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World experience in the field of money market formation
Summary

The article examines the role of the money market in the local currency in the financial market, analyzes the
prerequisites for the formation of the money market and the factors necessary for its development. The study
examines both the ambitious policy reforms and the specifics of money market formation in the implementation
of financial sector development plans and the solution of specific tasks for the development of money markets, the
development of financial markets in developing and bordering countries. The main idea of the study is that the
formation of stable and money markets is closely linked with the formation of a monetary policy regime based on
a flexible exchange rate and the desire to reach a low and stable level. In other words, reforms aimed only at the
development of money market rate policy, should take certain steps mechanisms, using projected interest rates
and a relatively flexible exchange to achieve low and stable inflation rates. At the same time, the implementation
of such a regime is unlikely to be successful without efforts to create appropriate money markets.
Key words: financial system, national economy, money market, money market parameters, interest rate, world
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Beenenue

Pa3BuTHE 3KOHOMHKH JIO00W CTpaHbl HEPa3pHIBHO CBS3aHO C S(PQEKTHBHOCTBIO Pa3BUTHS (PUHAHCOBOTO
cektopa. DddexTuBHOE (QYHKIMOHMPOBaHHE (HUHAHCOBOM CHCTEMBI, OpraHM3aLysl JICHEKHOTO OOCITY KUBAHHS
NPENNPHUATHH, OpPraHU3alMidi M HACeJICHHs WIPAalOT YPe3BbIUAHO BAXKHYIO POJb B Pa3BUTHH YKOHOMHYECKHX
crpykryp. Ot a¢dekruBHOCTH M OecriepeOOHHOCTH pabOTHl JICHEKHOTO pPBIHKA M KPEJUTHOTO MEXaHW3Ma
3aBHCUT HE TOJIBKO CBOEBPEMEHHOE IMOCTYIUICHHUE CPEICTB OTACIBHBIMH XO3SIMCTBYIOIIMMH CYOBEKTaMH, HO U
TEMITbI YKOHOMHYECKOTO PA3BHUTHS CTPaHbI B IIENOM. [IpH 3TOM TapameTpbl JICHEKHOTO PhIHKA M KPEIUTHOM
CHCTEMBI, XapaKTePHUCTUKH OAHKOBCKOTO CEKTOpa IOJIHOCTBIO ONpPENENSIOTCS SKOHOMHYECKON cuTyaluel B
cTpaHe, npeolazarommmMu GopMaMu 1 MEXaHU3MOM yIipaBieHust. KaxnoMy stary connaabHO-3KOHOMHYECKOTO
pa3BUTHs HAIIMOHAIFHON SKOHOMHKH COOTBETCTBYET CBOW THIT JCHEKHO-KPETUTHOTO MEXaHWM3Ma, CTPYKTypa
(bMHAHCOBOIT CHCTEMBI, OTBEYAIOII[As] MEHSIOIIMMCS TOTPSOHOCTSIM SKOHOMHKH B ICHSXKHBIX yciyrax (5).

CoBpeMeHHas! JEHEXHO-KpeIuTHass U (MHAHCOBAs SKOHOMMKA KaXIOH CTpaHbl MpeTeprena Cepbe3Hble
CTPYKTYpHBIE H3MEHEHMs. JIeHEeKHO-KpeOuTHasi CHCTeMa Oblla PEeCTPYKTypHpOBAaHA, IOSBHJINCH HOBBIE
JICHE)KHBIC MHCTUTYTHI M OINEpallii, M3MEHUIACh CUCTEMa OTHOLICHUI MEKIY TOCyJapCTBEHHBIMH OaHKaMHU H
JICHEKHO-KPEIUTHBIMU YUPEXKICHUAMH, U B JMHAMUKE TOCYJapCTBEHHOTO M YacCTHOIO CEKTOPOB IOSBHJIHCH
HOBBIE COOTHOIIICHUSL.

Baknble M3MEHEHUs] MPOM3OLUIA B JIEITEIBHOCTH OAHKOB: MOBBICHJIACH HE3aBUCHMOCTBH (CaMOCTOSITEINb-
HOCTB) M posib OaHKOB B HALMOHAJIBHOW SKOHOMMKE, PACIIMPWIMCH (YHKLUUH CYIIECTBYIOLIMX JCHEKHBIX
nHCTUTYTOB. TakuM 00pa3om, Ha JAHHOM 3Tale BO3HHMKAET HOBas MPOOJieMa-COBEPILEHCTBOBAHUE AEHEKHO-
KPEAWTHOW TOJNMTHKA OAaHKOB BTOPOrO YpOBHs Juisi Oosee S(QEeKTHBHOrO pa3BUTHA ACHEKHOTO PHIHKA H
KOHKYPEHTOCIIOCOOHOCTH € WMHOCTPaHHBIMU OaHKaMH. TakuMm o0pa3oM, Ha JaHHOM 3Tale BO3HHKACT HOBAs
po0JieMa - BOIPOCH! COBEPILICHCTBOBAHMUS AECHEKHO-KPEIUTHON IMOJUTHKN OaHKOB BTOPOTO YPOBHs Ajsi Oojee
3¢ GeKTHBHOrO pa3BUTHS JEHEKHOTO PhIHKA U KOHKYPEHTOCIIOCOOHOCTH ¢ HHOCTPaHHBIMH OaHKaMH.

B cBsi3u ¢ 3TUM H3yuYeHHE TEKyIIMX MOTPeOHOCTEH, CBOCBPEMEHHBIN aHAIN3 AMHAMHUKH CIPOCA HA YCITyTH,
NPUHATAE HAayYHO OOOCHOBAHHBIX pELICHHH O TMEPCIEKTHBAaX JACHEKHOIO PpBIHKA CTPaHbl  SIBIISIOTCS
HEOOXOJMMBIMHU YCIOBHSIMH JUIsl 00ecriedeHnst 9PPEKTHBHOTO (PyHKIIMOHUPOBAHUSI KPEIUTA.

I'naBHas yacTh. [leHeKHBIH PBHIHOK - 3TO PHIHOK, HA KOTOPOM (DMHAHCOBBIE HHCTPYMEHTHI TTOKYTIAIOTCS U
MPOJAIOTCS C BBICOKOW JIMKBUIHOCTBIO M B TEUEHHE KOPOTKOT'O Ieprozia BpeMeHH. PUHAHCOBbIE HHCTPYMEHTSI
BBIOMPAIOTCS M BBITYCKAIOTCSl YYACTHUKAMU PBIHKA, TIOTOMY YTO 3TH [IEHHBIC OyMard XpaHsTcs JI0 OJJHOTO Tojia.
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OCHOBHBIMH MHCTPYMEHTaMH JCHEXKHOI'O PBhIHKA SIBJSIFOTCS €BPOAOJLIIAPOBBIC JEMO3UTHI, NEHO3UTHBIE CEPTHU-
(bmkaThl, Ka3HAUCHCKUE BEKCEIsl, KOMMEpUYeCKre TIeHHbIe Oymaru, Bekcens u Peno cormamenwst. Onepammy Ha
JICHES)KHOM PBIHKE CBSI3aHbI MEKIY (DUHAHCOBBIMHU YUPEKICHUSMU, KOMIIAHUSAMH U (DU3MYECKUMU JTUIIAMH.
JIeHe)KHBII PHIHOK MO3BOIISIET (PH3MIYECKUM JIMIAM JIeNIaTh HEOOIIBIIINE BIOXKSHHSI.

Knaccudukarms 1eHeXHOTO phIHKA BRITISIUT CIIETYFOIM 00pa3oM:

-OTJINYAETCS BPEMEHEM MHBECTHUPOBAHUS: PHIHOK KPATKOCPOUYHOTO MHBECTUPOBAHUS, PHIHOK JAOJTOCPOUYHOTO
HMHBECTUPOBAHUS;

-IlyTeM DPa3MEeIIeHNsI CPEICTB B CIEMYIONIMX OOBEKTaX: BATIOTHBIA PHIHOK, PBIHOK 30J0Ta, KPETUTHBIN
PBIHOK, aKIK ¥ ()OHIOBBII PHIHOK.

JleHexHBIN PBIHOK-3TO (hopMa Kpeaurta (PUHAHCOBOTO PhIHKA. B pslie SKOHOMHYECKUX ITyOJMKAIMN 1eITh
TEpMHHA W WCIOJIH30BAHUE KPEIUTA PACCMATPUBAIOTCS KaK KPUTEPU pa3iudus MKy PBIHKOM KamuTaia U
JICHEXKHBIM PHIHKOM. TakuM 00pa3oM, eciiv 3aeM BBIIACTCS Ha KOPOTKUM CPOK (10 OJTHOTO Tof[a), OH OTHOCUTCS K
JCHEKHOMY PBIHKY, €CJIM OH BBIAACTCS Ha [UTUTEIBHBINA CPOK - K PHIHKY KaruTaja. J|eHe:KHbINA PhIHOK JIEIUTCS Ha
HAIMOHAJIbHBIA U MEXKIYHApOIHBIA PbIHKU. TOpProBble OTHOLIEHMS HA HAllMOHAILHOM PBIHKE - 3TO BaJlIOTa
ctpanbl (Hampumep, gowiap B CILA, dbyaT crepmuuroB B BenmmukoOpuranum, mMapka B ['epmManuu, 3070TO B
Hunepnannax, vena B fnonum, Typenkas supa B Typuuu). JIBHXKEHHE MEHEKHOTO Kamurtajla MeEXIy
Pa3MUYHBIMY HALMOHAIBHBIMU JICHEKHBIMU PIHKAMU OTPA’KAETCs B IPOLIEHTHBIX cTaBKax. [IporieHTHas craBka
B K&XJI0M OT/ICTBHON CTpaHe-3TO KOHKPETHAS Mepa MCIIOIb30BaHus 3aeMHoro Karmrana (1, ¢.128).

Uro kacaeTcst MEXKIyHAPOIHOTO JICHEXKHOTO PhIHKA, TO ATO 03HAYAET, YTO 3apyOEKHBIE CTPAHbBI HCIOIB3YHOT
BAIIOTY B KadyecTBE CCY/bI Ul TPOBEACHHS JTOOOTO HAIMOHAJIBHOTO MEPONPHSTHS BHYTpPU CTpaHbL Kax
eIMHUIIA MHOCTPAHHON BATIOTHI, BAIOTA CTaja BBITJLINETh KAk AOJUIap M (YHT CTEPIUHIOB, 3aTeM (QYHT
CTEpPJIMHTOB, MapKa U TryjiblacH. Ha ocHoBe »sToro mporecca, HauyaBiierocss B cepeaune 1950-x romos, B
HacTosiIee BpeMsi COpMUPOBaHBI HE3aBUCHMBbIE JIEHE)KHBIE PBHIHKH T10]T Ha3BaHueM Eurobase Market. Criemyer
OTMETHTh, YTO TAKHE PHIHKH BCET/a CYIIECTBOBATA B A3nu W crpaHax Ha KapmOckom Oacceitne. BamoTHbIi
PBIHOK SIBIISICTCSI OJJHAM W3 JICHEKHBIX PHIHKOB.

Cxema 1. BaToTHBII PHIHOK KaK YACTh IEHE;KHOT0 PHIHKA

JleHeKHbIH PHIHOK

- —— N —

Bamrorusblii PopiHoK Kpenutnbrii PBIHOK IEHHEBIX
PBIHOK 30J10TA PBIHOK oymar

Hcrounnk: Atasov B.X., 2016: s.130

W3znoxeHHOE MOKa3bIBaeT, YTO B CTpaHax ¢ (HOPMUPYIOMIEHCS M TOTPAaHMYHON SKOHOMHKOW CIIOKHIIAch
ocobas curyarus. K npumepy, 0COOGHHO Ba)KHOW XapaKTEPUCTHKOW (DUHAHCOBBIX CHCTEM B TaKHX CTpaHax
SBJIAETCS JOMUHHPYIOIIAs pojb KOMMepUecKnx OaHkoB. KomMepdeckne OaHKH B ATHX CTpaHaX SBISIOTCS
OCHOBHBIMH TIOCTAaBIIMKAMH WHCTPYMEHTOB cOepexeHHsi. [loMUMO CBOeH TpaJUIMOHHOW (YHKIMH CO3JaHHs
JICHEKHOW Macchbl OHM WTPAIOT BEAYLIYIO pOJib B (DMHAHCOBOM NOCPEIHUYECTBE W B NMPeoOpa3oBaHUM CPOKOB
TOTalIeHus] COEPEeKESHUH, BBIMOIHSIIOT (PYHKIMIO OCHOBHOTO BHYTPEHHETO KPEAWTOpa TOCYNapCTBa, a TaKkKe
SIBIISTIOTCS] KITIOYEBBIMH YYACTHUKAMH JICHE)KHOTO W BAIFOTHOTO PhIHKOB. C TEUeHWEM BpPEMEHH Ha Pa3BUTHIX
PBIHKaX OCHOBHYIO YacThb STHX (YHKUHMH B3I Ha ce0sl CrENMaIM3UPOBAaHHBIC (DMHAHCOBBIC YUPEKICHHUS,
KOTOpBIE PEATU3YIOT MX, COBEPIas CACIKH MEXITy cOOOH UCXOMS U3 CBOUX CPaBHUTENIHHBIX MpeuMyInecTB. Tot
¢akr, 4To B ()MHAHCOBBIX CUCTEMaX CTpaH ¢ (POPMHUPYIOMIECHCS 1 TOrPAHUYHOH SKOHOMHUKOH JJOMHUHUPYIOIIYIO
poiib B MpeoOpa3oBaHMM COEPEKEHH B HMHBECTHIIMM WMIPAIOT KOMMEPUYECKUE OaHKH, SIBISCTCS OJHHM U3
KITFOUEBBIX CTUMYJIOB aKTHBHOCTH Ha JICHE)KHOM pBIHKE (2, C.18).

banku obGecrieunBaioT mpeodpa3zoBaHUE CPOKOB MOTAMICHUS 3a CYET MPUBJICUCHUST OOJBIIIOTO KOIMICCTBA
JMBEpCU(ULIMPOBAHHBIX AEeMO3UTOB. Onepanyy Ha ICHEKHOM PhIHKE B 3HAYMTEIBHON CTENEHH MPOJUKTOBAHBI
CTpeMJICHHEM OOEeCIIeYnTh CTAOMIIBHOCTH JIENO3WTHOW Oa3bl. [lermo3uTHas Oa3a jaeT OaHKaM OTHOCHTEIILHO
TOYHOE TIOHMMaHWE pa3Mepa ITyJia JIETIO3UTOB, Ha KOTOPHI OHM MOTYT PAacCUMTBHIBATH s (DMHAHCHPOBAHMUS
JIOJITOCPOYHBIX KPEIHUTOB, ISl MPOTHO3UPOBAHUS MOTPEOHOCTH B JIMKBUIHOCTH W JUIA TPEJOCTABICHHS WITH
MPUBJICYCHHS] B3aHMBbI JAEHE)KHON HAJMYHOCTU Ha PhIHKaX B IIENSX YpaBHOBEIIMBaHMs cBoero Oamanca. Emre
OJIMH aCIIeKT IpeoOpa30oBaHMsl CPOKOB TIOTAIICHHS, KOTOPBIA BaXKCH ISl Pa3BHUTHS JICHE)KHOTO PHIHKA,
3aKJII0YAETCsl B CIOCOOHOCTH KOMMEpYecKuX 0aHKOB 3(h(heKTUBHBIM 00pa3oM yBEIUUMBATH CPOKU MO KPEAUTaM

131



ELMI 1S beynslxalqg elmi jurnal. Impakt faktorlu. 2021 / Cild: 15 Say: 4 ISSN: 2663-4619
SCIENTIFIC WORK international scientific journal. With Impact Factor. 2021 / Volume: 15 Issue: 4 e-1SSN: 2708-986X

¢ (hukcHpOBaHHON NPOLIEHTHOW CTaBKOM M TeM CaMbIM MHMHHMH3HMPOBATh IPOLEHTHBI PHUCK 3aeMIIMKa B
TedeHne cpoka kpeaura. HeoOXxoanmMocCTs yIpaBisTh COMyTCTBYIOMINM ITPOIIEHTHBIM PUCKOM Ha OajaHce GaHKOB
(BMecTO ero mepexyiaJipbIBaHus Ha 3aeMIIMKa) TpeOyeT TpaMOTHOTO YIpaBJeHHs TMKBUIHOCTHIO M TIPOLICHTHBIM
PHCKOM, a TaKke pa3pabOTKH pasIMYHBIX MHCTPYMEHTOB JCHEKHOIO PHIHKA M HMHCTPYMEHTOB YIPABJICHHUS
puckamu (3, c.55).

C MakpOIKOHOMHYECKOH TOUKH 3pEHHs, B CTpaHaX C TaKOH 3KOHOMHKOM KOMMep4ecKHe OaHKdh HIparoT
B)KHEHIITYIO pOJib B CO3/IaHUH JICHEKHON MaccChl U JIEIO3UTOB, a TAKXKe B MPEJOCTABICHUN KPEIUTOB, COYETas
MTOTPEOHOCTH 3aEMIIIMKOB M MHBECTOPOB. | MOKMI1 W JTMKBUIHBINA MEKOAHKOBCKHH NIEHE)KHBIN PHIHOK TIOMOTAeT
KOMMEpUECKUM OaHKaM B BBITIOJHEHUH JAHHOW (PYHKIMH (UHAHCOBOTO TOCPEAHMYECTBA, B YACTHOCTH, B
peoOpa3oBaHUK CPOKOB TOTALIEHHST MKy COCPEKEHUSIMU M MHBECTUIMSAIMU. Oniepaiyy Ha JEHEKHOM PhIHKE
3a CYeT YMpaBJICHUS JMKBUIHOCTHIO ITyTEM W3MEHEHHUS JMKBUAHOCTH MEXTy OaHKaMH CHIDKAIOT PHCK
JIMKBUJTHOCTH M PHCK TPOILICHTHON CTaBKM Ha OanaHce Oanka (2, ¢.20). B To ke Bpemsl TOMUHHUPYOIIAS POJIb
KOMMepuecKkux OaHKOB B TpaHC(OpMAaluy JEMO3UTOB B HHBECTHLMHM B (DMHAHCOBBIE CHCTEMBI CTpaH C
(GOpPMHUPYIOLIMMCST PBIHKOM M IPUIPAHUYHBIX SKOHOMMK SIBISIETCS OJHHMM U3 KIIIOYEBBIX (DAKTOPOB
(DyHKIIMOHMPOBAHUS IEHEKHOTO PHIHKA.

Pe3yabTat. JleHeXHBII PIHOK MOKET UMETh OOJBILIOE BIMSIHUE HA Pa3BUTHE SKOHOMHUKH, U TP CO3IaHHU
MaKCHUMaJIbHO OJaroIpHsITHBIX YCJIOBHH IJIs B3aUMOJCHCTBHS CyOBEKTOB AEHEKHBIX OTHOLLICHUH CO3aeTCsI €ro
WHCTUTYLIMOHANBHAS 0a3za. MHcTuTymoHansHas 6a3a W oTpacieBas (IOJCEKTOpHAs) CTPYKTypa CyOBEKTOB
JIEHE)KHO-KPEIMTHOW TOJIMTUKM HMMEIOT pEIIalollee BIMSHME HA Pa3BUTHE JICHE)KHOIO pBIHKA, IOITOMY
3¢ GEeKTHBHOCTb AEHEKHOTO PhIHKA 3aBHCHT, B YACTHOCTH, OT XapaKTEPHCTUK ITOTPEOHOCTEH.

B mo0oii ’KOHOMHKE [I€HEeXHbIE PBIHKH BBITOJHAIOT HECKONBKO BaXHBIX (yHKumil. Ilomoraer
KOMMEPUYECKUM OaHKaM YNpaBJsITh JIMKBUAHOCTBIO, CHIKATh JIMKBUOHOCTH W NPOLEHTHBIC CTaBKH,
o0ecreunBaeT UCTOUYHHUK (PMHAHCHPOBAHMS, A TAKOKE JAeT LICHOBbIE CUIHAJIBI IyTEeM YCTAHOBJICHHS JIMMUTOB
KamuTala ¥ TPEACTaBseT TEepPBOHAYAIbHBIE PEIICHUS I IMepefadyd Mep IO TMOAACPKaHWIO BO3AEHWCTBUS
JICHEKHO-KPEIUTHON TOJMTUKH, JIMKBUAHOCTH U (MHAHCOBOM CTabwibHOCTH. B pasBuBarommxcs U
MPUTPaHUYHBIX CTPaHaX BaKHOCTb KPYNHBIX WU JIMKBUAHBIX JCHEKHBIX PHIHKOB OYEBHIHA B TOM (PaKTe, UTO
KOMMepueckiue OaHKU BBIOJHSIOT OOJNBLIYIO YacTh (YHKIMA (QuHAHCOBOTO cekropa. OCHOBOH JEHEKHOTO
PBIHKa B TaKMX CTpaHax SBISIETCS MEKOAHKOBCKHUU PHIHOK JIMKBHIHOCTH LIEHTpabHOrO OaHka. OCHOBHBIMH
UTPOKAMH SIBIISIIOTCS. KOMMEpUYECKHe OaHKM, IEHTPAIbHBIH OaHK M NPaBUTEIbCTBO, W JIMIIL MHOTAA JPYrue
yupexaeHus: (PUHAHCOBOTO CEKTOPA, a TAKKE He(PUHAHCOBBIE YUPESKIACHUSL.
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