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AHHOTauuMs. B cratee nDpOBOAWTCS aHamM3 COBPEMEHHOM JEHEKHO-
KpeauTHOM mnonuTukn banka Poccum depe3 mnpu3sMy SKOHOMHYECKOW U
HallMOHaNIbHOU Oe3omacHocTH. B mpouecce ucciaegoranus CtpaTeruy HalMOHAIBHOM
0e30MacHOCTH M COTIOCTaBIICHUSI €€ C SKOHOMHUYECKMMH pealusMHu (Ha OCHOBE
CTaTUCTUYECKOTO aHajan3a) CIelaHbl BBIBOJBI O POJIM COBPEMEHHOW MOHETapHOM
MOJIUTUKNA B COLHMAIBHO-O’KOHOMUYECKOM pa3BUTHMU Poccum, a Takke NMpemioKEeHBI
pPEKOMEHIallu MO0 00eCIeueHUI0 SJKOHOMUYECKOM Oe3omacHocTu Poccum Ha ocHoBe
CMSITUYCHUS JICHEKHO-KPEAUTHOMN MOJTUTHKH.
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Annotation. The article analyzes the implemented restrictive policy of the
Bank of Russia through the economic and national security. By studying the National
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the article makes conclusion about the role of Russia's modern monetary policy in its
social and economic development. As a result, there are some recommendations to
provide economic security of Russia in the area of monetary policy.

Keywords: national security, economic security, monetary policy, the Bank of

Russia, economic development.

Crparerus  HanmwoHaJIbHOW  Oe3omacHocTH  Poccuiickoit ~ denepanmw,
yTBepxaeHHas Yka3oMm lIpesunenta Poccuiickoit @enepanuu ot 31 aexadps 2015
roga Ne 683, «OCHOBaHa Ha HEPa3PbIBHOM B3aUMOCBSI3M U B3aMMO3aBHCHUMOCTH
HAIIMOHAJIbHOM  Oe3omacHoCcTH  PoccuicKoit Qenepauii U COUUAIBHO-
SKOHOMHUYECKOTO0 Pa3BUTUS CTpaHBI»l W BKJIIOYAaeT B €0 «IPEekIe BCEro
rOCyJIapCTBEHHYIO, 00IIIeCTBEHHYIO, HH(pOPMAITMOHHYO, 3KOJIOTUYECKYIO,
SKOHOMMYECKYI0, TPAHCIOPTHYIO, JHEPTeTHYECKYI0 0e30MacHOCTh, 0€30macHOCTh
JIAYHOCTHY .

Crparerus ycTaHaBIMBAaeT, YTO HaIMOHAJIbHas Oe30macHOCTh Poccuiickoit
denepaluy — 3TO COCTOSIHUE 3aIUIIEHHOCTH JIMYHOCTH, OOIIECTBA U TOCYAapCcTBa OT
BHYTPEHHHX M BHEIIHUX YyTPO3, NPH KOTOPOM OOCCIECYMBAIOTCS pPeaTr3aIms
KOHCTUTYIIMOHHBIX MpaB U cBOOOJ rpaxkaaH Poccuiickoit deneparuu, TOCTONHBIE
KA4eCTBO M YPOBEHb MX YKW3HHU, CYBEPEHUTET, HE3aBUCHUMOCTb, TOCYIAPCTBEHHAs U
TEpPUTOPHUAITIBHAS [IEJIOCTHOCTh, YCTOMYMBOE COLMAIIbHO-OKOHOMHYECKOE Pa3BUTHE
Poccuiickon CDe;:[epauMH3 .

Takum 00pa3zoM, COLMATBHO-2KOHOMUYECKOMY Pa3BUTHUIO, PACCMAaTPUBAEMOMY
B KauecTBe BakHeHIiero Qakropa oOeCEeUeHHS SKOHOMHUYECKOM O€30MMacHOCTH
rocyJlapcTBa, yJeJeHO OCOOCHHO€ MECTO B OO0ECMEeUeHUHM HaIMOHAILHON

6e3zonacHoctn Poccuu. B cr. 62 Crparerun HanuMoHaIbHOW 0€30MaCHOCTH

''Vkas [pesunenta PO ot 31.12.2015 N 683 «O CrpaTernn HanmoHabHOH O0e3omacHocTH Poccniickoit denepannmy
Cr. 5 [Dnexrtponnsrii pecypc]. URL:

http://www.consultant.ru/document/cons_doc LAW _191669/61a97f7ab0f2f3757fe034d11011c763bc2e593f/ ([lata
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? Tam xe. CT. 6.

? Vkas Ipesuaenta P® or 31.12.2015 N 683 «O Crparernn HamoHanbHOM GesonacHocTr Poccuiickoii deneparmmy»
Cr. 6 [DnexTponHslii pecypc]. URL:

http://www.consultant.ru/document/cons_doc LAW_191669/61a97{7ab0f2f3757fe034d11011c763bc2e593f/ (dara
obpamenus: 01.05.2017)



NEPEUNCICHbl KOHKPETHBIE MEpbl IO peaM3aluu TOCYAapCTBEHHOW COLMAIbHO-
SKOHOMMYECKOH MOJIMTUKH, IPEyCMATPUBAOLIEN CPEAU IPOUUX CIEAYIOIIUE MEPHI:

1)  cTUMyaMpOBaHHME TEMIIOB POCTA SKOHOMUKH;

2)  ykpermieHHe (UHAHCOBOM cUCTEMBI U 00ECIIEUEHHE €€ CYBEPEHUTETA;

3)  cHmKeHHe 0AHKOBCKUX CTaBOK;

4)  NOBBILIEHUE YPOBHS MPSAMBIX HHBECTHUIIMIA;

5)  JOCTYIHOCTb KPEAUTOBAHMS 3a CUET «UIMHHBIX» JICHET;

6) COBEPIIECHCTBOBAHUE YCIIOBUM JUIA IIPEAIIPUHUMATENBCKON
NEeSTENbHOCTH;

7)  OCYILIECTBJICHUE PALMOHATBHOTO UMIIOPTO3aMEIICHUS;

8)  pa3BHUTHE HOBBIX BBICOKOTEXHOJOTUYHBIX OTpACIEH;

9) wu npyrue.

Peanuszanust yka3aHHBIX 3aJady BO3MOXHa Ha OCHOBE HCIOJIb30BAHHUS MeEp
JCHE)KHO-KPETUTHOTO ~ PETYJIHUPOBAHMS, TaKUM O00pa3oM JICHEKHO-KPEIUTHAS
HNOJUTHKA JIOJDKHA paccMaTpUBaTbCcs B KAauyecTBE MHCTPYMEHTa oOOeCHeueHus
SKOHOMHUYECKOI 1 HallMOHAJIBHOU Oe3omacHocTu Poccun.

Peanusyer neHexHO-KpeAUTHYIO NOJUTHUKY baHk Poccuu, BO31€MCTBYsI Ha
SKOHOMHMKY ITOCPEACTBOM IMPOLEHTHBIX CTABOK B paMKaxX peKHMa TapreTHPOBAHUS
UHpIAIUN.

NHCTpyMEHTaMHM  JI€HEKHO-KPEIUTHON IOJUTUKUA SBISIOTCS: IPOLEHTHAs
NOJINTUKA LEHTPAIbHOrO 0aHKa, U3MEHEHHE HOPMAaTHBa «PE3EPBHBIX TPEOOBAHUI»,
orepaLyy Ha OTKPBITOM PHIHKE .

B Teopuu BIIENAIOT ABA TUIIA MOHETAPHOW MMOJUTUKHU:

1) KpenutHas pecTpukuusi WIM MOJHUTHKA «JOPOTMX» JIEHETr, KOTopas
OpearnosaraeT  OrpaHUYEHHE  JEHEXKHO-KPEIUTHOM  3MHCCHUM  IIOCPEACTBOM
NOBBIIIEHUS MPOLEHTHBIX CTABOK, & 3HAYUT, Y>)KECTOUCHHE YCIIOBHI U OIpaHUYCHUE
00BEMOB 0AHKOBCKOTO KPEAUTOBAHUSI.

PecTpukuMoOHHas 1€HEKHO-KPEIUTHASI MOJUTUKA HALEJIEHA HA CIEpKUBaHUE

UHGIAUMK,  yIy4YlOIEHHWE  COCTOSIHMS — IUIATEéXHOro  0OamaHca,  CIJIaXKMBaHUE

* NaBpymmn O.J. Jlensru, kpenut, 6anku: yuebHUK. — 15-e u3n., crep. — M.: KHOPYC, 2016. — C. 163-164.
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UKJINYECKUX KOJICOaHU SKOHOMUKH.

2)  KpenutHas SKCHaHCHs WIM IOJMTHKA «JICIIEBBIX» JEHEr, KOTOopas
OpelyCMaTpUBAaeT CHIKEHHWE TMPOIEHTHBIX CTABOK, YBEJIMYEHUE OOBEMOB
KpEIUTOBAHUS IKOHOMHKH, POCT ACHE)KHOW MACChl B OOpAIICHHH.

[ensamMu Takoi MONUTUKH SIBIASIOTCS CTUMYJIMPOBAHUE JEJI0BON aKTUBHOCTH U
AKOHOMMYECKOTO POCTa, COKpalieHue 6e3paboTHUIbI.

XoTs, Kak yke ObU1o ompeseneHo panee, B CrTparerun HalMOHAIBHON
0€30MacHOCTH TMOJAYEPKUBAECTCS HEOOXOJUMOCTh MPOBEACHUS MSITKON MOHETapHOU
MNOJIMTUKA C MEJIbI0 CTUMYJHPOBAHUSL JIEJIOBOM AKTUBHOCTH MPU HEJOMYIICHUU
BBICOKUX TEMIIOB MHQIISIIIMN, COBPEMEHHYIO JIEHEXKHO-KPEIUTHYIO0 NMOIuTUKY banka
Poccun MOXHO OXapakTepu3oBaTh KaK YMEPEHHO JKECTKYIO, KOTOpas, 0 MHEHHUIO
IKCIIEPTOB, YK€ MPUHECTA CBOU PE3YJIbTaThl, 00E€CIIEUYNB CHIKEHHUE BOJIATUILHOCTH
Kypca pyOis U Temna npupocra norpedurenbckux meH (no 4,3% na mapt 2017 rona
K COOTBETCTYIOLIEMY IIEPUOAY MPEABIAYILIEr0 TOa IpU LEeJIeBOM nokasarene Ha 2017
ron B 4%). OrmeruMm, uyto bankom Poccuum He MIaHUPYIOTCS CYILECTBEHHBIE
U3MEHEHHUS] B MPOBOJAUMON MOJHUTHKE (BBICOKME MPOLIEHTHBIE CTaBKH, CBOOOJHOE
IUITaBaHUE Kypca pyOsisi), XOTs COBPEMEHHOE 3KOHOMHUYECKOE IMOJIOXKEHHE Tpelyer
a/lanTal{i MOHETAPHOI MOJUTHKU K SKOHOMHUUYECKUM PEasTUsM .

JanHas cuTyauusi NPOWLIIOCTPUPOBAHA HAa PHUCYHKE 1, JaHHBIE KOTOPOTO
CBHUJIETEIIbCTBYIOT O TOM, YTO MPOLEHTHbIE CTAaBKU [0 KPEAUTaM MPEBBIIIAIOT

pEeHTa0eIbHOCTh MPOJIaXK HE(PUHAHCOBBIX OpraHu3aluil.

> Bepapimen A.B. O neHexHO-KpeuTHOM nonutuke banka Poccun / CoBpeMeHHbIE I'yMaHHTAPHbIE HCCIIEIOBAHHS. -
2016. - Ne 5. - C. 47-49.
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EEN Cpe/HeB3BelleHHan NPOLEeHTHan CTaBKa No KpeauTam Ao 1 roga, Bkatodas "ao soctpebosaHusa",
NpesoCcTaBAeHHbIM KPeAUTHBIMU OpraHM3aumMamm HeGpUHAHCOBLIM OpraHu3aLmam B pybnsx, B %

PeHTabenbHOCTb NPOAAHHbIX TOBApOB, paborT, ycayr, B %

Puc. 1 — Cpasnenue npoyeHmHupix Cmagox no Kpeoumam u peHmadeabHoCmu npooaxce
6, 7
Heghunancoevix opzanuzayuil

B cioxuBmIMXCS YCIOBHUSIX OpraHu3ald MPOCTO HE MOTYT palMOHAJIbHO
BOCIIOJIB30BAThCSl KPEAUTHBIMH PECYypPCaMH, MOCKOIBKY OJIHO M3 yCIOBUW KpeauTa —
BO3BPATHOCTh — HE OyJIeT COOJIIOICHO.

Ocob6enHo uHTEpECHO ATa WHGOPMAITUS BBHITVISIAUT Ha ()OHE TOTO, YTO CPETHUIN
YPOBEHb 3arpy3Kd MPOU3BOACTBEHHBIX MOIIHOCTEH, IO OIEHKE OIPOIIECHHBIX
pykoBoauTenel opranusammii, B ampene 2017 roma B oOpabarbiBarOImmx
npou3BoJicTBax coctaBui 64%, npu 3toMm 91% ONpomIEHHBIX OTMEUYAIOT, YTO HUX
MPOU3BOJICTBEHHBIE MOIIHOCTH o0ecrnedar yAOBJIETBOPEHUE OXKUJIAeMOTO B
OJKalIme MmMecTh MECAIEB crpoca Ha mpoxykiuio. [Ipu orenke ke ¢GakTopos,
OTPaHUYMBAIOIIMX POCT TMPOU3BOJCTBA, CJEIYET BBIICIUTh MATh IMYHKTOB,
HaOpaBux 6oiiee 25% (pacmnoiokKeHbl B COOTBETCTBUU C 3aHITHIM MECTOM, HaUYUHAS
¢ HanboJiee YacTO BCTPEYAIOIIETOCS): HEIOCTATOYHBIN CIIPOC HA BHYTPEHHEM PBIHKE,
HEOMNPEIEICHHOCTh HKOHOMUYECKOMN CUTYaIlHH, BBICOKHUH YpOBEHb

HAJIOr000JI0KEHUs, HETOCTATOK (PMHAHCOBBIX CPENICTB, BHICOKHI YPOBEHb CCYTHOTO

8 [IponeHTHEIE CTABKM ¥ CTPYKTypa KPEIMTOB U ACHO3UTOB 10 cpounocTH // bank Poccuu. [DnexTpoHHsii pecype].
URL: www.cbr.ru/statistics/?Prtld=int_rat ([lata o6pamienus: 01.05.2017)

7 PenTalenbHOCTb IPOJIAHHEIX TOBAPOB, paboT, yeuyr / EMUCC. [dnekrponnsiii pecype]. URL:
https://fedstat.ru/indicator/51643 ([Jara obpamenus: 01.05.2017)
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nporienta. Cxoxas cuTyauus Hadmoganack u B anpene 2016 roxa®.

AHanu3 NpenCTaBICHHBIX JaHHBIX CBUACTEIBCTBYET O TOM, 4YTO, C OJHOM
CTOpPOHBI, T'OCYJIapCTBY HEOOXOAMMO NPUHUMATh MEPhl MO MOAJIEPKKE KOHEUHOIO
copoca, a C Jpyroi, CHWXaTh HAJOTOBYIO HAarpy3Ky Ha MNpPEIIpHUATUS W
CTUMYJIMPOBaTh MX PA3BUTHE HAa OCHOBE IIOCJIECIOBATEIBHBIX U IPO3PAYHBIX MEP
PETyIUPYIOIIEro BO3AEHCTBUA. VHTEpECHBIM MpeACTaBiIAeTCA TOT (akT, 4TO ATH
TE3UChl BBICKA3bIBAIOTCS HE TOJIBKO MPEACTABUTENSIMU OU3HECa, HO M HaXOMST
orpaxenue B CTparerud HalMOHAJIbHOM Oe3omacHOCTH. OYEBHJIHO, PEIIUTH
BBISIBJIEHHBIE MPOOJIEMBI HEBO3MOYKHO B YCIIOBUSX KECTKONM MOHETApPHOM NMOJIUTHKH,
peayin3anys KOTOpoil CTaBUT NOJT YTPpO3y IKOHOMUYECKYI0 Oe3onacHocTh Poccun.

Koneuyno, 6e31yMHOE UM HEKOHTPOIUPYEMOE HCIOIb30BAHUE AMHUCCHUOHHBIX
BO3MOKHOCTEH MpPHUBENET HE K YBEIMYEHHUIO OOBEMOB IPOU3BOJICTBA PEATHHOIO
CEKTOpa SKOHOMMKH 32 CUET POCTa MHBECTULIUH, a K JIJABUHOOOPa3HOMY YBEIMUEHUIO
JCHe)KHOM Macchl W, KaK CIEACTBUE, POCTY HH(DIAIUU, YTO MOTYCPKHUBACTCS
MHOTHMH 5KCIIEPTaMH . PaIlHOHANBHBIM MPEICTABIACTCS MPEUIOKEHHE O CO3IAHHH
MEXaHU3MOB LIEJEBOI0 JIbIOTHOIO KPEAUTOBAHUS PEAIBHOTO CEKTOPA, MPEAIaracMoe
akagemukoM Cepreem I'nasbeBeiM'’. TIpH 3TOM BaKHO COXPAHATh KOHTPOIb 3a
UHQISIIMEN U He TOIYCKaTh ITONaJaHNus SMUCCUOHHBIX JIEHET Ha BAIIOTHBIE PHIHKU U
IOPEBPAILECHUS] MX B CHEKYJISTUBHBIA KamuTal, CHOCOOHBI HAHECTU CEPbE3HBIM
yiep6 obuecTsy' .

Takum 00pa3zom, OYEBUIHO, UTO HA COBPEMEHHOM 3Tare pa3BUTUSL POCCUICKOMN
SKOHOMUKH PECKTPUKLMOHHAS MOJUTUKA MPUHECHA MOJOXKUTEIbHBIE PE3YJIbTATHI U
u3kmwiIa cebs, a ee MOCIelI0BaTeIbHOE NPOJOHKEHUE CTAaBUT MOJ yrposy
HallMOHAJIbHYI0 Oe3omacHocTh Poccun. B yclioBHSX HU3KOM MOHETH3ALMU

DKOHOMUKH, JAepuiura (QUHAHCOBBIX  PECypCcOB Yy  TPEANPUATHNA  TIPH

¥ JlenoBas akTMBHOCTBH OpraHm3auuii B Poccuu B anperne 2017 roxa // Pocerat. [dnextponnsiit pecypc]. URL:
http://www.gks.ru/bgd/free/B04 _03/IssWWW.exe/Stg/d02/83.htm ([lara obpamenus: 01.05.2017)

° bepapiureB A.B. O MOHETapHBIX Mepax MOICPIKKN PEANbHOTO CEKTOpa poccuiickoii sxoromuks // DKOHOMMUKA.
BU3HEC. BAHKM. - 2016. - Tom 5. - C. 33-37.

' I'naspes C.FO. O HEOTIOKHBIX MEPaX MO YKPEIUICHHIO YKOHOMHUYECKOH 6e30MacHOCTH POCCHH 1 BHIBOY POCCHIICKOI
SKOHOMMKH Ha TPAEKTOPUIO omepexaromiero pazsurus. Joknan. M.: MTHCTUTYT 3KOHOMHUYECKUX cTpaTerui, Pycckuii
6uorpaduueckuit uHcTUTYT, 2015. — 60 C.

' [1lep6axos A.H. ObnaropakuBaHue CTPYKTYpbl KAIMTAIA KaK (GaKTOp IKOHOMHUYECKOro pa3sutis // ['yMaHHTapHbIE,
COLMATEHO-)KOHOMHYECKHE U 00mecTBeHHbIe HayKu. 2016. Ne3 C.155-159.
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HU3KO3arpy>KE€HHbIX MOIIHOCTSX, MaJeHUsl pealibHbIX T0X0J0B HaceneHus (B 2016
roqxy Ha 5,9%) HeoOXOOUMOW MpeACTaBIAECTCS peanu3alus Mep, OTPaKEHHBIX B
Crparerun HalMOHAJIIBHOW 0€30MacHOCTH, a 3HA4YUT, W TEpPexo]l OT KECTKOM
MOHETapHOM IIOJMTUKMA K Pa3yMHOM KpPEAUTHOMW DOKCIIAHCMU W  COLMAJIbHO-

9KOHOMHWYCCKOMY PAa3BHUTHUIO.
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