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Monetary policy plays an increasingly important role in the
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development of the national economy. The People's Bank of China, as an
Important macro control department of the national economy, is playing
an increasingly important role in macro control.

Key words: monetary policy of the Central Bank, stable prices,
economic growth.

1. 0030p nEeHE)KHO-KPEeNUTHON OMMTHKY [leHTpanbHoro 6aHKa.

I[GHC)I(HO-erI[I/ITHOﬁ ITIOJIUTUKU - 9TO TaKXKeE nu (1)I/IHaHCOBa$I
MOJIUTUKA. JTO O0Ilee Ha3BaHHE TMOJUTUKH H MEpP, NPUHUMAEMbBIX
LleHTpanbHbIM OAHKOM J1JIs KOHTPOJISI U PETYJIMPOBAHUS JEHEKHOW MACChI,
KpECANTHBIX WKW IPOLHCHTHBIX CTABOK, a 3aTcM BO3I[CI>10TBI/I$I Ha
MaKpO3KOHOMHUKY C HOECJIbIO JOCTHIKCHHA €€ KOHKPETHBIX 9KOHOMHNYCCKUX
nenen. JIeHe)KHO-KPEAUTHYIO MOJIUTUKY MOKHO Pas3lIeluTh HA Y3KyH U
HIUPOKYIO:

B y3k0M cMbICIi€ O] AEHEKHO-KPEAUTHON MOJUTHKON MOHUMAETCA
COBOKYITHOCTbh MEp U Mep, KOTopble LleHTpabHbIll OAHK MCTOIB3YET AJIS
KOPPEKTUPOBKH JEHEKHOM MAcChl W TMPOLUEHTHBIX CTABOK B LEJAX
AOCTHIKCHHA YCTAHOBJIICHHBIX 3KOHOMMHYCCKHX ueﬂeﬁ, BOB)Z[CﬁCTByH TEM
CaMbIM Ha MaKpPO9KOHOMMUKY.

I[eHe)KHO-er,Z[I/ITHaH INOJINTHKA B INMUPOKOM CMBICIIC: OTHOCHTCA KO
BCEM COMYTCTBYIOIIUM TOBapaM IpPaBUTENIbCTBA, [[eHTpanbHOro 0aHka u
APYrux COOTBETCTBYIOIINX BCAOMCTB.

BamtotHoe perynupoBaHue€ W BCE€ MEpbl, MNPUHUMAEMBIE IS
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BO37ICMCTBHSI HAa (PMHAHCOBBIC TIEPEMEHHBIE.

.C Toukm 3peHus (QyHKIIMOHAIBHOTO TpoIiecca JCHEKHO-KPEIUTHON
MOJINTUKHU OH BKJIFOYAET KOHEYHYIO LIEJb JIEHEKHO-KPEAUTHON MOJTUTHKH,
MHCTPYMEHTBI JI€HEKHO-KPEIUTHON TMOJUTUKH, MEXaHH3M Iepeaayu
BaJIFOTHOM MOJUTHKH, IPOMEXKYTOUHBIE MTOKA3ATEIN JIEHEKHO-KPEAUTHON
TIOTHTHKH, 3BEKTHBHOCTD JACHEKHO-KPEANUTHOM MOMNTHKH U T. 1.

C Touku 3peHus cepbl 0XBaTa ICHEKHO-KPEAUTHOM MOIUTHUKU:

A) KpeauTHas NOJUTUKA: MOJIUTHKA W MEpPbl, MPUHUMAEMBbIE s
YIOPABJICHHUS] KPEAUTHBIM MOBEIEHUEM: PETYIMpPOBaHHE OOHIeEro odbema
COLIMAJIBHOTO KpeauTa

b) mpoueHTHAass NOJIUTHKA: pPEryjJupoBaHUE OOLIEro YpPOBHSA
PBIHOYHBIX MPOLIEHTHBIX CTABOK SIBJISIETCS KOCBEHHBIM CPEICTBOM
pEryJupoBaHusl MacIITa00B KPEIUTOBAHUS.

B) BamtorHas mnonutuka: IleHTpanbHbli OaHK KOHTPOJMPYET U
KOPPEKTUPYET BaJIOTHBIE KypChl JJI OCYLIECTBIEHHUS BaJIOTHOTO
KOHTpossl. KOHTponb 3a MeEXIyHApOAHBIMU IOTOKAMM KaluTaia ,
MOJINTHKA U MEPHI 10 COATAHCUPOBAHUIO IJIATEXKHOTO OanaHca.

2. Cneuuduueckas poilb  JICHEKHO-KPEIUTHOW  MOJUTHUKU
LlenTpanpHOro OaHka.

(1) nommepkuBaTh OanaHC MEXIY COBOKYIHBIM COLIUAJIbHBIM

CIIpOCOM M COBOKYIIHBIM IIPCHIIOKCHHUEM, a TaKXC IIOAACPKHUBATD

'Ban I'yannaus, IenTpanbHblii 6auk, aBryct 2018 1.
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CTaOUIIBHOCTH BAJIOTHBIX II€H U BaJIOTHBIX LIEHHOCTEIA.

CTaOuiIbHOCTh LEH-3TO BaXKHEHIIAas pPOJb JIEHEKHO-KPEIUTHON
nonutuku lleHTpanbHOro 0aHka, a CyIIHOCTh CTAOMIBHOCTH IIEH-ITO
CTaOUIIBHOCTH CTOMMOCTH BAJIIOTHI.

Koneuno. Tak Ha3biBaemasi JI€HEXHAsh CTOMMOCTH TEPBOHAYATBHO
OTHOCHUTCSI K 30JI0TOMY COJAEPKAaHHUIO €IWHUIBI BalOTh.. B ycroBusx
COBPEMEHHOIO KPEIUTHOIO JIEHE)KHOIo OOpalleHus CTaOMIbHOCTh
PBIHOYHOM CTOMMOCTH 3aBHUCUT YK€ HE OT 30J0TOrO COACPIKAHHS
€IMHUIIBI BAIOTHI, & OT MOKYMAaTEIbHON CITOCOOHOCTH €TUHUIIBI BATIOTHI,
TO €CTh CHOCOOHOCTH €AMHHUIIBI BallOThl TOKYINaTh TOBAphl TPHU
OTIPE/ICTICHHBIX YCIOBHUSX.

B Hacrosmmee BpeMs NpaBUTEIbCTBA W OKOHOMHUCTBI OOBIYHO
WCTIONB3YIOT KOMIUIEKCHBIA WHAEKC II€H ISl M3MEpPEHUs CTOMMOCTH
BAJIIOT. "

HezaBrcumo oT TOTO, SIBISAETCS JTM HHJIEKC 1IEH CTa0OMIHHBIM WM HET,
pPOCT MHJCKCA IIEH yKa3blBaeT Ha OOCCIICHMBAHHME BAIOTHI, B TO BpeMs
KaK CHW)KCHHE MHJIEKCA IIeH YKa3bIBaeT Ha MOBBIIICHHE KypCa BAaJIIOTHI.
CTaOuabHOCTh 1IEH-3TO OTHOCUTENIBHOE TIOHATHE, KOTOPOE JIOJIKHO
KOHTPONMUPOBaTh MHGUIANNIO. brarogaps 1eHeKHO-KPEAUTHON MOTUTHKE

LentpansbHoro ©OaHKa ypOBEHb II€H He KoieOneTcss pe3ko B

Ty7os .
Ly#t [3sepn3ions "O myTAX MOBBIIIEHUS 3(PQEKTUBHOCTU JICHEXKHO-KPEIUTHON ITOJUTHKU

Kuras" XXypHan X3HaHbCKOTO HHCTUTYTA (PMHAHCOBOTO MEHe/DKMeHTa, 2015

"IxoHomuka u conmym' Nel(80) 2021 WWw.iupr.ru



KPaTKOCPOYHOU IEPCIIEKTUBE.

Cyzas no cuTyaluuu B pa3MYHbIX CTpaHaXx, AJI U3MEPEHHs LIEHOBON
CTaOUIBHOCTH OOBIYHO HCIIONB3YIOTCS TPHU TOKa3aTels: BO-TEPBBIX,
cpennuii uHaexkc BHII , xoTopblii NprHHMAaeT B KadyecTBE OOBEKTa
KOHEYHbIE MPOAYKTHI U YCIYTH, COCTABIIIOLIME BAIOBOM HAIMOHAJIBHBIN
IIPOYKT, ¥ OTPAKAeT U3MEHEHNs LIEH Ha KOHEYHbIEC IIPOIYKTHI M YCIYTH.
Bo-BTOpbIX, WHIEKC NOTPEOUTENHCKUX IIE€H, KOTOPBIA MPUHUMAET B
KayecTBe OOBEKTa €XKEIHEBHBIE PACXOIbl NOTpEOUTENEH, MOXKET Oonee
TOYHO  OTpa)kKaTb  HM3MEHEHUS YPOBHSA  NOTPEOUTENbCKUX  LEH.
TpeTuii-uHAEKC ONTOBBIX LIEH, KOTOPBIA MPUHUMAET B KaYECTBE OOBEKTA
ONTOBBIE CIEIKA M MOXET Oojiee TOYHO OTpa)kaTb W3MEHEHUS LIEH
ONTOBBIX CIEIOK.

3) conelicTBHE YCTOWYMBOMY SKOHOMHUYECKOMY POCTY.

OKOHOMMYECKUN POCT O3HAYAET, YTO POCT BAJIOBOIO HAIMOHAIBHOIO
MIPOYKTA JOJDKEH MOAACPKUBATHCSA Pa3yMHBIMU M BBICOKUMH TEMITAMH.
B Hactodiee BpeMs-CTpaHbl HMHJEKC 3KOHOMHYECKOTO pOCTa OOBIYHO
MIPUHAMAET roAoBOM TeMn pocta peanbHoro BHII Ha aymy Hacenenwus,
TO €CTh roJoBoil Temn pocta peanbHoro BHII Ha nymy Hacenenus 6e3
ydyera TEMIIOB POCTa LEH HCHOJb3yeTcsd OaHKaMHM B KauyeCTBE POJIH

o 1
ACHC)KHO-KPCAUTHOU IMOJINTHUKMH.

1 . . . .
Munton. @punman, "Poib neHe:)KHO-KpequTHOH mommTHkH", American Economic Review (mapt

1968 1), crpanuns! 1-17.
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KoneuHno, pa3yMHBIN DKOHOMHUYECKUH pocT TpeOyeT
B3aMMOJICUCTBUS MHOTHX (DAaKTOPOB,M CaMO€ IJIABHOE-3TO YBEIUYCHHE
BCEX BHJOB JKOHOMUYECKHX pPECYpCOB, HCTOYHUKOB, TaKHUX KakK
qeroBeuecKre, (PMHaHCOBBIE U MaTepuajbHBIE PECYPChl, U TpeOyeT Bcex
BUJIOB JKOHOMHUYECKHX PECYpPCOB sl JOCTH)KEHUS HaWIy4ylIero
pacnpeneneHud. Kak JeHEKHO-KPEOUTHBIA JI€NAPTAMEHT, OTBEYAIOIIUN
3a HAIMOHAJbHYIO SKOHOMUKY, lleHTpanbpHBIH OaHK HEMOCPENCTBEHHO
BIMSET Ha (DUHAHCOBBIE pECYpCbl M UIPaeT OOJbIIYIO pPOJb B
MPENJIOKEHUH U PACTIPEACICHUH KaluTaIa.

4) conelcTBUE TOJHOW 3aHATOCTH W TOJJEpKaHUE COLUATbHON
CTaOMIJIBHOCTH.

Tak Ha3biBaemasi MOJHAs 3aHATOCTh 3aKIIOYAETCA B MOJACPKAHUU
BBICOKOTO M CTaOMJIBHOIO YpOBHA. B cilyyae MOJNHON 3aHATOCTH BCE
crocoOHbIE M JTOOPOBOJIbHBIE PAOOTHUKM MOTYT HAWTH MOAXOIAIIYIO
paboty B J1r000€ Bpemsi Ipu Oosiee pasyMHBIX YCIoBUsX. be3pabortuiia, B
TEOpUH, TPEACTaBIsIET CcOOOM MyCTyHO Tpary MPOU3BOJACTBEHHBIX
PECYpPCOB, M YEM BBILIE YPOBEHb 0€3pa0O0THUIIbI, TEM HEBBITOJIHEE 3TO IS
COLIMAIBHO-PKOHOMUYECKOTO POCTa, IMOATOMY BCE CTPAHBbI MBITAIOTCS
CHU3UTh YPOBEHb 0€3paboTHIlbl /10 CaMOTO HHU3KOTO YPOBHS, YTOOBI
JTOOUTHCSI CBOETO SKOHOMUYECKOTO POCTa.

5) cnocoOcTBOBaTh COAJTAaHCHPOBAHHOCTH IUIATEKHOrO OajiaHca u

MOJIJIEPKUBATh OTHOCUTELHO CTaOUJIbHBI OOMEHHBIN KypC.
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[lnarexxuprit  Oamanc -  9TO  CTaTUCTHYECKas  TabiuIa
BHEIIHEAKOHOMHYECKUX  OOMEHOB  CTpaHbl  3a  ONpPEEJICHHBIN
MePHUO/I,KOTOpasi TIOKA3bIBAET, YTO: C TOUYKU 3PEHHUS IJIaTeXHOro OanaHca,
C TOYKHM 3pCHHSI XapakTepa SKOHOMUYECKUX Omepalui Ha OallaHce, ux
MOXHO pPa3leiuTh Ha JBa THUIA: OJWH-3TO ABTOHOMHBIE OIEpPALUU,
KOTOpPBIE TPOBOJATCS AaBTOMATHYECKHM B OSKOHOMHUYECKMX  LIENSX,
MOJINTUYECKUX COOOpPaKEHUSX W MOPATBHBIX MOTHBAaX. TaKHe Kak
TOPTOBJIS, TOMOIb, TOJAPOK, OOMEH U TAK JAJIEE.

Jpyroii-perynsiTuBHass TOPrOBiIs, KOTOpas OCYIIECTBISAETCS IS
BOCITOJIHEHHUS pa3pbiBa B ABTOHOMHOU TOPTOBIIE, HATPUMEDP, MOIYUEHUE
KPaTKOCPOUHBIX CPEJCTB OT MEXIYHAPOAHBIX (DMHAHCOBBIX MHCTUTYTOB
U1l (puHAHCUPOBaHUSI MH(IIALIMM, UCIIONIB30BAaHUE BHYTPEHHHUX 30JIO0THIX
PE3ePBOB, BATIOTHBIX PE3EPBOB ISl BOCIIONHEHHS PA3HULBI U T. 1.

Tak Ha3bpiBacMas JACHEKHO-KPEAUTHAS TOJUTHKA CHOCOOCTBYET
YKpEIUIEHUIO TIaTekHoro Oananca. Kopoude roBopsi, OH KOppEKTHpYET
JIaTEeKHbIN OaaHC.

(6) monmmepxkuBaTh CTAOWUIBLHOCTh (PUHAHCOBOM CHUCTEMBbI U
MpeAoTBpaIlaTh PUHAHCOBBIA KPU3HUC.

bnarogaps neHexxHo-kKpeauTHoM nonuTuke LlenTpanbHoro 6aHka Mbl

MOXKEM CO34aBaTb Pa3JIMYHbIC UITOTCYHEIC, FapaHTHﬁHBIC u FapaHTHﬁHBIe

1
O®anp Ganwku 1 Yxao MuHcioHb, «CoBpeMeHHasl I€HEKHO-KPEAUTHAsl MOJIMTUKA: TEOpUsl U

npaktukay, [llanxaiicknii KHIDKHBIA Mara3uH Sanlian, 2016

"IxoHomuka u conmym' Nel(80) 2021 WWw.iupr.ru



MEXaHU3MBI.
CTpEeMATCA K YBEIUYCHHUIO (DUHAHCOBBIX PECYPCOB, HEYKIOHHO

yAy4IIaloT (UHAHCOBYIO  JKOJIIOTUYECKYIO Cpedy, OCYIIECTBISIOT

CTPYKTYPHYIO TIEPEeCTpOrKY, 3(P(HEKTHBHO UCIHOIB3YIOT pa3InYHBIC

(bHUHAHCOBBIC PHIHKH JUTSl IPEIOTBPAICHUS ((MHAHCOBBIX KPU3HCOB.
3aKIoueHHe

B memsx moBbimeHuss  3PGEKTUBHOCTH  JICHEKHO-KPEAUTHOU
nonmutukun Haponssiii 06ank Kwutas mpoen pedopMmy mexaHu3zMa
dbopMupoBaHusi OOMEHHOTO Kypca, B pe3yJibTaTe d4ero ooImas cymma
JCHET COXpaHWIa OTHOCHUTEIBbHO YMEPEHHBIA POCT. ITOT MPOLECC
pedopm IPOJI0JIKAETCS. [Topnep>kanue 0a30BOrO OanaHca
MEXKIYHAPOJIHBIX TUIATEKEM M OTHOCHUTEIBHO JOCTAaTOYHBIX BaJIFOTHBIX
pEe3epBOB  CHOCOOCTBYET BHYTPEHHEMY 3KOHOMHUYECKOMY Pa3BUTHIO,
YKpEIUIEHUI0 OOHIeil MOIIM CTpaHbl W MOBBIIIEHUIO CHOCOOHOCTH
pearupoBaTh Ha PUCKH.
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