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JleHe)KHO-KpeTUTHAsI CUCTEMA — 3TO KOMIUIEKC B3aMMOCBSI3aHHBIX WH-
CTUTYTOB, MEXaHU3MOB W OIEpalnii, yIPaBISIOIIUX MPOIECCAMH JCHEXK-
Horo oOpamieHus. OCHOBHBIM €€ 3JIEMEHTOM BBICTYMAaIOT IICHTpPAIbHBIC
0aHKH, 1eNTb UX JCATEILHOCTH 3aKIF0YaeTCsl B MOIeP)KaHUH MaKPOIKO-
HOMHWYECKOW CTaOMIBHOCTH. B COBpEMEHHBIX YCIIOBUSX KIIACCHUECKHE
WHCTPYMEHTHI MOHETAPHOH MOJWTHUKUA HE JOCTUTAIOT HaMEYEeHHOro (-
(dekTa, U UeHTpalbHble 0aHKH MOJEPHU3UPYIOT HHCTPYMEHTHI BO3JICH-
CTBHS IS IPEOJIONICHHS SKOHOMUYECKOW HECTAOMITBHOCTH.

B kadecTBe ayibTEpHATUB TPaJULIMOHHBIM UHCTPYMEHTAaM OBbLIO OIpO-
OoBaHO o0IIee CMATYEHUE MPOLEHTHBIX CTABOK; HyJEBas U OTPHLATENb-
Hasl KJIOueBas CTaBKa; IPOrpaMMbl KOJMYECTBEHHOI'O CMAIYEHMs, 3a-
KJIIOYAIOIIMECs] B MAacCOBOM CKYIKE II€HTPaJbHbIM OAaHKOM pa3IWdHbIX
aKTHBOB [2]; MpemocTaBieHNE JTUKBUIHOCTH (DMHAHCOBBIM HHCTHTYTaM,
KOTOpBIE HE NOTY4riI Obl HHA4YE HUKAKOro (PMHAHCUPOBAHUS OT YaCTHO-
IO CEKTOpa; MpsiMas IMOKYIKa KOPIIOPATUBHBIX aKLUHM U 00IUraui.

Becb 3TOT CreKkTp MHCTPYMEHTOB MOXET OBITh OXapaKTEpU30BaH Kak
Ka4eCTBEHHBIM CIBUI MOHETAPHOU MOJUTHKH B CTOPOHY CMSITYEHHUS, LeTs-
MH KOTOPOT'O SIBJISIFOTCSI aKTHUBM3ALMs KPEOUTOBAHUS OaHKaMM YacTHOTO
CEKTOpa, yBEIMUeHNE 00beMa IEHEKHBIX CPEACTB B YKOHOMHKE, CHIDKEHHE
JOJITOCPOYHBIX ¥ KPATKOCPOYHBIX IIPOLIEHTHBIX CTaBOK [1].
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