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Beenenne mnpotuB Poccuiickoit @enepanum caHkuMi cTpaHamMu  EBpomeiickoro corwsa u  CIIA,
OTPaHWYMBAIOIINX JOCTYIl OTEYECTBEHHBIX KOMMEPYECKHMX OaHKOB K 3apyOC)KHBIM PBIHKAM (JICIIEBBIX» U
«IUTHHHBIX» JIEHET, OCcIa0mIn OaHKOBCKYIO CHCTEMY CTPaHbl M JC€HEKHO-KPEIUTHBIN CEKTOp. B CBs3M ¢ 3THM,
OIHOW W3 OCHOBHBEIX IPOOJIEM COBPEMEHHOW MEHEKHO-KPEIUTHON MNOJIMTHKHA, MpoBOoIuMOH LleHTpamsHBIM
6ankom Poccuiickoit @epepannu (b P®), sBiastercs mOMCK HOBBIX METOJOB M TMOAXOJOB, a TAKXKE aJarTaIlis
CYIIECTBYIOIINX HHCTPYMEHTOB K M3MEHHBIINMCS YCIOBHUSIM X035 CTBOBAHMS.

O}IHaKO aganTtanusas HHCTPYMCEHTapusd I[eHe)I(HO-er)II/ITHOI\/'I MOJIMTUKH TIpEAnoJgaract, IpEexKIAC BCEIo,
YTOUYHCHHUE CYIIHOCTU JAaHHOI'O MOHATHSA, BBIABJICHUC OCHOBHBIX HpO6HeM U ONPCACIICHUE CTPATCIUMYCCKUX
HaIIPABJICHUN JCHEKHO-KPEIUTHOU mouuTukd, nposoaumon IIb P®, 4ro u sABIsAETCS LENIBIO JaHHOTO
UCCIICIOBaHHUS.

OnpenenuM JI€HEKHO-KPEIUTHYI0 TOJIMTUKY KaK COBOKYIHOCTb MEPONPUSTHH HAampaBICHHBIX Ha
TIOBBIIICHNE JHMKBHIHOCTH KOMMEPYECKMX OaHKOB M JIPYTrHMX KpPEAWTHO-(HHAHCOBBIX HMHCTUTYTOB C IIEJIBIO
YBEIMYCHUS! KPEAWTOBAaHMS (U3MUECKUX M IOPHIMYECKUX JHI, a TaK >K€ HEIOMyIleHHs OaHKpOTCTBa
KOMMEpYECKHX OaHKOB M IPYI'MX KpEIUTHO-(DMHAHCOBBIX WHCTUTYTOB. Ee OCHOBHOW IENbIO SIBISICTCS
(opMupoBaHHE CIIpoca W NPEATIOKEHHWS Ha KPEAWTHBIE pecypchl B cTpaHe. PaspaboTkoit M peanmmsanmert
JEHE)KHO-KPEAUTHOMN MONUTHKH 3aHnMaercs LB PO [1].

OCHOBHBIMH TPOOIIEMaMi IIPH MTPOBEICHUH ACHEKHO-KPEIUTHON MOMUTHKA PD siisirotest [2]:

1) mpoOsembl, CBSI3aHHBIE C HAJIOTOBOM M OMOKETHOW cdepaMH 3KOHOMHUKH, KOTOPBIE COCTOST B
HEJI0OCTATOYHOM 00beMe cOOpa HAJIOTOB C FOPUIUYECKUX U (DU3NUECKHX JIMI, YBEIMYEHHEM 33J0JKEHHOCTH I10
3apaboTHOI I1aTe U COLMANBHBIM BBIIIJIATAM Iepe]] HaCEIeHUEM;

2) npoOJyieMbl, CBSI3aHHBIE C YXYIIIEHHEM IUIATEeXHOro OanaHca, OOYCJIOBJIEHHBIE TI'eONOJIMTHYECKUMHU
(bakropamu, cankiusiMu npotuB PO crpan EBpormeiickoro coro3a u CIIA, HeOIaronpusTHEIM H3MEHEHUEM 1IEH
MHPOBBIX PBIHKaX SHEPTOPECYPCOB U CHIDKEHHEM Kypca HAallMOHAIBHOM BallIOTHI,

3) npoOinieMsbl, CBsI3aHHBIE C OTTOKOM KamuTtana u3 P® depe3 GaHKOBCKYIO CHCTEMY CTpaHBl M C HOMOIIBIO
MHBECTHLIUOHHON JEATENbHOCTY;

4) mpoOnembl, cBS3aHHBIE ¢ HECTAOMJIBHOCTBIO CHUTYallMM B OaHKOBCKOH CHCTEME CTpaHbl M CHI)KEHHEM
3¢ QEKTUBHOCTH JEATEIBHOCTH MHOTMX KOMMEPUYECKMX OaHKOB, KOTOpOE OOYCIOBJIEHO 3alpeToM JIIs
KOMMECPUYCCKUX 0aHKOB JA0CTYyIIa K MUPOBBIM PBIHKaAM «JICHICBBIX» N «IJIUHHBIX» JCHET U HCAOCTATOYHOCTBHIO
onepanuii pedunancupoanus L{b PD;

5) mnpoOnembl, CBsI3aHHBIE C oOcla0lieHMEM HAlMOHAILHON BAIIOTHL W PE3KUM KojeOaHWeM Kypca
MHOCTPAHHOW BaJIIOTHI;

6) mnpoOmembl, cBA3aHHBIE C OaHKPOTCTBOM psifia KOMMEpPYECKHMX OaHKOB, KOTOpble HE MOTYT
COOTBETCTBOBATh M3MEHUBHIMMCS HOpMmatuBaM LB P®, ycTaHOBIEHHBIM B paMKax MPOBOJUMOMN JIE€HEKHO-
KPEIUTHOHN TTOJINTHKHY;



7) mpoOnembl, CBsI3aHHBIE C OAaHKPOTCTBOM MHOTHX TpPEINPHATHH PpEaJbHOTO CEKTOpa, Ha KOTOpHIC
HETaTUBHO TOBIVSUIO OCTA0JIEHHE HAIMOHAIBFHON BANOTHI M HECTAOMIBHOCTh SKOHOMHYECKOW CHTYallld B
CTpaHe.

IIpobmemoii  mHeHEXHO-KpeAWTHOH TONMUTHKH P® Ha COBpEeMEHHOM JTale TakkKe  SBISIETCS
HECBOEBPEMEHHOCTh HCIOJB30BAHHE METOAOB M HMHCTPYMEHTOB JCHEKHO-KPEOUTHOW TIONHTHKU IIPH
HACTYIUICHUH HETPEIBUIACHHBIX 00CTOATENBCTB C METbI0 00eCTieYeHHs CTa0MIFHOCTH B OAHKOBCKOM CEKTOpE U
Ha JCHEXHO-KPEAWTHOM, BANTIOTHOM W (HHAHCOBBIX PBHIHKAaxX [3]. DTO roBOpUT 00 OTCYTCTBHH THOKOCTH U
MaHEBPEHHOCTHU JIEHEKHO-KpeAUuTHOUN noautuku LIb PD.

Emre omHoO# HeManaoBaXHOH MpPOOJIEMOl NpPU OCYIIECTBICHUU JICHEKHO-KpeauTHOH mnoiutuku 1B PO
ABJIACTCA BBICOKas CTCICHb 3aBUCUMOCTH BHYTPCHHEIO CIIpoCa Ha BAJIOTHBIC M JCHCKHBIC CPCACTBA OT
W3MEHEHHs] BHEIIHUX YCIIOBUH WM HM3MEHEHHS SKOHOMHYECKOH CUTyaluu B Mupe. HectaOmibHOCTH IleH Ha
MHPOBOM DpBIHKE OJHEPrOHOCHUTENeH Ha pecypchl, JKcnopThpyemble P® B 3apyOexHble CTpaHbl, TaKxke
OTPUIATENIFHO BIIMSIET HA TEMIIBI YKOHOMHYECKOTO POCTa CTPaHbl, MOCTYIUICHWE WHOCTPAHHOM BalIOTHI Ha
MEKOAHKOBCKMH BAIOTHBIA PBHIHOK M ()OPMHUpPOBaHHE NOXOAHOM dacTh Oromkera P®. Pecypcro-3aBucumas
sKoHOMHUKA P® u 3aBHCHMOCTH BHYTPEHHETO CIIPOCa HAa MHOCTPAHHYIO BANIOTY OT MOCTYIUIGHHH OT 3KCHOpTa
SHEproHocurened He naer Bo3MoKHOCTH L[b P® B pamkax npoBOAMMON JEHEKHO-KPEAMTHOH MOJIUTUKU
MTOIICP)KUBATh OJHOBPEMEHHO HU3KHMH YpOBEHb MHQIIANN W OTPAHWYCHHS HAa KypC MHOCTPAHHOM BaIIOTHI
Takum 00pa3oM, B JaHHBIX YCIOBHSX SKOHOMHYECKOTO PAa3BHTHS C ILEIbI0 IOCTIDKEHHS MaKCHMAaJIbHOTO
apdexra ot mpoBogumoii I1[b P® neHexHO-KpeaUTHONH TOJUTHKHA HEOOXOAMMO JIMOO BEIOpaTh B KadecTBe
OCHOBHOM 1IeJIM CHW)KEHHE YPOBHS MH(MJISILIUK B CTPAHE M YCTAHOBJICHHE IIeH B HAI[OHAJIbHOW BatoTe PD, mibo
CTaOMIIBHOCTH Kypca I/IHOCTpaHHOﬁ BAJIIOTBI M YCTAHOBJICHUC II€H B 3aBUCUMOCTH OT KypcCa I/IHOCTP&HHOﬁ
BaITioTHI [3].

[TpoGriemoil TpH OCYIIECTBIEHUH JeHEXHO-KpeauTHOH mnonutukn LB P® sBnsercss mpenocrasienue
KPEOUTOB pe(HMHAHCUPOBAHUS KOMMEPYECKHMM OaHKaM WJIM OCYIIECTBJIEHHE C HUMH ONepaunuil Ha OTKPHITOM
PBIHKE C IENbI0 00eCHeYeHNs] y KOMMEPUECKHX OaHKOB HEOOXOIMMOTo YPOBHS JIMKBHIHOCTH. Ilomnepkanne
JMKBUJHOCTH KOMMEpPYECKNX OaHKOB Ha CErOHSIIHHUN JICHDb SBIISICTCS MTPOOIEMOH Ui KOMMEpPUYECKHX OaHKOB
BCIICACTBHE €€ CHJIBHOW 3aBUCHMOCTH OT OTTOKa HMHOCTPAaHHOW BAJIIOTHI M3 OaHKOBCKOW cucTeMbl P®,
MMaHUYECKUX HACTPOCHUI HACEIICHUS, KOTOPBIE MaCCOBO U3BIMAIOT JCMO3UTHI M3 0aHKOBCKOW CHCTEMBI CTPaHBI U
OTCYTCTBHEM JIOCTYIa KOMMEPUYECKUX OAHKOB K HHOCTPAHHBIM «ICHIEBBIM» U «UIMHHBIMY» 3aUMCTBOBaHUSM [4].

Ha maHHBII MOMEHT HE pelIeHBI TIaBHBIE MPOOIEMBI, KOTOPEIE MPHCYTCTBYIOT B paMKax momHomounii 1{b
P® Bo BpeMsi BBINOIHEHUS AEHEKHO-KpeIuTHOW noiauThku. Buenpenne LIb P® 3ampetoB u orpaHuueHuit
COBMECTHO C TIPEIOCTaBICHHEM JCHEKHBIX PECYpPCOB C IIETBbI0 TPEAOTBpAICHUS KPHU3WUCA JUKBUIHOCTH Y
KOMMepUYeCKuX 0aHkoB, mo3Bossiecr [{b P® obecrneunth yCTOWYHMBOCTE M 3()()EKTUBHOCTD (DYHKIIMOHHPOBAHHUS
0aHKOBCKOI CHCTEMBI B CTpaHe.
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