MoHeTapHas (KpeAUTHO-ICHEKHAS )
HOJTUTHKA

MEpPbI NO PEryIMPOBaHUIO JEHEXKHOIO pbIHKA
C uenblo ctadbunmsaymm 3KOHOMUKN.

MoHeTapHaga nonutuka - pasHOBUOHOCTb
cTabunusaymMoHHON (aHTULINKITUYECKON)
nonntmnkn. OHa HanpaBreHa Ha
CrnamBaHue LUUKITNYECKNX KornebaHum
9KOHOMWKN 1 UCnonb3yeTcd ang
BO30ENCTBUNS HA 9KOHOMUKY npeXxae Bcero B
KpaTKOCPO4YHOM nepuoae.



1leJ i1 MOHETAPHOM MOJIUTHKH

obecrieyeHue:

* CTabUINBLHOIo YPOBHS COBOKYNHOro Bhinycka (BBI);
* MONHOMN 3aHATOCTU PECYPCOB;

* CTabMNbHOIo YPOBHS LIEH;

* paBHOBECUKA NaTexHoro banaHca.

MoHeTapHasa nonuTuka BnnudeT Ha 3KOHOMNYECKYHO
KOHBLIOHKTYPY, BO3OEUCTBYHA HA COBOKYMHbLIW CNpOC.
OBBLEKTOM perynmpoBaHus BbICTYNaeT AEHEXHbIN
PbLIHOK, N NpeXxae Bcero AeHexHas macca.

MoHeTapHy NONUTUKY ONpPeaensieT U OCYLLIeCTBNSAET
LeHTparbHbIN DaHK.



NHCTPpYMEHTHI MOHETAPHOH
IMOJIUTUKHA

( 4atoT BO3MOXHOCTL LIB KOHTponupoBaTb BENUYUHY
OeHeXHOW Macchl):

* UIBMEHEHME HOPMbI 0013aTENbHLIX PE3EPBOB, T.€.
4YacTn Oeno3nToB KOMMEPYECKUX DaHKOB, KOTOPYIO
OHW HE MMEIOT NnpaBa BblgaBaTb B KpeaUT N JOSTKHbI
XpaHUTb B BUae 6ecnpoueHTHbIX BKI1agoB B
LeHTpanbHOM 6aHke. BennunHa obasaTernbHbIX
PE3EPBOB OnNpeaensercsa B COOTBETCTBUU C HOPMOW
0b0sa3aTeNbHbIX PE3EPBOB , KOTOPAas
ycTaHaBnueaetcs LIb B Buae npoueHTa ot obLien
CYMMbIl JENO3UTOB KOMMEPYECKOro baHka



NHCTPpYMEHTHI MOHETAPHOH
IMOJIUTUKHA

* IBMEHEHME YYETHOW CTaBKM NPOLEHTa, Mo
KoTopou LIb npenoctaBnaeTt kpeautol
KOMMeEpPYECKMM DaHKaM.

Kommepueckne baHkm npmberatroT K 3anmam y
LIb, ecnn oHM HeEOXUOAHHO CTanNKMBAaKTCA C
HEOOXOANMOCTbIO CPOYHOIO NOMNOSTHEHUSA
pe3epBOB UMK ONS BblIXo4a N3 CNOXHOro
domHaHcoBoro nonoxeHud. B nocnegHem
cnyydae LIb BbicTynaeT B kayecTBe
KpeauTtopa nocrnegHen MHCTaHUUN.



NHCTPpYMEHTHI MOHETAPHOH
IMOJIUTUKHA

* Oonepauunmn Ha OTKPbITOM PbIHKE - Hanbonee Ba)KHbI MHCTPYMEHT U
camoe onepaTMBHOE CPeaCTBO KOHTPONS 3a AEHEXHOW Maccom
B pa3BUTbIX CTpaHax.

Onepaunun Ha OTKPbITOM PbIHKE - 3TO MNOKYyMNKa U npogaxa b
rocyapCTBEHHbIX LEHHbIX OymMar Ha BTOPUYHbIX PbIHKaX
LleHHbIX Bymar.

(eaTenbHOCTb UeHTpanbHOro 6aHka Ha NePBUYHBIX PbIHKaX
LEHHbIX Bymar, kak npaBumno, 3arnpetieHa 3akoHoM.) OObeKTOM
ornepaunmn Ha OTKPbLITOM PbIHKE CrnyXaT NPenMyLIECTBEHHO
Ka3Ha4Yemnckmue BeKcerns u KpaTtkoCcpodHble rocydapCTBEHHbIE
obnuraunn. LleHTpanbHbIn 6aHK NOKyNaeT U npogaeT
rocyqapCTBEHHbIE LeHHble DymMar KOMMep4YeCckum dbaHkam
(baHKOBCKOMY CEKTOPY), a TaKKe HaceneHuio —
gomoxosancream u oupmam (He6aHKOBCKOMY CEKTOPY).



J1Ba BUJa MOHETAPHOU HOJIUTUKHU

1. CtTumynupyowaa MOHeTapHas NosiIMTUKa NpoBOAUTCS B
nepuoa cnaga, UMeeT uensio "B3dagpuBaHme"” 9KOHOMUKN,
CTUMYNUPOBaHME POCTa Oef0BOW aKTUBHOCTU U NCNONb3YeTCs B
kayecTBe cpeactBa 60pbbbI ¢ 6e3padboTuuen.

CTI/IMyJ'II/IpyI-OLLI,aFl MOHETapPHadA NoJINTNKa 3aKIin4aeTCH B
npoBegeHnn LeHTpalsribHbIM OaHKOM Mep No yBENMNMYEHUIO
npennoxXeHnd geHer, KOToOpbiIMN ABJTAKOTCA.

* CHU)XXEHME HOPMbl 06s13aTENbHbIX PE3EPBOB;
* CHUXKEHWE YYETHOW CTaBKM NPOLIEHTA;
* MOKYIMKa LUeHTpanbHbIM GaHKOM rocyjapCTBEHHbIX LIEHHbIX Oymar.



J1Ba BUJa MOHETAPHOU HOJIUTUKHU

2. CaepxuBarowaa MoHeTapHasi NOSIMTUKA npoBoauTCS
B nepuog dyma, "neperpesa” 9KOHOMUKN U HanpasneHa Ha
CHWXKEHME OEeNnOBON aKTUBHOCTU B Lensix 60pb0Obl ¢ MHMnsumen,
COCTOMUT B UCMNOSIb30BaHUN LEHTPanbHbIM 6GaHKOM Mep Mo
YMEHbLLUEHUIO NpeasioXeHnsa OAeHer, K KOTOPbIM OTHOCATCA:

* MOBbILLEHME HOPMbl 00513aTENbHbIX PE3EPBOB;
* MOBbILLUEHNE YYETHOW CTaBKN MNPOLIEHTA;

* Npogaka LUeHTpanbHbiM 6BaHKOM rocygapCTBEHHbIX LEHHbIX
bymar. YMeHblUeHne nNpeanioxXeHnsa geHer cokpallaeT
COBOKYIMHbIN CApOC (COBUI BNEBO KPMBOM COBOKYMHOrO crnpoca),
4TO 0becnevYnBaEeT CHMXKXEHNE YPOBHSA LIEH (MO3TOMY BLICTYNaeT
aHTUMHJNALNOHHON MEPON) N BO3BpaLLEHNE BESTUYUNHDI
BbIlyCKa K CBOEMY MOTeHUMarbHOMY YPOBHIO



O CKAJIbHAA TTOJIMTUKA

«OHO)KETHO- HANOroBbINY = «PUCKaNbHbLINY (oT nar.
fiscus - rocynapctBeHHas kasHa u fiscalis - OTHOCALMNCA K KasHe).

durckanbHasa NnonMTUKa —cucTema perynmpoBaHus
NpaBUTENbCTBOM 3KOHOMWKM C MOMOLLbHO
M3MEHEHNIN rocyqapCTBEHHbIX pacxonos,
HaIloroB U COCTOSAHUS TOCY4apCTBEHHOIO
broakeTa, C Luenblo U3MEHEHUS pearnbHOro

— obbema Nnpon3BoacCTBa N 3aHATOCTU, KOHTPOJIA

Had MHPNAUWEN N YCKOPEHNS 9KOHOMUYECKOIO
pocTa.



OcHOBHbIE€ HHCTPYMEHTHI
(pMCKAJIBHOHU MOJIUTHKH

‘@ -Hanoru
‘@ - rocyaapCTBEeHHble pacxoapbl

CoBpeMmeHHast puckanbHasi NoNUTUKa onpeaensieT
OCHOBHbIE€ HanpaBieHUsI UCMONb30BaHUS
brHaHCOBLIX PECYPCOB rocyaapcTsa, MeToAbl
brHaHCMPOBAHUS U MaBHbIE NCTOYHUKN
MOMOJSTHEHUS Ka3Hbl.



[ IpssMBbI€ METOJIBI - CIIOCOOBI
OIOIKETHOTO PETYJIMPOBAHUS

CpencTtBaMu rocygapcTBeHHoro bromxeTa

N

dOUHAHCUPYIOTCA:
3aTparhkl Ha pacllMpeHHOe BOCNPON3BOACTBO;
HenpounsBoaUTENbHbIE pacxodbl rocygapcTBa,;

pa3BUTUE MHAPPACTPYKTYPbI, HAYYHbIX
nccnegoBaHUM v T.00.;

NpoBeaeHne CTPYKTYPHOW MOSTUTUKMU;

cogep>kaHne BOEHHO-NPOMBbILLIITIEHHOIO
KOMMeKkca 1 T.n.



KocBeHHBIE METOIBI

BO34ENCTBME Ha (PpVHAHCOBbLIE BO3MOXHOCTH
npousBoauUTesrien TOBapoB U YCIyr U Ha pa3mMepbl
noTpeduTenbLCKOro crpoca:

@ cucTema HanoroobnoxeHmsa (M3MeHeHNe CTaBKN HanoroB
Ha pasnu4yHble BUabl AOXOA0B, HANOroBbl€ NbroThl,
HeobnaraembIi MUHUMYM AOXOA0B U T.1M.)

“# nonuTuKa yCKOpeHHOW amopTusauum (ocBoboxageHme
npeanpuHMMaTerien oT ynnartbl HanoroB ¢ YacTu
npubbINN, NCKYCCTBEHHO NepepacrnpenensemMoun B
aMOPTN3aLUMNOHHLIN OOHO)



