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AHATIV3 BAUSAHUA MHCTPYMEHTOB JEHEXXKHO-KPEIVITHOW IMONTUTUKN

HA JEHEXXHYIO MACCY B KbIPTbI3CKOW PECITYBJIVIKE

1.9. bexmenosa, H.Y. Amabaes

AHan|/|3v|py10Tcs OCHOBHbI€ NPUYNHbI HeaAeKBAaTHOCTU CUCTEMbI MHCTPYMEHTOB MOHeTapHOIZ NONNTUKN N MOHe-
TAapPHOro perynnpoeBaHuAa Luenam 1 ycioBmamM pa3BntnA KprFbISCTaHCKOVI SKOHOMUKW.

Kntouesble c/108a: peHeXXHan Macca; feHexHana 6a3a; UHCTPYMEHTbI EHEXXHO-KPeAUTHON NMOAUTUKN.

B ycnoBusix moka eie He BIIOJIHE CTaOMIBbHON
PBIHOYHOH SKOHOMHUKH B COBpeMeHHOM KbIprbiz-
CTaHe I YIPaBICHWS MOHETApPHOW MOJUTUKOU
HY)KHO 3G EKTUBHOE UCIIOJIb30BAaHUE WHCTPYMEH-
TOB JICHE)KHO-KPEAUTHOW MOIUTHKH, YTO SIBISETCS
BaXKHEHIIEeH 3agayell MOHETapHbBIX BiacTed. Pe-
IIEHUE STOW 3aJaud TPEATOaraeT OIpeeieHIe
MOTPeOHOCTEN PKOHOMHKHM B JICHBI'aX B HAJIMYHOMN
1 Oe3HAIMYHOU (hopMe, BOBMOKHOCTEH yIpaBIeHUS
JICHS)KHBIMHU TTOTOKAMHU U BBIPAOOTKH JICHCTBEHHBIX
HWHCTPYMEHTOB PErylupoBaHHs MaciITaboB JEHEK-
HOTo 00OpaICHHUS.

OgHUM W3 OCHOBHBIX IIOKasaTrejied OTHOCH-
TEJIBHOIO HAIOJHCHUS KOHOMUKH JCHCKHOM Mac-
COU SIBIISICTCSI YPOBEHb MOHETH3AI[UM 3KOHOMHKH,
KOTOPBIA PACCYMTHIBACTCS KAaK OTHOIIEHHE TOTO
WIM MHOTO LIMPOKOTO arperara JEHEKHOH MacChl
(B Keiprecrane M2) k HomunansHomy BBIT [1].

DTOT TMOKazaTelb JIaeT MPEJCTABICHHE O CTe-
IMEHH OOCCIICUCHHOCTH DKOHOMHKHU JICHbraMH, He-
00XOMMBIMH JIJIsl OCYIICCTBICHHS TIATS)KEH U pac-
YETOB, BBITUIATHI 3apa0OTHOM TUIATHI, TOCOOUH, CTH-
MeHaAuid U Ap. YPOBEHb MOHETH3AIMH SKOHOMHKH
B Koipreiscrane B konne 2010 . cocrammsm 24—
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HG OMKpbLIMmoM DoikKe
YHUWOHDI ND Npo4ase HOT HEKP
ONEP3UMK H3 ETODMHHOM DBIHRE

1 Onepauny peno HEKP
noxyNHE TLE =3 yCr0EMAX 3yTDa AT

1 HOTHEIE MHT!
2 YHUMOHSI NDAMBIX
3 oBopoTHDIE CEON ONEPILMK

M- QEHsmHIR Maocs
IE- mossTapHER D33
D- Aen0osHTol DUMSHHECHHY M HODHAMHECH MY AL

r- #opmz ofRzaTeroHomo pezspeEs

C- HO3DDMUNEHT HEMMHHDIL QEHET
z-wodduuns=T uediTodH0ix pe2spE0E
M- AEHEHHDIA My STHRAMKETOD

PI/IcyHOK 1 — Biusiaue HWHCTPYMCHTA ZICHG)KHO-erZ[HTHOﬁ IMOJIMTUKU Ha JCHCKHYIO MacCy

26 %, Toraa xak B 2002 r. — 10-12 %. B To xe Bpe-
Ms B HEKOTOPBIX Pa3BUTHIX CTPaHaX OH BBIPOC OT
70 mo 150 % [2]. JluHaMuKka MOHETH3AINH CBSI3aHA
¢ ua(usanuei. C ee pOCTOM ypOBEHb MOHETH3AIHH
MOHIKAETCA, & MPU CHIDKEHUH TEMITOB UHQIISAIUH
U JOCTIDKCHUH (DUHAHCOBOW CTAaOWMIIBHOCTH ATOT
YPOBEHB CTAOMIN3UPYETCS U TIOBBIIIACTCA.

B mocnenHue rompl KBIPThI3CKash SKOHOMHUKA
JEMOHCTpUpPOBaa JOBOJBHO CHJIbHBIE KojeOa-
Hus TemroB pocta BBIT n undnsnum. Tem He Mme-
Hee, BBII uHu pa3y He gocrur yposusa 1990 r. u no
9TOMY IOKazaTeno OyneT NOCTUTHYT Heckopo. [la
W TPUYMHB], BBI3BABIINE WHQIAIMOHHBIE Koieba-
HUsL U Konmebanus pocta BBII, aemsrorcst BHer-
HUMH (pakTopaMu, Tak Kak KvIpreI3cTaH sBIsETCS
JIOJUTAPU30BAHHON M UMIIOPTO3aBUCUMOM CTPaHOM,
OT KOTOPBIX 3aBUCSIT MaKPO3KOHOMHUUECKHUE MOKA3a-
TEJIU CTPaHbL.

Kak BumHOo u3 pgamaeix tabmuusl 1 B 2003—
2010 rr. npruuHoi nH(IAIUN U pocta BBII sBns-

I0TCSl HeMOHeTapHBIe (akTopel. [lomywaercs, uTo
CUCTEMa rOCYIapCTBEHHOTO PETryIUPOBAHUS SKOHO-
MuKH KbIpre3cTana He MOKET 00ECIICUHTh YCTOM-
YUBOTO, AMHAMHYIHOTO W COATAHCHPOBAHHOTO JKO-
HOMHUYECKOTO Pa3BUTHSIL.

OnHOW W3 OCHOBHBIX INPHYHH HPUBEICHHBIX
BBIIIIE TIPOOJIEM SIBIISIETCS HEaIeKBaTHOCTh CHCTEMBI
WHCTPYMEHTOB MOHETapHOW MOJUTUKH U MOHETap-
HOTO PETYJIHPOBAHUS IETSIM U YCIOBHSIM Pa3BH-
THS HAIIMOHAILHOW AKOHOMHUKH. XOTS (opMaibHO
B apcenasie Hb KP npucyTcTBYIOT IpaKTUUECKU BCE
CYIIECTBYIOIIUE B PA3BUTHIX CTPAHAX HHCTPYMEHTHI
MOHETApHOH MOMUTHKNA U MOHETApHOTO PEryIHpO-
BaHUsl, MACIITAObI UCIIOIb30BAHUS OOJIBIIMHCTBA U3
HUX HE3HAYUTCIIHHEL.

Hanmonanerenid 6ank Keipreizckoid PecryOmm-
KM TIpUMEHSIET MSITh IJIABHBIX WHCTPYMEHTOB JUIS
KOHTPOJHPOBAHHS JICHESKHON MACChl U MOHETapHOU
0a3wr [3]:

1) omepauuu Ha OTKPBITOM PBIHKE;
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Tabmuua 2 — Ctpykrypa aeHexnoi Maccsl B KP 3a 2002-2010 rr, %!

TMoxasarenn 2002 | 2003 [ 2004 [ 2005 [ 2006 | 2007 [ 2008 [ 2009 | 2010
JTlenesxnas 6asa 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0
PesepBbl 103 | 75 10,1 | 155 | 149 | 155 | 164 | 185 | 147
Hanunee AeHbru 89,7 | 925 | 899 | 845 | 851 | 845 | 83,6 | 81,5 | 853
B 00paIieHuu
Tabnuua 3 — AHanu3 GakTopoB, BIUSIONMX HA YPOBEHb MYJIBTHIUIMKAIINT
neHexHou 6asel 3a 2002—2010 rr. 2

Tokasarenn 2002 [ 2003 [ 2004 [ 2005 [ 2006 | 2007 [ 2008 | 2009 | 2010
KosgguuueHT HamrHEX 8.543 | 7758 | 6293 | 6.705 | 5.918 | 5.466 | 6.015 | 5379 | 4.810
JieHer (c)
Hopwma obssatenbroro pesep- | 100 | 0100 | 0,100 | 0,100 | 0,100 | 0,100 | 0,100 | 0,095 | 0,080
BUpOBaHUA B % ()
Koahuuuent usGrItounblx | o 193 | 0101 | 0261 | 0.662 | 0524 | 0307 | 0338 | 0,626 | 0363
pe3epBoB (e)
gf;;*e’““"m MYAPTHILIMKATOP | 4 g0 | 1,100 | 1,096 | 1,032 | 1,057 | 1,101 | 1,087 | 1,046 | 1,106

! Harnonaneseiii 6ank Keipreizckoit Pecy6nuku. www.nbkr.kg.
? HanumoHanbHblii 6ank Keipresckoii Pecriyonuku. www.nbkr.kg.

2) peuHaHCHPOBAaHNE OAHKOB;

3) obs13aTenbHBIC pe3epBHBIC TPEOOBAHNS;

4) omepary Ha BAIOTHOM PBIHKE;

5) ydeTHas CTaBKa.

Konebanust mpemioKeHHs ICHET BIUSIOT Ha
o01iee cocTosHIE SKOHOMUKH. Ha pucyHke BUAHO,
YTO MPOLECC CO3AAHUS ACHEKHON MacChl ONIPEAes-
eTCs TMIOBEJICHUEM U B3aHMOJICHCTBHEM TPEX Y4acT-
HHKOB [4].

1. Leumpanvueiii 6auk. lleHTpanbHble OaHKU
KOHTPOJHPYIOT TPEIUIOKCHUE MOHETAPHOH Oa3bl,
HaJIMYHBIC ACHBIU B OOpAIICHUH M PE3EPBEI, POCT
OJTHOTO M3 HHUX BENeT K YBEJIMUYCHHWIO JIEHEKHOU
MAaCCHL.

2. Baunxu (Oenozummnvie yupescoenus). OHU
MPEIOCTABISIIOT CCyAbl HA CyMMY MPHPOCTa H30bI-
TOYHBIX PE3CPBOB, KOTOPHIC BIHSIOT HA pacIIHpe-
HHUE Jero3uTOB. PemeHns OaHKOB OTHOCHTEIHHO
CYMMBI U30BITOYHBIX PE3EPBOB OMPENENSIOT BEJHU-
YHHY JCHEKHOTO MYJIBTHUILTHKATOPA.

3. Hacenenue (éxnaouuxu u saemuuxu). Pe-
IICHUs BKJIQJAYUKOB IO MOBOJIY TOTO, KaKyl 4acTh
JICHET OHH JKCNAI0T MMETh B BHIC HAJTHYHOCTH,
a KaKylo — Ha OaHKOBCKHX JIETIO3UTax BIMAIOT Ha
JICHEKHBIA MYJIBTHILTUKATOP.

MHorue neHTpaJbHbIe OaHKH, B TOM YHCIIE
n Hb KP, npuMenstoT pexxuM MOHETapHOTO Tapre-
TUPOBAHUSI JJIs1 CTAOMIIN3AIIUN YPOBHS LIEH MTPSIMBIM
KOHTPOJHPOBAHHUEM JICHEIKHOH MAacChl, KOTOPOE J10-
CTHUTaeTCsl yrpaBlieHHeM MOHeTapHO! 0a3bl. MoHe-

TapHasg 0a3a — onepanoHHas 11eJb, B TO BpeMsl Kak
JIEHEe)KHasi Macca — IPOMEXYTOUHasl LeJlb B YCIOBU-
SIX peXuMa MOHETapHOro taprerupoBanus [5]. Jlo-
CTI)KEHHE IeJIel JIEHEeXKHBIX arperatoB OCYyIIecT-
BJISIETCA Ha €XEKBapTajbHOH OCHOBE, B TO BpeMs
KaK OINEpAaINOHHBIC IENN — W30BITOYHBIC PE3ePBHI
OaHKOBCKOM CHUCTEMBI — Ha €XKEHENEIbHONU OCHOBE.
Yenex 3aBUCUT OT KOHTPOJIUPYEMOCTH JACHEKHOMN
MAacChl U JEHEKHOM 0a3bl.

Kak Buano m3 amammsa Tabmuinl 2, 3a 2002—
2010 rr. HaTUYHBIC JCHBIH B OOpAlCHUN HE OBbLIH
nmwke 81 %, a geHsru B 0aHKax COCTABMIIN MAaKCH-
MyM 19 %. AHanu3upys cxemy Ha pUCYHKeE 1, MOX-
HO ckazarb, uto Hb KP mHCTpyMeHTaMu jJeHeKHO-
KPEIUTHON IOJIMTUKH KOHTPOJHUPYET TOJBKO pe-
3€pBBI, KOTOPbIE COCTABIAIOT B cpenHeMm 11 % ot
JIeHe)KHOW 0a3bl 3a JaHHbIM nepuon. OT 3THX pe-
3epBoB 10 % B cpemHEM COCTaBISIIOT 00s3aTeIbHBIC
pe3epBbl, ycTaHOBIeHHbIE LleHTpanbHBIM OaHKOM.
IIpupocT MoHeTapHOI 0a3bl 32 CYST HATHYHBIX JIC-
HEI, B OLIMYME OT IPUPOCTa PE3EPBOB, HE BEIET
K MHOTOKPaTHOMY PacUIMPEHHIO JCMO3UTOB. B cBs-
3u ¢ >tuM Hb KP B ymnpaBnenun neHexHoW mac-
COM 3aHMMAaeT HEe3HAYUTEJbHYIO 0N, MOITOMY
U MHCTPYMEHTHI JIEHE)KHO-KPEAUTHOW U MOHETap-
HOU monmuTuky B Keiprezcrane He 3()()EKTHBHBL

W3 paHHBIX TAOMUILI 3 BHIHO, YTO JACHEKHBIN
MYJIBTHIUIMKATOP (M) MOKA3bIBAET, HACKOIBKO M3Me-
HSETCs JIeHe)KHas Macca NpU M3MEHEHHH MOHeTap-
HOH 0a3bl Ha 3aJaHHYIO BEIMYUHY, T. €. BO CKOJBKO
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pa3 IeHe)KHas Macca MPEeBbILIaeT MOHETapHYO 0asy.
MakcuMalTbHBIH  YPOBEHb MYJIBTHIDIMKATOpa OBII
Beero 1,1 3a 2002-2010 rr, B TO BpeMs Kak B pa3BU-
TBIX CTpaHax OH cocTasisieT 5—6. IlockobKy aeHex-
HBI MYJIBTATUTAKATOP OO0JIbINe eqUHUIBI (m > 1), TO
BCJIC/ICTBHE ATOTO JICHEKHAsE Macca He HAMHOTO Tpe-
BbILIAET 0a3y JeHeT MOBBIIIEHHON MOLTHOCTH.

Jannble Tabnuir 2, 3 MOKa3bIBAIOT, YTO JCHEK-
HBIA MYJNBTUILTAKATOpP M JIEHEXKHAS Macca CBA3aHBI
C HOPMOH 00SI3aTEILHOTO PE3ePBUPOBAHMS, C KO-
(bUIIMEHTOM HAJIMYHBIX JICHET U ¢ K03()(OUITHEeHTOM
U30BITOYHBIX PE3EPBOB OOPATHON 3aBUCHMOCTEHIO.
B Keipreiscrane ko3(Q@UIHUEHT HaTUYHBIX JCHET
OUYeHb BBICOK, B CpEIHEM OH cocTanisieT 6,1 3a ana-
TU3UPYEMBI MIEPUOJI, TOTIIAa KaK B Pa3BUTHIX CTpa-
Hax oH paseH 1,5-0,5.

@®. MumkuH B [6] OoTMeuaeT OTpuIaTeIbHOE
BJIMSIHAE TaKUX JIOMOJHHUTEIBHBIX (DaKTOPOB, Kak
PBIHOYHBIE MTPOLEHTHBIE CTABKH, & OKUAAEMBbIH OT-
TOK JICTIO3UTOB, II0 €T0 MHEHHUIO, HA00OPOT, TOII0-
JKUTENBHO CBSI3aH C KO3((UIUEHTOM H30BITOUHBIX
pe3epBoB OaHKOBCKOM cucTeMbl. OTcroga MOXKHO
C/IeNaTh BBEIBOX, YTO B MPOIECCE CO3MAHMS JCHEXK-
HOU Macchl U ee koHTponuposanus Hb KP uncrpy-
MEHTBI JECHEKHO-KPEAUTHOM TOJMTUKU HUTPAIOT
OYCHB TACCUBHYIO poib. [IpuunHOi 3TOTO SABNISET-
Csl TO, YTO TOJILKO JIecATast IOJisi MOHETapHOH Oa3bl
oOpaiaercs B 6aHKOBCKOM cUCTEME U TIOATOMY HH-
CTPYMEHTBI MOHETApPHOW MOIUTHKH MOTYT KOHTPO-
JUPOBATh M PETYIUPOBATh TOJBKO €€ PE3epPBHYIO
4acTb, BCJIEACTBUE YEro JEBSHOCTO MPOLIEHTOB Ha-

nuyHbIX aeHer octaerca BHe KoHTposst Hb KP. Io-
JydaeTcs, 9To HacesneHne B KeIpre3crane sBisieTcst
Ooyiee aKTUBHBIM YYaCTHHKOM JIEHEKHOTO PBIHKA,
yem HB KP.

Jiist 3¢ (heKkTHBHOTO HCIONB30BaHUS HUHCTPY-
MEHTApUs MOHETAPHOW TOJUTUKH W KOHTPOJIH-
pOBaHMsI JIEHEKHOW Macchl LleHTpanbHbI OaHK
W IPyTHE OpPTaHbl BIACTH JOJDKHBI MPEATPUHAMATH
HEOOXOIMMBIE MEPHI JIJISl TOTO, YTOOBI aKTUBHEE BO-
BJICKaTh HAJIMYHBIC JICHHIM B OAHKOBCKYIO CUCTEMY.
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