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icTopua

— UeHTpanbHbIn 6aHK cTpaHbl — baHk PnHNAHAWM BbIN yYpexaeH
POCCUNUCKUM UMMEPATOPCKUM yka3om «O6 OTKPbITUM MEHOBOW,
3aEMHON N OENO3NTHOMN KOHTOPbLI BENMKOro KHsXKecTBa
dunHnaHackoro» B 1811 roay, Yepes ABa roga nocne otaeneHus
duHnangmm ot LLiBeunn n BxoxxaeHusa B coctaB Poccumckon
Nmnepun.

— C pesaTtenbHOCTLIO BbaHKka Hepa3pbIBHO CBA3aHa NCTOPUS
CTaHOBNEHUS AeHeXXHon cuctembl PuHnaHamn. im obina
opraHM3oBaHa W1 yCrneLwHo NpoBeaeHa Tak HasblBaeMasi AeHeXHas

peanu3auma — 3 LEHUN OeHEXHbIX
3HAKOB OUHCKNUM




Llenn aeHeXxHo-KpeanTHOW
NONMUTUKN

e OCHOBHOM Uenbo Co3aaHuA
EBponenckon cucremMbl LeHTpParnbHbIX
OaHKOB B COOTBETCTBMUMU CO CT. 2 YcTaBa
ECLIB n EBpOonenckoro LeHTpanbHOro

OaHKa siBnsieTcs obecneyeHue
CTaOUNbHOCTMU LiEH.



MHCTPYMEHTbI AEHEXHO-KpeaAUTHOW
NONMUTUKN

Onepauun Ha OTKPbLITOM pbIHKE.
LleHTpanbHbIM 6GaHK NOKynaeT unv NnpogaeT
pe3epBHbIE aKTMBbI B 0OMEH Ha 4eNO3UTHbIE
AEHbIN B LeHTpanbHOM 6aHKke. 3T Aeno3nThbl
MOryT ObiTb KOHBEPTMPOBAHLI B HANMUYHbIE
JeHbrn. Bmecre 9T Hanm4yHble AeHbI 1
AEeN03nTbl COCTaBNAKT AEHEXHYH0 6asy,
KoTopas aBnsieTcs 0bsi3aTenscTBamm
LeHTpanbHoro 6aHka, HOMMHMPOBAHHbLIMU B
ero coOCTBEHHOW JEHEXHON eauHuULIE.

N3meHeHne pe3epBHbIX TpeOOBaHUN.
MoHeTapHble BfiacTu OCYLLECTBNSAIOT
perynupyoLLmMin KOHTPOIb Haa
KoMMepYeckumMmn 6aHkamun. [JeHeXHO-
KpeanTHasa NoyiMTukKa MOXXeET OCYLLIECTBIIATLCA
nocpeacTBoM n3ameHeHna o6 bEMa akTUBOB,
KOoTopble 6aHKM OOMKHbI XpaHUTb B pe3epBax
LeHTpanbHoro 6aHka.

N3meHeHMe y4eTHOM CTaBKM.
KpeantoBaHue rno y4€THOM CTaBKe
3aKroyaeTcs B TOM, YTO KOMMepYeckue 6aHKku
1 Apyrve aenosnTapHble yYpexXaeHns UMeroT
npaBo 3aHUMaTb pe3epsbl y LieHTpansHoro
GaHKa no y4eTHOM CTaBKe. JTa CTaBKka 0ObIYHO
yCTaHaBNMBAETCS HUXKE CTaBOK pPbIHKa
KpaTKOCpOYHOro kanutana (KasHavewnckue
BeKcens). 970 NO3BOMSET UHCTUTYTaM
N3MEHATb YCNOBUS KpeauToBaHNS (TO eCTb,
CYMMY [eHer, KOTOPYH OHM MOTyT BblAaTb B
BMAe KpeauToB), Takum obpasom Bnvsis Ha
AEHEXHY0 Maccy.

European Central Bank interest rates

= Marginal lending rate
Euro system minimum bid rate in the main refinancing operations (1)
= Qvernight deposit rate
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YpoBeHb UHNALNN

* YpoBeHb MHNAUMK 3a 2011 rog coctasun 3,4%. 3a nocnegHue 10
neT HanbonbLIEro YpoBHA NHMNAUKMA AocTurana B 2008 — 3,9%,
HaMMEHbLUNN YPOBEHL BbIN 3adukcrupoBaH B 2004 — 0,1%. 8 masi 2003
roga CoBeT ynpaBnswoLnx onpegennn CBOK CTpaTermio 4eHEXHO-
KpeaUTHOM MOSIUTUKN: B MOTOHE 3a CTabUIbHOCTLIO LEH, MePLI DyayT
HanpasrneHa Ha nogaepxaHue TeMNoB UHMPIALMN OKOMO 2% B
cpegHecpo4yHon nepcnektuee. ObpallaeTcss BHUMaHUE Ha

pacluMpeHne AeHeXHoro arperata M3 1 yBennyeHne o6bLemoB
KpeanToBaHUs

2004 2006 2008
min = 0.1 max = 3.9




3010TOBaMIOTHBLIN 3anac

« 30M10TOW 3anac B TOHHaXx: 49,1
« BantoTHbIM pe3epB: 8 640 MITH. €BPO
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Turn oeHeXXHOW NONMUTUKNA

— B nepwuog ycuneHust MHpIsUum npoBoANTCA NONIMTUKA JOPOrnx
AeHer, HanpasrieHHas B KOHEYHOM CYETE Ha COKpaLleHne
COBOKYMHbIX pacxo4oB 1 COBOKYMHOro cnpoca. CyTb 3ToM
MNOSINTUKM COCTOUT B COKPaLLEHNN U3ObITOYHbIX PE3EPBOB
KOMMepYeckux 6aHKOB. B aToM crny4vae ueHTpanbHbln 6aHK:
npoaaeT rocygapCcTBEHHbIE LEHHbIE DyMmaru; yBenmumnsaeT HOpMy
o0si3aTeribHbIX PE3epPBOB; NOBLILLUAET YYETHYIO CTaBKY.

— Ecnun skoHoMUKa nepexmnBaeT cnag u B HeM BbicOKasd bespa
boTunua, To NPOBOANTCA AEHEXHO-KpeaANTHas NONTMNKA, NONY4nB
LLIasl Ha3BaHME MNOMMUTUKM AeLlleBbIX AeHer. OTa rnonmTuka
HarnpaBfeHa Ha CHUXXEHWE CTaBKM CCYQHOro NPOLEHTA, YTO
NpUBOOUT K YBENMNYEHUIO NHBECTULINWA B SKOHOMUKY, POCTY
noTpebuTenbCckoro kpeauTta. B pesynbraTe co3gatoTcd yCroBus
0119 3KOHOMMYECKOro pocTa U YBENUYEHUS 3aHATOCTM.



YpPOBEHb TPAHCMNOPEHTHOCTH

* [1o BceM 4 Kputepusim (HETKOCTb posien,
00s3aHHOCTEN U Lienen; AOoCTyn
O0OLLECTBEHHOCTM K UHCPpOpMaLINK;
NOAOTYETHOCTb U FAPaHTUN LIENOCTHOCTMU;
OTKPbITbIN NPOLEeCC pa3paboTku u
npencTaBneHns NONMMTUYECKNX PELLEHNI)
NEeHEXHOo-KpeanTHas nonntnka KaHagbl
NMOSTHOCTbIO COOTBETCTBYET
YCTAHOBEHHbLIM HOPMaM.



[leHeXxHaa macca u arperaThbil

* Y3Kune geHbrn BKkNtovaroT B ceds arperatbl M1+ 1 M1++
(OeHbrn, KoTopble MOryT HEMOCPEACTBEHHO
NCNOSb30BaTbCS A1 CAENOK — BantoTa BHe DaHKa Mnrioc
0eno3nTbl A0 BOCTpeboBaHUS)

 Llllnpokune aeHbrn BrnoyarT B cedsa: M2,M3,M2+,M2++(M1
+ KpaTKOCPO4Hble OeNn03unThl)
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[leHeXXHaa macca un arperarbl
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NCTOUYHUKN 1N CCbIJTKA



