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central bank of the People's Republic of China and an integral part of the State
Council. This paper discusses how the People's Bank of China should choose its own
legal monetary policy objectives, using the theory of choosing the legal objectives of
central bank monetary policy and combining the practical experience of central banks
in the US, Germany and other countries, starting from the law.
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[enn eHEeKHO-KPEIUTHON MOIUTUKHA OOBIYHO BKIIFOYAIOT ONEPATUBHBIE LIEIH,
MIPOMEKYTOUHbIE I1I€JIM U KOHEYHble Leau. KoHeuHble Ienu JEHEKHO-KPEIUTHOM
MOJINTUKHU LIEHTPAJbHOTO OaHKa, OMPENECIICHHbIE 3aKOHOM, SIBJISIOTCS YCTaBHBIMU
LHEISIMU  JICHEXKHO-KPEIUTHON  TOJUTUKH, KOTOpPbIE  MPEJICTaBISAIOT  COOOM
(yHIaMEHTaJIbHBIE LEIN JICHE)KHO-KPEAUTHOW IMOJUTUKU, @ TPU OCHOBHBIE LEIH -
3TO MEpBbI, HCIONb3yEMbIE LIEHTPAJIBbHBIM OaHKOM JUIsi U3MepeHHus 3(P(PEKTOB
TPAHCMHUCCUU U TOTO, JOCTUTAIOT JIU OHU KeTaeMbIX 3P(EKTOB.

[lepBasi, Teopus BbIOOpa MPABOBBIX IEJIEH JIEHEKHO-KPEAUTHOM TMOTUTUKHU
Lenn neHEKHO-KPEAUTHOW TMOJUTUKU CBS3aHbl C (PUHAHCOBOW CTaOMIIBHOCTBHIO
CTpaHbl M HANpaBJICHUE DSKOHOMHKH, IIOSTOMY, KaK BbIOpaTh MpPaBOBHIE LIEJIU
JE€HEKHO-KPEUTHON MOJIMTUKU OYEHb Ba)KHO, B HACTOSIIEE BpEMs BHIOOP KOHEUHBIX
1eJaell UEeHTpalbHOro OaHKa JIEHEKHO-KPEAUTHOW MOJIUTHKUA €CTh TPU OCHOBHBIC
TEOPUHU:

1. Teopuss BbIOOpa OJIOKa Kamepbl Teopus BbIOOpa KaMepbl OTHOCUTCS K
JIE€HE)KHO-KPEUTHOM BIIACTU, B OCHOBHOM OTHOCHUTCSl K IIEHTPAJIbHOMY OaHKY

JOJIZKHBI OBITH OCHOBAaHBI Ha KOHKPETHBIX 00CTOSTENHLCTBAX HIKOHOMHYECKOM
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ornepauuy, 4ToObl PEMINTh KOHEUHYIO LIEJb I€HE)KHO-KPEAUTHONW MOJUTHUKHU, IPUHATD
11eJ1b, KOTOpasi CIOCOOCTBYET PEUICHHI0 OCHOBHOTO COIMAIBHOTO MPOTHBOPEYHUS B
KaueCTBE KOHEYHOM IIeNIM, B COOTBETCTBUHU C ITOM TEOpHUEH MOXKHO OOBSICHUTH B
pPa3HBIX CTPaHAX B Pa3sHOE BpeMsl, KOHEUHAs LENb JECHEKHO-KPEAUTHON ITOJIMTHUKH,
BBIOpAaHHOW IEHTPAJbHBIM OaHKOM OTJIMYAETCS, 3TO C (PAKTHUYECKOH CHUTyaluu
MeHsieTCs 1 MeHsieTcsl. [IpuHIMI KaMepHOro pelieHus oONagaeT MPEeruMYIeCTBOM
KOMIIPOMUCCOB M CIIOCOOEH pEIINTh OCHOBHBIE TPYOHOCTH, CTOSIIHE MEpeNn
oOILIECTBOM M 3KOHOMHMKOW, HO OH TakKKe KpaiiHe CyObEKTMBEH W IMPOU3BOJIEH U
CKJIOHEH K ()MHAHCOBOW HECTAOUIILHOCTH.

2. Teopus BbIOOpa NPHUHIMIA KPUTHUYECKOW TOUKU. DTa TEOPHS ONPEAEIIIETCS
MpPENeIoM, KOTOPBIM CTpaHa MOXKET HECTU B OTHOLIEHUHU ONPENEICHHOU MPOOIEMBI.
OTOT mpefen TakkKe Ha3bIBAeTCS KPUTHUECKOW Toukoi. BwiOop uenel aeHex HO-
KPEIUTHOW TIOJUTUKH 4YeEpPe3 KPUTUYECKYI0 TOYKYy Ha CamMOM JeNe SBISAETCS
JTUCKPEIIMOHHBIM BBIOOPOM. KOJMYECTBEHHBIN YacTHBINA ciydail Teopun. Hampumep,
ypoBeHb Oe3pabotunbl oT 4% 1o 5% B CoemuHennbix Illtarax cuurtaercs
nomycTuMbIiM. Ecnu ypoBeHb 0e3pa0OoTHIIbI HUXKE 3TOTO YPOBHS, KOHEYHas LeJb
JNEHEKHO-KPEIUTHON MOJUTUKA MOXET OBbITh CMEIEHA B CTOPOHY CTaOMJIBHOCTH
BaJIOThl M OanaHca BblIaTel Korma ypoBeHb 0€3paOOTHIIBI BBIIIE 3TOTO YpPOBHS
Lenpro AEHEKHO-KPEAUTHOW MOJUTUKHU JOJKHO OBITh MPEXIE BCETO MOBBIIICHUE
YPOBHSI 3aHATOCTH.

3. Teopusi BCTPEYHOIO HKOHOMHUYECKOTO BETpa BHIOOP BCTPEYHOIO
HKOHOMUYECKOTO HANpaBIEHUsI BBIOOP ILEJel JIEeHEeKHO-KPEAUTHONW TMOJUTUKU HE

3aBUCHUT OT J3KOHOMHYECCKUX ueneﬁ HAallMOHAJIbHOTO IIPAaBUTCIBCTBA, B OCHOBHOM
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yepe3 ABUKCHUE COLMATbHON SKOHOMHUKHU JJISl ONPEIENICHUs IEHTPaIbHBIM OaHKOM
COOCTBEHHOW JCHEKHO-KPEAUTHON TONUTUKH B OOPATHOM HANpaBICHUH, JIETKO
ynpaBiATh. Teoprus Takke HM3BECTHA KaK pOTalMs BbIJAIOLIErocs BbIOOpA,
O3HAUYAOIAsl, YTO LEHTPAJIbHBI OaHK MOOYEPETHO MPUHHMAET Pa3IMYHbIE BUIbI
JNEHEKHO-KPEIUTHON MOJUTUKHA B COOTBETCTBUHU C TEKYIIIMM COCTOSHHEM YKOHOMUKH
B pa3HO€ BpeMs, 00agas O0JbIION aJanTUBHOCTBIO M THOKOCTBIO, HO HEIOCTATKOM
ABJIAETCS TO, YTO OH IJIOXO YJIABJIMBAET B3aMMOCBA3b MEXKIY LEISIMHU, a BHIOOp LEIH
o0nanaet HecTaOUIBbHOCTBIO.

Bo-BTOpBIX, TpakTUUECKUN OMBIT BEIOOpA KOHEUHOM 111U, B ocHOBHOM B CIIIA u
EC

1. o 1929 roga CIHA Obuin aubepain3aTopoM pbIHKA, O3TOMY HOJAEp:KaHUE
CTaOMIBHOM BaIOTHI M CTAOMJIBHOM JEHEKHON MacCchl OBLIO IVIaBHOM IENBIO
JCHE)KHO-KpeauTHOM mnonutuku. B mepuox 1929-1993 romoB  mioGanbHbIN
HSKOHOMUYECKHIM KPU3UC pa3pylidi TPAAULHMOHHYIO JHMOEpPaJbHYI0 PBIHOYHYIO
WJICOJIOTHIO, a BBICOKUM ypOBEHBb 0€3pabOTHIIbI CTANl cCaMOl Cepbe3HOM MPOOJIEeMOi, C
koTopoil cronkHyauch CIIIA B ator mepuon, nostomy ®PC u3zMeHnna KOHEUHYIO
LEeJIb JEHEKHO-KPEIUTHOM TOJUTUKM Ha TOJHOE CONEWCTBHE 3aHATOCTH, a
CTaOMJIBHOCTh BAJIIOTHI CTajla BropocTteneHHou 1enbio. [locme 1980-x rogos CIIIA
UCIIOJIb30BAIM  (PUCKANbHYI0 M MOHETAPHYIO TOJUTUKY OJHY 3a JApyroul namns
JOCTHXKEHMSI TUIATEKHOTO OanaHca W MPUHATHUS [IEHOBOM CTAOMIIBHOCTU B KayeCTBE
OCHOBHOW ycTaBHOU 1enH, a @PC npurHsiia MHOKECTBO YCTABHBIX LIEJIEH, TPUHUMAS
BO BHMMaHHE HPKOHOMHUYECKHUN POCT, MOJHYIO 3aHATOCTh, CTAOWIIbHBIE MPOLIEHTHBIE

CTaBKHU U Apyrue BTOpU4HbIEe 1enu; Boias B 1990-e roasl, sxoHomuka CIIA Bce eme
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Haxoauiack B nepuojie ciadoctu, Ho ®PC coxpansia octopoxkubiii moaxona. B 1990-
x rogax s3xkoHomuka CIIIA Bce emie nepexuBaa nepuos ciaboctu, Ho DenepanbHas
pe3epBHas cucrema CIIA mpoBoauia 0CTOPOKHYIO IEHEKHO-KPEAUTHYIO MOJIUTHKY,
nepeisi OT CUCTEMbl MHOXKECTBEHHBIX ILIEJIEH NEHEKHO-KPEIUTHON MOJUTHKUA K
CUCTEME E€IMHBIX ILeJIel, TBEPAO NOJAAECPKUBAs CTAOUIBHOCTh BAJIIOTBI U COXpaHSA
CTaOMJIBHOCTh IICH 3a CUeT CTAOMIIbHOM JEHEKHOM MacChl, YTO CTaJ0 OJHOW W3
BaXHBIX MPUYHH TOTO, 4TO d3koHOMUKA CIIIA He mepexuia BO3poxkaeHUs HHIIALNH.
2. OOBIT CHCTEMBI €IMHOro AHEBHOro cranaapra EC Hemeukuil neHTpanbHbIN
O0aHK MPOBOAUT E€AMHYIO LEJIEBYIO CHUCTEMY, IOAJEPKUBAs CTAOWUIIbHBIE IEHBI,
3I0pPOBBIE TOCYJapCTBEHHbIE ()MHAHCHI U JCHEXKHBIC YCJIOBHS, NPOAODKAs POCT
AKOHOMHYECKUX ycioBuil. B Hauane 1923 roma B ['epmaHuu mpou30IUIM MacCOBBIC
3a0aCTOBKH, B COYETAHUM C TEM, YTO MPABUTEIHCTBO HE BMEIIMBAETCS B PHIHOUYHYIO
AKOHOMHKY, YTOOBI C(hOPMHUPOBATH MHPIALIMIO, JIIOAU OyAyT 3TO MOPOYHOE SIBJICHUE
uH(psIUMK Ha3biBaeTcs "cMepTh OAHKHOTHI". DTO ObLIO Ha3BaHO "CMEPTHIO JEHer".
Lenpro AEHEHKHO-KPEOAUTHON MONUTHKU LEHTPAIBHOIO OaHKa ObUIO MOIJEp)KaHHE
CTAOMJIBHOCTH BaJIOThI, U ObLI BBIABUHYT JIO3YHT "3ammutuM Mapky'. Ilogaepikka
®enepanbHbIM 0AaHKOM 3KOHOMHYECKOW MOJUTUKHU (PeAepalibHOTO MPABUTENILCTBA HE
JOJDKHA TPOTHBOPEUYUTh €ro IMedu CTaOWinu3aludu CTOMMOCTH  BaimioThl. O
HE3aBUCUMOCTH LIEHTPAJIBHOTO OaHKa TOBOPUT M TOT (PaKT, 4TO OH HHKOTJA HE
MOJIBEPKEH BIMSHUIO TOCYIapCTBEHHOM
B-TpeTbux, ycraBHbIe LI€TU ACHEKHO-KpeauTHOW monutuku Hapomnoro Ganka
Kutas nomkHbl ObITH Kak B3MISIHYTh Ha HENABHO MepecMOTpeHHbI B 2015 romy

"3akoH o Haponnom Oanke Kutas", yepes mosiokeHHUsI CTaThbu 3 3aKOHA BUIHO, YTO
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Kwuraii peanusyer cucremy IBOMHOW LENIH, IS TPOABUKEHUS SKOHOMUYECKOTO POCTa
B KaueCTBE OCHOBHOW II€lH, CTAaOWJIbHAs CTOMMOCTH BAIIOTHI SIBIAETCA JIUIIb
OCHOBOM WJIM CpPEICTBOM 3KOHOMHYECKOro pocta. OmHAaKO s CYMTAlO, 4YTO B
CETOTHSIIHUX CIOXKHBIX (uHAHCOBBIX ycinoBusax B Kurtae, PBOC nomxken 6onee
TBEPAO BBIOpaTh €IMHYI0 YCTABHYIO LIEJIb JACHEKHO-KPEIUTHOM IOJIUTUKU, a HE
HECKOJIBKO LEJEH.

1. mpoTuBOpeuUnBasl CBSA3b MEKIY YETHIPbMS LEISIMU CBOAUT Ha HET BBICOKYIO
CTENEHb COMIACOBAHHOCTU MEXAY YETHIPbMS LIEISIMH J€HEKHO-KPEIUTHON OJIUTUKH
B JOJTOCPOYHOM NEPCHEKTUBE, B TO BPEMs KaK B KParKOCPOYHOM MEpPCHEKTHUBE
CYLIECTBYET ONpEIECICHHAs CTENEeHb MPOTUBOPEUUS MEXKAY Pa3IMYHBIMHU LEISAMU
JNEHE)KHO-KPEIUTHOM  TOJIUTUKH, 34 HWCKJIIOYEHHWEM IIOJIHOM  3aHATOCTH H
HKOHOMHUYECKOTO POCTa, KOTOPHIE MOKA3BIBAIOT MOJOKUTEIBHYIO CBA3b B CHIIY 3aKOHA
O'bpaiiena'’: BO-TiepBbIX, CYIIECTBYET MPOTUBOPEUUE MEKIY CTAOMIBHOCTBHIO IIEH U
MOJIHOM 3aHSTOCTHIO BO-NIEPBBIX, CYIIECTBYET IPOTUBOPEUUE MEKAY CTAOUIBHOCTHIO
LIEH U MOJHOW 3aHATOCThIO. MeXy ypoBHEM HMH(ISUMU U YpOBHEM Oe3paOOTHIIbI
CylIeCTBYeT (DUIUMIMHCKAS KpuBas. JTa KpUBas OTPAXKAET B3aMMOCBSI3b MEXKIY
ypoBHEM HUHQIAIMM U ypoBHEM Oe3pabotuilbl. Bo-BTOpBIX, CyIECTBYeT
MPOTUBOPEUME MEXKIY CTaOMJIBHOCTBIO 1LEH U  SKOHOMHUYECKHUM  POCTOM.
DOKOHOMHMYECKUH POCT BCErla CONPOBOKAAECTCS POCTOM IIE€H, YTO JENaeT LIEHbI
KpaiiHe HECTaOMJIbHBIMU U HAHOCHUT YIIEpO SKOHOMUYECKOMY Pa3BUTHIO. B-TpeTbux,
CYILIECTBYET MPOTUBOPEUUE MEX]Y CTaOMIBHOCTBIO IIEH W IUIATEKHBIM OalaHCOM.
Ecnu ecth neuuuT niarexxHoro 0anaHca U BHYTpPEHHSS Ie(usuus WIA €ClIH €CTh

MEXIYHAPOJHbI MPOGUUUT U BHYTPEHHSS] MHQIALUMS, 3T 1aBa (aktopa OyayT
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MIPOTUBOPEUUTH JIPYT APYTY U HE MOTYT OBITh COATaHCHUPOBAHKI, 1 3TO MMPOTUBOPEUNE
HE MOXET ObITh CKOPPEKTHUPOBAHO OJTHOM U TOU K€ JACHEKHO-KPEAUTHON MOJUTUKON
M3-3a Pa3IUYHBIX (PAKTOPOB, BIUSIOMMUX HA KaxAbld W3 HuUX". B-ueTBepThIX,
MPOTUBOPEUNE MEXKIy IUIATSKHBIM 0ajaHCOM ¥ DKOHOMHYECKHM  POCTOM.
OKOHOMUYECKUU POCT MPUBOAUT K YBEIMYEHUIO CIIPOCAa HA UMIIOPT, YTO YPEBATO
BO3HHKHOBEHHUEM MEXayHapoaHoro aeduiura. M Hao60poT, 9ToOs! cOamaHcupoBaTh
TJIATeKHBIN OanaHc, HEOOXOAMMO MPOBOIUTH JKECTKYI0O MOHETAPHYIO TMOJIUTHKY IS
COKpAILICHUS JICHEKHOM MACChl M CHWIKCHHUSI BHYTPEHHErO CIPOCa, YTO B CBOIO

ouepeab MPUBOIUT K HEJTOBKOM CUTYyallMM YKOHOMUUYECKOTO CIajia.

2. BeiObop eauHO# IeMM JCHEKHO-KPEAUTHON TOJUTUKHA MOXKET YKPEIHUTh
He3aBucuMocTh Haponnoro 6anka Kutas. LleHTpanbpHBIN OaHK UMEET HE3aBUCUMBIMA
CTarTyC B HAIMOHAJIBHOW CHUCTEME, U OH HOJDKEH CAMOCTOATEIBHO MCIIOJIb30BATh
MPOMEXKYTOYHBIC UHCTPYMEHTHI, TAKME KAK JEHEXHAasl Macca, IMPOLEHTHAsl CTaBKa U
OOMEHHBIM Kypc JUIsI KOHTPOJsS MHQUISIIUA W MPEIOTBpAICHUS Teperpena
COLMAJIbHO-D)KOHOMUYECKOTO Ppa3BUTHSA, B TO BpeMs KAaK OCHOBHOM IIEJBIO
MPABUTEIBCTBA CTPAHBI SIBISIETCS COJCMCTBHE SKOHOMHYECKOMY PAa3BUTHIO, €CIIH
IICHTPAJIbHBIM OaHK TaKXe COACHCTBYET SKOHOMHUYECKOMY Pa3BUTHIO B KaueCTBE
CBOEH KOHEYHOW II€JIM, OH HE CMOXET COXPAHWUTh CBOK HE3aBUCUMOCTh. Ecim
IICHTPAJIbHBIA OaHK TaK)Ke MPOJBUTACT SKOHOMHYECKOE Pa3BUTHE B KAaYECTBE CBOCH
KOHEUHOM M€, OH HE CMOXET COXPaHUTh CBOK HE3aBUCHUMOCTh M Jaxe
(YHKIIMOHUPOBATh Kak (UIMan MPAaBUTENBCTBA, YTO TAKXKE YBEJIMUUT PHUCK

uHpIAIINY.
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3. KpaTKOCpOYHOW MOKeT OBITh TMOJHas 3aHATOCTb B KadyecTBE IIEJIH,
JOJATOCPOYHON JOKHA OBITh CTA0MIIbHAS CTOMMOCTD BaJIOTHl B KAYECTBE 3aKOHHOTO
JHEBHOTO CTaHJapTa B HAacTofAIlee BpeMs IEeHTpainbHbIA OaHk Kutas Oonbiie s
YBEIUYEHUS IEHEKHOM Macchl, YTOObI paCUIMPUTh BHYTPEHHUHN CHPOC, B PE3YJIbTaTe
YEro LEHBI, IEHbI HA )KUJIbE AHOMAJIBHO BBICOKHE, YTO HE SABIISIETCS KOPHEM JICUCHMUS,
JOJDKHBI  CITIOCOOCTBOBATH TOJHOM 3aHATOCTH, YBEJIWYUTH JOJIO JOXOJOB OT
3apabOTHOM MJaThl B JOXO/aX TpakJaH. ITO TOBOPHUT O TOM, YTO B KPaTKOCPOUHOU
IIEPCIIEKTUBE TMOJHAsA 3aHATOCTh JOJDKHA TIPOABUIATbCA KaK 3aKOHHAs LEIb
MoHeTapHoM mnoauTukn PBOC, HO B J0OJTOCPOYHOM IEPCIIEKTHUBE BOIPOCHI
3aHATOCTH HE MOTYT KapJWHAJIBHO PEIIUTh MpodiieMy MHDIAUMU, a HHPIAIUOHHOE
JABJICHUE SIBISETCA KECTKUM JIJISl HACEJIeHWs, MO3TOMY BajllOTHas CTaOWJIBHOCTb
JOJDKHA OCTAaBaThCs 3aKOHHOM 1eb0 MOHeTapHOU nommutukn PBOC B nonarocpounon
IIEPCIIEKTUBE.

B-uetBepthix, kak KIIb mnpumenser eauHyr ycTaBHy uenp U3
BBIIIENPUBEICHHOTO OOCYXJACHHUS BUIHO, YTO MCXOAS W3 CONEPIKaHUS IMOJIOKESHHUM
3akoHa o LleHTpasibHOM HapOJHOM OaHKe JIS HAIIero HEHTPaJIbHOrOo OaHKa, HaIll
KIIb nomkeH U3MEHNUTh CBOIO YPE3MEPHYIO 3aBUCHMOCTD OT HAILIEH IMOJUTUKH.

1. n3meHnTs cucrteMy otdueTHOCTH M yrBepkaeHus KlIb. B Hacrosmee Bpems
Hall LEHTPaJIbHbIM OAHK MMEET MEHbLIE HE3aBUCHUMBIX (DYHKUHMMH, 332 MCKIIOYEHUEM
CaMOCTOSITEJIbHOM SMUCCHUU BaJIOThI, U1 BCE PEIICHUS JOJKHBI ObITh MPECTaBICHBI
Ha yTBEpKAcHHME B [OCymapCTBEHHBII COBET, YTO OINPEAECHSAETCS HAIUMHU
HallMOHAJIBHBIMU YCIOBUAMH U TeM (akToM, yTo B LleHTpanbHOM HapogHOM OaHKe

HeAgocTarouHo  npodeccruoHanoB. [loatomy  monHOe  W3MEHEHHE  CHCTEMBI
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YTBEPKIACHNs HE3ABUCHMBIX DPELICHUM HE COOTBETCTBYET DPEAJbHOM CHUTyallMd B
Kurae, u cucrema yTBepXkACHHS MOXET OBbITh U3MEHEHa Ha IMOJadyy B
[ocymapCTBEHHBIN COBET B KPAaTKOCPOYHOW MEPCTICKTUBE, & 0OCTOSATEILCTBA MOIAYH
OyayT moapoOHO omucaHbl. B KpaTKoCpOYHOM MEPCHEKTHBE CHCTEMa OTYETHOCTH
MOXKET OBITh M3MEHEHa Ha Mnojadyy B locynapCTBEHHBIM COBET, ¢ MOAPOOHBIMU
OrpaHUYECHUSIMU Ha OOCTOATENHCTBA MOJAYM, TAK YTO KOJMYECTBO CIIy4aeB IMOJAYH
MOXKET IOCTOSTHHO COKPAIIAaThCsl, U B KOHEYHOM MTOIEe JEHEKHO-KPEIUTHAS NOJINTHKA
MOKET HPOBOAUTHCA IMOTHOCTHIO HE3ABUCHMO.

2. yBenuuuTh BHYTpeHHH mpodeccuonanbublii mratr KIIb. BuyTpenHuit
MEPCOHAJI UEHTPAIBHOIO OaHKa, OCOOEHHO PYKOBOIAILIMN COCTaB, B OCHOBHOM
COCTOUT M3 TOCYJAPCTBEHHBIX CIIY)KAIUX, YTO HEH30EKHO MPUBOIUT K TOMY, YTO
COOTBETCTBYIOIIAsA IOJUTHKA [OCYIapCTBEHHOIO COBETA BIMSAET HA IOJUTHYECKHE
pelmeHus] LEHTpaldbHOro OaHkKa. ABTOp CYMTAaeT, 4YTO JUIsl yCTaHOBJICHUSA
HE3aBUCUMOCTH LIEHTPAJbHOTO HApOAHOrO0 OaHKa MOXKHO paCIIUPUTh KaHAJIbI
3aHATOCTH MEPCOHANA LIEHTPAIBbHOTO OaHKA M YMEHBIIUTh Y4aCTHE rOCY1apCTBEHHBIX
CIIy)KallluX, 4TOObl OH MPUHHUMAJI PEIICHHUS O pealu3alydyd MOHETapHbIX ILeled U
MOJINTUKH TOJBKO B COOTBETCTBUU C SKOHOMUYECKUMU TEHIAEHUUSMHU OOIIECTBA, a HE
IIPOCTO MPUBA3BIBAICS K PABUTEIBCTBY. JKOHOMUYECKAS MTOJIUTHUKA.

Henp3s orpumarb, 4TO0 yCTaBHBIE LENU JNEHEKHO-KPEAUTHOM TNOJUTUKHU
Hapognoro 6anka Kuras nperepnenu psia TpaHchopmaiuii, TOCTENEHHO Mepexois
OT HECTAaHJAAPTU3aLMHU K CTAaHAAPTU3ALMM, 1aBas MOHATh, YTO B HOBOM CHUTyallUH
COLIMAIMCTUYECKON PHIHOYHON SKOHOMHMKHU C OCOOBIMH XapaKTEPUCTUKAMU CO3/IaHUE

JIEHEKHO-KPEIUTHON MOMUTUKM KwuTas He HOMKHO ObITh "yHUBEpCAIBHBIM', HE
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rOBOps yXkKe 0 "moapaxkaHuu BectepHu3auun". "Mbl HE TOJKHBI PEIIUTENBHO JeNaTh
LEHTpaJIbHbI OaHK HE3aBUCUMBIM B MPOBEACHUM JACHEKHO-KPEAUTHON MOJUTUKH U
BBICTYIIAaTh 3a JACHEKHYIO CTAOWJIBHOCTh KaK 3aKOHHYIO LENb JCHEKHO-KPEIUTHOM
MOJINTUKHU, HE BHUJAS 3KOHOMHYECKOM CUTyalnd. MBI MOXEM CHellaTh COJAEHCTBHE
IIOJIHOW 3aHATOCTM YCTABHOM ILEIBI0 KPATKOCPOYHOM JICHEKHOW ITOJIUTHKH
IIEHTPaIBHOTO OaHKa, B TO BpeMs Kak '"CTaOMIM3aIis CTOUMOCTH BaIIOTHI" SIBJISIETCS
CBALUEHHBIM JIOJITOM I[EHTPAJIbHOrO OaHKa, W B KOHEYHOM MTOre CJenarb
"cTaOUIIM3AIMI0 CTOMMOCTH BJIIOTHI" YCTaBHOW IEIbIO JICHEKHOW TOJUTUKHU
Hapognoro Oanka Kutas B JoarocpoyHoil mepcrekthBe. TONbKO TakuM 00pa3oM
MOXKHO COXPAaHHTh HE3aBUCHMOCTb LEHTpaJIbHOIO ©OaHKa M COACHCTBOBATH
YCTOWYMBOMY, CTaOWUJIBHOMY, 3J0POBOMY M CKOOPAMHUPOBAHHOMY PpPa3BUTHUIO

HAIIMOHAJILHOU DKOHOMHUKH.

CHnHCOK MCTOYHHUKOB

1. Jlensru, KpemuT, OaHKHM W JEHEKHO-KpPEIWTHAs CUcTeMa. TecCThl,
3ajaHus, kencol: Yueonoe nocooue / [lox pen. A6pamoiisoit M.A.. — M.: KuoPyc,
2018. — 192 c.

2. Kamuuun H. B., Marpaesa JI. B., JlenncoB B. H. [lenbru. Kpemur.

banku. YuebHuk s GakanaBpoB. 2-e usf., crep. — M.: lamkos u K, 2020. — 300

3. Kimumosuu B. T1. ®uHaHChl, AeHEKHOE oOpalieHue u Kpeaut: yueo. / B.
I[1. KnumoBuu. — 3-e uzna., nepepad. u gon. — M.: U1 «®OPYM»: UHDOPA-M, 2018. -

456¢.

"IxoHomuka u comuym' Nel?(91) 2021 WWW.iupr.ru



4. Jlappymmua  O.M.  bBaHkoBckoe  /€70:  COBpPEMEHHash  CHCTEMA
KpeauToBanus (OakanaBpuar u maructparypa) / O.U. Jlapymmn, O.H. Adanacbera.
— M.: KnoPyc, 2015. — 160 c.

5. [TamkoB P.B. Ucnamckuit 6ankuHT: ToM 2 (cepusi «OaHKOBCKOE NIET0») /
P.B. [Tamkos, }O.H. FOnenkoB. — M.: Pycaitnc, 2017. — 352 c.

6. Craponybuesa E.b. bankoBckoe neno: YueOnuk s 6akamaBpos / E.®.
Kyxos, FO.A. Coxonos, E.b. Crapony6uesa; [log pea. E.®. XKykosa. — M.: FOpaiir,
2018. — 591 c.

7. Pyukuna I. @., Ammmapuna E. M., I'm3arymnun @. K. bankoBckoe npaso.
VYyeonuk u npaktukym ais CI10. M.: FOpaiit, 2019. 472 c.

8. AbOpamoBa M. A. JleHbru, Kpenut, OaHKM U JI€HEXKHO-KPEAUTHAS
cuctema. TecThl, 3a1anus, keicbl. YueOHoe nocodue. — M.: KnoPyc, 2021.

9. Asarsn I. JI. [lensru, kpenut, 6anku: Yuebnoe nocodue / I'JI. ABarss,
T.M. Xanuna, T.I1. HocoBa. — M.: Maructp, HUL] UH®PA-M, 2019. — 416 c.

10. AmnwmeB b. X. Jlenbru, kpeaut, 6anku: YueOHoe nocooue / b. X. Anues,

C. K. Unpucona, J[.A. Pabaganoa. — M.: By3oBckuii yueOnuk, 2017. — 112 c.

"IxoHomuka u comuym' Nel?(91) 2021 WWW.iupr.ru



