POJIb
FOCYAAPCTBA B
3KOHOMMKE
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OyHKUMM rocyaapcTea:

3aKoHoaTe/IbHOE peryimpoBaHUe 3KOHOMMKMU
[pegocTaBiieHNE 0OLLECTBEHHbIX 6aar

YyeT BHELWHUX 3PPEKTOB

[poBeaeHue coumasbHOM NMOJIMTUKM
Ctabuamnsaums SKOHOMUKMU

KpeauTHO-AeHeXHaA (MoHeTapHasA) noJIMTUKa U ee
MHCTPYMEHTbI:

MN3MeHeHne HOpMbl 06A3aTENIbHOIO pe3epBUPOBaHUA
M3MEHEHMEe YYETHOM CTaBKM MPOLIEHTA
Onepaymm Ha OTKPbITOM PbIHKE

broaXeTHo-HasoroBasa MoOJIMTUKA U €€ MHCTPYMEHTDI:
N3MeHeHue B Hasorax

MN3MeHeHMA B rocyAapCTBEHHbIX TpaHCdepTax
M3MeHeHMe B rocyJapCTBEHHbIX pacxoiax




Craa*mBaHMe HeraTUBHbIX
TeHAEeHUMM
(OYHKLMOHMPOBAHMUA PbIHOYHOMU
3KOHOMMKM




®

HeaddeKTMBHOE UCMO/Ib30BaHME PECYpPCOB

HeaddeKTnBHOE pacnpeaeneHue
MatepuasibHbIX 6,1ar U 10X040B

HepaBeHCTBO A40XOA0B

MaKkpo3KoHOMMYECKas HECTabU/IbHOCTb U
UMKJIMYECKME KPU3UCDI

He3anHTepecoBaHHOCTb pbiHKa B
NPOM3BOACTBE 0OLLLECTBEHHbIX 61ar

MoHonoan3auma 3KOHOMMKU
be3paboTmua
NMHDNaumus




1.3aKoHoAaTe/IbHOE peryiMpoBaHMe
3KOHOMMKM

2.[lpegocTaBieHne 0OLLECTBEHHbIX 61ar
3. YyeT BHeWHMX 3HeKTOoB
4. MNMpoBeaeHue coumasibHOM NOJIMTUKMU

5.CTabmnmsaumss SKOHOMUKMU




- rocyzapcTBO BblpabaTblBaeT «MNpaBu/ia Urpbl»
(3aKOHbI), MO KOTOPbIM BEAETCA JKOHOMMYECKAA
AeATeNIbHOCTb, CNeAuT 3a UX COOJII0AEHUNEM,
HaKasblBaeT HapyLUMTENEMN.

- rocyapCTBO obecrneyvmBaeT 3almTy npas
COOCTBEHHOCTM M NOAKPENNAET BbINOJIHEHUE
KOHTPAKTOB (40OroBOpOB).

- rocyAapcTBO NoAAepXMBAET KOHKYPEHLMIO:
C/leAUT 3a TEM, YTOBbl B SKOHOMMKE He 6bl10
MOHOIMOJIMN , IMBO PEryAnUpYyeT UX AEATENbHOCTD,
€CJIN MOHOIMOJINA ABNSIETCA eCTEeCTBEHHOMU

[ocyaapCcTBO 3allMLLAET NpaBa NoTpebuTenen u
noAAep:KMBaeT NPoM3BOAMTENEN.




® [ocyaapcTBo NpoU3BOAUT O6LLECTBEHHbIE U
KBa3MoOLWEeCTBEHHbIE (CMeLWlaHHble) 6nara, T.K. UX
NPOM3BOACTBO HEBbLIFOAHO A1 YaCTHOro 6m3Heca.

® [pn13HaKM obLEeCTBEHHbIX 61ar:
- HEKOHKYPEHTHbI
- HenckawyaeMmbl
- Hepgenvmel

[IpMepbl 00 EeCTBEHHbIX 61ar: cBeT MaskKa,
CTPOUTENBLCTBO U COAEpPKaHue Jopor, paboTa
3KCTPEHHbIX CNYXKO U T.1.

[IpMepbl CMELLaHHbIX 6aar (MMeT NpM3HaKuK
06LECTBEHHbIX M YACTHbIX) - YCAYrM AETCKMX CaJ0B,
3/1IeKTpOoTpaHcnopTa, 6Mb/IMOTEK, My3€e€eB, TeaTpoB,
LLIKOJ1, BY30B M T.M.




BHewHuH adhdeKT - cuTyaumsa, Koraa
AeATeNIbHOCTb OAHOI0 SKOHOMMYECKOro CyobeKTa
(dbUpPMbI, JOMOXO3SIMCTBA) HEHAMEPEHHO CO3/aeT
BbIFrOAbl UJIM HEBLIrOAbl ANA APYroro
3KOHOMMYECKOro cyobeKTa. BHewHne 3 deKThbl
ObIBalOT NOJIOKMUTENbHLIMM (HAaNpUMep,
03e/IeHeEHNEe TePPUTOPUM Nepes MarasmHOM M T.1.)
M OTpULUATENIbHLIMU (KYpeHHUe. 3arpAa3HeHue
OKpY:KaloLlen cpeabl NpeanpUATUAMM U T.1.)

[locyaapcTBO noAaaeprKMBaeT NOJIOXKUTESIbHbIE
BHELWHME 3DPEKTbI (C MOMOLLbIO IbIoT, Cy6cHuanm u
T.M) 1 6opeTca C oTpruaTeIbHbIMU BHELLIHUMM
3¢ PeKTaMu (C NOMOLLbIO HaNoros, WTpPagos.,
3anpeTa Ha AeATe/IbHOCTb M T.M.)




® [ocyaapcTBO He A0/1KHO A0MNYCKaTb CAMULLKOM
60/1bLLIOr0 HEPABEHCTBA J0XO0/0B, KOTOpOE
YpEeBATO COLMAIbHBIMU NOTPACEHMAMM.
OCHOBOM J1t060r0 3KOHOMMYECKM PA3BMTOrO
obLecTBa ABNAETCA CpeHMM Knacc.

® ocypapcTtBO MpoOBOAUT COLIMAJIBHYIO
NOJIMTUKY, Nepepacnpeaenaa Aoxoabl B
obLecTBe C NMOMOLLbIO Ha/I0OroB U BbIMAATHI
TpaHchepToB (NEHCHMM, MOCOOBMU, CTUNEHINM
OTAEe/IbHbIM rpynnam HaceneHus).




PblHOYHaA 3KOHOMMKA pa3BMBAETCSA LIMKAMYECKM:
B HEW MOCTOAHHO HabOAAITCS SKOHOMUYECKME
cnajbl M noabembl. YTobbl crnaguTb 3Ty
LUMKJIMYHOCTb, roCyapCcTBO NPOBOAMT
CTAabM/IU3ALMOHHYI0 MAaKPO3KOHOMMYECKYIO
NOJIMTHUKY, KOTOpas AEeUTCA Ha ABa HanpaBAEHUS:

1. JleHeXHo-KpeanTHaA (MOHEeTapHasA) NoJIMTUKA

2. broaxeTHo-Hanorosasa (pMCKasibHasA) NOUTUKA




MoHeTapHaA NoJIMTMKa - Mepbl N0 peryJiMpoBaHMA
AEHEeXHOro pblHKa C Le/1blo CTabUAM3aLUM SKOHOMMUKM.
O6BEKTOM PErYNMPOBaAHMS BbICTYMAET JEHEKHbIN PbIHOK, U
npexae BCero, AeHexXHas macca.

MoHeTapHYyo NOAUTHKY onpeaensieT U ocyLlecTBAAEeT
LleHTpanbHbIU BaHK, cneasa 3a npeanoKeHUeM AeHer
(I€HEXKHOW MAaccom, YpoBHEM MPOLEHTHbIX CTaBOK,
Ba/IIOTHbIM KYPCOM HALMOHANIbHOM JEHEXKHON €AUHMLIbI).

YT0ObI «MNoACTEerHyTb» 3KOHOMUKY Ha Chnaje, HeO6XO,£IMMO
yBeJ/iInunBaTb AEHEKHYIO MaACCy, a 4YTOODI «MPNOCTAHOBUTb>»
SKOHOMUKY Ha NnoAgbeMme, HeO6XO,£I,I/IMO COKpallaTb
AEHEXKHYIO MacCcCy.

MUHCTPYMEHTbl MOHETAPHOMU NOJIMTUKMU:
A. MI3MeHeHune HopMbl 06513aTe/IbHbIX PE3EPBOB
B. M3MeHeHMe y4eTHOMU CTaBKM NpoLEHTa
c. Onepaumu Ha OTKPbITOM PbIHKE




O6Aa3aTesibHble pe3epBbl - 3TO YacCTb
€N0O31UTOB KOMMEPYECKMX BAHKOB, KOTOPYHO OHMU
He MMEIOT NpaBa BblJaBaTb B KpeAUT U AOXKHbI
XpaHUTb B BUAE BK1a[0B B LleHTpaJIbHOM OaHKe.

Ecav UeHTpanbHbiM baHK noBbillaeT HOpMY
06sA3aTe/IbHbIX pe3epBoB, TO NpeaJ/IoKeHMe AeHer
COKpallaeTcs, T.K. YMEeHbLLATCA KpeaAUTHbIe
BO3MOHOCTU GaHKOB, 1 HA0OOPOT.




Y4yeTHaA ctaBka npoueHTa (B Poccum -
KJIlDYeBaA CTaBKa) - 3TO CTaBKa NpoueHTa, no
KOTOPOM LIEHTPpaJibHbIM 6aHK NpeAocTaBasAeT
KpeanTbl KOMMEpPYECKMM GaHKaM.

LleHTpanbHbIM GaHK NEPUOAMYECKMH,
3aBMCUMOCTM OT CMTYaLUM B SKOHOMMKE, MEHSET
YYETHYH0 CTABKY MpOLEHTA.

Ecan Ub noBbllwaeT y4eTHyo CTaBKy, TO
KOMMepYecKkme 6aHKM 6epyT MeHbLLE 3aUMOB Y
LB, a 3HaumT, 6yayT NpeaocTaBNATb MEHbLUE
KpeauToB, T.e. AeHeXKHaa Macca B JKOHOMUKE
YMEHBLUUTCA, 1 HA0OOPOT.




OnepaLmmn Ha OTKPbITOM pPbIHKE - NMOKYMNKa U
npoAaka LleHTpasbHbIM baHKOM rocyapCTBEHHbIX
LleHHbIX 6yMar (Ka3Ha4yeMCKUe BEKCEeNA U
KPaTKOCPOYHble rocyAapCTBEHHbIE 06MraLmum) Ha
BTOPMYHbIX PbIHKAaX LEHHbIX ByMar KOMMEPYECKMM
6aHKaM, IOMOX03IMCTBAM, (prpMaM.

Ecau LUb nokynaeTt ueHHble 6ymaru, To, TEM
CaMbIM, YBENIMYUBAIOTCA KPpeAMTHbIE BO3MOXKHOCTH
KOMMEpPYECKUX BAHKOB, YTO BeAeT K YBEJIMYEHMIO
npeasioXKeHus AeHer.

Ecnau Ub npogaet ueHHble 6yMmaru, 10
KpeAMTHbIE BO3MOXHOCTU KOMMEPYECKUX BaHKOB
YMEHbLLAKTCA, YTO BeZeT K COKpaLeHUI0
npeanoXKeHna aeHer.




® 1. CTuMynupyowaa MOHETapHaA
NOJIMTUKA (MPOBOAUTCA Ha cnaje)

® 2. CaepxuBarLlaa MOHeTapHas
NoJIMTUKA (MPOBOAMUTCA Ha
nogbeme)




1. CTMMyMpylolw,as MOHeTapHasa NOJIMTUKA -

S X

v

NpoBOAMTCSA B NepMoj cnaja, 4Ytoobl
«B360pnUTb>» IKOHOMMUKY, CTUMYIMPOBaATb POCT
[1€/10BOM aKTMBHOCTM, COKpaTUTb 6e3paboTuuy.
OHa HanpaB/ieHa Ha yBe/IM4YeHMe nNpeasIoKeHns
aeHer. [ina storo Up...

CHM}KaeT HOPMY 06A3aTENIbHOr0 pe3epBMPOBaAHMS
CHMXKAET YYETHYI0 CTaBKY MpoLEeHTa
MOKYMNaeT rocyAapCTBEHHbIE LIEHHblE ByMaru




2. CaeprkmBawoLlas MOHeTapHas NoJIMTHUKA -
npoBOAUTCA B Nepmoj byma, neperpesa
3KOHOMMKM M HanpaB/IEHA Ha CHMXKEHME [1€/10BOM
aKTMBHOCTM B LieNAX 60pbbbl ¢ MHpAAUMeEN. OHa
HanpaB/aeHa Ha YMEHbLLEHME NpeaNoKeEHUS
AeHer. Ana storo Up...

v NOBbILLIAET HOPMY 06A3aTE/IbHOIr0
pe3epBMPOBaHMUS

MOBbILLAET YYETHYIO CTaBKY MpOLEHTA
v MpOJaeT rocyapCTBEHHbIE LlEHHble Bymaru

<




®ucKanbHaA NoJIMTHMKa - MEPbI MO BO3JEUCTBUIO
Ha SKOHOMMKY C NMOMOLLbIO UBME@HEHUA BeJIUYUHDI
A0X040B U (M1N) pacxo0B rocygapCTBeHHOro
6loaXeTa, HarnpaBJ/IEHHbIE HAa CraXXKMBaHUE
LUMKIMYECKMX KOlebaHUM, CTabunsaumio
3KOHOMMKU U nogaepraHne cTabuibHOro ypoBHS
BBI1, no/IHOW 3aHATOCTU, CTABU/IbBHOrO YPOBHSA LEH.

DuUCKasbHYIO NOAUTUKY NPOBOAUT
NnpaBUTE/IbCTBO.

MHCTPYMEHTbI (PMCKANIbHOU MOJMTUKM:
A. FocyaapcTBEHHbIE 3aKYMNKW TOBAPOB U YCAYT
B. Hanoru
c. TpaHcdepThl




MasectHo, uto BB =C+|+G+NX, roe
C - pacxo/Abl JOMOXO3AMCTB;
| - pacxoabl PUPM;
G - roc.3aKynku ToBapoB M YCAYT;
Nx=Exp-Imp - 4ucCTbIM 3KCNOPT
(pasHMUa MeXAy SKCNOPTOM M MMMOPTOM CTPaHbl).

@ [lpu pocTte rocygapcTBeHHbIX pacxogos BBIl
yBesimumBaeTcsa (no popmysie) 1 HaobopoT.

@ [lpn pocTe Hanoroe MHBECTMUMM YMEHbLUAKOTCA,
cnepoBaTesibHO, yMeHbluaeTcs BBl n Hao6opoT

@ [lpu pocTe TpaHchepToB NOTPEOUTENIbCKME pacxobl
yBe/IMUYMBalOTCA, csegoBartesibHO, BBl yBennumsaetca, u
Haob0opoT.







® 1. CtTuMyaimpyowaa puckasibHas
NOJIMTUKA (MPOBOAUTCA Ha cnaje)

® 2. CaepxuBawowasa p1cKkanbHas
NoJIMTUKA (MPOBOAMUTCA Ha
nogbeme)




S X X

Ctumynupyouw,aa pucKkaabHasa noanTHKa -
NMPUMEHSIETCA HA CMa/le U HamnpaB/ieHa Ha
yBEJIMYEHUE [ENOBOM aKTMBHOCTU B LIENSAX
60pbbbl C 6e3paboTULEN.

Mepbl cTUMyAnpytolen puckaibHOM
NOJIMTUKM:

YBenmyeHue roc.3aKkyrnoK ToBapoB M1 YCAYT;
CHUXeHMe Haoros;
YBennyeHne TpaHcpepToB.




2. CpepxuBawuwasa duckasibHasa NoOJIUTHUKA -
MCNONb3yeTCA Npu byme («neperpese»
3KOHOMMKM), HanpaBJ/ieHa Ha CHUXEHME [EN0BOU
aKTMBHOCTM B LieNAX 60pbbbl C MHpAALMEN.

Mepbl caepruBarwwen pruckaabHOU
NOJIMTUKM:

v COKpauleHMe rocylapCTBEHHbIX 3aKYMNOK TOBapoOB
U YCNYT;

v  YBe/M4yeHune Haoros;

v CHMXeHue TpaHChepToB.




UHCTpYMeHTbl MOHETapHOM | MHCTpYMeHTbl (p1CKaIbHOM

NMOJIMTUKHU NOJINTUKHU

Moamtka  HopMma Y4yetr- Onepaumn Tlocza- Hanorm TpaHc-

obsasare HasA Ha KYMKMU depTbl
NIbHbIX  CTaBKa OTKpPbITOM TOBapo
pesep- nMpoueH  pblHKe B U
BOB Ta ycnyr
CTUMyNH- Lib
pylowas ‘ l noKynaet T ‘ I
roc.
LLeHHble
6ymarm
Caepxu- Lib [
BawoLas ] ‘ npoaaet \ l
roc.
LEeHHble

6ymarmu



