
<(YTBEPII(IAIO>
Penrop ArcaAemun rocyAapcrBeHHoro

2022 r.

OT3bIB
ne4yqeff opraHrl3allulr - ArcaAeuun rocyAapcrBeHHoro . y[paBJreHrrfl rrpu
Ilperu4enre Pecny6nurcn TaAxnnncraH Ha ArcceprarlrroHHyro.pa6ory Asng6oena
PasraHa A6aypaxMoHoBrlqa Ha reMy: <<Po.nr rrHcrpyMeHToB AeHelKHo-
KpeAlrrHoro peryJrrlpoBaHrlfl B o6ecue.rennn onoHoMr{qecKoro pocra (Ha
MareplraJrax Pecny6.nnnu TaAxnnucran)>>, rrpeAcraB.nennofi Ha corrcKaHue
yuenofi crerleHrr KaHArIAara sKonoMnqecKrrx HayK rro c[eqnaJrbHocrr{ 08.00.07-
@uHancu, AeHe?r(Ho o6paqeH[e H KpeArrr

Anrya.nrHocrb reMbr rrccJreAoBaHrrfl
B coBpeMeHHbIx ycnoBrlf,x yrrry6neHr4.rr phrHo.rHofi cr4creMbr ocyulecrBJreHrre

rocyAapcrseHuofi 3KoHoMl4.recrofi rroJrr4TrrKr4 c qenbro o6ecne.{eHrar
MaKposKoHoiraz'recrcofi u SzHanconofi c'ta6ntrnocrlr B ycJroBkr.flx rrepexoAa K
ycrofivunofi vro4enz HaIILIoHanrHofi oKoHoMLrKr.r o6ycnauuBaer perrreHlre 3aAaq He
ToJIbKo reoperl{qecrofi apryMeHTar\vu coBeprueHcrBoBaHr4rr AeHe)KHo-KpeA?rrHoro
peryJlLtpoBaHus., BKrrOq€uI ee MexaHz3MoB u vrHcrpyMeHToB, HO Lr rpaHcMlTcclroHHbrx
KaHaIIoB eSQelcruBHoro ux nos4eficrnrnx Ha Harlr4oH€urbHyro oKoHoMzr(y u ee
cy6rerroB, aAeKBarHbIX HoBoMy grarry gKoHoMr4qecKoro r{ coqLr€rJrbHoro pa3B:zru1.
Pecrry6nzrcz TagxzKr4craH. llocne4Hee cocror4T B ToM, .rro Heo6xoAkrMo o6ocHosarr u
paapa6orarl reoperLlKo-MeroAllqecKr4e rroJroxeHr4.rr u nrrpa6orarr npaKTr4qecKue
peKoMeHAa\nv ro coBeplueHcrBoBaHr4ro r4HcrpyMeHToB AeHe)KHO-KpeAr{THOfO
peryJII{poBaHvIA, cuoco6Hrrx o6ecueqrrrb ycrofiunrrfi er<onovrz.recxufi pocr s N,ranofi
or{prrroft sKoHoMLIre TaANvrKucraHa B ycJroBLrflx yc:zrrreHr4.f, Bo3Aeitcrsrar BHerrrHrlx
Saxropon 14 HoBbrx Bbr3oBoB.

B HbrHerrrHLtx ycJroBr,r.rrx coBeprrreHcrBoBaHLrro AeHe)KHO-KpeArrTHOfo
peryJll,IpoBanufl ITpLIHaAJIe)KLrr oco6oe Mecro cpe4u MexaHLr3MoB u MeroAcB
peuru3al\nn rocyAapcrBoM 3KoHoMl4.recxofi ronrrrl4Klr, BKJrIoqar ee coorBercrBr4vr
MLIpoBbIM TeHAeHIILISM u [peBeHTIIBHOe pearupoBanr4e HoBhrM rno6alrnrrvr vr
perr4oHanbHbrM Bbr3oBaM (covlD-l9; creqorepa\ut. Pocczz B yrcpazHe v
[pI{MeHeHLIe Maclxra6nrrx canrqzfi, BKrroqar coBoKynHocrr SuHaHcoBhrx penpeccvLr4;
KpLI3LIO Ha uo6alrnrrx gHeprerl4qecKrrx u npoAoBoJrbcrBeHHbrx pbrHKax Lr r.A.),
HarIpaBneHHbIX He roJIbKo Ha o6ecne.Ienlre QnHanconofi vr MaKpoeKoHovrzqecxofi
cra6zlrnocrLt oKoHoMLIxu Ta4NzKr4craHa, Ho r4 Ha nepexoA K ycrofi.runorvry put3Br4Tr{ro
Ha npeBeHrllsHofi ocHoBe. B erofi cBflsLr coBeprueHcrBoBaHze vHcrpyMeHToB AeHe)KHo-

paBJreHr{q rpu lpesu4enre
y6.nunu TaAxurcncraH,

E4yK, upoQeccop
IaQypsoAa A.A.



Kpe'{I4THoro peryJlvIpoBaHkIfl B coBpeMeHHbIX ycnoBI4rIX MElIIoft oTKpbITofi gKoHoMr4KLr
Ta4xzrucraH .f,Br.serc.{ oco6o aKTy€urbHofi n BalKHofi HayrrHofi npo6neMofi,
rpe6yroqefi csoero peureHLIrl. Bc€ BbrrrreyKa3aHHoe olpeAeJrr4nr4 aKTy€ubHocrb reMbr
Ar4 CcepTarltroHHoro r{c cneAoB aHu['

(DoprrynupoBKa r{enn n 3anaH, npeAMera z o6rerra vccneAoBalufl. (c. 7_g)
orBerlaer us6panHofi TeMe Ancceprarlkrn, coorBercrByer naclopry nayvHofi
cl]eqraJrbHocru 08.00.07- @zuaHcrr, AeHe)KHo o6paqenlre 14 KpeAr{r.

ZccneAonareJlbcKat rrlrlore3a 6asupyeru Ha [epBr{qHoM rrpeArroJro)r(eH'rrr o
ToM' qTo coBepIueHcTBoBaHI4e I4HcTpyMeHToB AeHenGo-KpeAI4THoIo peryJILIpoBaHLrrr
rIo3BoJII4T rloBhrct4Tb eQQerctraBHocrb BJrLrfl:avrs, MoHerapHoro TpaHcMLtccr4oHHoro
MexaHLBMa Ha SynrcqzoHl{poBaHlIe HaIILToH€unnofi gKoHoMr4Kr4, aruwnupyfl ee
lepexoA K MoAenu ycrofivunoro pa3BtrrLrfl, B ycJroBLr.flx ycLrnertLrfl nos4eficrnzx
BHerrrHr4x Qarropon Lr Bbr3oBoB.

TeoperuvecKylo ocHoBy LlccneAoBa;rtvrs. cocraBzJrlr Syn4anaeHT€urbHbre rpy,r{br
rlccJreAoBarcnefi SKoHoMLI'Iecrofi HayKLI s o6racru AeHexHo-KpeAr4rnofi rroJrr4Tr,rKr.T,

AocrLIlKeHnx sapy6e)KHblx LI orerlecrBeHHblx yudnrrx, nocnxrqeHHhrx LtHcrpyMeHTaM
AeHexHo-KpeAI4THoro peryJlvrpoBanLrs. gKoHoMr,rqecKoro pocra. B csssz c BbrcoKrrM
ypoBHeM MeTOAOJIOTLIqeCKOrO TIOAXOAa AeHe)KHO-KpeAlrTHOfo perynvpoBaqvrq 6rrnz
TBopqecKu I4cnoJIb3oBaHbI TpyAbI yv€Hux-sKoHoMLrcroB, LrccireAoBaBrrrr4x
MeTOAAIIeCKLIe aCIIeKTbI SymquoHLTpoBaHLrf, MoHerapHoro . TpaHcMzccLroHHoro
M exaHkr 3 Ma A eH ex(Ho - Kp eAr4THO f O p e ryJrlrp o BaIJnfl .

Mero4ononlqecKl4e ocHoBbr r4ccneAoBaHur Avrcceprar\vn 6asupymcr Ha
LIcrIoJIb3oBaHvrr4 o6qenayqHblx vr cleqLI€uIbHbIX MeroAoB utccJreAoB aHvrfl, cpeAr4
KOTOpbIX MO)KHO BbIAeJIZTb MeTOAbI CT4CTeMHO|O 3KOHOMLTqeCKO|O AHAJTLT?n,

SKoHOMLtKo-MaTeMaTzqecK[e u cTaTLIcTutIecKLIe MeToAhI o6pa6orxu zHQoprvraqzz,
M eroAbr MoA enlIp o BaIIufl . rr 3 Kcrr eprHo f o np o f Ho 3 Lrp oBaIF^Lrfl .

1. coqepxaHrre, HoBrr3Ha pe3yJrbraroB rr peKoMeH aa\ufi,
cQopuy"urpoBaHHbrx B Arrcceprarlur

[uccepraqLIoHHa.l pa6ora cocroktr r43 BBeAeHLrfl., Tpex fJraB, 3aKJrrorreHvrfl, crrurcKa
I{crloJlb3onannoft JlkITeparypbl 11 rrpl{Jlo)Kerrux. CnucoK LrcnoJrb3oBaHHbIX I{croqHr.rKoB
coAepxr.rr 27 4 sautvteHoBaHLrrr.

Dv Df,DsAsIlrr.rr \v. --rJ) uuuu.uuljaH4 aKryaJIbHOgTb TgMbI LlccneAoBar{vll{,
onpeAenterc.fi crerrenr ed paspa6oraHHocrLI B oreqecrseHHofi z sapy6exnofi nzrepurype,
cQopvrynzpoBaHa Ilenb vr 3a$a'.ruL o6rerr 14 npeAMer r{ccJreA oBaHLrfl., Teoperr{rrecK€ur I4
MeToAonorLIrIecK€uI 6aza, TeoperlIrlecKuul Lr upaKTlrlecKas 3HaqzMocrb, Lr3JrolKeHbr
IIoJIoXeHI{t I{ BhIBoAbI, coAep)KaIUI4e SJIeMeHTbI HoBLt3HbI.

B uepnofi r.nane - <<TeoperuKo-MeroAurrecK[e ocHoBbr AeHerr(Ho-KpeAr{THoro
peryJrrlpoB,atd'Ii's rr ero eos4eficrnHe Ha orcoHoMrrqecrcufi pocr>) (C. 14-67)
paccMoTpeHbl TeOpeTLIrIeCKI4e OCHOBbT trHcTpyMeHToB AeHe)KHO-4peAlrTHOfO
peryill4poBallul 3KOHOMI4qeCKOTO pOCTa, OqpeAeJreHa ponb MoHerapHhrx prHcrpyMeHToB B
cllcreMe Qaxropon o6ecne.reHvrl gKoHoMkrrrecKoro pocra, a rarcKe yroqneHa crpyKTypa kr
6asosrx npLIHrII4rIon QynxqI4oHLTpoBaHr4r MoHerapHoro rpaHcMLrccLroHHoro MexaHLr3Ma

ACHC)KHO.KPCALITHOfO PEryJII4POBAHLI'I sKOHOMI4IICCKOIO POCTA.

Bo BBeAeHrrr{ (C. 4-13) ooocHoBaHa aKTy€LJTbHOCTb



Arrop orMeqaer' qro AeHe)I(Ho-KpeAZTHoe perynupoBa'r4e cos4aer
ocHoBolronaratolqzfi Qyn4arvrenr rocyAapcrBeHHoro peryJrupoBalufl AeHex(Horo
pbIHKa' BogAeftcrBarl MoHerapHbIX LrHcrpyMeHToB laznpyeics Ha r4x KoMnJreKcHoM
corJIacoBaHHoM nosgeftcrBuILr B paMKax oro6paHnofi 4enexHo-KpeArrrHofi [oJrLrrLrKLr.
Brrtecre c reM' 3Ta uoJlrrruKa uz6upaet raKTLrqecKlre geitcrnux rocyAapcrBa AnrrperyJItIII4LI pbIHKa AeHer, HAgIfaLIaA KpaTKo- 14 CpeAHecpoqHble IIeJIII, u g{auBA'xinefiIllze
I.eftcreut B ynpaBneHLIIa AeHexHo-Kperr4THofi cQepofi, u ,uu*e penaer Bonpocbr c
MeroAaMI{ n CpoKaMLI AOCTIDKeHI4g rleJreBbrx pe3ynbraroB c rroMorqbro SJTeMeHTOB
rarcofi ITOJIIITZKLI. llpzHzrvrax Bo BHLTMaHLTe 6asonrre ocHoBbr peryJrr4po BaHU1_
rlocpeAcrBoM AeHeIKHO-KpeAI4THbIX pbrqaroB, aBTOp Cqr4Taer, qro oAHLTM r{3 caMbrx
BaxHbIX rO CyAap crBeHHhIX LI HCTpyMeHTOB 9KOHOM}IqeCKO| O yrrpaBJreHzr, IIo cp eAcrBoM
KOTOpbIX rocyAapcrBo oK€l3brBaer B[rnfllts{Lre Ha rrpoqeccbr pocra sKOHOMT4KLI rrpu
rloMolqz I4HCTpyMeHTOB MoHerapHoro peryJrzpoBaHu.fl [poBoALrrcfl qepe3 peanrHrrfi
6anr<oncrufi cexrop 6naro4ap.l MoHerapHoMy nepeAaroqHoMy MexaHLr3My (C.16-17).

Anatmzupyr AByx rIoAXoAoB orHoclrreirbHo TpaKToBKLT cyrrlHocrr4 rr coAepx(aHkrrr
(AeHexHo-KpeAI4TH€UI IIOJII4TLIKD), aBTOp CqLITaer, qro neo6xo4znro BHecr[ B Hee
cyuIecTBeHHhIe AononHeHl4t, yToqHrlrorlne coAepxaHae o6qze 11pz3HaKu AeHeXHo-
KpeAVTHoit uotnrurcu, Koropble rlpucylrlkr pzr3BlrrbrM crpaHaM MLrpa, BKrroqarou{a{
cJIeAyIoqLIe sneMeHThI: HopMarrrBHo-[paBoBafl. n un0oprraarlzoHHo-MeroAonorr4rrecKafl.
6aza, -[BJIflBIrIatc-s 6agosrrMI4 ycnoBkrflMrlnpoBeAeHr4r AeHexHo-KpeAr4rgoft nonLrr.rKL4;qerKo onpe4elenHrrfi apeueHHofi LIHTepBan peurLrcarJun rrolrkrrvrKkr, a raKx{e ee
coorBercrBne pe€ubHoMy IILIKJIy 9KOHOMLTqeCKOTO pa3BLrrLrfl CTpaHhr; qerKElr rleJreBa,
HarIpaBJIeHHocrb AeHexHo-KpeALITHofi nonzrvrKtr, rptr.r€M s KaqecrBe ed qenz MoryT6r[r onpeAeJIeHbI: rIoAAep)K aHvre qeHonofi cra6unrrrocrt4, o6ecue.reHze
coorBercrByrcIrll4x TeMrIoB pocra BBII, Aocrlrx{eHrre olpeAenennofi BeJrrlqr4Hhr
MoHerapHbIX arperaron (naoHerr43arJufl oKoHoMLrKu), cra6uJrnsarJufl BaJrrorHoro Kypca aTaK A€uee; Harurrvre a4ercnailrofi ckrryarluu MoHerapHoro krHcrpyMe11Tapurfl,
IIeJIeHalpaBJreHHOe 14 COTJIaCOBaHHOe [prrMeHeHr4e KOTOpOTO 6y4er cnoco6crBoBarb
Aocrkr xeHzro qenefi AeHexHo-KpeAzrHofi rorzr uxu (c .22-23).

Anrop AoK€l3blBaer, qro LI3 crparerzqecK'rx 3a1aq, HanpaBJreHHbrx H4.{eHo)KHo-
KpeAI4THOe peryJILIpOBaHpIe sKOHOMI4KU, Ceituac npeBaJrr4pyer rleHoFjax cra6uJrbHocrb,
Koropat oIIeHlIBaerc-[ KaK ]Is{3HeHHo neo6xo4nluoe ycJroBue SopvrzpoBa1vrfl.ycrofiuunoro sKoHoMl{qecKoro pocra. B AaHHoe BpeMr rleHoB€ur cra6zngrocrr
paccMarplrBaercs' KaK rJIaBHufi npnoprrrer AeHexHo-KpeAr'trHoro perynLrpoBaHn r B
crpaHax EC, AncrpaJrnv, Aurrtzlr, Bpazuttuu, Kana4e, flnonuu,IllnefiqapvrunMHorrrx
Apyrux crpaHax MLIpa. llpu xapaKTepl{crl4Ke AoMr4Hr4poBaHr{rr Apyrr,rx MoHerapHbrx
npl4opl4TeroB 3aMerHo BhIAeJUIercf, noJILITkIKa Cznranypa ra fonxoafa, rAe rJraBHbrM
IpLIHIII{IoM flBn-flerct coxpaHeHlle cra6znrHocrLI HaIIuoH€uIrHofi AeHe)KHofi eAzHzrlrr
rlo orHoIIreHLIro K B€uIIoraM BeAynlzx roproBhrx naprHepoB. VIs gpyrux [pr4opvreroB
AeHexHo-KpeAI4THoit noturuKI4 pa3JII,IqHhIX crpaH cJreAyer yloMrrrry6 <<o6ecue.reHrre
HaAJrexaulero KpeALIroBaHufl, oKoHoMLTKLt> (Eanrc LIuqnu), (rroAAepxaHLre
sKoHoMzqecxofi rroJrI4TLIKH rIpaBLITeJIbcrBa>) (Eanrc Belzxo6puranuu) n o6ecneqeHkre
(MAKCLTMEIJIbHOTO

OcHosrrnas,cb Ha

ypoBHf, 3aH.rrrocrrD) (@e4epanbnafl pe3epBHa.f, cr4creMa CIIIA).
rIpoBeAeHHEIX TeOperI4rIecKI4X r4CCJreAOBaHn rx, HaMkr rroKa3aHo Mecro



aHcrpyMeHToB AeHelI(Ho-KpeAI4THoro perynupoBaHarfl B czcreMe @ar<ropoB BJrz.rrHLrfl Ha
eKoHoMkrq ecxuir pocr (C. 3 5 -37 ).

flo uHeHzro aBTopa, orqerJlt4Boe BhrreneHrre orAeJrbHhrx KaH€uroB B cocraBe
MOHCTAPHO|O TPAHCMLICCI{OHHOTO MEXAHLI3MA N O6rgCrrErrZC NX BIINflHLIfl HA
3KoHoMLIKy AocraroqHo ycJIoBHo. B )Klr3HI4 gKoHoMl4lrecKlre peurur4 oqeHb cJro)KHH,
nogToMy crpeMneHze BbI-f,BZTb KOHKperHbre KaHEUrbr BJrvrflHuA rrepeMeH B froJrLrrr4Ke
HaqzoualbHoro 6aHr<a Ha sKoHoMuqecKze flpoqeccbr flBrrflercfl rrpr4Nrvrrr4nusaqneit
pealrHoft xI{3HeHHoit cvrryaquu. ouo cBr3aHo c HacyrrlHocTbro a6ciparupoBarbc, oroqeHb 6olHuoro qr4clra o6crosreJlbcrB, nos4eficrByroulr4x Ha B3akrMocB.f,3b
MoHerapHbIX v MaKpogKoHoMl4qecKr,rx [epeMenHhrx. 9ro6u upeAnaraeM€ur 11a.y4Lr
oreqecrBeHHat MoAenb coorBercrBoB€LJla KOHKpeTHEIM SKOHOMr4qecKr4M yCJIOBI'M,
cneAyer BbuIBLtrb KaK Mo)I(Ho 6onrrue cyqecrByrorlr4x KoppeJrrrlzfi rr,reN.4y AeHelKHo-KpeAI4THhIMt4 u [epeMeHHbIMLt MaKpogKOHOMLrqecKLtMLr rroKa3are rrflMvr) KoTopbre
MOXHO Lrofronb3oBarb rrpv orIeHKe nepeAaroqHofo MexaHr43Ma (c. 52-54).Bo nropofi rJraBe - <<vc.nonuq ,,pnMeHeHn,q uHcrpyMeHToB AeHe]rfir.-KpeAI{THoro peryJrrrpoBaHrlfl B o6ecneqenun gKoHoMl{rrecKoro pocra BPecny6'nurce Ta4xurcncraH> (C. 68-128) - rpoaHaJrLr3lrpoBaHbr MoHerapHbrx
LIHcrpyMeHToB o6ecne'reHllt sKoHoMrIqecKoro pocra B Ta4xzxutcraHe, Bbr.sBJreHbr
ycnoBl{f, npzMeHeHarl MoHerapHbIX IIHCTpyMeHTOB B HarlLloHanrHofi c]rcreMe.rleHexHo-
KpeAI4THoro perynklpoBaHLLf,, a TaKXe [aHa oIIeHKa BIILIfl:nnfl MoHeTapHbrX
IIHCTpyMeHTOB AeHe)KHO-KpeAI4THOIO perynupoBaHkrfl. Ha sKoHorvrzqecxzfi pocr.

Anrop cql4raer, qro B paMKax peaJrrrcyevrofi ,.[t|I rleJreBbrM cpeAHecpoqHhrM
oplleHrl4pou FIET tBJltercf, noAAepxanne ypoBHr znQnxqzr4 B rIeJreBoM Ar4ana3oHe7% (+l-2 t.t.), o6yclaul4Baloulee perynkrpoBaHLre zn6rxqzoHHbrx rpoqeccoB B
IIpeAeJIaX ycTaHoBneHHoro AI'Iala3oHa LI co3Aa]Fjul 3a cqeT gToro QynaarraeTTa !.FtfllepexoAa r ycrofiuLlBoMy gKoHoMkIqecKoMy pocry HarlLtoH€rnrrrofi oKoHoMLrKLr B ToMqucJle B cpeAHe Lr Aonrocpo'rHofi [epcrreKTLIBe. Heo6xo4znro orMervrb, qro
rlo.qAepxaHzre ypoBHr zH@nxqzv B rIeJreBoM Azarra3one 7yo (+l_2 [.n.) o3Haqaer, KaK
nepxHzft npeAeJI Anr pocra zn0lxqvlvI, TaK u Hu'xnLril ypoaenb Bo3Mo)Knoft ge6r flrJvr1r,Koropble o[peAeJuler 6egonacnrre loporoBhre 3HaqeHr.r.f, Qznanconofi u
MaKpogKoHoMt4qecKoft cra6uJlbHocrl{ 4ru o6ecreqeHur ycrofiuzaoro gKoHoMLrqecKoro
pocra HarlLtoH€urrHoft oKoHoMzrclr (C. 6g-69).

llo uneHLlro aBToPo, B paMKax rrpoBoAr4Mofi uorurzKn AoporLrx AeHer, HET
coKparI4JI BhIAeJIeHI4e IIeHTpUUILI3OBaHHbTX KpeALrroB Arrfl rroAAepx aHvrfl cpeAHe U
AoJlrocpo'rHoft JILIKBI4AHocTI4 oreqecrBeHHbrx 6aHKos u l,rzrcpoQz*ao"r"
opranzsaqzfi, orpaHuqVBIIIltX Ha noAAepxaF/nhr KpaTKocpo.Igofi o"o""A"o.r". B
IIeJIoM, 3a paccMarpzeaeNasrfi nepLIoA o6reurr KpeAr.rroB aHufl gKoHoMLrKz Lr
lpl{Bneqenze c6epexeHzfi cy6ter<roB eKoHoMzKz B Aerro3rrrbr rro orHorrreHr4ro r BBII
collparllJlocr. 3ro [o3BoJlter HaM cAeJlarb BhrBoA, qro npoB o;tu.,lrafl, FIET AeHex(Ho-
KpeAI4THa-fl rIOJrI4TrrKa MOII(er olleHzBarbc.f, KaK OTHOCLrreJrbHo eooerrzBHa'.) TaK KaK
LIMerOTct orpoMHble He?IcloJIb3oBaHHhre BHyrpeHHLre pe3epBbr AJrf, pocra AeHelKHoro
trpeAJlo)KelJufl SKOHOMLIKLI, nonnofi tvto6wtusaqza cao6oAHbrx c6epexenuitttaceteHLrfl.
V IOpvIAvIqeCKI4X JIlIq, UX I4CIIOJIb3OBAHI4fl AJIf, yBenntlenzfl KpeAI4TOBa1ug, gKOHOMr4Kkr,
coKpaITIeHUABOJTATUJIbHOCTLI HaIILIOH€rJEnOfi B€Urrorbr z ee pe3Koro o6ecqe]Fre]flufl, TeM



caMbIM o6eclle'relHufl peatllll3allzro He roJIbKo reKyqux, Ho LI cpeAHe 14 AoJrfocpoqHbrxqelefi AeHexHo-rcpe4zrHofi rIoJII4rLIKI4, BKJrroqar AonoJrHLrrenrnuft poai BBII,
yBernqeHve 3aEflTocrlI, rloAAeplKaHvre rloKyrrarenrHoft cnoco6nocrvr HarfzroualrHoft
B€lIIIorbI rI rloAAepxaHue oIrrI4M€LIIbHoro 3HaqeHr,u c6wtancupoBaHHocrrr rrJrare)KHoro
6a:nattca (C.72-73).

Anrop AoK€I3bIBaer, qro Ha coBpeMeHHoM gTarre pa3Bkrrr4fl. HarlnoHErJrrnofi
SKOHOMLIKLI Pecrry6nzr<z Ta4xzt<zcraH pe3Kar AeBaJrbBarlru coMoHz .trBJr[erc.f,
Qar<ropou qeHonofi Hecra6zrbHocrr{, a raKxe cyulecrBeHnofi yrposofi Arrfl.
ycrofivznoro pa3Bururfl 6aHKoscKoro ceKTopa, B qacrHocrLr vrsqa BbrcoKoro ypoBHfl
(AonJIapIBaIII4LI)). B srolvl KoHTeKcre ycurLrA I{ET AoJrxHbr 6urr HarrpaBneHbr He Ha
coAepxaHue Kypca, a Ha IleneHanpaBJreHHoe cHI4XeHkre AoJlJrapkrga\vv SKoHoMZrrrr,
pac[pocTpaHflfl. cooTBeTcTByrouII4e MoHeTapHbre LrMrryJrbcbr qepe3 AeHe)KHUfi rcanal (sa
cver 4z0Qepenqza\nr4 HopMarzBos o6sgareJrbHoro pe3epBlrp oBanvrs. AJU1 cpeAcrB B
HaIII4oH€rnrHofi u nHocrpanHofi nalrore) vr KaHaJr oxu11anuit oKoHoMlrrrecKr{x
cy6rer<ron (ynepeHnocrb B cra6ulrHocrr4 Harlr4oH€u6nofi nalro6r) MoHerapHoro
TpaHcMllccLtoHHoro MexaHLI3Ma. B nepcrIeKTLIBe 9To cyqecTBeHHo yMeHbrrrLTT Brru1;p1vre
B€LIIrorHbIX plIcKoB Ha cra6zlrHocrr 6anxoscKoro ceKTopa. Easosrr1a KaH€UroM
MoHerapHoro Bo3Aeficrs[t I{ET Ha pa3Burr.re gKoHoMr{rrecKlrx npoqeccoB B crpaHe
tBJI-lIerc.II 4enexHrrfi KaHaII, nos4eficrnyx Ha rcoroprrfi qepe3 perynupoBaHLre
MoHerapHofi 6asrr HaqzoHanrHrrfi 6aux co3Aaer ycJroBtrr Anr HaKorrJreHLr[ pecypcoB B
6anKoscxoN,I ceKTope, cuoco6crnyx KpeAr4ToBaHLrro oKoHoMr4Kr.r. llipnrr,-a
I{HcrpyMeHroM AeHexHo-KpeALIrHoro perynlrpoBaHnfl e Pecny6JrLTKe TaaxnxucraH,
KaK LI e rlo6ofi apyrofi crpaHe, flBJltercr HopMarLrB o6xsarerbHoro p*epBlrp oBalr4fl,
ycraHaBJlvrBas. roropufi HET o6sgrrnaer 6anr<z qacrb [puBneqeHHbrx Aeno3r{THbrx
cpeAcrB (rcar cpoqHblx, raK LI Ao Bocrpe6osaHz.f,) peseprzpoBarb Ha cnerl7uurbHoM
cqere (C.92-93).

flpone4eHnsrfi anropoM aHIIJII43 ocHoBHbrx rapaMerpoB ptsBurufl 6aHr<oscKofi
cLIcreMbI Ta4xnrzcraHa TIo3BoJILIJI BbLlBI4Tb pf,A cyrqecrBeHHblx pkrcKoB, Korophre
MoryT rroreHllt4€ulbHo oKa3arb Herarr{BHoe Brrufllene Ha ycKopeHue zH$nrqnn. Tax, n
aKTI{BaX OTeqecTBeHHbIX KpeAI4THbIX OpfaHlI3aI\krtx IIpt4 coKparTleHr4tr Aonr4 KpeALrTHbrX
14 LIHBecruIILIoHHbtx sroxeHzfi B gKoHoMLtKy, ua6lro Aaercfl. TeHAeHr{urr poc}a
yAeJIBHOfO BeCa BbICOKOJII4KBLIAHbIX aKTLIBOB, B TOM TILICJIe OCTaTKLI HaILITIHOCTLT B
Kacce u Ha KoppecrIoHAeHTcKLIX crlerax. Tax, n ycJroBlrrx nugrcofi 3alrHTepecoBaHHocrlr
Kp€AI{THbIX opraHl4sar\ufi. B HapaIrII4BaHuvr AonoJrHLITeJrbHbIX KpeALrTHhrx BJro)KeHnit us-
3a cyulecrBeHHofo AaBJIeHI4.rr 3aBbrrrreHHhrx peryJrr4pyroqux HopM or.rzcreHzfi B

QoH4u no QoprraupoBaHl4lo pe3epBoB, B 6anr<oscrofi cr4creMe cocpeAoroqr4Jracb
ug6rrro'rHat JILIKBLTAHooTr, orpaxaeM€ur B TaKrrx LrHAI4Karopax KaK Sapzvecxax
KpaTKocpoqHa-[ JILIKBLIAHO0Tb B pa3Mepe 80 yo, KoTopaf, npeBhrrxaeT HopMaT?rBrryK)
(noprr,rarzB - He MeHee 30 %) 6onee qeM B rBa pasa. Kporrae rofo, na6nro4aercx
aH€IIIOfIIqHOe nO pa3MepaM IIpeBbIrueHI4e HOpMaTI4Ba .{OCTaTOTIHOCTrI Karrr4T€ura,
I4nlylqee eQQexrzBHoe n 6eg pLIcKoBbrx r{HcrpyMeHToB Arrfl nnoxenn.ft. ,B
coBoKyrrHocTrr, lapaMeTpbr AByx Bbrruelepeqr{creHHbrx norasarelefi,
OBLIAeTeJIbCTByIOT O IIAITLTT{LTII nOTeHTIU€UbHbrX pr4CKOB AJUr CyUIeCTBeHHO|O pOCTa
znQnrqzn npu pea[?I3allun uz6stto.rHofi JrLrKBLrAHocrr4 KpeAurHbrMr4 opraHLr3arJLrflMLr



npI'I KpaTKocpoqHoM LIX BJIoXeHZLI B crIeKyJItTzBHhre BarIIoTHbre oleparlvrr4, cBfl3aHHhrec troKyllKoit u upo4axefi l4HocrpaHnofi sanrorhr, BbrAaqr4 MaccoBo KparKocpoqHhrx
norpe6zreJrbcKr4x KpeALrroB Lr r.A. (C. I 06 - 1 0g)

B rperrefi r.nane - <<rrepcneKTrlBHbre HarrpaBJreHr{fl coBep[eHcrBoBaHrrfl
rrHcrpyMeHTOB AeHe)I(HO-KpeArITHOrO peryJrnpoBaHrrq 3KOHOMUrrecKoro pocra B
Pecnyo"rrnrce Ta4xrIKIrcraH> (c. ne-la+l - paspa6o raHa KoHrlenry arrb*ax MoAenb
MoHerapHoro rpaHcMLIcclloHHoro MexaHI43Ma AeHe)KHo-KpeALrrHoro peryJrr4posaHril
lpoqeccoB SKOHOMZqeCKOIO pocTa, a TaKXe yToqHeHbI IIpktOpLITeTHbIe HallpaBJreHkrrr
AeHelKHo -Kp eAI{THoro p eryJr[p oB aHr4rr gKoHoMr.rrrecKoro p o cra.

Anrop cql4Taer, rITo B pe3ynbrare peaJrbHoe Bo3Aeficrgue Ha gKoHoIr,rz.{ecrczfi
pocr MeP, IIpI'IHTITbIX HaqzonanbHblM 6anrou Ta4xzxz cra1a, flBrrflercfl
pEl3HoxapaKTepHbIM LI tIporI4BopeqI4BBIM, qro rpe6yer coBeprrreHcrBoBaHur AeHexHo-Kpe'qLITHoro perynvpoBaHvIfl', B oco6eHnocrz - rapMoHr43ar\uu [pr4MeHeHr4rr
MoHerapHofo TpaHoMLICCZOHHO|O MexaHLr3Ma B I{eJroM, Vrrvr )Ke B paMKax np}ropr4Tera
orAeJIbHhIM KaHaJIaM ero nos4eficrBl{rr KaK ero KrroqeBoro Qarropa c yqeroM TLrrra
KplI3I4coB s 6aHrcoscrcofi cl4creMe. Kar< 6uro orMeqeHo s franel. Eanxo"cr<[e Kpr43Lrcbr
LIMeIor cneAyroqve p€BHoBlIAHocrLr, KaK cLrcreuuufi, unu o6t1ufi, a rarxe TaKze BLrAbr
KaK Kpe.qzrnrrfi KpLI3I4c, B€LJIrorHbIfi, urarexnstit u r.4. lloeroMy HaMr. npeAnaraercf,
aBTopcKI4ft uo.4xo4 K lIcrIoJIb3oBaHLIK) coorBercrByrcrqne KaHarroB TpaHcMzccLroHHoro
KaH€uIoB nos4eficrezx. lrvrenno Ha 3ToM TeoperuqecKLtM rroJro)KeHuLr aBTopa upaspa6oraH rIoAXoA, xoropufi co3Aaer ocHoBy Atl. co3AaHlrr KoHrlerrryaJrbHo-ror['recxofi MOAOJII4 MoHerapHofo TpaHcMr4ccLIoHHoro MexaHz3Ma .{eHe)KHo-KpeAurHoro aos4efictnzx Ha gKoHoMl{qecKoe pa3BLrrvre B crpaHe c p€r3rkrqHhrMr4
rvro4zQzr< arJunMr4 (C . | 29 - | 3 2) .

llo MHeHI4ro aBTopa, B ycnoBLI{x [epexoAa K cr4creMe zH6rxqzoHHoro
IIeJIerIoJIaraHLrfl sanrorHrrft KaH€LII 6ru rJlaBeHcrByrcrrlktM (n Ha AaHnrrfi MoMeHT
BpeMeHI4 ero poJrb I4cKJIIOqUTeJIbHO BantHa, yqr.IThlB€t-f, orKphrrocrb sKOHOMUKI4
Ta4xzrzcraua), KorAa I{ET pacrpocrpaHrer Lrcxo.{Hhre uMrryJrbcbr B Qopue pa3Hbrx
no 3HaqkIMocrr'r LIHTepBeHqzfi. IouLIMo groro, grLr nMrrynbchr MoryT rroKa3brBars ce6sB Qopue sKoHoMktqecKrrx n aAMzHl4crparLrBHbrx JrLrMr4ToB , rpeAnr4cbrBaroqux
rIoBeAeHLIe u craHAaprbr ua QyHrcIlzoHktpylouleM phrHKe uanz.rHofi z 6egnarz.rHoft
B€uIIorbI (orpaHz'reHl{e Kylnv-npoAaxz B€urK)Tbr gttr_ $uzuqecKrrx u rcpupnqecKLrx
JITIII' AJLf, sKcrloprepon o6xsareJlbcrBa rlo pe€ull43ar\wr4 Bo3BparHbrM cpoKaM sarrorHofi
BbIpyqKkI v Anfl 6aHrcon - JIzMzrbI Ha pa3Mepbr BtrJrrorHoro KoplrAopa u r.[.).
llepnonau€rllbHble B€urlorHhle czrHuurbr B rrepeAaroqHo-upeo6pa:onareJrbHoM 6roreMoHerapHo B KoHKpernrrfi uoHerapnrrfiI4MlyJIbc, ypoBeHb Kypca B€urrord,
roroprtfi 4 o-ceKTop€ulrnrrfi 6nox. .{nx-o6osHaqeHLr.f,
ocHoBHbIX yclonzfi eSQerrzBHoro nos4eficrnrax I{ET Ha 3KoHoMkr.recxzfi pocr
locpe.qcrBoM B€UIIOTHO|O KaHEIJIa MoHerapHofo lepeAaroqHofo MexaHr43Ma M6r
BbUIBLIJITI p'[A ocHoBHbIX oco6eHHocrefi Ae.sreJlbHocrl4 KaHaJra: 6omrua.s 3aBLrcr{Mocrb
sKoHoMI4Ku TagxnKLIcraHa or IlMlopra pacKprrBaer [pr4qr4Hbr 6onruror o BrrLrflHuA
B€lJIIorHoro Qaxropa Ha rlpol4cxoA.f,Illue zHQnrqzoHHrre flpoqeccbr B cTpaHe
(4enanraaqnt coMonz). Hrrsrczfi yponeHr B€urrorHhrx pe3epBos FIBT He Aaer eMy



Bo3MoxHocrb I4Merb KrloqeBylo ponb Ha MelK6aHKoBcKoM B€rJrrorHoM phrHKe (C.137-
138).

Anrop AoK€I3brBaer, qro BHeApeHrre [peAnoxennofi HaMLr MoAenn 6y4er
cnoco6crBoBarb coBeprxeHcrBoBaHl4ro eQQerrr4BHocrz Brru;rlvrl AeHexHo-KpeAr4THoro
peryJll'IpoBaHuts I{ET Ha pocr oKoHoMI/tKI4 Ta4Nur<zcraHa. K rpzMepy, oHa AacrBo3MoxHocrb AIrfl 6olee qenecoo6pa3Horo LIcrIoJrb3oBaHLrfl TpaHcMLrcckroHHbrx
KaH€LIIoB, rlepe3 KoTopble [epeAaloTc.fi HaII€lJIbHbIe MoHeTapHhIe LrMnyJrbchr, a TaKXe
rIo3BoJII4T HET nrr6uparr [puopl4TerHble ?rHcrpyMeHTbr AeHe)KHo-KpeAr4THoro
peryJlI4poBaHufl c yqeroM oco6ennocrefi upeo6pasoBalurLtMrrynbcoB B nepeAaroqHo-
rpaHcQopMaIII4oHHou 6noxe z cueqzQnKr krx nos4eftcr" , ni cy6rexrno-cexropnufi
6lor. orAenrHoe o6osHa'reHze cy6rercrHo-ceKTop€rJrbHoro 6noxa B MoHerapHoM
TpaHcMLICCLIOHHOM MeXaHLI3Me rIo3BOJLfler BbrAenr4Tb Heo6xogzrurre ceKTop€urbHhre
opLIeHTupbI B AeHexHo-KpeAI4THoM perynupoBaiHvrLr HaqzoHanbHoro 6aHrapecny6nzru. lerrenrHocrr MoHerapHoro TpaHcMr4cc?roHHoro MexaHr{3Ma .uacr
Bo3MoxHocrb oneparzBHo BbIcBeqLIBarb BeporrHocrHbre Qaxropu-[ryMbr, To ecrb
6apreprr, Koropble Merxalor noJlHoBecuo AeftcrsoBarb Lr, coorBercrBeHHo, cH'rrtaror
rIoreHIII4€uIbrryIo pe3yJrbTaTI4BHocTb AeHeXHo-KpeAI{THoro peryirLtpoBailnfi. Kpovre
Tofo, aBTopoM npeAnox(eHhl coBpeMeHHbIe MoHeTapHhIe uHcTpyMeHTbr AeHexHo-
KpeAI4rHoro perynupoBaHr4fl' IIBT, rITo AarcT Bo3MolrHocrb Qoprvrzpoaarr
npzopl4TerHEle HalpaBJreHr{.[ AeHe)KHO-KpeAr4THOfO perynr4poBailkrfl SKOHOMUqeCKOTO
pocra (C. 140-141).

Anrop CqLITAET, qTO |JIaBHbIMLT HaIIpaBneHI4flMvI yJryq[IeHI4' Aeficrs.tTg
MoHerapHofo rpaHcMI{cCIIOHHOTO MeXaHLr3Ma AeHexHo-KpeArrrHofo peryJrrrpo Ba:FILrfl B
TaAxIaxzcraHe B pe3ynbrare ocna6nenzs geircrnua SarropoB-rrryMoB (uonaex)
AOJIXHbI CTarb: cHI4x{eHI4e AOJII4 arpefara M0 B 4enexnoft Macce, qro cHr4Mer
orpllUareJlbHoe BIrLrsIJkre pocra 4enexHofi Maccbl Ha ronapnrrfi cr1poc u AacrrocyAapcrBy Bo3MoxHocrb BJltltrb Ha ALTHaMLTKy raHQlxqzoHHbrx npoqeccoB,
rIpLIMeHft MoHerapHble I4HcrpyMeHrbI. Cpe4crnauz Arrfl sroro MoryT 6rrrr:
crLIMyJII4poBaHkIe 6esHanlr'IHrrx pacqeroB u KaproqHhrx rrJrare)KHhrx cLrcreM,
orpaHl4qeHue o6r€rvra HaJIaqHbIX nnarexefi; yKpe[JreHze cra6znrnocrr4 .{euexnofr
eAI4HI4IIBI 6laro4apr [pI4MeHeHI4Io AeHexHo-KpeAurHoro peryJrkrpoBaHLrfl,, qro6rr
AocrlIqb cra6znrnoro crrpoca Ha AeHbrI4, He npnBopr- npu groM K 3aMerHoMy pocry
qeu. CpeAcrBa Aocrhr>KeH:afl TaprerklpoBaHr4e zHQnxqrzu qepe3 Tn{areJrBHrrfi xonrpo6
HaA pocroM MoHerapnofi 6asrr u HeAolryuleHue crreKyJr.fiqrrfi 6amoB Ha BEUrrorHoM
pEIHKe (sa6naronpeMeHHoe o6pasoBaHr{e B€urrorHhrx pe3epBoB rro H}r3KoMy Kypcy rr
yAoBJlerBopeHue QarcrzvecKoro clpoca Ha BaJrrory npn DKrrora)Ke, opraHr43y t ru6rcne
B€trIIorHbIe ayKIII4ouu); nonbllrreHl4e AoBepr4rr HaceJreHr{r K Harl[onalrHofi 4euexnoft
eAUHLIII€ 6laro4apt npoBeAeHI{Io HaquonanbHhrM 6amovr Ta4xur<vcraHa orrprrrofi
AeHexHo-xpe4zrnofi TIOJIZTLIKLI, AocryrlHocra Arrfl lpaxAaH [poMeNgyroqHbrx
pe3yJlbraroB AeHe)KHo-KpeALITHoro perynupoBaHvrs., MeAJreHHoft 4enalrBarrkrLr coMoHrrn rpeAorBpaIrIeHLIe crpeMl4reJrbHoro o6sana Kypca (exer<napralrHrrfi repecMorp
rlapLITera noKynarelrHoft cnoco6Hocrz coMonrl K r{HocrpaHHbrM B€rJrroraM u
KoppeKII[r Kypca B coorBercrBvru c ero rr3MeHeHl4ela) naqzonanruofi BuurK)Tbr, Bo3Bpar
HaceJIeHzIo cpeAcrB, HaxoAf,IrlLrxcfl Ha reKyrqux (raprovurrx) cqerax 6aHxon;



cHLIxeHLIe Aonnapl43aIJLrv gKoHoMr{Kr{ qepe3 [oAAep)Ka[kre rleHoBofi u KypcoBofi
cra6l4nbHocrll, [porHo3l4pyeMocrb AIlHaM]rKr4 o6naeHuoro Kypca HaUkroH€urrnofi
BaJITOTbI, [pI4MeHeHLIe LIHCTpyMeHTOB XeAX(LrpOBa]lrVrfl .BUUrrOTHhrx pLrcKoB Lr r.A.;
ycTaHoBJIeHUe IIeTKLIX IIeJIeBbIX OplIeHTr4poB oTHOCLTTeJTbHO rrporleHTHhrx cTaBoK AJrt
o6ecue'reHLIf, gKoHoMl{qecKoro pocra, coorBercrBl/trr BeJrktrILIHe crrpoca Ha AeHbrLr,
ypoBHro prlcKa rlpll rpoBel:elF^vru 6anKoecKl{x oreparluit u [peAnoJraraeMoMy ypoBHK)
uuQnxqzu B crpaHe (C. 150-152).

B nrrno4ax (c. 165-171) npe4no)r{eHhr KoHKperHbre peKoMeH.qarlur4 [o perxeHrrro

3a rrlrrry u pazpa6oraHHbre

KaTefopaalbHofo arrnaputa

rrpooJreM, LrccneAyeMhrx B Ar4ccepTarryu.
2, OcnosHnle rroJro?KeHrlfl, BbrHocnMble Ha

JlrrrrHo aBTopoM
1. Brrnonnena cr{creMaru3arrufl uonsrzfiHo

npeAMera nccJleAoBanvIfl' oxBarbrBarorqee paspa6orrcy anropcrcofi uepapxnu
crpyKTypHbx sJreMeHToB AeHeXHO-KpeAr4THOrO peryJrvrpoBaHLrfl. BKJrrOqar orpeAeJreHlre
IIeJII{, 3aAAU., LIHCTpyMeHTOB, MoHerapHbrx pe)KI{MoB, KaH€LITOB MoHerapHofo
TpaHcMllcckIoHHofo MexaHLI3Ma, CeKTOpOB AeHeX(HO-KpeAkrrHofo BIrLrflHufl][LT.L.;

2. llpe4noxeHo aBTopcKoe rloHrrrlre AeHe)rmo-KpeAlrrHoro peryJrr4poBa1ufl
9KOHOMLIKLI, COTJIaCHo KOTOpOTo OHO paccMaTpuBaeTlfl KaK CocrasHOfi gJreMeliT

AeHexHo-rpe4urHoft IOJITITI{KLI, [peAcrauxrorqufi KoMrIneKc Mep fro rroBbrrrreHr4ro
sQQercrnnHocrlt BIrvIflHvrfl MoHerapHbrx LrHcrpyMeHToB (crarrcz peQznaH cupoBaHvrg,
onepaqzft Ha orKphIToM pbIHKe, B€urrorHbrx r4HTepBeHguit, o6xsareJrbHbx pesepnoa) u
KaHaJIoB TpaHcMLIccLIoHHoro MexaHkI3Ma Ha QyHr<quoHrrpoBaHr4e HarlLroHulJrrnofi
sKOHOMLIKI4, crLIMyJILIpyIoqee ee nepexoA K MoAeJrLr ycrofivunoro pa3BqrrLrfl B
ycJroBLrrx ycxnelJLrfl nos4eficrBurf, BHeruHnx QarropoB Lr Bbr3oBoB;

3. llponeAeH aH€uru3 n orlpeAeJleHbr ycJroBufl. Arrfl, sQQercruBHoro rrpLrMeHeHLyr
LIHcrpyMeHToB AeHex(Ho-KpeALITHoro peryirLrpoBaHr4fl B o6ecue.reHr4lr ycrofi.rznoro
eKoHoMLrrrecKo ro po cra n Pecrry6Jrr4 Ke TaAxzru cr a;a;

4. Ha ocHoBe Koppen{quoHHo-perpeccr4oHHofo anarrr43a rana orlehr':a
BJrVrflHI/.fl, nOa4eftcrrux .qeHe)KHo-KpeALrrHbrx r4HcrpyMeHToB HaeQSerrznHocrr{

ycrofivznrrfi gKoHoMI4.recKLIfi pocr B Ta4NzrcucraHe, ocHoBbrBaroul€u Ha cucreMe
B3allMoAeficrBluir MoHerapHbIX I4HcrpyMeHToB (zvrrrynrcon) c crtrHuuraMlr AeHe)KHoro
pbIHKa, [o3BoJILtBIrraJI pa3pa6orat 3KoHoMlrKo-MareMarlrqecKlre MoAeJrr4 14 co3Aarb
aAeKBarIryIo MeroALtqecKylo ocHoBy An.s p a3pa6orxz nporHo3 a p a3Bvrrnfl, MoHerapHoro
ceKropa Ha cpeAHe ?I AoJrfocpoqHyro nepcrreKTr4By;

5. Paspa6oraHa KoHIIeTITy€uIbHar MoAeJrb rpaHcMr4cclroHHoro MexaHu3Ma
AeHelKHo-KpeAI{THoro peryJlnpoBaHvIfl, HaIIeJIeHHaflIJa cTI4MyJI}IpoBaHze LI MOTI{BaIIIIo
3KoHoMI4qecroft aKTLIBHOOTLI B Pecuy6nure Ta4xzrcracraH, c BbrAeJreHLreM TaKr.IX

QyHrcqzoH€lJrbHbIX 6loron, KaK MoHerapHoro nos4eficrnza, nepeAaroqF-!-
rpauc$opMalllloHHoro, cy6reKTHo-ceKTopHoro rr pe3ynbrarkrBHo-rleJreBoro 6noxon;

6. llpe4loxeH anropct<zfi rpor 03 pa3Bvrrufl MoHerapHoro ceKTopa B
Pecrry6nzre Ta4xLIKI4craH, o6ocnosaHbr rr paspa6oraHbr ocHoBHbre HalpaBne :avrfl. vr

coBeprrleHcTBoBaHlrt AeHe)KHO-KpeAr,rTHOfO
Ha cpeAHe Lr AoJrfocpoqHyro [epcrreKrLrBy.

IIepcrreKTr{Bbr

Ta.uxrarzcraHe
peryJrLrpoBaHufl



3. Hayvuar lr [paKTrlrlecKafl 3HaqrrMocrb pe3yJrbraroB
ArrccepTa rIrroHH oro IIccJreAoBa HIIq

B [poqecce [poBeAeHufl LrccneAoBaHrrrr npr4MeHrrrvrcb raKxe raKLre MeroAbr
cpaBHI4TeJIbHofo aHaJrvI3ar gKoHoMlIKo-MaTeMaTLIqecKr{e MeToAbI, 6anaucoBble, MeToAbI
CUCTeMHO|O' KOJILIqeCTB€HHO|O VI KOMIIJI€KCHOTO aiHaIIhlga, KOTOphIe B IIenOM
TIo3BoJILIJII4 o6ecleql{Tb AocroBepHocrb u o6ocHoBaHHocrb BbrBoAoB rr peKoMe H*ar\krir,
cQoprvrylLrpoBaHHbrx aBTopoM B pa6ore.

Hayuno-npaKTl4qecKafl. sHa-"uMocrb pe3yJrbraroB LrccJreAoBa"ufl 3aKJrroqaerc.f, B
pa3Bnr?rv reoperzKo-MeroAl4qecKl4x aCrreKToB B paMKax corpevrenuofi Teopr4lr
AeHexHo-KpeAI4THOrO peryJILrpOBaHVrfl, BKJrrOqaf, yroqHeHlre froH.rrrLrf, (otHcrpyMeHThr
AeHexHo-KpeAHTHOfO perynupoBaHhrfl>>, B KOHKpeTU3AT\nu coAepxaHLr.rr
TpaHcMzcczoHHofo MexaHLI3Ma AeHexHo-KpeAlrrHofo peryJrr{poBaHufl vr e[.o
cocraBJl'flrorll4x KaHaJIoB, B paspa6ouce KoHllenryalrnofi MoAeJru MoHerapHoro
TpaHcMI4ccI4oHHoro MexaHu3Ma AIrfl yclonzfi ualofi orrcprrrofi 3KoHoMHKr.r, B
onpeAeJIeHuI4 rlpltopl{TerHblx naupannenzft pa3B:zTLr;- r4HcrpyMeHToB AeHe}KHo-
KpeAnrHoro peryJlupoBa]dufl o6ecnequBarcIqvx [epexoA K ycrofi.rznofi MoAeJrLr
gKoHoMrlqecKoro pocra n Pecrry6Jrr4Ke Ta4NznzcraH.

Pesylrrarbl AI4ccepraIII4oHHoro r4ccneAoB aHLrA MoryT 6rrrr npvMeHeHbr nplr
coBepIrreHcrBoBaHLIkI AeHexHo-KpeAprrHofo peryJrzpoBa]FIufl B pecrry6nzre
TaAxnrzcraH lI LICITOJIb3OBaHbI B npaKTr4.recKofi AerreJrbHocrr.r llpanzrenrcrna PT,
HaqnosanbHoro 6aHxa TaANaxzcraHa (FDT), MrEnucrepcrna QnHaHcoB pecny6lzru
Ta4xzr<ncraH (M@ PT), a raKxe Accoqzaqzz 6anrcbs TanxurcucraHa (AET) vr
AccoqzarII4LI MllKpo0unanconbrx opraHuzaqufi TaAxurcucraHa (AMOOT) B
npoqecce paspa6orKl4 HarII4oH€LJIbHbIX 14 orpacJleBbrx nporpaMM pa3Bvrr7rfl.. Pesynrrarrr
HccJIeAoBaHuA MoryT 6rrrr ncrloJlb3oBaHbr AIrs. pa3pa6orrz yue6nrrx Mareptr€LJroB B
BbIcIuI4x o6pasonareJrbHblx yqpe)KAeHLI.ax oKoHoMlrqecKoro upo4aIrfl ur lpaKTlrqecrofi
Ae-rrreJrbHo crLt oreqe crB eHHhrx Kp eAr4THbX Opranus aquft .

Crenenr AocroBepHocr't pe3ynbraroB rrccneAoB a'ufl. noATBep)KAaerc.fl
SKcrIepI4MeHTaMI4, .{ocToBepHocTblo AaHHbIX, .{ocTaroqHhlM o6reuou MaTepLI€uIoB
LrccJreAoBaHvrfl., cTaTucTLTIeCrOfi o6pa6orrofi pe3yJrbraroB r.rccJre.qoB a:auit Lr
uy6lzr<aqLrflMvr. Brrno4rr vr peKoMeHAarJvrv ocHoBaHbr Ha HayqHoM aH€urlr3e
p e 3yJlbraro B T e op erl4 q e c KI4 X r4 3 K C rr ep kr M eHTilrb Hbrx r4 c c Jre lLoFia]Hkrir.

4, 3alre.raHrrfl rro Ar{cceprarluoHnofi pa6ore
Ornae'rat aKTyzIJIbHocrb reMbl Ar4ccepraqnonnofi pa6orrr, ero HoBLr3rry

3Haql4Mocrb AJrf, HayKI4 LI npaKTlIrcz, ueo6xoAl{Mo orMeTLITb, qTo, HecMoTp.fl
IroJIoxI4TeJIbIryro oIIeHKy [poBeAeHHoro uccneAoBaHvrs, pa6ora He JrLr[reHa
HeAocrarKoB Lr crropHblx noloxennfi:

1. B naparpa0e 1.3. nepnofi rnasrr Ar{cceprarlr4Lr aBropoM yroqHeHbr 6a:osHe
IpLIHIILIIbI SyHxquoHlIpoBaHLIt MoHerapHoro TpaHcMr.rccr4oHHoro MexaHr43Ma
AeHe)KHo-KpeAzrHoro peryJlI4poBalJufl gKoHoMlrqecKoro pocra. O4naxo n 4anHofi rJraBe
He AaIJa oIIeHKa eQQerrzBHocrlr BIrnflHufl KaH€LJroB MoHerapHoro uepeAaroqHoro
MexaHlr3Ma Ha ypoBeHb pocTa sKOHOMLrKkr.

2. B naparpaO e 2.2. gucceprallvu BbuIBJreHbr ycroBr.r.s rrpuMeHeHr4.rr MoHerapHbrx
I4HcrpyMeHToB B HaIIHoHulnlHofi cl4creMe AeHexHo-KpeALrrHoro peryJrr,rpoBa;11rfl.
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o4naro B AaHHoM naparpaQe cra6o ocBerrleHbr Borrpocbr r{crroJrb3oBaHr4e KpeAr4ToB r4

Aerro3r{Ton onepnatrT B oreqecrneHnofi 6amoscrofi czcreue.
3. B rperrefi rJIaBe Auaceprarlw npeAJroxeHa KoHrlenry€rrrbH€ur MoAenb

MoHerapHofo TpaHcMLICCI4OHHO|O MexaHrBMa AeHex(Ho-KpeAr.rrHofo peryJr[poBaTLrfl.
lpoqeccoB sKoHoMI4rlecKoro pocra. OAnar<o n pa6ore orcyrcrByror peKoMeHAarIr4Lt 

''onp aKTLrqecrofi anp o6aqu u gaunoit MoAenu.

4.8 uaparpa0e 3.2 ALlcceprallull npeAno)KeHrr rrplropr.rrerHbre HarrpaBneHr4rr

AeHeXHo-KpeAI4THoro perynl4poBaHl4t sKoHoMllqecKoro pocTa. Cle4onalo 6rt AaHHoe
Mepolplrf,Trre [pr4KperrprTb rrpaKTlrrrecKprMkr pacqeTaMlr.

5. B pa6ore Bcrperlarorc.f, HeKorophle rpaMMarzqecKkre, opQorpaQvqecKue u
cTulrncTnq e c KI4 e IIO rp e rrrH o cTt4.

O4Haro yKa3aHHbre HeAocrarKr4 He .f,BJr.rrrorc.rr

o6uryro rroJrororreJrbrryn orIeHKy pe3ynbraroB
u ccJreAoB aHwfl. B UenOM.

Al4ccepralluonnoft pa6otrr, anropeQepar coAepxr4r B ce6e ocHoBHbre pe3ynbrarbl
ALrCCepTarIr4Lt.

Tar<unr
3arcmo.reHlre

A64ypaxuoHoB14 qa reMy: <Ponr r4HcrpyMeHToB

Asus6oesa Panruana

AeHexHo-KpeALITHOfO
peryJll4poBaldufl s o6ecneqeHvlvr oKoHoMr{rrecKoro pocra (na naarepvraJrax Pecrry6nzrcz
Ta4xzrzctan)>>, upeAcraBnennofi Ha coLrcKaHr4e yvenofi crerreHr{ KaHAuAara
3KoHoMLrqecKI4x HayK rlo cneqlr€ulbHocrLr 08.00.07- @znancrr, AeHe)KHo o6par\e*ue u
KpeAI'IT -f,BJIteTCt CaMOCTO'TeJIbHbIM, TBOprrecKLrM Lr 3aBeprrIeHHBIM LICCIeAOBaHI4eM,
KOTOpOe UpOBeAeHO Ha aKTy€ulbHyro, Teoper[qecKr,r 14 rrpaKTzqecKlr 3HaqLrMyro reMy,
o6na4aer [pLI3HaKaMLI HayqHofi HonzsHbr, Azccepraru,lf, v aBTopeQepar rucceprarJuu
coorBercrByror rpe6onauuru <<llopx4rca rrplrcyxAeHUA yqeHbrx crenenefi u

o6pasou, Ar4cceprarlnoHH€ur palora

npucBoeHLI,I yqeHbIX zB,anuir (4oqenra, npooeccop)>> BAK rpu llpesn4enre
Pecny6nurcz

3acJryxgBaeT

Orry6nzroBaHHbre HayqHbre TpyAbr rroJrHocTbro oTpoKaroT TeMaTr4Ky

Ta4NzrcvrcraH, a ee aBTop Agus6oen pasuaH A6.{ypaxMoHoBLrq
rlpl4cyxAelJ'l4fl' yueHoft creleHz KaHALIAaTa gKoHoMrirrecKl{x HavK rro

nplrHrlr{[z€IJrbHhrMvr n He cHr4 ]KaroT

rrpoBe.{eHHofo AI{CCepTarluoHHofo

crerlr4€LJrbHocrLr 0 8. 00. 07- (DunaHcrr, AeHexHo o6paqeru4e Lr KpeAr4r.
Ilpoerr or3blBa cocraBJleH ,{oczesuN,r M.H., KaHAr4AaroM gKoHoMr4qecKr.rx HayK,

sane.4ytoqeft xaQegpofi ynpaBneHut ro yAapcrBeHHbrMLr Qunancauz, Ara4evrEz
ro cyAap crBeHHo ro yrlp aBJIeH ut npv llp esz4enre Pecrry6Jrlr Ke Ta4NzxzcraH.

orsrrs o6cyN4en vr o4o6peH Ha sace$arttru xa0e4prr yrpaBneHzrr
rocyAapcTBeHHhrMLr Qunancavrz, Arageuuz focyAapcTBeHHOrO ynpaBJreHkTr rrpLl
flpesu4enre Pecny6JrLIKe Ta4xzrucraH., rrporoKonovr J\b 4, or 15 nox6p s2022 r.
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flpucyrcrBoBztno Ha 3ac e.{aH uu 22 qeroB eKa. P esymrarbr roJroc oB aHLr.rr :

<<sa>> -22 rreJr., (([porkrB)) - 0 uel., (Bo3Aepx(rurocb) - 0 vel.,

Ilpe4ce4areJrb 3aceAaHrrfl :

KaHArrAaT SKOHOMrrrrecK[x HayK, AorIeHT

Srccnepr:

AOKTOp 3KOHOMrrrreCKIrx HayK,
npoQeccop [xa66opon A.,,{x.

Cercperapb 3aceAaHrrfl: Colurcon P. X.

rloquncu K. e. H., AorteHTa {ocuena M.H., A. o. H.r upoQeccopa {xa66opona A. A}K.
rr K. g. H., AoueHra CoAHrcoea P. X. sanepno:

Ha.ramHHK yrrpaBJreHrre KaApoB,

AeJIOrrpou3BoAcTBa rr c[eqnaJrbHbrx
ArcaAeunrr rocyAapcrBeHHoro yr
upu IIpe3rrAeHTe Pecny6.rrnrce T Eo6ogota O. O.

KoHrarcrHbre,rlaHHbre

ne4yqefi opraHrr3arl[u :

Arcaqevrufl rocyAapcrBeHHoro
yrrpaBJreHufl rrpu Ilperu4enre
Pecny6.rr unn TaAxr{Krrcra H,

flocuen M.H.

734003, r. {yruan6e; y.n. Caug Hocnp, 33
Te"u: (+992 37) 224-17-86, info@apa.tj.
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