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THE ROLE AND SIGNIFICANCE OF MONETARY POLICY IN ENSURING THE
FINANCIAL STABILITY OF THE STATE

Abstract. Opinions about the role and importance of monetary policy in ensuring the
financial stability of the state, information obtained from practical processes enrich the content
of this article.
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Ha ceromnsmHuii JeHb J0Ka3aHO, YTO MEPUOJI SKOHOMHYECKHUX NpeoOpa3oBaHUil
CYUIECTBEHHO HW3MEHWJ NpEICTaBICHHE O pPOJIM M 3HAYCHWH (UHAHCOBBIX U BAIIOTHBIX
UHCTPYMEHTOB B  DPa3BUTUM SKOHOMHMKHM, OHH TIpPUOOpENM MPHUOPUTET B  CHUCTEME
rOCYJJapCTBEHHOTO pEryJIMpOBaHUs Bce Ooyiee pa3BUBAIOLIETOCS TOCYJAapCTBa. pPHIHOYHAsS
PKOHOMHKAa. B Hacrosimiee BpeMsi  rocyJapCTBEHHass  SKOHOMHYECKas  IOJUTHKA,
rocy/1apcTBEHHbIE (MHAHCHI JOJDKHBI YUYUTHIBATH MPUOPUTETHHIE HANpPABICHUS] pPa3BUTHUSA
MHUPOBBIX PHIHKOB, @ TAK)KE MIPaBUJIa MUPOBOI KOHKYPEHIUH.

Haubonee s¢pdexTuBHBIM mHOKa3aTeIeM «3J0pPOBOI» SKOHOMHUKH CTpaHbl SIBISIETCSA €€
¢uHaHcOBOe cocTosiHUe. Benp (uHaHCOBas cUcTeMa He TOJBKO OOecredyrBaeT HEOOXOIUMbIe
B3aMMOCBSI3M B SKOHOMHUKE, HO U SBISETCS OAHMM U3 Haubosee 3(P(EeKTUBHBIX pbIUAroB
MaKpOIKOHOMHYECKOTO peryiaupoBaHus. Ilo3TomMy neATenbHOCTh WCIOJHUTEIBHONW BIIACTH
KaXJIOT0 TOCYyAapCcTBa HalpaBlieHa Ha oOecriedeHue CTaOMIBHOCTH (DPUHAHCOBO-KPEAUTHON
CUCTEMBl U (DMHAHCOBOTO TOJIOKEHHS B IIEJIOM JaK€ B YCIOBUSAX HECTaOMIBLHOCTH MHUPOBBIX
(UHAHCOBBIX PHIHKOB.

B nacrosimee Bpemsi 5JKOHOMUYECKOW MOTUTUKOMN, TPU3HAHHON OCHOBHOM COCTAaBIISIOIIEH
SKOHOMMYECKON TOJMTUKH COBPEMEHHBIX Pa3BUTBIX CTpaH, SIBISETCS JIEHEXHO-KpeAUTHAs
nonutuka. [lo »TOl mnpuuMHE B MEpPBYIO oOuepelb JOMYCTHUMO OOpaTHTh BHUMAaHHE Ha
pa3bsICHEHUE JIEHEKHO-KPEAUTHOM IOJIUTHKH.

JlenexxHo-KpeauTHas nonuThka LleHTpanbHoro 6aHka mpejacTaBiseT co00il KOMILIEKC
rOCy/apCTBEHHBIX MEp, PETYJIUPYIOIUX NEATEIBHOCTD JEHEKHON CUCTEMBI, phIHKA KPEAUTHOIO
KanuTana, ¢ Lelbl0 JTOCTHKEHUS psijia OOLIEIKOHOMUYECKUX IIeNie Takux, KaKk CcTaOuinu3anus
ILICH, KYPCOB, YKPEIUICHUsI IEHE)KHON eUHULIbL. [IeHex)HO-KpeIuTHAsl MOJIMTHKA UMEET OONbIIOe
3HAYEHUE U KAK OCHOBHOHM cHoco0 JEHEXHOro oOpallleHHsl M KPEeIuTa, U Uil SKOHOMUYECKOH
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CTaOMIIBHOCTH TOCYyAapCcTBA, M s obOecredeHuss ero d¢pdekTuBHOH paboOThl, W s
MOJJICP)KaHUST HEOOXOAMMOTO YPOBHS YCTOMYMBOCTH IIPOIIECCA, CBS3aHHOTO C JICHEKHBIM
obpamenueM. C TOMOIIBIO JIEHEKHO-KPEAUTHON MOJMTUKA MOXHO YMEHBIIUTH JCHEKHYIO
Maccy B 0OpallleHUU U YBEITUYHTH €€, a TAKIKE MOXKHO TOOUTHCS CHUXKCHUS WHDIISIUH.

Hcxons w3 SKOHOMHYECKHMX YCIOBUM pPECIyONUKH, [EHEKHO-KPEAUTHAs IOJIUTUKA
BBICTYNAET KaK OCHOBHAs COCTAaBJSIONIAs B TOBBIIIEHHH 3HAYUMOCTH KBaJIU(UIMPOBAHHOTO
MaKpOSKOHOMHYECKOTO yrmpaBieHus. MOXHO cKa3aTb, 4YTO IHpolrecc jaulOepanuzalud U
MOJIEpHHU3aMH 3KOHOMHKH PecrnyOnuku Y30ekucTaH U 4iIeHCTBO cTpaHbl B EBpoasnarckoit
OpraHU3alMi SKOHOMHYECKOTO COTPYAHHYECTBA M AKTHBHBIC OTHOIICHUS CcO BceMupHBIMU
TOPrOBBIMH ~ OPTaHM3AIMSIMH HANPSMYHK CBSI3aHBI C JICHE)KHO-KPEIUTHOW  TOJIUTHKOM.
Macmtadsl 5JKOHOMUYECKOTO U (PMHAHCOBOTO KpH3KCa Ha ypOBHE OO0 CTpaHBI U, KOHEYHO
XKe, TO, KaK OTPa3ATCs €ro IMOCIIEACTBUS, BO3SMOKHO 00YCIOBJICHBI HECKOJIIBKMMU (hakTopamu. To
€CTh B 9TOM MECTE IPEXKIe BCEro MpOYHbId (yHIaMEHT (PMHAHCOBO-BATIOTHOM CHCTEMBI ATON
CTpaHbl, YpOBEHb KalMUTAIM3AlUU W JIMKBUAHOCTH (ITUIATEKECHOCOOHOCTH) HAlMOHAIBHBIX
KPEAUTHBIX OpraHu3aluii, YpOBEHb HX 3aBUCUMOCTH OT 3apyOeXHBIX M KOPIOPATUBHBIX
OaHKOBCKUX CTPYKTYp , B TOM YHCIIE€ 30JI0TOBAIIOTHBIX PE3EPBOB, 00bEM, CIIOCOOHOCTH BEPHYThH
WHOCTpPaHHbIE KPEAUTHI U, B KOHEYHOM CUETE, YPOBEHb YCTOWYHMBOCTH, NUBEPCHUPUKALUU U
KOHKYPEHTOCTIOCOOHOCTH SKOHOMHKH CTPaHbI, 3aBUCUT OT BO3MOYKHOCTH.

Hamexariee mpuMeHeHUE JEHEKHO-KPSIUTHON MOJUTUKN B 0OecriedeHrH (PUHAHCOBOU
CTaOMIILHOCTH TOCYIapCTBAa CTAHET OCHOBOM JIJIi MHOTHX JOCTHXKCHHI B Oyaymem. Hampumep,
IpH  TakoOM CIOCO0e pean3alyl  JCHEKHO-KPSIUTHOW TOJUTUKUA I oOecTeueHus
CTaOUITBPHOCTH II€H TpeayCMaTpPUBAEeTCsl KOHTPOIb 3a HW3MEHEHHEM o0beMa JICHEKHBIX
arperatoB, pE3epBHBIX JCHET M JICHEXHOW Macchl. AHanM3, OCHOBaHHBIM Ha (akTopax
M3MEHEHUs IEHE)KHON MacCChl, MOKa3bIBAET, YTO POCT JCHEKHOM Macchl 00€CIIeYMBAETCS 3a CUeT
YBEJIMUYEHUS 30JI0TOBATIOTHBIX PE3€PBOB U PACHIUPEHUS 00bEMOB KPEAUTOBAHUS SKOHOMHKHU B
pasHbie nepuoibl. Mcnob3oBaHrue COBEPIIEHHO HOBOTO MOX0/1a K (POPMUPOBAHUIO BAIFOTHOTO
Kypca, B CBOIO O4Yepelb, JaeT BO3MOXHOCTb COBEpIIEHCTBOBATH JIEHEKHO-KPEAUTHYIO
MOJIUTUKY, COCPEIOTOYNB OCHOBHOEe BHHMMaHue [[b Ha CTaOWMIBHOCTH I[IEH HA BHYTPEHHEM
PBIHKE.

B pesynpraTe pa3BuTHS (PUHAHCOBOTO COTPYIHWUYECTBA, pacHIMpeHus cdepsl
NESITENIbHOCTH, CBA3aHHOM C YaCTHBIMU OaHKaMH, MbI MOKE€M TOBBICUTH €€ 3 PexkTuBHOCTD. [0
ATOW TpPUYUHE [EHE)KHO-KpPENWTHAs TOJIUTHKA OYCHb Ba)KHA MM CTaOWIBHOCTH (UHAHCOB
cTpaHbl. JIeHe:)KHO-KpeIUTHAs TMOJUTHKA — 3TO CBOOOJHBIN 00pa3 JeCTBHUIl MPaBUTENHCTBA B
o0yacTu JeHeXKHOro oOpallleHus U KpeauTa, a TakKe Mepbl, HalpaBieHHble Ha o0OecredeHue
YCTOWYMBOCTH SKOHOMHKH CTPaHbI M ¢ 3(PPEeKTUBHOTO (YHKIMOHHPOBAHHS, ITOJICPKAHUS
JICHE)KHON CHCTEMBI B MAaKCHMaJIbHO CTAOMIILHOM COCTOSSHHH. OH SBJISICTCS COCTABHOM YaCThIO
SKOHOMHYECKOH TOJIMTUKHA TOCYJapCcTBa M OOBIMHO peanu3yercs LleHTpanmbHBIM OaHKOM.
W3muniky ieHer B oOpanieHuu OyayT COKPAICHBI WIH YBEIIHUEHBI, a TAKXKe OyIyT paCCMOTPEHBI
Mepbl TO0 CHIXEHUIO WHOuHU. L[eHTpanbHblii 0aHK MOXXET BIUSATh HA JCHEKHBIH PBIHOK
HANPSIMYIO Yepe3 CBOM yMPaBICHUECKHUE MOTHOMOYMS W TIOCPEICTBOM BhIMMycKa jeHer. [loatomy
OHO OCYIIECTBISIETCS HANpsIMyl0 - TIyTeM HEMOCPEICTBEHHOTO YIpPAaBIEHUS IIEHAMU
(MPOIIEHTHBIMHM CTaBKaMH) (DMHAHCOBBIX AKTUBOB B (DMHAHCOBBIX YUPESKICHUSX WIH HX
o0bemoM. lleHTpanbHbIi GaHK KOHTPOJIUPYET IEHBIU B BHJIE JEMNO3UTOB B KOMMEPUECKHX
OaHKax, a TaKXke IIeHbl 1 00bEM BBIJJaBaEMbIX UMH KpeuToB. Ha eHeXHYI0 MacCy B 3 KOHOMHUKE
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BJIMSIIOT PECYpCHI LIEHTPAIBHOTO OaHKa (PUHAHCOBBIX MHCTHUTYTOB Y€Pe3 PHIHOYHBIE MEXaHU3MBI
(oOs13aTenbHBIC pe3epBHBIC TPEOOBAHMS, ONEpallMd Ha OTKPHITOM pBIHKE, pepruHaHCHpOBaHUE
KOMMEpUYECKUX OaHKOB M YyYeTHas CTaBKa IIEHTpaJbHOro OaHKa, MpPHEM JIENO3UTOB OT
KOMMEpUYeCKUX OaHKOB M jp.). Kaxnplii U3 MHCTpYMEHTOB, Hcnoib3yembix LB, ciyxur s
HOBBIIIEHUS] IPOLICHTHBIX CTABOK, YMEHBIIEHUS OOBEMOB KpPEAUTOBAaHMS M 3aUMCTBOBAHMS,
HOBBIIIEHUS UJIM, HA0OOPOT, CHUKEHUS IPOLIEHTHBIX CTABOK IIPHU HeoOxoanMoctu. Onepanuu Ha
OTKPBITOM pPBIHKE, 00s3aTelbHbIE MUHUMAJbHBIC PE3€pBbl, y4eTHas IOJIUTHKA, BaJIOTHAS
HOJUTHUKA SBISAIOTCS OCHOBHBIMM COCTaBJSIIOIIMMHU JCHEKHO-KPEIUTHOM monuTuku. Bce
BBIIICTIEPEUNCIICHHBIE WHCTPYMEHTHI JICHEKHO-KPEIUTHON IMOJUTHKH OTHOCWIMCH K METOAaM
KOCBEHHOTO (9KOHOMHYECKOr0) Bo3zeicTBusA. Kpome 3TUX OOIUX METOJOB peryIupOBaHHS
JICHET, BECh OaHK MCIOJB3YET M MPSIMbIC (aIMUHUCTPATUBHBIC) METOBI, IIPETHA3HAYCHHBIC IS
peryIupoBaHus OTACTBHBIX BHIOB KpenuTa. MoHeTapHas MOJUTHKA MMEET MOJOXKHUTEIbHBIE U
OTpHLaTeNIbHbIe CTOPOHBI. CHIIbHBIE CTOPOHBI BKIIOUAIOT MAaHEBPEHHOCTh U THOKOCTh, KOTOPbIE
MEHEe IOJIBEP/KEHbl IMOJIMTHYECKOMY MIaBJICHHIO, YeM (ucKaibHas noiauTuka. [IpoGiemsl B
peanu3aluy JIeHe)KHO-KPEIUTHONM MHOJUTUKM BO3HUKAIOT NPU LUKIMYECKOW acummerpuu. B
pe3yjbTaTe H3MEHEHHMs B OOpaTHYIO CTOPOHY CKOPOCTH J€HEKHOI'O OOpallleHUs MOXEeT
CHU3UTHCA U 3P (EKTUBHOCTD IEHEKHO-KPEAUTHON MoauTHkK. Hanpumep, npsMoe orpaHuyeHue
0AaHKOBCKHX KPEIUTOB Ha MOTPEOUTENbCKHE HYXKABl. B 3akioyeHue cienyer OTMETUTh, YTO
CEeroJHs JCHEKHO-KPEAUTHAS TOJUTHKA, KaK SKOHOMHYECKAasi COCTABIIAIONIAS HAIEH CTPaHBI,
IOCJIEIOBATEIBHO  CIIY)KUT €€  ()MHAHCOBO-D)KOHOMHYECKOMY  POCTy,  JAajlbHeHmeMmy
dopMHpoBaHHI0O U CTAOWIBHOMY CHaOXeHHI0. MBI CMOXEM YBUICTb Pe3yJabTaThbl pabOTHI
JICHEeKHO-KPEIUTHON MOJUTUKM B OJAronoIy4HOM o0pa3ze >KU3HU U JeSATEIbHOCTH HAIIero
HapoJla, TAKUX KaK CaMOYIpaBJIEHUE U CAMOJIOCTaTOYHOCTh. B TO ke Bpems Oxnarojaps cBoemy
Ha/IJIeKaIleMy YYacTHIO B O3J0POBJIEHHMU TOCYIApCTBEHHBIX ()MHAHCOB OHA MpPOSBISIETCS B
OTKPBITUH OOJIBIINX BO3MOKHOCTEH JUIsl GJ1arocOCTOSHUS Hapo/ia M 0J1aronoyYHol KU3HU.
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