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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 ceromusmHuii neHp J0Ka3aHO, UYTO MEPUOA HIKOHOMHUYECKUX MpeoOpazoBaHUi
CYLIECTBEHHO W3MEHHJ TMPEACTaBJICHHE O POJIM M 3HAYeHHH (PUHAHCOBBIX W BaJIOTHBIX
WHCTPYMEHTOB B pa3BUTHM OSKOHOMHKH, OHH TMPHOOpENH TPUOPUTET B  CHUCTEME
TOCYJJapCTBEHHOTO PETYJIMPOBaHMS Bce OoJiee pPa3BHBAIOIIETOCS TOCYJapCTBA. PBIHOYHAS
SKOHOMHMKA. B Hacrodmiee BpeMs  TrOCyAapCTBEHHass  HKOHOMHMYECKAsl  MOJIMTHKA,
rOCyJJapCTBEHHbIE (DUHAHCHI JIODKHBI YYHUTHIBATH MPUOPUTETHHIE HAMPABICHHUS PAa3BUTHUSA
MHPOBBIX PBIHKOB, & TAKXK€E MPABUIIA MUPOBON KOHKYPEHIUU.

Haubonee s¢hdekTuBHBIM MOKa3aTeleM «3I0pPOBOI» HSKOHOMHKH CTPaHbI SIBISIETCA €€
¢dbunancoBoe cocrosiHue. Benb (uHaHCOBas cuctemMa He TONBKO OOecredynBaeT HEOOXOIUMBIE
B3aMIMOCBSI3M B DKOHOMHKE, HO W SBISETCS OAHUM M3 Hambonee 3()(PEKTUBHBIX pPHIYATOB
MaKpPO3KOHOMHUYECKOTO peryaupoBanus. [lo3ToMy neATebHOCTh MCIOJHUTEIBHONW BIIACTH
KXKJIOTO TOCYy/IapCTBa HamlpaBjieHa Ha o0ecreueHne CTaOWIBHOCTH (PUHAHCOBO-KPEAUTHOU
CHUCTEMBbl M (DMHAHCOBOTO TIOJIOKCHHS B IIEJIOM JaKe B YCJIOBHMSIX HECTAOMIBHOCTH MHUPOBBIX
(UHAHCOBBIX PHIHKOB.

B nacrosimee Bpemsi 5JKOHOMUYECKOW MOTUTUKOMN, MPU3HAHHON OCHOBHOM COCTAaBJISIOLIEH
SKOHOMHUYECKOW TMOJUTHUKA COBPEMEHHBIX PAa3BUTBIX CTPaH, SBISETCS JIEHEKHO-KpEIUTHAs
nonutuka. [lo »Tol mpuyWHE B TMEPBYK OuYepenb JAOMYyCTUMO OOpaTHTh BHUMAaHHE Ha
Pa3bsICHEHUE JECHEKHO-KPEIUTHON MOJIUTHKH.

JlenexxHo-kpeauTHas monuTtuka LleHTpanbHOrO OaHKa MpencTaBIsSeT COOOW KOMILIEKC
TOCYIApCTBEHHBIX MEP, PETYIHPYIOLIUX IEATEIBHOCTD JCHEXKHON CUCTEMBI, PbIHKA KPEAUTHOTO
KamuTaya, ¢ MeJIbI0 JOCTHXKCHHS psfa OOIMEIKOHOMUYECKUX IeJIeH TaKuX, KaKk CcTaOuiIn3arus
1IeH, KYpCOB, YKPEIUICHUS JCHEKHOW eTMHUIIBL. J[eHe)HO-KpeaAuTHAS MTOJIMTHKA UMEET OOJIbIIOe
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3HaYCHHE U KaK OCHOBHOH CHoco0 JEHEKHOro OOpalleHusi U KpeauTa, W ISl SKOHOMHYECKOU
CTa0MJIBHOCTH TOCYJapcTBa, W s oOecrmeyeHus ero >(PQeKTHBHON paboThl, uU Ui
noJ/Iep)KaHusl HEO0OXOAMMOTO YPOBHSI YCTOHYMBOCTH TIPOLIECCA, CBS3aHHOTO C JEHEKHBIM
oOpaiieHueM. C NOMOLIbIO JIEHEKHO-KPEAUTHON MOJUTUKA MOXHO YMEHBUIUTH JEHEKHYIO
Maccy B 0OpallleHHH U YBEIUUYUTh €€, a TAKXKEe MOYKHO JOOUTHCS CHUKEHHSI HHIISILINY.

Hcxonsd W3 SKOHOMHYECKUX YCIOBHM peCIyONUKH, JAEHEKHO-KpEAUTHAs IOJIMTUKA
BBICTYNAaeT KaK OCHOBHAs COCTAaBJAIONIAs B IOBBIILIEHUMM 3HAYMMOCTH KBaIM(DULHPOBAHHOIO
MaKpO’KOHOMMUYECKOIO YIpaBleHUs. MOXHO CKaszaTh, 4YTO Ipolecc JuOepanu3zauuud U
MOJICpHU3AIMN SKOHOMHUKH PecnyOnuku Y30eKkucTaH M WIEHCTBO CTpaHbl B EBpoasmarckoit
OpraHM3alMyl SKOHOMMYECKOTO COTPYAHMYECTBA M AaKTUBHBIE OTHOLIEHUS cO BceMupHbIMU
TOPrOBbIMM  OpPraHM3ALMSIMM  HAINPSAMYIO CBSI3aHbl € JICHEKHO-KPEIUTHOW IOJUTHKOM.
MacmTaObl 5JKOHOMHYECKOTO M (PMHAHCOBOTO KpU3KCa Ha ypOBHE JII00O0H CTpaHbl M, KOHEYHO
e, TO, KaK OTpa3saTCs ero MocieACTBUSA, BO3MOXKHO 00YCIOBJIEHbI HECKOJIILKUMHU (pakTopamu. To
€CTh B 3TOM MeCTe IIPEXAe BCEro MPOYHbIN (yHIaMEHT (PMHAHCOBO-BAJIIOTHON CHCTEMBI 3TOH
CTpaHbl, YPOBEHb KallUTAIU3alUK W JUKBUIHOCTHU (IUIATEKECIIOCOOHOCTH) HallMOHAJIBHBIX
KPEIUTHBIX OpraHu3alluii, ypOBEHb HUX 3aBUCUMOCTH OT 3apyO€KHBIX M KOPIOPATUBHBIX
0OAaHKOBCKUX CTPYKTYD , B TOM YHCIIE 30JI0TOBAJIOTHBIX Pe3€pPBOB, 00BEM, CIIOCOOHOCTh BEPHYTh
MHOCTpaHHBIE KPEIUTHl W, B KOHEYHOM CYETE, YPOBEHb YCTOMYMBOCTH, TUBEPCUPUKALUU U
KOHKYPEHTOCTIOCOOHOCTH YKOHOMHKH CTPaHBI, 3aBUCUT OT BO3MOKHOCTH.

Hannexamiee npuMeHeHUE ASHEKHO-KPEIUTHON NOJUTUKH B oOecrieueHrH (UHAHCOBOM
CTaOMIILHOCTH TOCYIapCTBa CTAHET OCHOBOM JIJIi MHOTHX JOCTH)KCHUU B Oymyiiem. Hanmpumep,
OpU TakoM crnoco0e peajau3alii JAEHEKHO-KPEAUTHOW TOJUTHUKU Uil  oOecredyeHus
CTa0WJIBHOCTH II€H NpeAyCMaTpUBAaeTCs KOHTPOJIb 3a H3MEHEHHEM o00beMa JIEHEeKHBIX
arperaToB, pPE3epBHBIX JEHEI M JIEHEeKHOM Macchl. AHalU3, OCHOBaHHBI Ha (QakTopax
U3MEHEHUs JICHE)KHOW MaccChl, TIOKA3bIBAET, YTO POCT JAECHEKHOM Macchl 00ecredrBaeTcs 3a cYeT
YBEJIMUYEHUS 30J0TOBAIIOTHBIX PE3€PBOB U PACIIMPEHUS 00bEMOB KPEAUTOBAHUS SKOHOMHMKHU B
pasHble nepuoAbl. Vcnonb30BaHne COBEPIIEHHO HOBOIO MOJAX0Aa K (POPMUPOBAHUIO BATIOTHOTO
Kypca, B CBOI Oue€peab, JAaeT BO3MOXXHOCTb COBEPIIECHCTBOBATH JICHE)KHO-KPEIUTHYIO
MOJINTUKY, COCPEAOTOYMB OCHOBHOEe BHHMMaHue [[b Ha cTaOuiIBHOCTH 1I€H Ha BHYTPEHHEM
PBIHKE.

B pesynprare pa3BuTHs (UHAHCOBOIO COTPYAHMYECTBA, pAaCUIMpeHHs cQepsl
NeSITeIbHOCTH, CBSI3aHHOM ¢ YaCTHBIMU OaHKaMH, Mbl MOEM MOBBICUTH €€ d(ddekTuBHOCTD. [0
ATOM TNpPHUYUHE ACHEKHO-KPEIUTHAs IMOJUTHUKA OYEHb BaKHA JUIl CTaOMJIBHOCTH (PUHAHCOB
cTpaHbl. JleHe)KHO-KpeIuTHas MOJUTHKA — 3TO CBOOOJHBIM 00pa3 JeiCTBUIl MpaBUTENbCTBA B
o0yacTu JeHeXKHOro oOpallleHus U KpeAuTa, a TakKe Mepbl, HalpaBieHHble Ha oOecredeHue
YCTOWYMBOCTH SKOHOMMKHU CTpaHbl M €€ 3(P¢PeKTUBHOrO (yHKIIMOHUPOBAHUS, MO KAHUS
JIEHE)KHON CHCTEMbI B MAaKCHMaJIbHO CTAaOMIBHOM COCTOSHUU. OH SIBISI€TCS COCTABHOM 4YacThIO
SKOHOMMYECKON TMOJIMTUKU TOCyJapcTBa MU OOBIYHO peanusyercs LleHTpanbHbIM OaHKOM.
Wznumiku neHer B oOpaiieHuH Oy IyT COKpAIlleHbl WM YBEIHUEHBI, a TaKXke OyIyT pacCMOTPEHBI
Mepbl MO0 CHWXKEHUI0 WHOuAUMU. LleHTpanbHbIl OaHK MOXET BIMATH HAa JIEHEXKHBIA PHIHOK
HaIPsIMYIO 4epe3 CBOM YIPABJICHYECKHUE ITOJIHOMOYMS U IIOCPEACTBOM BbIITyCKa AeHer. [loaTomy
OHO OCYIIECTBJISIETCS HANpsSMylO - IIyTEM HENOCPEICTBEHHOIO YMPABIEHUS LIEHAMU
(TpOIEHTHBIMU CTaBKaMU) (PUHAHCOBBIX AaKTUBOB B (DMHAHCOBBIX YUPEKACHUSAX WM HX
0o0beMoM. lleHTpanbHbIl GaHK KOHTPOJIMPYET AECHBIM B BHUJE JAEMO3UTOB B KOMMEpPYECKHX
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0aHKax, a TaKKe LEeHbl ¥ 00bEeM BhIJaBaeMbIX UMHU KpPeIUTOB. Ha eHexHYI0 Maccy B 9KOHOMHKE
BJIMSIIOT PECYpCHl IEHTPAIBHOrO O0aHKa (PUHAHCOBBIX MHCTHUTYTOB Y€Pe3 PHIHOYHBIE MEXaHU3MBI
(oOs13aTenbHBIC pe3epBHBIC TPEOOBAHMS, ONEpallMd Ha OTKPHITOM pBIHKE, pepruHaHCHpOBaHUE
KOMMEpUYECKUX OaHKOB M Yy4YeTHas CTaBKa IIEHTpaJbHOro OaHKa, MpHEM JIENO3UTOB OT
KOMMepuecKkux OaHKOB U ap.). Kaxnplii u3 MHCTpyMeHTOB, ucnoiabdyembix LB, ciyxur s
HOBBIIIEHUS] IPOLIEHTHBIX CTABOK, YMEHBIIEHUS OOBEMOB KpPEAUTOBAaHMS M 3aUMCTBOBAHMS,
HOBBIIIEHUS UJIM, HA0OOPOT, CHUKEHUS IPOLIEHTHBIX CTABOK IIPH HeoOxoanMocTu. Onepanuu Ha
OTKPBITOM pPBIHKE, 00s3aTelbHbIE MUHUMAJbHBIC PE3EpBbl, y4eTHas IOJIUTHKA, BaJIOTHAS
NOJIUTHUKA SBISIOTCS OCHOBHBIMHM COCTaBJISIIOIIMMHU JCHEKHO-KPEIUTHOW TONUTHKU. Bce
BBIIICTIEPEUUCIIEHHBIE WHCTPYMEHTHI JIEHE)KHO-KPEIUTHON IMOJUTHKH OTHOCWIMCH K METOAaM
KOCBEHHOTO (9KOHOMHYECKOT0) Bo3leicTBUsA. Kpome 3THX OOmHUX METOJOB peryIupOBaHHS
JICHET, BECh OaHK MCIONB3YET U MPSIMbIC (aIMUHUCTPATUBHBIC) METOBI, IIPETHA3HAUYCHHBIC IS
peryJaupoBaHUs OTAEIbHBIX BUJOB KpeauTa. MoHeTapHas MOJIMTHKA MUMEET MOJI0XKHUTEIbHbIE U
OTpHLaTeNIbHbIe CTOPOHBI. CHJIbHBIE CTOPOHBI BKIIOUAIOT MAaHEBPEHHOCTh U THOKOCTh, KOTOPbIE
MEHEe IOJIBEP/KEHbl IMOJIMTHYECKOMY MaBJICHHMIO, YeM (ucKaibHas noiauTtuka. [IpoGiemsl B
peanu3alyuy JICHE)KHO-KPEIUTHONM MHOJUTUKA BO3HUKAIOT NPU LUKIMYECKOW acummerpuu. B
pe3yibTaTe H3MEHEHHMs B OOpaTHYIO CTOPOHY CKOPOCTH [JEHEKHOI'O OOpallleHUs MOXeT
CHU3HUTHCA U 3P(HEKTUBHOCTH ICHE)KHO-KPEAUTHON MOMUTHKH. Hanpumep, npsMoe orpaHnyeHHe
0AaHKOBCKHX KPEIUTOB Ha MOTPEOUTENIbCKHE HYXKABl. B 3akioyeHue cienyer OTMETUTh, YTO
CEeroJHs JCHEKHO-KPEAUTHAS TOJUTHKA, KaK SKOHOMHUYECKasi COCTABIIAIONIAS HAIEH CTPaHBI,
MOCJIEIOBATEIBHO ~ CIY)KUT €€  (DMHAHCOBO-dKOHOMHUYECKOMY  pPOCTY,  JaJbHEHIIeMy
dopMHpOBaHHIO U CTaOWIbHOMY CHaOXeHHI0. MBI CMOXEM YBUIETb pe3yJbTaTbl pabOThI
JICHEKHO-KPEIUTHON MNOJIUTUKM B OJAronoly4HOM o0pa3ze >KU3HU U JEeSATEIbHOCTH HAIIero
HapoJla, TAKUX KaK CaMOYIpaBJIEHUE U CAMOJIOCTaTOYHOCTh. B TO ke Bpems Onarojaps cBoemy
Ha/IJIeKaIleMy YYacTHI0 B O3J0POBJIEHHMU TOCYIApCTBEHHBIX ()MHAHCOB OHA MpPOSBISIETCS B
OTKPBITUH OOJIBIIIUX BO3MOXHOCTEH JJIs1 61arocoCTOSIHUS Hapoa v OJ1arornoayyHol )KU3HH.
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