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CTPATEI'UM JEHEKHOM NPABOBOM MMOJINTUKHU POCCHUMU:
OBIIETEOPETUYECKUE ACIIEKTbBI

AHHomayua: 6 cmamve paccmMmampusaomcs: Cmpame2uy 0eHeHCHOU NOTUMUKU
Poccuu 6 ceasu c eé yenenonaeanuem. B xo0e npogedénnozo ananuza yCmaHosieHo,
Ymo 0OHOU U3 yenel OeHelCHOo-KpeoumHol noaumuxku baunka Poccuu aensemcs 3a-
wuma u obecnevenue ycmouuusocmu pyons. Illpeemcmeennocms 0anHou yeau ceuoe-
menvcmeyem o npugepiceHnocmu banxka Poccuu cnosicuuumcs polHOUHbIM MeXaHu3-

Mam pecyrupo8aHusl.

Knrouesvie cnoea: banx Poccuu, Oenedicnas npasosas noiumuka, NoIumuKa, oe-
HENCHO-KPEOUMHAs NOJIUMUKA, UHCMPYMEHM, OeHb2U, OEHed’CHAsl eOUHUYA, 8AlI0Omd,

pybons, 3awuma, yCmouyugocmo.

[lepBocTenieHHOM 3amaveil HAy4YHBIX WCCICIOBAaHUN B cdepe IOPUINICCKOM
HAyKW Ha CETOAHSIIHMKA JIEHb SIBISETCA WM3Y4YEHHUE MPOOJIEM peanu3aliyd MPaBOBOM
AKOHOMMYECKOMN MOJUTUKHU U €€ pa3IMYHBIX HAMIPABJICHUM, PETYJIUPYIOIIUX U OXPaHs-
IOIINX, TPEXKIE BCEro, KOMIUIEKC COLUHUATBHO-3KOHOMHYECKUX KOHCTUTYIIMOHHBIX
mpaB ¥ cBOOO/ 4yesoBeka U rpaxaaHuHa. Ocoboe BHUMaHHUE MPABOBEACHUS COCPEIO-
TOYEHO Ha: a) SKCIIEPTHOU JCATCILHOCTH 3aKOHOAATEILCTBA; 0) omeHke ero 3¢ dek-
TUBHOCTH B c(hpepe COOTFOACHUS U 3aIUThI COITMATbHO-APKOHOMHUUYECKHUX MPaB U CBOOO/T
rpaXkJaH; B) YCTAaHOBJICHUU KPUTEPUCB M MHIMKATOPOB CTPATH()HUKAIIMK COI[HATIbHO-
SKOHOMHYECKOW CTPYKTYpHI OOIECTBA; I') KOHKPETU3AMU HEOOXOIMMOI0 pa3Mepa
COITMAJILHBIX BBITIJIAT, MHUHUMAJLHOTO pa3Mepa OIUIaThl TpyJa, MOCOOWH, MEHCUHU
U T. 1.; 1) y4€Te ¥ KOHTPOJIC 3a CIPABEIIUBLIM U 3((HEKTUBHBIM, aJPECHBIM pacIpe-
JEJIEHUEM, TIPEXJIE BCETO, ICHEKHBIX CPEICTB B XOJA€ PEaIu3allii CTPATETUH IO MO-

BBILICHUIO 0JIATOMOJIYYHSI M Ka4eCTBa )KU3HHU POCCUICKHX rpaxkaaH [3].
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OO060CHOBBIBas IIENIENOIaraHie KOHOMUYECKON TMOJHMTHKU COIMATBHOTO TOCY-
JapcTBa, MoJ KOTOPHIM (IIeJIeToIaranie )[IOHMMAaEeTCs MO3TAHbIN nponecc GopMupo-
BaHUS U PeaN3alliy 1ieJield OpraHoOB BIACTU, MHCTUTYTOB I'PaXKJaHCKOT0O OOIIECTBA 110
JOCTUKEHUIO KOHEYHOTO pe3yJibTaTa COUUATbHO-3KOHOMHUYECKOIO OJIaronoiayudus u
0€30IacHOCTH rpaXaaH, BHUMaHUE CIEAYET OCTAaHOBUTh Ha JEHEKHON MOJUTHKE.

Jlenexnas moauTuka Poccuu sIBIISIETCS 4aCThIO €IMHOM JICHEKHO-KPEIUTHOM I10-
JUTUKHU TOCylapcTBa, peann3dyeMoil bankom Poccun coBmectHO ¢ [IpaBUTENBCTBOM
Poccuiickoii @enepaunn. Tak, B cooTBeTcTBUU €O CT. 45 DenepanbHoro 3akoHa «O
entpanpaom 6anke Poccuiickoit deneparuu (banke Poccun)» ot 10.07.2002 Ne86-
@3 [2] (nanee — @3 «O banke Poccun»), bank Poccun exeroano, He mo3aHee Cpoka
BHeceHud B ['ocynapctennyto ymy @enepanbHoro CoOpanust Poccuiickoit denepa-
IIUU MPOEKTa PeAepaabHOTo 3aK0Ha O (efepaabHOM OI0JKETe Ha PeaACTosIui Gu-
HAHCOBBIU I'0J] ¥ IJIAHOBBIN MEPHO/I, MPEICTABIISIET TPOCKT «OCHOBHBIX HAINPABICHUI
€MHON TOCYJIapCTBEHHON JEHEKHO-KPEIUTHOW TMOJUTUKW», a He mo3gHee 1 ne-
KaOpsi — «OCHOBHBIC HATIPABJICHUSI €JMHOM TOCYIapCTBEHHOM JIEHEKHO-KPEIUTHOM T10-
JUTUKH Ha TIPEACTOSIIINI TOT.

Ha mpeacrosmuii 2023 roga bankom Poccun yTBepxkaéH nokyMeHT «OCHOBHBIC
HaIlpaBJICHUS €IMHOMN TOCYIapCTBEHHOM JACHEKHO-KpeaAuTHOM monuTuku Ha 2023 rof
u niepuona 2024 u 2025 ronos» [8], cormacHo KOTOpoMy Ha MPEICTOSIINN TOJ] B Kaye-
CTBE OCHOBHOM 11€JTM €IMHOU JICHS)KHO-KPEAUTHOM MOTUTUKH TOCyJapcTBa OaHK roc-
yAapcTBa yCTAHABIMBAET 3aIIUTy M 00ECIEUCHUE YCTOMUMBOCTH HAIIMOHAILHOU Jie-
HEXKHOM eTMHUIIBI (BAIOTHI). 3aIIuTa U 00ecreyeHrne yCTOMIMBOCTH PyOIis TaKXKe SB-
asieTcs Beayien nenbio banka Poccun, B coorBercTBum ¢ 4. 1 cr. 75 KoHcTuTyuu
Poccuiickoii @enepanuu [1] u ct. 3 @3 «O banke Poccumy. JleiicTBUTENBHO, OT yCTOM-
YUBOCTH M HAJIEKHOCTH HAIIMOHAJIILHOW JACHEKHOW €IUHUIIBI 3aBUCUT 00IIas riaTé-
KECIOCOOHOCTh BCEX X035 UCTBEHHBIX CYOBEKTOB AKOHOMHUECKOTO 000pOTa U €ro Mo-
KymnaTeabHasi CIOCOOHOCTh, a TAKKE TUKBUAHOCTH (DMHAHCOBBIX MHCTPYMEHTOB. B Ka-
YEeCTBE IMOCJICIHUX B HAIMOHAIBHOW TUIATEKHON cucTeMe OeCCIOpHO BBICTYIAIOT:
HaJMYHBIC JICHBIU (IEHBIU), O€3HATUYHBIC JEHEKHBIE CPEJICTBA, DJIIEKTPOHHBIC JCHEXK-

HBIE CPEICTBA.
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ABTOp 1MKIa Hay4HbIX paboT A.B. Bacuibes [4—7] cipaBeasinBo oTMeYaeT, 4To
3aKOHOJIATEIBCTBO, PETYJIHUPYIOIIee 00IECTBEHHbIE OTHOIICHHUS, CBSI3aHHbIE C BBIIIIE-
yKa3aHHBIMH (PUHAHCOBBIMH WHCTPYMEHTAMH JI€HEXKHO-KPEAUTHON monuTuku Poc-
CHH, COJICPKUT MPABOBBIC KOJUIM3UH, B TOM YUCJIE KITOHATUMUHBIE», B CJIEICTBUU KOTO-
pPBIX HauMHAas OT 3aKOHOJATENIbHOTO M 3aKAHUYMBAsl OBITOBBIM YPOBHSIMU >KH3HEIES-
TETHHOCTH OOIIECTBA MPOU3OINLIO UX MOHATHIHOE CMENIeHHe. ABTOpOM padOT ObLI
CIeNaH JIOTUYHBIA BBIBOJI O TOM, YTO JAEHEXKHAas €IMHHIIA BBICTYIIAET HE CHHOHHUMOM
«JIEHET», a €JMHMIEH HM3MEpeHHs LIEHHOCTH OOBEKTa OLEHKH B TO BpEMs, Kak
«JAEHBI'M» BBICTYIIAIOT B POJIM HHCTPYMEHTA COBEPLICHHS HAJTUYHOIO IUIATEXKA, KOUM
OHHM U SIBJIIIOTCSI B COOTBETCTBUM C OT€UECTBEHHBIM 3aKOHO/IATENBCTBOM. Takke ObLI
CIENaH apryMEHTUPOBAHHBIA BBIBOJ O TOM, YTO TOCYAAapCTBO HA 3aKOHOAATEIBHOM
YpOBHE ONpeIeIEHHBIM 00pa30M JUCTAHIIUPYETCS OT NMPSMOTO yIPaBICHUS SKOHOMHU-
KO B JICHEXKHOM cdepe, UTO HAIJICKUT HEOOXOIUMONU KOPPEKTUPOBKE.

B kaudecTBe INOIONHAIOIMMX OCHOBHYIO LIENIb JACHEKHO-KPEAUTHOM IIOJUTHUKHU
IenTtpansusiM OankoMm Poccuiickoit deaepanuu onpeaenacHsl: 1) yCTaHOBICHHE I10-
CTOSTHHO JIEHCTBYIOIICH MyOJIMYHON KOJIMYECTBEHHOU eu 10 uHDIsImm; 2) peanu-
3a1sl JEHE)KHO-KPEIUTHOM MOJUTHKH B YCIIOBUSX «IUIABAIOLIEr0» BAIKOTHOTO Kypca
¥ CAaHKIIMOHHOTO PEXHMMa; 3) MCIOJb30BaHUE KIIFOYCBOW CTABKU U B3aUMOJICHCTBHUS
HallMOHAJIHOM TUIATEKHOM CHUCTEMBI C HUHBIMHM YYaCTHUKAMU JIEHE)KHO-KPEAUTHOM I10-
JUTUKY; 4) TPUHATHE PEIICHUH 10 JICHEKHO-KPEIUTHOM TMOJMTHKE HAa OCHOBE MaKpo-
HYKOHOMHYECKUX MTPOTHO30B; 5) TPAHCIAPEHTHOCTh JIEATEILHOCTH.

Takum o0pa3oM, KpaTKHil aHAW3 JEHEKHOW MOJUTHUKUA OT€UYECTBEHHOI'O TOCY-
JapCTBa MOKa3all, 4YTO OHA HEPa3pbIBHO CBS3aHA C KPEIWTHOW MOJUTHKON roCynap-
CTBa, OCHOBHBIM CYOBEKTOM €€ peanu3aiuu ssisiercs bank Poccuun. Koneunoii nemnpto
JNEHEKHO-KPEUTHONW TMOJUTUKU BBICTYNAET 3aKOHOAATEIbHO-ONPENCTEHHBIN €€
UTOT — COIMAIbHO-9KOHOMUYECKast 0€30MaCHOCTh IPaKJIaH U rocyiapcTna. JlenexHo-
KpeAUTHAs MOJUTHKA CTAOMIIBHO peaTu3yeTcs B BEKTOpPE PYHKITMOHUPOBAHUS PHIHOY-
HOW PKOHOMHUYECKOM CHUCTEMBbI, 0€3 YCHIICHHUS POJIM FOCyAapCTBa B JIEHEKHO-BaIIOT-
HOM DPETYJMPOBAHUH, HO C €r0 HEMOCPEACTBEHHBIM ydyacTueM. He cmoTpst Ha Takue

MHUPOBbIE MOTPSICEHUS, KaK MaHAeMHs U 00OCTpEeHHE OTHOUICHHH C WHOCTPAHHBIMU

3
Content is licensed under the Creative Commons Attribution 4.0 license (CC-BY 4.0)



N3nareabckuii nom «Cpega»

rocyJapcTBamMu, B TOM YHCIIE, 1MOJ] YKOHOMHUYECKUM JIABJICHUEM CTPaH «KOJICKTHB-
HOTO 3amajiay, nmocraBieHHyr bankom Poccun Ha 2023 rox 1ienb equHON JCHEKHO-
KPEAUTHOU MOJTUTHUKNA MOKHO 0XapaKTepHU30BaTh, KaK MPEEMCTBECHHYIO, T.K. B TIPEIbI-
aymem gokymenTe Ha 2022 rox [9] bank Poccuu craBmin Bo riiaBe Ty ke LEib, M Kak
OTBETCTBEHHYIO, C TO3UIIUN (PHHAHCOBOM 0€30MaCHOCTH JIMYHOCTH, OOIIIECTBA U TOCY-

JapCTBa.
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