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MONETARY POLICY OF THE CENTRAL BANK AND ITS IMPACT
ON THE ECONOMY

Annotation:This article is devoted to the analysis of the central bank's monetary policy and
its impact on the country's economy. The paper examines the main regulatory instruments,
including interest rates, open market operations, and mandatory reserve requirements. The
article examines how these mechanisms affect key macroeconomic indicators such as
inflation, unemployment, investment activity and financial stability.
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AHHOTauus:/[aHHas CTaThsl MOCBAILICHA AHAIM3Y JACHEKHO-KPEIUTHOM  IOJUTUKHU
HEHTpaJIbHOro 0aHKa M e€ BIMSHHIO Ha SKOHOMHKY cTpaHbl. B paborte paccmarpuBaroTcs
OCHOBHBIE MHCTPYMEHTBI PEryJIMpOBaHUsA, BKIIOYAas MPOLICHTHBIE CTABKH, ONEpalyyd Ha
OTKPBITOM PBIHKE U HOPMBI 00s13aTeIbHBIX pe3epBoB. Mccienyercs, KakuM o0pa3oM JaHHbBIE
MEXaHU3Mbl BO3JICMCTBYIOT Ha KJIIOYEBBIE MAKPOSKOHOMHYECKHE IIOKA3aTENM, TAaKUe Kak
uHOQIAMSA, ypOBEHb 0e3paboTHIbl, HMHBECTHIIMOHHAS aKTHUBHOCTh M (DUHAHCOBas
CTaOMILHOCTS.

KawueBble ciaoBa:llenTpanbHblii  0aHK, JCHEKHO-KPEOUTHAs TIOJIUTUKA, WHOISAINA,
IPOLICHTHbIE  CTaBKM, (UHAHCOBAas  CTAaOMJIBHOCTb, HMHBECTUIHMOHHAs  aKTHUBHOCTb,
DKOHOMHUYECKUN POCT, OTKPBITHIN PBIHOK.

Annotatsiya:Ushbu maqolada markaziy bankning pul-kredit siyosati va uning mamlakat
iqtisodiyotiga ta’siri tahlil gilinadi. Tadqiqotda foiz stavkalari, ochiq bozor operatsiyalari va
majburiy rezerv normasi kabi asosiy tartibga solish vositalari ko‘rib chiqgiladi. Ushbu
mexanizmlarning inflyatsiya, ishsizlik darajasi, investitsion faollik va moliyaviy barqarorlik
kabi muhim makroiqtisodiy ko‘rsatkichlarga ta’siri o‘rganiladi.

Kalit so‘zlar:Markaziy bank, pul-kredit siyosati, inflyatsiya, foiz stavkalari, moliyaviy
barqarorlik, investitsion faollik, iqtisodiy o‘sish, ochiq bozor operatsiyalari
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CoBpeMeHHasi 5KOHOMHKA TECHO CBSI3aHa C JICATEIbHOCTHIO IIEHTPAIBHBIX 0aHKOB, KOTOPHIC
UTPAIOT KIIIOYEBYIO POJb B PETYIUPOBAHUM JICHEKHO-KPEAUTHOM cuctembl. OmHuUM U3
[JIABHBIX MHCTPYMEHTOB 3KOHOMHYECKOTO PETYJIUPOBAHUS SBISIETCS JIEHEKHO-KPEAUTHAS
MOJIMTUKA, HAIIPaBJIeHHAs! HAa o0ecreyeHne CTa0MIbHOCTH HAIIMOHATBHON BaJIOThI, KOHTPOJIb
UHQISIAA U CTUMYJTUPOBAHUE YIKOHOMUYECKOTO POCTA.

[lenpto JaHHOW CTAaTbM SIBISETCS AaHAIU3 MEXAHU3MOB JCHEKHO-KPEIUTHOW TMOJUTHKU
[EHTpaJIbHOr0 OaHKa M e¢ BIUSHUS Ha dKOHOMHKY CTpaHbl. B paboTe paccMaTpuBarOTCs
OCHOBHBIE MHCTPYMEHTBI PETyJIMPOBAaHMs, TaKHMe KakK MPOLEHTHbIC CTaBKH, OMEpaluu Ha
OTKPBITOM PBIHKE U HOPMBI 00s3aTeNbHBIX pe3epBoB. Kpome Toro, mcciieayercs: BIUSHHE
3TUX MEp Ha MAaKPOIKOHOMHUYECKHE MMOKa3aTel I , BKII0Yast ypoBeHb HHOIAIMH, 6e3paboTHily,
WHBECTUITMOHHYIO aKTUBHOCTD U CTAOMITLHOCTH (DMHAHCOBBIX PHIHKOB.

AKTYyalnbHOCTh TeMbl OOYCIOBJIEHA TEM, YTO B YCIOBHUSAX TJI00AJIbHON 3KOHOMHYECKON
HECTAaOMJILHOCTH M KPU3HCHBIX SBJICHHUHA ICHTpalbHbIe OaHKH BBIHYXKJICHBI aTalTHPOBATh
CBOIO TMOJIMTUKY K M3MEHstomielcsa cpeae. DhexkTuBHOE yIpaBiIeHHUE IEHEKHO-KPEAUTHON
CHUCTEMOHN TMO3BOJISIET CMSAT4YaTh IIOCIEACTBUSI SKOHOMHUYECKHUX CHAJOB, IMOJACPKUBATH
(UHAHCOBYIO YCTOMYMBOCTHP M CIOCOOCTBOBaTh YCTOMUMBOMY pPa3BUTHIO HAIlMOHAIBHOU
SKOHOMUKH. Takum 00pa3om, M3ydeHUE JAHHOW TEMbl MMEET KAaK TEOPETHYECKOE, TaK U
MPAKTHYECKOEe 3HaYCHHE, TIOCKOJIbKY MOHUMaHNe MPUHIUIIOB pabOThI IIEHTPAILHOTO OaHKa U
€ro peIIeHHWH TO3BOJSET Jy4yllle MPOrHO3UPOBATH HSKOHOMHUYECKHE TIPOLIECCHl U
pa3pabateiBaTh 3(h(PeKTUBHBIEC CTPATETHH YIIPaBIeHUs (UHAHCAMH.

IIpoueHTHBIE CTaBKU:

DT0 oauH U3 Hauboliee MOIIHBIX MHCTPYMEHTOB. VI3MeHeHue KIII04YeBOW CTaBKH BIIMSET Ha
CTOMMOCTh KPEIIUTOB, JCTMO3UTOB M, KAaK CJICJICTBUE, HA WHBECTUIIMOHHYIO AaKTHBHOCTH U
NOTPeOUTETHCKUIN CIPOC.

Orniepaiiuy Ha OTKPBITOM PBIHKE:

[Toxynka W mpoAa)ka rocyAapCTBEHHBIX IIEHHBIX OyMmar MO3BOJISET IICHTPAIbHOMY OaHKY
peryaupoBaTh 00beM JACHEKHOU MacChl B SKOHOMUKE.

HopwMmbl 00s13aTenbHBIX PE3EPBOB:

N3menenne TpeOoBaHUI K pe3epBaM, KOTOPbIE KOMMEpUYeCKHe OaHKW JOJDKHBI XPaHUTh B
[EHTpaIbHOM OaHKe, BIUSAET Ha UX CIIOCOOHOCTH BBIABaTh KPEIUTHI.

Nupasuus

- Kontpons 3a nenamu: LleHTpanbHbie OaHKU CTPEMSITCS MOAIEPKUBATh CTAOUIBLHOCTD IIEH.
[ToBbIIeHNE MPOIIEHTHBIX CTABOK MOXKET CIACPKUBATH MHQIIAIHMIO, TaK KaK JIeIaeT KPEAUTHI
MeHee JIOCTYIMHBIMU U CHIXKAeT OTPEOUTEIHCKUE PACXO/IBL.

- CrumynupoBanue wHGUIIIHEA: B ycnoBusx Huzkor wHGusmun win nediasimun LB moxer
CHUXXATh CTaBKH, YTO CIIOCOOCTBYET YBEIMUEHUIO JEHEKHON MacChl M POCTY LIEH.

IKOHOMHMYECKHUI POCT

- CtumynupoBanue umHBecTULMI: CHMKEHHE NPOLEHTHBIX CTABOK JIENAET KPEeOuThl OoJiee
JNOCTYIMHBIMU Ui OW3HEca, 4YTO MOXKET MPHUBECTH K YBEIWYCHHIO WHBECTHIMM M, Kak
CIEACTBHE, pocTy npou3BoacTBa u BBIIL.

- [lorpeburennckue pacxonbl: bonee HU3KKE CTaBKH TaK)Ke€ CTUMYIUPYIOT MOTpeOIeHHEe, TaK
KaK KpCIUTHI I IpaXaaH CTAHOBATCA ACHICBJIC, YTO IMOAACPIKHUBACT CIIPOC HA TOBAPLI U
YCIIYTH.

3aHsTocTh
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- Coznanue pabouMx MecT: YBEIMYEHHE SKOHOMHUYECKOW AaKTUBHOCTU B peE3yJbTaTe
CHIJKEHHSI CTAaBOK MOJKET IPUBECTU K CO3JIaHHIO HOBBIX pabOuuX MECT.

- Pucku 6e3paboTumbl: Ecinm sxoHOMEKaA TieperpeBaeTrcst (Hanmpumep, U3-3a CIUIIKOM HU3KHX
CTaBOK), 3TO MOXXET IPUBECTHU K UHQIISLMU U TOCIEAYIOLUIMM MEpaM M0 MOBBILICHUIO CTaBOK,
YTO MOXKET BBI3BATh POCT 0€3pabOTHUIIBI.

Kypc BanioTsl

- Bnusaue Ha skcriopt M umnopt: CHUKEHHE MPOLIEHTHBIX CTAaBOK MOYKET MPHUBECTU K
oca0JIeHNI0 HAllMOHAJIBHOM BAJIIOTHI, YTO JEJAaeT 3KCIOPT Oosiee KOHKYPEHTOCIOCOOHBIM,
HO YBEJIMYMBAET CTOUMOCTh UMIIOPTA.

- MuBecTMLIMOHHBIE NMOTOKM: M3MeHeHus B cTaBKax MOTYT BIMSATh HAa NPUTOK WIH OTTOK
MHOCTPAaHHBIX NMHBECTULIUH, UTO TAK)KE OTPAXKAETCS HA KypCe BaIIOTHI.

PuHaHCcoBasi CTA0MJIbHOCTD

- (duHaHCOBbIE MMy3bIpU: Ype3MepHOE CHUKEHUE CTABOK U YBEJIMYEHHUE JIUKBUIHOCTH MOTYT
CHocoOCTBOBaTh OOpa30BaHMIO Ny3bIpell HAa (PMHAHCOBBIX PBIHKAX (HAIpUMep, Ha pBIHKE
HEJABM>KUMOCTH UJIU aKIHi).

- Pucku cucremHo#l cTtaOuinbHOCTH: YBEIMUEHHE KPEIUTOBAHUS MOKET MPHUBECTU K POCTY
JIOJITOBOM HArpy3KH Ha JIOMOXO3SHCTBAa M KOMITAHWH, YTO CO3[aeT PUCKH s (PMHAHCOBOU
CUCTEMBI.

Hoarocpounsie 3¢ ¢exTbl

- CtpykTypHble M3MeHeHus: Jloarocpo4Hble M3MEHEHUS B JIEHEKHO-KPEAUTHOM MOJIUTHKE
MOTyT HPHUBECTH K CTPYKTYpHBIM H3MEHEHHUSM B OSKOHOMMKE, BKJIIOYas H3MEHEHUS B
OTpacJIeBOM CTPYKTYpE U pacIpeeICHUH PECYPCOB.

- Oxupanus: OxuiaHus y4aCTHUKOB PbIHKA OTHOCUTENBbHO Oyayuied nonutuku LB moryT
BJIMSTDH Ha UX [TOBEJIEHUE YK€ CErOJHs, YTO CO34aET JONOIHUTEIbHbIE (D (EKTHI.

3akaiouenue

[TpoBenéHHBIM aHAIM3 IMO3BOJISCT CICNIATh BBIBOJ O TOM, 4TO 3(G(EKTHBHAs JICHEKHO-
erZ[I/ITHaﬂ ITIOJIMTHUKA HeHTpaJII)HOFO 6aHKa ABIIACTCA OJHHUM H3 KIIHOUYCBBIX q)aKTOpOB
oOecrieyeHnss HKOHOMHYECKOW CTAaOWJIBHOCTM W YCTOWYMBOTO pocra. B ycioBusx
FJIO63,J'IBHI)IX OKOHOMHNYCCKHUX BbI3OBOB, TaKnUX KaK I/IH(l)JI?[III/IOHHI)IG JaBJICHUS,
TeONOJUTUYCCKAs HECTA0MIbHOCTh, KPU3UCHI JIMKBUHOCTH U CTPYKTYypHBbIC M3MCHCHUS Ha
PBIHKAX, POJIb IEHTPAIILHOTO OaHKa 3HAYUTEIILHO BO3PACTACT.

['MOKOCTh B TPUHATHU PEIICHHH, CBOCBPEMEHHAsl pPEakiusi Ha BHEIIHWE W BHYTPCHHHE
BBI3OBEI, @ TaKXKEC CHOCO6HOCTB aI[aHTI/IpOBaTB I/IHCTPYMGHTBI I[eHe)KHO-erI[I/ITHOﬁ ITOJIMTUKHU
0] TEKYILUE YCIOBUSI — BCE 3TO ONPEACISET YCIEIIHOCTh MPOBOJIUMON MOJUTUKH. YeTKO
BI)IBepeHHBIG MepI)I, TAKHC KaK permepOBaHHe HpOHeHTHBIX CTaBOK, OHGpaLII/II/I Ha OTKprTOM
pPBIHKE U YIpaBJICHHE O0s3aTCIbHBIMH PE3epBaMH, MO3BOJSIFOT CMSTYaTh IOCJICACTBUS
3KOHOMHUYCCKUX CIIa0B, CTI/IMy.]'II/IpOBaTI) I[eJIOBYIO AKTUBHOCTDH nu O6€CH€‘II/IB21TI)
MaKpO(pUHAHCOBYIO YCTOMYUBOCTb.
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