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CTYACHTKA

Bamkupckuit kooreparuBHbIN HHCTUTYT ((puIuan)
AHOO BO LC P® «Poccuiickuii yHUBEpCUTET KOOIIEpALI

r. Yda, Peciyonuka bamkoprocran
TEHAEHIUSA PABBUTUSA ®PUHAHCOBOI'O PBIHKA POCCHUH

Annomauun: aemopamu packpvima poiv banka Poccuu xax mezapecynamopa.
Cocpedomouenue QhyHKyull Mmecape2yiamopa 8 00HOM opeane Agsemcs oonee d¢hghex-

MUBHBIM MEMOOOM Pe2yIUPO8aAHUS PUHAHCOBBIX PHIHKOS.
Knioueevie cnosa: mezapezynamop, bank Poccuu, ¢hunancogwiii publHOK.

O¢ddexTUBHOCTh OpraHu3anuy (GUHAHCOBOTO PhIHKA TOCYIAapCTBa SIBISETCS CO-
CTaBJISOIIEH ero aKoHOMUKHU. [ 1aBHoOM 3aia4eit LlenTpanbHoro 6anka sipisiercs ooec-
Ne4YeHne cTaOUIIbHOCTU Pa3BUTHUsI (PUHAHCOBOTO phIHKA. [IpH3HakamMu cTaOUIBLHOCTH
pa3BUTHUS SABJISIOTCS MOSBICHUE HOBBIX BUI0B (PMHAHCOBBIX YCIIYT, pOCT 0OBEMOB Clie-
JIOK Ha ()MHAHCOBOM PBIHKE U POCT KOJIMYECTBA €0 YYaCTHUKOB [1].

Jlo 2013 roga B Poccun Ham3op 3a AeATEIbHOCTHIO (DMHAHCOBOTO PBIHKA OCY-
miectBisuM [IpaButensctBo, MunucrepcTBo prHancoB, GenepanpHas ciryx0a o ¢u-
HaHCOBBIM pbhIHKaM U L{eHTpanbHbiid 6aHK. OCHOBHBIE MOTHOMOUHUS ObLTH y LleHTpo-
Oanka u y @enepanbHOi Ci1y)Obl T0 (UHAHCOBBIM phIiHKaM. L{eHTpanbHbIif 0aHK OCy-
IIECTBISET HAJA30pHbIE IEUCTBUS 32 KOMMEPUYECKUMH OaHKAMHM U JPYTMMHU YYacCTHU-
KaMM HallMOHAJIbHOW TiaTrexkHoM cuctembl. DenepanbHas ciyxba mo (GpuHAHCOBBIM
PBIHKAM OCYIIECTBIIsIa Ha130p 32 (DOHAOBBIM PHIHKOM, 32 MUKPO(PUHAHCOBBIMH OpTa-
HU3ALUAMU, 32 IEHCUOHHBIMU (DOHAAMH U CTPAXOBBIMU OpraHu3anusiMu. MuHucrep-
cTBO (hmHaHCOB PD KOHTpOIMPOBANI SMUCCHUU TOCYIAPCTBEHHBIX IEHHBIX Oymar. Kon-
TPOJIb 32 GPMHAHCOBBIM PHIHKOM ObLT paccermeHTrpoBaH. B 2013 romy Obu1 co3aan Me-

raperyysiTop ¢uHaHCOBOTO pheiHKA. [loTHOMOUMS MeraperysTopa ObUTH ONpeAcICHbI
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3a llentpobankom. B LlentpanpHom Oanke ObUIM CO3MaHBI MOAPA3ICICHUS AJISl pery-
JMPOBAHUS BCEX CEKTOPOB (PMHAHCOBOT'O PhIHKA CTPAHBbI.

CeromHss B Hay4HBIX Kpyrax HJET AUCKYCCHS O CErMEHTanuu (UHAHCOBOTO
pbIHKa. OOBIYHO (PMHAHCOBBIN PHIHOK JEJIAT Ha IEHEKHBIN PHIHOK U PHIHOK KalMTasa.

JIeHEeKHBI PBIHOK OXBAaThIBAET KPATKOCPOUHBIE MHCTPYMEHTBI: KOMMEPUYECKHE
1eHHbIe OyMaru, 0aHKOBCKHE JIETIO3UTHBIE CEPTU(PHUKATHI, Ka3HauelcKe BeKcens. Ta-
KUM 00pa3oM, JEHEKHBIM PBIHOK IPHUBIIEKAET JCHEKHBIE CPEICTBA Ha CPOK MEHEE
roga. GUHAHCOBBIE UHCTPYMEHTHI C OOJI€€ JUIMTEIBHBIM CPOKOM BXOJST B PHIHOK Ka-
nutanoB. Crofa BXOAST PhIHOK aKLUUN, phIHOK OQHKOBCKHUX CCY/I.

VY4yacTHUKaMHU JIE€HEKHOTO PBIHKA BBICTYINarOT baHk Poccuu, opranel MCHoJHU-
TENbHOW BiacTH, (puHaHCOBbIE opranu3anuu [3]. IleHTpanbHbIll 0aHK MOXET MyTeM
JNE€HEKHO-KPEUTHOIO BO3JEHCTBHS BIUATh Ha AKTUBHOCTh YYAaCTHUKOB JICHEKHOIO
pPBIHKA, YTO B CBOIO OYEpE]b BIMUSAET Ha CTAOWUIBHOCTH JEHEXHOro oOpaiueHus. B
MIEPBYIO OYEPEb 3TO YIIPaBICHHE NHPIAUMOHHBIMU MPOIIECCAMU. YIepKaHHe UH -
LMY HAa HU3KOM YPOBHE OJTHO U3 CIOKHEHMIINX 3a/1a4 METaperysTopa.

OCHOBHBIM MEXaHM3MOM BO3/IE€HCTBUS HA (PUHAHCOBBIA PHIHOK OCTAETCS KIIIOYe-
Bas craBka. KilroueBasl cTaBka OKa3bIBAa€T BIMSHUE HA MPOLEHTHBIE CTABKU 110 KpEIu-
TaM, JIeTI03UTaM M rocyapCcTBeHHbIM ooauranusM. C BBeZIEHMEM CaHKIIMOHHBIX Orpa-
HUYEHUHN BO3POCIIH JI€BATIbBALIMOHHBIE PUCKHU.

Huzkas xiaroueBasi cTaBKa BEJET K POCTY JIEHEXKHOTO OOpalleHUs B CTpaHE U B
uTore K pocty nHpsuuu. Beicokas kitoueBasi CTaBKa yAOPOKAET JEHBIH 33 CUET CO-
KpaIleHUs IEHEKHOTO 00paIleHHsl, CHUKEHHUIO TOTPEOUTENHLCKOTO CIIpoca U COKpalie-
Huto uHsiumy. [TporeHTHas cTaBKa OKa3bIBaeT BIMSIHUE HA KypC BaIOT.

Takum 00pazoM, HaI30pHASI HE3ABUCUMOCTb METapEryJIsITOpa SIBIISIIOTCS TPEUMYyILIe-
CTBaMHU KOHTPOJS U PETYIUpPOBaHUS (PMHAHCOBBIX PHIHKOB. OCHOBHBIMU (DYHKLIUSMU
0anka Poccuu sBISIOTCA: KOHTPOJb 32 SMUCCHEN LIEHHBIX Oymar, JIMIIEH3UpOBaHUE JIesi-
TEJBHOCTH Ha (PMHAHCOBOM pPBIHKE, KOHTPOJb 32 JIEATEIbHOCTbIO BCEX (PUHAHCOBBIX Op-
raHu3aluid (KpeIUTHBIX U HEKPEIUTHBIX), aKKpEAUTAlUs CIEIHUaIUCTOB (PUHAHCOBOIO

peiHKa. B cBsi3u 3akperieHreM 3a L{eHTpalibHbIM OAaHKOM pOJIM MEraperyisropa ObLIo
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c(hOPMHUPOBAHO HECKOJBKO HOBBIX CTPYKTYPHBIX TOAPA3IACICHHA, KOTOPhIE KOOPIUHU-
PYIOT paboTy OaHKOBCKOTO, CTPAXOBOTO, (POHIOBOTO CEKTOPOB (PMHAHCOBOTO PHIHKA.

[TonyueHHbIE TOTHOMOYMS TTO3BOJISIIOT METaperyasaTopy OCYIIECTBIISATh MOMHBIN
HOPMAaTUBHO-TIPABOBON KOHTPOJIb 32 (PUHAHCOBBIM PBIHKOM, CITOCOOCTBYIOT 00Oecreye-
HUIO CTAOMJILHOCTH Ha (PMHAHCOBOM PBIHKE [4].

CoBpeMeHHbIN (PMHAHCOBBIA PHIHOK COCTOUT U3 CIAEAYIOMUX CTPYKTYPHBIX dJie-
MEHTOB: KpEAUTHAsI CUCTEMA, IMUCCUOHHASI CUCTeMa, OUPKH, HHPOPMAIIUOHHBIEC TEX-
HOJIOTHH (PUHAHCOBOTO phIHKA. CHCcTEeMa peryaupoBaHus ((MHAHCOBBIM PHIHKOM.

CdopmupoBaHbl LIEHTpaTIbHBIE ACTIO3UTAPUN, OUPIKHU, HHBECTULIMOHHBIE (DOHIBI,
MEHCUOHHBIE (POHIBI.

I'maBHO 3a1a4eil HAITMOHAILHOW (DMHAHCOBOM CUCTEMBI OCTAETCS COBEPIICHCTBO-
BaHUe paboThl Meraperyinstopa [5]. Ha 3Tot mporiecc BIUsIOT S5KOHOMUYECKHUE U (PUHAH-
COBBIC KPU3HUCHI U IPYTUE JUCOATIAHCHI, BbI3BAHHBIC BHEIIIHUM BIUSHUEM. AKTyaJIbHbIM

OCTaeTCs BOIIPOC YPOBHA C(HOPMUPOBAHHOCTH UH(PACTPYKTYPhI ((MHAHCOBOTO PHIHKA.
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