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OcobeHHocTu MHeHHI 0 (UHAHCOBO KpPeAUTHOM cricTeme Poccun
AHHOTanusA

Penkue rpakZaHe WMeIOT CBOOOAHOe BpeMmsi, UTOObI YCOMHUTHCS B
vHpopMaluu 0 ToM, 4TOo UMeHHO lleHTpanbHbii baHk Poccun «oxnakgaer
9KOHOMMKY» paZii CHWXKeHUS UHOJIALMA U UTOObI COCTaBUThL CBOE MHEHUE O
¢duHaHcoBoM 6s10ke [IpaBuTenscTBa PO.

Ha rpakjaHuHa BbIBaJMBaeTCs, sIKOObI OeccriopHasi UH(OPMALUS O TOM,
yto LleHTpoOaHK AeicTBYyeT B paMKax cTaTb 75 KoHcTuTyrnuu PO, m.2.:

2. 3ammra ¥ obecrieueHHe YCTOMUMBOCTH DPyOJis - OCHOBHasi (yHKIUS
IlenTpasbHoro 6aHka Poccmiickoit ®egeparyivi, KOTOPYIO OH, OCYL|eCTB/IsIeT

Ho, He BCé Tak mpocTo.

[ToHsiITHME «yCTOMUMBOCTb» He paciiudpoBaHa TekcTtoM KoHcturyiuu PO u
TeKCTOM 3akoHa «O LleHTpobaHke P®». bonee Toro, 3akoHbl «O TIpaBUTETHCTBE
P®» u 3akoH 0 «llenTpansHoM banke P®» rmpepycmaTpyBaeT COBMECTHYIO
OTBETCTBEHHOCTb CTOpOH - [lpaBuTenbctBa P® wu LleHTpobanka P® 3a
pa3paboTKy hrHaHCOBO-KPeAUTHOM MOTUTUKH.

B craThbe ONMCHIBalOTCSI BO3MOXKHbIE [E€WCTBUSI CTOPOH B C/Iyyae
03HaKomJieHus wieHOB [IpaBuTtesnibcTBa P® € yKazaHHBIMU 3aKOHAMU.

Knwueeble cnoea: (GHUHAHCOBO-KpeAUTHAs TIOJNUTHKA, YCTOWUYMBOCTbL pYyO/Is,
TOProBJIsi Ha OWpPIKax, [IeTI03UThI, peabHbIN CeKTOP IKOHOMUKHU.

ITo3unusa IlenTpanbHoro bauka Poccuu.

O no3wuruu LlenTpobanka Poccuy 1o B3aMOCBS3M K/FOUEBOM CTaBKU perysTopa U
UHOISIUM  MOXKHO CyauTh TI0 TpaduKy, TIpefocTaBlieHHOMY [jisi  BceoOIero
o3HaKoM/IeHus1 HU caiite LleHTpobanka P®, puc. 1.

N3 Fpa(l)I/IKa puc. 1 dilenyer, 4yTo eC/ii CHd4d/la TIOJHATH CTAaBKY — 4Uepe3 HeOe/ro
IMMoAHAIIdCh I/IHQJJ'IFIL[I/IH. To ectb — IMpUYMHA — CTdBK4d, a4 CJIeACTBUE — I/IH(lJJ'[H]_[I/IH.
Kor,qa CTaBKYy K/IFOUEBYIO CTABKY OITyCTW/IX — Uepe3 1o/ I/IH(l)J'[H]_[I/IH OITyCTW/1dChb.
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Puc. 1. IJenmpobauk, oguyuaabHbie O0oKymeHmbl. «KioueBasi cTaBKa M HMHQIALHUA»,
https://www.cbr.ru/hd base/KeyRate/

Ha ocHoBaHuM rpacuka MOKeT T0Ka3aTbCsl, UTO €eC/IM eCTh )Ke/IlaHHe YMEeHBbIIUTD
UHGIALMIO, TO HY)KHO ONMyCKaTh K/IIOYeBYH CTaBKY!

OtHioab! /Jewéesnle denbeu LlenmpanbHozo baHka, uepe3 Kpedumbl OmM MeCMHbIX
0aHKo8, oKaxcymcs Ha Gupiice, HO He 8 peasibHOM CeKmope 3KOHOMUKU.

*** Hy KTO CTaHeT BK/I/|bIBaTh CPe/ICTBA B pea/ibHbIM CEKTOP IKOHOMUKH (re
PeHTa0e/IbHOCTh OT HYJIA A0 TSTH MPOILEHTOB), €C/IM PeHTAa0e/IbHOCTh BJIO)KeHHSA
CPe/CTB B HTPYy Ha OMp)Kax mMpUHOCUT He MeHee 40% B roj OT B/I0)KeHHBIX CPe/ICTB?

Yro6b1 aBTOpa He OOBHHM/IM B HEKOMIIETEHTHOCTH, 00PaTUMCH K He/a/IéKoi

~ WCTOpPWM C BeINKOU Aernpeccreit B CIITA 1 0co3HaeM Croco0 BHIX0Aa U3 /leNPeCcCHH..

3akon I'nacca-Cmuzanna (Glass-Steagall Act of 1932 6b1 npunsm 27 ¢pespans 1932
200a 6 ¢opme epemeHHOUl nonpaeku, 6HeceHHoli 6 Pazden 16 3akona CIIIA o
dedepanbHoti PesepeHoli cucmeme CIIIA.

OcHoeHoe  mpe6GogaHue 3akoHa I'aacca-Cmueanna - 3mo  omoesneHue
UHeeCcmMuyuoHHoll OessimesabHocmu GaHkoe e CIIIA om 0eno3umHo-cCyOHbIX onepayuti
amMepukaHcKux O0aHkos. B pe3yibmame 3moz20, amepukKaHcKum OaHKam, Komopble
ocyujecme/nsiiu onepayuu ¢ yYeHHbIMU Oymazamu, ObL10 3anpeuwjeHO 3aHUMAMbCS
pasmeuwjeHueM 3MmMuX UYeHHbIX Oyma2. Omo nocayxcuao O604bWUM CMUMY/AOM K
0300poe/eHul0 3KoHoMuuecKkoli cumyayuu 6 CIIIA, mak Kak, no MHEHUI0 MHOUX
ucciedogameseti, UMEHHO UH8eCMUYUOHHASI 0esime/IbHOCMb AMepUKaHCKuX 6aHkoe 8 20-
X 200ax npuee/da K /bbjKy Cpedcme u3 pedjgibH020 CeKMopa 3KOHOMUKU U K KpynHetiwemy
o0eas1y pbIHKa akyuii, Komophalii u 8bi3eaa Beaukyio denpeccuio ¢ CIIIA.

ITocne npunsmus 3akoHa I'nacca-Cmuzanna, uHeéeCmMuyuoHHble NOMOKU Cpeocmse
ObLIU nepeHanpaeseHbl U3 cgepbl (PUHAHCOBBIX CNeKy/AAYUll HA pbIHKe YeHHbIX Oymaz 8
npou3e00CMmMeeHHbLU CeKmMop amepuKaHCKol 3JKOHOMUKU.

Ho 12 Hosa6ps 1999 200a npe3udenmom CIIIA Buaiom KauHmoHom ObL1 noonucaH
3akoH I'pemma—/luua-Baaiinu, Komopbili OMMeHs/1 02paHuUYeHusl, YCMAHOG/1eHHble
3akoHom I'nacca-Cmueanna, e pesyibmame 3moz20 KpynHeliwwue 6aHku CIIIA onsimb
HAYaau akMmMueHO 3aHUMAambCsl (PUHAHCOBIMU CNEKYAAYUAMU, YMO A6U/I0Ch UCIMOYHUKOM
603HUKHOBEHUSI MHO2UX NPUYUH cyujecmeyloujell Kpu3ucHoll cunyayuu € 3KOHOMUKe
CIITIA u ¢popmuposaHuto 2ocydapcmeeHHo20 dos12a CIIIA.

Ce2o0Hus1 CIIIA ebiHyJ)cOeHbl CMuUMy/UpOeamb pa3zeumue peajabHO20 CeKmopda
3KOHOMUKU, 4mo0bl uszbexcamsb deghoama.


https://www.cbr.ru/hd_base/KeyRate/

B cBsi3M Cc mpuBeJeHHBIM mpumepoM, llenTpoOank P® u IlpaBurennctBo PD
[O/DKHBI TIOHATH TPUYMHY OTTOKA CPefCTB U3 IMPOM3BOJCTBA U CHUKEHUS MpejIoKeHUs
TOBApOB Ha pbIHKE, UTO U MPUBOJUT K YBEJTMUCHHIO LIeH Y CHIKeHUIO OIUIaThl TPY/a.

Hy>kHO Bo3zeiicTBoBaTh Ha DOHZOBYIO U TOBaPHYIO OMPXKH B JOCTWKEHUH HY>KHOTO
COOTHOILIEHUS [JOXOJHOCTH OPOKEPOB, /IeTI03UTOB U PealbHOT0 CEeKTOPa SKOHOMUKH.

Henb3s, uToOBI JOXOIHOCTh CPE/ICTB, BK/Ia/IbIBAEMbIX B pa3BUTHE PealbHOTO CeKTopa
9KOHOMMKH U B Pa3BUTHE yCIyT, OblIa HIKEe JOXOAHOCTH TOPTOBJ/IA BO3/IyXOM Ha OMprKax.

*** JlouTM He CMeIllIHO, HO B HaCTosllee BpeMs MpaBuUTe/NbCTBO P®d mbITaercs
3aCTaBUTh MPOU3BOIMTE/IeN TOBAPOB TPOMYyCKaTh YacTb MPOAYKLMU uepe3 6upxy. UToOb
COTPYAHUKHK OMpP)K BBICTyTA/M TOCPeAHUKAMHM M oOoraiiaauck? UseHOB MpaBUTE/IbCTBA
HAYEMYy He Hayuywu1 onbIT EBpOCO03a, KOrJia BHEIpDEHUE CIIOTOBBIX LIeH Ha ra3 yBeauuyusio
CTOUMOCTb Tra3a He MeHee, YeM B [IBa pa3a, [0 OTHOLIEHUID K J0JIFOBPEMEHHbIM
KOHTPAKTaM LieHaM.

1. Hy>kHo T10/1530BaThCS1 BO3MOKHOCTBIO 3aTipeTa IPOZaKy 1jeHHBIX Oymar Ha bupike,
ec/id 1leHHble OyMaru y CoOCTBEHHWKA XPAHWIHMCh MeHee [OIMyCTUMOIro HWHTepBasa
BpPEMEHH.

*** TToHMMasi, UTO TIPUOBUTL OT TOPTOB/IM 1[eHHBIMU OyMaraMu 3aBHCUT OT Tieperiaja
1[eH TIPOZI’KU M TIOKYTIKM OyMarv M OT UhC/ia OTeparyii Mo KyIie-Mpojaxke B eUHHITY
BpPeMeHH, U3MeHsisi BpeMsi XpaHeHus1 Oymary y Mpo/iaBria MO>KHO YTIPABJISTh JOXOJHOCThIO
OMp>KeBOIi TOPTOBJIY.

[TpornoplLMOHAIbHO YBETUUEHUI0 TPeOOBaHUS 0 MUHMMAIbHOMY CPOKY XPaHEHUSs
Oymaru y mpojiaBiia 6ymaru repej mpoJakeH, yrnagéT JOXO0AHOCTh TOPrée Ha (GoHJ0BOM

OupyKe, a TOrZa U K/IIOUEBYIO CTaBKY MOYKHO YMEHBIIIATh Ha PafZiloCTb PealbHOMY CEKTOPY
9KOHOMUKHU 1 OAHKOBCKHE KPeIUThI He Ha OUPIKY MOTEKYT.

[To cyTu, Bbillle TpeyiokKeHO perieHre Oosiee msrkoe, yem 3akoH CIIIA Tnacca-
Cruranna (Glass-Steagall Act of 1932).

Xopo1o 05l eié ¥ TOBapHbIe OUP)XU NMPU3BATh K MOPSAJKY, a UMEHHO:

Hy>kHO pa3pemmTth Mpo/iaBaTh TOBAap M yC/Iyryd Ha OMp’Ke TOJIKO TPOU3BOAUTEISIM
TOBapoOB W YCJIYT, B KpalHeM CjIy4yae, paspellivTb pPO/aBaTh ONTOBBIM IpPOJaBLiaM, HO
TOJIBKO €C/TU TOBAp OTIPY’KaeTcsi C COOCTBEHHOTO CKJaZia OMTOBOTO WM MeTKOOITOBOTO
Ipo/iaBLia.

*** OmHa TobKo MoOCKOBCKast Oupxka (a B cTpaHe IiecTb OHp)K) uMeeT 000pOT, B
cemb pa3 npesbitaroyid BBIT Poccuu 1777

HeB0O3MO)XHO  MpejCTaBUTb, CKOJMBKO JIUL| BpPEJUTENbCKA W TPECTYITHO
(oTHOCHTENBHO O0OIlleuesIOBeYeCKUX L[@eHHOCTeH) TMOMyYuau TpUObIIb B COBEPIIEHHO
JIMIIHYX TIeperpoia’kax TOBapoB Y yC/IyT OJHOTO U TOT'O JKe TOBapa.

*** Upcio mepenpofa)k Ha OMprkax mpeBbiiaeT 42 pa3a 06bém BBII.

YTo TaKoe yCTOHUMBOCTH PyOsis?

Besocunes; yCTOWYMB TOJLKO B IB)KEHUU, HO TIyTh €r0 ABMKEHUST MOXKeT ObITb U K
00OpBIBY WU MO/ ABVKYIIAMCS MaCCUBHBIM TPAHCIIOPT.
OJTO 3HAUUT, UTO:



- BO-TIEPBBIX, HY)KHO BbIZIep)KMBaTh 0Oe30MacHOe HarlpaB/ieHUs IBVDKeHUS
BeJIOCUTIe/1a;

- BO BTOpBIX, HY)KHO TOHWMAaTh TMPUYUHbI HEYCTOWUYMBOCTU U YCTPaHSATb WX WIU
Oa/TaHCUPOBATh MEXKIY STUMH IMPUUNHAMHU.

Ins  Bejmocumiefia BO3MYyllatollleli TMPUYMHOM SIBJ/IIeTCS TpaBUTALUs, KOTOpas
CTPEMUTCS] TIpUJaTh 1[€HTPY TsDKECTH BejocUriefla MHUHUMAa/bHOe PpacCTOsiHMEe Haf,
JIOpOr oM.

Ha ycroiiurBoCTb pyb/isi CKa3bIBaeTCs JlaBjieHHWe 3KCIOPTEPOB, KOTOPBHIM BBHITO/IeH
JeIIEBbIM pPyO/b, a C JAPYroil CTOPOHBI AO/DKHO Obl ObITh JaBieHue HE 3kcriopTépos,
KOTOPBIM BBITO/[HA BbICOKAs TIOKYTIaTelbHasi ClIOCOOHOCTb py0/isi (HO He SKCTIIOPTEPHI He
MMeIOT OPraHW30BaHHOTO /060U B [IpaBuTenscTBe u LleHTpoOaHKe).

[Ipy rpaMOTHOM pYKOBOACTBE CTPaHOW MOXXET WCIIO0Ib30BaThCsd WHAUKATOPOM
yCTOWUMBOCTH pPyO/sl OlleHKa 3HAueHHsI HA/0rOBBIX OTUYMC/IEHHWH OT 3KCIIOPTEPOB U
TIpe/INPUSATHIN TIPOUKX, BHYTPU CTPaHBbI.

CywiecTByeT ONTUMYM Ba/IlOTHOIO KypCa, a IOKas3aTeseM TIpPaBU/IBHOIO Kypca,
oTIpe/ie/IEHHOTO Uepe3 3TOT WHAUKATOP MOXKET ObITh:

- yBenMueHue 00bEMa Mpoak (3TO OBICTPOAEUCTBYIOIIUN UHIUKATOP), WIH;

- yBesinueHre cOOpoB HaoroB (6e3 yuéra CyMM TaMOXXeHHBIX TI/IaTeXel).

*¥*%  TamMoKeHHble TUIaTE€XXU — OSTO BHEIKOHOMHYECKUM (hakKTop U CKopee
noiThUecKud. IIpu MO/mDKHONM KOHKYPEHTHOM CITOCOOHOCTH TOBAapOB, TIPOU3BE/JIeHHBLIX B
CTpaHe, TaMOXXeHHbIe MOIIMHBI JO/DKHbI ObITh CHUYKEHBI 10 HYJIS.

BriBon;:

B 3akoH o llentpobanke P®, umu B ctathio 75 KoHctuTyluu P® g0/mKHO BBECTH
orpejie/ieHHe  TIOHSTUS  «YCTOWUMBOCTb  pyOJisi» UM OTBETCTBEHHHCTH 33  €ro

HEYCTOMUHMBOCTb, BIUIOTh [0 OTCTpaHeHus1 pyKoBoauTens llenTtpobanka P® wu
[Tpencenarens [1paBuTtenscTBa PP (Wi MUHUCTPa 9KOHOMUKHU 1 (DMHAHCOB).
TekcT m06aB/ieHNsT B 3aKOH MO’KET ObITh C/IeYIOLIHI:

YcToiuuBOCTh py0JIsi CUMTAETCST YOB/IETBOPUTEIBHOM, €C/TA yBeJTMUMBaeTCsi 00bEM
PO3HUYHBIX TMPOZAK U 00BEM Ha/IOTOBBIX TIOCTYIIJIEHHWI Halora Ha JOXO/bl FOPUANUYECKUX
i B obbeme He MeHee 10% HaNOroBbIX TOCTYIUIEHHUM €XKero/HO, TIPU TOCTOSTHHBIX
CTaBKax Hajora u Jake MpU CHW)KeHWW HaJI0TOBOM CTaBKU Ha JJOXO[bI FOPUANYECKUX JIULI.

Bomnpoc Ha KOTOPBIH X0Te/I0Ch ObI 3HATH OTBET.

ITouemy Hekomopble u/eHbl U3 Npasume/abCcmea u denymambl CNpSMA/auch 3d
HabuyaauHy u cyoauam o mom, umo 80 ecex 6edax, u € uH¢p1ayuu u 6 cmazHayuu u 8
oewéeom pybs1e euHoeama Habuyniuna?

IIpagumeabcmeo euHogamo He meHbwe!

O.111. HabuynmmHa T1oKa3zana rpadgukamMu Ha cauite IleHtpobanka P®, uto oHa
MOHUMaeT CyTh (DMHAHCOBO-KPEAUTHOM TIpOO/JieMbI W TIPOCTO TEpIIUT OTYJbHbIE
0OBHHEHUSI B CBOM aJpec HEKOMIIETEHTOB BO BacTU? MoyKeT ujieHbl TipaBUTebCTBa Pd
BOOOIIle YMTATh He YMEIOT U Zla’Ke 3aKOHBI?

3aueM Teprur?

TepnuT Kak KOMaHAHBIM WrPOK, HO KOMAaHJa-TO KPYTUT MeJeau Bejocurnea K
0OpBIBY B IpOMacTh!?



N3BectHbI ciegyronue nosoxenus us ®EJJEPAJIBHOI'O 3AKOHA «O
IleaTpansHoM 6aHKe Poccuiickoit @epepanyu (banke Poccun)»:

Cmambs 4. bank Poccuu ebino/iHsiem ciedyouwjue pyHKyuu:
1) eo s3aumodeticmeuu c¢ IIpasumeabcmeom Poccuiickoti @edepayuu pazpabambieaem
U npoeooum eouHyio 20Cy0apcmeeHHy0 0eHeHCHO-KPeOUumHyio No/AUMmuKy;
11) eo e3aumodeticmeuu c ITpagumenbcmeom Poccutickoii Dedepayuu
paspabambiéaem u npoeooum NOAUMuUKy pazeumus u obecneueHusi cmadbu/ibHoCcCmMu
¢yHKkyuoHupoeaHus ¢puHaHcoeozo pviHKa Poccutickoti Dedepayuu;

N3BecTHBI C/1eayonye nosioxenus us @egepanbHoro 3akoHa «O IIpaBurenscrBe
Poccun»:

Cmampss 19. IToanomouus IlIpasumenbcmea Poccutickoii @edepayuu 8 o61acmu
01003icemHotl, (puHaHCO60Ll U OeHeHCHO-KPeOUMHOU NoAUMuUKuU
ITpasumeabcmeo Poccutickoti @edepayuu:
1) o6ecneuueaem npoeedeHue eOUHOU (PUHAHCOBOL U OeHEeHCHO-KpeOumHou
no/IUMuKu.

JI0K0/T1 YIeHbI MPAaBUTEIBCTBA He 0yAyT c/iefoBaTh @eiepaibHBIM 3aKOHAM?
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