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[eHeXXHo-KpeanTHaA NONNTNKA
B KOHTEKCTe TeOpeTUYeCKNX N MeTOA0IorMYeCcKnX npobnem
3KOHOMUNYECKON HayKun

CTaTba NOCBALLEHA UCCNEA0BAHMIO aKTyaslbHOM HAyYHO-MPAKTUYECKON Npob6iemMbl Makpo-
5KOHOMMNUECKOW TEOPUN — TEOPETUKO-METOLO0N0MMYeCcKoMy 060CHOBAHUIO AeHEXHO-Kpe-
OUTHOW MONUTUKM U €e UHCTPYMEHTOB. AHaNUTUYeCKUii 0630p TeOPETUYECKUX MOAXOLOB
POCCUICKMNX SKOHOMUCTOB K AaHHOM npobneme Mo3BonAeT aBTOpam BbIABUTb TEOPETUKO-
MeTofoMIorMyeckne U MpUKNagHble OCHOBAHWA OLUEHKM AEHEXHO-KPEAWUTHON MOAUTUKMU
BbaHka Poccun. OueHvBaeTcA HayyHas QUCKYCCMA O COOTBETCTBUM MPOBOAMMON BaHKom
Poccnu feHeXHO-KpeUTHOW MOMNTUKY COBPEMEHHOMY COCTOSAHMI0 SKOHOMUKN. BbisiBNeHb
NPUHLMNVANbHbIE OTAINYMA TEOPETUYECKON apryMeHTauuy CTOPOHHMKOB GaHKOBCKOW fe-
HEXHO-KpegUTHOW NOIUTUKK 1 X ONMOHEHTOB. MpoaHanv3npoBaHa No3numsa SKOHOMUCTOB,
NOLAEPKUBAIOLYNX [LEHEXHO-KPELUTHYIO NONNTMKY baHka Poccuu, n nx onnoHeHToB. ABTO-
pamu TEOPETUUYECKMN 1 KOHLENTyanbHO 060CHOBaHbI M3MeHeH)sA 6a30BbIX NMOHATUN 1 UAei,
06yCNIOBNMBAIOLLMX COBPEMEHHOE MOHMMaHNE UHGAALUN B AEHEXHO-KPEAUTHOW NONUTIKE
BaHka Poccuu. MpoaHanusmpoBaH BOMPOC O KOPPENALMM MaKPOIKOHOMUYECKON Teopun
1 peanbHON AeHEXHO-KPeAUTHON NoAnTUKK. Mpeanaraemblii 0630p TEOPETUUECKMX MOAXO-
[0B K 1ccrieflyeMoit npobnieme no3sonuT 6onee TOYHO ONpefenuTb TEOPETUKO-METOA0NOTU-
ueckme 1 NpUKNagHble 060CHOBaHNA AeHEXHO-KPEAUTHON MONUTIKN.

JEL classification: E52, E58, E59

KnioueBble cnoBa: JeHEXHO-KpeAUTHas MOJNIUTHKA; SKOHOMUUYECKMIA POCT; MOHEeTU3auus;
VHQAUMA; TapreTrpoBaHue.

BeepeHune

M MPOBast 9KOHOMIKA [IEPEXKXMBAET TOCIEACTBIUSA I7I00aTbHOrO 9KOHOMIYECKOTO KPU3IUCa,
KOTOpble (POPMUPYIOT HOBYI0 SKOHOMUYECKYI0 PeaJbHOCTb. DKOHOMYCTHI Y ITOJIUTHU-
KJ TOBOPSAT O BO3MOJKHOJ JUINTE/NbHOI CTarHalL)l MUPOBOJ S5KOHOMUKY, U IIPaBUTENbCTBA
CTpaH Hayaly ajalTHpOBATbCA K HOBOJ SKOHOMUYECKOI CUTyauuy, paspabarbiBas Ipo-
rpaMMbl MaKpPO3KOHOMUYECKON cTabumnusanun [23; 24; 25].

ITpy HamMuyy O6LWIMX C APYTMMU CTPaHAMMU XapaKTEPUCTUK COBPeMEeHHas 9KOHOMMKA
Poccuy nmeeT cyujecTBeHHble 0COOEHHOCTH, U 9TUM OOYC/IOB/IEHO NpOBeNeHMe CaMOCTOs-
TEIbHOV 9KOHOMMYECKON MOMUTUKY. PaboTy Haj DONrOCpOYHON CTpareryeil COLManIbHO-
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SKOHOMMYECKOTO PasBUTUA CTPAHBI y)K€ HayalM BeCTU HECKONIbKO I'PYNI SKOHOMIMCTOB:
ITpesuaeHTCKNIL COBET IO CTPATETMYECKOMY PasBUTHIO VM IIPMOPUTETHBIM IIPOEKTaM, IKOHO-
mudeckuii coseT npu Ilpesunente Poccuiickoit @emepanyy, LleHTp cTpaTerndeckux paspa-
60TOK, a TaroKe TPyIIIa MpeAIPYHIMATeNeil ¥ SKOHOMICTOB, 00BeVHUBIINXCA TOJ, STUOM
CTONBIIMHCKOTO KTy6a.

B paMxax HacrosAeil CTaTby IPEeNIpPUHATA IOIBITKA OXapaKTepu30BaTb pas/IMdHbIe
MOIXObI POCCUIICKMX 5KOHOMICTOB K OIlEHKE JeHEeXXHO-KpeauTHOI nomntuky banka Poc-
cun. JIefiCTBUTENbHO, COBpeMeHHas JeHEeKHO-KpeIuTHasA (MOHeTapHasA) IONUTHKA, TIPOBO-
pumas bankoM Poccun, BbI3BIBAaeT OCTPYIO IIOJIEMUKY He TOIBKO B HAYYHOM COO0IIecTBe, HO
U Cpefyl IPaKTUKYIOIIX 9KOHOMMCTOB 1 (PMHAHCOBBIX 9KCIIepTOB [5; 7; 10; 13; 19]. B npen-
JaraeMoyl MyOmMKanyy 6yayT pacCMOTPEHBI He TOTbKO aKTya/lbHbIE TeOPETHKO-METOO0MO-
TM9ecKye BOIPOCH MOHETAPHOMN IOMNUTUKY, ONpefleIMBILNE XapaKTep HayYHBIX HVICKYCCHI
MOC/IEJHMX JIET, HO ¥ IPUK/IaJHble OCHOBAHNA VX aHAIN3a.

3a mocnepHMe ABafLaTh IATh €T MOHETapHas IONNUTUKA BIACTENl MEHA/MAch HEOJHO-
KpartHo. B mepuog ¢ 1998 r. fo Hauana skoHOoMMYecKoro Kpuauca 2009 r. bank Poccuu B 607b-
IIell CTeTIeH) OPMEHTMPOBAJICA Ha OOMEHHBIN KYPC U B MeHbIIell Ha MHQIALMIO, @ C BECHBI
2013 1. meperuesn K efiCTBMsAM, HallpaB/IeHHbIM Ha CHYDKeHMe MHQAnMM. ABTOPBI CTaTbH,
aHANM3MPYA AMUCKYCcuio 06 3 deKTUBHOCTI AeHEeKHO-KpeauTHOI momutuku LB PO, yun-
TBIBAIOT IIPUOPUTET CHIDKEHMA MHQIALMM Iepefy APYTMMMU 3ajjadaMi JIeHeXXHBIX BIacTell
Y pacCMaTPUBAIOT M3MeHeHVe 6a30BbIX TEOPETUUECKMX TOJIOKEHNIT, HA KOTOPBIX OCHOBaHO
COBpeMEHHOE TOHMMaHMe MHQIAVN.

OpHaKo IoeMNKa, pasBepHYBILIAACA BOKPYT JEHEKHO-KPEAUTHOI (MOHETAPHOI) MOJN-
THKM, He AB/IACTCA [UIA aBTOPOB CTAaTby camolenbio. Ocoboe BHUMaHIE YAeNAeTCA BIUAHIIO
MaKpO3KOHOMIYECKOJT TEOPUY Ha SKOHOMUYECKYIO OJIUTHKY, T. €. 00CYK/JaeTCsA BO3MOXKHAsA
CBA3b MEX/Y MaKPOSKOHOMMYECKOI METOJIONIOTUEN, TEOPUEN M SKOHOMIYIECKOI ITOTUTHUKOIA.

ABTOPBI CTaTbU He MBITANCh BKITIOUNTBHCA B M3BECTHBIN «CIIOP O METOAAX» (SKOHOMU-
Ka: HayKa M/MIN MICKYCCTBO), a XOTeIM MOKa3aTh, YTO aOCTPAKTHBIN XapaKTep MaKpOIKO-
HOMIYECKOI TeOPUM He VICKII0YaeT MPaKTUIeCKOTO MPUMEHEHNUs ee Hay4YHBIX Pa3paboToK.
BesycnoBHO, mobas Teopys HYXJAETCSA B OCMbBICICHHOM IpPMMEHEHNM, T. €. OHa JJO/DKHA
CIIOCOOCTBOBATh PelIeHNI0 KOHKPETHBIX 3a/jad, XOTA TeOpPeTHYecKy 000CHOBAHHAA JEeHEX-
HO-KpeJuTHas IOoNNUTYKa, IpoBopyMas bankom Poccui, KoHEUHO, MMIITh OTYACTH OIpefens-
eTCs BBIBOZIAMY MaKpPOSKOHOMMYECKON Teopun. B pamkax HacTosmIelt paboThl IpeIpuHATa
IIOIIBITKA 0XapaKTepU30BaTh BO3SMOXKHYIO B3aIMOCBsA3b MaKPO3IKOHOMIIECKOII TEOPUU I pe-
aJIbHOI IeHEXXHO-KPEeJUTHO IOMUTUKI.

Takum 06pasoM, Ienb CTaTbM — BBIABUTDH Ha IIPUMeEpe JIeHeXXHO-KPEAUTHOI TTOMUTUKI
KOPPETALUI0 MEXTY CTEIeHbI0 abCTPaKIMy MaKpOSKOHOMMYECKON TEOPUU ¥ BBITEKAIOIIN-
MU 13 Hee SKOHOMMYIECKIMY PEKOMEHIALMAMIU.

O630p TeopeTMUeCKNX MOAXOM0B K OLleHKe JIEHeXHO-KPEJUTHO MOMUTUKY, TIPOBOJYI-
Mot bankom Poccuy, mo3BonmmuT paccMOTPETD €€ B KOHTEKCTE TEOPETIKO-METOH0MOTMYECKIX
npo6yIeM COBPEMEHHOI S9KOHOMIYECKOJT HayKit. B aToM 3aKk/modaeTcsa cBoeobpasie Mofxoya
aBTOPOB K aHa/IU3Y JAHHOII Tpo6/IeMbl. Pedb MyieT B TOM YHC/Ie O pacIIMpeHUY IIPEfMETHOTO
TOJIS1 MaKPOSKOHOMIYECKOIT TeOPUY, YTOUHEHM 6a30BbIX MIeil M KaTerOpyil C y4eTOM Hayd-
HO-JCC/IeJOBATENbCKUX TP,

MoHeTapHble 1 HemoHeTapHble GaKTopbl poCCHiickoil nHOAALMY

B mocnenHme rogpl B pOCCUIICKOI 9KOHOMMYECKON TUTepaType BeAYTCA aKTUBHBbIE JVUCKYC-
CUM O COOTBeTCTBUM NpoBopumoii bankom Poccum feHeXHO-KpeIUTHON MOMUTUKM COB-
PEMEHHOMY COCTOSIHMIO SKOHOMMUKM [2; 35 6; 10; 13]. 3amMeTnM, 4TO IOJOOHBIE HUCKYCCUU
JO/DKHBI 06a3MpoBaThCs Ha MOHMMAaHNUY MTOC/IEACTBIUII MOHETAPHOI ITOMUTUKY IJIs1 9KOHOMMU-
KM, OIHAKO B P€aIbHOCTH IEMOHCTPUPYIOTCA CylLleCTBEHHbIe Pa3HOINACUA Cpefy YYaCTHMU-
KOB gycKyccyun. OCTpOTY IONIEMUKIY JEMOHCTPUPYIOT LaXke HasBaHMs HAyYHbBIX Ty O/IMKaLmit
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(«CoBpeMeHHasl [IeHEKHO-KPeINTHAS MOMUTUKA: 0OOCHOBAHHAS KPUTMKA VIV TUIINYHBIE
3a0/Ty)KI€HMsT IKCIIEPTHOTO coobiiecTBa?», «CTUMyMMpyomast JeHeKHO-KPeaUTHAs TOJIN-
TUKa: MUQBL ¥ PEATIBHOCTD»).

B coBpeMeHHBIX HayYHBIX JUCKYCCHUAX CHOPMUPOBAINCD /{BA OCHOBHBIX IIOAXOMA K aHa-
N3y POCCUIICKOI TEeHEXHO-KPEAUTHON IOIUTUKN: CTOPOHHUKY CMSTYEHVISI MOHETAPHOI
nomutuky banka Poccru u MX ONIOHEHTBI. B cTaThe COOTBETCTBEHHO PacCMATPUBAIOTCS
crenympomye 06CyXXgaeMble HAyIHBIM COOOI[ECTBOM 9KOHOMIUCTOB HPOOJIEMBL: KOPPEIALIS
TEMIIOB POCTa IEHEXXHOI MacChl ¥ 9KOHOMUYECKOTO POCTa; KOPPEALVsI TEMIOB POCTa Jie-
HEKHOII MacChl ¥ MOHETM3ALUY SKOHOMYKI; KOPPEIALVsI TEMIIOB POCTa TEHEXXHOI MaCcChl
u uHGanun [13; 14; 26; 27].

B obmacTu eHe)XHO-KPeJUTHOI HONTUKM, IpoBoanMoit [IpaBurenscTBoM U bankoM
Poccnn, TpebyeTcst COXpaHUTh KYPC Ha TIepeXof K MHGIIIMOHHOMY TapreTHPOBaHUIO Y IIPK-
OpUTET CHIDKEeHVS MHQILALMN [epef APYTMMI 3a/iadaMyt TeHeXXHbIX BlacTeil. B cBsi3u ¢ aTum
aBTOPBI MYO/IMKALMM He CTaBST LIEIbI0 PACCMOTPETh BECh CIIEKTP MOHETAPHON HMOMUTHUKIA,
XOTS 9TO 6€3YC/IOBHO aKTya/IbHBII AUCKYCCUOHHBIN BOIIPOC. B IIpeftaraemMoit cTaTbe aHamms
JleHeXXHO-KPEUTHOI TIONMTHUKM B GOJIbLIElT CTEIEHN KOHIIEHTPUPYETCS Ha TEOPETHUYECKIUX
¥ IPUKJIAJHBIX [IPO6/IeMax POCCUIICKOI MHQIALIIN.

He BHOCUT sICHOCTV B MOHETApHYIO TEOPMIO 1 MMeEIOLIVeCs B HAIIel 9KOHOMUYECKO
JIMTEpaType PasHOIIACKS 10 PSRY TEOPETHYECKNX Hpo6IeM MHQIALMN 1 BAPMAHTOB IIOJIN-
TUKV POCCUIICKIX [I€HEKHBIX BIacTeil. TeopeTnyeckast Iy TaHMIa BOSHUKAET U IIPY KJTACCH-
¢bukanuy GpakTopoB MHGALMN, YTO B HEMAJION CTelleH) BBOLUT B 3a0/Ty XK/IeHIE CTYLEHTOB
U LIperofaBaTeseri.

Pa3BepHyBLIAsCs HA CTPAHMUI[AX OTE€YECTBEHHBIX HAYYHBIX JKYPHAIOB JUCKYCCUS, IIpe-
METOM KOTODOIl SIB/ISIETCS OIpefie/leHrie MOHETAPHbBIX U HEMOHETApHBIX (PaKTOpOB MHGIL-
LIV, VIMEET [IPUKIIafHOe 3HAYEeHNe, IOCKO/IBKY BO MHOIOM 00YC/IOBIMBAET METO/bI MOHETAP-
HOII ONNTUKY B o6mact MHQIAnUN. [eficTBUTEBHO, MAKPOIKOHOMUCTHI IIPEAIIOIAralorT,
YTO METOABl AaHTUMH(ISILMOHHON HOMUTUKYA COOTBETCTBYIOT (GakropaM MHQIIALNN, XOTS
OJHO3HAYHOI'O COOTBETCTBIS MOYKET U He OBITb.

YTOYHMM TOHATHA «MOHeTapHas MHQAWs» («mHIALMSA cIpoca») M «HeMOHeTapHas VH-
sy, TpaauuMoHHO 00sA3aTe/IbHBIM YCIOBMEM IOSBIEHIS MHQIALINY HAa3bIBAIOT HOBBI-
IIeHMe TeMIIa IPUPOCTa JIEHEeKHOI MacChl. BaKHBIM TeOpeTUYECKMM IMOTOKEHUEM ABTIAETCA
Hamnuye MHG/LILMOHHOIO Pa3phiBa, T. €. M3OBITOYHOrO CIIpoca Ha Oyara Impy IIOTHOM 3aHs-
TocTit. IIpu 9K30reHHOM YBEIMYEHMN TeMIIA POCTAa MPeHIOXKeHNs [AeHer MHQIALNMA uMeeT
MOHETapHBIII XapaKTep, T. €. 00YCIOBNIMBACTCA feHeKHbIMU dakTopamu. VIHmAnms, mopo-
JKJIeHHas MOHeTapHBIMU (feHeXXHbIMM) BaKTopaMy, MpeAcTaB/sgeT co60it NMHGALUIO CIIpo-
ca, a HeMOHETapHBIMU (HefeHeXHbIMMI) PaKTOpaMy — MHGIALMIO U3epXKeK (IPeTOKEeHII).
Takoe onpereneHe NHGALNY CTA/IO AKCHOMOIT U IIPOYHO BOILIIO B OTeYeCTBEHHbIE YIeOHUKY
U CTI0BApH, a B y4eOHYIO INTepaTypy BKIIOYAIOT, KaK M3BECTHO, METORMYIECKN 060CHOBAHHBIE
U IIMPOKO NpM3HAHHbIE JOCTVDKEHUsI 9KOHOMMYeCKoll Hayku (cMm., Hampumep: [4. C. 16-17,
21-27;9. C. 40-46, 47-52; 20. C. 165-168]).

B oTedyecTBEHHOII 5KOHOMIYIECKON HayKe IO CUX IOP OTCYTCTBYIOT HEPOTUBOPEYMBLIE
U OOIIeNPIHATBIE TIPEMICTABICHA O COBPEMEHHBIX POCCUIICKMX (PAaKTOpaX MHQIALUY, XOTA
U TIPEATIPUHYMAIOTCS MOMBITKY CPOPMMUPOBATh HOBBIE TEOPETUKO-METONONOINYECKIe OCHO-
BbI UX u3y4eHus. Ha cTpaHmIjax Hay4YHBIX )KYPHA/IOB IIPOJO/LKAIOTCA IUCKYCCUU O TIPUPOJiE
u akropax poccuitckoit nHALVA [6; 95 18; 22]. Y4acTHUKY AUCKYCCHIL IPEAIAraloT Kac-
CUMKAINIO OCHOBHBIX MOHETAPHBIX I HEMOHETAPHBIX (PaKTOPOB MHGIALNY 1 POPMYINPY-
0T IPEeIOKEeHN OTHOCUTENbHO UCIOIb30BAHUA COOTBETCTBYIOIIMX METO/IOB aHTUMHIA-
LVIOHHOJ TIONIMTUKMN.

OTMeTHM, 4TO TPaAMIMOHHAsA KIacCH(UKAIMA MOHETAPHBIX (PaKTOPOB MHQIALNU 0CO-
ObIX pa3HOITIACKIT CPEfIY 9KOHOMUCTOB He BBI3BIBAET — 3TO MIPUPOCT JIEHEKHOI MacChl, BO3pa-
CTaHMe CKOPOCTY 060pOTa IeHer IO} BO3/IelICTBIEM TeXHIYECKOTO IIporpecca B 6aHKOBCKOI
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cdepe, a TakKe BCIe[CTBUE «OercTBa OT PyO/Isi» B TOBAPbI IPYU BHICOKOI MHGIALINY, KPEJUT-
Has 9KCIAHCUA 6aHKOB, MOHETM3AIVs TOCYAAPCTBEHHOTO JO/Ta, [leBa/lbBalliA HAal[OHA/Ib-
HOJ1 Ba/IIOThI U JIP.

PasHormacys BO3HUKAIOT IIPM NOIBITKAX KIaccuULIMPOBATh HEMOHETAPHBIE (PaKTOPBI
uHGIANYN. PAJl 0TedyeCcTBeHHBIX SKOHOMIICTOB B KaueCTBE HEMOHETaPHbBIX PaKTOPOB MHIA-
LM PacCMATPUBAIOT CHIEAYIOIIMeE: BBICOKAs PeCYyPCOEMKOCTD IIPOU3BOACTBA IPORYKI, TI0-
POKZIAloNIasA CTPYKTYPHYIO MHQIALNIO; MOHOIIONU3AIMA U HErMOKOCTb PBIHKOB (0CO6EHHO
JIOKa/IbHBIX) M COOTBETCTBYIOI[As HelOOPOCOBECTHOCTh KOHKYPEHIIMM MX YYaCTHUKOB; He-
3P PEeKTVBHOCTD MHCTUTYIMOHATBHOTO MeXaHM3Ma (YHKIMOHMPOBAHNSA TOCYHapCTBEHHO-
MYHMIMIIAJIBHOTO CEKTOpa (BKIIOYAsA >KMINIIHO-KOMMYHA/IbHBIA KOMIUIEKC), IPUBOJAILAs
K HEeKOHTPOIMPYEMOMY «Pa3AyBaHUIO» U3JEPXKeK U POCTY IleH; Hamidye OONbIIOro Yycia
HeaPPEKTUBHBIX OCPENHIKOB B TOBAPOIIPOBOJAIIEH CETH; «3aTEHEHHOCTb» U KPMMUHAIN-
3UPOBaHHOCTD MHOIYIX C(hep SKOHOMUKI, TIOPOKAAIOIast CennprIecKyo (KpUMUHATbHYIO)
«HalleHKY» Ha TOBaphbl I YCIYTHU; CM/IbHAS 3aBMCUMMOCTD BHYTPEHHUX II€H OT BHEIIHNX, UK
«UMIIOPT UHQIALVN» (€ro He CIeAyeT MyTaTh C MPOMHGIALIMOHHBIM BO3/IE/ICTBIEM JIeBalb-
Bauum) [6; 9; 17; 21].

K HeMoHeTapHBIM (akTOpaM MHQIALVN MHOTYE SKOHOMUCTBI OTHOCAT POCT TapuQos
€CTEeCTBEHHBIX MOHOMO/MNIA, @ SKCIepThl CTONBIIMHCKOTO KIy6a MHTepPIPETUPYIOT HEMOHe-
TapHYIO MHQIALMIO ellle Ipe — KaK 06011 pOCT 1ieH BCIEICTBIE POCTa U3EPKeK, T. €. TIPK-
YUCIIAIOT K HeMOHETapHBIM (DaKTOpaM JieBalbBal[MI0 HAIlMOHAIbHOI BaMIOTHL. B HekoTOpbIX
paboTax K HUM OTHOCAT TaKxe MHG/IALVOHHDIE OXIgaHus [6; 21].

OKOHOMMCTBHI, IIPEJICTABIAILINE JAHHYIO TOYKY 3PEHNS, CIIPaBEe/IMBO YTBEPKAAIOT, YTO
CIIEKTP HEMOHETapHbIX aHTUMHQIALOHHBIX METOJIOB TOPas/o LIMpe, Y4eM MOHETaPHBIX, M0-
CKOJIbKY HeMOHeTapHble (aKTOpbl MHQIALVM BeCbMa MHOTOOOpasHBI. BrigBuratorcs apry-
MEHTBI, TIOATBEePK/aol/ie HeMOHETaPHBIN XapaKTep POCCHUIICKOI MHQIALN, BO3MO>KHOCTD
6e3H(IAVOHHOTO HapallVBaHMsA TEHeXXHOI MacChl IO MPUYMHE OTHOCUTETbHO HM3KO
MOHETM3AlIlMM POCCUIICKON 35KOHOMMKM ¥ HEJOCTaTOYHONM 3arpysKyu IPOU3BOJICTBEHHBIX
MouHocrelt [5;5 75 21].

B nocnepnue roppl mosABmauch padotsl, aBropbl koTopsix (II. bapmacen, E. ToproHos,
A. Kynmpus u #p.) HONaraior, 4To Te3¥uC 0O HEMOHETapHOM XapakTepe MHGAIVM B Poccyn
npencTaBnAeTcsa omm6oyHbiM. OmmbKa, 0 MX MHEHUIO, 3aK/ITI0YaeTCs B HEBEPHOM OIlpe-
JleTleHNY HeMOHeTapHbIX (hakTopoB MHOALUM. OHU HpeIaraoT cBoe OIpefie/ieHNe MOHe-
TapHBIX VI HEMOHETAPHBIX (PaKTOPOB MHQIAINY : MOHETAPHOJ KOMIIOHEHTOI MHQIALNY AB-
TIETCA Ta, HA KOTOPYIO PETYNAATOP MOXKET IOBAMATH MHCTPYMEHTAMU JIEHEKHOI IONUTHKM,
a HEMOHETapPHOJ MOXKHO CUMTAaTh TY KOMIIOHEHTY, Ha KOTOPYIO PETYATOP HE MOXKET BIUATD
[3. C. 128-129; 10; 13. C. 7-8]. Vcxozns U3 TaKOro NOHMMaHMsI HEMOHETAPHOI MHQLALN,
ienaeTcA BBIBOJ: MH(MIALVIO, BOSHYUKIIYIO BCIECTBYE NOBBIMIEHN TapydoB, BLI3BAHHYIO
a(pekToM mepeHoca M3MeHeHN T Kypca B IieHbl B PO, a Taxoke MHQIALNIO OKUAHNUIT Heb3s
cuyuTaTh HeMoHeTapHoii [13. C. 7-8].

MBbI cornacHpl ¢ 5KOHOMUCTAMU, OCHAPUBAKLIVIMIU PAJ, ApTYMEHTOB CTOPOHHMKOB KeCT-
KOVl MOHETAPHOU IONUTUKY, B YACTHOCTU TPAKTOBKY HEMOHETAPHBIX (PaKTOPOB MHMIALVIN.
Ha Hamu B3I, yTBepKieHUe 0 MOHeTapHOM XapaKTepe MHQIALN, BOSHMKILEI BCIECTBYE
HOBbILIEHNA TapuQOB, MOKET BbI3BaTb MHOTOUMCIEHHBIE BOIIPOCHI Y ONIOHEHTOB. [IpuBe-
meM B 3TOM cBA3M aprymeHTaumio A. Kynpusa, E. TopionoBa, II. Tpynuna u gp. OHu He ort-
PUIIAIOT TOTrO (HaKTa, YTO MHJEKCAIVA TapU(POB U U3JEPHKKY IPOU3BOAUTENEN COIPOBOXKIA-
I0TCA POCTOM MHQIAINMY, HO MOJAraloT 3TO HEOCTATOYHBIM apryMEHTOM, 4TOObI CYMTATDH
POCCUIICKYI0 MHQIALNIO B 3HAYUTENbHON CTelleHy HeMoHeTapHoit [4. C. 16-17, 21-27; 8;
13. C. 8-9]. bonee Toro, npearnonoxexyue 06 abCOMOTHOI 9K30T€HHOCTI MOHETAPHOTO (ax-
TOpA /A TapUPHON MOMUTUKY MOHOIIO/NIA ITPEACTABIACTCA UM He0OOCHOBAHHBIM 1 IIPOTH-
Bopeunt ¢paxram [3; 10; 13].
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JleHeXHO-KpeauTHaA NOANTUKA U CHIMKEHME UHGNALUN

PaccMoTpenHbIe TeopeTnyeckne pa3HOINACUA HALIIM OTPakKeHMe B 9KOHOMUYECKOI JuTe-
paType, IpeficTaBIAKLIeN AMaMeTPaTbHO MPOTUBOIOIOXHbIE TOUKM 3pEeHNUA B OLleHKE MO-
HeTapHOI MONUTUKY, IPOBOAUMOI B ocnefHue rogel IIb PO. 3ameTnM, 4TO 3KOHOMUCTHI,
CTOPOHHMKYM MOHETApHOJ MOIUTUKI BJIACTeN U MX OIIIOHEHTBI, CChIIAIOTCA Ha TOKa3aTenn
IVMHAMUKY TEeHeXHOI Macchl (B mpoueHTax BBIT), MoHeTH3a1MM 9KOHOMUKY, SHAMMKHA II0-
TPeONUTENbCKYX 1IeH, KOTOPble IPUBOAATCS B JOKyMeHTax banka Poccun’.

OpHako MHTepIpeTanysA IMoKasaTenell OKa3blBAe€TCA Pa3IMYHON U 3aBUCUT OT T€OpPETH-
YeCKMX MpeAiNoYTeHN1 aBTOpoB. Bce aKcIepThl COIMTacHbI C TeM, YTO TeMIIbl IIPUPOCTa Jie-
HeXHOJT 6a3bl COKpalaIich nocnegHme 17 netr. Bmecte ¢ TeM KoadduuyeHT MOHeTH3aLNN
SKOHOMUKM 3a 3TOT TepHOJ, yBeIMUMUICA U COCTaB/IAeT B HacToAllee BpeMA okono 60%. Ilo-
KasaTenb MHQALMY, o gaHHbM LI PO, coctaBun B 2016 . 5,4% u B 2017 T. mpopomKan
CHIKAThCA>.

Mo>KHO BBIETIUTD CIefyIolIMe 001e Uaey CTOPOHHMKOB MOHETapPHOTO cMsArdeHnus. Tax,
wiensl CronpinyHcKoro kny6a (B. TutoB u mp.), a Taxoke fpyrue sxcneptsl (A. Aranberss,
C. I'maspes, SI. MMpKVH 1 [p.) B CBOMX HayYHBIX NYOIMKALMAX apIyYMEHTUPYIOT HeOOXOmu-
MOCTbD Ilepexofia K aKTUBHON CTUMYIUPYIOLIeil TeHeXKHO-KPeJUTHOI MONUTHUKE, HallpaBJIeH-
HOJI Ha obecIiedeHNe JOITOCPOYHOTO SKOHOMUYECKOTo pocTa [1; 2; 6; 7; 15].

PaccmoTrpuM mpemiokeHus, IpefcTaBleHHble B MaTepuanax CTONBIIMHCKOTO Kiy6a,
VMHcTuTyTa HAapOIHOXO3AMCTBEHHOTO NIPOTHO3MPOBAHNA U APYIUX CTOPOHHMKOB MOHETap-
Horo cMArdeHuA. OHM NONIATAIOT, YTO OTPAHMYEHME TEeHEeXKHOTO MPEIIoKeHN CiepKIUBaeT
9KOHOMMYECKIIT POCT, @ HACBIILIEHHOCTb SKOHOMYKYI KPeUTaMy BBICTYIaeT K/II0YeBbIM (ak-
TOPOM 9KOHOMIYECKOTO pocTa. VI3 a3Toro memaercs 3akmrodeHne, 4to y banka Poccun ectpb
MOLUIHBI MHCTPYMEHT CTUMYIMpoBaHu:A pocta BBII, mockonbKy fomomHNTeNbHAS SMUCCHUA
aKTMBM3MPYeT (MHAHCOBDbIE PBIHKM, @ HACBILIEHHBI AeHbramy (UHAHCOBLIL CeKTOp OyzmeT
CTUMYIMPOBATb SKOHOMUKY [1; 2; 6; 7; 155 16]. OTa Touka 3peHMs 6a3upyerTcs Ha MpenIo-
JIOKEHUY O TOM, YTO POCT AEHEKHOTO MPENNIOXKeHNUA OyieT Cloco6CTBOBATh POCTY BalOBO-
ro BHyTpeHHero nponykra (BBII) 6es sameTHbIX mocienctBuitl misa nHdmanym. [Ipu stom
YTBEPX/AeTCs, YTO OTpaHMYEHMe NEHEKHOTO IIPeIOXKeHNs He CIIOCOOHO CHep>KUBaTh MH-
Ao, TaK KaK POCT LieH HOCUT HeMOHeTapHblIii XapakTep. CliefoBaTe/IbHO, 3SHAUNTE/IbHAS,
eC/Ii He OCHOBHAsI, pO/Ib B PelLeHNU 3a/jadli TOfaBIeHyst MHQIALMY, TO/DKHA IPYHAIEKATD
HeMOHEeTapHBIM MeTOlaM.

OKOHOMMCTBI, 3aHMMAIOLIVe JAaHHYIO TO3U1INI0, CYUTAIOT, YTO MMEIOIUIICSA B POCCUIICKOI
9KOHOMMKE HeULNT TeHEKHDIX PeCypCoOB IPUBOINUT K HU3KUM II0KA3aTe/IIM MOHETU3ALNN
U BBICOKMM TIPOLIEHTHBIM CTaBKaM I10 KpefguTaM. [IpuBofATCcsA cBUeTeNbCTBA XPOHNMYECKOTO
meduuuTa MTMKBULHOCTA ¥ e/IaeTCs BBIBOK O HEOOXOAVMOCTY IIPUPOCTa JEeHEeXHOIT 6aspl,
YTO IO3BOJIUAT IIOYTH MOTHOCTBIO PMHAHCHMPOBATh feuuuT 6l0KeTa 3a CUeT IMUCCUOHHO-
ro pecypca. IIpyHIMIMANTbHO M3MEHUTh S3KOHOMUYECKYIO CUTYALUIO M 00eCIeYnTh SKOHO-
MIYECKUII POCT BO3MOXKHO, II0 MX MHEHUIO, YKPEIUB PyO/Ib, CHU3UB IIPOLIEHTHDbIE CTABKIL,
YBEIMYMB TOCYyJApCTBEHHbIE PACXO/bl HA MHBECTULIVM Y KPeIUTOBaHNE BHYTpEHHell 9KOHO-
muku [2. C. 3—4, 5-6; 15. C. 34-48]. C mpepcTaBIeHHOI 3TUMY SKOHOMIUCTaMI MO3UIVEN
BITO/THE MO>XHO COTTIAaCUTHCA.

B. ManeBud nojaraer, 4To cokpaienue LlenrpanpabiM 6aHkoM Poccyn neHexxHoit 6aspt
MOIVIO OBITb MeHbllle, a IpUpPOCT 6assl B npoleHTax BBII mor 6Tk 60mbie. Ilo ero mpep-
IIOJIOXKEHIO, B YCTIOBYSIX XPOHMYECKOTO feUINTa IMKBUJHOCTU B POCCUIICKOI 9KOHOMIKE

! OcHOBHBIE HaIlpaB/IeHNs e[NHOI TOCYIapCTBEHHON IeHeKHO-KPeAUTHON oMU TuKy Ha 2015 rop,
u nepuop 2016 u 2017 ronos // Odunmanshsiii caiit IIB PO. URL: http://www.cbr.ru; JJene>xHas mMac-
ca // Tam xe; VIHGMAIMA Ha HOTpeOUTENbLCKOM phIHKe // TaM sxe.

% Tam xe.
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COKpalljeHMe eHe>KHON 6aspl (2014—2015 IT.) IpuBeNIO K yMEHBIIEHNIO BHYTPEHHETO Kpe-
nuta banka Poccun, 4To, BBI3BANIO CHYDKEHME MIPEIOKEeHA 6aHKOBCKMX KPeaUTOB (pUHAH-
COBOMY CEKTOPY S9KOHOMUKM I POCT NPOLIEHTHBIX CTaBOK. B. MaHeBUY nmoaTBep>XgaeT CBOM
BBIBOJ] COOTBeTCTBYIOIMMY pacdetamu [15. C. 35-42, 43-48].

A. AraHOersiH KpUTUYECKM OLleHMBAeT TOUKY 3pEHMA aBTOPOB, CUNTAIOIIVX, YTO BIIMBA-
HIe JIeHET B 9KOHOMMUKY BBISBIBAET POCT LieH. [IpMBOAATCA KOHTPApryMeHTHI: popcupoBaH-
HBIJ1 POCT MTHBECTULIVIL B OCHOBHOJ M 4eIOBEYECKIIT KaIlMTa/l MOXKeT cocTaBUTh 8—10% B rop
(2,0-2,5 tpnH p.), T. e. 3% BBII, u He 3Ta MM3epHasA CyMMa onpefensaeT pasMep MHOIALVN.
Topasno 6omblne IEHbIV €XXETOHO BIPBICKMBAIOTCA B HAPOJHOE XO3ANCTBO CTPaHbI Yepes
61omKeT, BHEOIOKETHbIE TOCYAaPCTBEHHBIE POHMbI, 6aHKOBCKIE KpeIuThl 1 T. 7. K ToMy ke
HOJAB/IAONIASA YaCTh MHBECTUIVIT UfIeT Ha IpuobpeTeHne MaIlnH, 060Py0BaHNUA, OIIATY
CTPONTENBCTBA, TPAHCIIOPTA, SHEPTUM, A He Ha MOTPeOUTENbCKIE TOBAPHI, IIeHbI Ha KOTOPbIE
U OTIpEfeAIOT NMOKasaTenb MHPALMN. TakuM 06pa3oM, YTBEPXKAAeTCs, YTO YBeNUUeHNe Je-
HEXXHOJ MacChl MOXXET IPUBECTM K POCTY IleH, HO MHBECTMPOBAaHME 3TUX PECYPCOB B IPO-
U3BOJICTBO JOJIKHO IIPUBECTY K POCTY IPEJIOKEHNA TOBAPOB U YCIYT U K CHVDKEHMIO IIeH
[1;2.C.5-6, 11].

OTMeTHM, 9YTO B MAaKpOSKOHOMUYECKOI TeOpUM HpefcTaB/leHa U Apyras ¢popMa HeUH-
GIANVOHHOI SMUCCHN: YBeMYeHNe JeHEKHOI MacChl B pasMepe CIpoca Ha JIeHbIM, TI0pOo-
XJJaeMOTO POCTOM II€H IIOJi BO3JEIICTBMEM HEMOHETAPHBIX (PaKTOPOB. [leHeXXKHas SMUCCUA
B TaKUX pasMepax He fIenaeT ee (GaKTOPOM POCTa LieH, a JOBOANUT COOTHOLIEHME MEKIY Mac-
COJl JIeHeT ¥ KONMYeCTBOM TOBAPOB 1 YCIIYT O YPOBHSA, Ha KOTOPOM OHO JIOJDKHO OBITH IIPH
IleHaX, yCTaHOBMBILINXCS TOJ, BO3ZIelICTBMEM (aKTOpOoB MHGIALVN usfiepxKeK. [JaHHasA cxema
OymeT feiicTBOBATDh IIPU YCTIOBUU JEHEKHOTO JAedUINTa VI PaBEeHCTBA NEHEXHOTO CIIPO-
ca M IpeIoXeHMsA. Bce BbllenepeyncIeHHOE MO3BOMAET KOHCTATUMPOBATh HECOCTOATENb-
HOCTb YTBEPXXJI€HNSA O TOM, 9TO POCT IIEH He BCET/]a €CTh Pe3y/IbTaT JeHEXHOI 9MICCUM, TaK
KaK MOHOIIONIbHBIE LI€HbI, MOHOIIOIbHbIE IbIOTHI, MOHOIIONIbHBIN JOCTYII K €CTeCTBEHHBIM
U OIOKETHBIM pecypcaM M T. I ABJIAITCA B HACTOAIIee BpeMs OCHOBHBIMU (haKTOPaMy poc-
cuitckoit nudmanyn (A. Arauberss, C. Imaspes, B. ManeBnud). COOTBETCTBEHHO [ie/IaeTcs
CIIpaBeMIMBBIN BBIBOJ, O TOM, YTO aHTUUH(IALIVIOHHAA TTOUTHKA JO/DKHA OBITh HaIpaB/IeHa
He Ha Cflep)KVMBaHIe JeHEeKHOTO IPEMNIOXKEeHNs, a Ha )KeCTKOe OrpaHMYeHNe pocTa Tapudos
€CTeCTBEHHBIX MOHOIIO/NIA.

OKOHOMMCTBI, KOTOpbI€ IO/IATralT, YTO B POCCUIICKON 3KOHOMIKE MMEET MECTO HeJlo-
CTaTO4YHas 3arpyska MouHocreit (75-80%), omymparoTcs Ha JaHHBbIE, NYOIUKyeMble B pOC-
CMIICKUX 9KCIEPTHBIX MCTOYHMKAX, M Ha Pe3y/lbTaThl MCCIEJOBaHIII 3KOHOMUCTOB IlenTpa
MaKpOSKOHOMMYECKOT0 aHa/In3a 1 KpaTKoCcpoyHoro nporuosuposanus (IIMAKII). ABTopsr
He BUJIAT JOCTaTOYHBIX OCHOBAHMIA [/I1 YTBEPK/IEHM O BBIXOJIE POCCUIICKON 5KOHOMMUKM Ha
Hpefien IPOU3BOICTBEHHBIX BO3MOXKHOCTeT, HECMOTPSI Ha TO, YTO HAaOMIONaeTcsA MCTOpIYe-
CKM MYHUMAJIbHBIII yPOBeHb 6e3paboTniisl (mopsaka 5%), IpUBOJA B KadeCTBe IIOATBEPXKe-
HIsA 3TOTO Te3Nca OLIEHKY eCTeCTBEHHOTO YPOBHsA 6e3paboruisl 5-6% sxcrepramu us HUY
BIIS (A. Anoxusn u zmp.) [8].

Takum 06pa3oM, CTOPOHHVKI HOMUTUKY MOHETaPHOTO CMATYEHM NeAl0T BHIBOJ: POCT
JIeHEeXHOI MacChl yBeIM4MBaeT MOHETH3AINIO SKOHOMUKY U HE0OsA3aTe/IbHO BeleT K POCTy
MHQIAIUN, T. €. BOSMOXHO 0e3MHQIALMOHHOE CTYMYIMPOBaH)Ee SKOHOMUYECKOTO POCTa
Hapall/BaHMEM JEHE>KHOI MaCChl.

OxoHoMMCTHl banka Poccun, cotpymuukn VIHCTUTYTa 9KOHOMMYECKOI TOMUTUKY MMe-
uu E. T. lajijapa KpuTu4ecky olleHNBAIOT HOMUTUKY MOHETaPHOTO CTYMY/IMPOBAHMA, CIMTAS
ee om604HOI [3; 8; 13] M BBIIBUIAIOT COOTBETCTBYIOLIME KOHTPAPTYMEHTBI ITOJIOXKEHIAM,
HpeICTaB/IeHHBIM JX OIIITOHEHTaMU. BbIfienM o611ue IT0T0)Ke N BBIIBUTaeMOJT KOHIICTIIIVIN:

e IIpejjIaraeMas IIporpaMma Mep IO CMATYEHUIO JIEHEKHO-KPEIUTHON U BalTIOTHOM IO-
JMUTUKY HE NO3BOINUT JOCTUYD IOCTaB/IEHHbIX Iieflell, a MPUBENET K MaKPOSKOHOMIYECKIM
medopMalyAM, HapyUIMT HOPMajlbHOE (QYHKIVOHMPOBAHME BATIOTHBIX UM (PMHAHCOBBIX
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PBIHKOB, BBI3OBET CWJIBHBIN POCT MHQIALMM U MPOLIEHTHBIX CTABOK 1 CO3JACT PUCKM Mac-
mrabHoro kpusuca [13. C. 6, 19-20];

o CMATYEHVE MOHETAPHOI IIOINTUKM He TI03BOJIUT JOOUTHCA HU YCTONIMBOTO SKOHOMMU-
4eCKOTO POCTa, HI CTaOVIBHOI MaKPOIKOHOMIYECKOIT AVHAMYKIA;

o TTOKA3aTe/lN SKOHOMIYECKOI aKTMBHOCTY CBUJIETENIbCTBYIOT O TOM, YTO BBIIIYCK B POC-
CUIICKOII 9KOHOMUKe O/M30K K CBOeMY HMOTEHLMATbHOMY YPOBHIO, TaK KaK HOPMa/JbHOMY
YPOBHIO 3arpy3Ki MOIIJHOCTe}l COOTBETCTBYeET II0Ka3aTeIb 0Koso 80%, COOTBETCTBEHHO MO-
HeTapHas 9KCHAHCKA IO3BOJIUT ITOBBICUTD TeMITbl pocTa BBII Tonbko B KpaTKOCPOYHOI Iep-
CIIeKTMBE, a 3aTeM HacTyIuT crardanus [3; 8; 13];

* B/IMAHME MOHETAPHON NOMUTUKYU Ha peasibHbIe MepeMeHHble (BKmouas GespaboTuiry
Y 5KOHOMMYECKIUIT POCT) HECYI[ECTBEHHO B JOTOCPOYHOIT IIePCIIEKTHBE, OFHAKO CMATYEHNE
MOHETapPHOII TOMUTUKU MOXKET OKa3aTbCs ONPeNe/AmMUM GaKTOpoM MHQIALM, M 3Ta 3a-
KOHOMEPHOCTb 060CHOBaHA TEOPETUYECKN 1 TIOATBEPK/IeHa SMIIMPUIECKIMI UCCIeJOBaHN-
amu [8; 13. C. 11-12].

VITak, JaHHO IPYIIIIe YYeHBIX NPEACTABIAETCA, YTO POCCUIICKAsA IKOHOMMKA JOCTATOY-
HO MOHeTM3MpPOBaHa M OM3Ka K IIOTTHON 3aHATOCTN. ABTOPBI PAfa HAYYHBIX ITyOIMKALIVIiL
YTBEPX/JAIOT, YTO B JIeICTBUTEILHOCTY MOHETU3AIVA U MHbIE TI0KA3aTe/lN PasBUTUA KPeUT-
HBIX OTHOLIEHMII He OIPeJie/IAI0TCA YKeCTKOCTDIO VIV MATKOCTBIO IeHEKHON TOTUTUKY, 3TO
CTPYKTYpHBIe IOKa3aTe/nyu, 06yCIOBIEHHbIE CIIOCOOHOCTHIO (DMHAHCOBO CHCTEMBI TeHepH-
poBatb ¢uHaHCOBBIe pecypcsl [8; 13. C. 10-11].

ITo onenkam sxkoHomucToB banka Poccuym m VIHCTMTYTa 9KOHOMMYECKON IIOMUTUKI
umenn E.T. Tajimapa, BeAylyo poib B TOPMOXKEHUY 3KOHOMUYECKOTO POCTa B IOC/IeHNIE
HATb JIeT CBHITPalM CTPYKTYPHBbIe (DAaKTOPBI, UTO CBUAETEIbCTBYET O IIPEUMYIIECTBEHHO
CTPYKTYPHOII IPUPOJie HUSKUX TeMIIOB POCTa 1 06 OTCYTCTBUM MOTEHLIMAIA JI/I MOHETaPHO-
ro cTumynupoBanus [3; 8; 10; 17]. HaspIBatoTcs U Apyryie IPUYMHBI OTHOCUTEIBHO HUSKOM
MOHETHU3AIMU POCCUIICKOI 3KOHOMMKM: IpeobafaHye KpaTKOCPOYHOTO KpPeaMTOBAHNS;
Heolpele/IleHHOCTb MaKPOSKOHOMIYECKUX YCTIOBMIL; BBICOKAas MHQIALNA; IIOXOil MHBeC-
TULMOHHBIN KIMMAT; HeOCTaTOUYHOE PasBUTHe (UHAHCOBBIX MHCTUTYTOB. V3 cKasaHHOTO
JielaeTCA BBIBOZ 06 OTCYTCTBIY TIOTIOXKUTENBHO KOPPETALUY MY IIPUPOCTOM IeHEKHOII
6a3pl U IPMPOCTOM MOHETH3ALMM, HO HAOMIONAeTCA CIMIbHAA KOPPEALUA MEXAY HpUpo-
CTOM JIeHe>KHOIT 6a3bl v MHAnMeit [8; 17]. COOTBETCTBEHHO YTBEPXK/ACTCS, YTO SMIVPH-
JyecKlie JaHHbIe He ABJIAI0TCA JOKa3aTeIbCTBOM Ha/IMYNUA CBA3U MEX/ly MATKOCTLIO MOHETap-
HOTO PeXXMMa ¥ yBe/IMYeHNeM KPeIUTOBaHMA, HO OHY HOATBEPKIAIOT Ha/IN4Me YCTONYMBON
CBA3Y MEXJY POCTOM JIeHEKHOI 6asbl M POCTOM IIOTPeONTENTbCKUX IIEH.

JlenaeTcst BBIBOAI: ITOCKOJIBKY TIPMPOJA POCCUIICKOI MHMIALMY MOHETAapHa, TO Hapalln-
BaHIe JIeHeKHOI MacChl HeM30eXHO IpuBeeT K pocTy uHdmAnym. ITo aToit ke mpuymHe,
KaK II0/IaraloT aBTOPbI STUX HAYYHBIX ITyOIMKAIMIi, He ClIefyeT OKUJATh, YTO MCKYCCTBEH-
HOe HachblleH1e GMHAHCOBOTO CEKTOPA TMKBUIHOCTBIO TOMOXKET YKPEIIUTDb €T0 U 3aIyCTUTD
MacIITabHBIN MHBECTUIIMOHHBII MpOIiecc.

A. Kynpun, ©. Kapraes, I1. TpyHuH u ip. He COIJIaCHBI Take C IpezjaraeMbIM CTOJBI-
IVHCKUM K1yboMm u gpyrumu skcnepramu (A. Aran6erss, C. Imaspes, b. Tutos) otkasom
OT TapreTUpoBaHNA MHPALNYN 1 Bo3noKeHUM Ha LID PO 3amaun moppepxmBaTh SKOHOMM-
YeCKMII POCT, CUUTasA 3TO OONBIION OMMUOKOIL. [IeficTBUTENbHO, CTOPOHHMKI MOHETapHOTO
cmsardenus (A. Aran6erss, C. [maspes, b. TUTOB) He cuMTalOT TapreTMpoBaHue MHGIALUN
006513aTeIbHOI TIPEIIOCBUIKON 3¢ GEKTUBHON TeHeKHO-KPETUTHON NOMUTUKY. VIX ONOHeH-
THI YTBEP)KAAIOT, YTO TapreTMpOBaHMe NHQIALUM — 3TO Hanbomee COBPEMEHHBIN I HayIHO
000CHOBAHHBINI MOHETapHBINl PEXUM, KOTOPBIII CTPEMUTETbHO HAabMpaeT MOIYIAPHOCTD
U JJOKa3bIBaeT CBOI0 9(p(eKTUBHOCTD HE TOMBKO B PAa3BUTBIX, HO ¥ B Pa3BMBAIOIIUXCS CTpa-
Hax [13. C. 13-16; 17. C. 56-58].

HekoTopble 113 CTOPOHHIKOB MHQIALMOHHOTO TapreTUPOBaHNA BBICKAa3bIBAIOT CITpaBefi-
NMBOE MHEHIE O TOM, YTO YMCTOe NHQIALMOHHOE TapreTUPOBaHIie IIPUBOAUT K Ype3MepHOI
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BOJIATM/IBHOCTY BAIIOTHOTO KypCa, B CBSI3M C YeM BO3HMKAeT PUCK CHIDKeHUs 3(deKTus-
HOCT) [aHHOJ HOMTHMKU C TOYKM 3pEHMs CTUMYIMPOBAHMA HOITOCPOYHOrO pocra. s
POCCHUIICKOIT 9KOHOMMKIY C BBICOKMM yYPOBHeM 3¢ deKTa IepeH0Ca ONTIMATbHbIM PEKIMOM
MOHETAPHOIT IIONUTUKM OYfIeT, IO UX MHEHNIO, ITNOpUAHOe MHQIALMOHHOE TapreTUPOBaHIe,
IIPJ KOTOPOM JieHe)KHbIe B/IACTY IPMHIMAIOT BO BHIMAHIE He TOTbKO HOCTIVDKEHME LIeJH 110
MHQIALNN, HO U CITIAKVBaHMe KomebaHMil BaIOTHOTO Kypca [12; 13; 21].

3aknoueHue

B craTbe ¢ mosuuuii MaKpO3KOHOMMYECKOI TeOpUM IPOBEJieH aHa/IN3 JUCKYCCUM, pasBep-
HYBILEICA B POCCUIICKOI HAY4YHOII IUTEPATYpe, IPeMETOM KOTOPOIi CTAIo TONKOBaHNUE Jle-
HEXXHO-KPeMTHOI MOMNUTHUKY U €€ MHCTPYMEHTOB. ABTOpPaMM UCC/IeJOBAH HAYYHBIN J1ajIor
MaKpO3KOHOMICTOB, apIyMEHTBI KOTOPBIX IPMHIUIIMANBLHO PAa3INYHbl B OlleHKe MOHeTap-
Holt nonuTky banka Poccum: cTOpOHHMKOB MOHETAPHOTO CMATYEHNA U MX OIIIOHEHTOB.

MO>XHO yTBep>KHATh, YTO B 060MX CITyYasX BOSHUKAIOT IIPAKTIYECKIE U TeOpEeTIYecKe
CTIOKHOCTH, HalllefIllIJie OTPayKeHVe He TONIbKO B HAy4YHOI /IMTepaType, HO U B IIPAaKTUIECKIX
pexomeHpanmax banky Poccum n IlpaBurenbctBy P®. AprymMeHTbl CTOPOHHMKOB MOHe-
TApHOTO CMATYEHNA, HA HAIll B3IVIAJ, 60/ee yOeAUTENbHbI, ¥ aBTOPBI CYUTAIOT BO3MOXHBIM
C HMMU COTJIACUTBCA.

MEbI monmaraem, 4TO MMEIOTCS U HO3UTUBHbIE Pe3YIbTAThI 9TON ITOTEeMUKN: YIIyb/seTcs
HOHJMaHMe MOHETAPHO ITOJIUTUKY 1 ee MIHCTPYMEHTOB, pacIinpsAeTCs MoJie MCCIe0BAHNA
MaKpO3KOHOMIYECKOII TeOPUML.

Peyb mper He O IPOCTOM pacCIIMpPeHMU TPAKTOBKM JEHEKHO-KPEIUTHON MOMUTUKI,
a 0 mepexoyie Ha 6oree BLICOKUIT YPOBEHD TEOPETUKO-METOJ0/IOTMYEeCKOTO aHa/MN3a ABICHMA.
9To He IPOCTO «HUTpa B AeDMHUINN», TAaK KaK OT TOT0, HACKOJIBKO IIOTTHO 6yzieT paspaboTaHa
MOHEeTapHas Teopus, 3aBUCUT He TONbKO IPECTVK MaKPO3KOHOMUKY, HO U KaueCTBO MOHe-
TapHoil monmuTuky. CregyeTr NOAYepPKHYTh, YTO MaKPOSKOHOMMCTBI BCEX IIIKOJ Beera OymyT
BOCTpPeOOBaHbI, HO BO3HMKAET BOIPOC: TIOMOIIN /I Pa3pabOTKM B TEOPUN NEHEKXHO-KPET-
HOJl HOMUTHUKM YIYYIIUTh SKOHOMUYECKYIO MOMUTUKY HocaefHux net? Ha Hamr B3Iz, Ha
HIOCTABJIEHHBII BOIPOC MOYXKHO /IaTh yTBEPAUTENbHBII OTBET.

Bce mepeunciieHHbIe B CTaThe 0COOGHHOCTH aHAN3a POCCUIICKOI IeHeXHO-KPEJUTHO
HONIUTUKY B COBPEMEHHBIX MAaKPOSKOHOMIYECKIX TeOPHAX 06Pas3yIoT, 10 MHEHUIO aBTOPOB,
eIVHbIN MEeTOJO/IOTMYECKNIT 6asyic, Ha KOTOPBIl OMMPAIOTCA pabOThI M CTOPOHHUKOB MOHE-
TapHOTO CMATYEHMs, U X ONIIOHEHTOB.

OTMeTuM, 4TO M3MEHEHM, IPOMCXOAALINE B TEOPUI COBPEeMEHHOI 9KOHOMIYECKOI Hay-
KU, JTO/DKHBI OBITb OTPaXKEHbI B COAEP)KaHNU KYPCOB, M3y4aeMBIX B BBICIIEN IITKOJIE.
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Monetary Policy in the Context of Theoretical and Methodological Problems
of Economic Science

by Vladimir N. Lavrov and Svetlana I. Ponomareva

The paper focuses on the issue of theoretical and methodological justification of monetary policy
and its tools. A review of Russian economists’ theoretical approaches to this problem allowed the au-
thors to identify theoretical, methodological and applied bases of evaluation of monetary policy of the
Bank of Russia. The paper presents the authors’ view of the scientific discussion on appropriateness of
the monetary policy adopted by the Bank of Russia for the current state of the economy. The authors
reveal principle distinctions between theoretical arguments of the supporters of the Bank’s monetary
policy and their opponents. The research theoretically and conceptually validates the changes in basic
definitions and ideas contributing to the existing understanding of inflation in the monetary policy of
the Bank of Russia. The analysis of macroeconomic theory and actual monetary policy gives grounds to
conclude about their strong correlation. The suggested review of theoretical approaches to the problem
studied will allow determining theoretical, methodological and applied rationale for monetary policy
more accurately.

Keywords: monetary policy; economic growth; monetisation; inflation; targeting.
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