeR NPOLLEHTHO
CTaBKM (111 CTaBOK) 1 Ba/IlOTHOTO Kypca. OH MOXET BKtoYaTb HOMUHAbHbIE 1
peanbHble BENINYNHBI. B peanbHOM BbipaxeHun VHaekc MoHeTapHoiA
KOHBIOHKTYPbI B MOMEHT BpeMeHU t BbIUCASETCS MO meeanBe,quHoMﬂ
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dopmyne:

MCIt=AR(rt-rb)+As (qt-qgb) (2.2)

rae rt - peanbHas KpaTkoCpoYHas NpOoLieHTHasA CTaBka B MOMEHT BpeMeHU t;

qt - norapné$m peansHoOro BaNtOTHOrO Kypca B MOMEHT BpeMeHU t;

rb 1 gb - 3HaueHVe NnepemMeHHbIX MPOLIEHTHO CTaBKM 1 BaJIOTHOTO Kypca B
6a30BOM Nepuroje;

AR 1 As - Beca ViHaekca.

KoadpduLmeHT AR/As oTpaxaeT OTHOCUTENbHOE BAUSHIIE NPOLIeHTHOW

CTaBKW 1 Ba/IOTHOTO Kypca Ha CpeAHecpoyHble MpobaeMbl MOHETapHOM MOUTVKN.
Hanpumep, nponopuums 3:1 (AR =3, As =1) cBUAETENbCTBYET O TOM, UTO CKayokK
peasnbHOV NMPOLEHTHOM CTaBky Ha 15 Bbi3biBAeT Takoii xe 3$dekT, kak 1
M3MEHEHNA peanbHOoro BaltoTHOro Kypca Ha 3%.

B 1abnuue 2.1 nprBegeHa cneumdrKaLyms pasHoobpasHbix VHAekcoB.

B kauecTBe nepemMeHHO NPOLeHTHOV CTaBKM 3a4acTyto MpUMeHsieTcst
AOXOAHOCTb TPEXMECAYHbIX Ka3HaYelcKnX Bekceneli, B To BpeMs Kak nepeMeHHoM
Ba/IlOTHOrO Kypca NpUH1MaeTcst 3pdeKTUBHbIN BaOTHBIV Kypc. BaxHelillee
oTanune B BapuaHtax MCl cocTouT B cnocobax pacyeTa BeCOB MepemMeHHbIX. B
1TOre MOXHO BbIAeNNTE 3 MOAX0AA K UX onpejeneHuio. B nepsom cnyyae Beca
MoKa3blBakT BAVSHMNE NPOLIEHTHOI CTaBKM 11 BaNlOTHOrO Kypca Ha COBOKYMHbIV
CMPOC, V1 UX MOXHO BbIYMCIUTL HA OCHOBAHWUW PErPeCCUOHHOV OLIeHKN ypaBHEHNS
AaHHoro cnpoca. Tak, H. KeHHean n A. BaH PuieT, paspabotumnkn NHaekca,
3ammcTBoBanu Beca 13 NIGEM-mogenn HaumoHaneHoro MHcTuTyTa
SKoHOoMUYeckux 1 CoumanbHeix ViccnegoBaHuii. C npyiMeHeHnemM BTOPOro
noAxo/a BeC NepemMeHHO BaNoTHOMO Kypca OnpejenseTcs Ha OCHOBaHUN
perpeccMoHHow oLeHKV ypaBHeHUs 3aBUCUMOCTY BaJlOBOTO BHYTPEHHEro
NpoAyKTa OT 3KCMOpPTa, a BEC NePeMEeHHO NPOLEHTHO CTaBKM ornpeaenseTcs
NCXOAS U3 TOrO, YTO CyMMa BECOB paBHa eAuHYLEe. B TpeTbeM cnydae Beca
HaxoaaTcs Ha 6a3e pesynbTatoB VAR-MOAeNMpoBaHUS B3aUMOAEVCTBUS
HEeCKO/IbKMX NePeMEeHHbIX: J0NFOCPOYHO NPOLEHTHO CTaBKy, BasoBOro
BHYTpeHHero NpoAykTa, 3¢p$peKTVBHOro BastOTHOrO Kypca U LieH Ha HedTb [1].“
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MCI cnesyeT NpUMeHsTb B Ka4ecTBe ONepaLMoHHON Lienn AeHexXHOo-

KpeaVTHOW NONNTUKM, NHHOPMALMOHHOIO VHAMNKATOPa COCTOSIHNA SKOHOMVKM 1
npasuna AeHeXHo-KpeANTHO noantukn. Ecnv MCl ncnonb3yetcs Kak
onepauunoHHas Lenb, LIb cnegyet BelbpaTh xenatenbHoe 3HayeHne ViHaekca,

KOTOpOe OTpaXkaeT KOMB6UHaLMo paBHOBeCHOVI HpOLteHTHOVI CTaBKU 1



paBHOBECHOrO Ba/IOTHOTO Kypca. B TeueHve peannsaumm AeHexHo-KpeauTHoN
NONMUTVKM LIEHTPaNbHbIV 6aHK CTPEMUTCA NPUBAN3NTL Lienesoe 3HadeHne MCl k
dakTnyeckomy. PesepBHbIii baHk HoBoit 3enaHanuy 1 baHk KaHagbl npuMeHsioT
MCI B cBOEW MONNTUKE B Ka4ecTBe onepaLyioHHON Lenwn. Ecnn UHaeke cayxnt
NHGOPMALIMOHHBIM VHAVKATOPOM, TO TeKyLLee ero 3Ha4YeHye CONoCcTaBNAeTCs C
npeablAyLIMM UK KOHTPOBHbBIM 3HaYeHneM. MoayveHHas Mexay HUMY pasHuLa
rOBOPUT 06 YXXEeCTOYEHVMN 1N NocnabneHn MoHeTapHo noautmkm. MCl
npeACTaBNseT coboli OnepexaroLmii UHANKATOP, TaK Kak M3MeHeH1e BaNtoTHOro
Kypca 1 MpOLieHTHOW CTaBKW BO3/ECTBYIOT Ha peaibHbIil CeKTOP 3KOHOMUKM C
3a/lep>XKoii Bo BpemeHU. Takxe MCl MOXHO NpUMeHsITb, Kak NpaBuao
MOHEeTapHOW NoANTUKN. Torja NPOLeHTHas CTaBKa 3aBUCUT OT U3MEHEHWIA
Ba/IlOTHOrO Kypca, Nockonbky LIb cobntosaeTt HekoTopyto popmy TapreTupoBaHus
Ba/IlOTHOrO Kypca. B 1999 r. npodeccopom YHvBepcuTeTa JxkoHa XonkunHca
(CLLA), NoypeHcom Bonnowm, bbina npeacraeneHa anstepHatmea MCl. OH
BK/IOUVN B ypaBHeHWe VHzeKca nepeMeHHbIe rana BanoBoro BHyTPEHHEro
npoAyKkTa U HPnaLmKn. Tak nosernock Mpaeuno bonna. Tem He MeHee, HI OANH
LIB B HacTosiLLiee BpeMs opULManbHO He NMpr3Han Kakyto-1m6o pasHoBUAHOCT
MHpekca feHeXHO-KpeaUTHOrO AaBieHus B Kaﬂ YecTBe npanma.ﬂ

Tabnnua 2.1.

Moandvkaumm NHaekca MoHeTapHo KoHbOHKTYpSI [1 {E 5]

Mogens MB® Maiic n BupeH KeHHeaun 1 BaH Puer J.P. O3CP Goldman Sachs

Tvn nHAEKCA HOMUHANBbHBIA HOMUHANBbHbIN HOMUHANBHbIA peanbHbIVi peanbHbIi peanbHbIii
KpaTkocpouHas npoueHTHas ctaska LIBOR TpexmecsyHble

KasHayelickune

Bekcens

TpexmecsyHble

KasHauvelickme

Bekcens

LIBOR TpexmecayHble

KasHauvelickme

Bekcens

TpexMecayHbl {ﬂ e

Ka3sHauvelickune

Bekcens

JlonrocpoyHas NpoLieHTHas CTaBka - - AecATuNeTHe

obauraymn

- - AecATUNeTHME

obnvraummn

Popma mogenu - MpuseseHHas CTpyKTypHas - - NpusegeHHas

KoadduLpmeHT npu nepemeHHow
npou,. (& crasium

311622945

Bec nepemeHHOI KpaTKoCpOYHO
MPOLIEHTHO CTaBKu

0,750,52 0,43 0,74 0,80 0,47

Bec nepemMeHHO A0Nr0CpOYHON
npouentHoit €11 X crasku
--043--0,35

Bec nepemMeHHo BantoTHOro Kypca ﬂ 0,250,470,130,250,200,18
26

MCI cBOICTBEHHbI ONpeAeneHHOro poj a HegocTaTku. K HUM OTHOCATCA
pasnuyHble METOAMKI BbIYMCNEHNS Beca VIHAeKCa, KOTOpble AenatoT ero
UYBCTBUTENBHBIM K CreLydrike MakpoaKoHOMUYecknx mogeneli. K tomy xe, MCI

ABNSETCA CPeAHVM 3HaYeHNEM LieH Ha CTaBKu A0XOAHOCTU 1 pUHAHCOBbIE aKTVBbI,



BO3/Ie/CTBYIOLLIVIX C HE PaBHOW CKOpOCTa bl Ha UHGALMIO. [laxe Npu yciosumn
BBeJleHVA B MHAGKC Naro., B KPAaTKOCPOYHOM nepuoje oH 6yp,eT MoKa3blBaTb
paccornacoBaHHble curHanbl. Takke, nogobHo Mpasuny Tanopa, MCl Tonbko
CyMMVpYeT NposiBieHVe Makpo3KOHOMUYECKUX LLIOKOB, He AeNaeT pasinyuvs
Mexay HIMKn. Bonpekm MMeLWMMCA MUHYCaM MHAEKC 4acTo NpuMeHsieTcs
dvHaHcoBbIMY aHanuTkamu. Hanpumep, MCl BXOAUT B cocTaB
nccnefoBaTenbekoro MHCTpyMeHTapus O3CP, MB® 1 HeKOTOpPbIX GUHAHCOBbLIX
MHCTUTYTOB [8].

2.4. NMepcnekTyBa NpaBuA JeHexXHO-KPeAUTHOR NONNTUKM

Ecnv roBopwvTk 0 byAyLem NpaBu A@HEXHO - KPeAUTHOW NONUTUKN, YTO

cnesyeT OTMETUTL O LUMPOKOM NPUMEHEHVN 06YCIO0BNEHHbIX NPaBIi.

STOMY NMOCMOCO6CTBYET UHTEHCUBHBIV Nepexoy LIb Ha HpnsiLmoHHoe

TapreTvp oBaHue. /iTak, B HacTosLLee BpeMs Ha MHGIALIMOHHOE TapreTpoBaHvie
6b111 NepeiieHsl MHOXeCTBO cTpaH EBpocorosa, 10 passmBatoLLMXCs CTpaH 1 Ase
CTpaHsbI € nepexop,{n HOWi 5kOHOMUKOIA. Bonee Toro, YMCNo CTpaH, NepPeKkIUNBLLINXCS
Ha TapreTrpoBaHne VIHd)I'IHLWII/I VMeeT TEHAEHLUNIO POCTa, 0CO6eHHO B 3anaaHbIxX
cTpaHax. KasaxcraH 6bin 04HOV 13 nepBbix cTpaH CHT, KoTopble nepeLunu Ha
TapreTMpoBa Hue UHGAALWN.

Moa HGAALUMOHHBIM TapreTpoBaHVem cnedyeT NOHUMaTkb NOAUNTUKY C
OrpaHNYeHHbIMU ANCKPELIMOHHbBIMI BO3MOXHOCTAMU. B 3agauax LB yaepxaHue
NHGAALWN BEAU3N VIH¢I'I9!LI,VIOHa HOro opueHTMpa.

LleHTpanbHbIM 6aHK 0643aH pearnpoBaTb OAMHAKOBO Ha Ntobble
MaKpO3KOHOMMUYECKMe LWOKW, NPV 3TOM CTPeMsICb BEPHYTb MHOAALWIO K LieneBbiM
no Ka3aTEl‘IﬂM‘{m
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MockonbKy AeCTBUS AeHEXHbIX BNacTeli 06ycn0BAeHbl, TO GYHKLIS

0TBETHOW peakuuy LIb npy UHGNALMOHHOM TapreTMpoBaHWK OTBEYAET NpaBuay
AEHEXHO-KPeAVUTHON NONUTVKN. Mpy YCN0BUM J@HEeXHOro TapreTyposaHus LIb
B/lajeeT BeCbMa O6LUVPHBIMU ANCKPELIOHHLIMM BO3MOXHOCTAMU. [leHeXHble
BNIaCTV IMEIOT MPaBo He Cob/1t0/aTh LieNIeBOVi OPUEHTUP, NPV 3TOM yKa3blBas Ha
NMPOUCXOASALLIVIE NepPeMeHbl B MakKpO3IKOHOMYKE, M3MEHEHUS Cpoce Ha AeHbr 1
Tak ganee. Mpu HacTynaeHUy cyyas MHGAALMOHHOrO TapreTpoBaHus
UrHOPUPOBaTbL NpeAonpeAeeHHbIe OPYEHTUPbI HE NPeACTaBNAETCA BO3MOXHbIM.
Ha cerogHsLLHUIA AeHb NpaBuiia AeHeXHO-KPeAUTHOV NOANTUKA

odrLManbHO NPUMEHsAOTCA B MouTrke baHka ABcTpanuy, PesepBHoro baHka
HoBoi1 3enaHauu, baHka AHravm, baHka KaHaab! 1 LBeAckoro PrkcbaHKa.
FocysapcTBa, KOTopble nepeLun Ha MHGASLIMOHHOE TapreTpoBaHue, MPYMEeHSIHoT
npaeuna Hapsiay C HbIMV 3KOHOMUKO-MaTeMaTUHeCKUMI MOAENAMY, He
npucsavieas UM NepeocTeneHHble NpropuTeTsl. Beaylasn «tpraga» Esponeiickuii
Ll,m B, baHk AnoHun 1 ®PC CLLA npocynTbIBatOT BO3MOXHOCTI NPaKTUYeckoro
NPVIMEHEHVS NPaBuUA, NPOSIB/IAA XUBO UHTEPeC K H1M. Byaylas nonynspusaums
npaBuA MOHeTapHO NONUTUKI, B NepBYHO oYepesb, B CVly PasBUTHS
VNHGNALMOHHOrO Ta PreTMpoBaHUs!, AacT BO3MOXHOCTL MPOBOAUTL HEsIBHOE
perynmpoBaHue MexayHapOoAHOR 3KOHOMUYECKOA MOUTVIKN.

Ans n36exaHvs MeXayHapoAHbIX KPU3MCOB SKOHOMUCTbI U MOANTUKI
HacTanBaroT Ha HEO6XOAMMOCTI KOOPAVIHALWW. B BUAY TOrO, YTO CTpaHbI-
CTOPOHHUKN MHPAALMOHHOIO TapreTypoBaHys 061aAaloT 6IM3KUMU LienesbiMmn
3HaueHVSIMU HOAALNK (1%-4%) N NAEHTUYHBIMU JEHEXHO-KPEAUTHbBIM
VHCTPYMeHTapusaMY, aBToMaTyeckas koopAvHaLms Ha 6ase npasun 6yaeT
OCYLLECTBAATLCA JOBOILHO NPOCTO. Pa3BrBas Npasuia, OpUeHTMPOBaHHbIE Ha
BHYTPEHHIOI0 3KOHOMUKY, @ Take npecneays UCKNUNTENIbHO HaLMoHaNbHbIe
VHTepechl, AeHeXHble BacTu Ae $pakTo COBMECTHO byayT «AenaTb O4HO AeNo», a
VNMEHHO Hapsaay C BHYTPEHHUM paBHOBECVEM NOAAEPXMBaTL BHELLHee, A
KOHKYPeHTHas AeBa/ibBaLns, Kak CTVMYAVpytoLLiee MeponpusT e, cTaH {ﬂ eT

HeBO3MOXHOU. Mo MHeHWto [xxoHa MeiiHapaa KeiiHca npuw cobntogeHnm
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onpejeneHHbIX «Npasua Urpbl MeXAyHapOAHOW NONUTUKN», CTPaHbI CMOTYT
NoAAepXaTb CTabUIbHOCTE MUPOBOrO PbIHKA Ha TaKOM Xe YPOBHE, Kak 1 B 30Xy
30/10TOr0 MO HOMeTaNM3Ma. Takvie KOOPAVIHVIPYHOLLIIE MPOEKTbI, Kak
TapreTnpoBaHve «BCeMUPHbLIX AeHer» PoHanbga MakKnHHOHa 1 Lenesble
Ba/ItOTHbIE 30HbI [I)KOHa BUANbSIMCOHA, KOTOPble HABS3bIBAOT AEHEXHO-
KPeAUTHOI MOMNTVKM U3BH q e, byayT AnwHUMK [8].

HaunHas ¢ 2015 roga b P® ctan ocyLuecTBnsTb CBOKO NOANTUKY C

NpUMeHeHreM pexviMa TapreTMpoBaHus MHeAaLMK. B pamkax 3toro pexuma LB
onpeaenseT Lenu no MHGAALUM Ha CPpesHECPOYUHYHO NepcrekTyBy (BAVsiHMe
MOHEeTapPHOI MOANTUKIM Ha NPOLecchl LieH006pa3oBaHuis OCYLLEECTBASETCS C
y4eTOM BPeMeHHOro nara), Kotopble ny6ankytoTcst B OCHOBHbIX HampaBaeHUsX
efVHon rocy,qapCTBeHHoMm KpeAVTHO-AeHexXHoV noantukn (OHEFAKM) 3.

B Tabnuue 2.2. npyBejeHb! LieneBble OPUEHTUPbI AeHEXHO-KPeAUTHOM

noauTukm B Poccun B nepuog ¢ 2007 no 2017 roga.

Tabnuua 2.2

LleneBble OpYEHTUPbI AeHEeXHO-KpeAUTHOM NoanTmkn B Poccnmn B 2007-

2017 roAax{m m

ENY 10 |

PakTUeckmne 3HaueHVs ro40BoN MHGASLMK B CTPaHe (PUCYHOK 2.2)
CBUAETENLCTBYIOT O TOM, YTO B LIeJIOM NMokasaTenu Lienesoi UHGAALMm He
pgocturannce. B 2009-2011 ro,qax{m LB yaanock BbIMOMHAUTL Lie/lb A@HEXHO-
KPeAUTHOV NOAUTVKM MO MHGASALNN, UHASLMS CTaBUAN3VPOBanack Ha ypoBHe
6,1-8,8 %. B ganbHelwem, HaunHas ¢ 2012 roa, Lienu BHOBb NpeBbILLani $akT,
Havbonee BaXxHO LeNIbo CYNTANOCh AOCTUKEHME UHGAALMM B 2014 roay ypoBHS
4-5 %. B pe3ynbTaTe, OTK/IOHEHVE $paKTNHeCcKoro pocTa LieH oT Lenesoro 6onee,
uem Ha 5 % B 2014 roay npvsen K peskomym m MOBLILLEHVIO  UHPASLMOHHBIX
OXUWAAHW 1 NaHVKe Ha BHYTPEHHEM BaNlOTHOM phiHKe.

Puc. 2.2.m,ﬂ,v|HaMV|Ka rofloBoi nHGAsUMM B Poccum B 2000-2017 rogax
CornacHo OCHOBHbIM HanpaBAeHUAM roCyAapCTBEHHON AeHeXHO-

KpeauTHOM noanTtukm Ha 2017 rog v neprog 2018 1 2019 rogos., baHk Poccnmn

HalleneH Ha obecrneyeHue LieHOBOV 1 GVHAHCOBOV CTabUNLHOCTH KaKm {m 3HaUVIMbIX

YCNOBUIA ANS YCTONYMBOrO 3KOHOMMUYECKOro pocTa 1 coLnaneHoro 6naromnonyymns
LleneBbIM nokasaTenem AeHexHo-KpeAUTHON NoAnTUKL B nepunog 2017 roaa

no 2019 rog siBnsetca nHGAALMA Ha yposHe 4 %.

Cm Lenbio 3GPeKTUBHOro MPUMEHEHNS pexrMa TapreTUpoBaHys MHGAALMN Bm
YCNOBUSAX COBEPLLEHCTBOBAHWUSA CUCTEMbI A€HEXHO-KPeANTHOrO perynmpoaava{m

LIB P® nposen onpejeneHHble MEPONPUSTS MO NPeo6Pa30BaHIII0 UMEHOLLIXCS
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VNHCTPYMEHTOB 1 CMOCO60B AEHEXHO-KPEAUTHOrO  PerynpoBaHus:

1. KntoueBas ctaBka cTana BblCTynaTb{m 6a30BbIM VHAMKATOPOM JeHEeXHO-
KPEANTHOW NONNTUKN.

2. KntoyeBas cTaBKa - 3T0 MMHVManbHas NPOLIeHTHas CTaBKa, Mo KOTOPO

LlB{m m Poccumn npefocTaBsieT KpeAUTbI KOMMepYeckuM 6aHKaM Ha Cpok B 1 Heaento,
1 OZAHOBPEMEHHO 3TO MaKCMMasbHas CTaBka, Mo KoTopoi baHk Poccum rotos
NMPUHNMaTL OT 6aHKOB Ha Aeno3nTbl AeHEeXHbIe CpeACcTBa {E i B{m 3aBUCKMOCTU OT ee
3Ha4YeHNs yCTaHaB/IMBAETCA YPOBEeHb NPOLEHTHbIX CTaBOK Mo 6aHKOBCKUM

KpeAnTaMm, a Takke OHa BAVSIET Ha ypoBeHb MHGAALMN 1 CTOUMOCTb

doHAVpoBaHUA 6aHKoB. KntoyeBasi cTaBka bbina BBeAeHa 13 ceHTAbps 2013 roga v
cocrasnsna 5,5 %, Bm HaCTOALLMIA MOMEHT ee 3HaueHVie PaBHo 7,5 %.

3. CraBka pedpUHaHCMpOBaHYIs NepecTana mrpaTbm 6asoByto ponb npu
npeAoCTaBNeHNN NIMKBUAHOCT 6aHKOBCKOMY ceKTopy.m Ha cerogHsLLHWiA AeHb
NMPUMEHSIETCS KaK CNpaBOYHasi, Tak Kak K Held MpuBsi3aHbl 60/1bLLINHCTBO
3aKOHOAATE/NbHBIX akTOB, @ TakKXe C ee MOMOLLbIO MPOBOASTCSH pacyeThl LTPagoB 1

neHeit. 14 ceHTA6ps 2012 roga nocneAHniA pas 6bI10 YCTaHOBNEHO 3HaYeHNe



CTaBKM pedpuHaHcpoBaHus B pasmepe 8,25 % (c 1 sHBaps 2016 roga ee 3HayeHne
6b1710 MPUPABHEHO K 3HAYEHMNIO KNOYeBOW cTaBku LIb P®).

4. ChopmmpoBaH KOPVAOP MPOLIeHTHbIX CTaBOK Mo onepauusm 6aHka

Poccum 1 onTMm3mMpyeTcs cucteMa HCTPYMEHTOB AeHeXHo{m -KPeAUTHOrO
perynupoBaHus.

Mpwn anHﬂTmm{m LIB P®  pelleHnsi 06 M3MEHeHWUW YPOBHS KK0HeBOli CTaBKM
rpaHuLibl KOpUAOPa 6yAyT aBTOMaTUYECKMN CABUraTbCA Ha BENYMNHY €€ N3MeHeHVs
EIR 10 |

3aktoyeHve
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ﬂ,eHe)KHO-erAVITHaH MNONINTKKA - 3TO NONINTUKA AEHEXHbBIX Bnacteii B

Makpo3aKoHomuKe. OHa npeacTaBaseT coboli 06LHOCTb AeCTBUIA, KOTOpble
Hanpas/eHbl Ha yrpaBaeHyie COBOKYMHbIM CPOCOM NOCPeACTBOM

YCNOBUIA IeHEXHOrO PbIHKa ( YPOBEHb TeKyLLei NMMKBUAHOCTV 6aHKOBCKOrO
ceKTopa,m KpaTKOCPOUHas NPOLLEHTHas CTaBka U HOMVIHa/bHbI BaMtOTHbIA Kypc
nnu) c{m LieIblo Noy4eHns KOMBUHaLMM KOHEYHbBIX OPUEHTVPOB. B HVX MOTYT 6bITb
BK/IHOYEHbI: COXPaHeHMe YCTOYMBOro BaatOTHOrO Kypca,m LieHoBast CTabUNbLHOCTb,
cogelicTBue cbanaHcMpoBaHHOMY 3KOHOMUYECKOMY POCTy M{m ¢drHaHcoBas
CTabUNbHOCTb.

CyLLecTByeT MHOXECTBO Pas/INyHbIX KnaccupuKaLmia, KotTopble

paccmoTpeHbl B JaHHOV paboTe.

Haunbonee n3BecTHble Npasuia AeHeXHO-KPeANTHOW NONUTUKA PacKpbIThl

6onee nogpo6Ho.

Takke B paboTe nccnegosa Ha Mogenb Crapaycku ¢ AByMs TUNamm

noTpe6uTeneli, KOTOpbIe Pa3NINYAIOTCA MEX/Y COBOW MO CTEMEHN OLieHKM

AeHexXHbIX ycyr. B 06Lem Buje B pamkax JaHHOW Mogenu nsydeHbl GyHKLUN
Moae3HoCTH I'IOTpe6VITeﬂel7lm 1 CXeMbl pacnpejeneHus Mexay notpebutensmm
AeHexHbix Tparchepros. (E

Mo pesynbTaTam paccCMOTPEHHO o MaTepuasna OTMETUM, UTO B C/lyYae

pacnpezeneHsi rocyapCcTBoM AeHexXHbIX TpaHChepoB Mexy notpebutensmm
NPOMOPLMNOHaNBEHO UMEIOLLMMCS Y HUX Ha pyKax AeHEXHbIM oc*ra'rk{m awm, Eq mogaenn
Cuapayckvi B CTaLMOHapPHOM paBHOBeCHM Mblq MoNly4YnM Te Xe pesynbTaThl, YTo 1 B
CUTyaLMV C pernpeseHTaTuBHbLIM nomeﬁmenem:{ﬂ KpeaVTHO-AeHeXHas MoauTuKa
ABNSIETCA CynepHeNTpanbHoA, a npaBnno ®puamaHa, Bq CBOIO 0Yepesb, -
06LL,eCTBEHHO ONTUMaNbHbIM.

Mpwv ycnosuy, Korja rocyAapcTBo pasaensiet Mexay notTpebuTensamu

AleHeXHble TpaHChepTbl B PaMHbIX JOISX, B CTALVIOHAPHOM PaBHOBECUN eHeXHO-
KpeAUTHast NONNTUKA Takxe SBASETCS cynepHeliiTpanbHol. Ho Takoli spgekT
COXPaHAETCA NCK/IIOUUTENBHO  Ha YPOBHE 3KOHOMVIKM B LiESIOM, Bq TO Bpemsi  Kak Bq
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MacliTabax oTAenbHOro noTpebuTens cynep{ﬂ HelTpanbHOCTL UcyesaeT. B JaHHOM
caydae Takke Nponajaer onTuManbHOCTL NpaBuna ®priamaHa: kaxaomy 13
notpe6uTeneit BoIro4HO OTKIOHUTLCA OT HEro, MPY 3TOM VMELOT MeCTo Takue
napameTpbl MOAENN, MPY KOTOPbIX 06LLECTBEHHO ONTUMaNbHBIM (MO KpaliHell Mepe
NoKaNbHO) ABNSETCH MONOXUTENbHbIV TEMMN pocTa AeHexHoﬁm Maccbl 1
COOTBETCTBYIOLLIAA emMy MHqJnﬂu,Mﬂ.q

MpaBuno Teinopa - 3To NPaBUO AEHEXHO-KPEANTHON NOAUTUKN,

Ha3BaHHOe B YecTb CTaHPopAckoro npodeccopa [xoHa Telinopa, koTopsblii B 1993

rogy npeanoxun ero. OH BbiBen Gopmyny, onpesensitoLLyto Hanbonee

61aronpuUATHbLIN 06LEM CTUMYIMPOBAHUS B TEKYLLIMX 3KOHOMUYECKIMX YCIOBUAX, a
VNMEHHO: Ha CKOJIbKO C/ieflyeT U3MEeHUTb NPOLIEHTHYHO CTaBKy Npvi U3MEHeHVM
rokasaTesieil Ba0BOro BHYTPEHHero NpoAykTa v UHGAsLMK.

B 6onee npocToii popme npasuno Teiinopa onpeaensieT NPOLEHTHYO

CTaBKy Yepes /Be nepeMeHHbIe: BeNMUNHbBI OTKIOHeHNs BBI oT ero

NOTeHLUKMaNbHOro NnokasaTens U pasHuLbl Mexay TEKyLLI,eVI v Xenaemomn



NHPASUVEN.

[MpW ycnoBuK, ecv BanoBbIi BHYTPEHHW NPoAyKT Npeo6najaeT Haz,
NOTEHLUMANbHBIM MW MHGASLMS NPEBLILLAET Lie1eBoe 3HaUeHe, Npasumo Telinopa
peKkoOMeHZyeT yCTaHOBWTb 60/1ee BbICOKME YPOBHY MPOLIEHTHbIX CTaBOK, C Lie/bIo
OCTY>XEHUS SKOHOMWKM V1 MPUBEAEHIA NokasaTeneid BBIM unmn nHdnsumm k
MNaHOBbLIM YPOBHSIM. TaK, NpW MPOUNX PaBHbIX, POCT UHGAALWMN Ha 1% AomkeH

COMPOBOXAATLCA yBE/INYEHNEM I'IpOLleHTHOVI CTaBKW He MeHee YeM Ha 1%.

MoBblILLEHWE YPOBHS MOHUMAaHWS 1 oBepUs Bm P® Kk nposoanMoii

LleHTpanbHbIM 6aHKOM NOANTUKM BYAEeT CMOCO6CTBOBATL MOBbILLEHMIO

3¢ $eKTMBHOCT NPOBOAVMON B CTpaHem MOHEeTapHOW MOAUTUKM, a Takxe byaeT
Cnoco6cTBOBaTL GOPMMPOBAHWIO CTABUNBHBIX OXMAAHWI OTHOCUTENBHO
MPOLIEHTHBIX CTaBOK MeX6aHKOBCKOrO PbiHKa, YMEHbLUEHWIO X BONATUIBHOCTY,

UTO ABNAETCS BaXKHENLIVIM 3/1EMEHTOM TPAHCMUCCYOHHOMO MeXaH13ma {m LeHeXHo-
KPeANTHOW NOANTUKN.

Crnncok ncnonb3yemoli nnTepaTypsbl
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