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Momnoepaghusa npedcmasnsem cob6oii KOMHIEKCHOE UCCIed08anue meopemuye-
CKUX U NpaKmuueckux npoodnem MOHemapHou NOJUMUKU U PA38UMUST OeHEeHCHO-
KpeoumHou cucmemsl Poccuu 8 ycnosusx enobanuzayuu Mupogou SKOHOMUKU.

Aemop nokaszan, 4mo 3a8UCUMOCIb POCCUICKOU OEHEeHCHO-KPEOUMHOU cucme-
Mbl OM BHEWIHe20 MUpa 8 nociedHue 200vl ycuiueaemcs. llocie ommenwvl 6anom-
HbIX oepanuvenull u ecmynienusi 6 BTO 6anxosckomy cekmopy Poccuu npuoemcs
BbINCUBAMb 6 YCI08UAX dicecmoyatiuell KOHKYypeHyuu. llosmomy 2ocyoapcmeo
O0JIICHO nepeumu om No3uyuu Habawoamens u <HAO3Upamens» 6 OAHKOBCKOLL
cghepe K noaumuxe aKmu8HO20 CO3UOAHUS CUCMEMbl UHCUMYMO8 OAHKOBCKO20
nocpeodHu4ecmea, cnoCoOHbIX obecneuums 3¢ pexmusHyro mpauncgopmayuio Oe-
HeJHCHLIX cpedcm8 6 Kpeoumvl u unsecmuyuu. Ocoboe mecmo 8 KHuee 3aHumMaem
AHAU3 PE2UOHANbHOU KOHYEHMPAayuu OAHKOBCKUX KPeOUmos u cpeocms KIUeHmos
bankos, ougpepenyuayuy NPOYEeHMHvIX CMABOK NO PECUOHAM.

Aemop 6viA6UL MeXAHUSM YEHMPAIU308AHHO20 MeNCPEeSUOHAbHO20 nepe-
pacnpeoeneHusi 6AHKOBCKUX KPeOUumo8 pDeaibHOMy CeKmOpY POCCULCKOU IKOHO-
muru. m 060cHo8ambl npedioxceHusi no UCNONb308AHUI0 OI00HNCEMHBIX CPEOCME U
30710MOBANIOMHBIX pe3ep808 OJisi NPEOOCMABIeHUs 20CYO0APCMEOM NPEONnPUAMUIM
Kpeoumos Ons 3aMeujeHusi Ux GHeuwlHel 3a00JHCEHHOCMU C Yelbl0 COKPAUeHUs
KHeghmeooIaposoU» IMUCCUU;, CHUICEHUID CMABKU PehUHAHCUPOBAHUSL OO0
VPOBHSL NPO2HO3HO20 0A3068020 UHOEKCA NOMpPeOUMeNnbCKUX YeH; YMEeHbULeHUIO
BMEHEHHBIX U30epIHCeK OAHKO8

Knuea pexomenoyemcsa cneyuanucmam 6 odoracmu 6AHKOBCKO20 O0ena U KO-
HOMUYECKOU NOAUMUKU, NOTUMUKAM, 20CYOAPCMEEHHbIM CIYHCAUWUM U 3AHUMAIO-
WUMCSL pecyIUpoBaHuem OeHeNCHO-KPeOUmHOU cepwvl, buzHecmMeHam, npenooa-

eameiim, acnuparnmam u cmydeHmaM IKOHOMUYeCKUx u ¢uHGHCO€le 8)Y3086.



OI'JTABJIEHHME

BBenenne

['maBa 1. MoHeTapHasi MOJIUTUKA U1 MOHETAPHOE PEryJIUPOBAHUE SIKOHOMUKHU

1.1. [TpoBasbl MOHETapHOM MOJUTUKH M TIPUHITAIIEI MOHETAPHOTO
pEeryaupoBaHus B yCIOBUSX TNI00AIU3AIUU

1.1.1. IIpoBanbsl MOHETAPHOM MOJUTUKU HA (POHE FIKOHOMHUYECKOTO POCTa

B 1999-2005T

1.1.2. [IpuHIMIIBI MOHETAPHOTO PETYIMPOBAHUS B YCIOBUSIX TJI00au3aIuu
1.2. MomneTapHasi MOJTUTHKA 1 MOHETAPHOE PETYIMPOBAHNE YKOHOMUKH B
JIBYXYpOBHEBON OaHKOBCKOW CHCTEME

1.2.1. MoHerapHas NOJUTHKA U MOHETAPHOE PErYJIMPOBAHKE. CXOACTBO

U Pa3Iaus

1.2.2. JleHnbru u AeHeKHbIE arperatbl B IBYXypOBHEBON OaHKOBCKOM
CUCTEME
1.3.0mokazarensx AIeHE)KHONW MACChl © MOHETH3AIIMN YKOHOMHUKH B YCIIOBUSIX

€€ «I0JUIapU3aLun»
['maBa 2. 1{enu 1 ”HCTPYMEHTHI MOHETAPHOM MOJUTHKU U MOHETAPHOTO

pETYIUpPOBaHUA B YCIIOBUAX I‘JIO6aJII/IBaHI/II/I

2.1 Cucrema 1ieneit 1 OpueHTUPOB MOHETAPHOU MOJTUTHKHA U MOHETAPHOTO
PETYIUPOBAHHUS
2.2 CuctemMa HHCTPYMEHTOB MOHETAPHOU MOTUTUKH U MOHETaPHOTO
PETyIUPOBAHUS
2.2.10mnepaiyu Ha OTKPHITOM PBIHKE B 3apyO€KHBIX cTpaHax v B Poccun
2.2.2PedunancupoBanue LlentpanbabiM 6aHKOM U abcopOupoBaHue
UM JIMKBUTHOCTH KPEAUTHBIX OpraHU3alui
2.2.300s3aTenbpHbIC pe3epBHbIE TPEOOBAHUS K OaHKaM
2.2.40 COOTHECEHUH HHCTPYMEHTOB U METOJIOB MOHETAPHOU MTOJIUTUKHU

Y MOHETApHOI'0 PETyJIHPOBAHUS



2.2.5. 06 3¢ pexTHBHOCTH CUCTEMBI HHCTPYMEHTOB MOHETAPHOU

ITOJIMTUKU U MOHETAPHOTO PETYIUPOBAHNUSA

I'naBa 3. Ctparerus pa3BuTHsi 0aHKOBCKOIrO cekTopa Poccuu: ynydiinenue

«OT IOCTUTHYTOTO»- WJIH JOCTHKEHINE MUPOBOM KOHKYPEHTOCTIOCOOHOCTH?

3.1 Ctparerust — 3T0 yMeHHE MOOEKIATh B KOHKYPEHIIMH HAllMOHATBHBIX
(pMHAHCOBO-PKOHOMHYECKUX CUCTEM

3.211ens pepopmbl GAHKOBCKOM CUCTEMBI — 00ECIIEUEHHE €€ MEKTyHaPO/I-
HOW KOHKYPEHTOCIIOCOOHOCTH

3.3Crparerus-2008:pe3epBbl COBEPIIICHCTBOBAHUS

['maBa 4. HoBble moax0/bl K BAIIOTHOMY peryinupoBanuio B Poccuu: nubepanu-
3a1Us WIK POCT TPAHCAKIIMOHHBIX U3AEPKEK U MAKPOIKOHOMUYECKON

BOJIATUJIBHOCTU?

4.1 JInGepanu3zaius BATIOTHOTO PETYJIUPOBAHUS UM POCT TPAHCAKIIMOHHBIX
U3JIepKEK BHEITHEIKOHOMUYECKUX orepanuii? J
4.2 Cuctema BaJIFOTHOTO PEryJIMPOBaHUs JOKHA OBITh YCTOMUMBA K «IIPO-
BajiaM» PHIHOYHOTO M TOCYIAPCTBEHHOTO PETYIUPOBAHMS SKOHOMHUKHU
4.3 KypcoBas IOJIMTUKA: BO3BpAT K BaJIOTHOMY KOPUJOPY?
4.4. ]JlocTukeHue MOJHOW KOHBEPTUPYEMOCTH pyOIsi: KOraa u Kak?
4.4.1Korna py0ib CTaHET MOJHOCTHIO KOHBEPTUPYEMBIM ?
4.4.23aueM Hy>KHA TIOJTHAsI KOHBEPTUPYEMOCTh PyOIIst?
4.4.30mnacHa JI1 1MoJjiHasg KOHBEPTUPYEMOCTh pyOJis?
4.4.4]101HOCTBIO KOHBEPTUPYEMBIHN pyOJIb HE CKOPO CTaHET CBOOOTHO
KOHBEPTUPYEMOW BaTKOTON
4.4 5Kak 1ocTU4b OJIHOW KOHBEPTUPYEMOCTH PyOIsi?
4.4.6I1onHas KOHBEPTUPYEMOCTh pyOJIsi, BAIIOTHBIE pe3€pBbI U MHOIAIUS
4.5. Kak n306exxatp KOJJIM3UU UHTEPECOB JIUL], IPUHUMAIOIINX PEIICHHUS O

BAJIIOTHOU MOJIUTHKE?

['maBa 5. MexmyHapoaabie pe3epBbl Poccun: o0beM, CTpyKTypa, yrpaBieHUE
5.1 OneHkr MUHUMAaJIbHBIX 00BEMOB 30J10TOBAIIOTHBIX PE3EPBOB

5.2 Bo3MmoskHEIE HaIripaBJICHUA U CITOCOOBI UCITOJIb30BAHHUS 30JI0TOBATIOTHBIX



pe3epBoB
5.31Ipobaembl COBEpLICHCTBOBAHUS YIPABICHUS 30JI0TOBATIOTHBIMU

pe3epBamu

['maBa 6. [Ipo6ieMbl cornacoBanus OO KETHON U MOHETAPHOM MOJIUTUKH. KaK

UCII0JIb30BaTh «He(TE0/IapOBBIe TOXOAbI 0€3 YCHIeHH HHQIIANN

6.1. Oco0eHHOCTH B3aUMOCBSI3€H OrOKETa C ICHEKHO-KPEAUTHON U
BamtoTHOM cuctemoit B 2004-200GT
6.1.1Yucroe kpenuroBanue [IpaButensctBoM P banka Poccuu kak
0COOCHHOCTH Or0IKeTHO-MOHeTapHOU nonuTuku B 2004-2006T
6.1.2D¢dhexTuBHOE UCTIONB30BaHNE «HE(PTEIOTIAPOBBIX>» TOXOJOB TOCY-
JlapCcTBa — OCHOBHAsI MaKpO3KOHOMHUYECKast mpodsiema Poccuu
6.1.33aBrCUMOCTh OIOIPKETHOW U MOHETApPHON CHUCTEM OT LIEH Ha HE(PTh. .
6.2. <«CTepUIIM3aIMOHHBIN» M BOCIIPOM3BOICTBEHHBIN TIOIX0JIBI K
oromkeTHo mosmtuke Ha 20061
6.2.1.«CTepuan3aMOHHBIIN» MOIX0/ K OIOIKETHOU MOJIUTUKE
6.2.2Bocnpou3BoICTBEHHBIN MTOAXO0/] K OFOKETHOM MOJIUTHKE
6.3. OrneHka BIUSIHHS TOTIOJTHUTEILHOTO TOTAIEHUS BHEIITHETO JI0JiTa Ha
nokaszarenu denepaibHOro OropKeTa U AeHekHOM mporpaMmmsl B 20061
6.3.101eHKa BHELTHEN 3a/J0JPKEHHOCTH POCCUMCKUX MTPEANPUITUN
6.3.201eHKa CTPYKTYPBI ICTOYHUKOB JICHE)KHOTO MPEJIOKEHUS B
Poccuu B 2005-200G.
6.3.301eHKa BIUAHNASA NOTalIeHNs BHEIITHETO J0JIra Ha TOKA3aTENH JI€

HEKHOM ITPOTPaMMBI U CTPYKTYPY UCTOYHMKOB JEHEKHOIO IPEIJIOKECHUS

['naBa 7. UHdasuus u pocT peryiupyemMsbix 1eH
7.1 NH}nsaums B pOCCUNCKON S3KOHOMHKE: TIPOTHO3BI M PEAbHOCTb
7.2Nuadnsauusa B 1998-2004r., pocT peryaupyemMsix IIeH U mpoodiema

UHOIAIMOHHBIX ONIYIICHUI

7.3.<Hedrenonnapopas» HHOIAIMOHHO-KYPCOBas JIOBYIIIKA: MEXaHU3M

BO3HUKHOBCHHA U ITYTH BbIXOda



7.43anaya cHIWKEeHUS MHPIISAIUN U MEPHI aHTUUHOIISAIIUOHHON TIOJTUTUKH . .

['maBa 8. MexxcTpaHOBO# aHaMU3 MPOLIEHTHBIX CTABOK 10 KPEIUTaM U
JIENIO3UTaM: 3aBbILIEHBI JIU CTaBKU B Poccun?
8.1KpenuTHble CTaBKU, peHTA0EIbHOCTh aKTUBOB U MHBECTUIIMOHHAS
aktuBHOCTH B Poccuu B 1998-2004.
8.2 MexCTpaHOBOE CONOCTaBIEHNE HOMUHAJIBHBIX U pPEaIbHbIX MPOLIEHTHBIX
CTAaBOK B HAIIMOHAJIBHBIX BAJIFOTAX
8.3 MexcTpaHOBOE CONOCTaBIEHHUE ITPOLIEHTHBIX CTABOK ITyTEM IIepecyeTa
YX B OJJHOBAJIIOTHBIE SKBUBAJICHTHI
8.4 AHanu3 AMHAMHKH MPOLIEHTHBIX CTABOK MO J0JUIAPOBBIM KpeAUTaM B
Poccun ;
8.50 mpuurHax 3aBBIILIEHHOCTH KPEAUTHBIX CTABOK U 3aHMKEHHOCTHU
JIETIO3UTHBIX CTaBOK B Poccun

8.6 BrIBOIbI M PEKOMEHIAIINU

['maBa 9. CtaBka peiHAaHCUPOBAHMS M CHCTEMAa PHIHOYHBIX MTPOIIEHTHBIX
cTaBoK B Poccun 1 pa3BUTHIX 3apyO0exKHBIX CTpaHax
9.1 Cucrema npoieHTHbIX cTaBOK [{eHTpoOaHka U pRIHOYHBIX TPOLIEHTHBIX
CTaBOK
9.2 Ananu3 cucTeMbl MPOIEHTHBIX CTABOK B PA3BUTHIX 3apyOEKHBIX
CTpaHax, Kpome cTpaH-1wieHoB DBC
9.3 AHanu3 AMHAMUKHU U PETHOHAIBHON Tu(depeHIrauy mporeHTHIX
CTaBOK B cTpaHax-ujeHax DBC
9.4 Ananu3 cucTeMbl IPOLEHTHBIX CTAaBOK B KpynHenmmx ctpanax OBC.
9.5 Ananu3 BINOJHEHUS MPABUIT PALIMOHATILHON MPOLUEHTHON MOJUTUKH
B Pa3BUTHIX 3apyOEKHBIX CTpaHaAX
9.6 Ananu3 cucteMbl MPOIEHTHBIX CTaBOK B Poccuu

9.7 BbIBOJIBI U PEKOMEHIAIINU

I'maBa 10.PernonanpHbie acrieKThl MOHETAPHOM MOJIUTUKH U Pa3BUTHUS ACHEKHO-

KpPEAUTHOM cuctembl Poccun

10.1Pernonanbnast koHreHTpanus u qudepennmanysi 6aHKOBCKOH jesi-



TEIBHOCTH KaK MpoOsieMa MOHETAPHOW MOJUTUKHA U MOHETAPHOTO
peryJupoBaHUs

10.2 Aranu3 pernoHaIbHON KOHIIGHTPAIIMHA aKTUBOB KPEAUTHBIX OpraHu3aIluil
Poccun

10.3 Ananu3 peruoHaJIbHON KOHIIEHTPAIMK KPEAUTOB OaHKOB HE(PUHAHCOBBIM
IPEITPHUSITHIIM

10.4 Ananu3 pernoHaqIbHOM KOHLIEHTPALIUU CPEJICTB KIUEHTOB OaHKOB
10.5Ananu3 pernoHanbHOM audepeHmanuu KpeaAuTHBIX U JETTO3UTHBIX
IPOLEHTHBIX CTAaBOK

10.6BrIBOIBI ¥ peKOMEHIAITUT

I'maBa 11.I'moGanu3anus u yrpo3a nNoTepu HE3aBUCUMOCTH JIEHEKHO-KPEIUTHON

cuctembl Poccun

11.1. TI'noGanuzamus U BaKHEHIIME TPOOIEMbl MOHETAPHOHN MTOJTUTUKH:
MYJIBTUBATIOTHOCTD U «I€CYyBEPEHU3AIINS» MOHETAPHBIX BIIACTEH
11.1.1[1po6nema MyIbTUBATIOTHOCTA MUPOBOI (PMHAHCOBON CHUCTEMBI
11.1.2TIpobnema «aecyBepeHHU3auu» MOHETAPHBIX BIacTel
11.2 AnexBaTHa I POCCHUIICKAsT MOHETapHAsI MIOJTUTHUKA YCIOBHIM TI100a-
JIN3ALIN ?
11.3I'noGanu3anus 1 yrpo3a NoTepy HE3aBUCUMOCTU (PUHAHCOBOW CUCTEMBI
Poccun
11.411po6nembl coxpaHeHus: 0aHKOBCKOM crucTeMbl Poccuu B yCIIOBUSIX €€
Beryruienus B BTO u nubepanuzanyy BaIFOTHOTO 3aKOHOIATENILCTBA
11.5ITytu oGecnieuenuns: HE3aBUCUMOCTH (PMHAHCOBOM CHCTEMBI, TIOBBIIIIE
HUSl YCTOMYMBOCTU U KOHKYPEHTOCIIOCOOHOCTH GaHKOBCKOTO cekTopa Poccun
11.6CoBepiieHCTBOBaHUE 3aKOHOAATEILCTBA 00 IKOHOMUYECKOM Oe30mac-
HOCTHU KaK CIIOCO0 COXPAaHEHHUs HE3aBUCUMOCTH POCCUMCKON (PMHAHCOBOM
CUCTEMBI

11.7BsIBoABI U pEKOMEHAAIIUN

3aKII0OYEHUE



