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B crarbe paccMaTpuBaloTCs MOAXOAbI MOHETAPHBIX BJAacTEel K PELICHUIO MPOOJIeM JTUKBU-
HOCTH 0aHKOBCKOTO CEKTOpa. AHAIM3UPYETCS Pe3yJbTaThl MIPUMEHEHHUS MHCTPYMEHTOB JCHEKHO-
KPEAUTHOMN MOJUTHUKH, UX BIMSIHUE HA PUCKH, TUKBUIHOCTh, JOCTATOYHOCTh KaruTana OaHKOB.

DIRECTIONS OF IMPACTS OF MONETARY POLICY
INSTRUMENTS ON RISKS, LIQUIDITY, SUFFICIENCY
OF CAPITAL OF COMMERCIAL BANKS

Y. Y. Rozental

The article discusses the approaches of monetary authorities of solving liquidity problems of
the banking sector. The results of the application of monetary policy instruments, their impact on
risks, liquidity, capital adequacy of banks are analyzed at the article.

B teueHue mocnemHMX ACCATWICTHA MpoOJieMa YCTOMYMBOCTH MOHETapHOMU
CUCTEMBI NTPUOOpETAET MEXKIYHAPOIHBIN xapakTep. Panee nenexxHas monutuka Poc-
CHUHM JEMOHCTPHPOBAIA HECOOTBETCTBUE MOTPEOHOCTAM HEOOXOAMMOTO IKOHOMHUYE-
CKOTO pOCTa, a TaKk)Ke He OTBedaja LEJSM IOBBIIIEHUS KOHKYPEHTOCTIOCOOHOCTH
POCCUICKON IPOMBIILIJIEHHOCTH.

Baxueiiium TpeOGoBaHHEM, MPEABSIBISIEMbIM K MOHETAPHOM TMOJMUTUKE TOCY-
JapcTBa, SIBISETCA COOTBETCTBUE MPUHLUIY S(DPEKTUBHOCTHU, YTO OIMpPEIEseTcs,
TE€M, HACKOJIbKO TOJINTHKA OTBEYAET LIEJSAM U 3aJayaM, CTOSIIUM MEpPe] rocyaapcT-
BOM U OOIIECTBOM B IIEJIOM.

O heKTUBHOCTh SKOHOMUKHU XapaKTEPU3YETCs pallMOHATBHOCTBIO BHIOPAHHBIX
METOJ10B, 3(PPEKTUBHOCTHIO UCIOJIB30BAHUS PECYPCOB M TMOJHOTOW peanu3aluu Iie-
ned. Jlyig npoTUBOACUCTBUS MUCHYHKIMM YNPABICHUS 3KOHOMHUKOW HEOOXOIHMMO
00€eCIeunTh CIEIOBAHNE MMPUHITATIAM

— BBIOOpA IICIIH;

— (YHKIIMOHATILHOTO O0OECIIeUeHUs MEp TOJMTUKU W YMPABJICHUYECKUX pere-
HHUU Ha YPOBHE MPABUTEIILCTBA U APYTUX 3BEHHEB YIPABICHUS;

— IOCTOBEPHOM OLIEHKU U3IEPKEK ACHUCTBUS,

— TOYHOTO ONPEAEIIEHUS] BpEMEHU PEATN3aALNU MEp — JOCTHIKECHUS LIEJIEH.

B cBsi3u ¢ HE0OX0IMMOCTHIO MHTErPALIMY MOHETAPHON CHUCTEMbl U OAHKOBCKO-
ro OM3Heca B MEXAYHAPOJHYIO CUCTEMY, BO3HUKIA HEOOXOAUMOCTh CO3/IaHMSI CHUC-
T€Mbl HHCTPYMEHTOB 10 BO3JCHCTBUIO HAa PUCKH, JUKBUIHOCTh, JOCTATOYHOCTh Ka-
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nuTana OaHKOB.

CucrteMa MHCTPYMEHTOB MOHETApPHOW IOJMTHUKH JOJKHA BBICTPAUBATBCS C
y4eToM ocoOeHHOCTel B3amMmojeiicTBusi banka Poccun ¢ pernoHanbHbIMU KpEIUT-
HbIMU OpraHU3alUsIMH, TPAHCMHCCUOHHOTO MEXaHU3Ma JIEHEKHO-KPEAUTHOU IMOJIH-
THUKH U aKTYyaJIbHOT'O COCTOSIHUSI pOCCUHCKOr0 (PMHAHCOBOTO PHIHKA.

CyuiecTByeT psifi pUCKOB, CBSI3AHHBIX C BAIFOTHBIM KypcoM. K HUM MOXHO OT-
HECTH BBICOKYIO BOJIATUJIBHOCTb, JIMKBUJHOCTh OAHKOBCKOTO CEKTOpa, 3aBUCUMOCTD
OT MEKIYHAPOJAHBIX PHIHKOB KaluTala U T.J.

B Hauane pbpIHOUHBIX peOpM POCCHIICKOE MPABUTEIBCTBO MJIAHUPOBAIO KOH-
TPOJIMPOBAaTh BAIIOTHBIM KypC, OJHAKO, BCJIEICTBHE MHTEHCHUBHOIO pOCTa LIEH, WH-
GASAIMOHHBIX OKUAAHUHA U JOJUIapU3al[Mi SKOHOMHKH, CTaja OYE€BHIHON HECIoco0-
HOCTb MOHETApHOW MOJUTHUKU M CTAOMIN3alMOHHOTO (POHNA MPOTHUBOCTOSTH MHEP-
LHOHHOM SKOHOMUYECKON CTPYKTYpE.

C 2011 rona monerapHas nojutuka banka Poccum npereprneBana CyiiecTBEH-
HbI€ KaYE€CTBEHHbIE U3MEHEHUs, CpeIu HanboJiee 3HaYUMBbIX CJIEIYEeT BBIJIEIUTH (hak-
TUYECKUH 0TKa3 oT BMemaTeabcTBa [|b PO B npoiiecc ppIHOYHOTO 1I€HOOOpa30BaHuUs
Ha BAJIFOTHOM PBIHKE.

Ha coBpeMeHHOM 3Tamne pa3BUTHS OAHKOBCKOM CHUCTEMbI JUKBHUJIHOCTH KOM-
MepuecKuX 0aHKOB CTajia 00bEKTOM MPUCTAIILHOIO BHUMAHUS Pa3IuYHbIX CyOBEKTOB
J€HEKHO-KPEIUTHBIX OTHOIICHUM, BBUY €€ OOJBIIOro 3HAYEHUs NI KOHKYPEHTO-
CIIOCOOHOCTH SKOHOMUKH CTPAHHI.

B nensax noBbllieHUs TEMCTBEHHOCTH MPOLUEHTHOW MmoauTtuku bankom Poccum
NPUHUMAIOTCSI PEIICHUs, HANPaBJICHHBIE HA OTPaHMYEHUE KOJICOaHW KpaTKOCpOd-
HBIX CTaBOK MEKOaHKOBCKOTO PhIHKA M COBEPILIEHCTBOBAHHE ONEPALMOHHON MpOIe-
Iypbl I€HEKHO-KPEAUTHOM OJIUTUKH.

BoszneiicTByst Ha TMKBUAHOCTH OaHKOBCKOW cuctembl bank Poccun, pedunan-
cupyer OaHKH MyTEeM IPEIOCTaBIECHUSI UM KPATKOCPOUYHBIX KPEIUTOB IO CBOEH y4eT-
HOM CTaBKE, ONpEIEsssl yCIOBHUS NPEAOCTABIEHUS KPEIUTOB, MPUOPUTETHBIE YCIIO-
BUSI Pa3BUTHS OTPACIIEN YKOHOMUKH, OPUECHTHPYSACh HAa CPEAHECPOUYHBIE OLIEHKU WH-
(GASUMOHHBIX PUCKOB, TUHAMUKY HHQISIUOHHBIX OXKHUIAHWMA, OLEHKH MEPCHEKTUB
HKOHOMHUYECKOTO POCTa, YUUTHIBAsE U3BMEHEHHUE IPYTUx (HaKTOPOB.

CyliecTBEHHOE BIMSHHE Ha JUHAMHUKY KPATKOCPOYHBIX NMPOLEHTHBIX CTABOK
JICHE)KHOTO pPBIHKA OKAa3bIBAET M3MEHEHHME COCTOSHUSA JIMKBUIHOCTH OaHKOBCKOTO
cexkrtopa. Ha pucku u JIMKBUJHOCTh KalUTalla TAaKKE BIMSAIOT MAaKCUMAJIBHBIA CPOK U
00BeM KpeauTa.

Pa3Butne cuctemsl nnctpymeHtoB banka Poccum nomkHO ObITH HampaBieHO
Ha JOCTH)KEHUE LIEJIEN IEHEKHO- KPEAUTHOM MOJUTHKU C YYETOM IEPEX0aa K pekKu-
My TapreTUpoBaHus HHISIUUA, a Takke OecrepeOoiHOro (yHKIIMOHUPOBAHUS
3BEHbEB LIEMH IJIaTeKHOM cuctembl banka Poccum, HHCTpyMEHTOB poCCUICKOTO (H-
HAHCOBOTO PBbIHKA, U B WTOTE, MOBBIIICHUS KOHKYPEHTOCIOCOOHOCTH POCCHUMCKOU
IPOMBIILIEHHOCTH.

st 5phexTHBHOM SKOHOMUKHA 0COOCHHO BakHa MU depeHnnaus Kanurano-
BJIO’KEHUI MO BUAAM JIESITENIbHOCTH, paHee HaOIoAalach MOBbIIIATEIbHAS JUHAMUKA
MHBECTULIMNA KaK B JOOBIBAIOIIMX, TAK U B 00pa0aTHIBAIOIIUX OTPACISIX POCCUMCKOM
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SKOHOMUKH, TTPU ITOM TEMIT UX POCTa OBLIT OJJUHAKOB.

PesynpraTroM Hed(HEKTUBHOTO ympaBieHUS JAMHAMHUKOW OOBeMa JCHEKHOU
MAacCCBhI CTaJI POCT II€H, COMMPOBOXKIAIOIINICS PE3KUM HapacTaHueM 00beMa B3aMMHBIX
HETUTaTeXXeH, BCICACTBUE YeTO CHIKAETCS MOTPEOUTEIbCKIE CITPOC.

WMHCTpYMEHTBI JACHEKHO-KPEIUTHON TOJUTHKH, PUCKH, JTUKBUIHOCTH, JOCTA-
TOYHOCTh KanuTaja KOMMEPUECKUX OAaHKOB COEAMHEHBI MPUYNHHO-CIICICTBEHHBIMU
CBSI3SIMH, KOTOPBIE ONPEIEISIFOT TEMITHl 3KOHOMHYECKOTO POCTa.

Taxum oOpazom, Ayisg 00ecriedeHns] yCTOWYHUBOTO MOBBITIIEHUS! KOHKYPEHTOCTIO-
COOHOCTH PKOHOMUKH Pa3BUTHUSI MHBECTUITMOHHBIX OTHOIIEHUH, JJIsI BOCCTAHOBJICHUS
MEXIYHApOJHOTO CTaTyca CTpaHbl KaK BEAYyIIEeH MPOMBIIIUICHHO Pa3BUTOMN IEPKABBI
MHpa, HEOOXOUMO CTUMYJIHPOBaHKE co3aHue d3(PHEKTHBHON CHCTEMbl HHCTPYMEH-
TOB MOHETApHOW TOJUTUKH MHHHMH3AIUA PUCKOB M TPAH3AKIIMOHHBIX H3JIEPIKEK
OAHKOBCKOU CHCTEMBI.
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