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INTRODUCTION. Today, monetary policy is one of the important
macroeconomic management tools in ensuring stable economic development of

he acceleration 401

countries globalization processes, changes in international

finanefal markets, and th€ emergence of economic crises require states to pursue

effective economicgfolicies to maintain economic stability. In such conditions,

monetary policy ifiplemented by the Central Bank plays an important role in
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controlling inflation, ensuring the stability of the national currency, stimulating

investment activity, and supporting economic growth.

Monetary policy affects various sectors of the economy by regulating the volume of
money supply, interest rates, and the supply of credit resources. The effective
implementation of this policy contributes to increasing production volumes, raising
employment levels, and improving the well-being of the population. At the same
time, incorrect or insufficiently justified monetary policy can lead to increased

inflation, decreased economic activity, and financial instability.

Eg——bfgi.,e—cale reforms have been

ly—transition to an inflation
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implemented t
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Research Methodology. In this study, v of scientific knowledge

_.
omic development. During

were used to examine the role of monetary poli.(%' ec
the research process, special attention was paid t RJa yzing economic phenomena
and processes based on a systematic approach, identifying their interrelationships,

and elucidating theoretical and practical aspects.

The methodological basis of the study consisted of scientific views on economic
theory, monetary policy, and macroeconomic regulation. Methods of analysis and

synthesis, 'étatistical analysis, induction, and deduction were

used tg/cover the topic. Ipfparticular, the main instruments of monetary policy and
thetr impact on econgfhic growth were theoretically analyzed and summarized on

ientific sources.
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statistical bodies, and international financial organizations were used in the study.
Based on statistical data, the relationship between inflation rates, interest rates, credit
volumes, and economic growth indicators was studied. Based on the results
obtained, the impact of monetary policy on economic development was assessed and

relevant scientific conclusions were formulated.

In order to ensure the reliability of the study, scientific works of local and foreign

scholars, regulatory and legal documents, as well as official statistical data were

analyzed. As a result, .@g&. nclusions were developed regarding
the importancesof @ ' Dxf 1
economic e K
N
i e
(K- Cont

e i

l héeeo by maintaining
price stability, stimulating economic

reates i@ole conditions for

unemployment creates

i bility and long-term

‘_E'w tability. This

Eﬁﬂaﬁorl e, economic

), S—

f—ﬁn cial system.

ic development.

Controlling inflatio

expanding investments and production vo Y
new jobs and increases the income of the pop , ensuring financial stability
strengthens the reliability of the banking system and credit markets, and stabilizing
the exchange rate supports economic development by preventing the devaluation of

the national currency and maintaining the export-import balance.
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Interest rates on bank loans in the national currency (average applied
interest rates, annual)
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Interest rates on loans extended to individuals

In particular, this figure was 23.55 percent in 20

Qﬂ‘
Eﬂl‘r'oughout all years.

ached 23.60 percent in 2023,
1

d| by the high level of risk,
repayment terms, and inflationary factors of loans iss

and 23.80 percent in 2025. This situation is exp
to the population. At the
same time, the cautious policy of banks in extending credit to individuals is causing

the high interest rates to persist.

Interest rates on loans extended to legal entities were observed at a relatively lower

sent in 2020 and declined to 20.15 percent in 2023.

g trend in interest rates was observed as a result of
orting the development of the real sector, accelerating

d creating favorable financing conditions for business
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entities. However, in 2025, this figure rose to 20.90 percent, which may be related

to inflationary pressure and the strict monetary policy of the Central Bank.

A variable dynamic is also observed in the average interest rates on total loans. In
2020, the average interest rate on total loans was 22.21 percent. It increased to 22.90
percent in 2023, but declined to 21.33 percent in 2025. This trend is explained by
changes in the composition of the credit portfolio, increased interbank competition,
and transformational processes in economic policy. Interest rates on bank loans over

the years have been shaped under the influence of macroeconomic factors, inflation

rates, the key intere .d_eL ,@Q_gedit risks. In particular, the
persistence of hi Ee@ Ja q@e I tduals indicates the high
level of risk and ﬁ\-ﬁ&v crL. Mm%al entity loans,
relati\%&_\({. inter 7 edla ;@ upporting the

econ

\tha {_@IS rowing, with
n:;g.g_m‘ h trend can be
assesse

in the country, red

omic stability

he economy.

The mechanisms of the impact of monet mic development are

expressed in the cheapening of loans by the ent lowering interest rates. As
a result, enterprises and the population are attract ore to obtaining credit, and the
volume of investment and consumption expands. increase in interest rates
reduces economic activity and helps curb inflation. Balance between supply and
demand is maintained by directing a certain amount of money into the economy. An
increase in the money supply gives impetus to economic growth, while excess

emission can lead to inflation and currency devaluation. As a result of the Central
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of exports and imports, ensuring the stability of the national currency. A stable
exchange rate creates a reliable environment for investments and supports economic
growth. Ensuring macroeconomic stability, smoothing fluctuations in the economy,
helps achieve long-term growth. If credit resources are expanded, enterprises
increase production volumes and new jobs are created. The flexibility of interest
rates creates a favorable environment for investors, increasing the volume of

investments, increases the purchasing capacity of the population, supports domestic

As a result, production volumes'increase,

demand. Keeping inflation at a stable level, preventing sharp changes in prices,

creates a favorable busi I i{e—s—s‘sntities.
CONCLUSION. S lﬁvﬁu g&emry policy is one of the
important fhacto I ' 1 E\feenem Vflopment of the
countiﬁ_ﬁ\ﬁ \f .IEL' irectly affects
econck?m—ﬂ. i ing the stability of
' curfe ﬁﬂem, d stimulating

L
gt et =
Analyse§'s :j S r;spn_e\aﬁ the economy,
1 ' kl ' iti€s and investors.
' @','and the standard of
living of the population improves. At the s ,aational management of the
lie in the economy.

kistan, in particular, the

money supply and interest rates serves to maint

Monetary policy reforms being implemented in
introduction of inflation targeting principles and the improvement of monetary
mechanisms, are serving to strengthen economic stability. In the future, to further
improve the effectiveness of this policy, developing financial markets, enhancing

the transparency of monetary” policy, widely introducing modern digital

technologi€s, and effectivelyglSing international experience are of great importance.

In géneral, moneta olicy is one of the important factors of economic

evelopment, and ifS@ftective implementation serves to ensure the country’s long-
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term economic growth, macroeconomic stability, and the well-being of the

population.
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