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«He3aBMCMMOCTD LIeHTPa/IbHOTO 6aHKa SIB/ISIETCS KIII0YOM K
CTaOMIIBHOMY, HaZIe’)KHOMY, KOHKYPEHTHOMY U 3(p(HeKTUBHOMY
(pHAHCOBOMY PBIHKY, KOTOPAas CJIY>KUT HAallMOHAJIbHOM
SKOHOMMKE ¥ 6IaTOMOIYYNIO TPasKIaH»

BbICOKMe SOIKHOCTHBIE TMIa Me>XXAyHapoJHOTrO BaTIOTHOTO GOoHIA, BcemyupHoro 6aHKa 1 EBpOIeiicKoTo C003a, a TAaKKe
npe3uaeHTbl HEM 11 HBP, Hapsiay ¢ 5)KOHOMMWYeCKMMM 3KCITepTaMy, 06CYAMIM B paMKaX OHIAH-KPYTJIOTO CTOJIA POJib
LIeHTPAIbHBIX 6AaHKOB B MOJlepHM3aIMM 001IeCcTBa ¥ TPOOIeMBbl, CYIIeCTBYIONIVEe B Pa3BMBAIOIIMXCSI IKOHOMMKAX.

B oTkppiTHM MeponpusTusi OKTaBMaH ApMaly, rpe3ugeHT HalmoHanbHOro 6aHKa MoJII0BBI TOAUEepPKHYII, YTO
6aromaps crioco6HocT HBM mpuHMMATh 06s13aTe/TbHbIE U He MOAA0IINEeCs] BIVSHUIO pellleHNs, 6aHKOBCKMIA CEKTOP
OBLI ycelnHO pepopMmpoBaH. «HallyioHanbHBIN 6AHK IT0-IIPe>KHEMY IIOCBSIIIIEH 3TO LN - IIOJeP>KUBATh JeHESKHYI0
cpeny 1 6e30TacHYI0, CTabMIIBHYIO U ITpeficKa3yeMylo (MHAHCOBYIO CUCTeMY, KOTOpasi TI03BOJIsieT HaceJIeHIO U
KOHOMMUYECKMM areHTaM 3aHMMATbCsI APYTMMMU aClIeKTaMU, YTOOBI 3HATh, YTO IeHEXKHO-KpeAVTHAs ITOJIMTHKA B
HaJle>KHBIX pyKax. Ho, Bce 3T0, KOHEUHO, B paMKaxX MaH/IaTa, peCypCoB M He3aBMUCUMOCTM HaloHaibHOTO 6GaHKay, -
orMeTw1 OKTaBMaH ApMaly.

B cBoIO ouepenp npesumeHT HarmoHanbHOro 6aHKa PyMbprHum, Myryp Vcapecky, OTMeTWII fi: «C ITO3UIUY BeTePaHCKOTO

napTHepa HamyoHapHOTO 6aHKa MOJIZOBEL, 3HAUNTEIbHBIE TPOTPeCChl, JOCTUTHYTbie HEM Ha Iy TH K IIeHTpaIbHOMY
6aHKy eBporelickoro Tuma». OpunmanbHoe nmnito HBP cocianock Ha yIipaBiieHye BATIOTHBIMY pe3epBaMu:
«[lepepacripesesieHne pe3epBOB Ha AVCKPELMOHHOE MCIIOIb30BaHMe U X MOHeTM3alysl CUMIbHO Pa3pyIllIalT 3TU
CylLecTBeHHbIe 6aslaHChl, 3HAYMTeIbHO BAMSIOT Ha (DYHKIVOHAIbHOCTD PhIHKA U OBepMe K LIeHTPaJIbHOMY 6aHKY U
M060MY ITPaBUTEIbCTBY ¥ B KOHEYHOM UTOTe, He BO 61aT0 06IIecTBa», a TAK)Ke Ha Ba)KHOCTDb He3aBUCUMOCTU
LIeHTPaJIbHOTO 6aHKa: «YTPaTUB He3aBMCUMOCTD IJeHTPa/IbHOTO 6aHKa B IIOJIb3y MOIMTUUECKMUX PellleHII, KOTOphle
IIpeciIeAyIOT KPaTKOCPOUYHbBIE BBIOGOPHI M301paTeieli, peaibHbIe PACXOAbI GYAYT ITOHEeCeHBbI Ha YKOHOMMWYECKOM I
COLIaJIbHOM YPOBHE, Ha [JOJITOCPOYHDIN ITIepPUOJ, BCEeV CTPAHOM.»

Kpome Toro, Pom>kepc YaBaHM, IOCTOSTHHBIN ITpe/icTaBUTe/Ib MeKIyHapoAHOTO BalloTHOTO oH/Ia B Pecriy6mKe
MonznoBa, yIIOMSIHYJI IIpoliecc pepOpMbI B Hallleil cTpaHe: «Kak TObKO 0KMBIIeHMe CTAHOBMUTCSI XOPOILIO YKOPeHeHO,
MIOJIMTUKY JOJ/KHBI ITepeiiT! K IoAgep>KKe dJKOHOMMYeCKOro pocTa. YIIpaBjleHle M MHCTUTYLMOHa/IbHble pe)OPMBL,
€CJIV OHM peajn3yIoTCs yBepeHHO, MOTYT OIIpeJle/INTh TPaeKTOPMIO 9KOHOMMYECKOT0 BOCCTaHOBIeHMs. YcIeX peopm
OyZeT 3aBMCETD OT ITOAXOSIIEro 6asaHca MesKIy He3aBUCYMOCTBIO M OTBETCTBEHHOCTBI0 HBM.».

B ToM >xe myxe AHHa AxanKauy, nypeKkTop Biopo BceMyupHoro 6aHka B MosiioBe IouepKHYJIa, YTO He3aBUCUMOCTD
LIeHTPAJIbHOTO GaHKa SIBJISIETCSI ONHMM U3 KIIFOUEBBIX CTOJIIIOB CTPYKTYPbI YIIPaBJIeHNSI CTPAaHbL, IOTOMY YTO OHA CO3JaeT
ZoBepue U 06JieryaeT MHBECTUIIMM B CTPaHY U B CBOIO PMHAHCOBYIO CUCTeMY. «/301MpoBaHMe lIeHTPaJIbHBIX 6AaHKOB OT
71060T0 BY/A TIOMMTNYECKOT0 BMeIIaTeIbCTBA SIBJISIeTCSI BaKHBIM, 0COGEHHO BO BpeMeHa KpM31ca, KOT/la CTpaHa
CTAJIKMBAETCS C ITOIUTUYECKOM, (PMHAHCOBOM VIV SKOHOMUYECKOM TYPOYIEHTHOCTBIO ... B TAKMX 06CTOSITEIbCTBAX
Ba’KHO, YTOOBI IleHTpa/IbHble 6aHKM PYKOBOZ,CTBOBAIMCh CBOMMM OCHOBHBIMM ITIOTHOMOYMSIMMY, B TO BpeMsI KaK
9KOHOMMYECKNI CTUMYJI MOKeT OBITh OITpaBIaH TOJIBKO B TOM CJTy4dae, eC/IV OH He TPOTUBOPEUNT LeJISIM MHGMIAINN
MJIY He CITOCOGCTBYeT HaKOIUIEHMIO CYICTeMHBIX PUCKOB B GMHAHCOBOM CEKTOpEe».

[MuTep Muxanko, pyKOBOOUTEIb Aeeranyy EBpomeiickoro coro3a B Pecrry6i1nke MozoBa, YIIOMSTHYJT 3HaUeHe
IIpoBeJleHHBIX pedopM, 1 4YTO MoJIZi0Ba YIYUIINMIa TPO3PaYHOCTD M YCTOMIMBOCTh 6AHKOBCKOTO CEKTOPa, UTO IIPMBEJIO K
IPAMBIM MHBeCTULINSIM B ceKTop. «EC mopmepskan HBM B pa3pa6oTKe HOBOTO 6aHKOBCKOTO 3aKOHO/IaTeIbCTBA B
COOTBETCTBMU C cTaHAapTamu Basens III 1 KOHCOMMAMPOBAI HE3aBUCUMOCTSD ... BaXKHO, UTO6BI He06X0IIMbIe peOpPMBbI
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IIPpOAOJI>KaJIVICh, IIOCKOJIBKY CEKTOP MOJIaBCKOI'O 6aHKOBCKOTO 00€eCIieueHs 0CTaeTCs CTa6I/IHbeIM, IIpO3pavYHbIM,
3adIy>KMBalOIM JOBEPpUSA U IMTPUBJIEKATE/IbHBIM JI9 MHOCTPAHHbBIX I/IHBeCTI/ILH/I]?I))7 otMeTu mocoi EC.

TeMaTuMKa KPyIJIOTo CTOJIa BKIIOUM/Ia HECKOJIbKO CYIeCTBEHHBIX aClIeKTOB, B TOM UM Cjle MAKPOMOHETapHOIO
paBHOBecHS. «LleHTpanbHbIN 6aHK MMeeT IJIaBHYIO POJib B 06ecIeueHMM MaKpOMOHEeTapHOro 6ajlaHca, CKa3aJl IepBbIt
BUlle-TIpe3yAeHT HamyoHanbHOTo 6aHKa MooBbl, Braayummup MyHTSIHY, - COCTOSTHME YKOHOMMKM, B KOTOPOM CIIPOC 1
IIpe/iyIo>KeHMe TeHeT JUHAMWYHO PaBHbI MCTOUHMKY IIepTyp6aluii B OCTaIbHO 9acTY SKOHOMUKH U, TAKMM 06Pa3oM,
COZIeVICTBYeT CO BpeMeHeM yCTOMUYMBOMY OITYMAIbHOMY 3KOHOMMUYECKOMY pa3BUTUIO». [lepBbili Bulle-Tipe3uageHT HEM
OTMeTWI, UTO obeclieyeHie MaKPOMOHETapHOTO 6alaHca IToApa3yMeBaeT KOMIIJIEKCHOJ Habop leHeXKHBIX,
MaKpO3KOHOMMYECKYX M IIPYAEeHIaJbHbIX MOJIMTUK, CMHXPOHM3MPOBAaHHBIX M IIPYMEHSIEMbIX B OIIpe/eJIeHHOM
KOHCUCTEHLVM JIJIST MaKCYMaJIbHOIO 3P eKTar.

YYacTHMKY KPYIJIOTO CTOJIA OCYILIeCTBIIIN 3(PPeKTUBHBIN 06MEeH MiesiMI, OCHOBBIBAsICh Ha CTAaHAAPTAX M 3KCIIEPTU3E,
KBUIMUIVIPOBAB TEMY POJIN [EHTPATbHBIX 6AHKOB C TOYKM 3peHNsI BOSHMKHOBEHMSI ITP06JIeM B Pa3BUBAIOIIVIXCST
CTpaHax B KayeCTBe IIPMOPHUTETA Ha IIOBECTKeE JHSI B pab0Te COOTBETCTBYIOIINX JeHEXXHBIX OPTAaHOB.

B 3TOoM KOHTeKcTe ButayTac BaiBOHMC, KOHCYIbTaHT EBpOIIeicKOro coro3a 1o GMHaHCOBOMY CEKTOPY, CKa3asl:
«/IHCTUTYIVOHaNbHAas, QYHKUMOHA/IbHAS, IMYHasA M (PMHAHCOBasi He3aBMCMMOCTD HaJ30plIMKa man LleHTpasbHOro
6aHKa sIBJISIeTCs KJII0UOM K CTabMIbHOMY, HaIeX)KHOMY, KOHKYPEeHTHOMY U 3 (deKTMBHOMY (PMHAHCOBOMY PBIHKY,
KOTOpasi CJIy>KUT HallMOHAJIbHOM 9KOHOMMKE U 6J1aT0COCTOSTHUIO 0611leCTBax.

B kpyriom cTose ¢ TeMoit «Posib IleHTpalbHOTO 6aHKa B MOJlepHM3all M 001I[eCTBa - MP06IeMbl B Pa3BUBAIOMINXCS
SKOHOMMKAX» BbICKa3aJIV CBOIO ITO3MNuio 1 akcrepTsI IDIS Viitorul, «3kcnept-I'pymn», VIHCTUTYTa eBpOIeNiCKOM MOINTUK
u pepopM U T. A. OHM cIelay IIpe3eHTalMy O He3aBUCMMOCTU U posii HEM B KOHTeKCTe naHAeMMUYecKoro Kpusuca; o
IIPO3PayHOCTY ¥ KaueCTBe aKLVIOHePOB - pellalollieM 3HaUYeHMM /I YKpeIlJIeHMsI JoBepMsi K 6aHKOBCKOIL CMCTeMe
MonmoBbl; pUCKax roCyAapCTBEHHOTO KPeUTOBAHYS IIeHTPATIbHBIM 6aHKOM, a TaKKe 0 IPYTUX TeMaX 06IIeCTBeHHOTO
MHTepeca.

Tema MEPOIIPpUATHUA 3aTPOHYJIAa IIOBECTKY IIPUMOPUTETOB, IPMHATBIX Ha ME>XKAYHAPOAHOM YPOBHE NE€HE>KHBIMMU
BJIaCTAMU U IIOJYEPKHYJIA ITIPOTUBOCTOSHME B 3TOM OTHOILIEHNMN B PA3BVMBAKOIINXCA CTPAHAX B COOTBETCTBUM CJIyUIIVIMI

NMpaKTUKaMI.

3amycb MepoIpusITHsI MOSKHO IIOCMOTPETD 3/leCh:

MeTKu
06CYIVIIV B paMKaX OHIAWH-KPYIJIOTO CTOJIA POJIb IIeHTPAIbHBIX GAHKOB B MOJIePHM3AIIUY 0OLIeCTBA U ITPOGIeMBbl
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CVIIIeCTBVIONIVE B Pa3BMBAIOIINXCS IKOHOMMKAX [
OHJIAVIH-KPVTJIBIN CTOJI [3]
KDVIJIBINA CTOI [4]

Vctounuxk YPJI:

http://www.bnm.md/ru/content/nezavisimost-centralnogo-banka-vavlyvaetsya-klyuchom-k-stabilnomu-nadezhnomu-

konkurentnomu-i

CCBIJIKM TIO TeMe:

economiile-emergente%e2%80%9d-22620.aspx [2] http://www.bnm.md/ru/search?hashtags[0]=06cynunu B pamkax

OHJIAH-KPYIJIOTO CTOJIA POJIb IIEHTPAIIbHBIX GAHKOB B MOIEPHU3AIINY 0OLIECTBA M IPOOIEMBI CYIIECTBVIOIINE B
pa3BMBAKIIMUXCI IKOHOMUKAX [3] http://www.bnm.md/ru/search?hashtags[0]=oHmaifH-KPYTABINA CTON [4]
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