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CraThsi TMOCBAIIECHA W3YYEHHUIO POJI IEHTPAIBHBIX OaHKOB B pa3pe3e pPaCKPHITHS
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orepanuii IEHTPATbHBIX OAaHKOB B YCIOBHUSX DPBIHOYHOW ASKOHOMHKH. [lokazaHb
TJIaBHBIE MPOOJIEMBI, C KOTOPHIMU CTAJIKMBAIUCH I[EHTPAJbHbIE OAaHKW Ha MYyTH UX
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Annotation

The article is devoted to the study of the role of central banks in terms of disclosing the
essence of central banks, their structure, description of the functions and operations of
central banks in a market economy. The main problems faced by central banks on the

path of their historical development are shown.
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[lentpanpubiii OaHk (anri. central bank) — opranuzamus, orBedaromas 3a
JICHS)KHO-KPEAUTHYIO TIOJIMTHKY M OOecredyeHrne padoThl IIATEKHOW CHCTEMBI, a
TaKKe€ B pANE CIydaeB 3a PETYJIMPOBAHWE M HAIA30p B (UHAHCOBOM CEKTOpPE B

HaHI/IOHaJIBHOP'I O9KOHOMMKC WJI I'PYIIIC CTPAaH.

LenTpanbHblid 0aHK ObLI Ha3BaH «KPEAUTOPOM IOCIEIHEN MHCTAHLUW» U3-3a

TOro, 4TO OH OTBCYACT 3a oOecreueHne YKOHOMHUKH CBOSH CTpaHbI CpCACTBAMHU, KOraa
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KOMMepYecKre 0aHKU HE MOTYT MOKPBITh MeUIIUT TpejIoxKeHus. J(pyrumu ciioBamu,

ICHTPaJIbHBIN 0aHK MPEIOTBpaIacT KpaX 0aHKOBCKOM CHCTEMbI cTpaHsbI [1].

Tem He MeHee, OCHOBHAs II€ib IEHTPAJIBbHBIX OAHKOB COCTOMT B TOM, YTOOBI
00ecCIeYuTh BAIIOTaM CBOMX CTpPaH CTAOWUIBLHOCTH II€H MyTeM KOHTPOJS WH(IAINM.
[lenTpanbHbIN OaHK TaKKe BHICTYNAET B KAUECTBE PErYIUPYIOLIEr0 OpraHa JeHEKHO-
KPEIUTHON TMONUTUKU CTpaHbl U SBISIETCA E€IUHCTBEHHBIM IIOCTABLIUKOM U
MEYaTHUKOM OaHKHOT M MOHET B oOpaileHud. Bpemsi okaszano, 4To LEeHTpalbHbIN
0aHK MOXXET HaWIydIlMM oOpa3oM (PYHKIIMOHMPOBATh B 3TOM OTpPACIH, OCTABasiCh
HE3aBUCUMBIM OT (UCKATHHOW TOJUTHKU TPABUTEIHCTBA H, CJIEIOBATENbHO, HE
MOJIBEP>KCHHBIM BJIMSHHUIO TOJTUTHYECKHUX TpodiieM roboro pexknma. LleHTpanbHbIii

0aHK TaK»Xe JOJKEH OBbITh MOJHOCTHIO JTUIIIEH KOMMEPUECKHUX UHTEPECOB OAHKOB.

Hcropuuecku, poib LEHTpaIbHOro 0aHKa pociia ¢ MOMEHTa co3nanust banka
Anrmuu B 1694 tony. OnHako, KOHUEMIMS COBPEMEHHOTO IIEHTPAJIbHOrO OaHKa
NosiBUIach MMEHHO B XX BeKe, B OTBET Ha MPOOJIEMbl B KOMMEPUECKUX O0aHKOBCKHUX

CHUCTCMaAX.

Mexny 1870 u 1914 romamu, Korja MUPOBBIE BAJIIOThI ObUIM NMPUBA3AHBI K
3onoromy cranaapry (3C), moaaepkanue CTaOMIBHOCTH IIEH OBLTIO HAMHOTO TIPOIIIE,
MOTOMY YTO KOJWYECTBO JOCTYIHOTO 30JI0Ta ObUI0 orpanudeHo. CiemoBaTenbHO,
JICHEXKHAs DKCIAHCUSI HE MOIJla NPOUCXOAUTh H3-3a MOJUTHYECKOTO PELICHUS
Harmeyaratb OOJBIIE JCHEr, MO3TOMY HHQIIAIHNI0 ObUIO Jerdye KOHTPOJIUPOBATh.
[lenTpayibHbIi OaHK B TO BpeMsi ObLI TJIaBHBIM OTBETCTBEHHBIM 3a TOJJEpKaHHE
KOHBEPTUPYEMOCTH 30J10Ta B BAIIOTY; OH BBIINYyCKajdl OaHKHOTHI, OCHOBAHHBIE HA

3amacax 30J0ta B crpase [6].

B nauane IlepBoit MupoBoii BoiHbl 3C yxke HE UCHOJab30Balics. Bo BpeMeHa
KpU3KCa TPABUTENIBCTBA, CTAJKHUBAIONIMECS C AePUIUTOM Oroxera (sl BeIEHUs
BOWMHBI HEOOXOJMMBI JICHbIU) U HYXJAIOIIHUECS B OOJBIINX pecypcax, MPUKa3bIBaIu

neyatatb Oosbine AeHer. M3-3a 3Toro oHu ctaikuBaiuch ¢ UHQIsiuen. [lostomy
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IIOCJI€ BOMHBI MHOT'ME IMPABUTENILCTBA PELIMIINA BEPHYTHCS K 30JI0TOMY CTaHAAPTY,
YTOOBI MOTBITATHCS CTAOMIM3UPOBATH CBOIO SKOHOMUKY. C 3TUM BBIPOCIIO TOHUMAaHHE
BKHOCTH HE3aBUCUMOCTH I[EHTPATIBHOT0 0aHKa OT JIF00O0U MOJTUTUUYECKON AapTHUH WU

AIMUHUCTpAINH.

B HenpocTeie BpeMena Benukon aenpeccuu u nociie Bropoii MUpOBOM BOWHBI
IIPABUTEIICTBA CTPAaH MHpaA IPEUMYILIECTBEHHO BBICTYIIAJX 34 BO3BpALLCHUE
IEHTPAJLHOT0 0aHKa B 3aBUCUMOCTh OT IIPOIIecca MPUHATHUS MOTUTUUECKUX PEIICHUM.
Ota TouyKa 3peHusl BO3HUKIIA TJIABHBIM 00pa3oM M3-3a HEOOXOJIMMOCTH YCTAHOBUTH
KOHTPOJIb HAJl pa3pyIIEHHOW BOMHON SKOHOMUKOU. KpoMe TOro, HOBbIE€ HE3aBUCUMBIE
CTpaHbl PEIIMIN COXPAHUTh KOHTPOJIb HAJ BCEMHU AaCIEKTaMHU CBOMX CTpaH —
HEraTMBHAs pPEakus MPOTUB KOJOHHAINW3MA. POCT ynpaBisieMbIX 3KOHOMHMK B
BocTouHOM 0s10KE Take CTal NPUYMHON YCHJIEHUs BMEIIATENbCTBA IOCY1apCTBA B
MaKpO3KOHOMHKY. OJTHAKO, HE3aBUCUMOCTh LEHTPAJIBHOIO OaHKa OT MPAaBHUTEIbCTBA
cTayia Hanboyiee ONTUMAIbHBIM PEIICHWEM B 3alaJHbIX SKOHOMHUKAX U SBIISIIACH

CIIOCOOOM JIOCTHOXKEHHUSI JINOEPAIbHOTO U CTA0MIIBHOTO 9KOHOMUYECKOT'0 PEXKUMA.

MoOXHO CKa3aTh, YTO IEHTPAIbHBIA OaHK MMeeT JBe OCHOBHbIC GyHKiuU: (1)
MAKPOIKOHOMUYECKAsi TIPU PETYIUPOBAHUUA HHQIISIIIUU U CTaOUIBLHOCTH IieH U (2)
MUKPOIKOHOMUYeCcKasi IPU (PYHKITMOHUPOBAHUU B KAa4ECTBE KPEIUTOpaA IMOCIIETHEN

WHCTaHIUY.
MakpoixkoHOMUYecKas (PyHKUMSA

[TockomnbKy 1EHTpalbHBIN OaHK OTBEYAET 3a CTAOMIBHOCTH 1I€H, OH JIOJKEH
PEryMpoBaTh YPOBEHb HMHQIISINH, KOHTPOJIUPYS JEHEKHYIO MAacCCy MOCPEICTBOM
JCHE)KHO-KPEAUTHON MONMUTUKHU. [leHTpanbHbIil OaHK OCYIIECTBIISIET ONEpaluy Ha
OTKPBITOM PBIHKE, YTO HAMPSIMYIO BIUSIET Ha YpOBEHb UHISAIUU. UTOOBI yBEIUYUTH
KOJIMYECTBO JI€HEr B OOpallleHWd M YMEHBIIUTh TMPOIEHTHYI CTaBKy s
3aMMCTBOBaHUS, IEHTPAIbHBIA 0aHK MOXKET MOKYIATh IOCYJapCTBEHHbIE OOIUT AN,

d TAKIKC BBITYIICHHBLIC IT'OCYAApPCTBOM LICHHBIC 6YM3.FI/I. OI[HaKO OTa IMOKYIIKa MOKCT
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Takke mpuBecTH K pocty uHbmsanuu. Korga mneHTpaibHOMY OaHKY HEOOXOIUMO
YMEHBIIUTh JCHEKHBIA TMOTOK IS CHIDKEHUS WHQIAINH, OH OyaeT MpoJaBaTh
roCy/IapCTBEHHbIE OOJUTAIIMU HAa OTKPBITOM PBIHKE, YTO MOBBIIIAET IMPOLEHTHYIO
CTaBKY M TPEMATCTBYET 3aUMCTBOBaHUAM. OTiepaliii Ha OTKPBITOM PHIHKE SIBIISFOTCS
KJTFOUEBBIM CPEJICTBOM, C IOMOIIBIO KOTOPOTO IICHTPaIbHBIN OaHK KOHTPOJHUPYET

UHQIISALMIO U ICHSKHOE TpeiokeHue [4].
MuxkpoixkoHOMUuYecKass GPyHKIHUSA

Co3naHue LeHTpalIbHbIX OaHKOB B KAUE€CTBE KPEIUTOPOB MOCIEAHEW MHCTAHIIUN
paciupuiIo ux cBo001y 0T KOMMEpUECKOro 6aHKoBCKoro aena. Kommepueckuil OaHk
IpeJularaeT CpeAcTBa KIMEHTaM B MOpsiike ouepenu. Eciu kommepueckuil 0aHK He
o0jasaeT IOCTaTOYHOM JIMKBUAHOCTBIO ISl YAOBJIETBOPEHUSI MOTPEOHOCTEN CBOMX
KJIMEHTOB (KOMMepUeckre OaHKU 0OBIYHO HE UMEIOT PE3EPBOB, PABHBIX MOTPEOHOCTAM
BCErO pBbIHKA), OH MOXET OOpaTUThCA K LEHTPAIbHOMY OaHKy JUIsl MOJyYEHHUS
JOTIOJTHUTEIIBHBIX CPEACTB. DTO 00E€CTIEUNBAET CTAOMIBLHOCTh CUCTEMbI 00bEKTUBHBIM
0o0pa3oM; IEeHTpajdbHble OAHKM HE MOTYT OTJaBaTh NPEANOYTCHHE KAKOMY-JIHOO
KOHKPETHOMY KOoMMepUeckoMy 0aHKy. Takum o6pa3oM, MHOTHE LIEHTpaJbHbIe OaHKU
OyAayT JepkaTb pe3epBbl KOMMEpPYECKHMX OaHKOB, KOTOpbI€ OCHOBAaHbI Ha

COOTHOIIICHUH UX JIEMO3UTOB [5].

CnenmoBarenbHO, IEHTPAIBHBIM OaHK MOXET IOTpeOdoBaTh OT  BCEX
KOMMEpUYECKUX OaHKOB, HAaIpUMeEpP, COOJIIOIEHUSI COOTHOIIEHUS PE3EPBOB/IEIO3UTOB
1:10. IIpoBeneHue MONUTUKHU PE3EPBOB KOMMEPUECKMX OAHKOB (PYHKIIMOHUPYET Kak
€lle OJHO CPEACTBO KOHTPOJIS 3a JIEHEeXHOM Maccoil Ha pblHKe. OJIHaKO HE BcCe
LEHTpaJIbHbIe OaHKKW TpeOyIoT, YTOOBl KOMMEpYECKHe OaHKHM BHOCHIIM PE3EPBBI.
Hampumep, B Poccuiickoit denepanuu 310 sBIAETCS 005S3aTEIbHBIM TPeOOBAaHUEM B

TO BpeMmsl, Kak B BennkoOpuTaHum — Her.

CraBka, 10 KOTOpOl KOMMEpUYECKHE OaHKHU U APYrue KPEAUTHBIE YUPEKIACHHUS

MOTYT 3aHMMaTh KpPaTKOCPOUHBIE CPEICTBAa y LIEHTPaJbHOrOo OaHKa, Ha3bIBaeTCA
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CMasKkol OUCKOHMUPOBaHUsl, yCTaHABIIMBaeMasl IEHTPaIbHBIM OaHKOM M CITy’KaImas
OCHOBOM Ui MPOLIEHTHBIX CTaBOK [2]. Panee yTBep:Kmanoch, 4To IS TOrO, YTOOBI
TpPaH3aKIMM Ha OTKPBITOM pBIHKE cTanu Oosee 3(PdeKTUBHBIMH, Yy4ETHas CTaBKa
JIOJDKHA yIep)KMBaTh OaHKW OT OECKOHEYHBIX 3aWMMCTBOBAHWH, YTO HApPYIIUT
MIPEJIOKCHUE JICHET HAa PBIHKE W JICHSKHO-KPEIUTHYIO IOJIUTHKY IEHTPATBHOTO
OaHKa. [TooToMy B 1emsIX MpedoTBpalIeHUss OECKOHEYHBIX 3aMMCTBOBAHUH
WCIIOJIb30BAaHUE CTaBKH JTUCKOHTHUPOBAHHMS MOXET OBITh OrpPaHHYCHO, Jeias ee

HETPUBIIEKAaTEIbHOW TIPH MTOBTOPHOM HCITOJIb30BaHUH [3].

Ceroansi pa3BUBAIOIIMECS CTPaHbl CTAIKUBAIOTCS C TAKUMH MpoOIeMaMH, Kak
nepexo/l OT HEHTPAIM30BAHHO YIPABISIEMON K CBOOOJHOW PHIHOYHON SKOHOMUKE.
OcHOBHOW MpOOJEMON YacCTO SBISIETCS KOHTPOJb Haa MHOIAUHUEH. DTO MOIHKHO
MPUBECTH K CO3JAHUI0 HE3aBHCHMOTO I[EHTPAIBHOrO OaHKa, HO MOXXET 3aHSTh
HEKOTOPOE BPEMsI, YUUTHIBASI, YTO MHOTHUE PAa3BUBAIOIIUECS CTPAHBI XOTIT COXPAHUTD
KOHTPOJIb HaJl CBOEW »KOHOMHKOW. Ho BMemarenbCcTBO MpaBHTENBCTBA, OyAb TO
NpsIMOE WJIM KOCBEHHOE TOCPEACTBOM (DUCKAIBHOU TMOJIUTHKU, MOXKET OCTAaHOBUTH

Pa3BUTHUC LCHTPAJIBHOI'O OaHKa.

K coxanenutro, MHOrM€ pa3BUBAIONIMECA CTpPaHbl CTAJIKUBAIOTCA C
TPOKIAHCKUMH ~ OecriopsIKaMH WJIM  BOWHAMH, KOTOpbIE€ MOTYT BBIHYAHTH
MPABUTENBCTBO OTBJIEYb CPEACTBA OT PAa3BUTHUSL IKOHOMHUKH B 11eJIOM. TeM He MeHee,
CYILIECTBYET BaXKHBIM (DAKTOP, 3aKITIOUAIOIIMNCS B TOM, YTO JJISI Pa3BUTHS PHIHOYHOM
PKOHOMUKH He0oOXoauMa cTaOuiIbHasl BaJIIOTa (HE3aBUCUMO OT TOTO, JIOCTUTAETCS JIU
OHa TOCPEICTBOM (PUKCUPOBAHHOI'O WJIM IUIaBalOIIEro oOMeHHOro kypca). OHaKo
LEHTpaJbHble OAaHKH KaK B MHAYCTPUAJILHOW, TaK M B Pa3BUBAIOIICHCS IKOHOMUKE
JTMHAMHUYHBI, TTOCKOJBKY HE CYIIECTBYET T'apaHTHUPOBAHHOIO CIIOcCO0a YIpaBIICHHS

YKOHOMHUKOM, HE3aBUCUMO OT CTAJUH €€ pa3BUTHUs [7].

LleHTpasibHbIE OAHKU KOHTPOIUPYIOT JEHEXKHYIO CUCTEMY CTPaHbl (MU TPYIIIbI

CTpaH), Hapsay C MHUPOKUM CHEKTPOM JAPYTUX 00sI3aHHOCTEM, OT Ha/130pa 3a JICHEXKHO-
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KPEAUTHOM TIOJTUTUKOMN JI0 peanu3aiii KOHKPETHBIX IeJel, TaKUX KaK CTa0MIbHOCTh
BAJIFOTHI, HU3Kash MHQIAMUSA U TOHAS 3aHATOCTh. UTOOBI 00€CIeUnTh CTAOMIBHOCTh
BAJIIOTHI CTPaHbI, IEHTPAJIbHBIA OaHK JOJDKEH OBITh PEryJISITOPOM U OpPraHOM B

OaHKOBCKOI M BAJIFOTHOM CUCTEMAX.

CoBpeMeHHBIE IIEHTpajbHbie OaHKM HaxXOmATCS B  TOCYJapCTBEHHOMN
COOCTBEHHOCTH, HO OTJI€JICHbI OT MUHUCTEPCTBA WU JienapTaMeHTa (fJMHAHCOB CBOECH
CTpaHbl. XOTSl LUEHTPAJbHBIA 0aHK YacTO HA3bIBAIOT «T'OCYJAPCTBEHHBIM OaHKOM,
MOCKOJIbKY OH 3aHUMAETCs MOKYMKON M MPOJaKe TOoCyIapCTBEHHBIX OOJIUTAIUN U
IPYTUX MHCTPYMEHTOB, INMOJATHYECKUE PEUICHUS HE JOJKHBI BIHATH HA ONEpalUu
HEHTpaJbHOro OaHKa. XapakTep OTHOLICHHM MEXKIY LEHTPaJbHBIM OaHKOM |
MPABALIUM PEXKUMOM BaAPbUPYETCS B Pa3HbIX CTPAHAX Y MPOJOJLKAET PAa3BUBATHCS CO

BPEMEHEM.
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