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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

oz
<
i
n
un
N
o
N
[
TT]
[-a]
=
i
>
o
Z
~N
w
=
(7]
K
—
<
pa
[+
=
O
=
)
=
w
o
<
@)
<
—
<
)
=z
I
)
i
[
[a]
=z
<
O
L
=
P4
—
)
(7]
)
=
®)
Z
O
)
w
iy
<
)
O
(7]

econoscitech-integration-journal.uz




SOCIAL, ECONOMIC, SCIENTIFIC AND TECHNICAL ACADEMIC JOURNAL ISSUE 7. NOVEMBER. 2025-YEAR

SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIK JOURNAL

CONTENTS
Editor-in-Chief's
Zufarova Nozima Gulamiddinovna

CyLIHOCTDb M POJIb MOHETAPHON MOMUTHKH B IKOHOMMUKE........ooviviiiieiiiirisisne s
P.T. lllomyponos, X.X. XakumoB

econoscitech-integration-journal.uz

oz
<
i
n
un
N
o
N
[
TT]
[-a]
=
i
>
®)
Z
~N
w
=
(7]
K
—
<
pa
[+
=
O
=
)
=
w
o
<
@)
<
—
<
)
=z
I
)
i
[
[a]
=z
<
O
L
=
P4
—
)
(7]
)
=
®)
Z
O
)
w
iy
<
)
O
(7]




SOCIAL, ECONOMIC, SCIENTIFIC AND TECHNICAL ACADEMIC JOURNAL ISSUE 7. NOVEMBER. 2025-YEAR

SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIK JOURNAL

CYIIIHOCTH U POJIb MOHETAPHOM
MNOJUTUKHN B SKOHOMUKE

Illomyponos Pasman TypcyHKy10BUY

Loyenm kageopwur “CoyuanbHo-eyMaHumapHuix HAyK u 3KOHOMUKU ', K.2.H. Qunuana
Dedepanvroeo I'ocyoapcmeennoco 01004cemuo2o 00paz08amenbHO20 VUpeNcOeHUs: BbICULE2O
obpaszosanus “HayuonanvHulii ucciedosamenvckuil ynusepcumem Mockosckozo
Ouepeemuueckoeo uncmumyma’” 8 copode Tawikenme

E-mail: r.shomurodov@mail.ru

ORCID:0000-0002-9087-104X

E A

XaxkumoB Xaduzdex Xam3a V¥iau

Cmyoenm 4-xypca nanpasnenue “Menedsxcmenm” kagedpor “Hegpmu u eaza” Tawkenmcrkozo
T'ocyoapcmeennozo Texnuueckoeo ynueepcumema umenu Mciama Kapumosa

E-mail: hafizbekhakimov@gmail.com

AHHOTaIII/lSI. B cratne MMpOaHATIU3UPOBAHBI B3TIAAbI YUCHBIX S9KOHOMUCTOB O CYHIHOCTH M POJIN
MOHeTapHOﬁ IIOJIUTHUKHM B 3KOHOMHKC, OCO6CHHOCTI/I, HEAOCTAaTKU U NMPCUMYIICCTBA, HpO6J'IeMLI
MPSAMBIX U KOCBEHHBIX MHCTPYMEHTOB MOHETApHOW MOJUTHKHA B PAa3BUTHIX CTpaHax. Takxke,
pPacCMOTPEHbI aKTyallbHbIE MPOOJIEMbl COBPEMEHHON MOHETApHOH MOJIUTUKHU, CPOPMYIUPOBAHBI
HAY4YHBIC BBIBOJBI, IIPCIJIOKCHNUA U PCKOMCHAAIIUN aBTOPOB.

KiroueBnle cjioBa: MOHCTAapHas IOJINTHUKA, I/IH(I)JI}ILII/ISI, ACHCIKHAad MaccCa, pE3C€BHBIC ICHBI'Y, CIIPOC
Ha JIEHbI'H, IPEIJIOKECHHE JICHET, CTaBKa peMHAHCUPOBAHUS, IPSIMbIE HHCTPYMEHTHI, KOCBEHHBIC
HHCTPYMCHTHI, BaJIIOTHBIN KypC, CTa0MILHOCTD IICH, ,HG(I)I/II_[I/IT 6IOIl)KeTa.

Abstract. The article analyzes the views of economists on the essence and role of monetary policy
in the economy, the features, disadvantages, and advantages of direct and indirect monetary policy
instruments in developed countries, as well as the current problems of modern monetary policy.
The article also presents the authors' scientific conclusions, suggestions, and recommendations.
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1. BBEJIEHHUE.

OnpIT pa3BUTBHIX CTpPaH MOKAa3bIBACT, YTO OOECIEYEHUH CTAOMJIBHOTO U YCTOMYMBOTO
SKOHOMHUYECKOI'O pOCTa OKOHOMHUKHM SIBJIIIETCA OJHHUM M3 IPUOPUTETOB  COLMAJIBHO-
SKOHOMMUYECKOTO pa3BUTHs JIF0O0ro rocynapcersa. 11o aToil npuuuHe B ycloBUSAX Claja MUPOBOMI
SKOHOMUKHM B PE3yJbTaTe BO3JEHCTBHS PA3IMYHOIO POAA 3KOHOMMYECKUX KPHU3HUCOB, BOIPOC
3¢ PeKTUBHOTO 00eCTIeYeHHS SKOHOMHUYECKOTO POCTa SIBJISETCS BEChMA aKTyaJbHBIM IMPAKTUYECKU
JUTSL BCEX CTPaH.

[Ipoueccrsl riaobanu3an U OOBEKTHBHAsT MHOTOTPAaHHOCTh COBPEMEHHBIX (DMHAHCOBBIX
PBIHKOB (DOPMHUPYIOT HOBBIE YTPO3bl U PUCKH, UTHOPUPOBAHHE KOTOPBIX MPHUBOJUT K Pa3BUTHIO
KPU3UCHBIX SBJIEHUNW M JENAaeT AaHAIMTHUYECKUE MHCTPYMEHThl MOHETAapHOM IOJIUTUKHU
HEaJIeKBaTHBIMU CTPEMHUTENILHO MEHSIOIUMCS peausiM. B ycioBusix rnmobann3anni N3MEHIINCH U
SKOHOMUYECKHE YCIOBUS PA3BUTHS DKOHOMUKH MHOTHX CTpaH, M CTPYKTypa, U 3HA4YMMOCTb
SKOHOMHUYECKHX yrpo3. B pe3ynpTate OCHOBBI MOHETApHOW IOJUTUKM B HAUMOHAIBHBIX
SKOHOMHMKAX TaKXKe TPEOYIOTCsI JOOIHUTEIbHbIE IEPEOCMBICIICHUS B 1IEJIAX 00eCTIeUeHUs 3alUTh
HallMOHAJIbHBIX UHTEPECOB M YCTOMYMBOrO pa3BUTHUSA CTPAH Ha JOJITOCPOUYHYIO IEPCIEKTUBY.

[Ipu paccMoTpeHHHu MOAOOHOTO BOHpoca Ui KaXAOW CTpaHbl BaKHBIM SIBIISETCS
ONpeJIeJICHUE MECTA U POJIU BCEX IJIEMEHTOB €AMHOM TOCY1apCTBEHHOW 3 KOHOMUYECKOM MOJIUTHUKH,
BKJIIOYAsi MOHETapHYIO MOJUTHKY C Y4€TOM OCOOCHHOCTEH ee MEXaHW3MOB U MHCTPYMEHTOB. B
3TOM CBA3M LIeTIeco00pa3zHo Oosiee moIPpOOHO OCTAHOBUTHCS Ha CIEAYIOUINX aCIeKTax:

— KaK IIPOBOIMMAasi CETO/IHS. MOHETapHasl OJUTHKA ITOIEP>)KUBAET OOIIYI0 SKOHOMUYECKYIO
MOJINTUKY U CIIOCOOCTBYET CO3JaHUIO MPEANOCHUIOK ISl BO3BPAILLEHUS! K BHICOKMM YCTOWYMBBIM
TEeMIIaM 3KOHOMHYECKOTO POCTa;

— KakKue CyIIECTBYIOT IEPCHEKTUBHBIC HANPABICHUS COBEPIICHCTBOBAHMS MOHETapHOMU
MOJIUTUKH JJ1s1 OBBIIIEHHS 3()()EKTUBHOCTH €€ BKJIaJla B pa3BUTHE YKOHOMHUKH B OyyIIEM.

duckanbHast, BHICTYNAONIAs OCHOBOW JIH0O0T0 rOCYAapCTBa, SABISETCS CTEPIKHEBBIM 3BEHOM
¢unancoBoit OezomacHoctu. HoO moOCKONbKY (QuCKalbHas MOJUTHKA HCHONb3yeTcs s
nepepacnpenenesuss BBII, o60poT MaTepualbHBIX LEHHOCTEH M BHOBb CO3JIJaHHAs CTOMMOCTb
HaxoJiTcs B cpepax MOHETAPHON U BAJIFOTHOM MOJUTUKHU, KOTOPBIE TECHO CBSA3aHBI MEXAY c000it
U SIBIIAFOTCS. HEOTHEMJIEMBIMH YACTSIMH JKOHOMHYECKOM IMOJUTUKH TOCyJAapcTBa. B pa3BUTHIX
CTpaHax BaJIOTHas MOJMTHKA OOBEIMHEHAa B MOHETApHYIO IOJUTUKY B CBA3M C TE€M, YTO HX
IIPOBOJHUKOM BBICTYIAET IIEHTPAIbHbINA OAaHK, OCYIIECTBISIOIMNA KaK BHYTPEHHIOIO MOJUTHKY B
paMKax MOHETapHOM, TaK U BHEIIHIOIO B paMKaxX BaJTIOTHOH cephl.

Heo6xoauMo OTMETHTBH, YTO B UCTOPHUM MHMPOBOH AKOHOMHKH HAaOIIONANNUCH pa3iIU4YHbIC
MaKpOIKOHOMHUYECKHE ¥ (PMHAHCOBBIE MPOOJIEMBI, a TAKXKE OTIAEIbHbIE KPU3UCHI YKOHOMHUYECKOTO
U (uHaHCOBOrO XapakTepa. [ pemenus 3Tux npodsieM MpaBUTEIbCTBOM KaX/10i CTpaHbl ObliIa
pa3paboTaHa U OCYIIECTBIIEHA POrpaMMa MaKpOIKOHOMUYECKOHN cTaOMIIN3allud SKOHOMHUKH.

PazButsie ctpansl, Takue kak CIIA, Anonus, ['epmanus, Kanama, Utanus, @panmms umeroT
OTPOMHBIM  TEOPETUUYECKUM, METOJIOJOTHYCCKUA ¥ TPAKTUYECKUA OIBIT 10 pa3paboTKe,
MIPOTHO3UPOBAHNIO, OCYIIECTBICHUIO M COBEPIICHCTBOBAHWID METOJOB, HHCTPYMEHTOB M
PBIHOYHBIX MEXaHHW3MOB MOHETApPHOM NOJUTHKU. Kpome TOro, aHamms MepesoBOrO OIbITa
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PAa3BUTHIX CTPaH MOKA3bIBACT, UTO IJIA o0ecreyeHNsI SKOHOMHUYECKOTO pocCTa MOHCTAapHas MOJIUTUKA

1 €€ MHCTPYMEHTHI COBEPILIEHCTBOBAJIACH 110]] BIUSHUEM Pa3JIMYHbIX HHHOBALMOHHBIX UICH.

I'moGanu3anus MUPOBON SKOHOMHKH KapIUHAIBLHBIM 00pa30M U3MEHHIIA IPOIIECCHI PA3BUTHS
HSKOHOMMKH, 0AHKOBCKON CUCTEMBI, (PUHAHCOBOT'O PhIHKA, B TOM YMCJIE€ BAJIFOTHOIO U PHIHKA IIEHHBIX
Oymar, MHCTPYMEHTOB, METOJOB MOHETAPHOM IOJMUTUKH, B YAaCTHOCTH, HpPUIAB UM
MHHOBAIlMOHHYIO HalpaBlIeHHOCTb. B ycnoBusX riobanu3anuy B MEXIyHapOIHOW OGAHKOBCKOM
IIPAKTUKE IPOCIECKUBAIOTCS KOPEHHbIE M3MEHEHUs B (DMHAHCOBO-OAHKOBCKOM CHUCTEME, B
MOHETApHOW MOJUTHUKE C YI€TOM HU(PPOBBIX TEXHOIOTUH.

B nHacrosiee BpeMs BO MHOTMX CTpaHax HE HAIUIA CBOETO HAy4YHOI'O M IPAKTUYECKOTO
peLeHHs psiJi MAaKPOIKOHOMHUYECKHX U MOHETapHBIX IpobieM. B wacTHoCcTH, cniaj MpOM3BOACTBA,
CHIDKEHHE SKCIIOPTHOTO MOTEHIMANa, POCT YpOoBHs 0e3paOOoTHIlbI, BHEIIHETO 1oira, Aeduuura
rOCyJapCTBEHHOT0 Oro/pkeTa M Jeduuura IUaTéKHOro OanaHca. PerieHune 3THX CIIOKHBIX
B3aMMOCBSI3aHHBIX IIPOOJIEM 3aBUCHUT OT KayecTBa pa3pab0TaHHBIX KOHKPETHBIX MEP U IPOTrPaAMMBI
CTa0WIIN3alUU SKOHOMUKHU IPAaBUTENILCTB BCEX CTPAH.

2. OB30OP JIMTEPATYPHBI I10 TEME.

[To 3akmouennto M.@punmena, LlenTpanbHblii 6aHK UMEET JOCTATOYHBIE BOSMOXKHOCTH ISt
PETYJIMPOBAHMSI MPEIOKEHUS JCHET, U TPH ITOM HHQIISIIHS HE SBISCTCS MHOTO(AKTOPHBIM
npoueccoM [1].

JlaHHOE 3aKJTFOYCHUE OCHOBBIBACTCSI HA TOM, 4TO LIeHTpanbHbIi OaHK, HCIIOJIB3YS MTOJTUTHKY
OTKPBITOT'O PHIHKA U AUCKOHTHBIX OIEpalHii, MOKET YIPABIATH JEHEKHON Maccoil U MPOLIETHBIMU
CTaBKaMH.

@O.MULIKKUH YTBEPKAAET, YTO, “‘ONEpaIi OTKPHITOTO PhIHKA — CaMblii BaXKHBII HHCTPYMEHT
MOHETAapHOM TOJIUTUKH, TaK KaK OHU TMO3BOJIIIOT YIPABIATh MPOIEHTHBIMU CTaBKaMU |
MOHETapHOU 0a30M, ONpeeIAIOMNUMHA 00bEM ICHE)KHON Macchl’ [2].

JelicTBUTENBbHO, TIOKYMKa IEHHBIX Oymar lleHTpanbHbIM OaHKOM Ha OTKPBITOM PBIHKE
YBEJIIMYUBAET PE3EPBbl 0AHKOBCKOM CUCTEMBI U MOHETApHYIO 0a3y, 4TO BEAET K POCTY MPETOKEHHS
JICHET W CHIDKEHHMIO KPATKOCPOUYHBIX MPOIICHTHBIX CTaBOK.

[To muenuto B. FOpoBuikoro, B ycIoBusix OTCyTCTBHS 003aTeILHOTO PE3EPBUPOBAHUS BCE
WCXOJ/IHbIE, DMHUCCHOHHBIC JIEHBI'HM SIBIISIOTCS aKTUBHBIMM, CJIEJAOBATENIbHO, KpEeIuTHAas
NesITeNIbHOCTh KOMMEPYECKHX OAHKOB MPUBEAET K POCTY IeNno3UTOB [3].

MakKamiym yTBepXkKaaeT, YTO CHOPOC Ha JIGHBIU SIBISIETCS HECTAOWIHHBIM, IOITOMY
OCHOBHBIM HMHCTPYMEHTOM JICHE)KHO-KPEITHOM TIOJUTUKHU SBISETCA MPOLIEHTHAas CTaBKa
entpansHoro 6anka [4].

Bompocel  cOBEepIIEHTCBOBaHHMS ~ MOHETApHOW TOJUTHUKKA OBUIM  WCCIIEJOBAaHBI, U
COOTBETCTBYIOIIME BBIBOABI OBUTIM CHOPMYTHUPOBAHBI B HAYYHBIX TPYyJaX TaKUX 3apyOeKHBIX
yueHBIX-90KOHOMUCTOB, Kak: JK.Keitnc, M.®punmen [5], W.®umep, XK.Tobun, 3.Jonan,
O.JlaBpymun [6], Maptun bogenmreitn [ 7], Utau Aryp [8], HaBoit A., Kocoii A., benornazosa I,
Ban-Xy3 /I, Keiinc 1., Abpamosa M., Jlappymun O., AdanaceeBa O., CmupHoBa O., Musiep P,
Moucees C, Xecyc ¥V, Mumkun @ [9].

Hampumep, C. MouceeB B CBOMX HAay4YHBIX TpyJdaxX AaHAJIMW3UPOBAI TaKHE AaKTyalbHbIE
BOIIPOCHl MOHETAPHOW TIOJUTHUKH, KaK oOOecreueHne CTaOMIbHOCTH HallMOHAJIBHOW BaJOTHI,
TapreTUpOBaHUE NPEUIOKEHUS] JIEHET U IeNIeBOM Moka3aTels WHQISIHUU U cHOpMYyTUPOBa
COOTBETCTBYIOIIHE BHIBOJIBI.

OTtnenbHBbIE TEOPETUUECKUE U MPAKTUUYECKUE aCHEKThl MOHETAPHOM MOJUTUKHU HAIILJIM CBOU
OTpaXeHUs B HAy4YHBIX TpyJax y30€KCKHX y4deHbIX-3KoHOMUCTOB—A.Baxabosa [10], A.OmoHoOBa,
T.Kopanuesa, b.[lymaesa [11], O.Hamo3o0Ba[ 12], T.bobakynosa [13], P.Illomypomosa[ 14].
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Hanpumep O.Hamo30B B kauecTBe 00s13aTEIHLHOTO YCIOBHUS YKPETUICHUSI IEHEKHON CHCTEMBI
npeularaeT BHeApeHHe HHEGIIMOHHOTO TaprerupoBanus. P.lllomypomoB BmepBbie B cpere
YUEHBIX 5KOHOMUCTOB ¥Y30€eKHUCTaHa U3ydyall MHCTPYMEHThI MOHETApHOM MOJIMTUKH, BBIJICIUB UX HA
NpsiMbIe M KOCBEHHBIE WMHCTPYMEHTBL. A TaKXKe pACKpbUI HMX CYIIHOCTh, OCOOCHHOCTH,
npeuMyIliecTBa M HexocTarku. b.JlymiaeB mnpeaiaraeT COBEpIIEHCTBOBATH PEryJIHPOBaHUE
NpEAJIOKCHUC ACHCT IMYTCM PA3BUTUA IIPAKTHKKU HCIOJIB30BAHHUA HHCTPYMCHTOB MOHeTapHOﬁ
MIOJINTUKU.

3. AHAJIM3 U PE3YJIbTATBI.

HccnenoBanne S5KOHOMUKH, MOHETapHON M (UCKAJIBHOW MOJUTHKH, (PUHAHCOBOM CHCTEMBbI
Pa3BUTHIX CTPaH MOKA3bIBAET, YTO MPOOIEMBI (PMHAHCOBOTO M MAKPOIKOHOMHUYECKOTO XapaKkTepa B
MHUpPOBOM 3KOHOMHKE MMEIM LUKIMYecKuil xapakrtep. Ha Ham B3, 3Ty mpobiemsl OynyT
MOSIBJISITBCSL B Pa3jIMYHOM CTENEHU B 3aBUCUMOCTHM OT HM3MEHEHHUS MHPOBOM KOHBIOHKTYPHI,
ocialieHus 1 HapylleHus: GUHAHCOBON AMCLUIUIMHBI B OTHOLICHUSIX MEXKAY CTpaHaMH, a TaKXKe ¢
BO3HUKHOBEHHEM HEOXHJIAHHBIX JJIS YEJIOBEYECTBA pPAa3JIMYHOTO pOJia HOBBIX MNaHAEMUH H
SMUIEMHM, He HaOII0JaBIIMXCS B UCTOPUU MUPOBOI SKOHOMUKH.

Taxke aHamu3 S5KOHOMHUKHU Pa3BUTHIX CTPAH MOKA3bIBAET, YTO MOHETApHAs NOJUTHUKA UTPAET
BaXXHYIO POJIb B 00€CIIeUeHUH CTaOUIbHOCTH 1IE€H, HALMOHAIbHOM BaJIFOThI, PJKOHOMHUYECKOTO POCTa,
MaKpOAKOHOMHYECKOW ¥ (uHaHCOBOW cTabmimpHOCTH. (OOecreunBas CTa0MIBHOCTh IIEH,
MOHETapHas MOJUTHKA CO3/1aeT YCIOBUS, CIIOCOOCTBYIOIME SKOHOMUYECKOMY POCTY, YKPETIJICHUIO
JUKBUAHOCTH OAHKOBCKOW CHCTEMBI, MaKpPOIKOHOMHYECKOW M (DPUHAHCOBOW CTaOMIBHOCTH B
CTpaHe.

MoueTtapHas OJIUTUKA — COBOKYITHOCTh METOJI0OB, MHCTPYMEHTOB U MEp, HallpaBJICHHasl Ha
obecrieyeHrne cTaOMIBHOCTH HAllMOHAJIBHOW BAJIIOTHI, MJIATEXKHOIO OajlaHca, IIeH, NMpeIokKeHUs
JeHer, (MHAHCOBOTO PpBIHKA, JKOHOMHYECKOTO pOCTa, HHBECTHIIMOHHON aKTUBHOCTH,
MaKpO’KOHOMHUYECKON U (PMHAHCOBOI CTaOUIBHOCTH B SKOHOMMKE.

MoserapHasi MOJUTHKA TaKXe CIIOCOOCTBOBaJla M WIpaja BaXKHYIO KIIOUYEBYIO pOJIb B
pEelIeHUH  CIOXKHBIX ~MaKpPOAIKOHOMHMYECKHMX UM  (UHAHCOBBIX IpPOOJEM, CBA3aHHBIX C
BO3HUKHOBEHHEM pAa3jMYHBIX KpPU3HCOB SKOHOMHYECKOIO, (DPHHAHCOBOIO, IOJIUTUYECKOTO,
COLIMAJIBHOTO W CHCTEMHOIO XapaKTepa, Pa3JIMYHOIO poJa DJIHIEMUM U IaHJIEMUH,
Ha0JIt0/1aBIINECS] B MUPOBOW HCTOPUH.

MoHeTapHasi TOJMTHKA SIBISETCS B KayecTBE OMNpEAENsIonero (axkropa MOAICPKKU
peaTbHOTO CEKTOPA MU HMHCTPYMEHTA 00€CTICUeHHSI S)KOHOMUUECKOU 0€30MacHOCTH JIF0O00H CTpaHbI B
nesnoM. llenplo MOHeTapHOW NOJMTUKU SBISETCS MOAJEpKaHHe (UHAHCOBOW aKTHMBHOCTH U
YCTOWYMBOTO Pa3BUTHS IKOHOMUKH. B mepuosa Kpu3uca MHCTPYMEHTHI MOHETAPHOM MOIUTHKHU
WCIOJIb3YIOTCS U1l CTUMYJIMPOBAHUS SKOHOMUYECKOW aKTUBHOCTH, pPOCTa MHBECTUIIMMA, CMSITYSHUS
MIOCJIEACTBUM MajeHus nokasarenei. [loatomy, Bo Bcex cTpaHax perysiipHO COBEPIIEHCTBYHOTCS
MOJIETI, METOJbl, METOJOJIOTUS, MEXaHW3Mbl M MHCTPYMEHThl MOHETApHOW M (UCKAIbHOU
MTOJINTUKH.

CoBepllIeHCTBOBaHHE METO/J0B M MOHETApHBIX HHCTPYMEHTOB SBJSIETCS 00s3aTENbHBIM
yCJIOBHEM MOBBIIEHUS 3((HEKTUBHOCTH MOHETAPHOM MOMUTUKH. [TOCKONIBbKY XpaHEeHUe IEHEKHBIX
CPEICTB B KayeCTBE YCTAaHOBJIEHHOM HOpPMBI OAaHKOBCKOTO pE3€pPBUPOBAHUS MPHUBOJIUT K
YMEHBILIEHUIO JIEHE)KHOM Macchl, a TpU TPOBEIAECHUU IIOJIUTUKH CHHKEHUS CTaBKH
peduHaHCUPOBAaHUS KPEAUT CTAaHOBUTCS OoJiee JNEHIeBbIM U JOCTYIHBIM JUIS BCEX, B PE3yJbTaTe
3TOTO YBEIUYUBAIOTCA 00BEMbI MHBECTUIIMOHHBIX KPEIUTOB KOMMEPUECKUX OaHKOB.

[TosTOMy B Hacrosiiee BpeMsi B MUPOBOM 3KOHOMHUYECKOW MPAKTUKE MIMPOKO UCIOJIb3YOTCS
KOCBEHHBIE HHCTPYMEHTHI MOHETAPHOM MOJIUTUKUA. K HUM MOKHO OTHECTH Oll€palii Ha OTKPBITOM
pBIHKE, AMCKOHTHYIO TOJIMTHKY, 00si3aTesIbHbIE pe3epBHbIe TpeOoBaHud, omnepauuu no PEIIO,
peuHaHCUpOBaHHE KOMMEPUECKUX OAHKOB, JTOMOAPIHBIA MEXaHU3M, BAIIOTHBIE CBOIIBI, KPETUTHI
OBEpHAMNT, KPEIUTHBINA ayKLIIMOH U Jpyrue. ITH UHCTPYMEHTHI MMO3BOJISIIOT LIEHTPAJIbHBIM OaHKaM
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MpoBOAUTh A(G(DEKTUBHYI0O MOHETApHYIO TMOJHMTHKY, KOTOpas CIOCOOCTBYeT 0O0eCIeueHUIo
YCTOMYMBOCTH LIEH U SKOHOMHYECKOMY POCTY, YKPEIUIEHHIO MAaKpPOIKOHOMUYECKOH U (PMHAHCOBOM
CTaOUIIbHOCTH.

TpaauMOHHBIM MHCTPYMEHTOM MOHETApHOW MOJIUTUKH SIBJISETCS MOJUTHUKA 005S3aTEIbHBIX
pe3epBoB llenTpanbHoro Oanka. Uepe3 M3MEHEHUE PE3EPBHOW HOPMBI MOXHO MEHSTh pa3Mep
JICHeXKHOM Macchl  crpaHbl. OnHAaKO TONMTUKA  O0s3aTENbHBIX  PE3EPBOB  SIBISACTCS
aIMMHHUCTPAaTUBHBIM HMHCTPYMEHTOM, CHJIA BO3JEHCTBUS KOTOPOrO Yepe3 MYJIbTUILUIMKATOP
3HAUUTEINbHA.

Heo06xoauMo mox4epkHyTh, YTO HM3MEHEHHE YdeTHOW cTaBku lleHTpanbHOro OaHka
paccMaTpuBaeTCs Kak CUTrHall 00 M3MEHEHUH BHJIa MOHETapHON NOMUTUKHU. [Ipu 3TOM noBbIeHne
YYETHOM CTaBKM CUTHAJIM3UPYET O HAYaje POBEIECHUS PECTPUKLIMOHHON MOHETAPHOM IIOJIUTHKHU.

TperpuM MHCTPYMEHTOM MOHETAapHOM IOJUTUKU SIBISIETCS MOJUTHKA OTKPBITOTO pPHIHKA.
JIaHHBIA MHCTPYMEHT IpearoiaraeT Kymuro-npojaxy LleHTpanbHbIM OaHKOM roCylapCTBEHHBIX
[EHHBIX Oymar.

OneIT pa3BUTHIX CTPaH MOKA3BIBAET, YTO AKTUBHBIE ONEPALIMU HA OTKPBITOM PBIHKE C LIEIbIO
peryJvupoBaHMsl JIMKBUIHOCTM KOMMEPUYECKMX OaHKOB HEBO3MOXHBI IPU OTCYTCTBUH Yy
KOMMEpYECKHUX OaHKOB 3aMHTEPECOBAHHOCTU B NPUOOPETEHUH TOCY/IapCTBEHHBIX LIEHHBIX Oymar.
st popMHUpOBaHUS 3TOW 3aMHTEPECOBAHHOCTH YPOBEHB JI0X0/1a 10 HUM HE JOJDKEH OBITh HUXKE
JI0X0/1a TI0 OCHOBHBIM AKTHUBHBIM OIEPALIUSIM.

B HayuyHBIX Tpy/1aX U3BECTHBIX YUEHBIX-IKOHOMUCTOB YaCTO BCTPEYAETCS MHEHUE O TOM, YTO
HE MEHEE Ba)XHBIM MHCTPYMEHTOM MOHETapHOM IIOJUTHKHU SBJISETCS BAJIIOTHAs IOJIATUKA. B
pamMKax BaJIOTHOW MOJUTUKU LleHTpanpHble OaHKM BBINOJHSIOT TPU BHUJIA BAJTIOTHBIX ONEparuil:
BAIIOTHAs MHTEPBEHLUs, OOCIy)XMBaHWEe BHemHero jpoira IlpaBurtenbcTBa, yrpaBiieHUE
oumaNEHBIMU 30JI0TOBATIOTHRIMU pe3epBaMu. COBEPIICHCTBOBAHHE METOJOB M HHCTPYMEHTOB
MOHETapHOW MOJUTUKHM IO3BOJSAET 00eCHeuuTh CTAOUIBHOCTb LIE€H, HAI[MOHAJIBHOW BaJOTHI,
MPOIEHTHBIX CTABOK, JTMKBUAHOCTH OAHKOBCKOW CHCTEMBI M ICHEKHOTO PHIHKA, YKOHOMHYECKOTO
pocTa M TEM CaMbIM CHOCOOCTBYET IOBBIIIEHUIO CTaOWIBHOCTH MAaKpOSKOHOMHUYECKOH U
(rHaHCOBOW CTaOUIILHOCTH.

Crnenyer OTMETHUTBH, UTO B IENAX 0OOECHEueHHUs] YCTOMUMBOIO SKOHOMHYECKOTO pocTa U
(rHAHCOBOW cTaOMIM3allMd B SKOHOMHKE B KoHIle 70-X u B Havasie 80-X ro/i0B MPOILIOTO BeKa
ITPOMBIIIJIEHHO Pa3BUTHIE CTPAHBI TOCTENIEHHO OTKA3aJIKMCh OT MPSAMBIX HHCTPYMEHTOB MOHETapHON
MOJINTUKU. B yacTHOCTH, (BKJIIOYast KPEAUTHBIN KOHTPOJIb, TUMHUTHI IPOIIEHTHBIX CTaBOK, a MHOTAA
U MPEJOCTaBICHUE IEJIEBBIX KPEAUTOB) U MEpelud K (PhIHOYHBIM) KOCBEHHBIM MHCTPYMEHTaM,
TaKMM KakK OIlepallid Ha OTKPBITOM pPBIHKE, MEXaHU3Mbl IepeydeTa BeKcelle U pe3epBHbIE
TpeOoBaHuS.

[ToToMy 4TO B 3TO BpeMsl y NPOMBIIUIEHHO Pa3BUTHIX CTPAHAX MOCTEHNEHHO HAKOMMINCH
MHOKECTBO B3aUMOCBSI3aHHBIX MaKpO’KOHOMHUYECKMX M (HUHaHCOBBIX Npobiem. KeliHcuaHckas
TEOpHs HE CMOTJIa HAlTH OTBETA HA 3T MaKpO3KOHOMUYECKHe MpobieMbl. B3ameH Ha 310l Teopun
BBIIIIJIA B CBET HOBas - Heo keliHcHaHCKasi TEOpUsl — MOHETApU3M, OCHOBAaHHBIN Ha PEryJIMpOBaHUE
MIPEJIOKEHUH U CIpoca JeHET OCHOBE MHCTPYMEHTOB MOHETApHOM MOJUTUKU. B TO BpeMms kak B
Pa3BUTHIX, TAK U B Pa3BUBAIOIIUX CTPAHAX I'OCIIOICTBOBAJ OTPOMHBIHN AeUIUT rocoroxera, bonee
TOTO, HEPABHOMEPHBIE TEMIIbI POCTa JCHEKHOM Macchl, PE3EPBHBIX JCHET, KPEAUTOB BBI3BAIO
HECTaOMJIBHOCTH 1I€H M HEYCTOWYMBOCTH SKOHOMHUYECKOTO POCTa.

Heo6xoauMo oTMETHTBH, YTO B OOJIBIIMHCTBE 3apyOEKHBIX CTpaH MpOIEecC Mepexoja Ha
MOJIHOE HCIOJIb30BaHWE KOCBEHHBIX HHCTPYMEHTOB B paMKaX MOHETapHON TIOJIUTHUKH OBbLI
nocreneHHbIM. KaHaga oTkasanace OT NpsAMbIX MHCTpyMEHTOB B 1967 rogy. CHIA Taxxke yxe
JTaBHO UCIOJIB3YIOT B OCHOBHOM KOCBEHHBIE HHCTPYMEHTHI, XOTSI HEKOTOPBIE MPSIMbIE OTPAaHUYECHUS
KpEAUTa UCI0JIb30BATIUCH 10 KOHIAa 80-X ro/10B.

B skoHOMMKE MPOMBILIUIEHHO Pa3BUTHIX CTpPaH MOCTENEHHEW MEepexo] OT HCIOJIb30BAHUSA
MPSMBIX - aIMUHUCTPAaTUBHBIX METOAOB U MHCTPYMEHTOB MOHETAPHOW MOJUTHKU K PBIHOYHBIM
MeXaHH3MaM, METO/IaM W MHCTPYMEHTaM HMeJO CBOM NpHYMHBbL. [loTOMy uTO, SKOHOMMUECKas
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CUTyaIMsl B 3TUX CTpaHaX OCOOEHHO yxymmanach B 1976 roay, koraa AedUIUT TOCOIOIKETA B
HEKOTOPBIX cTpaHax coctaBuiio 6onee 10% mo orHomenuto k BBII. B wactaocTn, B Utannu-11,3%,
[Mopryramuu-10,5, Upnanauu-10,1%, Benukoopuranuu-5,7%, Anonun-5,5%, CILIA u Hosoi
3enanauu cBeime 4,4%, ABctpun u Actpanuu 6onee 4,7%, Kanane-3,1 u B I'epmanuu-2,8%.
HecMoTps mpoBOoAMMBIE MEPBI, 3TH CTPaHBI Cpa3y HE CMOTJIM YMEHBIIUT Aedunut 0ropxeTa k 1990
rozy, KOTOpbli cocTaBuil B cpeHeM 4,7% 3a 1976-1990 rr.

OrpoMHBIN AEPUIIUT TOCYIapCTBEHHOTO OOJKETa, HEeXBaTKa (PMHAHCOBBIX PECYpPCOB Ha
MOKPBITUE TOCYAAPCTBEHHBIX pACXO0JIOB, POCT JaBJICHUE Ha JICHEKHO-KPEIUTHYIO TOJUTUKY
Lentpanpubix 0aHkoB IIpaBUTETHLCTBOM, POCT BHEIIHETO TOCYAAPCTBEHHOTO J0JTa, CHUKCHHUE
SKOHOMHUYECKOM aKTMBHOCTU M SKCIOPTHOTO MOTEHILMAJNA, a TaKKe HEPaBHOMEPHOCTH TEMIIOB
pocTa JCHEKHOM MACChl BRI3BAJIO BBICOKYIO HH(DIIAIIMIO U HECTAOMIIBHOCTH SKOHOMHYECKOTO POCTA,
KaK B pa3BUTHIX, TaK U B pa3BuBaroluxcs crpanax (Pucynox 1).
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Pucynok 1. lnunamuka nepunura 6101:keta B pa3BUTHIX cTpaHax, B% k BBII 3a 1976-
1990rrt

W3 pucynka 1 BHJIHO, 4TO cuUTyalusi B OIO/DKETHOM cdepe Ha MPOTSHKEHHMM MHOTHX JIET,
HauyuHas ¢ 1976 rona nmo 1990 rox 3aMeTHO yXyaMIANKCh. ITO OKa3ajo AaBJICHUE HA MOHETAPHYIO
MOJUTHUKY CO3JaBasi JucOaTaHC MEXIY CHPOCOM M MPEIIOKEHHEM JIeHeTr 4Yepe3 MOKPBITUS
OroKeTHBIN 1eUuuuT 3a cueT KpeauToB LleHTpanbHbIX OaHKOB 3apyOexHbIX cTpaH. B 1976 rony
TEMITbI POCTa JIEHEKHOU Macchl cocTaBuiu B Utanuu 22,4%, Bo @pannuu —14,1%, 8 CIIA — 13%,
B Kanane — 18,4%, B fAAnonun —15,2%, B 'epmanun —10,6%, B BenukoOputanuu - 9%. Temmbl
pocTa JEHEKHOM Macchl B pa3BUTHIX cTpaHax B Hauase 1976 rona cocraBui B cpeaneM 14,9% u
koHIy 1990 rona ona cuuzunacs 110 10,4%. Vcrionb30BaHne IPOMBIIIUIEHHO PA3BUTHIMU CTpaHAMHU
PBIHOYHBIX METOJOB W HMHCTPYMEHTOB MOHETapHOM TIOJMTUKM IO3BOJIMJIM  IOBBIIATH
3¢ PEeKTUBHOCTH MOHETAPHOU MOTUTHKN U CTAOMIM3AIIN YKOHOMHUKH.

Heo6x0a1Mo0 0TMETHUTb, UTO MPSIMble HHCTPYMEHTHI IIO3BOJIMIIN PE3KO CHU3UTH TEMITBI pOCTa
JICHe)KHOM Macchl M O00BbEMBbl KpeAUTOBaHHA. B yacTHOCTH, MHpsMble HHCTPYMEHTHI B BUJE

! Pucynok cosnan aBTopamu Ha ocHOBe AaHHBEIX MB®. www.imf.org.
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KPEAUTHBIX IMMUTOB HCIIOIb3YIOTCSI B OCHOBHOM B OTHOIIIEHHE OaJlaHCOB KOMMEPUYECKUX OAHKOB,
a 00JIBIIMHCTBO KOCBEHHBIX MHCTPYMEHTOB UCIIOIB3YETCS B IEIIAX YITYUIICHHs COCTOSHUS OaaHca
LEHTPAJIBLHOTO OaHKa.

CrenoBarenbHO, 4TO B OOJIBIIMHCTBE CTPaH 3anaaHoi EBporibl mpouecc nepexoa Ha HoJHOe
UCIOJIb30BaHNE KOCBEHHBIX HHCTPYMEHTOB B paMKax JICHEXKHO-KPEIUTHOW MOJUTHKU OBbLI
nocreneHHbiM. Kanaja orkazanach OoT mpsMbIX UHCTpyMEHTOB B 1967 romy. CIIA Takxke yxe
JABHO UCIOJB3YIOT B OCHOBHOM KOCBEHHBIE HHCTPYMEHTHI, XOTSI HEKOTOPBIE MPSIMbIE OTPAaHUYCHUS
KpeluTa UCMONb30BaIHCh 10 KoHna 80-x romoB. Hmke Ha Tabnume 1 mpuBeneHBI MpsMbIE U
KOCBEHHBIE HHCTPYMEHTHI MOHETAPHON MOJIUTHKU.

Taoauna 1
MeToabl NpOBeJeHHs] MOHETAPHOI MOJUTHKHA
IIpsiMble HHCTPYMEHTDI KocBeHHbIE HHCTPYMEHTDI
Oepanuuenue npoyeHmHvIX CMaBoK Onepayuu Ha OMKPLIMOM PbIHKe
L]enesvie kpeoumuwl Obszamenvhbie pe3epsesl
Ozepanuuenue 1umuma Kpeoumosanus Ojis Bantomnuvie céonvt u onepayuu no noxynke u
Kaxncoo2o bamka npooasxcu

Yemanoenenue nopm yuema ons kasxcooeo
Mexanusm KpamxocpouHvlx 0eno3umos

bauka u npovue
Kpeoummnuvie ayxyuonul

Mexanuzmvi nombapoa u oeepopaghma

W3 tabmunsl 1 BUAHO, YTO, MpsIMble MHCTPYMEHTHI MMEIOT MEpbl aIMHHUCTPATUBHOIO
XapakTepa, OHU MpeJHAa3HauYEHbl YCTAHOBJIEHUE WM OTpaHUUYEHUE 1IeH (IPOLIEHTHbIE CTaBKU) WM
KoJIn4yecTBa (KpeIuT), a KOCBEHHbIE MHCTPYMEHTBI BO3/ICHCTBYIOT Yepe3 PhIHOK U BIUSIOT Ha CIIPOC
U IIPEAJIOKEHHE.

Hauunas ¢ 1990 ronoB B 3KOHOMMKE 3apyOeXHBIX CTpaH HCIOJB3YIOT HUCKIHOYHUTEIbHO
PBIHOYHBIE METO/Ibl U MHCTPYMEHTHI IEHEKHO-KpeAUTHOM osnTuku. Takxke ctpanbl CHI™ u npyrue
CTpPaHbl C TIEPEXOJHOM DSKOHOMHKOM TaKXe HCIOIb3YIOT KOCBEHHBIE HMHCTPYMEHTHI IIpU
OCYILIECTBICHUH MOHETAPHOM MOJIUTUKH.

KocBeHHbIE HHCTPYMEHTHI Ha3bIBalOT TAKXKE PHIHOYHBIMA MHCTPYMEHTAMU, ITOCKOJIBKY OHH,
KaK MpPaBUJIO, UCIOJIB3YIOTCS Ul TOTO, YTOObI MEHSATHh YpPOBEHb OAHKOBCKHX PE3E€pPBOB B XOJE
IIPOBE/ICHUS orepaluii ¢ 0aHKaMU M HEOAHKOBCKUMH YUPEXKJICHUSMHU 110 PhIHOYHBIMU IIEHaM U Ha
N00pOBOJILHON OCHOBE. BBIOOp T€X WIIM MHBIX PHIHOYHBIX HHCTPYMEHTOB 3aBUCUT OT KOHKPETHBIX
YCIIOBUH PBIHKA, HA KOTOPOM ITPOBOJUTCS I€HEKHO-KPEAUTHBIE ONIEPALINN.

Taxke, KOCBEHHbIE UHCTPYMEHTHI MOHETAPHOW MOJMTUKH OONAal0T psij ONpeneaEéHHbIMU
IIPEUMYIIECTBAMH:

— OHH MO3BOJISIIOT Topas3ao 0osee ruOKo MPOBOAUTH MOHETAPHYIO MOJIUTHKY;

— O0CBOOOXKJAIOT MPOLECC paclpeAciIeHHus (UHAHCOBBIX PECYPCOB OT IOCYIapCTBEHHOIO
BMELIATEIbCTBO;

— CIIOCOOCTBYIOT pPa3BUTHIO (PUHAHCOBBIX PBHIHKOB U 3((HEKTUBHOMY BBIITOJIHEHUIO
MOCPEAHUYECKOH posid (PHHAHCOBBIMU YUPEKICHUSIMHU;

— CIyXaT TOBbIIIEHHIO 3()()EKTUBHOCTH KaNUTAJIOBIOKEHUA U YBEIMYEHHIO OO0beMa
(UHAHCOBBIX COEPEKEHUI.

Heo0Oxo1uMo OTMETHTD, YTO KOCBEHHbIE HHCTPYMEHTHI MOHETApPHON MOJUTHKU MO3BOJISIOT
IlentpasbHpiM ~ OaHKaM  MOBBIIEHUIO  3()()EKTUBHOCTH  MOHETAapHOW  MOJUTHUKU.  ITO
MIPOCJIEKMUBAETCS B 00€CIEeYeHUH CTa0MJIBHOCTH HAIIMOHAJIBHON BANIOTHI U II€H, JOCTHXKEHUH
HKOHOMHYECKOTO POCTa, MAaKPOIKOHOMHUYECKON M (PUHAHCOBOM CTaOUIBHOCTH.

2 Tabnuua co3/aH aBTOPaMHU HA OCHOBE MCCIIEI0BAHMUS.
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3apyOexxHbIe YueHbIe SKOHOMUCTHI MTanm Aryp u Mapus JleMepT3 B CBOMX HCCIEAOBAaHUAX B
2019 roxy o BIMsSHUE NPOLEHTHOM MOJIUTHUKE K MAKpANpyIEHIMAIbHON MMOJIUTHUKE, B YACTHOCTH,
“.... CHIDKCHHE TIPOICHTHOM CTaBKU yXyamaeT (uHAHCOBYIO cTabmibHOCTH  [15]. B aTom
WCCIICIOBHUH YUEHBIE TOAYEPKHUBAIOT 00 OTPUIIATETILHOM BIMSHUE HA (PMHAHCOBYIO CTAOMIIBHOCTD
MOJIUTUKY JeleBbX JAeHer. Ho Ha mnpakTuke s JAOCTUKEHHS MaKpOIKOHOMHUYECKOM
CTaOMIIBHOCTU MIPUMEHSIIUCH U TIOJIUTUKA JTOPOTUX JICHET.

Taxke, 3apyOekHbIe Yy4eHbIE SKOHOMHCTHI Maptun bonmenmreiitn u JKynsy 3axo B
uccieoBaHmsIx onyonukoBanHbi 2019 rony HayyHOU cTaThe 1o Ha3BanueM “Tpyn, 3apaboTHas
IJiaTa U ONTHMallbHAasi MOHETapHas MOJUTUKA IO BOIPOCAM O B3aMMOCBSI3U M BIIMSHHE TPYJa,
3apyOOTHOH IJIaThl M MHQISAIUHA B YACTHOCTH TOBOPAT: “Crabunm3anus nHGISAIUN 1 3apaboTHOM
IJIaThl C ONTUMAIBHON MOJUTHKOW OTPa)XaroT BBICOKUX PACXOJ0B, CBSI3aHHBIX C OOIIECTBEHHBIM
obecrieueHnM 1 HeOOJIBIIUM KoJieOaHusIM uMIrepudeckux mojenei” [16]. Ha nam B3rmsia, B 9ToH
UCCIIEIOBAaHUH YYEHbIE SKOHOMUCTHI IO JYEPKUBAIOT, UTO CTAOMIM3AIMS UHPIIALNUY U 3apadOTHOM
IJIaTHI, CIIEOBATEBHO, TPEOYET OONBIINX PACXOIOB.

Heo0xo1uMo 0TMETHTD, YTO UHQIISAIMS SIBISIETCS KIIFOUYEBBIM SKOHOMHUYECKUM MTOKa3aTeseM,
KOTOPBIH MOKET IPOJIUTH CBET Ha olIiee (pruHAHCOBOE MOJI0KEHUE CTPaH 1Mo Bcemy mupy. MBO,
KOTOpBI u3MepseT UHQIISAIMUI0 MO CTPaHaM BBISBUJ HECKOJIBKO HHTEPECHBIX TEHIEHIUN H
3aKOHOMEPHOCTEHN.

PernonanpHble pa3nuyus B YPOBHSAX MHMISIUN TakKe CyliecTBYIOT. [lo TakuM nmpuduHam,
KaK TIOJMTUYECKas HeCTaOWIBHOCTb, HeaJeKBaTHAs WHQPPACTPYKTypa M YacTble HPHUPOIHBIC
KaracTpo(dbl (HampuMmep, 3aCyxH), B ahpUKaHCKUX CTpaHaX YPOBEHb MHQIIALIMU YACTO BBIIIE, YEM
B OCTAJIbHOM 4YacTH 3€MHOro Imapa. biaromaps Haae:KHOW MaKpOIKOHOMMYECKOM ITOIMTHKE U
ONaronpusATHBIM TIOOATBHBIM ()MHAHCOBBIM YCJIOBUSM, B HECKOJIBKMX EBPOMEHCKUX CTpaHax
ypOBeHb MH(MISAIHMKA OJWH U3 CaMbIX HHU3KMX B Mupe. 3umbOabBe, Benecysna, Cynan, Typrus,
Aprentuna, lllpu-Jlanka, JIutea, Ocronus, Ykpauna, MongoBa, Cypunam, ['ana, 'autu, Creppa-
Jleone, Anrona, Hurepus u Manasu BxoaaT B uncio 20 cTpaH ¢ caMbIMHM BBICOKMMHU [TOKa3aTEIsIMU
unpsun B 2023 roay, no nanusiM MB®. B 3um0a6Be Obu1 caMblii BHICOKUI YpOBEHb HWHMIISAINH
- 284,94%, 3a neit cnenoBana Benecyana ¢ mokazarenem 210%[17].

Takum oOpa3oMm, MHQISLKS MOXET MMETh KakK IOJIOKUTENbHBIE, TaK U OTpHUIATEIbHbIE
SKOHOMMYECKHE TocneacTBus. Hampotus, ymepeHHas UHQIANUS MOXKET CTUMYJIHPOBAThH
SKOHOMHUYECKUH PpOCT 3a CYET YBEIUYEHHUS NOTPEOMTEIbCKUX pPACXOA0B, CTUMYJIUPOBAHMS
WHBECTUIIMI U CHUKEHMSI JOJITOBOM Harpy3ku. Beicokast miu HeycTouuBas MHQIALUSA, C IpYyron
CTOPOHBI, MOXKET CIIEPKHUBATh SKOHOMUYECKUN POCT U3-3a CHIDKEHUS IOKYTAaTeNbHOM CIOCOOHOCTH
noTpeduTeneil, yCUIeHUsT HEONPEIEIeHHOCTH M TOBBIIMICHUs MPOLIEHTHBIX CTAaBOK. B TskenbIx
YCIOBUAX TMIIEPUHOIISAIMSA MOXKET MMPUBECTU K 00ECLIEHMBAHMIO BAJIIOTHI, KaK 3TO HAOII0JaeTcs B
3umbabBe u Benecynue.

Jlns ynpaBieHuss MHQIAIMEH LEeHTpajdbHble OaHKM U IMPAaBUTENbCTBA HCHOJIB3YIOT Pl
TaKTHK, BKJIIOYas yCTAHOBJICHHE MPOLIEHTHBIX CTABOK, YIIPaBJIEHUE JIEHEKHOW MacCOl U MPUHSATHE
¢duckanbHoM nonmuTHkH. C Ipyroit CTOpOHbI, HAWTH MPAaBUIbHBIN OanaHC MEXIY IPEJOTBPALICHUEM
MHOIAIUIN U CTUMYJIUPOBAHUEM SKOHOMUYECKOTO PAa3BUTHS - CII0KHBIN BOIIPOC.

[lo pesynpTaTam HCCIENOBAHHUA TEOPETUUYECKUX OCHOB U OIBITA Pa3BUTHIX CTpaH
WCIOJIb30BaHUSl MHCTPYMEHTOB MOHETApHOM MOJUTUKHA CHOPMYIHUPOBATIU CIEAYIOUINE HAy4YHBIE
BBIBOJIBI:

1. Pa3zBuThle CTpaHbl MMEIOT OTPOMHBIN TEOPETUYECKUI, METOJOJOTUYECKUI U TPAKTUUYECKHUH
ONBIT pa3pabdOTKe, MPOTHO3UPOBAHUIO, OCYIIECTBIECHUIO U COBEPLICHCTBOBAHHMIO METOJIOB,
MHCTPYMEHTOB M PHIHOYHBIX MEXAHU3MOB MOHETapHOH nosauTtuke. Kpome Toro, ananus nepeioBoro
OMbITa Pa3BUTHIX CTpaH IOKA3bIBAE€T, YTO MOHETapHAas IOJMTHKA COBEPILIEHCTBOBAIACH IO
BJIMSIHUEM MHHOBALIMOHHBIX UJEH.

2. MoHeTapu3M OCHOBBIBAETCS HA MOHSITHH, YTO PbIHOYHAS SKOHOMHUKA SIBJISIETCSI BHYTPEHHSS
crabmibHas cucTeMa. Bo3HMKarole BCAKHWE HETaTHBHBIE SBJICHUS B HEHl — 3TO pe3ynbTaT
HEMpPaBWJILHOTO BMEMIATEIbCTBA rocyaapcrsa. [1oatomy HEoOX0IMMO MUHHUMH3UPOBATH TaKOTO
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BMeENIaTeIbCTBA. Takke CYIIECTBYET CHJIbHAs B3aMMOCBA3b MEXAY JCHEKHOHW Maccoll B
oOpamenuu 1 HomuHaNBHOTO BBII, yem B3aumocBsizu mexny naBectunueid u BBII.

3. VI3 MupoBOIl 3KOHOMHUYECKON MPAKTUKU U3BECTHO, YTO HA CIIPOC M NPEIJIOKEHHUE JIEHET
BIIUSIIOT B OCHOBHOM JiBa (pakTopa: HoMuHaNbHBIM 00beM BBII u mpouenTHas craBka. [1o atum
(bakTopaM ObLIIM MPOBEACHBI PA3INYHbIE MOHETAPHBIE M MAKPOIKOHOMUYECKUE aHAIU3bl YUCHBIMU
SKOHOMHMCTaMHM BCEX CTPaH U CAEIaHbl COOTBETCTBYIOIIUE BBIBOJIBI, @ TAKXKE MPEIIOKEHHUS.

4. MonerapHas MOJUTHKA CIIOCOOCTBOBAJIa U UTpajia BXXHYIO KIIIOUEBYIO POJb B pEIICHUE
CIIOKHBIX MaKPOIKOHOMUYECKUX ¥ (PUHAHCOBBIX MPOOJIEeM, CBSI3aHHBIE C BO3HUKHOBEHHUEM
Pa3IMYHBIX KPU3HCOB SKOHOMHYECKOTrO, (DMHAHCOBOIO, MOJUTHUYECKOIO COIMAIBHOTO U
CHUCTEMHOTO XapakTepa, Pa3IndyHOro poja SMUAESMHUHU U MaHIACMHH, HAOIIOIAaBIINECS B MHUPOBOM
ucropud. [ToaToMy, peryiasipoHO COBEpIIEHCTBYETCS MOJENH, METOI0J0T U, METO/Ibl, MEXaHU3MHUbI
Y UHCTPYMEHTBI MOHETapPHOU MOJIUTHKHU.

5. I'maBHas 3ajmava pa3paboOTKU U peau3aluy HEeHTPaJIbHbIM 0aHKOM JECHEXKHO-KPEeIUTHOU
MOJINTUKUA COCTOUT B TOM, YTOOBI JOOUTHCS MAaKCHMAaTbHO BO3MOXHOTO PABHOBECHS JCHEKHOTO
PBIHKA U MOJIepKaTh OalaHC MEXAY KOJUYECTBOM JIEHET B OOpallleHuu U NOTPEOHOCTHIO B HUX.
Ha nam B3rmsia, mpoOiemMa SKOHOMHYECKHX ITUKIIOB, BBIACISIEMBIX B SKOHOMHUYECKOW TEOPHH,
HMMeeT CaMOCTOSITeNIbHOE 3HAaYCHHE U CBSI3aHa C BOIIPOCAMU MAaKpOIKOHOMUYECKOW U (PUHAHCOBOI
cOamaHCHUPOBAHHOCTH.

4. 3AKJIIOYEHUE U PEKOMEH/JALINU.

MounerapHasi [OJIUTUKA SBISIETCS  BaXHEMIIMM HHCTPYMEHTOM  TOCYIapCTBEHHOIO
peryaupoBaHMs SKOHOMHUKM, HAIpaBICHHbIM Ha o0ecledeHne LEeHOBOH CTaOMIIbHOCTH,
MoJICp)KaHUE yCTOMYMBOCTH HAIIMOHAIBHOW BAIOTHI, pa3BUTHE (UHAHCOBOTO pBHIHKA H
CTUMYJIMPOBAaHUE HKOHOMUYECKOTO POCTa. AHaJIM3 ONbITA Pa3BUTBIX CTPAH IIOKA3BIBAET, YTO
3G GEKTUBHOCT, MOHETAPHON MOJUTHKH ONPEICISETCS CTENEeHbI0 THMOKOCTH €€ MHCTPYMEHTOB,
HaJIMYMEM HE3aBUCHMOTO LIEHTPAIbHOT0 0aHKa U Pa3BUTHEM (PMHAHCOBBIX HHCTUTYTOB.

B coBpeMEeHHBIX YCIOBHAX TI00ATH3AMH U U(PPOBU3AIMHA MUPOBBIX (PHHAHCOBBIX PHIHKOB
oco0oe 3HaueHHe MPUOOPETAr0T KOCBEHHBIE, PHIHOYHBIE MHCTPYMEHTHI MOHETAPHOM MOJUTHUKH
(omepanuy Ha OTKPBITOM PBIHKE, yU€THas CTaBKa, 00s13aTeNIbHbIE PE3EPBBI, BAJIOTHBIE CBOIIBI U JP.),
KOTOpble obOecredynBaroT Oosee THOKOE pearMpoBaHHWE HAa H3MEHEHUs SKOHOMHYECKOM
KOHBIOHKTYpHI. [IpsiMble agMUHHCTpAaTUBHBIE METOAbI (YCTAHOBJIEHHWE JTUMHUTOB KpEIWTOBAHUS,
peryaupoBaHue MPOLEHTHBIX CTaBOK) MOCTENEHHO YTPauMBaIOT aKTyalbHOCTh, YCTYyHash MECTO
PBIHOYHBIM MEXaHU3MaM, KOTOPbIE CO3/Ial0T YCIOBHS JUIsl KOHKYPEHTHOTO pa3BUTHs OaHKOBCKOM
CHUCTEMBI.

MounerapHasi ~ NOJMTUKAa  OKa3blBa€T  3HAUMUTEIbHOE  BIMSHHE  Ha  pElICHHE
MaKpO3KOHOMHUYECKMX U (UHAHCOBBIX MpodieM — UHGUSIIMM, OKJKETHOro JeduuuTa,
6e3paboTHIIbI, BAIFOTHOW HECTAOMIIBHOCTH, U JOJKHA TIOCTOSIHHO COBEPILIEHCTBOBATHCSA C YUETOM
MHUPOBBIX TEHJCHIIMNA U HAIIMOHAIBHBIX 0COOEHHOCTEH.

Pexomenpanuu:

1. IloBbimarh 3¢(HEKTUBHOCT, MOHETAapHOM TMOJUTUKH 4Yepe3 pa3BUTHE (PUHAHCOBBIX
PBIHKOB, COBEPILICHCTBOBAHHE MEKOAHKOBCKUX OINEpallMii U paclIMpeHe CIeKTpa HHCTPYMEHTOB
peryIupoBaHusl TUKBUIHOCTH.

2. YCcUIUTh KOOPAWHAIMIO MEX/Ty MOHETApHOM U (PMCKAIbHOW MOIUTUKOM JUTS JOCTHKEHUS
YCTOWYMBOTO SKOHOMHUYECKOT'O POCTa U CHUKEHUSI UH(IISIMOHHBIX PUCKOB.

3. BHenpuTh coBpeMeHHbIE METOIbI MHIIALIMOHHOTO TaPreTUPOBAHUS U POTHO3UPOBAHUS,
OCHOBaHHbBIE Ha IIU(PPOBHIX TEXHOJIOTHIX U MOJEIUPOBAHUM JIEHEKHBIX TOTOKOB.

4. Pa3BuBaTh aHATUTUYECKHM moTeHIMan LleHTpanbHOro 6aHKa W ero He3aBUCUMOCTh MPHU
MPUHITUU PEIIEHUH MO KIFOYEBBIM HAIIPABJICHUAM J€HEKHO-KPEIUTHON MOTUTUKH.
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5. AKTUBU3UpOBaTh  MEXKIyHApOJAHOE  COTPYOHHYECTBO B  cepe  MOHETApPHOTO
perynupoBaHusi JJisi  OOMEHa ONBITOM, oOecriedeHus (UHAHCOBOW  CTAOMWIBHOCTH U
MPEOTBPAICHHUS KPU3UCHBIX SBJICHUN.

Takum o0Opazom, MOHeTapHas IOJMTUKA JOJDKHA OCTAaBAaThCsl THOKMM U aJalTHBHBIM
WHCTPYMEHTOM T'OCYAapCTBEHHOTO DErYJIMpPOBaHUs, O00ecreunBasi yCTOWYMBOCTh (DPHMHAHCOBOIA
CUCTEMBI M CIIOCOOCTBYSI IOJITOCPOYHOMY IKOHOMUYECKOMY Pa3BUTHIO CTPAHBI.
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