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AnHotanust. JI1060ii 00IIEeCTBEHHBIII HHCTUTYT ACHCTBYET B paMKax MPaBuIl, OIpe/ie-
JICHHBIX HOPMATHUBHO-TIPABOBOI 0a30ii. B craThe aHanM3UpyeTcsl, KaKoe BIMSHHE OKa-
3bIBAIOT HA JICHE)KHO-KPEIUTHYIO TONUTHKY banka Poccuun popmynupoBku 06 ocHOB-
HBIX LIEJISIX ero JIeTebHOCTH, OTpaykeHHbIE B (peiepanbHoM 3akoHe o HEM. Kak noka-
3aHO B UCCJIEZIOBAHUH, OTCYTCTBHE YCTAHOBJICHHBIX Ha 3aKOHO/IATEJIbBHOM YPOBHE KpH-
TEPUEB MOHSTHUS YCTOHYMBOCTH PYOIIsl CYIIECTBEHHO CHHXKAeT 3(P(EeKTUBHOCTh KOH-
TpOJIs OOIIECTBA M FOCYIAPCTBA 3a ASSATEIbHOCTBIO (PUHAHCOBOrO PErynaTopa, He 103-
BoJsieT poccuiickomy LleHTpoOaHKy MOJHOLEHHO BBIMONHATE €r0 KOHCTHTYLIHOHHYIO
00513aHHOCTb TI0 3aIIUTE U 00SCICYCHUIO YCTONUMBOCTH pyostst. B To ke Bpemst B fesi-
TenpHOCTH banka Poccuu mpocnexuBaeTcst sBHOE CTPEMIICHHE B yIIepO pOCCUitCKOM
9KOHOMMKE BBITIOJIHATH APYI'YIO, IPOIHUCAHHYIO B 3aKOHE OCHOBHYIO LieJIb, — Pa3BUTHE
U yKperieHHe OaHKOBCKOH cucTeMbl. KOHKpeTHOE MPOosIBICHHE 3TO CTPEMIICHHE HAaXO-
JIUT, B YaCTHOCTH, B SIBHOM 3aBBIILICHUU KJIIOYEBOI CTaBKH B YIIEPO peaslbHOM SKOHO-
MHKe, HO 3aTO0 co3JaroiieM 0osee KOM(OPTHbIC YCIOBHs Ul BeleHHUsT OAHKOBCKOIO
ousneca. depepanibHbiil 3aKOH 0 poccuiickoM LIeHTpobaHKe cOCTaBISUICS U PeIaKTH-
POBAJICS MO/ BIMSHUEM MEXIYHAPOJHBIX (PMHAHCOBBIX MHCTUTYTOB, Takux kak MB®
u BeemupHblit 6aHK. DTO HATOKHIIO CYIECTBESHHBIN OTIIEYATOK HA €ro COACpIKaHHUE.
IpaBuna urpet st crpan — wieHoB MB® co3naBanuch TakuM o0pa3oM, 4ToObl MaK-
CHMAJIbHYIO BBITOJly OT B3aMMOOTHOLICHUH MEXy KPeIUTOpaMHt U JIOJDKHUKaMH T10-
nydany (UHAHCOBBIC OpraHM3aluy, Hauboee OJIU3KO CTOSIIHE K LICHTPY TI00aIbHON
(MHAHCOBOM CHCTEMBI, a cTpaHbl (PUHAHCOBOH Mepr()epur BBICTYIIATN HX JOHOPAMH.
ITo mMHenuto aBTOpa, 6e3 Beixona Poccun n3 MB®, BeemupHoro 6anka u Jpyrux vH-
CTUTYTOB MUPOBOM (PMHAHCOBOI onurapxuu, rae Poccust urpaer, mo CyiiecTBy, JHIIb
MPEJICTABUTEIILCKYIO, & HE CYOBEKTHYIO POJIb, HAIICH CTpaHe HE TONYYUTCS PEIIUTh
3ajauy M30aBIE€HHS OT YIUIAThl PEHTHl MHPOBOMY (DMHAHCOBOMY IereMOHY, Ha 4éM
nacrausaet [Ipe3unent Poccun Bnagumup [yrun. lenaercs Take BbIBOZ O HEOOX0-
JIMMOCTH BHECEHHs KOPPEKTHPOBOK B (pelepanbHblii 3akoH 0 poccuiickom LleHTpo-
0aHKe C LIeJbI0 COBEPLICHCTBOBAHMUS €r0 AESATENbHOCTH, CO3/IaHUs HOPMAaTHUBHO-NIpa-
BOBBIX MPEANOCHUIOK UIsl peajbHOro oobenuHenust ycunuii [IpaBurenscra u Llen-
TPaJILHOTO OaHKa 10 00ECIeUSHHII0 3KOHOMHYECKOro pocTta B cTpaHe. [ J1aBHOM Liesbio
Banka Poccun AOMKHO CTaTh co3faHKe ONarompusITHBIX YCIOBHA Ui 3KOHOMHYE-
CKOT'0 POCTa Ha OCHOBE 3aLIUThI U 00eCHeYeHHs YCTOHYMBOCTH PYOIsi, B TOM YHUCIIE €r0
MOKYNATEIbHONH CHOCOOHOCTH M Kypca IO OTHOLLIEHHIO K MHOCTPaHHbIM BajtoTam. Ot
ocHOBHOI 11enu banka Poccun «pa3BuTHe u ykperieHre 0aHKOBCKOHM crctembl Poc-
cuiickoii denepainy» Ha 3aKOHOIATEIFHOM YPOBHE CIEyeT OTKa3aThCs.
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Abstract. Any public institution operates within the framework of rules defined by the
regulatory framework. The article analyzes the impact on the monetary policy of the
Bank of Russia of the wording on the main objectives of its activities, reflected in the
federal law on it. As shown in the study, the absence of criteria for the concept of ruble
stability established at the legislative level significantly reduces the effectiveness of
public and state control over the activities of the financial regulator, and does not allow
the Russian Central Bank to fully fulfill its constitutional duty to protect and ensure the
stability of the ruble. At the same time, there is a clear desire in the activities of the
Bank of Russia, to the detriment of the Russian economy of the real sector, to fulfill
another main goal prescribed in the law — the development and strengthening of the
banking system. This aspiration finds a concrete manifestation, in particular, in the ob-
vious overestimation of the key rate to the detriment of the real economy, but creating
more comfortable conditions for conducting banking business. The federal law on the
Russian Central Bank was drafted and edited under the influence of international finan-
cial institutions such as the IMF and the World Bank. This has left a significant imprint
on its content. The rules of the game for the IMF member countries were created in
such a way that the financial organizations closest to the center of the global financial
system received the maximum benefit from the relationship between creditors and debt-
ors, and the countries of the financial periphery acted as their donors. According to the
author, without Russia's withdrawal from the IMF, the World Bank and other institu-
tions of the global financial oligarchy, where Russia plays, in fact, only a representative,
not a subjective role, our country will not be able to solve the problem of getting rid of
paying rent to the global financial hegemon, as Russian President Vladimir Putin insists.
It is also concluded that it is necessary to make adjustments to the federal law on the
Russian Central Bank in order to improve its activities, create regulatory prerequisites
for a real unification of the efforts of the Government and the Central Bank to ensure
economic growth in the country. The main goal of the Bank of Russia should be to
create favorable conditions for economic growth based on the protection and stability
of the ruble, including its purchasing power and exchange rate against foreign curren-
cies. The main goal of the Bank of Russia, the development and strengthening of the
banking system of the Russian Federation, should be abandoned at the legislative level.
Keywords: monetary policy, central bank, key rate, economic growth, gross domestic
product, GDP
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BBenenne

Kak ormerwit B Havaste staBaps 2023 1. [Ipesunent Poccun Biagumup [TytuH,
YKperuieHre (PUHAHCOBOTO CYBEPCHHUTETA €CTh «BaKHEHIIee ycoBUe s Hapa-
[IUBaHMUSI THBECTUINI B POCCUKCKYIO SKOHOMUKY [1]. Pemenne momoOHoM 3a-
Ja9d HEBO3MOXXHO 0€3 KOPPEKTHPOBKH, a YACTUYHO W TOTHOH OTMEHBI HOpMa-
THUBHO-TIPABOBBIX AKTOB, PETYIUPYIOIIUX ICHEKHO-KPEIUTHYIO U (DUHAHCOBYIO
MOJIUTUKY POCCUNUCKHUX BIACTEH.

Hukakast opranuzamnuys He MOXeT 3()QEKTHBHO CYIIECTBOBATH 0€3 MPaBHIIb-
HOM MOCTaHOBKM Tiepes] Hel 1enu. Llens HacTose cTaThi MpoaHaIu3upoOBaTh,
KaK BIIUSIOT Ha JEHS)KHO-KPEIUTHYIO TOMUTHKY banka Poccuu ocHOBHBIE 11€7H,
KOTOpBIC ITOCTaBJICHBI IIEpe ] HUM Ha 3aKOHOATEIBHOM YPOBHE, JaTh HEKOTOPHIE
PEKOMEHIAIMH 110 YCTPAHEHUIO UMEIOLIUXCS TTPOOIIeM.

BammHrroHckuii KOHCeHCYC U 3aK0H 0 poccuiickoM LlenTpodanke

B 1992 r. Poccus Berynuna B MexmyHapoJHbIH BamtoTHEIA Goua (MB®D) u
MesxayHapoaHbIi OaHK PEeKOHCTPYKIIMU U pa3BuTus (Bcemupnbiii 6ank). Cta
YJICHOM 3TUX OpraHU3alMi, Hallla CTpaHa MPHCOSANHMIACH M K MPUHIHIIAM TaK
Ha3pIBaeMOro BalmMHITOHCKOrO KOHCEHCYca, B CBOE BpeMsl pa3paboTaHHOro IS
CTpaH, KOTOPHBIE J0 Cei MOPHI MPUHSTO HAa3bIBATH Pa3BUBAIOIIMMUCS. ClieIOBaHHE
9THM pELENTaM BeJeT K J0ATr0BOH Kabaie cTpaH-3aéMIIKoB. OTHIUM U3 HEmpe-
MEHHBIX TpeOOBaHUI, K IPUMEpY, SIBIISIETCS 0TKa3 OT CyOCHANI B MOJIB3y WHBE-
ctunmid. ECTh B umciie yClioBUi M cBOOOJHBIN OOMEHHBIH KypC HAIMOHAILHOU
BaJIIOTHL, THOepann3anys (PUHAHCOBBIX PHIHKOB, a TAKXKe BHEIIHEH TOPrOBIH 3a
Cu€T CHM)KEHHSI CTAaBOK MMIIOPTHBIX MOUUTHH. TpeOyeTcst TakKe YCTPaHATh Ipe-
MATCTBUS U BXOZIA M BBIXO/A KallUTalla U3 CTPAHbI U T.10.

B o0miem, cnemoBanue TpedboBanrusM MB® BezieT He TOIBKO K 3aXBaTy HaIlU-
OHAJIBHBIX PHIHKOB MHOCTPaHHBIMU KOMIIaHUSIMH. Tak, peassHO TpeOoBaHHE 00
YCTpaHEHUH MPENSTCTBUH MO JBIKCHHUIO KAllUTAIOB HEN30EKHO BEAET K POCTY
(PMHAHCOBBIX CIIEKYSAUA U oddIopu3anuyd SKOHOMUKU. Ecny momkeH ObITh
CBOOOJHBI OOMEHHBIN Kypc HAI[MOHAIBHOM BaJIFOTHI, TO BCEBO3MOXHBIE KPYII-
HBIE XeDK-(OH/IBI, PACIONATAIONINEe CEPHE3HBIMH CPEACTBAMH, MOTYT OYEHB XO-
poIIO 3apabaThIBaTh Ha BaJIOTHO-OOMEHHBIX OINEpAIMIX, UTPasi Ha MOBLIIICHNE
WJIU TIOHIDKEHHE Kypcea [2].

B 1996 r. Poccus Bcrynmiia B MesxxayHapoasblii 6ank pacuéroB (MBP), koTo-
PBIi TO3ULIMOHUPYET ce0s1 KaK KOOPAWHATOP ACATEIbHOCTH IICHTPOOAHKOB MUDA.
[IpencraButens poccuiickoro LleHTpoOaHKa HMEET MPaBo y4acTBOBATH B 3aceia-
HUSX YIPaBJSIIOMMX [IeHTpoOankoB B MBP, HO ero ponb 4nMcTO AeKOpaTHBHAS.
Bank Poccun obnamaer ymmb 0,53% ronmocyromux akiuii MBP, a moromy ero
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MPEACTaBUTENIb HE MMEET KaKOH-THOO BO3MOXKHOCTH TOBIHATH HA PELICHHUS
MEP, X014 10KeH UX BBIMOIHATSH [3].

[To 6ombiiomy cuéty Berymenne Poccuu B 3Ty opraHu3aiuio 0bI10 ObI Bpsi
T peanbHo, eciu Obl paHee, 26 anpens 1995 r., [Ipesunent Poccun Bopuc Enb-
1uH He nmoanucan deaepanbHbiii 3ak0H Ne 65-D3 «O BHeCEHUH U3MEHEHHH U JI0-
nonHeHuid B 3akoH PCOCP “O LlenrpansHom 6anke PCOCP (banke Poccun)”»
[4], npuHsaTeid B 1990 T.

CyTb IOIpPaBOK, BHECEHHBIX B ATOT 3aKOH, 3aKJI0YaJIach B TOM, UTO B JIESITEIIb-
HoctH LIb cTamm yumTBIBaTHCS HOPMBI U MPAaBUJIA, YCTAHOBJICHHBIE [UIS YWICHOB
MB® u Bcemuproro 6anka. biarogapst 3Tomy B 3akoHe 0 poccuiickoM LleHTpo-
OaHKe BIICPBBIE B OTICIEHOM CTaThe ObLIIM 0003HAUEHBI OCHOBHBIE LIEJH €T JIes-
TEJIFHOCTH.

[IpuBenem 3Ty cTaThIO LETUKOM:

«Cmamows 3. Ocnosuvimu yeasimu oesmenvHocmu banka Poccuu sensiomes:

s3awuma u obecneyerue yCmoudugocmu pyoais, 8 mom 4ucie e2o HOKynameiob-
HOU CROCOOHOCIU U KYPCA NO OMHOWEHUIO K UHOCTPAHHbIM 8ATI0MAM,

passumue u ykpenienue b6ankoeckou cucmemvl Poccutickoi @edepayuu;
obecneuenue 3ppexmusnoco u becnepebolnoco GYHKYUOHUPOBAHUS CU-
cmeMmbl paciemos.

Tonyuenue npubviiu He siaemces yeavto desmenviocmu banka Poccuuy [5].

Kak BUIIHO M3 TeKcTa CTaThy, MepBeiias menb LlenTpodanka — 3To 3almra u
obecrieyeHre yCTOMUMBOCTH pyOItsi, uro 1 3anmucaHo B Koncrutymuu PO (cr. 75).
Bonee Toro, B ToM He 04eHb JajiekoM 1995 1. 3aKkOHOIATEIb MOMBITAICS YCTAHOBHTh
U KPUTEPUH, YTO CIIECAYeT OHUMATh TI0J] yCTOWYMBOCTHIO PyOIIs, @ IMEHHO: €ro Mo~
KyHaTeIbHYI0 CIIOCOOHOCTB M KyPC 110 OTHOIICHUIO K MHOCTPAHHBIM BAJIFOTAM.

B 2002 r., xorma npuHUMaNCs jaeicTByronwmid HeiHe DenepanbHblid 3aKOH OT
10.07.2002 Ne 86-®3 «O IlenTpansHom 6anke Poccuiickoii @eneparun (banke Poc-
CHH)», KPUTESPUH YCTOMUMBOCTH PyOIist ObUTH yOpaHb! 13 3akoHa. [Tozanee, B 2011 u
2013 1. B cT. 3 OBUIM BHECEHBI IOMOIHEHNS U M3MeHeHusl. Ha ceromusamuui 1eHb
OHa COIEPKUT HIDKECIEeIYIoNme OCHOBHBIE Lienu LlenTpobanka: «sawuma u obec-
neuenue ycmouyugocmu pyons, pasgumue u yKpenieHue OaHKosckoti cucmemol Poc-
cutickou Dedepayuu, obecnedenue cmabUTLHOCIU U PA3GUMUE HAYUOHATLHOU Nd-
MENCHOU cucmembl, pazeumue PuHarcoeo2o puvinka Poccutickoii @edepayuu; obec-
newerue cmabunbHocmu purarcosoeo pwvinka Poccutickoii @edepayuuy [6].

OcrtaBuM BHE HaIIEro aHAJIN3a OCHOBHEIE 11eu banka Poccuu, koTopbie ObLTH
BBeneHsl B 2011 u 2013 rr. DTOT pa3bop — TeMa OTIAEIBHOIO MCCIICIOBAHMSL
OcTaHOBUMCS TOJIBKO Ha ABYX eNsx: 1enu Ne 1 — 3anmra u odecrieueHre yCTom-
YUBOCTH PyOIIs U 1ieiu Ne 2 — pa3BUTHE U YKpeIuIeHne OaHKOBCKOM crcTteMbl Poc-
cuiickoit deneparuu.

[Ipexxne Bcero OTMETHM, YTO OTCYTCTBHE Ha 3aKOHOAATEIILHOM yPOBHE KpH-
TEPUEB MOHATHSI «yCTOMYMUBOCTH PYOJIs» HE TOIBKO OCNIabJIsIeT KOHTPOJIb 00IIIe-
CTBa U TOCYAApCTBa 3a ACATEIBHOCTHIO OJHOIO U3 HAMBAKHEHIINX HHCTUTYTOB
yIpaBJIeHUs SKOHOMUKOW Poccnu, k KoTopbiM oTHOcHTCS [{eHTpoOaHkK, HO U 3a-
TPYZHSIET CO3JaHHE MPEANOCHUIOK IEepexoja OpPraHOB BIIACTH M YIPaBICHUS
CTpaHbl K MOJTUTHKE YCTOMYHUBOTO YKOHOMHYECKOT0 pocTa [7].
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Bropas o ¢popmynupyemoli 3HaunMOCTH 11e7b banka Poccnu, kak BUIHO U3
TEKCTa 3aKOHA, — pa3BUTHE U YKpEIUIeHne OaHKOBCKOM crucTeMbl Poccuiickoii De-
Jiepalyu.

Ha 3akoHOAaTeIbHOM YPOBHE TOXKE HET YETKOTO ONpeeTIeHuUs, KaKoe Coaep-
JKaHHE CIICAyeT BKJIAJBIBATD B ATY 11eib. UTOOBI OaHKM OBLIM HAJACKHBIMH, KPYII-
HBIMH, 4TOOBI OHM 00J1aJaau OOJBLINM 3aracoMm JukBuaHoctu? Her orBera Ha
9TH BOIIPOCHI.

OnHaKo KorJia BUYNTHIBACIIILCS B IPyTHE cTaThi 3akoHa o 11b, To moHnmaenn,
YTO HHTEPECHI 0AaHKOBCKOT'O COOOIIECTBA OYCHB JIakKe B HEM yUTCHBI.

[MonuTHKa HABSI3LIBAHUS OAHKOBCKUX YCJYT

B 1995 r. B Tekcte 3akonHa o L{b mosiBuiack ct. 22, KOTopas B TOH e penax-
WU MIPUCYTCTBYET U B COBPEMEHHOM ero Bepcu. IIporutupyem e€ nemuxom:

«Cmamows 22. baux Poccuu ue eénpase npedocmasnsims Kpeoumwl Ilpasu-
menvcmay Poccuiickoti Dedepayuu ons punancuposanust 61002cemno2o dedu-
yuma, NoKynamo 20CyO0apcmeeHHbvle YeHHble bymMazu npu ux nepeutHom pasme-
WeHUY, 3a UCKTIOYeHUeM mex ciyuaes, Ko20d 2mo npedycmampusaemcst gede-
PANLHBIM 3aKOHOM 0 hedepanbHom Orodaiceme.

banx Poccuu He énpase npedocmasisims Kpeounmbvl Ha QUHAHCUPOsanue Oe-
Guyumos 6100cemos cyovekmos Poccuiickoii @edepayuu, mecmuvix 6100dce-
mMo8 u 6100HCeMOo8 20CYOaPCMBEHHBIX 8HeO00CemHbIX ooy [8].

Ecnu BaymbIBaThCS B TEKCT 3TOM CTAaThH, TAKKE COCTABICHHOMW B paMKax
BXOXJeHUST Poccuu B MexxayHapoaHble (DMHAHCOBBIC OPTaHH3ALUH, TO HA Tep-
BBIN B3TJIsI/T KaxkeTcs, 4To BCE B nopsiike. bank Poccun y Hac HezaBucum. He ero
JIeTI0 JIaTaTh MPOpEXH B OI0pKeTax (henepabHbIX, PeTHOHATBHBIX U MECTHBIX Op-
raHoB BNacTH u ympasieHus. Ho ecnu LlenTpoOaHKk He MMeeT mpaBa 3TOro Je-
JaTh, TO TOTJA YCIYTH MO KPEAUTOBAHUIO OI0KETHON CUCTEMBI JOJIKHBI OKa3bl-
BaTh KOMMEpUecKrue OaHKH, KaK OTCUCCTBEHHBIE, TaK M 3apyOeKHbIC. Mexmy
LenTtpobaHkOM W TOCYAApCTBOM JOJDKEH IOSIBUTHCSI MOCPEAHUK, PazyMeeTcs
HUMEIOIIUNA CBOIO BHITOMY.

Hyxubr Munduny Poccun aenbru? LleHTpoOaHK MMEeT BOBMOKHOCTH BBI-
nath kpeauT PEIIO kommepueckomy O0aHKyY, TOT Ha 3TH JIEHBI'M BBIKYITUT T'OCY-
JapCTBEHHBIC OOJINTALINH, HABAPHUT CBOH MPOIICHT, a IOTOM BepHET KpenuT Llen-
TpoOaHKy. DTa cXxema MOJTHOCThIO BIMChIBaeTcs B 11enb Ne 2 banka Poccuu — pas-
BHTHE M YKpeIUIeHne OaHKOBCKOW cucteMbl Poccuiickoit deaeparum.

OpHako KOTJja BCMaTpUBACIIBCS B HOPMATHUBHBIC JOKYMEHTHI IPYTUX LIEHTPO-
0aHKOB, TO HEBOJILHO BKPaIbIBACTCSI COMHEHHE B CIIPABEIJIMBOCTH U TTOJIE3HOCTH
cT. 22 3akona o [1b Poccun. Tak, Haponuslii 6ank Kurtas B COOTBETCTBHHM C 3a-
KOHOM MMeEET IIPaBO HAIPSMYIO TTOKYIaTh TOCYAapCTBEHHbIE oOyurammu [9], roc-
YIapCTBO MPH TAKOM MOAXOAE HE ACTUTCS C TIOCPEIHUKOM.

OenepanbHast pesepBHas cuctema CIIIA Toke MeeT BO3MOYKHOCTh HAITPSIMYFEO
KpEIUTOBaTh T'OCYIApCTBO ITyTEM BBIKYNA T'OCYJAPCTBEHHBIX OOMUranuii. JTOT
croco0 NaTtanus OIOKETHBIX JIBIP, YACTO HA3BIBAEMBIH KOJIIMUECTBEHHBIM CMsITUe-
HueM (Quantitative Easing, QE), BecbMa aKTHBHO HCHOJNB3YeTCs, KAK OTMEYaeT
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Bank Poccru B cBoEM oHIIMATEHOM JIOKYMEHTE, «IICHTPAILHBIMU OaHKaMH pas-
BuThIX cTpad (CIIA, BenmukoOpuTanus, eBpo3oHa u apyrue)» [10, c. 137].

Crnenyer y4ecTh, YTO Ha pBIHKE (PMHAHCOBBIX YCIIYT BA OCHOBHBIX HT'POKa:
TOT, KTO 3aHUMAET ACHBIH, U TOT, KTO UX NaéT. IHTepechl y HUX qUaMeTpaIbHO
MIPOTUBOIOIOKHEIC. J[J1 TeX, KTO KPeAUTHI BBIIAET, MACAIbHAS CHTYallus, KOT/1a
BOKpPYT MHOTO JOJDKHMKOB. HO mpu 3TOM OH JOMDKEH 3a00TUTHCS O TOM, YTOOBI
JIOJDKHUK BCE ke ObLT )KMB, MHaYe OaHK WM WHas (DMHAHCOBas OpraHu3alys Mo-
KET JTUIINUTHCS CBOETO POCTOBIIMUECKOTO JOXO/A.

[TpaBwia urpsl uist crpan — wieHoB MB® co3maBanvch TakuM 00paszoM,
9TOOBl MaKCUMAIBHYIO BHITOAY OT B3aHMMOOTHOLICHUN MEXAY KPEOUTOpPaMU H
JIOJDKHUKAaMU TTONTy4Yaiid (pMHAHCOBBIE OpraHu3aIiy, Hanbosee OJU3KO CTOSIITNE
K IIEHTPY 100abHOM (PMHAHCOBOM CUCTEMBI, @ CTpaHbl (PMHAHCOBOH MeprQeprun
BBICTyHQJIM MX JAoHOpamu [11].

C Hameil TOuku 3peHus, MOKHO BBLICIUTH IBa OCHOBHBIX MOTHBA, U3-3a KO-
TOpBIX CT. 22 3akoHa 0 [{b P® Oputa cocTaBiieHa B TPOIIMTHPOBAHHON PEIaKIIHH.

C oIHOM CTOPOHBI, MEXITYHAPOHBIM (PMHAHCOBBIM MHCTUTYTaM Ba>KHO OBLIO
3arpy3uTh OIODKETHYIO cucTeMy Poccun monroBeIMU oOsi3aTenbcTBaMH. [ ocy-
JapCTBO-IOJKHUK — 3TO HCaIbHBIA KIMEHT IS JIF0O0r0 KOMMEpPUEecKoro OaHka,
B TOM YHCJI€ U 3apyOeKHOr0. 3aHUMAeT ITOMHOT'Y, & PUCKH HEBO3BpaTa KpeauTa
OTHOCHUTEIHHO HEBEITUKH.

C npyroii croporsl, MB® u aipyriumMu HHCTUTYTaM BallmMHI TOHCKOTO KOHCEH-
cyca BaXHO OBLJIO JIMIIHMTH POCCUUCKYIO OIOKETHYIO CHCTEMY 3MHCCHOHHOTO
oxofa.

Ha ceromns, kak mokaszano B ucciegoBanuu A. Oteiposl u A. Kobsikosa [12],
co3anre GUaTHBIX JICHET €CTh CaMbli JOXOIHBIM OM3HEC HA IUIaHETe 3eMITsL.

B crpanax Tak Ha3pIBAEMOro KOJJIEKTUBHOTO 3amajga OCHOBHASI YacTh JCHET
SMHUTHUPYETCA Yepe3 KPeAUTOBAHUE IICHTPOOAHKaMH CBOMX IPABUTEIBCTB IO/ 3a-
JIOT TOCYAApCTBEHHBIX obnuraruid. [1ockoiapKy 3TH obnHrarmu KOTHPYIOTCS Ha
OupiKe, TO CO3IAETCS TOBAPHAs Macca, KOTOPasi BEICTYIAET 00eCTIe4eHNEM OCHOB-
HOM YacTH BBIMYIIEHHBIX MO HUX JEHeT. biaromaps 3ToMy HE IPOBOLUPYETCS
UHGIAIHS. DMUCCHOHHBIN JT0XO0]T (CEHbOPaX) AOCTAETCS TOMY, C KEM SMHUTEHT
JICHET OCYIIECCTBIIIET NEPBYIO TPAH3AKIUIO, T.€. TOCYAapCTRY.

Wznepxku 1o co3gaHuio (PUATHBIX JECHETr, 0COOCHHO Oe3HAJIMYHBIX, HEBE-
nukd. CyMma e SMHCCHOHHOTO JIOX0/Ia, 00pasyroIascs MpH WX CO3IaHuH, (hak-
TUYECKH paBHA BCEW CyMMe SMUTHPYEeMBIX JieHer. Hy a yTo0s1 nHbIsIIuIs Bee e
HE pa3orpeBajach, MPEANPUHUMAIOTCS MEPbl K TOMY, YTOOBI BEHITYIICHHBIC
JCHBI'H «OKCTIOPTHPOBAINCEY 32 PYOCK.

A Kak xe cTpaHbl MHpOBOW (hrHaHCOBoW mepudepun? IIporutupyeM yxe
VIIOMSIHYTYIO CTaThl0: «B mporiecce “co3ganust” aeHer (MHAHCOBO HEPa3BUTHIMHU
CTpaHaMH MEPBOM TpaH3aKUMEN SBIISIETCS MOKYIKa HHOCTPAHHON BalIOTHI, B pe-
3yIbTaTe YEro SMUCCHOHHBIN TOXOJ YXOIUT B MOJB3Y CTPAHBI, BATIOTYy KOTOPOH
BBIKYITaeT AIMUTEHT (IIEHTPOOaHK)» [12].

WNHbiMU crioBamu, TipondTUpoBaHHast cT. 22 3akoHa o b mpsmo noaTanku-
BaeT POCCUICKUE BIACTH M K TIOKYIKE WHOCTPAHHOW BaJIOTHI, T.€. PMHAHCOBOM
MOJ/IEPKKE CTpaH 0 Havalia CrielraibHONi BOCHHOU OIEpaIiiii TAK UMEHYEMOTO
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KOJUIEKTHBHOIO 3amaza, a ¢ HayasioMm CBO — Kurasi, Tak Kak BMECTO BaJlfOT He-
JPY>KECTBEHHBIX CTPaH CTaJl MPHOOPETATHCS F0aHb.

Kaxk nmoka3pIBatoT coBpeMeHHbIe uccliefoBanus, B brompkernorilt 1 Hanorossiii
kozekc Poccuu taxoke nop BnusiHueM yuactusi Poccun B MB® u ripu coieiicTBun
BcemupHoro 6anka ObIITM BHECEHBI MOMPABKH, KOTOPHIE MEPEHAIIPABWIIA YaCTh
HAJIOTOB, ITOCTYIAONINX B OI0JKETHI PETHOHOB, B (hefiepalibHbIN OI0KET, Oy1aro-
Japsi 4eMy CHH3WINCh (PMHAHCOBBIE BO3MOXKHOCTH cyObhekToB denepanuu. 910
BBIHYIMJIO UX HAMHOT'O Yallle, YeM paHblIle, 3aHUMaTh JICHBI'M Ha cTopoHe [13].

B o61iem, riiaBHOE cofiepKaHUe PEKOMEHIAINA MEKIyHAPOIHBIX (DMHAHCO-
BBIX HHCTHUTYTOB — 3TO CTPEMJICHUE CO3JIaTh MOOOJIBIIE TOKHUKOB, T.€. MOTEH-
[MANBHBIX TOJydaTeliell KpeauToB, B Poccuu He TONBKO Ha (eaepaibHOM
YPOBHE, HO ¥ Ha YpOBHE CyObheKkTOB Denepalinu.

BromkeTHOE TIpaBUIIO B pOCCUICKOM HOPMAaTHBHO-TIPABOBOM Oa3e Toxe 3aKpe-
MUJIOCHh He 0€3 3aByalupoBaHHOro BIUsHUSI MB® 1 OIHM3KMX K HEMY CTPYKTYP.
HeobxomnMoe TeopeTudeckoe 00OCHOBaHHME (PUHAHCOBOW TOJNMTHUKH, KOTJa
«CBEPXJ0XObD» Or0KeTa, MOIyIeHHBIE OJIarofapsi BBICOKAM IIeHaM Ha yTIJIeBO-
JIOPOZIbl, BO M30CKaHKUE TOACTETMBaHMS WHQIIALWN JIOJDKHBI HE IMyCKaThCcs Ha
pa3BUTHE OTEYCCTBEHHONW SKOHOMHKH, a XPaHHTHCA B CICHUAIBHBIX (DOHIAX,
HaIUIO CBOE OTPa)XCHHE B YUECHUH O «TOJUIAHJCKON OOJIe3HM». DTa KOHIICIIHS,
pa3paboraHHas Ha 3amaje, He TOJNBKO IMONydYnia MPU3HAHUE BO BIIMSTEIBHBIX
Kpyrax Hay4yHoro coo0iiecTBa Poccuu nmpu rpaHTOBOM MOAICPKKE COOTBETCTBY-
FOIIUX MCCIICIOBAHNI 3alaIHBIMU TI00amucTckumu Goraamu [14]. Ona Hamnuia
CBOE OTpakeHHE U B pealibHOM nonuTrke. Tak, B 2019 r. munuctp ¢puHaHcoB PO
AnTOoH CHJIyaHOB OTMETHJI, YTO OJHOM W3 TJaBHBIX 3ajlay MPABUTCIHCTBA B
2018 r. 6bUIO0 U30aBJIEHUE OT TOTO, «4TO KOTZIAa-TO PaHbIIIC MBI HAa3bIBAIH “TOJI-
JIaH7CKOHN Oone3Hbro”» [15].

KuroueBasi craBka kak akcesjiepaTop uHGpasiuuu

O TOM, 4TO TITaBHBIM KOMITOHEHTOM MHGIAINK B Poccuu SABISIOTCS HEMOHE-
TapHbIe (DAKTOPBI, CBUACTEIHCTBYIOT MHOTHE HayYHBIC pa3paboTku. Tak, B OHOM
W3 HUX, onmyonukoBaHHOW B 2017 T. B odHUIMaTILHOM HaydHOM XKypHalle baHka
Poccum «Jlenbru u KpeauT», aBTOPHI MPUIILTH K BBIBOAY: «B Hacrosiiee Bpems
BKJIa/I MOHETApHON KOMIOHEHTH B HH(MJILUIO HE TPEBHIIACT OAHOW TPETU OT
00111eT0 TeMIIa IPHPOCTA LICH U TOATOMY HE CO3/1ACT AOMOIHUTEIBHOTO AaBJICHHUS
(Ha sxOHOMHUKY) [16, c. 54].

B 2020 r. 6b1M OMyOIMKOBaHEI MAaTEPHAIIBI JIPYTOro MCCIIEAOBaHUS, TTOCBS-
MICHHOTO aHAJIM3Y JUHAMUKH KIIFOUEBOW CTABKHM M MHQIIAIMH 3a riepuon ¢ 2013
o 2019 r. B HéM oTMeUeHa NOJIOKHUTEIBHASI CBSI3b MEXKIY KITFOUCBOM CTABKOH U
ypoBHEM HMHMIISIIUU B OTCUYECTBEHHOM SKOHOMHKE. ABTOPBI HCCIICIOBAHUS TPH-
IUTH K KpaifHe BaKHOMY Hay9HOMY HAOIOJCHHUIO: «...B OT€UECTBEHHON SKOHO-
MUKE POCT KIIFOUEBOW CTaBKH Ha 1% MPUBOIUT K YBETMUYCHHIO TEMITA HHOIIALIIH
Ha 1,145%, 1 Ha000pOT. DTO MPOTUBOPEUUT KIACCHICCKOH MaKPOIKOHOMUIECKOM
TEOPUH, COTTIACHO KOTOPOM MEX Ty JaHHBIMH TIOKa3aTeIsIMU CYILIECTBYET 0OpaTHas
CBSI3b, a TAKOKE TIO3BOJISIET 3aKITIOYUTH O HEBBICOKOM 3(h()eKTUBHOCTH HHCTPYMEHTA
KITFOYEBOM CTaBKU B MPOIIECCEe TapreTUpOBaHus HHIswm» [ 17].
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B KOHEUHOM MTOre ATO 03HAYAET, YTO KIIFOUEBAs! CTAaBKAa B COBPEMEHHBIX poOC-
CHIICKHX YCIIOBHSX B OOJNBIIECH CTETIEHH BBICTYIIAET OPUECHTUPOM IS OIIpeserie-
HUS MPOLEHTHBIX CTABOK 10 KpeauTaM, YeM MHCTPYMEHTOM IO TOBEACHUIO HUH-
(IISIIUH 10 YCTaHOBJICHHOM IICTIH.

3aBUCHMMOCTH MEKIY KJII0YEBOH CTABKOI
1 IOX0IaMH KOMMepPYeCKNX 0aHKOB

A Tenieps BrisiguMcs B nuarpammy «KimroueBas craBka banka Poccun u vH-
bnsmst», B3aTyI0 ¢ opuimaneHoro caita Ib PO (puc. 1). Mbl BuauM, 4To ¢
koHna 2014 r. mo Havano 2020 r. krodeBasi cTaBKa JIepKalach CYIIECTBEHHO
BEIIIE OMUIHATBHON HHGIAINH, T.€. PEAbHO, ECITU JOBEPSITH BEIBOIAM YIIOMSI-
HYTOT'O HCCIICAOBaHMSI, pa3ayBaia eg.

[IpaBna, cymecTByeT MHeHHE, 4To POCKOMCTAaT B CBOMX OTYETaX 3aHIKACT
peanbHyI0 MHMISLIUIO M, COOTBETCTBEHHO, OHA CYIIIECTBEHHO BHIIIE KIIFOYCBOM
craBku [ 18]. BeposTHOCTh O100HON UTPBI CTATUCTUYECKON CITYXKOBI ¢ I pamMu
BIIOJTHE BO3MOKHA, TIOCKOJIBKY 3aHMKEHHE OPHIHAIEHON HHOIISIINAN TO3BOJISIET
BJIACTSIM IIOKA3aTh Ha OymMare ’KOHOMHYECKH pocT. OHAKO Nake ¢ y4ETOM 3TOH
MIOIIPaBKU HENb3sl OTPHULIATH, OyIEM CUUTATh, TOKa3aHHBIN (PAKT, YTO B YCIOBUSIX
Poccun moBbIIIeHNE KITIOYEBOW CTaBKH CIIOCOOCTBYET POCTY MHGIIALINH, a HE
Ha000pOT.

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

® VHbnauma, % /T @ Kniouesas CTaska, % ronossix @ Llens no uHnaumM, %

Puc. 1. Knrouesast craBka banka Poccun u undsius [19]

N3 auarpammel Takke BUIHO, uTo bank Poccun nBaXkpl B3gepruBai Kirode-
BYIO CTaBKY, KaK TOBOPHUTCsI, 10 HeOec — B iekabpe 2014 1. u B ipeiBeprH BECHBI
2022 r. B oboux cnyyasix 3TOMY pEIIeHUI0 MPEIIeCTBOBANI KPU3UC B MEXKyHA-
POAHBIX OTHOIIEHHSIX. B mepBEIii pa3 HOBOIOM AJIs phIBKA BHICTYIIMI KPH3HC, CBSI-
3aHHBIN ¢ pucoeArnHeHrneM Kpbima k Poccruu, Bo BTOpoii — Havyaso crienyuanbHON
BOEHHOM Orepanuy. YBEPEHHBII POCT KIIFOUEBOW CTaBKH MTPOSIBUJICSI U CO BTOPOH
nosioBuHBI 2023 T., 70CTUTHYB B OKTA0pe 2024 1. 21% rojaoBbIX.

3aBucumoctb oT MB® niposiBiisieTcs He TOJBKO Ha 3aKOHOIATEIbHOM YPOBHE,
HO ¥ B KOHKpeTHOW nonuTuke banka Poccuu. Tak, B cenTsiOpe 2014 1. muccus
MB® pekomenoBana LleaTpansHoMy 6aHKy PO «ipomonKuTh Kypc Ha yKECTO-
YCHUE ACHEKHO-KPEIUTHOH MTOMUTHKH U MOJHSTH MPOLIEHTHBIE CTABKH C LIEIBIO
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CHIDKCHHS UHOISIMY U TIPOJOIDKCHHUS CBOETO IBUKEHUS B CTOPOHY TapreTHUpo-
BaHus uHQIIsIIANY [20, . 41].

U Bot yxe B nekabpe 2014 r. kmroueBast ctaBka B Poccun noackounna ¢ 9,5%
1o 17%, a py6is ObLT A€BaTBBUPOBAH. DTOMY IIATry €CTh, KOHEUYHO, OOBSICHEHUS,
YTO B YCJIOBHSIX 00Bajla MHPOBBIX IIeH Ha HE()Th M HaYajla CAHKIIMOHHOW BOIHBI
npotuB Poccuu m3-3a KPEIMCKUX COOBITHIA pyOIh HEe MOr He ocladbers. OqHaKo
M3-32 PE3KOTr0 MOBBIMICHHS KIIIOUEBOH CTaBKU BHIMTPANIU B TIEPBYIO odepens Gu-
HAHCOBBIC CIIEKYJITHTHI, HEIUIOXO 3apa00TaBIIIIe Ha UTPE C BAJIFOTHBIMHU KypCaMHu.
DT0 J1a)ke TI03BOIMIIO HEKOTOPBIM aBTOPUTETHBIM crienpanuctam B 2019 r. cre-
JaTh BBIBOA O KOPPYILMOHHBIX B3aUMOCBS3SIX MEXAY pykoBoictBoM LIb u
«KPYIHBIMHU poccHiickuMu O6ankamu» [21, ¢. 413]. Bo3aMokHO, mocieaHee cTano
OoHOW W3 TpuuHH Toro, yto B 2020 r. [Ib npojan HaXoaWBIIMICS y HEro KOH-
TponbHBIH makeT akiuil [IAO «CoepOaHK» POCCHIICKOMY MPaBUTENLCTBY [22].

[Tocne ckauka kmroueBol ctaBku B niekadpe 2014 r. B Poccum HacTynw me-
puon cHwkeHus uHGIsMU. 1B nepkai 3aBBIICHHYIO KITIOYEBYIO CTaBKY C Iie-
JIbIO, KaK OH OOBSACHSIET, «TApreTUPOBAHUS HHDIAINNY», HEOOXOAMMOCTH JIOBEIC-
HUs €€ 110 1eTieBoro ypoBHs B 4%. PeanpHo, Kak CUMTAIOT HEKOTOPHIE CHICHAH-
CTBI, KOHCTHTYITMOHHAS 00s13aHHOCTH [1b P® — 3amuTa u obecrnieueHre ycTolyu-
BOCTH PyOIsi — ObLIa TTOIMEHEHA TapreTHpoBaHUuEeM WHG M [23].

BceromarM HaydHOE HAONIOCHUE U3 YIIOMSHYTOM BBIIIE HAYYHOW CTaThH: B
POCCHIICKMX YCIOBHSIX YEM BBIIIE KIIOUEBasi CTaBKa, TEM BBIIIE, IPHUYEM C TUTIO-
com Ha 0,145%, uHbIAIMS. DTa 7K€ MPOMOPIHS COXPAHACTCS U IPH CHIDKCHUU
KIIFOUEBOM CTaBKH.

WNubiMu cnoBamu, 11b, mpuaepkuBasi KIFOYEBYIO CTaBKY Ha MOBBIIIEHHOM
YpPOBHE, peajbHO CLIOCOOCTBOBAJ MOICPKAHUIO HH(IISINN Ha BRICOKOM YPOBHE
U TEM CaMbIM TOPMO3WJ POCT OTEUECTBEHHOH AKOHOMHUKH. bpaTh KpeIuTHl 1o 3a-
BBIIICHHBIM CTaBKaM B OaHKax POTHOTO OTEUECTBa MaJio KTO Mor. KpyrHbie Kom-
MaHUU, TPEUMYIICCTBEHHO YKCIIOPTEPHI-CHIPHEBHUKH, PEIIAIN CBOU (DUHAHCOBBIE
mpoOJieMbl, HECMOTPSI Ha CAHKIMM, HAYABIIMECS IOCIE KPHIMCKUX COOBITHIA
2014 r., 3aHUMasi JeHBIM 3a pyOexxoM. banku 3apabaThiBaniyM Ha (PUHAHCOBOM
peraKe. Kak 3T0 HU 1e4aabHO, B YCIOBUSAX DKCIIOPTHO OPUEHTUPOBAHHON KOHO-
MHUKH CJIA0BIi pyOJIb 10 OTHOIICHHUIO K IPYTUM BaJTFOTaM BBITOJICH M OFOJIKETY,
TaK Kak O1arogapst ’TOMY pacTyT HaJIOTOBBIE COOPHI OT AKCIIOPTA.

A 49ro menats ManoMmy U cpenHemy O6usHecy? Koraa ximoueBast cTaBka B3Jie-
TaeT, T0 y MHOTUX MPEANPHITUHI Cpa3y BO3HHKAIOT MPOOJIEMBI, MHOTHE yXKE HE
MOTYT MIEPEKPEIUTOBATHCS HA HOBBIX YCIOBHSIX M BBIHYKIECHBI OQHKPOTUTHCS.

[To manubIM TpoekTa Penpecypc, B 2015 r. B Poccuu Ob110 3aperucTpupoBaHo
5 115 oTueToB apOUTPAKHBIX YIIPABISIFOIINUX O KOHKYPCHOM MTPOU3BOICTBE KOM-
maduii, B 2016 T.— 6 100, 82017 -6 741, B 2018 — 7 254. JIroOOMNBITHEI M JaHHEBIE
0 OaHKPOTCTBE rpaxkaaH — puszndeckux il B 2015 r. apbutpakHpie ynpasJisio-
e OTYUTAIUCH O TIpojaxe uMyiecTBa 11 rpaxmaH-nomKkHUKOB, B 2016 1. —
11238,820171.—9196, B 2018 . — 12 724 [24].

Koneuno, Ml HE MOXKEM YTBEpXKIaTh, YTO POCT YHCIa OOAHKPOTUBIINXCS
FOPUIMYECKUX U (PU3MUECKUX L OBLII BEI3BAH UMEHHO TTOBBIIIICHUEM KITFOUCBOM
craBku. OJTHAKO COOTBETCTBYIOIIUIT TPEH/I POCIICKUBACTCA.
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B 2014-2020 rr. Bkiag masnoro u cpegHero 6usneca B BBII Poccuu cocras-
nsut B cpenHeM 20% [25]. B 2022 r. ero momst — 21% [26]. B To ke Bpems, Kak
M3BECTHO, 32 pyOEXOM 3TOT MoKasatens coctaBisieT 50—60%. B ycnoBusx Beico-
KOH KITIFOYeBOM CTaBKHM KpeauTbl ObTM HemocTymHbl MCII, Manbiii U cpemHuit
ousHec Poccuu B 3TOT nepro] PaKTUUECKH TOTITAJICS Ha MECTe, He TIpuaaBas Jiu-
HaMHKH HAI[MOHAJIHLHOH YKOHOMHMKE.

BelImie MBI TOBOPHIIM O TOM, YTO TIOJT BiIUsiHUEM BcemupHoro 6anka B Haro-
roBbIil 1 BrokeTHbI Kojeke PO ObUTH BHECEHBI M3MEHEHUS, KOTOPBIE YCHIIAITN
3aBUCHMOCTBH KOHCOJTMIUPOBAHHBIX OFOJKETOB CYObEeKTOB Deiepalini He TOIBKO
oT cyOcuaInii 1 OF0DKETHBIX KPEAUTOB OT (heZiepaibHOTO IEHTPa, HO M OT KpeIlu-
TOB KPEIUTHBIX OpraHu3amuid. B tabm. 1 oTpakeHbl B AMHAMUKE CBEJICHUS O JI0JI-
TOBO 3aBUCHMOCTH CYOBEKTOB PD OT KpeIUTHBIX OpraHU3aIlvi.

Tabruya 1. Ponb 6aHKOBCKUX KPeAUTOB MPU UCIOJIHEHUH KOHCOIHIMPOBAHHBIX
010/1:keTOB cY0ObekTOB Poccuiickoii ®enepauun, Miapa pyo.

Canbj10 1o Ao pac-
Kiroue- MpuBJeye- XONOB Ha
[Ipusneuenue | Iloramenue Bcero no- |noramenue
Ton Bas HMIO/TIOTallIe-
KPEIUTOB KPEIUTOB XOJOB  |KPEIHUTOB B
CTaBKa HUIO KpeJu-
ron JI0XO/1ax,
%
2013 906 623 283 8162 7,6
2014 1225 1 008 217 8 743 11,5
2015* 941 976 —35 8204 11,9
2016 1336 1 467 —131 9922 14,8
2017 1552 1678 —-126 10 755 15,6
2018 1124 1138 —-14 12 389 9,2
2019 931 988 =57 13 568 7,3
2020 1288 1291 =3 14 898 8,7

* Ha 1 nexabps 2015 r.
Hcmounuk: coCTaBICHO U MOACYUTAHO MO JaHHBIM MuH(una Poccuu [27].

Kak Bugum, HaurHas ¢ 2015 1. CIIOKUIOCH OTPULIATEIBHOE CallbI0 B CETMEHTE
MPUBJICYCHUE/TIOTAIIICHHE KPETUTOB KPSIUTHBIX OPraHU3aIlii KOHCOIHANPOBAH-
HbIMH OrojKeTaMu cyObekToB PD. CyObekThl Denepaiinu OombIle JISHET OT/ia-
Basi OaHKaM, yeM Opanu y HUX B3aiiMbl. J{oi1s1 pacxooB Ha 00CITy>)KUBaHUE Kpe-
JTUTOB OaHKOB jocTHria nuka B 2017 r., xorna cyobekTsl Denepaiui BhIHYK-
JICHBI OBLTH OT/IaTh KOMMEpUecKuM OaHkaM 15,6% CBOMX JOXOOB.

[To nannbIM Ha ceHTSIOPb 2016 T., 6AHKOBCKUMH KPEIUTAMH TI0JIH30BaIUCh 67
u3 85 poccuiickux peruoHoB. OCHOBHBIMU KPEIUTOPAMHM MIPU 3TOM BBICTYIIAJIH
0aHKH C TOCYIapCTBEHHBIM yJacTHEM, IPHYEM TPH YETBEPTH BBIAAHHBIX CYOBEK-
tam Denepanmy KpeauToB mpuxoamiiock Ha CoOepbaHk. Permonam, KOHEYHO,
OBLTO BBITOJHEE TIOTyYaTh OFOHKETHBIC KPEIUTHI, BBIaBAEMbIC 11Ol CHMBOJIHYC-
ckuit iporieHt (0,1%), HO AaneKo He Bce U3 HUX 00J1a/1ajd COOTBETCTBYIONTUMHU
JIOOOMCTCKUMH BO3MOKHOCTSIMHU.

B oktsa6pe 2016 r. cnenuanbHpIM TTocTaHoBIeHHEM [IpaBuTenscTBa PO Obu1
BBEICH MEXaHM3M ILIaBafoIIei MPOLIEHTHON CTaBKHM NMpPH Bblaadye OaHKaMH Kpe-
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JTUTOB CyObekTaM P® 1 MyHHMIIMTIATBHBIM 00pa30BaHMSIM, TIPUBSI3aHHBIN K KITFO-
yepoi craBke [[b P®. CHmkeHne KITFOUEBOW CTaBKH BEJIO K aBTOMATHUYECKOMY
YACUICBICHUIO KPETUTOB JIJIsl pETHOHOB [28].

C Hareit TOUKH 3peHus, yIaBIUBACTCS O peaeIeHHas KOPPEIIIUOHHAS 3aBU-
CHMOCTh MEX/ly TMHAMUKOW KItoueBoi ctaBku banka Poccuu u monramu poc-
cuiickux pernoHoB. [Tocne Toro kak bank Poccun momHsT KIIFOUEBYIO CTaBKY B
nekabpe 2014 1. g0 17 %, gonroBasi 3aBUCUMOCTh CYOBEeKTOB PD 0T kKpemuToB
KOMMepYecKUX 0aHKOB cTayia pacTd. Ho mo Mepe CHIDKEHHSI KIIIOUEBOH CTaBKH
HUMeJIcs 00paTHBIA TPEH/I.

OTMeTHM, 4TO IPAaBUTENBCTBO M. MUIITYCTHHA B 3HAYMTEILHOW Mepe CHSLIO
pobIeMy 3aJJ0JDKEHHOCTH cyOohekToB Deeparini KoMMepYeckuM OaHKam, pas-
BHB MPAKTUKY BBIJAYN OIOKETHBIX CYOCHIIMI pEernoHaM ¢ LENbI0 UX yXo[a U3
JIOJITOBOM KaOaJIbl.

A Teneps mpoaHATU3UPYyEM, KaK pe3Koe TOBBIIICHNE KIIFOYEBON CTaBKH B Jie-
kabpe 2014 r. noBnusuto Ha goxoapl CoepbaHka, B KOTOPOM, KaK M3BECTHO, CO-
cpenotoueHo uyTh Oonee 30% GaHKOBCKHX aKTHBOB CTpaHbI (Ta0I;I. 2).

Tabnuya 2. Yncras npudblis Coéepdanka [29]

Fon Yucras npubsLis no MCDO, H3mM. 3a rox, %
MIpJT pyd.

2010 181,6 644.6
2011 315.9 73,9
2012 347.9 10,1
2013 362 4.1
2014 2903 -19.8
2015 222.9 —232
2016 541.9 143,1
2017 748.7 38,2
2018 831.7 11,1
2019 845 1.6
2020 760.3 10

Amnanu3 nokaspiBaet, uto 2014 r. CoepbaHK 3aKOHUMIT HE OYEeHB yaauHo. [Tpu-
ObLTb maiasia. [lagenue mpoaomkuiock U B 2015 1. HeGe3b13BECTHO, TOCIICACTBHS
M3MEHEHUS KITI0YEeBOW CTaBKHU ISl PKOHOMHUKH CKa3bIBalOTCS HE Cpa3y, a C JIaroM
B 3—6 kBaptayioB. C 2016 . nena y CoepbaHka yBepeHHO oty B ropy. Ho mo
Mepe CHIKCHUS KIIFOUEBO CTaBKH TEMITHI POCTa I0XO0B cTaiu naaaTs. [1o nume-
FOLIMMCS] TAHHBIM, YUCThIE CYMMapHBIE MPUOBLIN KOMMEPUYECKNX OAHKOB CTPAaHBI
B meiaoM coctaBuin B 2016 r. 930 mupn pyo., B 2017 r. — 790 mupa pyo., B
2018 . — 1 345 mnpna py0., B 2019 1. — 1 700 mnpx py6., 2020 . — 1 600 mupn
py6., B 2021 1. — 2 400 mMapx pyo6. [30].

Takum 06pa3oM, pe3koe MOBBIIICHHE KITIoUeBol cTaBku bankom Poccuu B fe-
kabpe 2014 r., a 3aTeM JUIIL TOCTETICHHOE, PACTSIHYTOE Ha TO/BI €€ CHI)KCHUE B
KOHEYHOM HTOTE MPHUBENO K YXYIIICHUIO CUTYalliH B YKOHOMHKE CTPAHBI B Iie-
JI0M. DTO HAIIIO CBOE OTPaXEHUE B POCTE UMClia OAHKPOTCTB IOPHINYECKUX H
(bM3HYECKUX JIMII, CTaTHALIMU B PAa3BUTHU MajoOro M CpelHero OusHeca, B pocTe
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JIOJITOBO 33]J0J’KEHHOCTH M PacXo10B CyObekToB Denepaliny Ha o0CTy)KUBaHUE
KpeauToB. Bmecte ¢ Tem oT 3ol MeTaMop(o3bl CYIIECTBEHHO BBIUTPAIA KOM-
MepUecKre OaHKH, MPUOBUTA KOTOPBIX B I1€JI0M BBIPOCIIH.

IMangemMus u pocT poccuiicKoil IKOHOMUKHU

B 2020 r. npu0Opu1H KOMMEpYECKHX OaHKOB CYIIIECTBEHHO yramnu. [1b oz Bim-
STHUEM Ype3BBIYaWHBIX YCIOBHH MAHACMUU BBIHYKACH OBLI 3aHSATHCS CMATYE-
HUEM JCHCKHO-KpEAUTHOW MonuTHKU. B wrome 2020 T. oH JMOBEN KIIOUYEBYIO
CTaBKy J0 UCTOpHYECKoro MuHuMyMa B 4,25% u nepxan e€ Ha ATOM YpOBHE
BILIOTH J10 MapTa 2021 1. Yike yepe3 Tpu KBapTaja Mmocie 3TOro CHUXKEHUS KITko-
YEeBOM CTaBKU Jiefia B AKOHOMHUKE Poccuu ctanu yimydiaTthesl.

Bor kakoBa, mo manabM Poccrata, quHamMuKa pocTa BaJIOBOTO BHYTPEHHETO
npoaykra Poccuu B 2021 . (110 OTHOIIIEHHIO K COOTBETCTBYIOIIEMY TIEPHOTY MTPO-
IIJIOTO TO/1a): epBHIi kBapTai — cHibkeHue 0,3%, BTopoit kBapran — poct 10,5%,
TpeTHuit kBapran — poct 4,4%, a ueTBepThIi KBapTai — pocT 5%. B 1emom mo romy
9KOHOMUKA BBIpocia Ha 4,7% [31].

Ho atot pocT mMor ObITh BhImIe, eciu Obl ¢ BecHbl 2021 1. bank Poccuu cHoBa
TIOJ1 JIO3YHI'OM O0PBOBI ¢ HHDIIAIMEH HE CTAT METOAWYHO TIOJHUMATE KITFOUYCBYIO
cTaBKy. B mexkabpe 2021 r. oHa mogHsmnachk 10 8%, a B Hayane 2022 r. — 10 9,5%.
B nocnennuii nens despans 2022 1. B CBA3M C PE3KUM YKECTOUCHUEM CAaHKITHOH-
HOro jaBiieHus Ha Poccuio n3-3a Hayana CrelyalbHON BOEHHOM orneparu 31a
craBka Bbipocia 10 20%.

B odunmanpHbIX TokymMeHTax banka Poccuy TOBBINIEHNE KITFOYEBOM CTaBKU
B 2021 r. oOBsAcHSETCS HEOOXOAUMOCTHIO 00phOBI ¢ MHDIAIMEH. OAHAKO 3TOT
rof BBIBWI M Apyrue mpobnemsl. [locne pexopanoro mis Poccun cHMbKEHHSI
KiroueBoi ctaBkd B 2020 T. pe3K0 CHU3UIIMCH U TIPOIIEHTHI 0 JICTI03UTaM B OaH-
Kax. [3-3a 4ero BEIpOC MHTEpEC HACEIEHUS K APYTUM WHCTPYMEHTaM cOepesxe-
Hus. 3a 2020 1. MoYTH 5 MITH 4Yell. OTKPbUIM OpoKepckue cuera Ha MOCKOBCKOM
oupke, Kak ormeuas bank Poccun, «iiennbie 6ymaru B 2020 1. BriepBbIe CTaIH
pealbHBIM KOHKYpEHTOM OaHKOBCKMM pemoszutam» [32, c. 100]. Coorser-
CTBEHHO, C HAIlIel TOYKHU 3peHUs, MOJHMUMAs KIIFOUeBYIO cTaBKy, bank Poccuu B
3HAYHUTENIFHON Mepe MbITancs B ymepo (poHIOBOMY PBIHKY, a CIIEIOBATEIBHO H
MPUTOKY MHBECTHIMN B PEaJIbHBIH CEKTOP PKOHOMHUKH O0ECIEUnTh MPO(UITUT
JIUKBHTHOCTH OAHKOBCKOM CHCTEMBI, T.€. OTpadaThIBaJI CBOIO 11eiib Ne 2 — pa3BHU-
THE U YKperuleHue 0aHKOBCKoH cucteMbl Poccuiickoit denepaiinu. B Tom dnce
1 O6narofapst MOBHIIIEHHIO KITFOYEBON CTABKHU, a HE TOJIBKO SKOHOMHUYECKOMY PO-
CTY uMcTas mpuoObLIb TOro ke Coepbanka mo nuroram 2021 r. mpeBwicuina 1,2 TpiH
py06. [33], a B 11e7ToM KOMMeEpUYECKUX OAaHKOB CTpaHbI TOCTUTIA 2,4 TPIH pyo.

CrnenuajbHasi BoeHHasi onepauusi 1 noautuka b

C HayaJioM CHeNUaTbHON BOCHHOW OIEpaliil POCCUHCKHE KOMMEpPYECKHE
OaHKH MOTEPSITM BOBMOXKHOCTh B IIIMPOKUX MaciiTadax 3apadaThIiBaTh Ha BATIOT-
HBIX CIICKYJISAIUAX. B TakuX yCIOBHSIX caMblii HaJIS)KHBIHM CITOCOO 3apadaThiBaTh
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JICHBI'M — 3TO 0OCITYKMBaTh TOCYAapCTBEHHBIN nonr. Yem Oonbiiie nedunut oro/1-
KeTa, TeM OOJIbIIE IEHET eMy MOXKHO 3aHSTh. UeM BBIIIE KITI0YeBast CTaBKa, TEM
¢ OONBIINM AUCKOHTOM POCCHIICKOE MPAaBUTEIBLCTBO BEIHYKIEHO IPOJABaTh 00-
JUTanuu QenepansbHOro 3aima.

B ¢deBpaiie 2022 r. B cBsI3U ¢ HAYaJIOM CIEIMAIbHON BOSHHOH OIEpaIiuy pas-
MeIIeHHEe O0IMTaMOHHBIX (heaepanbHbIX 3aiMOB (OdD3) ObLTO MPHUOCTAHOBIICHO.
B centa6pe—okTsa6pe 2022 1. o BIUSHUEM HapacTaromero aehunnra OropKeTa
POCCHIACKOE TPABUTEILCTBO BHIHY)KICHO OBLTO OPraHU30BaTh HECKOJIBKO MPOO-
HBIX ayKIIMOHOB Ha MPOJIAXKy ATHX oOJIMraiuid. B mocnexyrommii mepuo 3aiiMbl
crasii HOpMoH. B HosOpe 2022 T. cymMMa MpPUBICYEHHBIX TAKHM CIIOCOOOM
CPEICTB CTaa BechMa BHYIIUTENBHOU — 1,2 TpiH pyo.

Jy1s TOrO YTOOBI KPYITHBIE pOCCUiCKHe OaHKK CMOTIIH KynuTh 3TH OD3, 11eH-
TPOOAHK OPraHU30Bajl UM KpeTUTHBIC TUHUH. B KoHeuHOM nTOre nedunut deme-
pasibHOTO OroKeTa Boipoc ¢ 0,8 10 2%. M3 obmiero odbema NpUBICUSHHI B TE-
yeHue oceHHHX MecsieB 2022 1. Ha cymmy B 1,44 tpnH py6. moutn 77% npu-
IUTOCH Ha (hJI0aTepsl, BHILIATHI MPOIEHTOB IO KOTOPHIM IPOU3BOIATCS HE IO
(hrKcHpoBaHHOM, a o MIaBaromie ctaBke [34, c. 24—26]. Yto 310 o3Havaer? Uem
BBIIIIE CTaBKa Ruonia, T.e. ycpeqHEHHOE B3BEIIEHHOE 3HAUEHHE MMPOIIEHTHRIX CTa-
BOK, IT0 KOTOPBIM KpyITHEHIIHe 6aHK Poccuu KpeauTyIoT APYT Apyra Ha IEpHO
«OBEpHAWT», TEM BBIIIE MPOIEHTHBIN J0XOM MOKymnaTteynel oonmramuii. CtaBka
Ruonia 00bIYHO JEpKUTCS B MHTEpBAe, OJU3KOM K KITFOUEBOH cTaBke. B peans-
HOCTH KOMMEpUYECKHe OaHKH CTaju eme OoJbIe 3aMHTEPECOBAaHbI B TOM, YTOOBI
KJIFOUEBas CTaBKa IOBBIIIANACE.

B noknane «O 4éM roBopsT TpeHIbD» AenapTaMeHTa UCCIIeIOBAHMIA U TPOrHO3H-
poBanus banka Poccun, BeimyiiieHHOM B fiekabpe 2022 T., ecTb Takas ¢pasza: «3Ha-
YUTENBHBIA AePUIUT OFO/PKETa CO3IaeT TOMOIHUTEIBHBIN CIIPOC B SKOHOMHUKE, MO~
BBIIIAsT TPOUH(ILITHOHHBIE pUCK». W femaercst BBIBOA, UTO ATOT (haKTop JOIDKEH
YUUTBHIBATHCS TP MTPOBEACHUH JICHSKHO-KPETMTHON ONMUTHKH [34, ¢. 24].

WupiMu cioBaMu, aBTOPBI JOKJIa1a TaBaid OOIIECTBEHHOCTH CUTHAJ, YTO U3-
3a pocta aeduimuTa Oromkera [{eHTpoOaHKy NpUAETCS yKECTOYaTh JICHEKHO-
KPEIUTHYIO MOJIUTHUKY, T.C. IOBBIIIATH KITIOYEBYIO CTaBKY.

B ToT MOMeHT BpeMeHH B cTpaHe Habmromanacek aedusmus. Oxanaxo 1b nep-
KaJl KITIOYEeBYIO CTaBKy Ha YPOBHE 7,5 W CIIOBECHBIMH MHTEPBEHIIMSIMU CTapaICsI
JIOKa3bIBaTh HEOOXOIMMOCTH €€ MOBHIIIEeHHsI. HO IPHCTYNUTh K OCYIIECTBICHUIO
ATOrO 3aMbICJIa OH CMOT JIMIIL O BTOpo mooBuHbI 2023 1. B okTs1i06pe 2024 r.
KJIF0YeBas ctaBka Oblia qoBeneHa 10 2 1% romoseix. Koneuno, A€o 3akiirodaercst
HE TOJILKO BO B3STOM TpPEHJE Ha IMOBBIIICHHUE KITFOUYeBOM cTaBku. Ho 3a 2023 r.
OaHKOBCKHW CEKTOp CTpaHbl BCE ke 3apaboTayl pekopaHbie 3,3 TpiaH pyo., T.e.
3HAYUTENLHO OOJIbIIIe, YeM 3a TipeabLayiuid rof (~0,2 TpiH pyo0.) [35]. 3a mepBbie
necath MecsieB 2024 1. yrcras mpuObLTs OTpaciu coctaBuia 3,3 TpiH pyo., a 1mo
WTOraM rojia coctaBuiia pekopansie 3,8 TpiH pyo. [36].

3akiouenne

JlyMaeM, HET CMbICIIa BAaBaThCsl B IUCKYCCHHU MPABUIIBHO WIIM HETIPABHIBHO
nocrynan bank Poccun B TakoM >KMBOTpENELIyIIeM BOIPOCE, KaK KIIFOUeBast
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CTaBKa. JTa TeMa CIMIIKOM MHOTOrpaHHa W MOJIUTH3HPOBAHA, YTOOBI PACKpPHI-
BaTh €€ B OHOI cTaTbe. [109TOMy OCTaHOBHMCS JIUIIL HA TIIABHBIX CIOKETaX.

ITepBoe. Kak Buaum, bank Poccun peanbHO HE BBITIOIHSET CBOIO 1eb Ne 1 —
3amuTa U 00ecIedeHrne yCToMInBOCTH pyoiist. Ho mockonbKy Ha 3aKOHOAATEIhb-
HOM YPOBHE OTCYTCTBYIOT KPUTEPHH, UTO CIIEAYeT OHHUMATH I0J] yCTOWIUBHIM
pyOJIéM, HE TOCYIapCTBO, HU OOIIIECTBO HE UMEIOT BOBMOYKHOCTH KBaTHU(PHUIIHPO-
BaHHO JIaTh COOTBETCTBYIOIIYIO IIPABOBYIO OICHKY 3TOr'0 HAIPAaBJICHHS €r0 Jes-
TEJIFHOCTH H, CJIEOBATENBHO, CAENATh MPU HEOOXOIMMOCTH COOTBETCTBYIOIINE
OpraHU3alMOHHBIC BHIBOIBI.

CrouT y4ecTb, 4TO HAed HEOOXOMMMOCTH HAJIMYHMS HE3aBUCHMBIX OT TOCY-
JApCTB IICHTPOOAHKOB aKTUBHO IPOABUTAETCSI MUPOBOH (DMHAHCOBOW onuTap-
XHEH C ebi0 00eCeUueHNS €10 HeIKBUBAIEHTHOTO OOMEHA PecypcaMu co CTpa-
HaMH TaK Ha3bIBAEMOI'0 PAa3BHBAIOLIECTOCS MHpPA, IPEBPAILECHIS HX B KOJIOHHUU B
(hMHAHCOBO-PKOHOMHYECKOM cMbIcie [37, c. 591]. CreneHpb He3aBUCUMOCTH 11EH-
TpoOAHKOB OT BJIACTH HAIIMOHAIBHBIX TOCYIAPCTB B 3HAYUTEIILHON Mepe onpeie-
JISIETCSI CTETIEHBIO CyBepEHUTETA TON WIJIM UHOM CTPaHBI.

HezaBucumocTs 1eHTpoOaHKa OT HALMOHAJIBFHOTO TOCYJapcTBa IpeBpalia-
eTCsl B €r0 3aBUCUMOCTD OT TaK Ha3bIBaeMOro BalmiHITOHCKOTO KOHCEHCYca, T.C.
CYMMBI MPaBHII JTHOEPATLHO-MOHETAPHCTCKOr0 AKOHOMUYECKOTO MUPOIOPSIKA,
peanuzyembix yepe3 MB®, BcemupHblii 0aHk, BaHk MexXITyHapOAHBIX PacyeTOB,
OCYIIECTBISIIONINX CBOIO NIESITETBHOCTD B KoopauHauuu ¢ denepaabHOi pe3eps-
HOI CHCTEMOM, TECHO CBSI3aHHOM 4yepe3 aKIMOHEpHbIEC KanuTaibl ¢ bankoM AH-
iy, a Takxke ¢ EBporefickum 1B [38, c. 229].

bes Beixona Poccun 3z MB®, BcemupHoro 6anka v mpoyux HHCTUTYTOB Bila-
JIbIYeCTBA MUPOBOM (PMHAHCOBOW ONMUTApXUH, T1ie Poccust urpaer, mo cymiecTny,
JIUIIB TPEICTaBUTENBCKYIO, @ HE CYOBEKTHYIO POJIb, BPSI JIM HAIlIeil cTpaHe mo-
JYYIUTCSI PEIIUTH 3329y H30aBICHUS OT YIUIaTHl PEHTH MUPOBOMY (PHHAHCOBOMY
rereMony, Ha 4éM HactauBaet [Ipesunent Poccun Bnagumup Iytun [39].

BaxHpIM »TanioM Ha 3TOM ITyTH JOJDKHO CTATh HABEICHHE MOPSIIKA B POCCHIA-
CKOM HOPMAaTHBHO-TIPABOBOM 0a3e, pa3paboTaHHOW U YTBEPXKICHHOW B COOTBET-
CTBHH C PEKOMEHIALUSIMHI HHCTUTYTOB MUPOBOI (puHaHCOBO# onmurapxun. Cre-
TeHb HE3aBHCHUMOCTH poccuiickoro IleHTpobaHKa OT MCIOIHUTEIBHOW BIACTH
JOJDKHA OBITh YMEHBIIICHA HACTONBKO, YTOOBI 3TH JBa BAKHEUIIINX MPOBOJHHUKA
TOCYIapCTBCHHONW (PHMHAHCOBO-3KOHOMHYECKOHM MOMUTHKU peajbHO padoTanu B
€AVHOMN YTIPSIKKE.

OTMeTHM, K CIIOBY, UTO B IOPEBOIIOIIMOHHOM Poccuu ["ocynapcTBeHHBINH OaHK
OBLT OTBETCTBEH 332 SKOHOMUYECKHH pocT. C 3TOH LEeNbo 0 NHULINATHBE MUHU-
crpa puHancoB C.1O. Butte B 1904 1. ct. 1 ero Ycrasa Obliia laHa B HIKECTIEY-
rorei pegakiun: «['oCyIapCTBEeHHBIH OaHK MMEET IENbI0 O0JICrYeHUE JICHEK-
HBIX 000POTOB, COIEHCTBUE TTOCPEACTBOM KPATKOCPOYHOTO KPEANUTA OTCUECTBEH-
HOW TOPTOBIIE, MPOMBIIIJICHHOCTH U CEILCKOMY XO3SICTBY, a TaKKe YIIPOUYeHUE
JICHS)KHON KpeauTHOH cuctemb» [40, ¢. 222].

B oredecTBeHHON HYKOHOMUYECKOM JIUTEPATYPE B MOCIIEIHEE BpeMsl BCE yalle
03BY4MBAaEeTCA BBIBOJ HoOeneBckoro jgaypeata k. TobuHa 0 TOM, 4TO «KIIOUe-
BOM IIETIBIO JEHEKHON MOJUTUKU IIEHTPAIILHOrO OaHKa TOJDKHO OBITH CO3NaHHE
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ONaronpusATHBIX YCIOBUW 11 MaKCHMMH3alMWd WHBecTHIWmi» [41, c. 182].
C Hamel TOUKM 3peHHsL, ATa OI[EHKa B MOAM(HUIIMPOBAHHOM BUE TOJDKHA HANUTH
CBOE OTpakeHHUe B 3aKoHE 0 LeHTpanpHOM OaHKe B cTaThe 00 €ro OCHOBHBIX I1e-
JIIX BMeCTO uMerolei mecto 1enu Ne 1 B Bujae popmynmupoBku: «Co3nanue Ona-
TONPHUATHBIX YCJIOBUH U1 SKOHOMHYECKOTO POCTa Ha OCHOBE 3aIIUTHI M o0ecIie-
YCHUSI YCTOMYMBOCTU PYOIIsL, B TOM YHCJE €r0 MOKYHaTeIbHOM CIIOCOOHOCTH H
Kypca [0 OTHOIICHUIO K HHOCTPAHHBIM BaJIFOTaM.

Bropoe. Heo6xoaumo yopaTh U3 3akoHa 11enb Ne 2 [leHTpoOaHKa: «pa3BUTHE
Y YKperuieHne OaHKOBCKO# cucteMbl Poccniickoit denepanuny. KeraTu, mpose-
JCHHBIN HAMU aHAJIN3 3aKOHOB O IICHTPOOaHKaX Pa3HBIX TOCYIAPCTB IMIOKA3aJl, YTO
mo1o0HOK (OPMYITMPOBKH HET OOJIbIIIC HHUT/IE, 1aXe B HarboJee OJIM3KOM I10 CO-
Jiep’)kaHuIo ¢ poccuiickum 3akoHoM o [Ib Kazaxcrana. Kak mokasano Haiie uc-
CIIeIOBaHMeE, 3Ta IIeJb MoHnMaeTcst bankom Poccnu Tak, 9T0 OH TOJKEH BBICTY-
MaTh CBOCOOPa3HBIM «ITPOPCOIO3HBIM JIUACPOM» HAIIMOHAILHOTO OaHKOBCKOTO
coo0mecTBa. B utore ero geHe:xHO-KpeAUTHAS TIOIUTHKA Peai3yeTcsl B IEPBYIO
ouepens B yroIy KOMMEpUYecKUM OaHKaM, MPEHMYIIECTBEHHO Hambosee Kpym-
HBIM, CHCTEMOOOPa3yIOIINM, CBA3aHHBIM C HUMH MHPOBBIM (DHHAHCOBBIM WHCTH-
TyTaMm, a HE POCCHICKOI PKOHOMUKE B LIEJIOM U HACEJICHUIO CTPAHBL.

Hakoner, HeoOX0muMO MOABEPTHYTh KOppekTupoBke cT. 22 @3 «O Ilen-
TpaJbHOM OaHKe», yOpaB U3 He€ orpaHHUCHHUE, Kacaromeecs 3amnpera banky Poc-
CHUU HanpsMyto KpeauToBaTh [IpaButenscTBo PO moj BRIMYCK TOCYIapCTBEHHBIX
obsmranmii. Kcratu, Takas BosMokHOCTh Y banka Poccuu, XOTS M ¢ HEKOTOPBIMH
OrpaHUYCHUSMH, IMenach 10 1995 r.
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