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Jenesxcno-kpeoumnan nonumuKa umeem 3Hauenue ¢ OnPeoeieHul IKOHOMUUECKO20 NOBEOCHUA 20CY0apCmea, Ymo
ompaxcaemca KaK HA HAceleHuu u e20 01azonojy4uu, maxK u Ha4 mecme 20Cy0apCcmea Ha MUpoGoil apemne, €20
IKOHOMUYECKOU U, COOMEEMCMEEHHO, HAUUOHANbHOU Oe3onacHocmu. /lannoe 06Cmoamenscmeo noomeepycoaem
AKMyaabHOCHb UIYUEHUA DPONAU OCHENCHO-KPEOUMHOW ROJUMUKU 6 CUcmeme IKOHOMUYECKOU 0Oe30nacnocmu.
Ilpeomemom uccnedosanus a6naemcsa 0eHeHCHO-KPEOUmMHAs NOAUMUKA 6 CUCHeMe IKOHOMUYECKOl De30nacHocmu.
Ileny pabomer cocmoum ¢ onpedenenuu poau OeHeHCHO-KPEOUMHOU ROTUMUKU 8 CUCHIEMe IKOHOMUUECKOU
beszonacnocmu  Poccuu. Ob6vekmom uccinedosanus aA6aaemca OeHexHcHo-Kpeoumnas noaumuxa Poccuu kax
COCIABNAIOWAA CUCHIEMbl IKOHOMUYECKOU De3onachocmu cmpanvl. Memooamu, ucnoip3yemovimMu 6 ucciedo6anu,
AGNAIOMCA 6ceodujue, oduleHayunvie U YacmuoHayunvle memoovl. Hccnedoseanue packpwvigaem cymb O€HEHCHO-
KpeoumHoii HOAUMUKU 20CY0apcmed, ORUpasch HA OCHOGHblEe UHCHMPYMEHmbl ee npumeHenus. 0603nauenvl
OCHOGHbIE INIEMEHMbl CUCIEMbl IKOHOMUYUECKOU (e30NACHOCIU 20CY0apCcmea U ee 63aumoc6asb ¢ HAUUOHAIbHOU
be3onacnocmuio. B peynomame uccnedosanus 6vla61eH0, YMO OEHENHCHO-KPEOUnMHAs NOJTUMUKA AGTACHICA GANHCHOIL
cOCmagnaAuieli Cucmempl IKOHOMUUECKOIl Dezonachocmu Poccuu, Komopasa cayicum uHCMpPYMeHmoM YRpasienus
IKOHOMUYECKUM COCHOAHUEM CMPAHbl U Onazonoiayuuem Hacenenus. Ipamomnocms ucnonv3o8anus OaHHO20
UHCMPYMEHMA HANPAMYIO 6]IUAEM He MOAbKO HA 6CH0 CUCHEMY IKOHOMUYECKOUl 0e30nacHocmu, HO U Ha
HayuonanvHylo 6ezonacuocms. Pe3ynomamol uccied08anus mozym RPUMEHAMBCA NPU AHATU3E HOPMAMUBHO-
NPAaGOGHIX AKMOE HA NPEOMEN GbIAGIEHUA OMEEMO6 HA GONPOCHl, 3AMPAZUEAIOWIUE HANPAMYIO (UHAHCOGHIE U
IKOHOMUYECKUEe UHMmeEpPechl 20Cy0apcmea u, KaK cieocmeue, ompaxdcaroujuxcia Ha IKOHOMUUECKoll 0e30nacHocmu
cmpansl u ee cyovekmos. A makKice NOHUMAHUE POSIU OCHEHCHO-KPEOUMHOI NOAUMUKU 8 cCUcCmeMe IKOHOMUUECKO
bezonacnocmu 2ocyoapcmea, Komopas ucciedyemcsa 6 padome, no3eonum cyovekmam ecex yposnei (0omawinum
X03aiCcmeam, NPeOnpUAmMUs, PeZUOHAM U Opy2UM) NPAGUILHO OUEHUGAMb C60€ IKOHOMUUECKOE COCHOAHUE 6
HACMOAWUIL MOMEHM U 6LICHIPAUEAMb DOJ1ee MOUYHbIE NPOSHO3bL HA Oydyuiee, Ymo Ompazumcsa Ha g phexmusnocmu
RPUHAMBIX UMU PeUleHUI.

Knwouesvie cnoga. NeHEKHO-KpEIUTHAs NOJIMTHKA, SKOHOMHYECKas O€30MacHOCTh, HAIMOHAJIbHAs Oe3011aCHOCTb,
KIIIOUeBasi CTaBKa, OMNepalid Ha OTKPHITOM pBIHKE, HOPMATUBBI 00s3aTelbHBIX pe3epBoB, LleHTpampHbIN baHk,
(MHAHCOBBIH PHIHOK.
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The role of monetary policy in the system of economic security of the state
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Monetary policy matters in determining the economic behavior of the state, which is reflected both in the population
and its well-being, and in the place of the state in the world arena, its economic and, accordingly, national security.
This fact confirms the relevance of studying the role of monetary policy in the system of economic security. The
subject of this research is monetary policy in the system of economic security. The aim of the work is to determine the
role of monetary policy in the system of economic security in Russia. The object of the research is the monetary policy
of Russia as a component of the country's economic security system. The methods used in the research are general,
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general scientific and specific scientific methods. The study reveals the essence of the state's monetary policy, based on
the main tools for its application. The main elements of the state economic security system and its relationship with
national security are outlined. As a result of the study, it was revealed that monetary policy is an important component
of the system of economic security in Russia, which serves as a tool for managing the economic state of the country
and the well-being of the population. The literacy of using this tool directly affects not only the entire system of
economic security, but also national security. The research results can be used in the analysis of regulatory legal acts
in order to identify answers to questions that directly affect the financial and economic interests of the state and, as a
result, affect the economic security of the country and its subjects. And also understanding the role of monetary policy
in the system of economic security of the state, which is studied in the work, will allow subjects of all levels
(households, enterprises, regions and others) to correctly assess their economic state at the moment and build more
accurate forecasts for the future, which will affect the effectiveness of their decisions.

Keywords: monetary policy, economic security, national security, key rate, open market operations, required reserve
ratios, Central Bank, financial market.

BBenenue

JleHe)KHO-KpeIUTHAsI TTOJIMTHKA BIHMSAET HA SKOHOMHUYECKOE IMOBEJCHHE TOCyIapCTBa, OJaromoiydyue HaceleHus,
MECTO CTpaHbl HA MHPOBOM apeHe. DKOHOMHYECKas 0E€30MacHOCTh rocylapcTBa OMNpeneNsieT YPOBEHb 3allUIIEHHOCTH
SKOHOMMKH CTPaHbl OT Pa3IM4HBIX yrpo3. Peanuszanus 3Tux yrpo3 MOXeT HapyLIMTh HOpMajibHOE (DYHKIMOHWPOBAHHE
HAIIMOHATHLHON SKOHOMHKH, HAHECTH yIIepO SKOHOMHYECKUM HHTEpEcaM rocyapcTBa, 3aTpyJHUTH Pa3BUTHE SKOHOMHKH
CTpaHbl, a TaKKe OCIOKHUTh SKOHOMHUYECKOE B3aMMOJEHCTBUE TOCYAapcTBa C APYTHMMHU CTpaHaMHU, OOBEIUHEHHSIMUA U
MEXIYHapOIHBIMH SKOHOMHYECKMMH opraHuzauusiMu. COOTBETCTBEHHO, [EHEXKHO-KPEAWTHAs IIOJUTHKA Kak
WHCTPYMEHT TOCYJIapCTBEHHOIO PETYIMPOBAaHUS OJKOHOMUKHM, SBISIETCS COCTABIISIIOLICH CUCTEMBI 3KOHOMUYECKOMN
0e3omacHOCTH rocyaapcTBa. B HacTosiee BpeMsi BOIIPOCHI IKOHOMUYECKOH O€30MacHOCTH BCE Hallle MOJHUMAIOTCS Ha
MOBECTKY IHS. DTO CBA3aHO C TEM, YTO B 3MOXY HNOCTHHAYCTPHAIBHOTO OOIIECTBA, Pa3BUTHS ITI00ATN3alIM U MUPOBOTO
PBIHKA HAIlMOHAJIbHAsl SKOHOMMKA HAXOAMTCS MOJ BO3IEHCTBHEM OTPOMHOrO KOJMYECTBA (PaKTOpPOB, KOTOPbIE 00pa3yoT
CJIOKHYIO AOWMHAMUYHYIO CHUCTCMY. COBpCMeHHI)IC HOPMATHBHO-IIPABOBLIC AKTBI COACPIKAT pPAa3JIMYHBLIC I10JIOKCHUA,
peryaupyoonme 3KOHOMHYECKYI0 cdepy, B TOM UYHUCIE MEphbl IO OMNPEACICHHIO IEHEKHO-KPEOUTHOTO COCTOSHUS
roCy/apcTBa u ero cyObeKToB. [Ipodiemsbl, mopokaaeMple HETPaMOTHON JEHEKHO-KPEAUTHON TOTUTUKON, UCCIEAYIOTCS
3apy0eKHBIM U OTEUECTBEHHBIM Hay4HBIM COOO0IIECTBOM. Llenbio JanHOH paboThI SABISETCS ONpeAeTIeHUE POIH JEHEKHO-
KPEJAUTHOM MOJIMTUKU B CHCTEME SKOHOMHYECKOM Oe3omacHoctu Poccuu.

MeToabl MccaeI0BaAHUS

B nponecce nocTwKeHMs LENM W pEIIEHHs MOCTABJICHHBIX 3a/lad HCIIOJB30BAJNCh BCEOOIINe, OOLICHAYYHbIE U
YaCTHOHAYYHbBIE METOJBI MCCIIEOBaHUsA, B TOM YHCJIe METOMAbI AMAJEKTHUKH, aHaJIN3a, CUHTEe3a, ACTYyKIUH, HHAYKIUNA U
abcTparupoBaHHUAL.

Pe3yJ’lBTaTbI HCCJICeaJ0BaHUA

TepmuH «Oe30macHOCTh» Hauan mosBisiThes B uteparype B XII Beke [14, C. 93]. Torna moa HUM TOHUMAIIOCh
CIIOKOMHOE COCTOSIHUE JIMYHOCTH, NPH KOTOPOM OHA CUMTAeT ce0s 3aIUMINEHHBIM OT pPa3JIMUHBIX OMNACHOCTEH.
CoOOTBETCTBEHHO, MOTPEOHOCTH B OE30MACHOCTH PUCYTCTBOBAJIA Y YEIOBEKA BCETIa, BOJOIMOHUPYS B 3aBUCHIMOCTH OT
00CTOSITEBCTB.

CoBpeMeHHOE NpEACTaBICHHE O COICPKAHWU TEPMUHA «OE30MacHOCTH» HEMHOI'O H3MEHMIOCh, Ha JaHHBINA
MOMEHT 0]l HMM TIOHMMAETCS COCTOSHHE 3allMIIEHHOCTH OT pPa3HOOOpa3HbIX OINACHOCTEH HHTEPECOB JIMYHOCTH,
00IIIeCTBa, TOCYIapCTBA, MPEANPHUSITHS, & TAKIKE PA3IMIHBIX UX 3JIEMEHTOB.

OOGecrieueHne 0E30IaCHOCTH SABIISCTCS OJJHOM M3 BaKHEHINWX 3ama4 M GpyHKumi rocynapersa [13, C. 29]. Ocoboe
MECTO B HACTOSIIEE BPEMS B CHCTEME HAIIMOHAIBHOW 0E€30MacHOCTH 3aHMMAaeT SKOHOMHYECKass Oe30macHOCTh. MHorHe
aBTOPBI CYUTAIOT, YTO IKOHOMHUYECKAsI 0€301MaCHOCTbD SBISIETCS OCHOBHBIM 3JIEMEHTOM HAIIMOHAJIBHOW 0E30MacHOCTH, YTO
0OBsICHSIETCSA CITOCOOHOCTHIO SKOHOMHYECKOW 0€30MacHOCTH CO3/aBaTh CTAOMIIBHYIO M YCTOHUYMBYIO SKOHOMHYECKYIO
OCHOBY TOCYyJapcTBa, Oyarojaps KOTOpoW obecneyuBaeTcsi JOCTaTOYHBIH YypOBEHb (MHAHCOBBIX PECYPCOB B
rocyJlapcTBe, NpeJHa3HAYEHHBIX Uil (UHAHCHPOBAHUS BBITIOJIHEHUS (QYHKIMHA W 3a7a4d rocylapcTBa B Pa3iIHMYHBIX
chepax.

OKoHOMHYECKasi O€30IaCHOCTh ONpeleisieTcs KaK COCTOSHHE 3allMIIEHHOCTH HALMOHAIBHOW SKOHOMHKH OT
BHEIIHUX M BHYTPEHHUX YIPO3, TIPU KOTOPOM O00ECIIEUYMBAIOTCS IKOHOMHUYECKHI CYBEPEHUTET IOCYJapCTBa, €IMHCTBO
€ro JKOHOMHYECKOTO TIPOCTPAHCTBA, YCIOBUS JUIS pPean3alldil CTPATErMYECKHX HAIMOHANBHBIX TPUOPHUTETOB
rocyzaapctsa [11, C. 54].
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B cocrostHuum 3KkoHOMHYecKOM Oe3omacHOCTH (PMHAHCOBAsA, ACHEKHO-KPEIUTHAs, BaJIOTHas, OaHKOBCKas,
Or0[UKeTHasI, HAIOTOBasl, UHBECTULMOHHASA, TAMOKEHHAst 1 (OHAOBAsi CUCTEMbI ()yHKLIMOHUPYIOT COIaHCUPOBAaHHO, OHU
YCTOWYMBBI K BHYTPEHHHM M BHEHIHUM (akTopam, crocoOHBl NPOTUBOCTOATH BHEITHUM 3KOHOMHUYECKUM YIpO3aM, 4TO
cnocoOcTByeT 3((eKTUBHOMY (QYHKIMOHMPOBAHUIO HAIIMOHAJIBHOH HKOHOMHYECKOW CHCTEMBI W OOECIEeYCHHUIO
skoHomuueckoro pocta [9, C. 37]. CooTBETCTBEHHO, COONIOJCHUE JAaHHBIX (HAKTOPOB 00ECMEYMBACT SKOHOMHUYECKYIO
0€30IacHOCTh TOCYNapCTBa, KOTOpAash HAaXOAWTCS B HPAMONW 3aBUCHMOCTH OT SKOHOMHYECKOH O€30IacHOCTH BCEX
XO3AHCTBYIOIINX CYOBEKTOB.

B mexanusme obecredeHHs SKOHOMHUYECKOH O€30IacHOCTM ToCyJapcTBa BaXKHYIO POJIb HIPAET JIEHEXKHO-
KpeIUTHAs IOJUTHKA CTpaHbl. J|€HEKHO-KpEeOUTHAasi CHCTEMa COBPEMEHHBIX TI'OCYAAapCTB COCTOUT U3 OaHKOBCKOH
cucreMbl (B KoTopyto BxoAuT LleHTpanpHblii baHk 1 KoMMepueckne OaHKH) M COBOKYMHOCTH CHEIHAIN3UPOBAHHBIX
HEOAHKOBCKHX (PMHAHCOBO-KpeAUTHBIX MHCTUTYTOB [1]. B Poccum Haumbonbinee 3HaueHue umeet LleHTpanbHblil baHk,
KOTOPBIH PEryIupyeT HallMOHAJIbHYI0 SKOHOMHKY, UCIIOIb3ys HHCTPYMEHTBI A€HEKHO-KPEIUTHON OJTUTHKH.

JleHe)KHO-KpeuTHAsT TOJUTUKA SBIACTCS OJHMM M3 HWHCTPYMEHTOB OOeCHeueHHs HSKOHOMHYECKOH W
HaIlMOHAJILHOM Oe3omacHocTh Poccuiickoit @enepanyu, KOTOPBIH ncnonb3yeTcs LienTpanbabiM baHkoM.

JleHe)XKHO-KpeIuTHAsl MOJIUTUKA MPOosIBIsieTCA B cepe NEHEKHOro oOpallleHHus U KpeauTa, IJaBHbIMU €€ LEISIMU
SIBIISIIOTCS.  HEMH(QUIALMOHHBI SKOHOMHYECKUH POCT, OOEcreueHHe IOJIHOW 3aHATOCTH, CIVIaXMBAHHUE HETaTHBHBIX
HOCJIEACTBUI OT MUKINYHOCTH SKOHOMHUKH.

Poct unrnsmmm — 310 camas cephe3Has yrposa 0e30macHOCTH B (PMHAHCOBOH cdepe, Tak KaKk OTKJIOHEHHE €€ OT
HOPMBI BIIMSIET Ha BCE Chephl )KU3HEISITEILHOCTH YeoBeka u rocyaapersa [10, C. 110].

[ns peanuzanum AeHEXHO-KpeAUTHOM mnoautuku LleHtpanbhublidi bank P® wucnonb3yeT cileayroume TakKue
MHCTPYMEHTBI, KaK KJIFOUeBasi CTaBKa, HOPMATUBBI 00s3aTEIbHBIX PE3EPBOB, ONEpPALIMK HA OTKPBITOM phiHKe (puc. 1) [2].

I/IHCTPYMGHTLI ,I[eHe)KHO'erI[I/ITHOI\/’I ITOJIMTUKH

HOPMAaTHBbI
orepary Ha
KJIIOYEBasi CTaBKa 00s13aTeNIBLHBIX
OTKPBITOM PBIHKE
pe3epBoB

Puc. 1. Uncmpymenmuol 0enedicHo-KpeOumnol noaumuxy

KiroueBast craBka 1 HOpMATHBBI 00S3aTENIbHBIX PE3EPBOB — 3TO MHCTPYMEHTHI JAECHEKHO-KPEIUTHON MOJIUTHKH,
KOTOPBIE KOCBEHHO BO3JIEHCTBYIOT Ha CHCTEMY IIyTEM aKTUBH3aLMM MEXAHU3MOB, U3MEHSIOIINX TEKYILYIO CUTYALMIO.
Omnepaury Ha OTKPHITOM PBIHKE — 3TO MHCTPYMEHT HPSIMOTO BO3AEHCTBHSA, KOTOPBIH MO3BOJIAET OBICTPO PErysinpoBaThb
00BEM AEHEXHON MACCHI.

OCHOBHBIM MHIUKAaTOPOM SIBJISIETCS KIIIOUeBas CTaBKa, pa3Mep KOTopod ycraHaBnuBaercs LleHTpanbHbiM bankom
Poccun. Tak, rocyaapcTBo peryaupyer o0beM JICHeKHOH Macchl, YTO OTpakaeTcs Ha TaKUX Mpoleccax Kak MHQIISIUS,
0e3paboTuiia, AMHAMHKA PEATbHOTO CEKTOPa, HHBIMHU CJIOBAMH, POLIECCHl HALIMOHAILHONW 3KOHOMUKH.

N3MeHeHne KIH0YEeBOM CTAaBKM BIMSET HAa SKOHOMMYECKYH) AKTUBHOCTb, YTO B JOJIOCPOYHON HEPCIEKTUBE
CHOCOOCTBYET IOCTIKEHHIO KOHEUHOW IENH JEHEXHO-KPEIUTHOW MOJUTHKHA — yCTAaHOBIIEHUIO IIEHOBOW CTaOMIBHOCTH
(HM3KOW YCTOHYMBOM MHQIIAINN).

B nmepuoa xpusnca u Aenpeccuy KiIoyeBasi CTaBKa 0OBIYHO CHHXKAETCS, YTO CHOCOOCTBYET CHH)KEHUIO CTOMMOCTH
KPEAUTHBIX PECYpCOB Ui KOMMeEpYEeCKHMX OaHKOB, KOTOPblE HAaYMHAIOT OOJbIIE MPUBIEKATh 3TH PECYPCHl U CHIDKATH
MIPOLIEHTHBIE CTaBKH 110 KPEIUTaM M JETI03UTaM, KOTOPbIE HCIIONB3YIOT NPEANpUATHs U HacesneHue. /lanHoe aeiicteue L1b
U KOMMEpYECKHX OaHKOB MO3BOJISIET PACIIUPUTH ACHE)KHYI0O Maccy B OOpallleHHMH ITyTeM YBEIW4YEeHUs (PUHAHCOBBIX
BO3MOKHOCTEHN M COBOKYIIHBIX PACXO0J/I0B HACEICHUS U MPEAIPHUITHIM.

B mepmon mogpema, korma HMHQIALMS yCKOpsieTCA, KITIOYEeBash CTaBKa YBEIMYMBAETCS, YTO CTUMYJIHPYET
COKpallleHHE JIeHEKHOHW Macchl B OOpAallleHWH IyTE€M YCTAHOBJICHMS BBICOKHMX IPOLEHTHBIX CTABOK IO KpeAMTaM U
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JIeTIO3UTaM [UIsl KIMEHTOB KoMMepueckux OaHkoB. Ilpoucxomut oOparHbIl mporecc — (PUHAHCOBBIE BO3MOMKHOCTH H
COBOKYITHBIH CIIPOC CHIDKACTCS, YTO COKpalaeT MHQIISALUIO U LEHBI.

HopMmaTuBbl 00s3aTeNbHBIX PE3EPBOB — 3TO JPYrod BaKHBIH HHCTPYMEHT JEHEKHO-KPEAUTHOH IOIUTHKH,
KOTOPBI ONUIETBOPSET cO00K MHUHHMAJIbHYIO HOPMY BKJIJOB, KOTOpbIE KOMMepYecKre OaHKH M HHbIE (PUHAHCOBO-
KpeIUTHbIE OpraHu3aluu o0s3aHbl aepxath B LIb Ha cBoeM KOppeCIIOHAEHTCKOM CUeTe.

VBenuuenue LlenTpanbHbM baHKOM HOPMAaTHBOB 00SI3aTENBHBIX PE3EPBOB OIPAaHMYMBAET KOMMEpPUECKUEe OaHKU B
KOJIMYECTBE CPENCTB, KOTOPbIE OHM MOTYT BBIIABaTh B KauyeCTBE KPEAWUTOB, YTO ILEIECOOOpa3HO AeiaTh B YCIOBHUSIX
nHusinun. Korma HaOmomaercs medumsuus, LB cHukaer HOpMaTHBBI OOS3aTEIbHBIX PE3E€PBOB ISl CTUMYJIHMPOBAHHUS
YBEJIMUEHUs JEHEKHOM Macchl B 00paIlieHUH.

CyTb TpeThero MHCTPYMEHTA, ONepaluii Ha OTKPBITOM PBIHKE, 3aKJII0YAETCs B CAENKaX KYIUIM-TIPOAAXKH aKTUBOB
(ueHHBIX OyMmar, HaMOHAJTLHON M MHOCTPAHHOM BaNIOT), KOTOpbie coBepaeT LIb.

Omneparuu ¢ 1eHHBIME OymaramMu HCIONbB3yIoTcsl LleHTpansHpiM baHkoM B HEOOJBIIMX MacImiTabax B KadecTBe
JOTIOJTHUTENILHOW Mepbl peryiupoBaHus. [Ipy 3TOM HCHIONB3YIOTCS MPEUMYIIECTBEHHO TOCYIAPCTBEHHBIC ILIEHHBIC
oymaru. Ilpm kpmsuce LIb ckymaeT TrocyaapcTBEHHBIE IIGHHBIE OyMaru, 4YTO YBEIMYMBACT JEHEKHYIO Maccy,
CJIEOBATEIbHO, PACTET IOKYMAaTeNIbCKasi M MPOU3BOACTBEHHAS! aKTUBHOCTD, YTO CIIOCOOCTBYET IPEOJOJICHUIO KPHU3HCA.
[Ipu nogpeme LB nmpomaeT rocynapcTBeHHbIE LICHHBIE OyMard HaceJleHHI0, KOMMEPYECKUM OaHKaM M OpraHu3alusiM, 9To
COKpaIaeT o0beM JEHEXKHOW Macchl B OOpallleHHH, CIIEIOBATEIbHO, CHIDKAIOTCS IUIATEKECIOCOOHBIE BO3MOXKHOCTHU
MOKynartesaeld 1 uX Ype3MepHbIi CIIPOC, B Pe3yJIbTaTe Yero CHIKACTCs MHQIISIHS.

Omnepaiu Ha BaTIOTHOM pBIHKE coBepmaroTcss LB ams Toro, 94ToOBI OTperyiampoBath Kypc HAIMOHATBHON
BaJIIOTHI, TP KOTOPOM €€ MOKHO OOMEHSATh Ha MHOCTPaHHYIO BatOTY. [iis cHmKeHns: MHISAIUY HEOOXOAUMO YKPEITUTh
HAIMOHAJILHYIO BANIOTY, YTO TPeOYeT CHATHS ONPEACICHHOI0 00beMa MHOCTPAHHOW BaJIOTHI C BaJIIOTHOTO cyeTa JUIs
NpUHOOpETEHHsT HAIIMOHAILHOM BaiOThI (BatoTHas mHTepBeHiwms) [15, C. 130]. B pesynbrare CTOUMOCTH WMIIOPTHOU
MNpOAYKIMHU CHMIKACTCA, UYTO 3aCTaBJIACT HAIlMOHAJIbHBIX HpOI/I3BOI[HTCJ'I€I71 CHM)KaTb II€CHbBI Ha CBOU TOBApBLI,
CIIe10BAaTEIbHO, MHQIIAIMS 3aMEJISeTCSL.

B wnHoit cutyauuu 1{b nokynaer nHOCTpaHHYIO BalIOTy, a AOTIOJHUTEIbHAS HAIIMOHAIbHAS BAJIIOTA BBIITYCKACTCS B
oOpamieHue, T.e. oHa ocnabisercs. B pesynpTare CTUMYIUpPYeTCs SKOHOMHYECKHH POCT, HMOOLIPSETCS 3KCIOPT U
OrpaHUYMBACTCS UMIIOPT, YTO AKTUBHU3HUPYCT HALIMOHAJIBHOC IPOU3BOACTBO, YCKOPSA 3KOHOMHYECKUM POCT.

Takum 00pa3oM, AECHEKHO-KPEOUTHASI MOJMTUKA, HCIOJb3YsS BCE WHCTPYMEHTHI, M3MEHSET O00bEM JECHEKHOM
MaccChl B OOpaIlieHUH, YTO CTUMYIIUPYET SKOHOMHUYECKHI POCT U 00ecIieunBaeT CTaOMIBHYIO0 HU3KYIO WHQIISIIHIO.

B COBPCMCHHBIX PA3BUTBIX TIOCyAapCTBax HCIOJIB3YIOT OHUCKPCIHUOHHYIO AOCHCKHO-KPCAUTHYIO IIOJIMTUKY,
KOTOPYIO TakKe Ha3bIBalOT I'MOKOM, TaK Kak OHA IMO3BOJSIET MEHSTh HANPABJICHHUS B 3aBUCHMOCTH OT TEKyIIew (a3bl
9KOHOMHMYECKOTo LuKia. [Ipu Kpu3uce mpoBOAST CTUMYJIHMPYIOLIYIO JCHEKHO-KPEIUTHYIO MOJIUTHKY, MIPH HOAbEME —
caepxkuBamonyo. CTumyaupyromas IeHeXHO-KpPEAUTHAs IOJIMTHKA IPEAIoJiaraeT yBEJIMYEHHE JEHEKHOH Macchl,
CHWKCHUC TIPOLCHTHBIX CTAaBOK MW CTOMMOCTU JCHCI, POCT IIATEKECIIOCOOHOTO CripoCa, HWHBECTUIIMOHHBLIX
BO3MOXHOCTEH, CTHMYJHMPOBAaHHE IPOM3BOJICTBEHHOW M MOKYNAaTeIbCKON akTHMBHOCTU. CaepkuBaromiasi ACHEXHO-
KpEeIUTHAs TOJMUTHKA COKpAIAeT M OTPaHWYMBACT JAaHHBIE MapaMeTphl A n30eraHus IeperpeBa HalUMOHAIBHON
3KOHOMUKMH.

Peanuzariust IeHS)KHO-KPEIUTHOM MOJIMTUKY MOIPa3yMeBaeT U3MEHEHHE 00beMa JICHEKHOM MacChl B 00pallleHUH U
BO3ACHCTBHE HA NpemyioxkeHne U crnpoc AeHer. [lonoOHBIM BO3IEHCTBHEM TrOCYyAapCcTBO HAalpaBisieT yCWIHMSA Ha
OOCTHXKCHHUE CTPATCIrHMYCCKUX U, 60)166 KOHKPETHBIX, TAKTHYCCKHX uenef/i, TaKuX Kak 06ecnequI/Ie OIITUMAJIBHOT'O
COYeTaHMsl JIGHES)KHOW MacChl M TMPOLEHTHBIX CTAaBOK, J(PQPEKTHBHOW JWHAMHKH KpEIWTa, Kypca BalIOTHI,
rOCyJapCTBEHHOIO Jojra M Tak jgajee. Peanm3amusi TakTHYeCKUX LENeld CONEHCTBYET NOCTHKEHHIO CTPAaTErMYeCKUX
neneu.

B paMKax TOCYAapCTBECHHOTO YIIPaBJICHUA YKOHOMHUKOMN BBIACIICH PAJ HOPMATUBHBLIX aKTOB, ITPU3BAHHBIX
periIaMeHTHpOBaTh T€ WIM HWHbIE OTpacid (B TOM YHCIE CHCTEMY JKOHOMHYECKOM O0€30MacHOCTH), YCHEUIHOe
(YHKIMOHUPOBaHKE KOTOPHIX 00ECIIEYUT HAIMOHAIBbHYIO Oe3onacHocTh Poccuiickoit denepanuu, 4To B JaHHOM ciIydae
SIBIISIETCS CTpaTermyeckoit meneio [1, 2, 3, 4, 5, 6].

B VYxkaze [lpesunenta PO ot 13 mas 2017 r. N 208 «O Crparernn skoHOMHYeCcKOW OezomacHocTH Poccuiickoit
®denepanuu Ha nepuon 10 2030 roma» BeIAENEHB! YrPO3bl, HAMPABICHUS U 3aa4d 1O 00ECHEYEHHI0 SKOHOMHUYECKON
0€30MacHOCTH, KOTOPbIC BKIIIOYAIOT U chepy AeHSKHO-KPSTUTHON MOTUTUKH [4].
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Tabmuna 1

Yrpo3a, HanpaBjeHusl U 331244 N0 00ecneYeHN 0 IKOHOMUYECKOi 0€30MacHOCTH
B cepe 1eHeKHO-KPeIUTHBIX OTHOIEHUSX

- MOJBEPKEHHOCTh (PMHAHCOBOW CHCTEMBI FOCYIapCTBa MNIOOATEHBIM PUCKAM;
- uH(pOpMaIMOHHAs YA3BUMOCTh (DMHAHCOBO-O0aHKOBCKOM CUCTEMBI;
Yrpo3s - HEIOCTaTKH B TOCYAapCTBCHHOM YIPABJICHUH, KOTOPHIC CHUXKAIOT €ro
3 (PEeKTUBHOCTE;
— CYNICCTBOBaHUE 3HAYUTEIILHOM JJOJH TCHEBOW YKOHOMUKHU.
- oOecneueHHE YCTOWYHMBOTO pOCTa PEAILHOTO CEKTOpa HAIMOHAJIBHOM

SKOHOMUKH;
- ofecrnieueHne yCTOWIMBOTO Pa3BUTHSA (PHHAHCOBOI CHCTEMBI TOCYIapCTBAa;
Hampasnenus - obecneueHue pocta 3¢ PEeKTUBHOCTH BHEITHEIKOHOMHYECKOTO
COTPYJIHUYECTBA;

- Ppa3BUTHE 4YEJIOBEYECKOrO KalluTajla, 4TO SABJISETCA OCHOBOM I pa3BUTHUSA
JII000H Cephl NesATeILHOCTH.

-~ CHW)KGHHE 3aBHCHMOCTH JICHEKHO-KPEIUTHOW CHCTEMBI OT KojeOaHui
KOHBIOHKTYPBI Ha MEKAYHAPOJHBIX PhIHKAX (TOBAPHBIX U (PMHAHCOBBIX);

— COKpalleHHWEe MAacIITadOB HCIOAB30BAHUS HHOCTPAHHOH BaliOTHl IpHU
3anaun OCYILIECTBIICHUH XO03MCTBEHHBIX OIlEpaluii B POCCUNCKON IOPUCAUKLINN;

—  COBEpULICHCTBOBAHUE WHCTPYMEHTOB, IPEIHA3HAYECHHBIX I KPEAUTOBAHHUS
CTPaTErMYeCKUX OTPaciiel U MPOU3BOCTB;

- YCTOMYMBOCTH H cOaNaHCHPOBAHHOCTH OFOJKETHOW CHCTEMBI FOCYJapCTBA.
Hcemounux: cocm. agmopamu no [4]

Kak BumHO W3 TaOnHIBI, B COOTBETCTBHH C YTPO3aMH BBHINEISIOT HAMPABICHUS, KOTOPbIE OXBATHIBAET CHCTEMa
oOecrieueHus: SdKOHOMUYIECKON 0e30MacHOCTH rOCyIapCcTBa. A JIJIs peau3allii HalpaBJICHUs, CBSI3aHHOT'O C YCTONYHUBBIM
pa3BUTHEM (PMHAHCOBOM CUCTEMBI TOCYAaPCTRA, YoKE BIPA0ATHIBAIOTCS 3a/1a4K, TPCOYIONIUE PEIICHHUS.

OtnensHO B CTpaTernu yKa3aHbl TOKa3aTeNd, KOTOPbIE HEOOXOIUMO OTCIICKHUBATD IS ONPEEIICHUS] COCTOSIHASA, B
KOTOPOM HaXOJHUTCS JKOHOMHUECKas O€30IaCHOCTh TOCyJapcTBa. B CBsA3M ¢ 3THM BBIJCIAIOT YPOBEHb MHQMIAIMH B
CTpaHe, YTO WUTIOCTPUPYET 3HAYMMOCTh MPOBeIeHUS 3PPEKTUBHON JCHEKHO-KPESIUTHON TOJUTHKHU U €€ POJIb B CUCTEME
sKOHOMHYecKol Oe3omacHocTH Poccuiickoit denepanuu.

VYxka3 Ilpesunenta PO ot 31 mexabps 2015 r. N 683 «O Crparerun HanmoHanbHON Oe3omacHocTH Poccuiickoit
denepanuu» yTBEPXKAAET, 4YTO JUIS HPOTHBOICHCTBUS yrpo3aM JSKOHOMHYECKOW Oe30MacHOCTH HEOOXOJAUMO
OCYIIECTBIIATh pPEaJH3alHi0 TOCYJapCTBEHHON CONMAIhHO-3KOHOMHYECKOW TOJUTHKH, KOTOpas TpeaycMaTpUBAET
obecrieyeHne YCTOMYMBOCTH MaKpPOAIKOHOMHUYECKOW CHUTYaIlH;, CTUMYJIHPOBAaHHUE TEMIIOB POCTa DKOHOMHKH BBIIIE
CPEIHEro YpPOBHSI, XapaKTEPHOI'O JUIsi Pa3BUTHIX CTPaH; MOAJNCPKKY PeaibHOO CEKTOPa; YKperuieHue (UHAHCOBOM
cUCTeMbl (0OeCrieueHHEe CYBEPEHUTETa, CHIDKEHHE HWHQIISIIMUA, OOecreueHre CTaOMIBHOCTH Kypca HallMOHAJIBHOM
BaJIIOTHI, CHIDKEHNE OaHKOBCKHX CTaBOK, pa3BUTHE (DMHAHCOBBIX PHIHKOB, 00€CHedeHHe JOCTYIMHOCTH KPEAUTOBAHUS U
Tak gaiee) [3].

BriBoabI

Hcxons W3 MPOBEAEHHOTO HCCIEIOBAHUSA, MOXHO CAEIaTh CIEAYIONINE BBIBOABL 3HAYUMOCTH 3((eKTUBHON
JICHe)KHO-KPEIUTHON TMOJUTUKKA TOCY/JapCTBA OICHEHA W B HACTOSIIEE BpPEMsl OTPAXKACTCS B CTPATETHUECKUX
HOPMATHUBHBIX aKTaX, KOTOPbIC JOMOTHSIIOTCSA 00Jiee Y3KOHATPABICHHBIMH U CIICIHATH3UPOBAHHBIMHU JOKYMCHTAMH.

3HAYNMOCTD JIEHE)KHO-KPEAUTHOTO PETYINPOBAHUS MTOPOKIAET OONBIINE PUCKH, YTO MOPOXKAAET HEOOXOAMMOCTD,
npuHuMas pPEeIICHUA, UCXOJUTh M3 IMPOrHO30B 3KOHOMHUYECKOI'O Pa3BUTHUA (KaK Ha HalMOHAJIbHOM YPOBHE, TaK W Ha
MHUPOBOM), OIICHOK CPETHECPOUHBIX PUCKOB YIS JOCTHKCHUS UHQISIIMOHHBIX IETICH, BO3MOXKHBIX PUCKOB YCTOWYMBOCTH
M CTa0UIBHOCTH 3KOHOMHUYECKOTO U (PHHAHCOBOTO POCTA.

COOTBCTCTBeHHO, CJIOKHOCTL YIIpaBJICHUSA HOZIOGHBIMI/I pUCKaMH MOXCET BBI3BATH PAL HpO6HeM JCHCXKHO-
KpEIUTHON monuTuKkU. Hacrosimas JIeHEKHO-KpEIUTHAs TIONUTHKA B OOJIBIICH CTEMEHH HMMEET YePThl IKECTKOU
MOHETAPHOW TOJUTHKH, HO COBPEMEHHBIC PEAMU TMOKA3bIBAIOT HEOOXOAMMOCThH TMepexoja K pa3yMHOW KPEeIUTHOU
9KCIIAHCUH U Pa3BUTHIO COIMATLHON 1 SKOHOMHYeECKO# chep [8, C. 67].

Taxke He0OOXOIMMO YUYHTBIBATH, YTO MEXAHU3MbI PETYJIIMPOBaHHs (PMHAHCOBBIX PHIHKOB, YelloBeYecKuid (pakTop u
JPyTUe BHEIIHUE OOCTOSITENBCTBA HECOBEPILIEHHBI, HHOT/IA ONIMOOYHBI, a 3TO MOXET MPUBECTH K HEMPEICKA3yeMbIM
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nocieacteusm [12, C. 15]. HaGmomaroTcs mpoTHBOpedHs MeXIy (GAaKTHUYESCKMMH W PEATbHBIMH ITOKAa3aTeNIIMU
(mHAHCOBOI cucTembl. BenencTBre 3T0T0, ACHEKHO-KpeAuTHAS monnTuka PO He MOXKET pemuTh 3aqaqy MoaaepKaHus
SKOHOMUYECKOW aKTUBHOCTH M YCTOHYMBOTO pocTa. JlaHHBIE OOCTOSTENLCTBA MPUBOMAT K OTCYTCTBUIO B IKOHOMUKE
HEOOXOJUMBIX YCIIOBHUH MEPEexX0/ia K HOBOMY PEKUMY JACHEKHO-KPSAUTHOM MOJTUTHKH.

[TogBomst UTOTH, MOKHO CHAENATH BBIBOZ, YTO POJIb ACHEKHO-KPEIUTHOW IMOJIMTUKH B CHUCTEME SKOHOMHYCCKOM

0e3o0macHOCTH rocyaapcTBa orpoMHa. Ee rpaMoTHOe mpoBeieHHe HApSIMYIO BIHAET Ha SKOHOMHUKY TOCyIapcTBa M, Kak
CJICJICTBHE, Ha BCEX XO3SUCTBCHHBIX CyOBEKTOB. 3HAUUMOCTh U CIOXHOCTH JICHE)KHO-KPSIUTHOW CHUCTEMBI BBI3BIBACT
COOTBETCTBYIOIINE CEpbe3HbIe MpoOiieMbl. B Hacrosmee BpeMs HeoOxoanMa TpaHCoOpMamus MeXaHW3Ma JICHEKHO-
KPEAUTHOTO PETYJIUPOBAHNUS, KOTOPAst O3BOJUT MOJICTPOUTHCS MO TEKYIIHE YCIOBHUS B TOCYAAPCTBE H B MUPE B IEJIOM.
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