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LENDING POLICY OF NATIONAL CENTRAL BANKS IN
CONDITIONS OF FINANCIAL INSTABILITY
Abstract: This article discusses modern mechanisms for implementing the
monetary policy of national central banks in the face of financial instability.
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deposit.

Cy1ecTByIOIIME CErO/IHS B Pa3BUTHIX CTpaHaX 0AaHKOBCKHUE CUCTEMBI MOKHO
pa3fenuTh Ha YHUBEPCAIbHbBIE U CETMEHTUPOBAHHBIE.

Kommepueckue ©Oanku PecnyObnmuku VY30ekucrtaH MOTyT MPOBOAMTH
olepalyu C TOCYAapCTBEHHBIMU LEHHBIMH OyMaramu TOJIBKO I1OCJIE MOJY4YECHHUS
munen3un llenTpanbHoro Oanka. [l omepanuii ¢ IIeHHBIMH Oymaramu, s
HEHHBIX OyMmar, BBIMOJHSAIOMUX (DYHKLHIO OIJIAThl PACcXOJ0B (BEKCels) WIN JJs
HOJTBEPKICHUS MPUBJICUCHUS JCHEXKHBIX CPeICTB B (hOHABI W HOMepa OaHKOB
(memo3uTHBIE M cOeperaTesbHbIE CEPTHU(PHUKATBI) HE TpedyeTcss MOJdydeHHe

CIIEIMAIILHON JIMIIEH3UHN.
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CeromHsi cCOKpalieHue pa3pbiBa MeX1y OaHKaMU U APYTUMU (PUHAHCOBBIMU
YUPEKIACHUAMHU HANPSIMYIO CBS3aHO C LICHTPAIU3ALMEN U HAKOIJICHUEM JBUYKEHUS
KarnuTasia B CTpaHe.

Takol mar MOXKET IPUBECTH K HCUYE3HOBECHHUIO WIIA CIHSHUIO TECHO
CBS3aHHBIX U PA3HOPOJHBIX KPEAUTHBIX OpraHU3aLHM.

B 10 ke BpeMmsi yHHBepcanau3aus 0aHKOB 3aBUCUT OT MAaKPOIKOHOMHUECKUX
¢akropoB. Ho »53T0 Takke u ponrocpouHas pabora. B Hacrosimee Bpems
UCYE3HOBEHHE OTJIMYMM U OTMeHa OaHKaMM (PYHKIHMOHAJIbHO-IIPABOBBIX
O0COOEHHOCTE MPOUCXOJUT B OCHOBHOM B KPYIHBIX KOMMEpPYECKHMX OaHKax.
Crnenyer OTMETWUTh, YTO YHHBEpCAIM3alMs W Ii00anu3alnus KpPYNHBIX OAHKOB
BEIyT K NPEBPAIICHUIO MEIKUX OaHKOB B CHEIUAIM3UPOBAHHBIE KPEIUTHHIE
YUpEXACHUS, T. €. OpraHu3alliy, MPUCIOCOOJEHHbIE K ONPEAEICHHBIM BHIaM
omepanuii. 3OTO OCOOEHHOCTH MHOTOYPOBHEBOM  OAHKOBCKOM  CHUCTEMBI,
JEUCTBYIOIIEN BO MHOTUX CTPAaHAX.

MHOTOypOBHEBBI ~ XapakTep OaHKOB  CErofHs  3aBUCHUT OT HX
OPraHU3allMOHHOW CTPYKTYpbl. OJIHAaKO pa3BHUTBIE CTPAHBI MMEKOT OJHO- WIH
JIBYXYPOBHEBYIO OaHKOBCKYIO CHCTEMY. BapuaHT ¢ OJIHOypOBHEBOW OaHKOBCKOMW
CUCTEMON MOXET OBbITh peasieH TOJbKO MPU OTCYTCTBUU €IWHOTO LIEHTPAJIBbHOTO
OaHKa B CTpaHe WK MPU HAIUYUHU TOJBKO OJHOTO LIEHTPAIbHOrO OaHKa.

Ho nByxypoBHeBas OaHKOBCKas cHUCTE€Ma THIHMYHA IS LMBUIM30BAaHHOU
PBIHOYHOM SKOHOMUKH. baHku mepBoro ypoBHA - 3T0 lleHTpanbHbIl OaHK, a
BTOPOI'O YPOBHS - KOMMepUYECKHe OaHKH U KPEIUTHBIE YUPEXKICHUS.

Bce cTtpasbl ¢ 1neHTpaiabHBIM O0aHKOM-0aHKOBCKOM CHCTEMOM COCTaBIISIOT
OCHOBY JCHEXHOU cucteMbl. Poib 1eHTpanbHOro 0aHka Ha (PMHAHCOBOM PBHIHKE
3aBUCHUT OT YPOBHSI U XapaKkTepa PhIHOYHBIX OTHOILIEHUHN B CTPaHe.

DTO, B CBOIO O4Yepelb, SBISETCA KIIOUEBBIM (PakTopoM (HOpMHUPOBAHUS
JIBYXYpPOBHEBOI OaHKOBCKOU cuctemsl. [loromy uto LleHTpanbHblii 6aHk OyaeT Ha

BEPIIUHE 3TOTO.
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HeoOxomumMocTh JIBYXypOBHEBOH OAaHKOBCKOW CHUCTEMBI BBITEKAeT U3
MPOTUBOPEYHI PHIHOYHBIX OTHOIIEHUI. C OAHON CTOPOHBI, ITO TPeOyeT MpaBa Ha
CBOOOAHBIN JOCTYN K YacTHBIM (pUHAHCaM. DTO JeJaeTcs yepe3 KOMMEpUYECKue
Oanku HmwKHEro ypoBHs. C apyroil CTOpPOHBI, HEOOXOAUMO OMPEICICHHOE
peryaupoBaHie U KOHTPOJIb 3TUX OTHOIIEHUH. TakuM 0COOBIM MHCTUTYTOM CTaHET
[lenTpanbHblii OaHK.

Kak Obuto cka3aHo Bblle, OaHKOBCKAs —JEATEIBHOCTb  SIBIISCTCA
JULEH3UPYEMON AesTeNbHOCThI0. Kak MBI y)Xe rOBOpPWIM, KOMMepUYECKUe OaHKU
PecnyOnuku VY30ekucrtaH JEHCTBYIOT Ha OCHOBAHUU JIMIEH3WH, BbIJaBaeMOU
[{enTpanbHbiM 6aHKoM. [t HUX He TpeOyeTCs JONOJHUTENIbHAS JULEH3US (KpoMe
omnepanuii ¢ ”HOCTpPAaHHOM BaJIFOTOM ).

C pa3BuTueM PBIHOYHOM YKOHOMHUKH U MHUPOBOM SKOHOMHKHU PAa3BUBAJIACh U
OaHKOBckas cucrema. B cioxuBiielics cutyaluu OaHKU BCE Yalle CTaHOBSTCS
(UHAHCOBBIMU YUPEKICHUSIMHU, KOTOPBHIE HE TOJIBKO OCYIIECTBISIIOT YHCTO
OaHKOBCKHE ONEpaluu, HO M MpPEeNOCTaBISAIOT ()MHAHCOBBIE YCIYTHM, YTO HE
oTpaxkaeTcsi B OajlaHce OaHKa, HO MPUHOCHUT OTPOMHYIO NpuObUIL. Hampumep,
OaHKM BBICTYNAlOT B KadyecTBE OpOKEPOB NpPHU TMPOBEICHUU OMNEPALMI C
MHOCTPaHHON BAJIOTOM U B3UMAIOT OOJIbIINE KOMUCCHOHHBIE 32 TIOCPEIHUYECTBO.
OnmHako 5TU omepanuu He oTpakaloTcs B OamaHce OaHka. B HacTosmiee Bpems
KpyIHBbIE KOMMepUeckre OaHku mpenocTtaBisitor Oosiee 350 BHIOB (PUHAHCOBBIX
YCIIYT.

OcHoBHOM  3ajmauedl  LEHTpaJIbHOro ©OaHka sBIsAETCS  obOecrieueHue
YCTOMYMBOCTU KPEAUTHO-(DMHAHCOBOW CHUCTEMBI, B TIEPBYIO OUepe/lb 00eCTICUeHHE
YCTOHYMBOCTH €€ OTHEIbHBIX BETBEH, NEATEIHHOCTH KOMMEPYECKHX OaHKOB.
Hpyroit ocHoBHOU 3amadeit lleHTpanbHOTO OaHKa SBISETCS PETYJIUPOBAHUE U
0000111eHIE IeATeTLHOCTH KPEIUTHBIX YIPEKICHUHN (CUCTEM).

Takum 00pa3oM, coBpeMeHHasi JBYXypOBHEBasi OaHKOBCKas cucTemMa Oblia
CO371aHa PAIOM KOMMEPUYECKNX OaHKOB M 0AHKOBCKOM cHCTeMOM Ha 0asze euHOTrO

LlentpansHoro Oanka. Iloutm BO Bcex cTpanHax. CyIIecTBYIOT 3aKOHBI,
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pEerIaMeHTUPYIOUIUE, ONpeAesomue  (ONpeAessitouMe) MpPaBOBBIE HOPMBI
HeHTpaibHOTO OaHka. PasnuuHble (GYyHKIUM MOTYT OBITH BO3JIOXKEHBI Ha
HEHTpajbHble OaHKH B pa3HbIX cTpaHax. OmnHako LlenTpanbHbIil 6aHK Beeraa ObLT
KOMOHMHAIUEN ToCyJapcTBa U OAHKOBCKOW CHUCTEMBI M OCTAHETCS PETYIUPYIOLIUM
OpraHoM rocy/1apcTBa.

IlenTpanpHBI OaHK SBISETCA KIIOUEBBIM 3BECHOM OAHKOBCKOW CHCTEMBI
ctpanbl. [leHTpanbHbIil 0aHK B MEPBYIO OuYepedb SIBISETCS MOCPEAHUKOM MEXIY
roCy/1apCcTBOM U SKOHOMUKOW. HO LleHTpanbHBIi OaHK HE CTPEMUTCS K NOJTYyYEHUIO
IPUOBLIH.

DYHKIIUU HEHTPAIBHOTO OaHKa SBHO U3MEHUJINCH 3a AT TObI.

LleHTpanbHble OaHKU OTPAXKAIOT CPEACTBA KOMMEPYECKHX OaHKOB B HX
TEeKylIeH (JIEeMO3UTHON) YUCIEHHOCTH, OCYLIECTBIISIIOT ONEpali, CBA3aHHbIE C HX
HAJIMYHBIM TOMOJHEHUEM, U MPEIOCTABISAIOT KPEAUTHl KOMMEPUYECKHUM OaHKaM.
[leHTpanbHble OAHKM 4YaCTO SIBJISIOTCA OaHKHpaMu TrocyaapcTBa. B To ke Bpems
Jpyrue Kio4yeBble (YHKIUU BCEX OAHKOB-3MUTEHTOB BKIIIOYAIOT ONEpaluu Ha
OTKPBITOM PBIHKE M ONEPAlMM C HWHOCTPAHHOM BaMOTOM. OHM NPOJAOT U
MOKYNalT TOCYJAApCTBEHHbIE IEHHbIE Oymaru, 4ToObl MOKyNaTh M MpOAABaTh
MHOCTPAHHYIO BAJIIOTY ¥ HALIMOHAJIbHYIO BAJIIOTY.

OnHako B IIEJIOM OMEpaIliu, OCYIIECTBISIEMbIE IEHTPaIbHBIMUA OaHKaMU,
MO/IPA3JICTISIOTCS Ha CIEAYIOIINE YEThIpe TPYIIbI (BUIA):

- OCYUIECTBJIEHHE MOHOIIOJbHOM SMUCCUHN OAHKHOT;

-llenTpanbHbIil 6aHK — 3TO OaHK OAHKOB;

-llenTpanbHblil OaHK SBISETCS TOCYJaPCTBEHHBIM OaHKHPOM;

-llenTpanbHblil OAHK PEryJIUpyeT ACHEKHbIE OTHOLIEHUS W OCYIIECTBISET
OaHKOBCKUM HAI30D.

LlenTpanpHble OaHKH MO 3aKOHY YIIOJHOMOYEHBI BBITYCKaTh OAHKHOTHI B
KauecTBE MpPEeICTaBUTENs TOCYIapCTBA, TO €CTh MeyaTaTh HAIIMOHAJIbHBIE 3aiMBbI.
Cnenyer OTMETUTh, UYTO B IMPOMBIIICHHO pa3BUTHIX CTpaHax OaHKHOTHI

COCTABJAIOT HC3HAYHUTCIIbHYIO YaCTb I[GHG)I(HOﬁ MacCChbl, IIO3TOMY MOHOIIOJIbHAA
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byaknus 1lb Heckompko cHmxkaeTcs. OmHako (QYHKIUS BBITyCKAa OaHKHOT
3aKJIIOYAETCS B CO3JIaHMM pe3epBa JCHETr B CTpaHe, OOCCHEYEHHH PO3HHUYHOTO
JIEHEKHOTO OOpaIeHus] HAJTUYHBIMA OaHKHOTAaMH M OOECIICUYCHHWH JIMKBUIHOCTH
KPEAUTHON CHCTEMBl. OTH OCOOCHHOCTH OCOOCHHO BaXHBI B CTpaHax Co
3HAUYUTENLHOM J10JIeH IEHEKHOTO TOTOKA.

LenTpanpHplii 0aHK HE padOTaeT HAMPSIMYIO C MPEANPUHUMATENSIMU U
HacerleHueM. OCHOBHBIMH  KIMEHTAMU  SIBJISIIOTCA ~ KOMMEpUYECKHE OaHKU.
KomMmepueckue OaHKM BBICTYNAIOT IOCPEIHUKAMU MEXAY SKOHOMHUKOW U
LHEeHTpaJIbHbIM OaHkoM. LleHTpanbHbIi OaHK, Kak OaHK OaHKOB, NOMNOJHSET
pe3epBbl KOMMEpPUECKMX OaHKOB, B TOM 4YHCJIE XpPaHUT CpPEACTBA B BHUJE
00s13aTeNPHBIX PE3EPBHBIX TPEOOBAaHWHM, y4acTBYeT B KAa4eCTBE MX KPEAUTOPOB,
IPOBOAUT OE3HAIMYHBIE PACUEThl HAa BCEH TEPPUTOPUHU CTpaHBI YEpe3 CUeTa,
OTKpBITbIE KOMMepueckuMu OaHkamu B lleHTpanbHOM OaHke, OaHKM U JApyrue
KPEAUTHO-KOHTPOJIBHBIC YUPEIKICHUS.

HeszaBucumo ot (opmbl cobctBeHHOCTH Ha KamuTaid LleHTpanbHBIN OaHK
HEpa3pbIBHO CBs3aH C rocyAapcTBoM. B kadecTBe rocygapcTBeHHOro OaHkupa -
[lenTpanpHblii OaHK BBICTYNMAaeT B KadeCTBE T'OCYAAPCTBEHHOTO Ka3Hades U B
KauecTBe KpeauTopa, areHTa (areHra), (pUHAHCOBOTO KOHCYJIbTAHTA. 3]€Ch
[lenTpanbHblii OaHK BEAET CYETa TOCYJApPCTBEHHBIX OPraHOB W MPEINPHUSTUH,
coOupaeT HaJOTH U IpyrHe T0XOMAbl, OCYILECTBISAET MIaTexu. L{eHTpanbHblii OaHK,
KaK MpaBUJIO, OCYIIECTBISET KaCCOBOE UCIOIHEHUE rOCYAapCTBEHHOTO OOJKETa.
B kauectBe rocymapcrBeHHOro kpeauropa Llb 3aHMMaercs BBITIYCKOM W
pa3MelIeHeM HOBBIX FOCYAapCTBEHHBIX OOIUTALUN, TOKYTKOW roCyAapCTBEHHbBIX
IEHHBIX OyMar [Uisi TIOTIOJHEHHsI CBOEro mopTdens, BblAauel MpsSMBIX
Ka3HAuYCUCKUX 3aiiMOB TOCY1apCTBY (ITPABUTEIIBCTRY).

B ycnoBusix peduimra rocynapcTBEHHOro OOJKETa BO MHOTHMX CTpaHax
Bo3pactyrT ¢yHkuuu LleHTpanbHoro ©OaHka B cdepe TrocyaapCTBEHHOTO
KPEAUTOBAHUS M YINPaBIEHUS TOCYAapCTBEHHBIM JoiroM. LleHTpanbHblil OaHK

HCIIOJIB3YCT Pa3JIMYHBIC MCTOABI  YIIPABJICHHUA TOCYAAPCTBCHHBIM  JOJII'OM.
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Hampumep, npogaeT u mokymaeT uX, 4TOOBI BIUSATH Ha KypC TOCYJAapCTBEHHBIX
oOJsuraiuii, MEHsIeT YCJIOBHS MPOJAXH, PA3IMYHBIMU CIIOCOOAMH TOBBIIIAET UX
MPUBJICKATEILHOCTD ISl YACTHBIX MHBECTOPOB.

SABnssice  areHToM  rocyndapcTBa, LleHTpanpHBIM  OaHK — MCHOJB3YET
30JIOTOBAJIIOTHBIE PE3EPBBl  CTPAHbI, MCHOJIB3YS TAKUE HWHCTPYMEHTHI, Kak
BAJIIOTHBIE HWHTEPBEHIMM HA BAJIIOTHBIX pPBIHKAX JJIs TOJAJEpXKAHUS Kypca
HAIlMOHAIBHOW BaMOThl. LleHTpanbHBIA OaHK TMPENCTaBIsE€T CBOIO CTPaHy B
MEKIyHAPOIHBIX BAIFOTHBIX OPTaHU3ALIMSIX.

W3 BeIIIen3nokeHHOTO B 1eoM Bce ¢yHKnuu [lb  B3anMOCBsI3aHBI.
Kpenurys rocymapctBo, LIb co3maeT KpeauTHble MHCTPYMEHTHI. Bbllyckas u
noraiiasi roCy/1apCTBEHHbIE 00s3aTEILCTBA, OH BJIMIET HA MPOIEHTHYIO CTABKY MO
kpeauty. braronaps stum Qynkumsim LlenTpanbhblii 6aHK GOpMUPYET OCHOBY ISt
GyHKIMA — PEryJIMpOBAaHMS  JICHE)KHOM  CUCTEMBI  OCHOBHOM  CTpaHbl H
peryJIupoBaHUsl dKOHOMHUKHU.
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