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BJIUSAHUE IMPOLEHTHOHA MOJIMTUKU HA PA3BBUTHUE
WHBECTULIUOHHOM JESTEJIbHOCTHU

Manuxoea /Juapaoo Mymunoena
CamapkanocKuii UHCMumym 3KOHOMUKU U Cepauca npenooasame’b
Hckenoepoe Pycmam
CamapxkanocKuii UHCMUmMym 5KOHOMUKU U CepeUca Cmyoexm

AnHotanusi: OcHoBHas craBka lleHTpanpbHOrO 0OaHKa — OJIMH M3 KIIFOYEBBIX
HHCTPYMCHTOB I[CHG)KHO-Kp@I[HTHOfI TIOJINTUKU. HpOLleHTHaSI IIOJIMTUKA OKa3bIBACT
BJIMSHHUC HAa YPOBCHD ITPOLCHTHBIX CTABOK B DKOHOMHKE, d TAKIKC Ha HOTpe6I/ITeJ'IBCKI/Ie
N MTHBCCTUIIHUOHHBIC PCIICHUA HACCIICHUA U 6I/IBHCC8,, KOTOPBIC B CBOIO OUCPCIb BIUAIOT
Ha BHYTPEHHHH cripoc U MHQUIsIIMI0. B cTaThe paccmMaTpuBaeTCsl 3HAUEHHUE JIEHEXKHO-
KpC,Z[HTHOfI IIOJIUTUKHW, OCHOBHBLIC 3aJa4u MOHeTapHOﬁ [NOJIUTHUKHU, MCTOIbI
BOSI[GﬁCTBI/IS[ Ha KPpCAWUTHYIO W JCHCKHYIO CUCTCMY CTpPAHbI, 4 TAKIKC BOSI[CIZCTBI/IG
HpOHeHTHOﬁ ITOJIMTUKHW HAa HHBCCTUIUMOHHYIO aKTUBHOCTD.

Abstract: The main rate of the Central Bank is one of the key instruments of
monetary policy. Interest rate policy influences the level of interest rates in the
economy, as well as consumer and investment decisions of the population and business,
which in turn affect domestic demand and inflation. The paper examines the
importance of monetary policy, the main objectives of monetary policy, methods of
influencing the country’s credit and monetary system, as well as the impact of interest
rate policy on investment activity.
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JleHe)kHO-KpeauTHasE mnoiuTuka lleHTpanbHOro 0OaHka — 3TO HaboOp Mep u
MHCTPYMEHTOB, KoTOopble LleHTpanbHbIil OaHK HCMONB3YeT ISl PEryJIUpPOBaHUS
JCHE)KHOTO OOpalleHUs] M KPEeIUTHOM CHCTEMBl CTpaHbl C LENbI0 OOecredeHus
CTaOMJIBHOCTH (PMHAHCOBOM CUCTEMBI U SKOHOMHUYECKOI 0 pOCTA.

OcHOBHBIE 33/laYu JIEHEKHO-KpEAUTHON monutuku lleHTpanmpHOro OaHka
BKJIFOYAIOT:

I. Konrponmp 3a ypoBHeM wuHOussuuu — LleHTpanbHblil OaHK CTpeMHTCS
yAepKUBaTh HHQIISIIUIO HA ONIPEIETICHHOM YPOBHE, UTOOBI 00€CIIEYUTh CTAOMIBHOCTD
LIEH U COXPaHEHHE MOKYINAaTeIbHON CIOCOOHOCTH HAllMOHATBHOM BAJIIOTHI.

2. OOecneuenue (GuHAHCOBOM CTaOMIBLHOCTH — LleHTpaibHBIM  OaHK
KOHTPOJUPYET U pEryaupyer paboTy KOMMepUYecKuX OaHKOB U APYTrUx (PMHAHCOBBIX
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WHCTUTYTOB, 4YTOOBI MHHHMHU3UPOBATh PHUCKH OAHKOBCKUX KPHU3MCOB M APYTIHX
(bMHAHCOBBIX MTOTPSICCHUI.

3. PerynupoBaHue aeHeXHOro mnpemioxeHus — L[eHTpanbHbIE OaHK MOXKET
BIIUATH Ha O0BEM JICHEr, HAXOMSIIUXCS B OOpalleHUH, Yepe3 MEXaHU3Mbl IMUCCHUU
JICHET ¥ YCTAHOBJIEHUE CTABOK MPOILICHTA.

4. YnpaBieHue cTaBkamu npoueHTa — LleHTpanbHblil OaHK onpenenseT ypoBeHb
CTaBOK IMPOIIEHTA, MO KOTOPHIM KOMMepUYECKHe OAHKHU MOTYT 3aHUMAThCS Y HErO WU
JIpYrux 0AaHKOBCKUX MHCTUTYTOB, UTOOBI BO3/IEHCTBOBATh HA YPOBEHb MOTPEOJICHUS U
VHBECTHUIMNA B SKOHOMMUKE.

5. PerynupoBaHue BHEUTHEIKOHOMHUYECKHMX orepanuii — lleHTpanbHbIl OaHK
MOXET TPUHUMATH MEPBl 1O PETYJIUPOBAHUIO BAIKOTHOIO Kypca, BBEIACHUIO
OTPAaHUYEHUN Ha MEPEMEIICHUE KANUTaJOB M JIPYTMM MEXaHU3MaM KOHTPOJIS 3a
BaJIFOTHBIMU OIIEPALIMSIMU.

Jns moctmxkeHus AaHHBIX 1ened lleHTpanbHbBIT OaHK MOXET HCIOJIb30BATh
pa3IM4YHbIE UHCTPYMEHTBI, TAKHME KaK OIlepallMi Ha OTKPBITOM DPBIHKE, U3MEHEHUE
pe3epBHBIX TPEOOBAHUI 1J11 OAHKOB, U3MEHEHUE CTABOK pepUHAHCUPOBAHMS U JIP.

BaxxHO OoTMETUTB, YTO JI€HEXHO-KpenuTHas mnoiuTuka lleHTpanmbHOro OaHka
JOJDKHA OBITh YETKO OTpakeHa B CTPATETHUYECKUX JIOKYMEHTaxX M MOJKperuieHa
pEUTbHBIMA MEpPaMu M WHCTPYMEHTaMH, YTOOBI d(DPEKTUBHO BIHITH HA COCTOSHHE
HSKOHOMHKHU U (DMHAHCOBON CUCTEMBI.

[IpoueHTHas MOMWUTHKA — 3TO COBOKYIIHOCTh MEPONPUATHHN, NPOBOAUMBIX
IEHTPAJIbHBIM OaHKOM CTpaHbl, HaMpaBJICHHBIX HA PEryJupOBaHUE YpPOBHSA
MPOLEHTHBIX CTABOK.

[lenTpanbHbIli OaHK ONpeAeNseT CTaBKy peUHAHCUPOBAHUS B 3aBUCUMOCTU OT
HKOHOMHYECKOM CUTyaIluu U 1ieJield MOHETapHOM NOMUTUKH. Eciau ieHTpanbHblil 0aHK
XOUeT CTUMYJIMPOBATH 3KOHOMHKY M CIOPOC, OH MOXET CHHU3UTh CTaBKY
peduHaHCHpPOBaHUS. DJTO TMO3BOJSET KOMMEPUYECKMM OaHKaM TOJydaTh JEHICBOE
(vHaHCUpPOBaHUE, YTO CIIOCOOCTBYET CHIKEHHIO MTPOIIEHTHBIX CTABOK MO KPEeaUTaM U
CTUMYJUPYET WHBECTHUIINH U MOTpeOIeHuE.

B ciuydae, ecnu LeHTpajbHBIM OaHK XO4YeT CHAEPKHUBATh WHOIALUIO WIH
MPEIOTBPATUTh  IEPErPeB  SKOHOMUKH, OH  MOXET  IOBBICUTH  CTAaBKY
peduHaHCHpOBaHUs. JTO AenaeT GUHAHCUPOBAHUE /I KOMMEpUYEeCKUX OaHKOB Ooliee
JOPOTHUM, YTO IMTPUBOJIUT K MOBBIIICHUIO MTPOLEHTHBIX CTABOK M0 KPEUTAM, CHUKECHHIO
00BEMOB 3aiIMOB U CIEPKUBAHUIO POCTA MOTPEOICHUS U MHBECTHUITUH.

CraBka peuHaHCHUPOBAHUS LIEHTPAIBLHOIO OaHKa sIBJIsieTCs 0a30BOM CTaBKOMA,
MPEIOCTABISIEMON IIEHTPATILHBIM OAaHKOM, W OHA MOJKET CKa3bIBaThCA HA JPYrUX
PBIHOYHBIX CTAaBKaX, TAKMX KaK CTaBKH IO UIMOTEKaM, MOTPEOUTENHCKUM KpeauTaM U
JENO3NUTAM.
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[IpouieHTHAs MOJUTHUKA MOXKET OKa3blBaTh BIIMSHHE HA WHBECTUI[MOHHYIO
JIeSITEIbHOCTh, BJIWSS HAa CTOMMOCTH IPHUBJICYCHUS KamuTajga. TakK, IMOBBIIICHUE
MPOLEHTHBIX CTABOK MPUBOAUT K YBEJIMUYEHUIO CTOMMOCTH KPEAUTOB U 3aiIMOB, UTO
MOKET CHU3UTh WHBECTUIMOHHYIO AKTUBHOCTh. CHWXEHHE MPOILIEHTHBIX CTABOK,
HAIPOTHUB, MOXKET IPUBECTU K CHUKEHUIO CTOUMOCTH KPEAUTOB U 3aUMOB, YTO MOXKET
CTUMYJUPOBATh UHBECTULIMOHHYIO AKTUBHOCTb.

[IporieHTHAsT MOJMTHKA MOXET OKa3bIBaTh BIIMSHUE HA PA3JIUYHBIC BU/IbI
WHBECTHUIUM, B TOM YHUCJIE:

NuBectuinn B OCHOBHOM KanuTall. [IpolieHTHas MOJIMTHKA MOXET OKa3bIBATh
BJIMSIHUE HA  WHBECTUUIMOHHBIE  IIPOEKTHI, CBA3AHHBICE C  YBEIMYECHHUEM
MPOU3BOJACTBEHHBIX MOIIIHOCTEH, PACIIMPEHUEM AaCCOPTUMEHTAa NPOAYKIHUHU WU
YCIIYT, BHEIPEHUEM HOBBIX TEXHOJIOTHN. Tak, MOBBIIIECHUE MTPOLEHTHBIX CTABOK MOXKET
MIPUBECTH K CHIDKCHUIO PEHTA0EIBbHOCTH WHBECTUIIMOHHBIX MPOEKTOB, YTO MOXKET
CHU3UTh WHBECTUIMOHHYIO aKTHUBHOCTh B 3TON cdepe. CHMKEHHE MPOIEHTHBIX
CTaBOK, HANpOTHMB, MOXET TPUBECTH K  TIOBBIIICHUIO  PEHTAOCIBHOCTH
VHBECTHUIMOHHBIX TPOEKTOB, YTO MOXET CTHUMYJHUPOBATh HWHBECTULIMOHHYIO
aKTHUBHOCTB B 3TOH cepe.

NuBectuniun B 1ieHHble Oymaru. IIpolieHTHass MOJMTHKA MOXET OKa3bIBaTh
BIIMSTHUE HA CTIPOC HA IIEHHBbIE OyMaru, B TOM YHCIIE aKIU1, O0IUranuu u npyrue. Taxk,
MOBBIICHUE TPOLEHTHBIX CTABOK MOXET IPHUBECTH K CHUKCHHUIO JOXOJIHOCTH
WHBECTUIIMNA B IIEHHbIE OyMaru, 4To MOXET CHHU3UTh CIpoc Ha HuX. CHUXKEHUE
MPOLIEHTHBIX CTABOK, HAIPOTUB, MOXET NPUBECTH K IOBBIMICHUIO JOXOIHOCTH
WHBECTUIIMN B IIEHHBIE OyMaru, 4TO MOXKET CTUMYJIMPOBATH CIIPOC HA HUX.

NuBecTniiun B HEIBWKUMOCTH. [IpoOlEHTHAs MOJMTHKA MOXKET OKa3bIBaTh
BIIMSTHUE HA CIIPOC HA HEABUKUMOCTbh, B TOM YHCJIE KUY, KOMMEPUYECKYIO U IPYTYIO.
Tak, MOBBIICHUE MPOLEHTHBIX CTABOK MOYKET MPUBECTH K CHUKEHHIO JOCTYITHOCTH
WUIOTEYHBIX KPEAUTOB, YTO MOMKET CHHU3UTHh CIIPOC HA XUIYIO HEIBUKUMOCTD.
CHuxeHHE TNPOIEHTHBIX CTABOK, HANPOTUB, MOXET NPUBECTH K MOBBIIICHUIO
JOCTYITHOCTH MIIOTEYHBIX KPEAUTOB, YTO MOXKET CTUMYJHUPOBATH CIPOC HA KUIYIO
HEJBMYKUMOCTb.

[IpuHrMast BO BHUMaHUE BCE BBIMIEU3I0KEHHOE, MOKHO CAEJIaTh BBIBOJIBI O TOM,
9TO JUJIS TOrO0 4YTOOBI TMOBBICHUTH A((PEKTUBHOCTH IPOICHTHON TIOJUTHUKA B
CTUMYJIUPOBAaHUU WHBECTUIIMOHHOW JESATEIbHOCTH, IEHTpaJbHble OaHKU MOTYT
HCTIOJIb30BATh CJIEAYIONINE HHCTPYMEHTHI:

[IpsiMble MHCTPYMEHTBHI, TaKHME KaK M3MEHEHHE 0a30BOM NPOLEHTHON CTaBKH,
YCTAHOBJIEHHE KOPUAOpPa MPOLEHTHBIX CTABOK, MPOBEICHUE ONEPALU HA OTKPBHITOM
PBIHKE U Ap.

KocBeHHbIE MHCTPYMEHTHI, TAKUE KaK NPEAOCTABICHUE JIbIOTHBIX KPEAUTOB JIJIA
WHBECTHUIIMOHHBIX MPOEKTOB, CYOCHIMPOBAHUE IIPOIICHTHBIX CTABOK H JIP.
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Takxe Ba)XHO YUYUTHIBaTh BJIUSHUE MPOLEHTHON MOJUTUKH HA JIpyrue cdepbl
HSKOHOMUKH, TaKH€ KaK MHQIALNSA, SKOHOMUYECKUNU POCT U JIp., YTOObI 0OECTICUUTh
cOaJlaHCUPOBAaHHOE PA3BUTUE IKOHOMHUKHU.
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