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OIIEHKA TPAKTOBOK INOHSITUH « IEHEXKHO-KPEJIUTHOE PE-
I'VIIMPOBAHUE» U «MHCTPYMEHT JEHEKHO-KPEAUTHOI'O PEI'Y-
JIMPOBAHU S OTYECTBEHHBIX DOKOHOMUCTOB

Annomavyuna: Cmambvs noceiaujena oyeHKu pasiuyHblx H00X0008 K onpeoeie-
HUIO NOHAMUL «OEHEeHCHO-KPeOUMHOoe pe2yIuposanuey U «UHCMpYMeHm OeHeHCHO-
KpeoumHoz20 pe2yiuposanusy. B pabome npusedena cpasnumenvnas xapaxmepu-
cmuKa onpeoeneHull «0eHeHCHO-KPeOUmHo20 pe2yiuposanusay. B cmamve paccmam-
pueaemcs 6ONPOC 0 pasoeieHue NOHAMUL «Memo0 OEHEeHCHO-KPeOUMHO20 pe2yiupo-
BAHUSLY U «UHCIPYMEHM OEHEeHCHO-KPEeOUMHO20 pe2yauposanusy. B cmamve noka-
3ambl npuopumemmble HanpasieHus 0eHedCHO-Kpeoumnozo pezyauposanus. Ha oc-
HOB€ PACCMOMPEHHO20 MAMepuana 0aemcs onpeoeieHue agmopa u e20 NoOHUManue,
umo npeocmasnsiem cooou OeHeHCHO-KPEOUMHO20 pecyIuposanue U UHCMPYMeHmbl
0EHEINCHO-KPEOUMHO20 pe2yIuposaHue.

KiroueBsblie ciaoBa: bank Poccun, neHEKHO-KPEAUTHOE PETYIUPOBAHUE, WH-
CTPYMEHTBI IEHEKHO-KPEIUTHOE PETYJIUPOBAHUE, METO/IbI ICHEKHO-KPEAUTHOE PETY-
JUpOBaHKe, PUHAHCOBBIA PHIHOK, TOCYJAPCTBEHHOE PErYIUPOBAHUE, HHIISIIHS.
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EVALUATION OF INTERPRETATIONS OF THE CONCEPTS OF
"MONETARY REGULATION" AND "MONETARY REGULATION IN-
STRUMENT" BY PATRONYMIC ECONOMISTS

Abstract: The article is devoted to the evaluation of various approaches to the
definition of the concepts of "monetary regulation” and "instrument of monetary regu-
lation". The paper presents a comparative characteristic of the definitions of "mone-
tary regulation”. The article discusses the separation of the concepts of "method of
monetary regulation™” and "instrument of monetary regulation”. The article shows the
priority directions of monetary regulation. On the basis of the considered material, the
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author's definition and his understanding of what constitutes monetary regulation and
monetary regulation instruments are given.

Key words: Bank of Russia, monetary regulation, instruments of monetary reg-
ulation, methods of monetary regulation, financial market, government regulation, in-
flation.

JIEHEe)KHO-KPEIUTHOE PETYIUPOBAHUE SBISAETCS OJHOW W3 IPUOPUTETHBIX
HaIpaBJICHUI TOCYJapPCTBEHHOTO PETYIMPOBAHUS (PMHAHCOBOTO PHIHKA U SKOHOMUKH
CTpaHbI B LEJIOM.

Posb perynupyromero u KOHTpOJIUPYIOLIETO OpraHa BoInoJiHsgeT bank Poccuu.
Bo3nelicTBys Ha SKOHOMHUKY CTpaHbl, 4Ye€pe3 MPUMEHEHUE JIEHEKHO-KPEAUTHBIX WH-
ctpyMeHTOB LleHTpanbHbiil bank Poccuiickon @enepanuu peryampyer TEMIIbI pOCTa
MHQIISIIUY, POCT IIEH Ha TOBApbl U YCIYTH, a TAKXKE OKa3bIBACT BJIMSIHUE HA YPOBCHD
0e3paboTHUIIbl U Pa3BUTHE OOIICH S5KOHOMUYECKON CPEJIbI.

B yueOHol 1 Hay4YHOM JIMTEpaType HET €AMHOTO MOX0/1a K YCTAHOBJICHUIO CYIII-
HOCTH «JICHE)KHO-KPEAUTHOTO PETYJIUPOBAHUS», & HOPMATUBHBIE UCTOYHUKHU OINOCPE-
JIOBAaHHO YCTaHAaBIIUBAIOT OT/EJIbHBIE €€ XapaKTEePUCTUKHU. Takum oOpa3oM, epBOHa-
YaJIbHO pACCMOTPHUM MOAX0bI K onpeaeneHuto JJKP u ero nHCTpymMeHTOB OT€UeCTBEH-
HBIX U 3apyOEKHBIX SKOHOMHUCTOB.

PaccMoTpum pasHble NOAXOBI K ONPEAECIEHUIO TTOHITUS «ICHEKHO-KPEAUTHOE

PEryJINPOBAaHKE» OTEYECTBEHHBIX SKOHOMUCTOB U banka Poccun.

Tabauuya 1.
Cpasnumenvhas xapakmepucmuka n00X0008 K OnpeoeieHui0 NOHAmuU
«OCHENHCHO-KPeOumHoe pecyiuposanue) omeuecmeeHHvlX IKoHomucmos u banka

Poccuu.

Aemop Onpeoenenue

«OCHOBHBIE HalnpaBJIeHUs! eqUHOM | HacTh TOCYJapCTBEHHOW 3KOHOMHUYECKOW I0-
roCyJIapCTBEHHOM JIEHEKHO-Kpe- | TUTHUKH, HAITPaBJICHHOW Ha MOBbIIIEHHE OJ1aro-

JTUTHOU MOJIUTUKN COCTOSIHHSI POCCUMCKHX TPaXKIaH
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H. W. TTapycumoBa Komruieke JeHeXHO-KpEeIUTHBIX HHCTPYMEH-
TOB, HAIIEJIEHHBIX HA PEryJIUPOBAHUE SKOHOMHU-
YECKOro pocTa, CAEpKUBaHUE WHQISAIUY,
obOecrieyeHre 3aHAITOCTH U BhIpaBHUBAHUE 1A~

TeXHOTO Oananca [1].

O.U. JlaBpymuH KpatkocpouHbie ¥ JOJITOCPOYHBIE MEPOIPUS-
TUS TI0 YIPaBJICHUIO TUHAMUKOW JEHEXKHOTO
o0opoTa ¢ MPUMEHEHUEM ONpPENEIECHHBIX MEp
CO CTOpPOHBI TOCYAApCTBA, MPEXKIE BCEro, B
JIUIIE HE3aBUCUMOTO LIEHTPAJIbHOr0 OaHKa, BO3-
JIEUCTBYIONIUX HAa IMHAMHKY JIEHEKHOTO 000-

pora [2].

KO.M. Cadponos MouHbIii MeXaHu3M CIOCOOHBIN OKa3bIBaTh
TPaHCTPAHUYHOE BO3JECHCTBUE, BIIHSAS HA JKO-
HOMHUYECKYIO0 aKTUBHOCTh HE TOJIBKO B CBOEH
CTpaHe, HO MOTEHUHAJIBHO U 3a €€ MPEICIaMH.
SBnsieTcs oTpakeHHEM IIPOBOAUMOTO rocyaap-
cTtBoM Kypca. [Tonutuka L{enTpobanka nrodoi
CTpaHbl HalpaBJieHa Ha 00ecreYeHUe yCTONYH-
BOT0, 3P PeKTUBHOTO (PYHKIIMOHUPOBAHUS KO-
HOMMKH, MOJACpKAHUE B HAJJICKAIIEM BUIE

COCTOSIHHE JEHEKHOM CUCTEMBI [3].

B. B. Pynsko-CenuBaHoB COBOKYIMHOCTh OCYIIECTBIIsIEMbIX LleHTpas-
HbIM baHKOM Mep, HanpaBJICHHBIX HA U3MEHE-
HUE JICHEKHON Macchl B oOpaiieHnu, oobema
BBIJIABAEMBIX KPEAUTOB, YPOBHS IMPOLEHTHBIX
CTaBOK M JPYTUX TOKa3aTesel IeHeKHOTO 00-

palieHus
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10.A. baGuueBa Ha makpoypoBHe npencraBisieT co0oi 1ejieHa-
MPABJIEHHYIO JEATENBbHOCTh LleHTpanpHOro
banka (npu conelictBun MHUHHCTEpPCTBA JKO-
HOMUKHM, MuHucTepcTBa (PUHAHCOB U TMPHU
HEOOXOJIUMOCTH HWHBIX IEHTPAJbHBIX Be-
JIOMCTB) TIO BBIIIOJIHEHHUIO 0OIIETOCY1apCTBEH-

HBIX 3a41a4

AHanu3upys BhIIIEYKa3aHHBIE OMPEACTICHUS «ICHEKHO-KPEIUTHOTO PEryIUupO-
BaHUI» MOYKHO CKa3aTh 00 nX HeoaHO3HayHOCTH. O000I1Iast JTaHHOE TTOHITHE MOYKHO
CKa3aTh, YTO pealM3alUsl ICHEKHO-KPEAUTHOTO PETYJIUPOBAHUS MPOUCXOOUT MOA
KoHTposieM bank Poccuu M mpodymx rocyJapCTBEHHBIX OPTaHOB C MOMOIIBIO KOM-
IJIeKCa JICHE)KHO-KPEIUTHBIX METOJIOB U HHCTPYMEHTOB OPUEHTUPYSICh HA MOCTABJICH-
HBIE 1[EIU U 33/Ia4H.

Peanuzanusi J1€HEKHO-KPEAUTHOTO PETYIUPOBAHUS OCYIIECTBISECT MOCPE-
CTBOM MOHETapHBIX HHCTPYMEHTOB. B 3KOHOMHYECKOI TUTEPATYpE MOHITUE METOIbI
U UHCTPYMEHTBI JICHE)KHO-KPEAUTHOTO PETYIUPOBAHUE SIBISIOTCS CHHOHUMAaMH, T.€.
MHOTHE SKOHOMHCTBI 00BEAUHSIOT TaHHBIC MTOHSTHS.

Takum 006pazoM, IEHEKHO-KPEAUTHOE PETYIMPOBAHUE MPECTABISAET COOOM CH-
cTeMy (ME€XaHHM3M), HalpaBJICHHOE HAa CTAOMIM3AIMI0 YIKOHOMUYECKUX IMPOIECCOB B
YacTu:

1) perynupoBaHus ¥ KOHTPOJISI HHGJIISAIUU B CTPaHE, BIOCIEACTBUU CIIEPKUBA-
HUE POCTA IIEH Ha TOBAPHI U YCIYTH;

2) perynupoBaHus JeTEILHOCTH KPEIUTHOM U cOeperaTenbHoOM chephl B 4aCTH
CTaBOK MO KpeauTaM U BKJIaJam/Ierno3uTam;

3) ynpaBiieHHs] TUKBUIHOCTHIO B OAHKOBCKOM CEKTOPE;

4) KOHTPOJISI HAJl ICHE)KHBIM 000POTOM, ICHE)KHONU MacCOil;

5) dopmupoBaHUs MPABOBLIX TPAaHUI] B3aUMOJICHCTBHUS MEXKIY SKOHOMHYE-

CKHUMU CyOBEKTaMHU;
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6) OCyIIECTBIICHUS KOHTPOJIbHOU 1 Ha130pHOM (pyHKIMHK LlenTpanbHblii bankom
Poccuiickoii @enepaliun 3a A€AT€IbHOCTHIO CyOBEKTOB (PMHAHCOBOTO PHIHKA.

OpHako c Halllel TOYKH 3pEHUs, IOHITHE «METO/1a» MOAPa3yMeBaeT MoJ| CO00i
KOMILJIEKC MEpP, UMEIOIINX OJIMHAKOBYIO HAPABJIEHHOCTh U CYIIIHOCTh. THCTpYMEHT —
3TO CPENICTBO, C MOMOIIBIO KOTOPOTO L[b PD BO3AEHCTBYET HA SKOHOMUKY CTPAaHbI U
OTJIIeTIbHBIE €€ cephl.

Poccuiickue yuensie-akonomuctel b.1. Cokoinosa, C.P. Moucees u B. B. l1Ba-
HOBa BCE CIOCOOBI BO3JIEHCTBUS LIEHTPAJIHLHOTO OAHKA B XOJI€ JIEHEKHO-KPEIUTHOTO
peryIupoBaHMs SKOHOMUKHU TPAKTYIOTCS KaK HHCTPYMEHTHI [4].

O. U. JlaBpyiuH gaeT noapoOHOE OonpeeieHue «KMETOTY JEHEKHO-KPEIUTHOTO
perynupoBanusi». C OJHOW CTOPOHBI, METOJ, I€HEKHO-KPEAUTHOTO PEryIUPOBAHUS
ONpeaENsIeTcsl «KaK COBOKYITHOCTb, HA0Op 0OBEAUHSAEMBIX €IUHBIM MPU3HAKOM CIIO-
co00B, THCTPYMEHTOB BO3/I€CTBUSA CyObeKTOB Ha 00beKThI JIKP 111 mocTuxkeHust no-
cTaBJeHHBIX Lenei». C npyroit cropoHsl, MeToabl nposeneHus KPP oroxnecTsis-
IOTCSI UMU C TAKTHYECKUMHU 33J1a4aMU J€HEKHO-KPEIUTHOTO PETYIMPOBAHHUS, K KOTO-
PBIM OTHOCAT CTAOMJIM3aLUI0 HHMIISIIINY, BAJTFOTHOTO Kypca u 1p. [5].

Cornacno nonxoxny b. 1. Cokonosa, B. B. IBaHOBa MHCTPYMEHTBI AEHEKHO-
KPEAUTHOTO OMPEICIIAIOTCS KaK «OMepaluy U CrocoObl, pU NOMOIIN KOTOpbIX LleH-
TpaJibHbIM baHK MOXeT U3MEHSITh OAHKOBCKHE PE3EpBbI, IEHEKHYIO MacCy U 00bEMBI
KPEAMTOBAHUS SKOHOMUKI» [6].

B cBoeii padote C. K. CeMeHOB gaeT ciaeayrolee onpeacieHue MeToI0B U HH-
ctpymeHTOB [IKP: «MeToapl NeHEeKHO-KPEAUTHOTO PETYIUPOBAHUS NPEACTABISIOT
co00ll HabOp MHCTPYMEHTOB, OOBEAUHEHHBIX €AMHBIM IpU3HAKOM. 1o HHCTpyMEH-
TaMU IOHUMAIOTCS IepEMEHHbIE, Haxos1Iecs: B cepe IpsMOro Bo3AeHCTBUS LEH-
TpajabHOIro 0aHKa, BEIMYMHA KOTOPBIX MOXKET ObITh OBICTPO CKOPPEKTUPOBAHA U C KO-
TOPBIMH TECHO CBSI3aHBI 1ICJICBBIC OPUCHTUPHD» [7].

B pe3ynbrare nu3ydeHus pa3IMmyHbIX TPAKTOBOK K ONPEIEICHHIO «IEHEXKHO-Kpe-
JUTHOTO PETYJIUPOBAHUS U «MHCTPYMEHTOB JE€HEKHO-KPEAUTHOTO PETYIUPOBAHUS
MOKHO CJIeJIaTh BBIBOJ, YTO B SKOHOMHUYECKOH JHUTEepaType MPEACTaBICHO OO0JbIIOE

pazHooOpasue moaxXoA0B K (OPMUPOBAHUIO JAHHBIX MOHITUH. [[€eHEKHO-KpEIUTHOE
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pEryIupOBaHKE NPEACTABISIET COOO0M KOMIUIEKC MEP M MHCTPYMEHTOB, HAMPABJICHHBIX
Ha JOCTHKEHUE NOCTaBJIeHHbIX 1ener LIb PO n ynyumenns 5KOHOMUYECKHUX ITPoLieEC-
coB. THCTpYMEHT — 3TO CpeACTBO UK «opynue» banka Poccun, ¢ moMOIIBIO KOTOPOTro

ocymiectisieT peanuszanus JKP.
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