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POJIb ®UCKAJIbBHOW U MOHETAPHOU
[TOJIMTUKU B OBECITEYEHUU
MAKPO9KOHOMUYECKOU CTABUJIBHOCTH
V3BEKHUCTAHA

CanaxupauHoBa MywTapun A6ayMyMUHOBHA
WccnepoBatenb

AHHOTauus: B gaHHoW ctatbe aHanusmpyetcs ponb uckanbHON 1 MOHETapHON MONUTUKN B o6ecnevyeHnn Makpo3Ko-
HOMWYECKOWN CTabUNbHOCTU 3KOHOMUKN Y30ekmcTaHa. QKkOHOMUYeckne pedopMbl MOCAEAHUX NET, a TaKkKe Mepbl rocy-
[apCTBEHHOWN BIOKETHON U AEHEXHO-KPEAUTHON NONMUTUKM MPUBENN K 3HAYMTENbHBIM 3KOHOMUYECKMM pesynstatam. B
cTaTbe paccmaTtpvBaloTCs NyTW NOAAEPXKKN 3KOHOMMYECKOrO pocTa Yepes KoopavHauuio UCKanbHOM U MOHETapHON
NONUTMKM rOCYAApPCTBa, a Takke NPOBEAEH aHanM3 MexayHapoaHOro onbiTa.

KntoueBble crnosa: MakpoakoHoMu4eckas CTabunbHOCTb, duckanbHasa nonmTuka, MOHETapHasa NonuTuka, MHNAUNS,
3KOHOMUYECKMe pedopMbl, ﬂM66paJ'II/I33LI,VI$I BaritOTHOrO pblHKaA.

Annotatsiya: Ushbu magolada O‘zbekiston igtisodiyotida fiskal va monetar siyosatning makroiqtisodiy barqarorlikni
ta’minlashdagi o‘rni tahlil gilinadi. So‘nggi yillardagi igtisodiy islohotlar va davlatning budjet hamda pul-kredit siyosatidagi
chora-tadbirlar muhim igtisodiy natijalarga olib keldi. Maqolada davlatning fiskal va monetar siyosatini muvofiglashtirish
orqgali igtisodiy o‘sishni qo‘llab-quvvatlash yo'llari ko‘rsatilgan hamda xalgaro tajribalar bilan bog'liq tahlillar o‘tkazilgan.

Kalit so‘zlar: Makroiqtisodiy bargarorlik, fiskal siyosat, monetar siyosat, inflyatsiya, iqtisodiy islohotlar, valyuta bozorini
liberallashtirish.

Abstract: B paHHOW cTatbe aHanuMaupyetcs pofib  (OUCKanbHOW W MOHETapHOW MonutukM B obecnedeHunn
MaKpPO3KOHOMMYECKOW CTabUMbHOCTM 3KOHOMUKM Y3bekuctaHa. DKoHoMMYeckne pedopMbl MOCMEAHMX NET, a Takke
Mepbl rOCYy4apCTBEHHON OHOMKETHON U [AEHEXHO-KPEAMTHON MOMUTUKMA MPUBENU K 3HAYUTENMbHLIM 3KOHOMUYECKUM
pesynsTatam. B ctatbe paccmartprBaoTcs NyTu NOAAEPKKNA 3KOHOMUYECKOro pocTa Yepes3 KoOpAUHaLM0 rcKanbHOM 1
MOHETapHOW MOMNUTUKN rOCYAapcTBa, a Takke NpoBeAeH aHann3 MexayHapo4Horo onbiTa.

Key words: MakpoakoHOMMYeckasi CTabunbHOCTb, (UCKanbHas MOMMTUKA, MOHETapHas MnonuTuka, WHIAUnS,
3KOHOMMYeckue pedopmsbl, MMbGepanmM3aunsa BantoTHOrO pbiHKa.

BBEAEHHWE

OKoHOMMKa Y36eKkncTaHa Ha MPOTSKEHNM CBOET0 PasBUTUS NPOLLINA Yepes psig BaxkHbIX pedopM, KoTopble
paccMaTpuBaloTCA Kak OAMH M3 KIOYEeBbIX (PAKTOPOB OOCTUXKEHMSI MaKpPO3IKOHOMMYECKOW CTaBGUIbHOCTM
cTpaHbl. MakpoakoHOoMMYeckasi CTabWMbHOCTb — 3TO MPOLECC NoaAepKaHUs 3KOHOMWUYECKOro paBHOBECUS
B CTpaHe, pe3ynbTaT 3KOHOMMWYECKOW MONUTUKA WM MpUHMMaeMbiXx Mep rocygapctBa. OHa BKIOYaeT B
cebsi KOHTPOIb 3a TaKMMK MoKasaTensiM1, Kak ypoBeHb WMHMMALMKU, SKOHOMUYECKUiA pocT 1 GespaboTuua.
[locTmKeHMe 3ToN cTabuNbHOCTY SABNSIETCA BaXXHbIM YCIOBMEM A1 AONTTOCPOYHOIO 9KOHOMUYECKOro pocTa U
coumanbHoro 6raromnony4ymnsi cTpaHbl.

OKoHOMMYeckne pecbopMbl MocrneaHux neT B Y3GekucTaHe, B 4acTHOCTM HOBOBBedeHUs B obnacTu
drckanbHOM M MOHeTapHOW MONUTUKKU, ObINM HanpaBrieHbl Ha YCKOPEHWe 3KOHOMMWYECKOro pocTa U
nogaepkaHve MakpodKOHOMUYECKOTO paBHoBecKsi. duckanbHas MonuMTka CocpeaoToyYeHa Ha yrnpaBrieHnm
rocy4apCTBEHHbIM OIOIKETOM M HamnoroBoW CUCTEMOWM, YTO MO3BOSISIET PErynmpoBaTb 3KOHOMMWYECKYH
aKTUBHOCTb. MoHeTapHasi NonuTVKa, B CBOK OYepefdb, YNpaBnseT AeHEeXHO-KPeAUTHbIMU OTHOLUEHWUAMU B
CTpaHe, HanpaBnss YCUMS Ha KOHTPOSMb YPOBHS MHANALMK U oBecrneyeHne 3KOHOMUYECKO CTabunbHOCTH.
CKOOpAMHMPOBaHHOE B3aMMOAENCTBME 3TUX ABYX BUOOB MONUTUKMA UrpaeT peLlatoLLyto porib B NoaaepKaHnm
3KOHOMUYECKOW CTabunbHOCTUN Y36ekuncraHa.

B HacToslLLee BpeMsi HOBbIE Bbl30Bbl B 9KOHOMMKE Y36eKMCTaHa, U3MEHEHNS HA MEXAYHAPOAHbIX PbIHKaxX
N HecTabunbHOCTb rnoGanbHOM 9KOHOMUYECKON cpedbl NPedbsBrsioT HoBble TpebGoBaHUs K doucKanbHOM
M MOHeTapHOW MOnMTMKe cTpaHbl. B 4acTHOCTWM, B MocTnaHAeMW4Yeckuii nepuon KroyYeBbIMM 3agadvamu
9KOHOMMYECKOW MONUTUKN CTanm oGecrneyeHne 3KOHOMUYECKOTO BOCCTaHOBMEHMWSl, KOHTPOSb MHMAUMA 1
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CHMXeHne ypoBHA 6e3pa6OTMLI,bI. O,D,HOBpeMeHHO C 3TUM, JanbHenwee yrny6neH|/|e OKOHOMUYECKNX ped)opM
4yepe3 uUcCnosib3oBaHMe BHYTPEHHUX pPeCypCOoB U pa3BUTUE MeXOYyHapOAHOro coTpydHu4YecTBa ABIIAETCA
HeobxoaMMbIM ycnosuem ana co3gaHudA I'IpO‘-IHOVI OCHOBBbI A4 A0JITOCPOYHOIro 3KOHOMMNYECKOIro pocTa.

Ob30P ITUTEPATYPLI

B pasgene o63opa nutepaTypbl aHaNM3MpyrTCa UCCNeaoBaHns, NPOBEAEHHbIE PSAOM YYEHbIX O POSK
durckanbHOM U MOHETaPHOW MONIMTUKM B 06ecnevyeHnn MakpO3KOHOMUYECKOW CTabunbHOCTM Y3bekucTaHa.
B aTor ob6nactu cBOW BKNag BHECNM Kak y30eKCcKmne, Tak n 3apybeXxHble yYeHble.

Bo-nepBbix, cTOUT oTMeTUTbL paboThbl LloamoHoBa LL.C., ogHoro na y3bekckux nccnegoBaTenem, akTMBHO
M3yyarLmx YCTOMYMBOE pasBUTUE IKOHOMMUKM Y3bekuctaHa. B cBomx uccnegoBaHUSAX OH akueHTUpyeT
BHMMaHME Ha BaXXHOCTM oUCKanbHOW NONUTUKU A8 HALUMOHANbHOM SKOHOMUKW, NOAYEPKMBas HEOBX0AMMOCTb
nogaepxaHusa 6banaHca mexay goxogamu n pacxogamu orompketa. LLlogmoHoB aHanmaupyeT ponb hrcKanbHON
MOMUTUKM B JOCTUXXEHUN S3KOHOMUYECKOW CTabubHOCTU Yepes ahdeKTUBHOE yrnpaBeHne rocygapCTBEHHbIMM
pacxogamu.

Kpome Toro, T. AGAYyBOXMOOB MOCBATUIT CBOM WCCIEAOBAHUSA BaXXHOCTU pUCKaNbHOM MONUTUKA
B obecrnevyeHnn 3KOHOMUYECKon cTabunbHocTh Y3bekuctaHa. B ero paboTtax nogpoOHO paccmartpuBatoTcs
BOMPOCHI HArNOroBOK NOMUTUKM, €€ YNPOLLEHNE, a TakkKe CBSA3b C YCTOMYMBOCTBIO rOCY4apCTBEHHOro broaxeTa
B YCINOBMSX MPOBEAEHUSA 3KOHOMMYecknx pedopMm. OH uccrnegyeT, Kak ynpaBfieHue rocygapCTBEHHbIMU
WHBECTULMSMM M Haroramm vepes 6rogKeT cnocobCTByeT CTUMYNMPOBAHMIO SKOHOMUYECKOW aKTUBHOCTU U
POCTY 3KOHOMMUKM.

MccnenoBaHnusa B 06nactun MOHETapHOW MOMUTMKL BKIoYakoT paboTel P. BobomkaHoBa, KOTOPbIV naydarn
BOMPOCHLI KOHTPOMNSA WHMMASAUMM, YCTAHOBMEHMS KIHOYEBOW MPOLEHTHOW CTaBkM LleHTpanbHbiM GaHKoM w
peanu3auny OEHEXHO-KPeAMUTHOW NONUTUKL AN NOAAEPKKM SKOHOMUYECKOro pocTa. B cBonx nccnemoBaHmsx
OH aHanuanpyeTt 3aBUCUMMOCTb MOHETAPHOW MOMUTUKM Y36eKncTaHa OT BHYTPEHHUX M BHELHUX hakTopos,
a Takke BMMSHWE U3MEHEHMIN Ha MeXOyHapoOHbIX (PUHAHCOBBIX PbIHKAX HAa 3KOHOMMYECKYK CTabuIbHOCTb
CTpaHbl.

Cpean 3apybexxHbIX UccrneaoBaHUn ocTarTcs akTyanbHbiMu Teopun k. M. KentHca n M. ®pugmaHa B
OTHOLLEHMMU (hrCKanbHON U MOHeTapHoM nonuTuknN. Teopua KerHca npegnaraeT Nogaep>KKy 3KOHOMUYECKOro
pocTa vepes ucKarnbHY NOMNUTUKY, FAE KIMHYEBYHO POMb UrpatT rocy4apCTBEHHbIE PACXOAbI M PErynnpoBaHue
HanoroB. ®pnamaH, HanpoTMB, NMOAYEPKMBAET BaXKHOCTb YMPAaBMEHUSA OEHEXHOW Maccow ANs OOCTUKEHWS
3KOHOMMYECKOWN CTabUITbHOCTU, YTO OCOBEHHO aKTyanbHO A1 TEKYLLE MOHETAPHOW NONUTUKKN Y36ekncTaHa.

Kpome TOro, akoHomuctel C. ®uwep n P. JopHOyLWw npoBoavnu UeHHble UCCMEeLOBaHUSA B3aMMOCBS3M
dumckanbHOM 1 MOHEeTapHOW NOMUTUKK, a Takke BNUAHUS aeduumTta OoaxeTa n rocyaapCTBEHHOro gorra Ha
MaKpPO3KOHOMMUYECKY CcTabunbHocTb. OHM NOOYEPKMBAKOT CTPATErMYECKy0 3Ha4YMMOCTb 3TUX ABYX MOSMUTKK
ONng nogaepXaHusa 6anaHca mexagy 9KOHOMUYECKUM POCTOM U MHPRSUMEN.

B uenom, nsyyeHne ponu uckanbHOM MU MOHETAPHOW MOMUTUKN B 06ecrneyYeHn MakpoO3IKOHOMMUYECKOM
cTabunbHoCcTM Y3bekncrtaHa BKAYaeT rnybokue nccrneqoBaHusa HauMOHarbHbIX U MEXOYHAPOAHbIX YYEHbIX,
YTO CO34aeT NPOYHYIO Hay4YHYI OCHOBY AN AaNbHENLLIEro yCTONYMBOrO pa3BUTUSA SKOHOMUKM CTPaHbI.

METOA4OJIOTI'MA UCCJIELOBAHUA

B xoae gaHHoro ncecnegoBaHns UCMONb30BanMchb MeToAb!, LLMPOKO NPUMEHSIEMbIE B HaYyYHOM METOA0NOMNN.
Mpun n3yyeHnn Tembl 3PDEKTUBHBIMY OKa3anucb AeAYKTUBHbIE N MHAYKTUBHbIE METOAbI, KOTOPbIE NO3BOMSOT
nepexoantb oT obLero K YactHOMy M HaobopoT. MeTon abCTpPaKTHO-NOMMYECKOro MbIlNeHns Bbin BaXeH
AN cucTeMaTU4eckoro aHanusa npoueccoB. B npouecce Hay4yHOro aHanm3a NpUMEHSINUCL Takue HayyHble
MeToabl, kKak HabnoaeHne, obobLeHne, rpynnnupoBka 1 cpaBHeHne. [Ina aHanm3a AaHHbIX Takke LUMPOKO
ncrnonb3oBanncb MeToAdbl CMHTE3a 1 aHanusa.

AHAJN3 U PE3YJBbBTATHI

Ponb duckanbHoi U MOHETapHOW MONUTUKN B 0BEcrnevyeHMn MaKpOIKOHOMMUYECKOW CTabuibHOCTU
Y3bekucTaHa B MnocrefHve rofbl npnobpetaeT Bcé Gonbllee 3HayeHWe Ha PoHe MPOBOAUMBIX pedopM U
yry4lleHnsl 3KOHOMUYECKMX nokasaTernei. MNoaaepxaHne 3KOHOMUYECKON CTabUNbHOCTY ABMAETCS KIoYeBbIM
(pakTOpoM AN OONTOCPOYHOr0 3KOHOMMYECKOTo pocTa M couumanbHoro Grarononyuyusi cTpaHbl. B aTom
KOHTEKCTe achdpeKTUBHOE ynpaBrieHne gmcKarnbHON U MOHETAPHOM NONUTUKON CTAHOBUTCSA OAHMUM U3 OCHOBHbIX
WHCTPYMEHTOB rocyaapcTea. AHanun3 pedopM M CTaTUCTUYECKUX AaHHbIX NMOCMedHUX NeT MoKasbiBaeT, YTo
Mepbl, HanpaBreHHble Ha YKpenneHne cTabUnbHOCTM 3KOHOMUKM Y36ekncTaHa, NPUHOCAT CBOM MIOAbI.
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Bo-nepBbIX, aHanu3 @uckanbHOW MNOMUTUKMA OKa3biBaeT, 4To (OpMUpPOBaHME [OCYAapPCTBEHHOMO
brogkeTa M ero apdeKTUBHOE ynpaBrieHMe CTanu KnoyeBbiMU pakTopamn obecrneveHnsi 3KOHOMUYECKON
ctabunbHocTW. B nocneaHue rogbl pedopmbl NpaBuTenbCTBa Y30ekucTaHa, HanpaBreHHble Ha yrnpoLleHve
HanoroBow CMCTEMbI 1 yBENUYEHUE JOXOA0B rocyAapCTBEHHOrO GloaxeTa, Aanu NoNoX1TENbHbIE pe3ynbTaTbl.
B uactHocTW, HOBbIN HanoroBbin kogekc, npuHaTein B 2019 rogy, cnocobcTBOBanm CHUXEHUIO HArOroBoW
Harpysku, ynpoLLeHW0 HarnoroBonW CUCTEMbl U MOAAEPXKe npednpuHUMaTenbCTBa, YTO B CBOK OYepeb
CnocobCcTBOBANO POCTY 3KOHOMMUYECKOW aKTMBHOCTU. OTW pedopMbl NPUBENM K YBENUYEHMIO [0X0O0B
OtompkeTa U ganu rocyaapcTBy BO3MOXHOCTL 3Q(PEKTMBHO ynpaBnsaTe pacxogamu.

3HaveHne ucKkanbHOM MOMUTUMKA CcTano OcoBEeHHO O4YeBUAHLIM B MOCTNAHOEMUYECKUA MEPUOA.
B nepvog nangemun COVID-19 npaBnTensCTBO MOOMIM30BaANo A0NOMHUTENbHbIE (PMHAHCOBLIE PECYPChI A1
NoaaEep>KKNM SKOHOMMUKU, B TOM YUCIE 3HAYUTENBHO YBENUYMB pacxofbl Ha 34paBoOXpPaHEHNe U coumnanbHYyo
3aLmMTy. ATV Mepbl NOMOINY CTabUNN3NPOBaTb SIKOHOMUYECKYIO aKTUBHOCTb B KPATKOCPOYHOW NEpPCNeKTUBE U
co3faTb OCHOBY /111 BOCCTaHOBIEHNS SKOHOMWKWU MOCHe Kpusuca.

MHBecTUUUM B UHMPACTPYKTYpHblE MNPOEKTbl Takke CbiIfpanu BaxHyl ponb B MNOAAepXaHuu
SKOHOMMYecKoro pocta. [ocygapCTBeHHble WHBECTUUMW B pas3BUTUE TPAHCMOPTHOW, OHEpreTu4eckon u
KOMMYHWKaLMOHHOW MH(pPpaCTPYKTYpbl CMOCOOGCTBOBANN MOBLILEHNIO KOHKYPEHTOCNOCOOHOCTU CTpaHbl U
obecneyeHno YCTONYMBOrO pocTa B PasfiMyHbIX CEKTopax akoHoMUKK. B 2022 rogy o6bem rocyfapCTBEHHbIX
nHBecTUUMI coctasun okono 10% oT BanoBoro BHyTpeHHero npoaykta (BBI), 4To cTtano BaxHbIM hakTopom
noanepxaHnst 3kKOHOMUYECKON CTabUIbHOCTW.

UTo kacaeTcs MOHETapHOW MOMUTUKM, Mepbl, NpeanpuHsTole LleHTpanbHbiM 6GaHkoMm Y36ekucTaHa
MO KOHTPOIK YPOBHSA WHMPMALUMM U YNPaBIEHUIO OEeHEXHO-KPEeOUTHOW MOMUTUKOW, OKasanu 3HauuTerbHoe
BINUSIHUE HA MaKPO3KOHOMMUYECKYIO CTabunbHOCTb. CHMWXKEHME YPOBHS MHANALMM N UBMEHEHUE MPOLIEHTHBLIX
CTaBOK CO3[anu ycrioBus Ans yKpenneHus akoHomuudeckon ctabuneHoctn. B 2020 rogy LieHTpanbHbin 6aHk
Y36eknctaHa CHU3MI OCHOBHYHO MPOLEHTHYIO CTaBKY C LieNbio CTUMYNMPOBaHNSE 9KOHOMUYECKOW aKTUBHOCTMH,
ocobeHHO B ycnoBusix naHgemMun. OTa Mepa Oblna HanpaBrneHa Ha nopaepxky OusHeca U yBenuueHve
WHBECTULIMOHHON aKTUBHOCTH.

[OCTWXEHUS B CHUXKEHMN MHDNALUN TakKe CBMAETENBCTBYIOT 00 3¢PhEKTUBHOCTN MOHETAPHON NOMUTUKN.
Ecnun B 2019 rogy ypoBeHb MHNAUUKM coctasnsan okorno 15%, 1o k 2023 rogy 9TOT nokasaTterlb CHU3UICH 40
9-10%. CHwmxeHne nHdnsaumm cnocobcTeoBano ctabunusaumm LeH Ha NoTpebuTenbLCKOM pbiHKE, YTO, B CBOHO
ouepenb, YBENMYMIIO MOKyNnaTernbHyt0 CNOCOOHOCTb HaceneHnst n noaaepXano AenoBy aKTUBHOCTb.

Takke 3acnyxvnBaeT BHMMaHusA paboTa, npogenaHHas B paMkax MOHETAPHOWN NONMUTUKK AN cTabunusaumm
BamnTHOro pbiHka. B 2017 rogy Obina npoBefgeHa pedopma nubepanus3aumy BanTHOMO pbiHKa, KOTopas
obecneynna rmbKoCTb HaUMOHANbHOW BamnTbl B YCMNOBUSAX W3MEHEHWUS] PbIHOYHOM KOHBLIOHKTYpbl. JTa
pedopMa no3sonuna cTabunuampoBaTb Kypc HauMoHanbHON BantoTel — y36EKCKOro cyma, U onTMM13npoBaTh
BasoTHbIE pe3epBbl CTpaHbl. B pesynbtaTte Y36ekucTaH yny4inn CBOU NO3ULUK Ha MEXOYHAPOOHbIX PbIHKaX
1 pacLumpun BO3MOXHOCTU ANS NpUBReYeHns UHOCTPaHHbIX MHBECTULUNA.

Ewe opgHuMM BaXHbIM acrneKToM MOHETapHOW MOMUTMKM CTano yKpenneHue OaHKOBCKOW CUCTEMb
N pacliMpeHne KpeauTHbIX PEecypcoB, HamnpaBfsieMblX B 3KOHOMMKY. YBENMYEHUE IUKBUOHOCTM OaHKoB
n nubepanu3aums KpeauMTHOW MOSMIMTMKA MO3BOMMIIM pacLIMPUTL OOCTYyN K KpeauTam gns OusHeca, 4To
CTMMYNMpPOBAno pasBUTWE NPEeAnPUHMMATENBCTBA M MHBECTULMOHHYIO akTuBHOCTb. K 2023 rogy obbem
KpeamuToB, BblaHHbIX 39KOHOMUKe, yBenuuurncsd Ha 20%, 4TO cTano BaXHbIM (PakTOpoM NOOLAEPXKKU
3KOHOMWYECKOro pocTa.

Taknum o6pa3oM, KoopamHaLms PUCKaNbHON U MOHETAPHOW NOMUTUKM B Y30eKUCTaHe SABNSAETCS KINoYEBbIM
WHCTPYMEHTOM Ansi obecneyeHnss MakpOdKOHOMMYECKOW CTabunbHOCTUM. POCT rocyaapCTBeHHbIX A0X0O0B,
yBenuyeHne MHBECTULUIN U coumarnbHbIX PacXxofoB Chirparny BaXHYH pofib B Nogaep>KaHnm 3KOHOMUYECKON
aKTMBHOCTU. Kpome Toro, CHKeHNe MHNSALMM M CTabununsawums BantoTHOrO pbiHKa Yepe3 MOHETaPHYHO MONUTUKY
€NocobCcTBOBANMN NOBbILLEHWNIO KOHKYPEHTOCMOCOOHOCTM 9KOHOMMKU CTPaHbl. ATV pe3yrnbTaTbl UMEKOT BaXXHOE
3HayeHne Ons obecrneyeHns ONrOCPOYHOrO0 3KOHOMMYECKOro pocTa M YKpensieHUss MakpO3KOHOMMUYECKON
cTabunbHOCTM Y3bekncTaHa.

BbIBOJAbl U NPEAJIOXXEHHUA

B obecneyeHun akoHOMMYEcKOW CTabuMbHOCTM Y30eKncTaHa KIHYEeBYH pOfib UrpaeTr B3auMOCBS3b
N 3PPEKTUBHOCTb PUCKaNIbHON M MOHETApPHOM MNONUTUKW. Ha OCHoBe npoaHanmM3npoBaHHbIX B AaHHOW
cTtatbe (hakTOB M OaHHbIX MOXHO CAenaTtb BbIBOA, YTO MPOBEAEHHblEe B MOCMNEeAHUE rogbl 3KOHOMUYECKMNE
pecdopmMbl, Mepbl MO obecneyeHnto CTabunbHOCTY Yepe3 rocyaAapCTBEHHbIN OIOMKET U AEHEXHO-KPEAUTHYHO
MONMWUTUKY OKasamnu 3HaYUTENbHOE BMWSIHUE HA SKOHOMUKY. duckanbHas nonutvka Obilna HanpaBrneHa Ha
MOBbLILLEHNE 3KOHOMUYECKOM aKTMBHOCTU 3a CYET pedhOopMbl HANTIOrOBOW CUCTEMBI, YNpPaBreHUst OoKETHbIMU
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cpeactBamu M ahPeKTUBHOrO pacnpeneneHns UHaHCOBbIX pecypcoB. OAHOBPEMEHHO MOHeTapHas
nonuTunka cnocobcTBoBarna yKpenneHno 3KOHOMUYECKO CTabUNbHOCT NOCPEACTBOM KOHTPOMNS UHANALMM 1
NCNONb30BaHWUS UHCTPYMEHTOB AEHEXHO-KPEOUTHON MNOMUTUKN.

B nocnenHue rogbl NpaBUTENBLCTBO Y30eKncTaHa NpoBesno psaa pedopmM B 06racTu hmckarnbHON NOUTUKK,
yaoenues ocoboe BHUMaHWE YNpoLLEHWIO HArNoroBoln cucteMel, obecnevyeHnto cTabunbHOCTH rocygapCTBEHHOMO
GrogKeTa 1 nogaepKke MHBECTULMOHHOW AeATENbHOCTU NyTEM 3¢hdDEKTMBHOIO pacnpeaeneHns nHaHCOBbIX
pecypcoB. B yacTHocTu, nubepanu3aums HanoroBon CUCTEMbI U YBEMWYEHME FOCY0APCTBEHHBLIX PaCXO4oB
co3ganv HeobxoanMble YCNoBUS 4115 CTUMYNMPOBaHUS SKOHOMMUYECKOTO pocTa. Hapsigy ¢ 3TMM Mepbl, NPUHATLIE
0N NOOAEPXKKN 3KOHOMWKM B Nepuo naHgemMuu, noMOorfy CrnpaBUTbCS C KPaTKOCPOYHbIM 3KOHOMUYECKUM
Kpn3ncom.

UTto KacaeTcs MOHeTapHOW nonutuku, LleHTpanbHbii ©aHK yCMELWHO CHM3UM YPOBEHb MHMMAUUM u
rMOKO ynpaBnsan AeHEXHO-KpeaUTHON NOonMUTUKON. CHUKeHME MHANALMM U TMOKOCTb KMOYEBOM NPOLIEHTHON
CTaBKM cnocobCTBOBANM YBEMNUYEHUIO 3KOHOMWUYECKOW akTMBHOCTU. Kpome Toro, mepbl Mo crtabunusauum
HaLMOHarnbHOW BantoThl U yKpenneHuto 0aHKOBCKOW CUCTEMbI, peanin3oBaHHble Yepe3 LEeHEXHO-KPEAUTHYHO
NONMUTUKY, MPUHECN MONOXUTENbHbIE pe3ynbratel. OTO MPUBENO K YBEMMYEHUIO OObLEMA KpeguToB,
HanpaBreHHbIX B 93KOHOMUKY, 1 Bonee adhdekTUBHOMY pacnpeneneHunio UHaAHCOBbLIX PECYPCOB.
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