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OCHOBHBIE TIOJIOKEHUS W HAMPABJICHUS JNEHEKHO-KPEAUTHOW TMOJUTUKA
oTpakeHbl B IokyMeHTe LlenTpansHoro banka Poccuiickon @enepanuu. J[anHbIn
JOKYMEHT OIpeeiseT CPeIHECPOUHBIC 1€ BRIOpAaHHON CTpaTEruy U OrjialiaeT
OCHOBHBIE MPUHIIUIBI UX JTOCTUKEHUS, @ TAKKE COJCPKUT MyOTUYHBIN MPOTHO3
10 OCHOBHBIM MaKpO3KOHOMHUYECKUM MOKA3aTEIISAM.

JleHexkHO-KpenuTHas  noiauTuka Poccum  mpuszBaHa — 00ecieYUTh
MPECKa3yeMOCTh SKOHOMHYECKOW CUTyallUM M €€ CTaOWUJIbHOE pa3BUTHE B
CPEIHECPOYHOM TMIEPUOJIE MOCPEICTBOM  YIPABICHUS TPAHCMUCCHUOHHBIM
MEXaHU3MOM, TapreTUPOBaHUsI UHOIIAINY, PETyJIUPOBAHUS KIIOUEBOM CTaBKH U
MPOYMX ONEPANN HA OCHOBE YCTOMYMBBIX SKOHOMHUYECKUX TEHICHIUU. Mepshl,
NPUHAMAEMbIE B paMKaxX JACHEKHO-KPEIUTHOW ITOJUTHUKH, JEJIAl0T MPOIECC
MJIAHUPOBAHMSI JOJITOCPOYHBIX MHBECTUIIUN U COEPEKEHUI 00Jiee MPOCTHIM, YTO
MOBBIIIAET BOBJCYCHHOCTh TPaXJIaH B DSKOHOMHUYECKYIO JEATEIBHOCTh, a,
CJIEIOBATEIBHO, CO3A€T BAXHbBIC YCIIOBHUS 11 POCTA SKOHOMHUKH CTPAHBI B
LIEJIOM.

[IpoBogymas B CTpaHE ICHEKHO-KPEAUTHAS IMOJMTHUKA OMOCPEIOBAHHO
BJIMSET Ha COIMATIBLHYIO CTAOMJIHHOCTh. BBICOKHE TeMITbl pocTa MHOIALNN TIPU
MPOYMX PABHBIX YCIOBUAX BBI3BIBAIOT POCT auddepeHIuanum A0X0/I0B, a,
CJIEIOBATENIBHO, YCUIIUBAIOT COLMAIBHOE «pacciioeHue». Kpome Ttoro, BbIcOKas
UHQIISIIMSA HETaTMBHO CKasblBaeTcsi Ha OusHece. Jleno B ToMm, 4To OaHKU B

YCIIOBUSAX BBICOKOM I/IH(i)J'IHI_II/II/I CTAJIKUBAKOTCA C YBCIMYCHUCM PHCKOB.
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BCJ'IGI[CTBI/IG 9TOIr0, IPOHOCHTBI IIO KpCAUTAM pPACTyT, a CPOKH IIOTallICHUA

COKpAII[AIOTCs, YTO B KOHEYHOM CUETE COKpAIaeT CIPOC Ha JaHHBIN ()HHAHCOBBII

UHCTPYMEHT B TOM YMCJIE M Cpeau npeanpuHumareneu. Mcxoms u3 srtoro,
CACp>KMBAHKME TEMIIOB pOcTa MHQJISIUU SBISETCS OCHOBHOM EIBIO JEHEKHO-
KPEAUTHOU MOJIUTUKH.

Xots LlentpanbHblii baHK HE BiIMSET Ha SKOHOMHUYECKHM ITOTEHIIMAI
CTpaHbl, MPHU MOMOIIU JICHEKHO-KPEAUTHOW MOJUTUKU METAPETYIATOP MOXKET
«HAIIPaBUTH» BEKTOP 3KOHOMHYECKOTO PAa3BUTUSA B CTOPOHY MAKCHMAaJIbHOTO
noTeHIana. ObecrnedyeHne eHOBON CTA0MILHOCTH MOJIOKUTEIHHO CKa3bIBACTCS
Ha BHYTPEHHEM MOTPEOUTEIHCKOM CIIPOCE, a, BCICACTBUE, 1 HA HHTEHCUBHOCTH
UCIIONIb30BaHusl (aKTOpoB Mpou3BoAcTBa. [loaToMy, co3naHue yCIOBUH st
Pa3BUTHUS SKOHOMHUKH TAK K€ SBISECTCS LEJbIO JTCHEKHO-KPEAUTHOMN MOJTUTHKH.

[{eHTpanbHbI OaHK UCIIOJIB3YET CTPATErHIO TAPreTUPOBAHHON MH(IIALIMH.
OT10 o3HayaeT, yTo bank Poccun myO0iaMYHO yCTaHABIMBAET KOJIMYECTBEHHYIO
1eJb MO TMoKa3zaTenio WHQISAIUU. [[aHHBIA NPUHIMI TMO3BOJISIET HACEJICHHUIO,
MPEACTaBUTENSIM Ou3Heca, (UHAHCOBBIM HUIPOKAM W MPOYUM YyYaCTHHKAM
BHOCUTHh COOTBETCTBYIOIIIME KOPPEKTUBBI B CBOU IUIAHBI JACATEIIBHOCTA U
MPUHATHN pelieHui. [{eneBoe 3HaueHue 3a rog He U3MEHAETCS U cocTaBsieT 4%.
HeGounbime konebanusi BOKPYT IEIH JOMYCTUMBI. ITO O0YCIOBJIEHO TE€M, UTO
bank Poccum Bausier Ha WHQIAIUI0O HE HANPSAMYKO, a KOCBEHHO U HE
MOMEHTaJIbHO. Kpome Toro, B 5KOHOMUKE Ha 1IEHBI BJIUSET MHOXKECTBO (PaKTOPOB,
CYLIECTBYET MHOXECTBO B3aUMOCBSI3€M, UYTO HMCKJIOYAET BO3MOKHOCTH
a0COJIFOTHO TOYHOT'O «IOMAJIaHUS» B IIEJb.

Bce pemenus, mpuHUMaemMble U OCYLIECTBIISIEMBIE B PaMKaX JEHEKHO-
KPEAUTHOM TOJIMTUKH, ONHUPAIOTCS HA OCHOBATEJIBHBIM MaKPOIKOHOMHYECKHN
aHanm3, npoBoauMbii LlenTpanbuslii bankom. Tak, Hanpumep, Ui OPUHATHUA

pELICHUN OTHOCHUTENBHO KIIIOUEBOM CcTaBku, baHk Poccum ocymecrsisier




Bcepoccuitickoe CMU

«AKagemua nepgarormyeckux naeit <HOBALUA»

Ceupgetenbcteo o perucrpauum 3J1 NedC 77-62011 ot 05.06.2015 r.
(sbigaHo PeaepanbHoi ciyxboit no Hag3opy B chepe cBA3M, UHPOPMALMOHHBIX TEXHONOTUIT U MACCOBbIX
KOMMYHUKaLWif)

Caiit: akademnova.ru
e-mail: akademnova@mail.ru

IPOTHO3 MO COBPEMEHHBIM MAaKpPOSKOHOMHYECKHM MOJEIISAM, T.K. PEAKLIHIO OT
M3MEHEHUS B JUHAMHUKE CITPOCA U IIEH CTOUT OKHUJIATh JIUIIIH 110 TPOIIECTBUU 3-6
KBapTajoB. JlaHHBIE MOJEIM UCIHOJB3YIOTCS JUIsl aHaldu3a YCTOMYUBBIX
AKOHOMHUYECKUX TPEHJ0B U (aKTOPOB JITTUTEIHHOTO JIEHCTBHUSI.

Kpome TOro, peryiastop mpoBOJUT CTATUCTUYECKUN aHAIM3 JAHHBIX O
TEKYIIEM COCTOSIHUM JKOHOMHUKH, COOUpPAET CBEIACHHUS 00 SKOHOMHYECKON
MOJIUTUKE KPYMHBIX 3apyO€KHBIX CTpaH, OLICHUBAET CUTYallMI0 HA MHPOBBIX
TOBApHBIX U (PUHAHCOBBIX PHIHKAX, IPEIYCMAaTPUBAET BO3MOKHbBIC U3MEHEHUS B
COIIMAJIbHOM, HAJIOTOBOM, 010JKETHOM chepe saxoHOMHUUYecKor nouTuku Poccumn.

B ocHOoBe mporHo3a = MaKpOSKOHOMUYECKOM  CUTyallUH  JieXKar
uHpIAIMOHHBIE PakTOpbl ¥ pucku. K mpouHQIIsIIIMOHHBIM (haKTOpam OTHOCSITCS,
HalpuMep, IIEHOBBIE OKUJAHUA. 3a4acTyl0, OKHMJaHWA OW3HEcCa M HacCeJIeHMS
OTHOCHUTEJILHO JTUHAMUKH II€H UTPAIOT KpalHe Ba)KHYIO POJib B (POPMUPOBAHUU
MaKpO3KOHOMHUYECKOT0 IPOrHO3a.

[lenTpanbHblii  baHK  pYKOBOACTBYETCS NPHUHIMIIOM  OO€CIeUEHUs
yCTOWYMBOCTH (puHaHCOBOro pbiHKA. CTaOMIBHOCTh (YHKIIMOHUPOBAHUS
(GUHAHCOBOTO CEKTOpa rapanThpyeT 3(PdeKTHBHOCTh mnepenadn 3Pdexra oT
M3MEHEHUS KITH0YEBOM CTaBKU B SKOHOMUKY. [ToaTOMY, perynsatop ocymecTBiaser
KOMILUIEKC MEp B paMKax JaHHOU cTparerun. K Takum mMepaM MOTYT OTHOCUTBCSL:
omeparuu 1no (pUHAHCOBOMY O03JI0POBJICHHUIO, JACHCTBUS B chepe 0aHKOBCKOTO
HaJ30pa, 0aHKOBCKOE PEryJIupOBaHue, pelIeHUs B c(hepe MaKponpyaeHIIMATIbHON
MOJIUTUKH.

JleHe)KHO-KpeIUTHAsT TIOJIMTUKA HE JOJDKHA MITH Bpaspe3 OrOKETHOU

MOJIMTUKE CTpaHbl. BBumy storo, Munpua u MUHIKOHOMpPA3BUTHS TIJIOTHO

B3auMoIecTBYIOT ¢ LleHTpanbHbiM baHkoM B 0651acT cMEXHBIX BOpocoB. [1pu
coctaBieHur brojpkera yuuThIBaeTCA I1ENEBOM TMOKa3aTellb HWHOIAUUUA U

BOSI[GI;'ICTBHC I[GHG)KHO-Kp@I[HTHOﬁ I[MOJIMTUKN HAa TUHAMUKY IICH U 9KOHOMHKY B
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uenom. KomrieTeHTHbIE Opranbl MPOBOAST COBELIAHUSA HA MOCTOSSHHOM OCHOBE
TUTSL TOCTHOKEHUSI MAKCUMAJIBHO ITPOIYKTUBHOM COBMECTHOM padOTBHI.

B pamkax npuHnmna HWHQOPMALMOHHOM OTKPHITOCTH IO BOIPOCAM
JNEHE)KHO-KPEIUTHOW TMOJUTUKH, bank Poccun cTpeMutTcss Kak MOXKHO SICHEe
pPacKpbITh IEeNM, MPUHIMIBI W HAmpaBlIeHUS pa3paOOTaHHOW CTpaTErvu.

PGFYJ'IHTOP CTaBUT LCJIbIO HY6JII/I‘-IHOCTI/I MaKCHUMAaJIbHBIN YPOBCHb OOBCPHA

HacelieHUsT U Ou3Heca MPOBOJAMMON MOJMTHUKE, a Takke CHuxkeHue 3ddexra

BJIUSIHUS KPaTKOCPOYHBIX KoJieOaHUN Ha WHQISAIUMOHHBIE OXumaHus. Jls
noctiwkeHust 3Tux 1enei llentpanbubiii bank pa3pabarbiBaeT HOBBIE KaHAJbI
KOMMYHUKAIIUU U AUCTPUOYHMH HHPOpMAIMU i1 OOIIECTBEHHOCTH,
YBEJIMYUBAECT KOJHMYECTBO HMHTEPBBIO CO CIEHHAINCTAMHU, CHUXAET MOpPOT
JOCTYITHOCTH TIOCPEACTBOM YMEHBIIIEHUS CTENEHU CJIOKHOCTA M Moadopa

moaxoaAmero (1)0pMaTa KOMMYHHKAIIUU IJI1 PA3HBIX COMMAJIBHBIX I'PYIIII.
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