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AHHOTaADMA:

B naHHOHN paboTe ucciefyeTcs BJMSAHUE MeX/JYHapOJHOW BaJIOTHOM IMOJUTHUKHU Ha
dUHaHCOBBI pBIHOK Y36ekuctaHa. Ocoboe BHUMaHHUe Y/iessieTCs aHalu3y KoJiebaHUM
BAJIIOTHBIX KYPCOB M BHEUIHUX 3KOHOMUYECKHUX GAKTOPOB, KOTOPbIE BIUSIOT HA 3KOHOMHUKY
CcTpaHbl. B paMkax paboTbl pacCMaTPHUBAOTCSA BO3MOXKHbIE MyTH MUHUMU3ALMU HETATUBHOTO
BO3/JlelCcTBUST 3TUX (GAKTOpPOB, BKJIWYasg ycujeHHe posu lleHTpasbHOro 6aHKa,
HCNOJIb30BaHWe (UHAHCOBBIX MHCTPYMEHTOB JJis XeJ>KMPOBAaHUSI PUCKOB M CO3JaHHE
CTaOUJIbHOW BHYTpeHHeH GUHAHCOBOMN CUCTEMBI.

KiwueBble cjioBa: MexayHapoJaHas BaJsIlOTHAasi MNOJUTUKA, (QUHAHCOBBIA PBIHOK,
BaJIOTHbIE PUCKH, LleHTpa/ibHbIN 6aHK, Y30eKUCTaH, Xe/[P)KUPOBaHUE, BAJIIOTHbIE KYPChI.

MexayHapoJHasi Ba/IlOTHasi TMOJIMTHUKA OKa3blBaeT 3HAYMTEJNbHOE BJIMSIHME Ha
3KOHOMHKY Pa3BUBAIOIIMXCS CTPaH, B TOM UMCJie Ha Y36ekucTaH. B ycioBuUsax riaobanausanuu
M HeCTabWJIbHOCTH MHPOBBIX (UHAHCOBBIX PBIHKOB, KOJ€6aHUS Ba/IIOTHBIX KYpPCOB U
M3MeHeHHe BHEIIHEIKOHOMUYECKUX YCJAOBUM CTAHOBSTCS OCHOBHBIMU (QaKTOpaMH,
onpeie/IIIOUUMU CTabUJIbHOCTh (GUHAHCOBOTO pbIHKA Y36ekucTaHa. B gaHHo#M pab6oTe
paccMaTpuUBaeTcs BAUSIHUE 3TUX PAaKTOPOB Ha 3KOHOMUKY CTPaHbl U aHAJTU3UPYIOTCS MephI
M0 UX MUHUMMU3ALMU.

HWccnenoBaHusl MOKa3bIBAIOT, YTO MEX/YHApPOAHbIe BaJIOTHbIE KOJIEOAHUSI BJIUSAIOT HA
pa3sBUBaWIMecs CTpaHbl, CO3/aBas BaJIIOTHblE PHUCKH, KOTOpble MOTYT HPUBECTH K
5KOHOMUYECKOM HeCTabWJbHOCTU. B JMTepaType omucaHbl pas3JjiMuyHble MOJXOJbl K
peryJiMpoBaHUI0 BaJIIOTHBIX PHUCKOB, TaKWe KaK MCIOJb30BaHUE BaJIIOTHBIX pPE3EpPBOB,
WHCTPYMEHTbI XePKUPOBAHUS U MOJMUTHKA LIEHTPaJbHbIX 6aHKOB. Takke paccMOTpeHbI
IpUMepbl JPYTUX CTPaH, rJe 6blja ycrneuHo BHeApeHa 3¢deKTUBHAsA Ba/JIOTHAsl MOJIMTHKA
JUISl CTaOMIM3aluM GUHAHCOBBIX PHIHKOB.

B paboTe 1cno/ib3y0TCs METO/Ibl aHAIM3A CTATUCTUYECKHUX JAHHBIX O BAJIDTHBIX Kypcax
Y 9KOHOMHYECKHX MOKa3aTessX Y30eKHUCTaHa, a TakXke MeTOo/ibl CPAaBHUTEJbHOTO aHa/M3a C
JIDYTUMU pPa3BUBAIOIUMUCA CTpaHAMU. [I[pUMEHSIOTCS 3KOHOMETpPUYECKHe MOJeJau JJis
OIIeHKH BO3/IeHCTBUS MEXAYHAPOJHOU BaIIOTHOM MOJIUTUKU HA PUHAHCOBBIN PBIHOK CTPAHBL.
UccnenoBaHue OCHOBbIBaeTCsl Ha JaHHbIX LleHTpasbHOro 6aHka Y306ekucTaHa H
MeX/IyHapOIHbIX GUHAHCOBBIX HHCTHUTYTOB.

PesysbTaTbl aHa/iM3a I0KA3bIBAlOT, 4YTO KoJebGaHUs BaJIOTHBIX KYpPCOB U
BHELIHESKOHOMUYECKHE PHUCKU OKa3blBalOT 3aMeTHOe BJUsAHME Ha (QPUHAHCOBYIO
CTabU/IBHOCTb Y36ekucTaHa. CuibHasA 3aBUCUMOCTb OT BHEIIHUX BaJIIOT U HECTAOUJIbHOCTb
MUPOBBIX 3KOHOMUYECKUX YCJIOBUH CO3JAIOT Yyrpo3y /[AJsl YCTOMYMBOCTHM HALMOHAJIbHOU
Ba/IOTbl. OCHOBHBIMU MYTSIMU MHUHUMM3ALUU PUCKOB SIBJISIOTCS YJy4lleHHEe BaJIOTHOIO
pery/vMpoBaHUsl U pa3BUTHE BHyTPeHHEro GUHAHCOBOrO pbIHKA.

JlJ1si MUHUMM3AlMM HETAaTHBHOTO BO3/IEUCTBUSI MEX/IyHAPOAHON BAIOTHOW MOJUTHKHU
Ha QUHAHCOBBIM PbIHOK Y36eKHCTaHa HEOOXOAUMMO ycuieHUe poJu lleHTpasbHOrO 6GaHKa B
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eryJMpoBaHUM BAJIOTHBIX KYpCOB, HCNOJIb30BaHUE 3(QPPEKTUBHbIX HHCTPYMEHTOB
XeP)KUPOBaHUSl U pa3BUTHE BHYTpPeHHeW PUHAHCOBOU CHUCTEMbl. ITO MO3BOJUT MNOBBICUTh
$UHaHCOBYI0 yCTOMYHUBOCTb CTPaHbl U CHU3UTD €€ 3aBUCHUMOCTb OT BHEIIHUX IKOHOMHUYECKUX
$baKkTopOoB.

/11 NOBBIIIEHUS YCTOMYMBOCTH (PUHAHCOBOTO pblHKA Y30eKucTaHa He06X0AMMO
YCUJIUTb poJib lleHTpasbHOrOo 6aHKa B CTAaOWJIM3aLUM BaJIOTHOrO Kypca W NpPOBeJEeHUHU
BAJIIOTHBIX MHTEPBEHLUH C LeJIbl0 MUHUMHU3ALMU BOJIATUJIBHOCTH, OCOOEHHO B NEPUO/bI
3KOHOMHYECKON HECTAOUJIbHOCTH.

Y36ekucTaHy cjaeyeT aKTUBHO HCI0JIb30BaTb (QUHAHCOBble HWHCTPYMEHTbI [Jis
Xe/PKUPOBaHUs BAJIIOTHBIX PUCKOB, TaKHe Kak GopBap/iHble KOHTPAKThI U BaJIOTHbIE CBOIIBI,
YTO MOMOXKET COKPAaTHUTb MOTEPU OT KOJIeOAHUN KYPCOB MHOCTPAHHBIX BaJIOT U CHU3UTh
3aBHCHUMOCTb OT BHELIHUX 9KOHOMHUYECKUX PaKTOPOB.

/11 yMeHbllIeHUs YSI3BUMOCTU 39KOHOMUKH OT KOJIeOaHMU BHENIHEN BAJIOTHOW Cpefibl
Heo0X0MMO JAuBepCcUPULUPOBATh BHEUIHIOIO TOPTOBJIIO, pa3BUBas TOProBble CBSI3U C
pa3HbIMU CTpaHaMM UM BaJIOTHBIMU 30HAMHM, 4YTOObl CHU3UTb PUCKH, CBSI3aHHbIE C
HeCTaObMJIbHOCTbIO KPYITHbIX MUPOBbBIX BaJIIOT.

Ba)kHO yCUJIUTBH pabOTy C BHYTPEHHUMU GUHAHCOBBIMH PbIHKAMH, YJIYUYIIUB YCJIOBHUSA
JUIsl TIpUBJIeYeHUs] WHBECTULMH, c03JaBasg yCTOMYMBYK CHUCTEMY [Jisl UHOCTPAHHBIX U
MEeCTHBbIX HWHBECTOpPOB, YTO MOBBICUT O001IyI0 (UHAHCOBYK CTAaOWJIBHOCTb WU CHHU3UT
3aBUCUMOCTb OT BHEUIHUX BaJIOTHBIX IOKOB.

Y36ekuctaHy cjenyeT yJeJlWTb BHUMaHHE MOBBILIEHWI0 (QUHAHCOBOM IPaMOTHOCTH
cpeijd HaceJleHWSl WM NpeANpPUHUMATesel, YTO MO3BOJIMT UM Jyylle OPUEHTUPOBATbCA B
YCJI0BUAX HW3MEHSIIOLUXCA BaJIOTHBIX PBIHKOB UM 3Q(PEKTUBHO YNpPaBJATbH BaJIOTHBIMU
pUCKaMH.
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