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THE CURRENT STATE OF MONETARY CIRCULATION
AND MEASURES TO ENSURE ITS SUSTAINABILITY

Abstract. The stability of the monetary system is a backbone factor that reflects the essence of the social
process and determines the stability of the development of a market economy and its component - the regional
economy. Money is a reproductive category; cash issued by the Bank of Russia as a monopolist in the total mass of
reproduction entities serves both the production sphere and the distribution, exchange and consumption spheres.
Fuelled by advances in technology and communications, the financial infrastructure has developed into a perpetually
operating global system in which "megabyte money" (i.e. money in the form of symbols on computer screens) can
move anywhere in the world with speed and ease. Currently, the stability of the monetary system is significantly
affected by risks arising from the shortage of the long-term resource base and the transformation of short-term
liabilities of banks into long-term investments.

Key words: money circulation, economic growth, monetization of the economy, financial depth of the
economy, transmission mechanism channels, monetary policy, inflation, financial sector.

Introduction. The monetary system is a complex socio-economic phenomenon, reflecting a set of
stable relations established by national legislation between the subjects of the money market regarding the
organization and implementation of money circulation, the functioning of the money market and the
fulfillment by money of their functions. The basic functions of the monetary system are predetermined by
the need to implement the functions of money as a means of payment and means of circulation and consist
in ensuring: reliable organization and stability of money circulation in the country; balance of supply and
demand of money; reliable and efficient functioning of economic turnover, payment and settlement
systems; stable and balanced functioning of the commodity and money markets; stability of the national
monetary unit, as well as in promoting the dynamic development of the country's economy.

Main part. The main contradiction in the mechanism of functioning of modern monetary systems is
the antinomy of the economic nature of money and its maternity nature, due to which the circulation of
decreed (fiat) money is provided by the administrative authority of the state. In our opinion, this
contradiction is fundamental and is reflected in the aggregate of other contradictions, the resolution of
which is carried out through the implementation by the state of a certain system of measures to regulate
monetary circulation and the implementation of the monetary policy by the central bank. The forms of
manifestation of the main contradiction in the functioning of monetary systems that are inherent in almost
all countries, in our opinion, are the following imbalances and imbalances that exist in monetary
circulation.

As is commonly believed in economic literature, since in practice the demand for money is difficult
to determine, in fact we are dealing with the money supply market. In fact, the supply of modern money is
monopolized by the banking system, and we are dealing with a monopolized market and imperfect
competition. But this fact is not a drawback, but rather a definite advantage of modern monetary systems,
since the concept of the active role of money in the development of the economy and, accordingly, the
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monetary policy of the central bank are built on the discrepancy between the supply and demand of
money. Due to the fact that the demand for money is limited not only by the resources and assets of
business entities, but also by the interest rate of the central bank, the regulation of these processes, as is
commonly believed in economic theory, is carried out mainly on the basis of establishing an equilibrium
interest rate.

Balancing the demand and supply of money through the implementation of the monetary policy of
the national bank is carried out on the basis of the so-called “dynamic effect of monetary expansion”, the
essence of which is in the adaptation of business entities to issue additional money supply. And although
the mechanisms for implementing the “dynamic effect of monetary expansion” are quite complicated in
practice, they are based on the concept of the active role of money in the economy and a certain monetary
policy regime is being formed, which is implemented through the transmission mechanism of the
monetary policy of the central bank.

It is generally accepted that the central bank does not deal with issues of determining the demand for
money, but regulates only their supply. However, this is not at all true. Modern central banks pay very
much attention to the issues of targeting the money supply, and the key element of this process is
determining the volume and structure of the monetary base. And although the main goal of forming the
monetary base is nevertheless the determination of the volumes and structure of the channels for future
credit emissions of the central bank, this process also takes into account the main components of the
demand for money.

The monetary base is a complex monetary indicator, which is called money of "increased efficiency".
The volume, structure and dynamics of the monetary base is influenced by a number of factors, among
which the main ones are the growth rate of gross domestic product, the level and dynamics of commodity
prices, the degree of development of the financial sector, and the nature of the monetary policy
implemented by the national bank. Changes in the monetary base have a significant impact on changes in
other monetary indicators, which allow us to predict the nature and effectiveness of the monetary policy
pursued by the central bank.

Changes in the methods and tools of monetary policy lead to a change in the volume and structure of
monetary aggregates, interest rates, foreign exchange rates, lending conditions, asset prices, as well as the
expectations of market entities and, therefore, affect the functioning of the money market. Then changes in
the money market through changes in accumulations, investments, and consumption, export and import
volumes have a direct or indirect effect on the real sector, which ultimately affects the dynamics of
volumes and structure of production, employment and prices. Thus, the general reaction of the
housekeeper to the monetary policy of the central bank is the result of the combined effect of all channels
of the transmission mechanism. In fact, on the basis of the transmission mechanism channels, certain types
of money prices are controlled and the money supply in circulation is regulated.

In accordance with modern approaches, monetary, credit, interest and currency (exchange rate)
channels are allocated in the mechanism of monetary transmission, which are directly influenced or
controlled by the national bank, as well as a channel for changing asset prices and an expectation channel
that are almost weakly controlled by the national bank. From the point of view of assessing the impact of
money circulation on economic growth, the most important are the monetary, credit, interest and currency
channels. However, in different periods of the country's economic development, the role and level of use
of these channels can vary significantly. In the pre-crisis period, the main role in the transmission
mechanism was played by the currency and credit channels, as well as the asset price channel. To date, the
most significant impact on the real sector of the economy is exerted by monetary and credit channels.

The study showed that money circulation affects the stimulation of economic growth mainly
indirectly, based on the regulation of money supply and demand, interest rates and the exchange rate.
Moreover, the main method of this influence is to increase the financial depth of the economy, and the
main tool is the management of transmission mechanism channels.

Thus, the financial depth of the economy should be considered as a comprehensive assessment of the
saturation of the economy with money, characterizing the level of development of the monetary market,
the financial sector and the involvement of a wide range of institutions, financial intermediaries and
business entities in the monetary system. In accordance with the concept of “financial depth of the
economy” it is considered that the higher the saturation of the economy with financial and monetary
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resources and the more diversified the structure of the financial and credit system, the more stable the rate
of economic growth. The concept of financial depth was first formulated by R. Goldsmith, who
established a direct relationship between the level of economic and financial development, and also
determined that in certain periods the growth rate of the financial sector can significantly exceed the
growth rate of the real sector.

Later, this pattern was called the theory of “faster growth” of the financial sector. In accordance with
this theory, which fully complies with the requirements of modern monetarism, the financial sector is the
basis of economic development, and therefore the increase in the size of financial markets and the increase
in the financial depth of the economy contribute to economic growth. To date, this approach prevails in
the scientific literature, and its supporters are M. Binswanger, B. Braash, A. Galetovik, J. Gurley,
R. McKinon, J. Olivier, X. Titmeyer, J. Tobin, E. Shaw and many other famous economists.
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Issues of environmental sustainability

Environmental sustainability is concerned with issues such as:

— Long-term health of ecosystems. Protecting the long-term productivity and health of resources to
meet future economic and social needs, e.g. protecting food supplies, farmland and fishing stocks.

— Intergenerational decision making. When making economic decisions, we should focus on
implications for future generations, and not just the present moment. For example, burning coal gives a
short-term benefit of cheaper energy, but the extra pollution imposes costs on future generations.

— Renewable resources: Diversifying into energy sources that do not rely on non-renewable
resources. For example, solar and wind power.

— Prevent the consequences of man-made global warming. Policies to ensure the environment of the
planet does not deteriorate to a point where future generations face water shortages, extreme weather
events, excess temperature. — All factors that could make living in parts of the world very difficult if not
possible.

— Protection of species diversity and ecological structure. Sometimes medicines require elements
within specific plant species. If some species go extinct, it limits future technological innovation.

— Treating environmental resources as if they have intrinsic rights and value. In other words, we
shouldn’t just rely on a monetary value, i.e. we should protect rainforests because they deserve to be
protected rather than using a cost-benefit analysis of whether we gain financially from protecting
rainforests.

— Targeting social welfare/happiness and environmental sustainability above crude measures of
progress such as GDP.

The importance in the economy of achieving a balance of supply and demand of money. Being an
instrument of economic policy, money directly affects economic growth, contributes to the activation of
business activity, increase in jobs and, as a result, increase in the number of employees. At the same time,
the existing imbalances in the distribution of money supply, the mismatch between demand and supply of
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money can block the mechanisms of economic growth and impede the sustainable development of
national and regional economies.

The crises that arose during the formation and development of the monetary system of the Republic
of Kazakhstan, the problems of banking liquidity, the stability of the national currency, and the use of
funds received due to high energy prices put forward the creation of an effective system for managing the
monetary system, ensuring the sustainability of regional monetary subsystems, and studying theoretical
aspects of demand modeling money.

The main reason for the decrease in the purchasing power of money is the inflationary development
of the modern economy and the dominance of the financial sector in its structure. In this regard, the point
of view according to which even moderate inflation impedes the normal development of the economy is
now widespread. Therefore, the stabilization of money circulation, i.e., the achievement of relative price
stability, should be considered as a condition for long-term sustainable economic growth.

In addition, the lack of tools and mechanisms for influencing the stability of the national monetary
unit and the stability of monetary circulation requires the expansion of monetary policy instruments. This
is due to the presence of another contradiction - inconsistencies in the short-term nature of the action of
monetary policy instruments and the long-term nature of the goals and objectives of monetary circulation.
In this regard, recently the issue of the need to coordinate monetary and fiscal policies has become quite
acute.

This is partly due to the fact that in the process of managing inflation, some of the factors are of a
monetary nature and their management is in the competence of the central bank, and a significant part of
the factors are in the competence of the government. Moreover, the stability of money circulation should
be understood as: the stability of the purchasing power of money over a relatively long period of time;
balance of money supply structure; reliability of operation and trust of the population and business entities
to the central bank and the banking system; the existence of an effective system for regulating monetary
circulation; compliance with the proportions in the formation of cash incomes of the population, savings
and savings in the economy in proportion to the rate of growth of production and productivity of social
labor; full satisfaction of the solvent demand of the population for goods and services with banknotes of
the national currency. The main task of regulating money circulation should be to ensure its stability, and
regulation should be based on the practical implementation of the functions of money circulation - its
internal properties, which are manifested in the process of implementing monetary policy, regulating cash
circulation and ensuring the reliable functioning of payment systems. Moreover, money circulation should
be considered in the unity of its cash and non-cash forms through the prism of: regulation of the money
market, including factors of supply and demand of money; regulation of the money supply and the
structure of monetary aggregates; implementation of the monetary policy by the central bank; regulation
of the activities of institutions and subjects of the money market; regulation of the performance of money
its functions. The process of regulation of cash circulation should include certain procedures of the central
and commercial banks, forecasting, planning and organizing the release of cash into circulation,
production, protection, processing of banknotes and coins, etc. Regulation of cashless circulation is carried
out on the basis of the use of tools available to the central bank and methods for implementing monetary
policy and performing a number of oversight and control functions. The macroeconomic relationship of
instruments and mechanisms for regulating cash and non-cash money circulation should be based on the
formation of a monetary base indicator by central banks.

In addition, in this process, it is necessary to take into account the role of the transmission mechanism
of monetary policy as the basis for regulating monetary circulation, the main channels of which are the
currency, credit, interest, asset value channel and expectations channel. A feature of the current stage of
the practical implementation of monetary theories is that changes in the supply of money, through the
implementation of the transmission mechanism, transmit stimulating impulses from the process of
implementing the basic principles of monetary policy to specific areas of investment promotion,
accumulation and expanded reproduction.
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AKIIIA AMHAJIBIMBIHBIH KA3IPTT JKAFJABI
’KOHE OHBIH TYPAKTBLIBIFBIH KAMTAMACHI3 ETY IIAPAJIAPBI

AHHOTanmsl. AKIIa >XYHECIHIH TYpPaKTbUIBIFBI QJIEYMETTIK YAEPICTIH MOHIH KOPCETETiH >XOHE HapPBIKTBIK
HKOHOMHMKA MEH OHBIH Kypamjac Oesiri — aiiMakTbhIK 3KOHOMHKA JaMYBIHBIH TYPaKTBUIBIFBIH aHBIKTAUTBIH TipeK
(hakTopbl. AKIa AereHimi3 yaaiibl enaipictik kareropus; Kazakcran PecnyOsiukaceiabiy Y ATThIK BaHKi 1IbIFapaThiH
KOJIMa-KOJI aKlia eHIIpy CyOBEKTUIepiHiH KaJlmbl KeJeMiHIeri MOHOIONMHICT peTiHIe OHIipic calachkiHa aa, 0eiy,
aiipIpOacTay >koHe TYTHIHY cajajlapblHa 1a KbI3MET eTeIi.

Axmra 0a3achlHBIH JIEMEHTTEpIH Tajjay OapbIChIHIA ENJIH XaJbIKapasblK (aJITHIH-BAIIOTA) pe3epBTEPIiH
aHBIKTAy TETIKTepi ipi MaHbI3Fa Me. MyH/all pe3epBTepre opTajblK OaHKTIH OaKbUIaybIH/a OOJIATHIH )KOHE Ke3 KeJIreH
YaKbITTa TOJEM OalaHCBIHBIH TAIIBUIBIFBIH, YITTHIK BaJIIOTaFa 9Cep €TETiH BaJIIOTa HAPBIFBIHIAFBI apaiacy Hemece
Oacka MakcaTTapAbl KapXKbUIAHABIPYFa MaiiJajJaHbUIATBIH CHIPTKBI aKTHBTEP JKaTaabl. TEeXHOJIOTHS MeEH
KOMMYHHKALUS CAJIACHIHIAFBI )KETICTIKTEpre CyleHe OTBIPBIN, Kap>KbUIBIK HH(PAKYPBUIBIM TYPaKThl MerabaiTTHIK
JKyliere aHaIIBI, OHJA «METa0alT aKmay (SFHU, KOMITBIOTEPIIK SKpaHIapAarsl TaHOAIap TYpiHIET akmia) dJeMHIH
Ke3 KeJreH HYKTECiHIe Te3 9pi >keHiU1 Ko3ranaabl. Kazipri yakeITTa akmia-Hecue >KYHeciHiH TYpaKTBUIBIFBIHA Y3aK
Mep3iMJIi PeCypCTHIK 0a3aHbIH JKETICIEeYIILTIr )KoHe OaHKTEep/IiH KbICKa MEep3iM/Ii MiHIETTeMEeIepiHIH y3aK Mep3iMIi
WHBECTHLIMSFA allHATYbl HOTHIXKECIH/IE TYBIHIAUTBIH TOYEKeNIep alTapibIKTall ocep eTei.

CoHbIMEH Katap, aKila aiHaJbIMBIHBIH TYPAaKTBUIBIFBI KeJeCifiell TYCIHIKTI KaMTHABL CaJIBICTBIPMAJIB TYPAE
Y3aK yaKpIT Ke3eHiHe aKIIaHbIH CaThII ajdy KaOUIeTiHiH TYPaKTBUIBIFBL; aKIIa Maccachl KYPBUIBIMBIHBIH TCHIEpiMi;
XaIIBIKTBIH CEHIMILTIr JKOHE MapyamIbUIBIK JKYPri3ymli cyOBEKTUIepIiH opTanblK OaHKKe >koHe OaHK jXyHeciHe
CeHiMi; aKma alHANBIMBIH PETTCYAIH THIMII JKYWECiHIH OONybl, XaNBIKTHIH aKIIajdai KipiCiH KaJbIITacTBIPY,
SKOHOMUKAJIaFbl JXMHAK NEH >XHMHAK aKIla OHAIPICIHIH ©eCy KapKbIHBI MEH oJIeyMETTIK eHOeK ©OHIMIUIIriHIH
MPONOPIMSACHIHA COUKECTIT; YITTHIK BATIOTAHBIH aKIIa OeJrijiepi apKbUIbl )KAaCAIaThIH Tayapiap MEH KbI3METTEpre
XaJIBIKTBIH TOJIEM KaOlETTINIrH TOJIBIK KaHAFATTaHbIDY .

Erep KbUIMBICTBIK OpEeKeTTEH TYCKEH Kapaxkar Oenrimi Oip MeKkeMe apKbUIBI )KEHLT OHAENETiH 0oJca, MeKeMe
KbI3METKEpi HeMece AMPEKTOpHI Mapa alFaHIbIKTaH HeMece MeKeMe MYHJai KapaKaTThIH KbUIMBICTBIK CHIIATBIHA
KO3 JKyMa KaparaHIBIKTaH MEKEME KBUIMBICKEPICPMEH OEJICEHMIl CEepIKTECTIK OOJBIN €CENTelyl MYMKIH JXKOHE
KBUIMBICTBIK JKEJIHIH OeJirine adHamambpl. MyHIai KypACHUTIKTIH Joieni 0acka KapiKbl JeNIalIapbIHBIH JKOHE
peTTeylli OpranaapibiH, COHIaii-aKk KapanaibiM TYThIHYIIBUIAP/IbIH KapbIM-KaThIHACKIHA 3USH/BI 9CEP ETeI.

BakputaHOAWTBIH aKIIaHBl JKACBIPYABIH BIKTHMAal TEpiC MAaKPOIKOHOMHUKAJBIK CajlgapblHA aKllara OereH
CYpaHBICTHIH OeHMariayMm e3repiciH, OaHKTIH TYpPaKTBUIBIFBIHA MPYICHIHUAIIBIK TOYyECKEeIAepAi, 3aHIbl KapiKbUIBIK
omepanysIapra JacTaHy ocepiH JKoHe OoipkaHOaraH TpaHCIIEKapaiblK aKTUBTEp TpaHCQepTi cangapbliHaH
XaJIBIKApaJIbIK KaluTaj arblHBIHA BayloTa OaraMapbIHBIH JKOFapbUIaybIH >KaTKbi3aMmbl3. COHBIMEH KaTap, Ol
chI0aiiIac KEMKOPJIBIK IeH KbUIMBICKA KapChl OPEKET €T€ OTBIPHII, aKIIaHbl TAOBICTHI Malaaigany OyKil KOFaMHBIH
TYTACTHIFBIHA KOHE JIEMOKPATHS MEH 3aHHBIH YCTEMJIITiHE KeAepri KeaTipei.

OchbLtaiiia, MOHETapU3M JaFrAaphIChl HETi3iHAe CHIATTANAThIH aKlla TEOPUsICHl MEH IPAKTHUKACBIHBIH Ka3ipri
aMy Ke3€HIHIH epeKIIeNiriHeH TYBIHTAWTHIH akKia >XYHeNepiHiH HeTisri KapaMa-KaWlIbUIBIFBIH TalAay aKiia
alfHAITBIMBIH KOHE YITTHIK aKIla >KYHeciH JaMBITYAbI JKeTUIIIpyIiH HeTi3ri Moceleci MeH OaFbITTaphlH aHBIKTayFa
MYMKIHAIK Oeperi.

Tyiiin ce3aep: akma aiHaJIBIMBI, SJKOHOMHUKAJIBIK ©CY, SJKOHOMHKAHBI aKIIaMeH aJMacThIPy, SKOHOMHKaHbIH
Kap KbUIBIK TEPEHIIr1, TPaHMHUCCHSI TETITIHIH apHallapbl, aKIIa-KPEAUT CasicaThl, MHQIISAIHMS, KAPIKbl CEKTOPHI
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COBPEMEHHOE COCTOSHHUE JEHEKHOI'O OBPAIINEHUA
U MEPBI 110 OBECIIEYEHUIO EI'O YCTOMYUBOCTH

AHHOTanMsl. YCTOMYMBOCTh JI€HEKHOM CHCTEMBI SIBJISETCS CHCTEMOOOPa3yIOIUM (DaKTOPOM, OTPAYKAFOLIMM
CYILIHOCTh OOIIECTBEHHOI'O IpOLEcCa M ONPENENSIOINM CTaOWIBHOCTh PAa3BUTHUS PHIHOYHOW JKOHOMHUKH H €€
COCTaBHOM YaCTH — PErMOHAIBHON SKOHOMMKH. JIEHbIU SIBISIFOTCS BOCIIPOU3BOJACTBEHHOW KaTErOpHel; HaJIWYHbIE
neHpru, BeImymneHHsle Hambanmkom PK kak MoHomommcToM B 00meif Macce CYOBEKTOB BOCIPOHM3BOICTBA,
00CITyKHMBaIOT KaK cepy NMPOU3BOJICTBA, TaK U chepbl pacnpeneseHns, 0OMeHa 1 NOTpeOIeHHs.

B mpouecce aHanmM3a 3J€MEHTOB JIGHEXKHOH Oa3bl OONbIIOE 3HAYEHHE MMEET MEeXaHH3M ONpe/esIeHHs
MEXIYHAPOIHBIX (30JI0TOBANIOTHBIX) PE3epPBOB cTpaHbl. K TakuM pe3epBaM OTHOCAT BHEUIHHE aKTHBBI, KOTOPHIC
HAaxomATCsA MOJA KOHTPOJEM ILEHTpalbHOro OaHkKa M B JIIOOOH MOMEHT MOTYT OBITh MHCIIOJb30BAaHBI I
(pmHAHCHpOBaHMS AePUINTA TUIATEKHOTO OaaHca, MHTEPBEHIINI Ha BAJIFOTHBIX PHIHKAX, OKa3bIBAIONINX BIMSHUE HA
KypC HAIMOHAJIBHOW BaIOTHI, WM JUIi Apyrux 1eneld. Omupasich Ha JOCTIDKCHHS B OOJIACTH TEXHOJIOTHMH M
KOMMYHUKalWH, prHaHcoBast HHYPACTPYKTypa MPEBpaTHIIach B OCTOSHHO JEHCTBYIOILYIO NIOOATBHYIO CUCTEMY, B
KOTOpOW «MerabaiiTHble A€HbIU» (TO €CTh IEHBI'M B BHJE CHMBOJIOB Ha JKpaHaX KOMIBIOTEPOB) MOTYT OBICTPO U
JIETKO TIEpPEeMEIIaThCs B JIIOOYI0 TOYKYy MHpa. B HacTosIinee BpeMs Ha YCTOHYMBOCTH JICHEIKHOW CHCTEMBI
3HAUUTENILHOE BIIMSHUE OKa3bIBAIOT PUCKH, BO3HHUKAIOIIME B CBA3M C Je(QUINTOM JOJITOCPOYHOH pecypcHOi 6a3bl 1
TpaHc]opMmanne KpaTKOCPOUHBIX 00513aTEIECTB OAHKOB B TOJITOCPOYHBIC BIIOXKEHHS.

[Ipu 5TOM 1O YCTOWYHMBOCTBIO NIEHEKHOTO OOpAIICHUS CIEAYyeT TMOHMMATh: YCTOWYHBOCTH ITOKYIATEIBHON
CHOCOOHOCTH JI€HET B TEUYEHHWE OTHOCHTENBHO IPOAOJDKUTEIBHOIO IIEpHOJa BPEMEHH; COaaHCUPOBAHHOCThH
CTPYKTYpBl ~JICHE)KHOW MacChl; HaJEKHOCTh (YHKIMOHUPOBAHWS W JIOBEPHE HACENeHUs] M CYOBEKTOB
XO035HCTBOBaHMS K LIEHTpaJIbHOMY OaHKy M OaHKOBCKOM cucTeme; Hannuue 3G (eKTHBHON CHCTEMBI PETYJINPOBaHUS
JEHEe)KHOTO 00palleHus; COOMI0AeHNE TPONIOPLUUH B (POPMUPOBAHUH JEHEKHBIX JOXOJ0B HACEIEHHUS, HAKOIICHHH U
cOepexeHNH B 5)KOHOMHKE MPOMOPIIMOHAIFHO TEMIIAM POCTa IIPOU3BOCTBA U MPOU3BOJUTEILHOCTH OOLIECTBEHHOTO
TPYy/Zia; TIOJIHOE YIOBJIETBOPEHHE TUIATEKECIOCOOHOTO CIIpOca HACENICHUS Ha TOBAPbI M yCIIyTH JACHEKHBIMU 3HaKaMu
HaIMOHAJIBHON BaIIOTHL.

Ecnu cpencrBa oT npecTynHOM JESITENbHOCTH MOTYT OBITh JIETKO 00pa0oTaHbl Yepe3 KOHKPETHOE YUPEKACHHE
— 1100 MOTOMY, YTO €r0 COTPYAHUKH WIIM TUPEKTOPa ObLIM MOAKYIUIEHBL, JIM00 MOTOMY, YTO YUPEKICHHUE 3aKPhIBAET
r7a3a Ha KPUMUHAIBHBIN XapaKTep TaKUX CPEJCTB, — YUPEKICHUE MOXKET ObITh BOBICUCHO B AKTUBHOE COYYaCTHE C
MPECTyIIHUKAaMA W CTaTh YacThi0O CaMOW MpecTymHOW ceTH. JloKasaTeslbCcTBa TakKOro coydyacTHst OyIyT HMETh
naryOHOe BIMSHHE HA OTHOLICHHE IPYIMX (DMHAHCOBBIX IOCPEIHHKOB M DETyJHPYIOIIMX OPraHOB, a TaKXe
OOBIYHBIX KJIMEHTOB.

Yrto kacaercs NMOTCHIUAJIBHBIX HETaTUBHBIX MAKPOIKOHOMHYCCKUX HOCHC}ICTBI/Iﬁ HEKOHTPOJIUPYEMOTO
OTMBIBAHUA JCHET, MOKHO IMPUBECTU HeO6"b$ICHI/IMble HU3MEHCHUS B CIIPOCE Ha AC€HBI'U, MPYACHIHUAIBHBIC PUCKU JJIA
YCTOHYMBOCTH OAHKOB, BIMSHUE 3arPSI3HEHNUS Ha 3aKOHHbBIE ()HAHCOBBIE ONEPalliy U MOBHIIICHHYIO BOJIATHIBHOCTh
MEKIYHApPOAHBIX TOTOKOB KalMTala M OOMEHHBIX KypCOB H3-3a HEIPEABHICHHON TPAHCTPaHWYHON mepernada
akTuBOB. KpoMe TOro, mocKoNbKy 3TO MOOHIPSET KOPPYNLUIO M IMPECTYNHOCTh, YCHEINHBIA OTMBIBAHHE ICHET
HAHOCHUT yIepO IIeJIOCTHOCTH BCETo OOIIECTBA U TTOAPHIBAET JEMOKPATHIO H BEPXOBEHCTBO 3aKOHA.

Takum 00pa3oMm, aHajiM3 OCHOBHBIX IPOTHBOPEYHMH JEHEKHBIX CHUCTEM, BBITEKAIOIIMX M3 OCOOCHHOCTEMH
COBPEMEHHOT0 3Tala Pa3BUTHA MOHETAPHOM TEOPHUU U NMPAKTHKH, XapaKTEepU3YIOIIErocs KpU3UCOM MOHETapH3Ma,
MO3BOJISIET OIPEAETIUTh OCHOBHBIE MPOOJIEMbl M HAMPABICHHWS COBEPIICHCTBOBAHHS DPETYJIHPOBAHUS JCHEKHOTO
oOpaleHns 1 pa3BUTHS HALMOHATIHBIX JICHE)KHBIX CHCTEM.

KiroueBble cioBa: neHe)XHOE OOpalieHHe, YKOHOMHUYECKHH pPOCT, MOHETH3alus SKOHOMUKH, (MHAHCOBAs
nIyOMHAa SKOHOMMKH, KaHajbl TPAHCMHCCHOHHOTO MEXaHW3Ma, JCHE)KHO-KPEAWTHAs IIOJINTHKA, WHQIISIM,
(pMHAHCOBBIN CEKTOD.
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