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9 Broa:KeTHO-HAJIOT0Basi M KPEAUTHO-AeHeKHAs NMOJUTHKA rocyAapcTBa

9.1 BoaKeTHO-HAJIOT0Basi MOJUTHKA IOCy1apcTBA

BbropkerHo-nanoroBast  ((puckanpHas) TOMUTHKA TOCYIApCTBa — 3TO MeEpbI, KOTOpHIE
NPEANPUHUMAET MPABUTENIBCTBO C LIENbI0 CTAOMIM3ALMU SKOHOMHUKHA C TOMOUIBIO HM3MEHEHUS
BEJIMYMHBI IOXOAOB WU/WIIM PACXO/I0B TOCYAapPCTBEHHOTO Or0/pkeTa. MIHCTpyMeHTaMu (DUCKaIbHOM
TIOJIMTUKY BBICTYIIAIOT PACXOAbI U I0OXO/Ibl TOCYJApPCTBEHHOT0 OIO/IKETa, @ IMEHHO:

1) rocyaapcTBeHHBIE 3aKyIIKH;

2) HayoTH;

3) TpanchepThl.

Henamu duckanbHOM NOTUTUKH ABJISIOTCS 0OecreueHue:

1) cTabUIbHOTO SKOHOMHYECKOTO POCTa;

2) MOJHOM 3aHATOCTH PECYpPCOB (IPEXIE BCEr0 pELIEHHE MPOOJIEMbl IUKIMYECKON
0e3paboTHIIbI);

3) cTabmIIbHOTO YPOBHS IIeH (pereHre npooaeMbl HHQIISAIIH).

B 3aBucumoctu oT (aspl 1uKIa, B KOTOPOM HAXOAUTCS SKOHOMHKA, WHCTPYMEHTBI
(UCKaIBbHOM MOJUTUKU UCTIONB3YIOTCS MO-pa3HOMY. Bbinenstor n18a Buaa GpuckaaibHON MOJUTUKH:

CTUMYJIMPYIOIIYIO U cepKUBaroIyto (puc. 9.1).

duckaabpHas IOJIUTHKA

/\

Crumynupyromas CrepxuBaronas
1) yBenuyeH#e rocy1apCTBEHHBIX 1) cokparieH#e rocy1apcTBEHHbBIX
3aKYTIOK, 3aKYTIOK,
2) CHIKEHHUE HAJIOTOB, 2) yBeJMYeHHE HAJIOTOB,
3) yBenuueHue TpaHchepToB. 3) cokparenne TpaHchepToB.

Pucynox 9.1 — Bunsl 1 MeTo 161 PUCKAIbHOM MOTUTHKI

Crumynupyoonyo (QUCKaIbHYIO TOJUTUKY HCHOJB3YIOT TpU CHaZe B SKOHOMUKE.
CraepxuBaroiyto (pUCKaIbHYIO HOJUTUKY HCIIONIB3YIOT MPH NEPErPEBE IKOHOMUKH.

Kpowme toro, pa3innyaroT JUCKPEMOHHYIO U HEIUCKPELMOHHYIO MOIUTHKY. JIUCKpeIMOHHas
(akTuBHAsA) (QuCKanbHas TIOJUTHKA TPEJICTAaBIsIET COOOM CO3HATENbHOE MAHMITYJIHMPOBAHUE
HajoraMM WM TOCYJapCTBEHHBIMU pacXOAaMHM B pe3ysbTare LEJICHAIPABICHHBIX IEHCTBUI
npaBuTenbcTBa.  HemuckpenmonHast (aBromarudeckasi)) (HCKaidbHas IOJUTHKA CBs3aHA C
JEHCTBIEM BCTPOCHHBIX (aBTOMATHYeCKHX) crabmim3aropoB (puc. 9.2). BcerpoeHnbie (wim
aBTOMAaTHYECKUE) CTAOMIN3aTOPhl MPEICTABISIOT COOOW MHCTPYMEHTHI, BETMUMHA KOTOPHIX HE
MEHsSIeTCs, HO C€aMO HaJIW4Yhe KOTOPbIX (BCTPOEHHOCTh HX B OSKOHOMHUYECKYIO CHCTEMY)
aBTOMAaTHYECKU CTAOWIM3HUPYET SKOHOMHUKY, CTUMYJIHMPYs JEJIOBYIO AaKTHBHOCTb MpHU CIHajAe U
CepKUBAas €€ MPH MepeErpeBe.
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duckanpHas MOJIUTHKA

/\

JIucKperoHHast ABTOMaTHUYECKAS
v v
1) obriecTBEHHBIE PAOOTHI, 1) mporpeccrBHas mIKana
2) HAJIOTOBBIC CTaBKH, HAJIOTO00JI0KEHHUS,
3) 00BEeMBI TOCYTAPCTBEHHBIX 2) opoxoxusiii Hajor (HIDJT),
3aKyTOK, HaJIOrOB, COOPOB U 3) HaJIor Ha MPUOBLIb,
TpaHC(EpPTOB. 4) koceennsie Hasoru (HIC),
5) mocobust o 6e3paboTuIie u ap.

Pucynok 9.2 — UHCTpyMEHTBI IMCKPEITMOHHON M aBTOMATHYECKON (PMCKaTbHOM MOJIUTUKH

9.2 KpeauTHo-1eHeKHAs MOJUTHKA roCy1apcTBa

KpenutHo-nenexxHast (MOHETapHas) OJIMTUKA TOCYAapCTBAa — ATO MEPhI MPABUTEIHCTBA 110
TOCYIapCTBEHHOMY DETrYJIMpOBaHHIO B cdepe KpeauTa, HalpaBlICHHblE Ha YCTOMUYMBOE
(YHKIMOHMPOBAHUE SKOHOMMUKHM U mojjiepxkaHue 3((exkTUBHON paboThl JEHEKHO-KpEIUTHOM
cucteMbl. OOBEKTOM peryJupOBaHUs BBICTYNAET JICHEKHbIM PHIHOK U, MPEXJE BCEro, JICHEXKHAs
Mmacca.

NHcTpyMeHTaMu MOHETapHOM NOJIUTHKH SBJISIOTCS:

1) onepaniuu Ha OTKPBITOM PBIHKE,

2) cTaBKa pe(puHAHCUPOBAHUS,

3) HopMa 00s13aTeNbHBIX OAHKOBCKUX PE3€PBOB,

4) neHexHast SMUCCHSL.

Ienbro MOHETapHOM MOJUTUKU TOCYIApCTBa ABISETCS 00ecrieueHHe:

1) cTaOMIIBHOTO SKOHOMHYECKOT'0 POCTa,

2) MOJTHOM 3aHATOCTH PECYPCOB,

3) cTaOUIBLHOCTH YPOBHS 1IEH,

4) paBHOBeCHs TUIaTEKHOTO OanaHca.

MoHeTapHy0 TOJIHTHKY OMNpEeAeTsieT W OCYIIECTBISET IEeHTpalbHBI OaHk. OHAKO
M3MEHEHHUE TPEIIOKEHUs JeHET B YKOHOMHUKE MPOUCXOIUT B pe3ysbTare Olepauii He TOJIBKO
LEHTpATbHOro 0aHKa, HO U KOMMEpUYECKHX OaHKOB, a TaKkKe pelIeHHH HEeOAaHKOBCKOTO CEKTopa
(TOMOXO3SHCTB U PUpM).

Paznuyaror 1Ba BHJIa MOHETApPHOW MOJUTHUKU: CTUMYJIHPYIOLIYIO U CACP)KUBAIOILYIO (pHC.
9.3).
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MoHeTtapHas TOJUTHKA

/\

Crumynupyroias CrepsxuBaromias

v v
1) cHIKEHNE HOPMBI PE3EePBHBIX 1) noBbIlIIEHHE HOPMBI PE3EPBHBIX
TpeOoBaHUH, TpeOOBaHMIA,
2) CHW)KCHHE YUCTHON CTaBKH 2) NOBBIILICHUE YYETHON CTaBKH
MPOIIeHTa MpOLEHTA
3) moKymKa HeHTpaIbHbIM OaHKOM 3) mpojaka HEHTPATbHBIM OaHKOM
rOCY/IapCTBEHHBIX IEHHBIX Oymar rOCY/IapCTBEHHBIX IEHHBIX Oymar

Pucynok 9.1 — Buabpl 1 MeTO1bI MOHETAPHOM MOJUTHUKHI

Crumynupyromias MOHETapHasi MOJUTHUKAs MPOBOAMUTCS B MEPUOJ CIAJAa U UMEET IEJIbI0
«B30apUBaHUE» 3KOHOMMKH, CTUMYJIMPOBAHHE POCTa JEJIOBOM aKTUBHOCTH B LENSAX OOpBOBI €
Oe3paborumeii. CrepkuBaromiasi MOHETapHAas TIIOJIMTHKA TPOBOJUTCA B TepHoa Oyma H
HalpapJieHa Ha CHIKCHHUE JCI0BON aKTHBHOCTH B LIEISIX OOPbOBI ¢ HH IIALHEH.



