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Editor-in-Chief's Desk

Dear Esteemed Professors and Researchers,

We often hear about your aspirations to publish articles in
international journals. Inspired by your academic potential, we
are pleased to announce the launch of Econoscitech-Integration,
an international scientific journal specializing in socio-
economics, science and technology, and innovation. Our journal
is committed to fostering collaborative ties with prominent
research centers across Central Asia and Europe, promoting the
exchange of new knowledge and innovations.

Through Econoscitech-Integration, we aim to bring valuable
research, analyses, and practical insights focused on the socio-
economic development of our country to a wide audience. Here,
we provide an opportunity to address issues in economics,
technology, innovation, and social sciences through modern
scientific approaches and to implement them in practice. The
research published in our journal covers not only theoretical
knowledge but also addresses relevant and impactful practical
topics.

If you have innovative ideas in fields such as economics,
engineering, education, tourism, or other critical areas, and
wish to explore solutions, we invite you to collaborate with us.
We value every article submitted, recognizing its importance for
societal and national development, and we approach each
submission with dedicated attention.

Zufarova Nozima Gulamiddinovna
DSc., Dean of Tourism Faculty, TSUE
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CYHIHOCTb 1 OCOBEHHOCTH
MOHETAPHOM NOJIUTUKHA

Illomyponos Papman TypcyHKy10BU4

Jloyenm kageopol

“CoyuanbHo-2yMaHUMAapHuIX HAyK U IKOHOMUKA ™, K.9.H.

Qunuana Dedepanvrozo I'ocyoapcmeenno2o 6100icemHo20 00paA308amMenIbHO20
yupedxcoeHus svicue2o oopasosanus “Hayuonanvnwiii ucciedosamenvckuil ynugepcumem
Mockosckozo duepeemuueckoeo uncmumyma’ 8 2opooe Tauwikenme

E-mail: r.shomurodov@mail.ru

ORCID:0000-0002-9087-104X
AHHoOTauus. B craThe npoaHaIM3UpPOBaHbI B3TJISIIBI YICHBIX SKOHOMUCTOB O CYIIHOCTU M POJIH

MOHETAPHOW IOJIMTUKH B O00ECIEYCHHH 3KOHOMHYECKOTO POCTa, OCOOCHHOCTH, HEIOCTATKH U
MMpenuMynicCTBa, Hp06JI€MI>I MMpsAMBIX W KOCBCHHBIX HWHCTPYMCHTOB MOHGTapHOfI IIOJIMTUKHU B
pa3BUTHIX CTpaHax. Takke, paCCMOTPEHBI aKTyalbHbIE MPOOIEMbl COBPEMEHHOW MOHETAPHOM
IIOJIMTHUKH, C(bOpMYJ'IPIpOBaHBI HAYYHBIC BbIBOJLI, IIPEIJIOKCHHUA U PCKOMCHAAIIUU aBTOPOB.
KiaroudeBbie cioBa: MOHCTapHasd II0JIMTHUKA, I/IH(l)J'I}II_II/I}I, JACHC)KHAA MaccCa, pE3C€BHLIC ACHbLI'U,
CIIpOC Ha JACHBI'H, IMPEAIIOKCHUC NCHET, CTaBKa pe(I)I/IHaHCI/IpOBaHI/IH, MPpAMBIC MHCTPYMCHTEI,
KOCBCHHLIC NHCTPYMCHTBI, BaJIIOTHBIN KypC, CTa0MJILHOCTD IICH, ,Z[e(l)I/IHI/IT 6IOL[)I(eTa.
Annotation: The article analyzes the views of academic economists on the essence and role of
monetary policy in ensuring economic growth, features, disadvantages and advantages, problems
of direct and indirect instruments of monetary policy in developed countries. Also, current
problems of modern monetary policy are considered, scientific conclusions, proposals and
recommendations of the authors are formulated.

Key words: monetary policy, inflation, broad money, reserve money, demand for money, supply
of money, refinancing rate, direct instruments, indirect instruments, exchange rate, price stability,
budget deficit.

1. BBEJEHMUE.

OnpIT pa3BUTBHIX CTpaH MOKAa3bIBAET, YTO OOECIEeYEeHUH CTAa0MWJIBHOIO M YCTOHYMBOIO
SKOHOMHMUYECKOTO pPOCTa SKOHOMHUKH SBJIETCS OJHHUM W3 TNPUOPUTETOB  COLMAIBHO-
HSKOHOMHYECKOTO Pa3BUTHUs JII0OOro rocyaapctsa. I1o aToil npuynHe B yCIOBUAX CIaja MUPOBOM
SKOHOMMKHM B DPe3yjbTaTe BO3JEHUCTBUSA Pa3IMYHOIO POAA SKOHOMHYECKHMX KPHU3HCOB, BOIIPOC
3¢ deKTUBHOTO 00ecTIeYeHHs SKOHOMHUUECKOT0 pOCTa SIBISETCS BECbMa aKTyaJbHBIM MPAKTUYECKU
U1 BCEX CTpaH.

[Ipoueccrl riaobanu3anu U OOBEKTHBHAsT MHOTOTPAaHHOCTh COBPEMEHHBIX (DMHAHCOBBIX
PBIHKOB ()OPMHUPYIOT HOBBIE YTPO3bl U PUCKH, UTHOPUPOBAHHE KOTOPHIX MPHUBOIUT K Pa3BUTHIO
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KPU3UCHBIX SIBICHUN WH ACIaCT AHAJIUTUYCCKHUC HHCTPYMCHTBI MOHeTapHOﬁ IIOJIMTHUKH

HEaJICKBAaTHBIMU CTPEMUTEIIFHO MEHSIOIIUMCS peatusiM. B yCioBUsX riao0anu3aiiy U3MEHUINCH U
SKOHOMUYECKHUE YCJIOBUS PA3BUTHUSI SKOHOMUKM MHOTHX CTpaH, W CTPYKTypa, U 3HAYMMOCTb
SKOHOMHUYECKMX yrpo3. B pe3ynabrare OCHOBBI MOHETAPHOW MOJUTHKA B HAIIMOHAJIBHBIX
SKOHOMHKAX TaKyKe TPEOYIOTCS JOMOTHUTEIBHBIC IEPEOCMBICIICHUS B IEJISIX 00€CTICUCHHS 3aIUThI
HAIIMOHAJIBHBIX UHTEPECOB U YCTOMYMBOIO Pa3BUTHS CTPAH HA JIOJITOCPOYHYIO MTEPCIICKTUBY.

IIpu paccMoTpeHHMH TOMOOHOTO BOIpoOca Ui KaXJAOW CTpaHbl BaKHBIM SIBJISETCS
ONPEACIICHUE MECTA U POJIA BCEX JIEMEHTOB €IMHOM rOCY1apCTBEHHONW 9KOHOMHUYECKOM IMOJIUTUKH,
BKJIFOYAsi MOHETAPHYIO MOJUTHKY C Y4€TOM OCOOCHHOCTEH ee MEXaHW3MOB U MHCTPYMEHTOB. B
3TOM CBS3M 1IeTIeco00pa3Ho Ooiee mMoIPOOHO OCTAHOBUTHLCS HA CISAYIONINX ACMEKTaX:

— KaK IPOBOIMMAsi CETOTHS MOHETapHAsI OJUTHKA ITOICP)KUBACT OOIIYI0 SKOHOMUYECKYIO
MOJIUTHKY M CIIOCOOCTBYET CO3JaHUIO MPEANOCHIIOK UIsI BO3BPAIICHUS K BBICOKHMM YCTOHYUBBIM
TeMIlaM SKOHOMHUYECKOT0 POCTa;

— KakKue CYIIECTBYIOT NEPCHEKTUBHBIE HAMPABIICHUS COBEPLICHCTBOBAHMS MOHETapHOMU
MIOJINTUKHU IS OBBIIIEHUS 2P PEKTUBHOCTH €€ BKIIaJa B Pa3BUTHE IKOHOMUKH B OyTyIIEM.

duckanbHasi, BBICTYIAOIAs OCHOBOU JII000T0 TOCYapCTBa, SBISETCS CTEPKHEBBIM 3BEHOM
¢uHaHcoBoli Oe3omacHocTH. HO TOCKONBKY (UCKadbHAs TIOJIWTHKA HCIIOJIB3YeTCs IS
nepepacnpenencHuss BBII, o6opoT marepuanbHbIX 1IEHHOCTEH M BHOBBH CO3/IaHHAsI CTOMMOCTH
HaxXoJATCs B cpepax MOHETAPHON M BAFOTHOM MOJUTUKH, KOTOPHIE TECHO CBS3aHBI MEXIy CO00i
U SABJISIOTCS HEOTHEMJIEMBIMM YACTSMH 3KOHOMHUYECKON MOJMTUKH rocyaapcTBa. B pa3BUTBIX
CTpaHax BaJIOTHAs MOJUTHKA OObEIMHEHa B MOHETApHYIO IMOJUTUKY B CBA3M C TE€M, YTO HX
MIPOBOAHUKOM BBICTYIAET IICHTPAIbHBINA OaHK, OCYIIECTBISIOMINNA KaK BHYTPEHHIOIO MOJIUTHKY B
paMKax MOHETapHOM, TaK M BHEIIHIOIO B paMKaX BAJIFOTHOM cephl.

Heo6XxoauMo OTMETUTBH, YTO B MCTOPUU MHUPOBOW DKOHOMHUKH HAOJIOMAIMCH Pa3TMYHbBIC
MaKpOIKOHOMHUYECKHUE M (DMHAHCOBBIE MPOOJIEMBI, a TAK)KE OTIIETbHBIE KPU3UCHI IKOHOMHYECKOTO
1 (UHAHCOBOTO XapakTepa. [[s pemieHus 3TUX mpoOsieM MPaBUTEILCTBOM Ka)XX0M CTpaHbl ObLIa
pa3zpaboTaHa 1 OCYIIIECTBJICHA MPOTPaMMa MaKPOIKOHOMUYECKON CTAOMIM3AIIMN SKOHOMUKH.

PazButsie ctpansl, Takue kak CIIA, AAnonus, 'epmanus, Kanana, Utanus, @panims umerot
OTPOMHBIM  TEOPETUYECKUU, METOJONIOTUYECKUN U TMPAKTHYECKHd ONBIT 1O pa3padoTke,
MIPOrHO3UPOBAHUIO, OCYLIECTBJIEHUIO U COBEPIIEHCTBOBAHUIO METOJIOB, HWHCTPYMEHTOB U
PBIHOYHBIX MEXaHHW3MOB MOHETapHOM NONUTUKU. Kpome TOro, aHamms MNepesoBOrO OIbITa
Pa3BUTHIX CTPaH MOKA3bIBAET, UTO JJISl 00ECTIeYeHHSI PKOHOMHUYECKOTO POCTAa MOHETapHAas MOJIUTHKA
1 €€ HHCTPYMEHTBI COBEPIIEHCTBOBAIACH O] BIUSHUEM PA3JIMYHBIX MHHOBAIIMOHHBIX UJICH.

['moGanu3anus MUPOBOM SKOHOMUKH KapIUHAIBHBIM 00pa30M WU3MEHHUJIa TPOIIECCHl Pa3BUTHS
SKOHOMUKH, 0AHKOBCKOW CUCTEMBI, DMHAHCOBOTO PHIHKA, B TOM YHCJI€ BAJTIOTHOTO M PhIHKA IIEHHBIX
Oymar, WHCTPYMEHTOB, METOJOB MOHETAPHOW TOJUTHUKH, B YACTHOCTHU, TMPHUIAB UM
WHHOBAIIMOHHYIO HAMpPaBICHHOCTh. B ycClnoBUAX TimoOanu3alii B MEKIYHAPOIHOUW OAHKOBCKOM
MPAKTUKE TIPOCICKUBAIOTCS KOPEHHbIE W3MEHEHHS B (DMHAHCOBO-OAaHKOBCKOM cucTeMe, B
MOHETAPHOM MOJIUTUKE C YIETOM ITU(POBBIX TEXHOJIOTHI.

B Hacrosiee BpeMs BO MHOTMX CTpaHaxX HE HAIIM CBOETO HAYYHOI'O M IMPAKTUYECKOIO
pelIeHus psJi MAaKPOIKOHOMHYECKUX U MOHETApHBIX MpodieM. B wacTHOCTH, criaj Mpou3BO/ICTRA,
CHWKEHHE JKCIIOPTHOTO TMOTEHIMANIA, POCT YpOBHS 0e3paOOTHIlbI, BHENIHETO A0JTra, neduimra
roCyJapCTBEHHOTO Oro/pkeTa M Jedunmra IIaTéxHOTO OanaHca. PemieHne 3THUX CIOXKHBIX

econoscitech-integration-journal.uz

SOCIAL, ECONOMIC, SCIENTIFIC AND TECHNICAL ACADEMIC JOURNAL ISSUE 2. MARCH. 2025-YEAR




SOCIAL, ECONOMIC, SCIENTIFIC AND TECHNICAL ACADEMIC JOURNAL ISSUE 2. MARCH. 2025-YEAR

SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIK JOURNAL

B3aMMOCBSI3aHHBIX IIPOOJIEM 3aBUCHUT OT KadecTBa pa3pabOTaHHBIX KOHKPETHBIX MEP U MPOTPAMMBI

CTaGI/IJII/I3aI_II/II/I OKOHOMMKHU ITPABUTCIILCTB BCEX CTpPaH.

2. OB30P JIMTEPATYPHBI I10 TEME.

ITo 3axmroueHuto M.dpuamena, LlenTpanbHbIi OaHK UMEET TOCTATOYHBIE BOZMOXHOCTH JJIS
pPETYJIUPOBaHMS TPEATOKEHUS JCHET, U TPHU ITOM HHQIISIIHS HE SBISETCS MHOTO(AKTOPHBIM
nporeccom [1].

JlaHHOE 3aKITI0YEHIE OCHOBBIBACTCS HA TOM, uTO LIeHTpanbpHbIil OaHK, UCTIONB3YS MMOJUTUKY
OTKPBITOTO PHIHKA U IUCKOHTHBIX OINEpaIlliid, MOKET YIPABIISTH JICHE)KHONU MACCOM U MPOLETHBIMHU
CTaBKaMH.

®.MHUILIKKH YTBEPKAAET, YTO, ‘‘ONEpalli OTKPHITOI'O PhIHKA — CAMblii BAXKHBIM HHCTPYMEHT
MOHETApHOW TMOJUTHKH, TaK KaK OHHM IIO3BOJIIIOT YIPABIATH MPOIEHTHBIMU CTaBKaMH U
MOHETapHOU 0a30M, ONpeASIAIOMUMHA 00bEM JICHSKHON Macchl” [2].

JleicTBUTENBHO, MOKYMNKa LEHHBIX Oymar LleHTpanbHBIM OaHKOM Ha OTKPBITOM PBIHKE
YBEJIMYMBACT Pe3ePBbI 0AHKOBCKON CHCTEMBI M MOHETAPHYIO 0a3y, 4TO BEACT K POCTY IPETOKCHIS
JICHET W CHIDKEHHMIO KPATKOCPOUHBIX MPOIIEHTHBIX CTaBOK.

[To muenuto B. KOpoBuiikoro, B yCI0BHSX OTCYTCTBUS 00S3aTEIIHLHOTO PE3EPBUPOBAHUS BCE
WCXOJ/IHbIE, DMHUCCHOHHBIC JEHBI'M SIBIISIOTCS  aKTUBHBIMM, CJIEAOBATENIbHO, KpEeIuTHas
NesITeIbHOCTh KOMMEPYECKHX OAHKOB MPUBEAET K POCTY Aeno3uToB [3].

MakKannym yTBep)KIaeT, YTO COPOC Ha JEHBIH SBISIETCS HECTAOWIBHBIM, MOITOMY
OCHOBHBIM HHCTPYMEHTOM JICHE)KHO-KPEITHOW TIIOJIMTUKU SBIISETCS TMPOICHTHAs CTaBKa
Ienrpansuoro 6anka [4].

Bompocsl  coBeplIEHTCBOBaHMS MOHETAPHOM TMOJUTHKKA OBUIM  HUCCIIENOBAHbBI, |
COOTBETCTBYIOIINE BBIBOJABI OBLIH C(HOPMYIMPOBAHBI B HAYYHBIX TPYAaX TaKUX 3apyOCKHBIX
yueHbIX-9KOHOMUCTOB, Kak: JK.Keitnc, M.®Ppuamen [5], U.Pumep, XK. Tobun, D.[onaH,
O.JIaBpyuuH [6], Maptun bonenmreiin [7], Utan Aryp [8], HaBoit A., Kocoii A., benornazosa I,
Ban-Xy3 1, Keitnc [x., AOpamoBa M., JlaBpymun O., ApanaceeBa O., Cmupnoa O., Munnep P,
Moucees C, Xecyc ¥V, Mumikun @ [9].

Hanpumep, C. MouceeB B CBOMX HAayYHBIX TPyJaxX aHATU3UPOBANl TaKWe aKTyallbHbIE
BONPOCHl MOHETApHON TMOJUTHKH, Kak oOecreueHhe CTaOWIHHOCTH HAI[MOHAJIBHOW BAalIOTHI,
TapreTUPOBAHUE TPEUIOKEHUS JIEHET M IIeJIEBOW IMOKa3aTedb HHQPISAIUU U ChHOPMYITUPOBAI
COOTBETCTBYIOIIHE BHIBOJIBI.

OTtnenpHBIE TEOPETHUECKUE U TTPAKTUYECKHUE ACTIEKTHI MOHETAPHOM MOJUTUKH HAIILIA CBOU
OTpaXEHUs B HAy4YHBIX TpyJaxX y30€KCKHX y4yeHbIX-3KOHOMUCTOB—A.Baxabosa [10], A.OmoHOBa,
T.Kopanuesa, b./lymaesa [11], O.Hamo3oBa[12], T.bob6akynonsa [13], P.Illomypomosa[14].

Hampumep O.Hamo030B B KauecTBe 0053aTEIBHOTO YCIOBUS YKPEIUJICHHS JI€HEKHOU
CUCTEeMBI TIpeljiaraeT BHeIpeHue HHQIAIUOHHOTO TapretupoBanus. P.IllomMmypomoB BmepBbie B
Cpelie YUEeHBIX 5KOHOMUCTOB Y30eKHCTaHa N3y4al HHCTPYMEHTHI MOHETAPHOM MOJIUTUKHU, BHIJICIIVB
WX Ha TpsMble U KOCBEHHBbIE MHCTPYMEHTHI. A TaKkKe PAaCKpbUl UX CYIIHOCTb, OCOOCHHOCTH,
npeuMyliecTsa M Hexoctatku. b.JlymaeB mnpeniaraeT COBEpPIICHCTBOBATH PEryJIMpPOBaHUE
MPEJIOKEHUE JICHET IMyTEM pa3BUTHS TPAKTUKHA HUCIOJIb30BAaHUS WHCTPYMEHTOB MOHETapHOMU
TTOJTUTHKHY.
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3. AHAJIM3 U PE3YJIbTATBI.

HccnenoBanue 5KOHOMUKH, MOHETAPHOU U (PUCKATBHON MOJUTUKU, (PUHAHCOBOW CUCTEMBI
Pa3BUTHIX CTPAH MOKA3bIBAET, YTO MPOOIIEMbI PUHAHCOBOTO M MAKPOIKOHOMUYECKOTO XapaKTepa B
MHPOBOM SKOHOMHUKE UMENM IUKINYecKuil xapakrep. Ha Ham B3risa, 3tu npoOieMbl OynyT
MOSIBJISITBCSI B PA3IMYHON CTENEHU B 3aBUCUMOCTH OT HM3MEHEHUS MHPOBOW KOHBIOHKTYPHI,
ocnabJieHus: U HapyIeHus: (PMHAHCOBOW MUCIUIUIMHBI B OTHOIICHUSX MEXKAY CTPaHaMU, a TAKXKE C
BO3HUKHOBEHHEM HEOXHJIAHHBIX JJIsS YEJIOBEUECTBA PA3IUYHOTO pOJa HOBBIX MaHIACMHA U
AMUACMHUIA, HE HAOTIOAABIINXCS B HCTOPUHA MUPOBOIM SKOHOMUKH.

Taxxe aHaIM3 SKOHOMHKH Pa3BUTHIX CTPaH MOKA3BIBACT, YTO MOHETAPHAS ITOJTUTUKA UTPACT
BaYKHYIO pOJIb B 00€CIeUeHHH CTa0MIbHOCTH 1I€H, HAIIMOHAJIbHOM BaTIOThI, )KOHOMHUYECKOTO POCTA,
MakKpO3KOHOMHUYECKOH U (QHUHAHCOBOHM crabmibHOCTH. OObecrieunBasi CTaOWIBHOCTH IICH,
MOHETapHas MMOJIUTHKA CO3AAET YCIOBUSI, CIOCOOCTBYIOLINE SKOHOMUYECKOMY POCTY, YKPEILUICHHUIO
JTUKBUIHOCTH OaHKOBCKOH CHCTEMBbI, MAaKpOIKOHOMHUYECKOW U (UHAHCOBON CTaOMIBHOCTH B
CTpaHe.

MosneTtapHas OJUTHKA — COBOKYITHOCTh METOJIOB, HHCTPYMEHTOB M MEp, HallpaBJICHHAs Ha
obecriedeHrne CTaOMIBHOCTH HAIIMOHAJIBFHOW BAJIIOTHI, IJIATEKHOTO OallaHca, IIeH, MPeIIoKEeHUs
JeHer, (UHAHCOBOTO pBIHKA, JKOHOMHUYECKOTO pOCTa, WHBECTHIIMOHHOW aKTUBHOCTH,
MaKpO3KOHOMUYECKON U (PMHAHCOBOM CTaOUIHLHOCTH B 9KOHOMUKE.

MomnerapHas MOJUTHKA TaKKe CIIOCOOCTBOBAJla U Wrpajia BaXHYIO KIIIOUEBYIO POJb B
pElIeHUH  CJOXKHBIX MAKpPOIKOHOMHYECKMX U  (MHAHCOBBIX MpPOOJIEM, CBSA3aHHBIX C
BO3HUKHOBEHHEM pPa3JMYHBIX KpPU3HCOB SKOHOMHYECKOTO, (DMHAHCOBOIO, MOJIUTUYECKOTO,
COLIMATILHOTO W CHUCTEMHOTO XapakTepa, pa3JIMyHOrO0 poja JMHJISMUU U  IaHJISMUH,
HaOJII0IaBITUECS] B MEPOBOM MCTOPUH.

MoHnetapHas TOJMTAKA SBJISETCS B KadeCTBE OMPEACIAIONIEro (akTopa IMOAICPKKU
peaTbHOTO CEKTOPa U MHCTPYMEHTA 00€CTICUeHHsI SKOHOMUUYECKON O€30MacCHOCTH JIF000H CTpaHbl B
nenoM. llenplo MOHETapHON TMOJNMTUKU SBISIETCA MOAJEpKaHue (UHAHCOBOM aKTUBHOCTH U
YCTOMYMBOTO Pa3BUTHUsI YKOHOMUKU. B mepuoa kpusuca MHCTPYMEHTHI MOHETApHOW TMOJUTHUKH
WCIOJNIB3YIOTCS JIJISl CTUMYJUPOBAHUS YKOHOMUYECKOM aKTUBHOCTH, POCTa MHBECTHIIHIA, CMSITYSHUS
MOCNEACTBHUM MmajieHus: mokazateneid. [loaTromy, BO Bcex CTpaHax peryiasipHO COBEPIICHCTBYIOTCS
MOJICTT, METOJIbI, METOJIOJIOTHS, MEXaHWU3Mbl W HMHCTPYMEHTHI MOHETApHOW W (DHUCKAIBHOM
TTOJINTUKH.

CoBepIIIeHCTBOBAaHNE METOJOB W MOHETapHBIX HHCTPYMEHTOB SIBJIICTCS 00s3aTelbHBIM
YCIIOBHEM TIOBBITIICHHS 3P PEKTUBHOCTH MOHETAPHOU MOMUTUKH. [T0CKOJIbKY XpaHEeHUE JICHeHKHBIX
CPEICTB B Ka4yeCTBE YCTAHOBIICHHOW HOPMBI OAaHKOBCKOTO pE3ePBUPOBAHUS MPHUBOJIUT K
YMEHBILIEHUIO JIEHE)KHOW MacChl, a TpU TMPOBEIACHUU TMOJUTUKH CHIDKEHUS CTaBKH
peduHAHCUPOBAHUS KPEAUT CTAHOBUTCS OoJiee JEHIeBbIM U JOCTYIHBIM JUIS BCEX, B PE3yJbTaTe
ATOTO YBEIUYUBAIOTCS 00BEMBI MHBECTUITMOHHBIX KPEIUTOB KOMMEPUECKHX OAHKOB.

[TooTomy B Hacrosiee BpeMs B MHUPOBOM JKOHOMHUYECKOW TPAKTHKE IMIUPOKO
WCIIOJIB3YIOTCS KOCBCHHBIC HHCTPYMEHTHI MOHETAPHOW TOJUTHKHA. K HHM MOXXHO OTHECTH
oIepariii Ha OTKPBITOM PBIHKE, JUCKOHTHYIO TOJUTHKY, 00s3aTebHbIC Pe3epBHBIC TPEOOBAHHS,
oneparmu o PEIIO, pedunancupoBaHne KOMMepuecKHX OaHKOB, JIOMOApIHBI MEXaHU3M,
BAJTIOTHBIC CBOIBI, KPEAWTHl OBEPHANT, KPEAUTHBIH AyKIIMOH W JPyrue. OTH HHCTPYMEHTBI
MO3BOJISIFOT IIEHTPAJIBHBIM OaHKaM MPOBOIUTH d(PPEKTUBHYIO MOHETAPHYIO MOJUTHUKY, KOTOpas
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CIOCOOCTBYET OOECIEUCHHIO YCTOWYMBOCTH II€H M HSKOHOMHYECKOMY POCTY, YKPEIUICHHUIO

MaKpOIKOHOMHYECKOW U (PMHAHCOBOM CTAOMIBHOCTH.

TpaauLIMOHHBIM HHCTPYMEHTOM MOHETapHOW MOJIUTUKY SIBJISIETCS OJIMTHKA 00s13aTEIbHBIX
pe3epBoB llenTpanbHoro Oanka. Uepe3 M3MEHEHUE PE3EPBHOW HOPMBI MOXHO MEHSTh pa3Mep
JIEHEeXHOM Macchl crTpaHbl. OJHAKO MOJUTUKA  OO0SA3aTENIbHBIX  PE3EpPBOB  SIBISAETCS
aIMMHHUCTPAaTUBHBIM HMHCTPYMEHTOM, CHWJIA BO3JEHCTBUS KOTOPOrO Yepe3 MYJIbTUILUIMKATOP
3HAYUTEIIBHA.

HeoOxoauMo moayepkHyTh, YTO HW3MEHEHHE Y4YeTHOM cTaBku LleHTpanbHOro OaHka
paccMaTpuBaeTCs Kak CUTHall 00 M3MEHEHUH BHJIa MOHETapHOW MOMUTUKH. [Ipu 3TOM moBkIIeHNE
YYETHOM CTaBKU CUTHAJIM3UPYET O HAYase MPOBEICHUS PECTPUKIIMOHHON MOHETAPHOU ITOJIMTHKHU.

TperbM MHCTPYMEHTOM MOHETAPHOW INOJUTHKH SIBJISETCSA MOJIUTHKA OTKPBITOTO PBIHKA.
JIaHHBIA MHCTPYMEHT IpearoiaraeT Kyluro-npojaxy LleHTpanbHbIM OaHKOM rocynapCTBEHHBIX
IIEHHBIX Oymar.

OnbIT pa3BUTBIX CTPAaH MOKA3bIBACT, YTO AKTUBHBIE ONIEPALIUY HA OTKPBITOM PHIHKE C LIEJIBIO
peryaupoBaHus JIUKBUIHOCTH KOMMEPUYECKHMX OaHKOB HEBO3MOXKHBI IPH OTCYTCTBHHU Y
KOMMEpYECKHUX OaHKOB 3aMHTEPECOBAHHOCTU B MPUOOPETEHUH TOCY1apCTBEHHBIX LIEHHBIX OyMar.
st popMHpOBaHUS 3TOW 3aMHTEPECOBAHHOCTH YPOBEHB JI0X0/1a 10 HUM HE JOJDKEH OBITh HUXKE
JI0XO0Ja TI0 OCHOBHBIM AKTUBHBIM OIEPALUM.

B HayuyHBIX Tpyaax M3BECTHBIX YYEHBIX-D)KOHOMHUCTOB YaCTO BCTPEYAETCS MHEHHE O TOM,
YTO HE MEHEE BAKHBIM MHCTPYMEHTOM MOHETAapHOW IOJIMTHUKU SIBJIACTCS BAJIIOTHAs IOJUTHKA. B
paMKax BalIOTHOM mosmTHKHU LleHTpanabHble OAaHKU BBINOJIHSAIOT TPU BUJA BAIIOTHBIX ONEpaLluil:
BaIIOTHAas MHTEPBEHLUs, O0OCIy)XMBaHWE BHemHero josra IlpaBuTenbcTBa, yrpaBlieHUE
o(uLMaNbHBIMU 30JI0TOBAIIOTHBIMU pe3epBaMu. COBEPILIEHCTBOBAaHHE METOJO0B M HHCTPYMEHTOB
MOHETapHOW MOJUTUKHM IO3BOJSET 00ECHeUuTh CTAOUIBHOCTb LIE€H, HAI[MOHAJIBHOW BaJOTHI,
MIPOLIEHTHBIX CTaBOK, JTUKBUIHOCTH OAHKOBCKOW CHCTEMBI M JIEHE)KHOI'O PhIHKA, YKOHOMUYECKOTO
pocta M TEM CaMblM CHOCOOCTBYET TMOBBIIIEHUIO CTAaOUIBHOCTH MAaKpPOIKOHOMUYECKOW U
(rHaHCOBOW CTaOUIILHOCTH.

Cnengyer OTMETUTh, YTO B LIENSAX OOECHEYEHUS YCTOWYMBOIO 3KOHOMHUYECKOTO pOCTa U
¢uHaHCOBON CTa0MIM3alMM B SKOHOMUKE B KOHIEe 70-X U B Hayane 80-X rooB MPOILUIOrO BeKa
ITPOMBIIIJIEHHO Pa3BUTHIE CTPAHBI TOCTENIEHHO OTKA3aJIMCh OT MPSMBIX HHCTPYMEHTOB MOHETAPHOU
NOJUTUKH. B yacTHOCTH, (BKIIIOYAst KPEAUTHBIN KOHTPOJIb, TIUMHUTBI IPOLIEHTHBIX CTABOK, & MHOTJa
U MPEJOCTaBIECHUE IIEJIEBBIX KPEAUTOB) U MEpeuuid K (pPhIHOYHBIM) KOCBEHHBIM MHCTPYMEHTaM,
TaKUM Kak OIlepalliM Ha OTKPBITOM pBIHKE, MEXaHU3Mbl IEpeydeTa BEKCEIEH W PE3EepBHBIC
TpeOoBaHUS.

[Toromy 4TO B 3TO BpeMs y NPOMBIIUIEHHO PA3BUTHIX CTPAHAX MOCTEINEHHO HAKOIMWINCH
MHOKECTBO B3aHMOCBSI3aHHBIX MAaKpPOAIKOHOMHUYECKHX M (UHAHCOBBIX MpobieM. KeliHcuaHckas
TEOpHsl HE CMOTJIa HAlTH OTBETA HA 3TH MaKPOIKOHOMHUECKUE TpobemMbl. B3ameH Ha 3Toi Teopuun
BBIIIIJIA B CBET HOBas - Heo keliHcHaHCcKasi TEOpUsl — MOHETApU3M, OCHOBAaHHBIN Ha PEryJIMpPOBAaHUE
MIPEJIOKEHUH U CIIpoca JEHET OCHOBE MHCTPYMEHTOB MOHETapHOM MOJMTUKH. B TO Bpems kak B
Pa3BUTHIX, TaK U B Pa3BUBAIOIINX CTPAHAX IOCIIOICTBOBAJ OTPOMHBIH AeuuT rocOropkera, bonee
TOr0, HEPAaBHOMEPHBIE TEMIIBI POCTa JEHEKHOW MAacCChl, PE3EPBHBIX IEHET, KPEAUTOB BBI3BAJIO
HECTaOUIILHOCTHU 1IEH U HEYCTOMYMBOCTH YKOHOMUYECKOTO POCTa.

HeoOxoaumMo oTMETHUThH, 4TO B OOJIBIIMHCTBE 3apyOeXHBIX CTpaH IMpoliecc Mepexojia Ha
MOJIHOE HCIOJIb30BaHWE KOCBEHHBIX HHCTPYMEHTOB B paMKaX MOHETapHON TMOJUTUKH ObLI
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nocreneHHbIM. KaHaga oTkasanace OT IpsAMbBIX MHCTpyMEHTOB B 1967 rogy. CHIA Taxxke yxe

JIABHO UCIOJIB3YIOT B OCHOBHOM KOCBEHHBIE HHCTPYMEHTBI, XOTSI HEKOTOPBIE MIPSMbIE OTpaHUYEHUS
KpEeAUTa UCI0JIb30BAIUCH 10 KOHIa 80-X roJ10B.

OrpoMHBbI# AeUIUT rocyJapCTBEHHOro OOJKeTa, HeXBaTKa (DMHAHCOBBIX PECYPCOB Ha
MOKPBITHE TOCYAAPCTBEHHBIX PACXOJOB, POCT JABJICHHWE Ha JECHEKHO-KPEIUTHYIO IOJIUTUKY
IlentpasnbHpix 6aHKOB IIpaBUTENBCTBOM, POCT BHEIIHETO TOCYAApPCTBEHHOrO JI0JIId, CHI)KEHHUE
HSKOHOMHUYECKOW aKTMBHOCTH M 3KCIIOPTHOIO IMOTEHLMANIA, & TAaKKe HEpaBHOMEPHOCTb TEMIIOB
pocTa AeHEKHOI MacChl BEI3BAJIO BHICOKYIO HH(IIAIUIO U HECTAOMIBHOCTH SKOHOMUYECKOTO POCTa,
KaK B pa3BUTHIX, TaK M B pa3BUBaroIuxcs crpaHax (Pucynok 1).

1976
1978
1980
1982
1984
1986
19;8
1990

-2

CLUIA FepmaHus = === ®paHuus
e Y r1OHUA
Kanapa = - ABcTpus ABcTpanus

Pucynok 1. [lunamuka nepuuura 6101:keTa B pa3BUTHIX cTpaHax, B% k BBII 3a
1976-1990rr

N3 pucynka 1 BUAHO, 4TO cUTyauusi B OlOJUKeTHOU cdepe Ha MPOTSHEHUH MHOTHX JIET,
HaynHas ¢ 1976 rona no 1990 rox 3aMeTHO yXyaIIaauch. ITO OKa3auo JaBICHUE HA MOHETAPHYIO
MOJUTUKY cO3JaBasi JUcOaTaHC MEXIy CHPOCOM M IpPEUIOKEHUEM JIeHEeT 4epe3 IMOKPBITHS
OIOJKETHBIN TeUIMT 3a cueT KpeauToB LleHTpanbHbIX 6aHKOB 3apyO0exHbIX cTpaH. B 1976 rony
TEMITBI POCTa JICHEKHOU Macchl coctaBwim B Utamuu 22,4%, Bo @pannuu —14,1%, B CIIA — 13%,
B Kanane — 18,4%, B fAAnonun —15,2%, B I'epmanun —10,6%, B BenukoOpurtanuu - 9%. Temmbl
pOCTa ICHE)KHOM MacChl B pa3BUTHIX CTpaHax B Haudajne 1976 roga coctaBui B cpeanem 14,9% u
koHIy 1990 roxa ona cuuzunacs 110 10,4%. Vcnonb3oBanre NpOMBIIITIEHHO Pa3BUTHIMU CTpaHAMHU
PBIHOYHBIX METOJOB U MHCTPYMEHTOB MOHETApHOW TOJUTHUKU MO3BOJMIIM  IOBBIIIAThH
3¢ (HEKTUBHOCTH MOHETAPHOM MOJUTHKU U CTAOMIIN3aLUU SKOHOMUKH.

Heo0xoauMo OTMETHTbH, YTO MpsIMbIE MHCTPYMEHTHI MO3BOJMIM PE3KO CHHU3UTH TEMIIbI
pocTa JIeHEe)KHOW Macchl M 00bEMBbI KpEeAUTOBaHUSA. B 4acTHOCTH, MpsIMbIE HHCTPYMEHTHI B BHJIE
KPEAUTHBIX IMMUTOB MCIIOJIBb3YIOTCSI B OCHOBHOM B OTHOIIIEHHE 0aJlaHCOB KOMMEPUYECKUX OAHKOB,

! PucyHok co3/1aH aBTOpPOM Ha OCHOBE JaHHbIX MB®. www.imf.org.
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a OOJIBIIIMHCTBO KOCBEHHBIX HHCTPYMCHTOB HUCIIOJIB3YCTCS B LICIIAX YIIYUIICHUSA COCTOSAHUA Oatanca

LIEHTPAIbHOTO OaHKa.

CrnenoBarenbHO, 4TO B OOJBIIMHCTBE CTpaH 3amagHod EBpombl mporecc mepexona Ha
MIOJIHOE UCII0JIb30BAaHUE KOCBEHHBIX HMHCTPYMEHTOB B paMKax JACHEKHO-KPEIUTHOM MOJUTUKU ObLIT
nocreneHHbIM. KaHaga oTkaszanach OT HPSAMbBIX MHCTPpYMEHTOB B 1967 roay. CIIA Takxke yxe
JaBHO UCIOJB3YIOT B OCHOBHOM KOCBEHHBIE HHCTPYMEHTHI, XOTSI HEKOTOPBIE MPSIMbIE OTPaHUYCHUS
KpeauTa MCHojib30BaIUCh 10 KoHua 80-x romoB. Huxke Ha Tabmuue 1 mpuBeneHbl MpsIMbIE U
KOCBEHHBIE MHCTPYMEHTBHI MOHETAPHOM MOJUTHKH.

Taoauna 1

MeTtoabl NnpoBEeACHUSA MOHeTapHOﬁ l'[O.]'II/ITl/IKI/I2

IIpsiMble HHCTPYMEHTBI KocBeHHbIE HHCTPYMEHTBI
Ozpanuuenue npoyeHmMHHIX CIMABOK Onepayuu Ha OmMKpPbLIMOM PbIHKE
Llenegvie kpeoumut OobazamenvHble pezepent

Ocpanuuenue numuma Kpeoumoeanusa 0na Baniomuvle ceonwvt u onepayuu no noKynke u
Kaxc0020 6anka npooasicu
Ycemanoenenue nopm yuema ona kaxicooco Mexanuzm KpamkocpoUHbIX 0eno3umaos
oanka u npouue

Kpeoummnuie aykyuonoi

Mexanuszmul nomoapoa u oeepopagpma

W3 Ttabnunel 1 BUOHO, YTO, MpPsIMblE MHCTPYMEHTHI MMEIOT MEpbl aIMHUHHCTPATUBHOTO
XapakTepa, OHU MpeAHAa3HAuYCHbl YCTAHOBIICHUE UM OTpaHUYEHUE LIeH (IPOLEHTHBIC CTAaBKH) WU
KOJIM4YecTBa (KPEIHT), a KOCBEHHbIE HHCTPYMEHTHI BO3ICHCTBYIOT Yepe3 PIHOK U BIUSIOT Ha CIIPOC
U TIpEJIOKEHUE.

B sxoHOMEKE MPOMBINIJIEHHO PAa3BUTHIX CTPaH MOCTENEHHEN MEepexo/ OT MCIOIb30BaHUS
MPSMBIX - aIMUHUCTPATUBHBIX METOJOB M WHCTPYMEHTOB MOHETAPHOW TOJUTHKU K PBIHOYHBIM
MEXaHW3MaM, METOJIaM U MHCTPYMEHTaM HMMEJO CBOM MpUYHHBL [loTOMy 4TO, SKOHOMHUYECKaS
CUTyalusi B 3THX CTpaHaX 0coOeHHO yxyamanack B 1976 roxy, koraa aeuuut rocOromkera B
HEKOTOPBIX cTpaHax coctaBuiio 6onee 10% no orHomenuto k BBII. B wactaocty, B Utanuu-11,3%,
[Mopryranuu-10,5, Upnannuu-10,1%, Benukobpuranuu-5,7%, Anonun-5,5%, CILIA u Hosoit
3enanauu cBbime 4,4%, ABctpun u ABctpanuu 6onee 4,7%, Kanane-3,1 u B I'epmanuu-2,8%.
Hecmotps mpoBouMBbIe MEpPBI, 3TH CTPAHBI Cpa3y HE CMOTIIM YMEHBIIUT AehuiuT Oromxera K 1990
rozy, KOTOpbIi cocTaBuil B cpeaHem 4,7% 3a 1976-1990 rr.

Haunnas ¢ 1990 ronoB B 3KOHOMHKE 3apyOE€KHBIX CTpaH MCIOJB3YIOT HUCKIIOUUTEIBHO
PBIHOYHBIE METO/Ibl U HHCTPYMEHTHI IEHEKHO-KpeAUTHOM monTuku. Takxke ctpansl CHI™ u npyrue
CTpaHbl C TIEPEXOJHOM HDKOHOMHUKOW TaKXKE WCIOIB3YIOT KOCBEHHBIE WHCTPYMEHTBHI TIPH
OCYUIECTBJIEHUN MOHETAPHOU MOJTUTHKHU.

KocBeHHbIE MHCTPYMEHTHI HA3bIBAIOT TAK)KE PHIHOYHBIMU HHCTPYMEHTAMHU, IOCKOJIbKY OHH,
KaK TPaBUIIO, UCIOJB3YIOTCS Ui TOTO, YTOOBI MEHSATHh YpPOBEHb OAHKOBCKHUX PE3EPBOB B XOJE
MIPOBEJICHUS oTeparuii ¢ 6aHkaMu 1 HEOAHKOBCKUMH YUPEXKICHUSMHU MO0 PHIHOYHBIMU I[EHaM U Ha

2 Tabnuua co3aH aBTOPOM Ha OCHOBE MCCIIEI0BAHHS.
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JI00pOBOJIBHOM OCHOBE. BBIOOp T€X MIIM MHBIX PHIHOYHBIX UHCTPYMEHTOB 3aBHCUT OT KOHKPETHBIX

YCIJIOBUH PbIHKA, HA KOTOPOM IIPOBOJUTCS JIE€HEKHO-KPEAUTHBIE ONIEPALINH.

Taxke, KOCBEHHbIE HHCTPYMEHTBI MOHETAPHON MOJUTHKH 00JIAAAI0T Psil ONpeAeIEHHBIMU

IIPEUMYIIECTBAMHU:

v/ OHH MO3BOJSIIOT TOpa3io GoJiee r’uOKO TPOBOUTH MOHETAPHYIO MOJUTHUKY;

v’ 0CBOOOXIAIOT TIPOLECC pacrpeieieHns (HUHAHCOBBIX PECYPCOB OT TOCYIApPCTBEHHOTO
BMEIIATENIbCTBO

v CmoCOOCTBYIOT — Pa3sBUTHIO  (MHAHCOBBIX PHIHKOB ¥ 3()(MEKTHBHOMY  BBIIOJHEHHIO
MOCPETHUYECKOHN PO (PUHAHCOBBIMU yUPEKICHUSIMH;

v\ Cclly)KarT HOBBIIEHHIO S(P(PEKTUBHOCTH  KAIMTAIOBIOKEHUN M YBEIMYEHHIO 00BbeMa
(UHAHCOBBIX COEPEIKEHUI.

Heo6x01uMo 0TMETUTH, YTO KOCBEHHBIE MHCTPYMEHTHI MOHETAPHOM MOJIUTUKHU MO3BOJISIFOT
IlentpasibHpiM ~ OaHKaM  MOBBIMIEHUIO  S()(HEKTUBHOCTH  MOHETAapHOW  MOJUTUKU.  OTO
IIPOCIICKHUBAETCST B 00ECIEYEHUU CTAOMJIBLHOCTH HAIMOHAIBHOM BaJIIOTHI M LIE€H, JOCTH)KEHUH
HKOHOMHYECKOT'0 POCTa, MAaKPOIKOHOMHUYECKON U (PUHAHCOBOM CTaOUIBHOCTH.

3apy6exHble yueHble 3koHoMUCThI UTan Aryp u Mapus JleMepT3 B CBOMX UCCIIEOBAHUSIX
B 2019 rony o BausiHUE NPOLEHTHOMN MOJUTHKE K MaKpanpyACHIIUaIbHON [TOJINTUKE, B YACTHOCTH,
“... CHIDKCHHME NPOLICHTHOW CTaBKH yxy/maer (uHaHCOBYH crabwibHOCTh” [15]. B a3TOoMm
WCCIICIOBHUH YUEHBIE MTOAYEPKUBAIOT 00 OTPUIIATETLHOM BIMSHUE HA (PMHAHCOBYIO CTA0MIIBHOCTh
MOJINTUKY JeleBbIX JeHer. Ho Ha mnpakTuke [Uig JOCTHXKEHUS MAaKpOIKOHOMUYECKOM
CTaOMJIBHOCTU NPUMEHSIINCH U TOJIUTUKA T0OPOTUX JCHET.

Taxoke, 3apyOexkHble yueHble 3KOHOMHCTBI Maptun bopenmreitn u JKynsy 3axo B
uccienoBanusax onyonukoanubiil 2019 rogy HayuHO# cTaTthe oA Ha3BaHueM “Tpyn, 3apaboTHas
IUlaTa U ONTHMAallbHAs MOHETapHas IMOJIMTHKA™ IO BOIPOCAM O B3aMMOCBSI3U U BIIMSHHUE Tpy[a,
3apyOOTHOM MaThl U UHQIIALNU B 4YaCTHOCTU roBopsT: “Cradunuszanus HHQISIUN U 3apadoTHOM
IJIaThl C ONTUMAJIBHON MOJUTHKOM OTPa)karoT BBICOKMX PACXOJI0B, CBSI3aHHBIX C OOIIECTBEHHBIM
oOecrieueHUM U HeOOJBIINM KOJIeOaHUsIM UMIteprudeckux Mosenei” [16]. Ha wamn B3rmsia, B 3TOM
HCCIIEIOBAaHUM YUEHbIE SKOHOMUCTHI IOJYEPKUBAIOT, YTO CTaOMIM3alMsI UHQIIALNUY U 3apaO0THOM
IUIaTHhl, CJIeI0BATENbHO, TPEOyeT OOIBIINX PACXOIOB.

Heo6x01uM0 OTMETUTE, 4TO MHQIIALMS SBISIETCS KIIFOYEBBIM SKOHOMHUYECKUM MIOKa3aTeseM,
KOTOPBII MOKET MPOJINTh CBET Ha olliee GUHAHCOBOE MOJIOKEHHE CTpaH Mo BceMy Mupy. MB®,
KOTOpbIH u3MepsieT MHpsanuio mo ctpaHam B 2023 roay, BbISIBHJI HECKOJIBKO HHTEPECHBIX
TEHJACHUM U 3aKOHOMEPHOCTEM.

PernonanpHble pa3nuuus B ypoBHSIX UH(IALUYU Takxke cyliecTBYIOT. [To Takum npuunHam,
KaK IMOJINTUYECKass HeCTaOWJIbHOCTb, HEaJeKBaTHAs HMHQPACTPYKTypa M YacThle MPUPOJHBIC
KatacTpodbl (HampuMep, 3aCyxu), B aQpUKAHCKUX CTpaHaX ypOBEHb MHQISAIMN YaCTO BHIIIE, YEM
B OCTAJBHOM 4acTH 3€MHOI0 Iapa. biaromaps HaneXHOW MaKpO3KOHOMHYECKON IOJUTHKE U
ONaronpusATHBIM TJ00aTBHBIM (PUHAHCOBBIM YCIIOBHSIM, B HECKOJBKHX E€BPOINEHCKHX CTpaHax
YPOBEHb MHQISLMK OJUH M3 CaMbIX HU3KMX B Mupe. 3umbabBe, Benecysna, Cynan, Typrus,
Aprentuna, lllpu-Jlanka, JIutea, Dcronus, Ykpanna, Mongosa, Cypunam, ['ana, I'autu, Creppa-
Jleone, Anrona, Hurepus u Manasu BxoaT B unciio 20 cTpaH ¢ caMbIMH BBICOKUMH [10Ka3aTEIIMHU
uHpasun B 2023 roay, no nanusiM MB®. B 3um6a6Be Ob11 caMblil BBICOKUH YPOBEHb HHMIAIUN
- 284,94%, 3a Heit cinenoBana Benecyana ¢ mokaszatenem 210%[17].
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Taoanma 2
Ton-10 cTpan ¢ caMbIM HU3KHM ypoBHeM HHQuIsiuu B 2023 roay B%>

PeiiTunr Crpana Yposenb uHgssuun
1 Kuraii -0,1
2 [Beitnapus 1,6
3 CaynoBckast ApaBusi 2,0
4 Hcnanus 2,6
5 Hunepnanmbt 3,0
6 Slmonus 3,2
7 uanonesns 3,27
8 HOxnas Kopes 3,4
9 CIIA 3,7
10 Kanana 4,0

Takum 00pa3zom, MHQIIALUS MOXKET UMETh KaK IOJIOKUTENbHBIC, TaK M OTPHUIIATEIbHbIC
HSKOHOMHYECKHE TociencTsus. Hamporus, yMmepeHHas WHQIISIUS MOXET CTHUMYIJIHUPOBAThH
HKOHOMHUYECKUH POCT 3a CUET YBEIMYCHHS IOTPEOUTENLCKUX PacXoJ0B, CTUMYJIUPOBAHUS
MHBECTULIMHI U CHIDKEHMS I0JITOBOM Harpy3ku. Beicokas uinu HeycToHuMBas MHQIAIMS, ¢ Ipyrou
CTOPOHBI, MOXKET CIIECPKHUBATh SKOHOMUYECKUN POCT U3-3a CHIDKEHUS IOKYIATeNbHOM CIOCOOHOCTH
notpeOuTeneil, yCuJIeH!s] HEONpeaeIeHHOCTH M TOBBIIIEHUS MPOLEHTHBIX CTaBOK. B Tskenbix
YCIIOBHSIX THIEPHHMISAIHS MOXKET MPUBECTH K 0OECIIEHNBAHUIO BATIOTHI, KaK 9TO HAOIIOIAeTCS B
3umbabBe u Benecynue.

MupoBast 5KOHOMHKA B HACTOSIIIE BPEMSI TIPOJIOIHKAET PACTH M CTPEMHUTEIFHO Pa3BHBACTCSI.
IToucxoaut pocT BO BceX CEKTOpPAax 3KOHOMU IO cTpaHaMm mupa. Ho 3a nocnennue 3-4 roga us-3a
BIMSIHUSA TOCHENCTBUM maHaemuu kopoHoBupyca COVID-19 u apyrue MakposIKOHOMHUYECKHE
npoOJIeMbl, YPOBEHb MH(SIMU 3aMETHO yBeTUUMUIHCh. OOBIYHO TOJIOBOM YpOBEHb MHQUIALUU B
Pa3BUTBIX CTpaHbIX Kosebanuch B Auan3oHe 0-3 mpoueHTa B rox. M3-3a BbllenepunCIEHHBIX
MaKpOIKOHOMHUYECKHUX MPOOIIEM, ITOT NOKa3aTel b yBEIHMUMICS B CpeHeM JiBa pa3a. Ho, 6imaromaps
OpUHATHIX [IpaBUTETLCTBOM MHOTHMX Pa3BHTHIX M Pa3BHBAIOIIUXCS CTPaH, YPOBEHb MH(IAMU B
2023 roay 3aMETHO CHU3WIKCh.

% Tabnuua cocTapjieHa aBTOPOM Ha OCHOBE JIaHHbIX caiita List of Countries by Inflation Rate 2023 (turbopages.org).
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Taoauua 3

YpoBenb HHQUISIME B Pa3BUTHIX cTpanax B 2024 roxy B%*

Crpana YpoBeHb HH(JISINNYT B MIPOLEHTAX
CIIA 2,95
Snonus 2,75
Kanana 2,39
I'epmanus 2,26
®paHnms 2,00
dOunasauausa 1,57
Beaukoopuranus 3,28
ABcTpHSs 2,95
HIBenus 2,86
IIBeiinapus 1,06

W3 Tabnuiet 3 BUAHO, YTO O Pa3BUTHIM CTpaHaM ypoBeHb HHGusAMH B 2024 roay ocTaéres
HU3KUM M CTaOWIbHBIM. [IoTOMY 4TO, B Pa3BHUTBHIX CTpaHaxX (YHKIMOHHUPYIOT Pa3BUTHIE PHIHKH,
IIOCTOSIHHO CEBEPILIEHTCBYIOTCS TEXHOJIOTUHU B NPOU3BOACTBE U (PMHHCOBO-OAHKOBCKOM CHUTCEME.
Taxke CylecTBYIOT CUJIbHAs COBEPIIEHHAs KOHKYPEHIIMS, BHEIPSAIOTCS HOBBIE TEXHOJOTUU H
HHHOBAIIUH, a TAK)KE 00eCIIeUNBACTCS CUIbHAS B3aUMOCBSI3b MEX/1Y NMPEITI0KEHUEM U CIIPOCOM.

Jns ynpaeneHus uHGuALMEH LEHTpanbHble OAHKM U TNPABUTEIbCTBA HCIOJB3YIOT Psij
TaKTHK, BKJIFOYasl yCTAHOBJIEHHUE ITPOLIEHTHBIX CTABOK, YIIPABIECHUE IEHEKHOW MAacCOW U IIPUHATHE
¢uckanpHOM  monuTHKU. C  7Apyrol  CTOPOHBI, HAWTH MpaBWIbHBIA  OalaHc  MEXIy

MMpEAOTBPALICHHUEM I/IH(i)J'ISHII/II/I U CTUMYJIUPOBAHUEM OKOHOMHUYCCKOI'O PA3BUTHUA - CIIOKHBIN BOIIPOC.

4. BBIBOJBbI U NPEJIOKEHMUS.

Ilo pesymbraraM HCCIENOBaHUS TEOPETHUUYECKUX OCHOB U OIBITA Pa3BUTBIX CTPaH
UCIOJIb30BAHUS UHCTPYMEHTOB MOHETAPHOU MOJIUTHKU CHOPMYIUPOBAIN CIEAYIOIIUE HAyYHbIE
BBIBO/IBI:

I. Pa3Butble cTpaHbl HMMEKT OrPOMHBIA TEOPETHYECKHM, METOJIOJIOTMYECKUA H
MPaKTUYECKUM OMBIT pa3paboTKe, MPOrHO3MPOBAHMIO, OCYIIECTBICHHIO M COBEPIIEHCTBOBAHUIO
METO/0B, MHCTPYMEHTOB M PBIHOYHBIX MEXaHW3MOB MOHeTapHOU nonuthke. Kpome Toro, aHamus
IIEPEA0BOrO OIBITA PA3BUTHIX CTPAH MTOKA3BIBAECT, YTO MOHETAPHAS IIOJIMTUKA COBEPIICHCTBOBAIACH
10/ BJIMSIHUEM UHHOBALMOHHBIX UJCH.

4 Tabnuia COCTaBJIeHA aBTOPOM Ha OCHOBE JIAaHHBIX caiita https://www.global-

rates.com/en/inflation/historical/2024/#google_vignette

econoscitech-integration-journal.uz

I

SOCIAL, ECONOMIC, SCIENTIFIC AND TECHNICAL ACADEMIC JOURNAL ISSUE 2. MARCH. 2025-YEAR




SOCIAL, ECONOMIC, SCIENTIFIC AND TECHNICAL ACADEMIC JOURNAL ISSUE 2. MARCH. 2025-YEAR

SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIK JOURNAL

2. MOHeTapI/ISM OCHOBLIBACTCA Ha IIOHATHH, YTO PbBIHOYHAA OSKOHOMHKA SABJIACTCA

BHYTpPEHHsIsI CTaOWibHAs cucTeMa. BO3HUKAMOIIME BCSKHE HETaTHBHBIC SBICHHUS B HEW — 3TO
PE3yNIbTaT HEMPaBUIIBHOTO BMENIATEIHCTBA TOCynapcTBa. [103ToMy HEOOXOAMMO MUHIMH3UPOBATH
TaKoro BMEIIATeNbCTBA. TaKkKe CYIIECTBYET CHUJIbHAS B3aUMOCBSI3b MEXIY JICHEKHOM Maccoll B
obOpamenuu 1 HomuHabHOTO BBII, yem B3anmocBs3u mexxny naBectunueit u BBIT.

3. VI3 MupoBoOii 5KOHOMHUYECKOM MPAKTUKU U3BECTHO, YTO HA CIPOC U MPEAJIOKEHUE IEHET
BIIMSIOT B OCHOBHOM J1Ba (pakTopa: HOMUHAILHBIM 00beM BBII u mpouentHas craBka. [1o atum
(dakTopaM OBLITU TPOBEACHBI PA3INYHBIC MOHETAPHBIC M MAKPOIKOHOMUYECKUE aHATU3bl YICHBIMU
SKOHOMHUCTAaMHU BCEX CTPaH U CJIeJaHbl COOTBETCTBYIOLIUE BBIBO/IbI, @ TAKKE MPEITI0KCHHUS.

4. MoneTapHas IOJIMTHKA CIOCOOCTBOBAJIA U UTPpaJia BAXKHYIO KIIFOUEBYIO POJIb B PEILICHUE
CIIOKHBIX MaKPOIKOHOMUYECKUX M (UHAHCOBBIX MPOOJIEM, CBSI3aHHBIE C BO3HHKHOBCHHEM
pPa3IMYHBIX KPU3HCOB SKOHOMHYECKOTrO, (DMHAHCOBOIO, MOJUTHUYECKOIO COIMAIBHOTO U
CUCTEMHOI'O XapakTepa, pa3InyHOro poja SMUIAEMHHM U MaHAEeMUHU, HaOJI01aBIINeCs] B MUPOBON
uctopuu. [loaTomy, peryisipoHO COBEPIICHCTBYETCSI MOJIEIH, METOOJIOTUSL, METO/IbI, MEXaHU3MHUbI
Y UHCTPYMEHTHI MOHETapHOMN MOJUTHKH.

5. 'maBHas 3a1aua pa3pabOTKU U peaTu3aliy HEeHTPATbHBIM OaHKOM JE€HEKHO-KPEAUTHON
MIOJINTUKHA COCTOUT B TOM, YTOOBI JOOUTHCS MaKCUMAIBHO BO3MOXXHOT'O PABHOBECHSI JICHEKHOTO
PBIHKA U TOJIEPKATh OaJlaHC MEXIY KOJMYSCTBOM JICHET B 0OpallleHud W MOTPEOHOCTHIO B HUX.
Ha nam B3rmsia, mpoOiemMa SKOHOMHYECKHX ITUKIIOB, BBIACISIEMBIX B SKOHOMHUYECKOW TEOPHH,
MMEET CaMOCTOSITEIIbHOC 3HAUCHHUE U CBSI3aHA C BOIIPOCAMHU MAaKPOIKOHOMHYECKON 1 (PMHAHCOBOMA
cOaIaHCHPOBAHHOCTH. ).
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