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[leBanbBayuugd
PeBanbBauUus



PaBHOBeCKE B 3aKPbITON U
OTKPbITOU 3KOHOMMUKE

MaKkpO3KOHOMUMYECKOE paBHOBECUE B 3aKPbITOM
9KOHOMMUKE: OOCTUXKEHNE NPUEMIEMbIX TEMIMOB
9KOHOMMYECKOro pocTa Hapsiay C pPeLlEHNEM
npoobrnem nHNAUUM n 6e3padboTuLlbl.

CocTogHMe NnaTexxHoro banaHca cTpaHbl U

PEXUM €€ BalllOTHOIo Kypcad He NpuHnMMaruncCb BO
BHUMAdHUE

MaKkpo3KOHOMUYECKOEe paBHOBECUE B OTKPbLITOW
9KOHOMWKE: BbICOKME TEMIMblI 3KOHOMMNYECKOTO
pocTta, obecnevyeHne 4onroBpeMeHHOro
XKenaemoro COCTOSHUSA NNaTEXHOro banaHca,
Hapaady ¢ HU3Kon bespaboTmuen n nHdnaumen




Llenn mMmakpoaKoHOMUYECKOU
NONMNTUKU

oes ueneBoun HanpaBneHHOCTU
MaKpPO3KOHOMMNYECKOU NONMUTUKN
pa3BMBanacb B paMmKkax KEMHCUAHCKOrO
nogxona, Ha4YnHaa ¢ 1930-x rT.

[TpyuopuTeTHbIE LEenn: JOCTUXKEHNE
BHYTPEHHEIO U BHELWLHEro banaHca
HauMoOHarbHOU 3KOHOMMUKU

Llenn MmakpO3KOHOMUYECKON MONMUTUKN
Poccumn (2006). yosoeHne BBIT




[HocTmxeHne BHyTpeHHero banaHca

HaUuMOHaIbHOUN SKOHOMMUKN

TpW OCHOBHbIE LIENn NPUHATO CYUTATb
LensMn BHyTpeHHero danaHca OTKPbITOW
HauMOHarIbHOW 3KOHOMMWKN

[locTuXeHne COOTBETCTBYHOLLEro Temna
SKoHomuYeckoro pocta BBIT (uHorga: temn
pocTta BBl Ha aywy HaceneHus)

[locTnXeHne rnosiHoOn 3aHATOCTU pecypcoB

[Mpn cTabnNbHOM YPOBHE LIEH, T. €. Npu
COOTBETCTBYIOLLEM TEMMNE MHADNALMNN.



[locTmxeHne BHelwHero banaHca

HaUuMOHaIbHOUN SKOHOMMUKN

B ycnoBmsax oTKpbITON 3KOHOMUKU LEeNb
BHYTpeHHero banaHca ctpaHbl Heob6xoanmo
OONOSTHUTL UenamMmun BHewHero banaHca, a
MMEHHO:

[TlopgaepxaHme paBHOBECUS TEKYLLETO
nnaTexHoro bananca/llogaepxaHue
PaBHOBECHOIO Kypca HauMoHarnbHOU BantoThl

[ocTmxeHne BHYTPEHHErNO N BHELLHEro barnaHca
MHorga HOCUT HasBaHUe «TpeyroribHuKa
9KOHOMUYECKUX LIENENY» . 3aHATOCTb,
MH(pNAUMA, NnaTeXHbIN 6anaHc



Buabl
MaKpPO3KOHOMUYECKON
MOJINTUKMN

N -

Nonutuka NMonutuka
N3MeHeHusa nepeKknYeHuns
pacxopnoB pacxonoB

1eHeXHo- HanoroBo-
KpeaAnTHas orogXeTHad HNeBanbBauus PeBanbBauus
nosrinTuka NnorinTUKa




[lonnTnKa n3ameHeHusa pacxonos
(expenditure-changing policies)

Bo3gencrteme Ha COBOKYIMHbIN CMPOC
C NMOMOLLbIO MHCTPYMEHTOB
OEHEXHO-KpeaAUTHON U
HaroroBo-0AXXETHOW MONMUTUKU

B LIeNAX JOCTMXKEHUSA MaKPO3KOHOMNYECKOIO
OanaHca.



[leHeXXHOo-KpeanTHaa nonnuTuka
(monetary policy)

PerynupoBaHne LleHTpanbHbIM BaHKOM
BENMMNYUNHbI JEHEXHOU MaAcCChbl
(NpennoXeHus aeHer) n BO3AeNCTBUE Ha
YPOBEHb MPOLIEHTHbLIX CTAaBOK

OCHOBHbIE NMHCTPYMEHTHI.
onepaLunn Ha OTKPbITOM PbIHKE;

N3MEeHEeHNe Y4EeTHOU CTaBKU
(pedmHaHCcnpoBaHUA);

N3MeHeHMe HOpMbl 0bsA3aTeNnbHbIX
pe3epBOB.



CaepxuBarouias/pecTpuKTMBHasN

(restrictive, contractionary monetary policy) nnu
XXeCTKas AeHEeXHO-KpeauTHas NnosiuTuka
(tight monetary policy)

LOewncteua Lb:
[Mpogaka rocygapCTBEHHbIX LEHHbIX BymMar Ha OTKPbLITOM PbIHKE;
YBenuyeHne HopMbl 0bdA3aTenbHbIX pe3epBoB;
[ToBbILWEHME YYETHOM CTaBKU (CTaBkuU pedpMHaHCUPOBAHMUSA).

PesynsraThl
CxaTne geHeXXHOoM MaccChl B pearibHOM BblpaXXeHWUMU;
POCT MPOLEHTHbLIX CTABOK;
nageHue COBOKYMNMHOro Crnpoca;
YMEHbLUEHNEe obbeMa MHBECTULMI, OO0X04a U UMMOPTa;

CHMXeHne l/IHCbJ'IFlLI,I/WI;
NMPUTOK Kanutasia uiin ymeHblleHne ero otTtoka U3 CTpaHbl,

ynyduweHue coctosaHua l1b.



Ctumynupyrouias/3aKkcnaHCUMOHUCTCKas
(expansionary monetary policy) nnu
MsArKas aeHeXHo-KpeaAuTHasa NonuTuka
(easy monetary policy)

LHewncteuna LIb
[Tokynka rocygapCTBEHHbLIX LLeHHbIX OymMar Ha OTKPbITOM PbIHKE;
YMeHbLUeHne HopMbl 00A3aTeNbHbIX Pe3ePBOB;
CHMXeHne y4eTHOW CTaBKM (CTaBKU pedpruHaHCnpoBaHUS).

Pesynbrarhl
POCT AEHEXXHOW MacCChl B pearnibHOM BbIpaXXeHWUN;
nageHne NPOLUEHTHbIX CTaBOK;
POCT COBOKYNMHOIO CNpoca;
poCT o6bema MHBECTULINIA, OX0Aa U UMMOPTA;
CHMXeHne 6espaboTuubi;

OTTOK KanuTtana u3 CTpaHbl UNN YMEHbLLUEHWE ero NpuTokKa
(BCneacTBUe CHUXKEHUSI MPOLEHTHbIX CTaBOK);

yxyaweHune coctosHus MMb.



HanoroBo-0ro)XeTHaa nonntuka
(fiscal policy)

[lencTBna npaBUTENLCTBA,

HanpaBlieHHbIE Ha PEryMpoBaHne
HanoroobnoXXeHnst 1 rocyaapCTBEHHbIX
pacxogoB

C UueJjibio BJIIMAHNA HA COBOKyHHbIIZ
YPOBEHbDb 9KOHOMMNYECKOU aKTUBHOCTMN.



CTUMynmnpyroLLaa/akcnaHCUOHUCTCKas
HaNnoroBo-0aKeTHasd NONUTUKA
(expansionary fiscal policy)

[lenctBua npaBUTENLCTBA:
yBeINMn4eHne rocygapCrBeHHbIX paCcxogoB,
N/UNnN CHMXEeHue Hanoros.

PesynbraThl:

pacwmpeHmne BHyTpPEeHHEro Nnpon3BoacCTBa;

POCT MMMNOPTA;
Ob6Lee BNUSAHNUE CTUMYIMPYIOLLEN HAaNOroBo-
bromxeTHOM nonnTnkM Ha b 4YeTko onpegennTb
3aTpyaHUTENbHO, NOCKOMbLKY, C OQHOW CTOPOHHI,
pacLuMpeHne Npons3BOACTBA YXYyALLUAET TEKYLLUUN CHET, a C
OpYyron, — pocT MPOLEHTHON CTaBKN yNy4ylUaeT CYET
OBWXEHUSA KanuTana.



CoepxmnpatroLiag (PeCTPUKTUBHAS)
HanoroBo-OKIXXEeTHAsA NONUTUKA
(restrictive, contractionary fiscal policy)

[lenctBusa npaBuTenbLCTBA.
COKpalleHMe rocy4apCTBEHHbIX PacX0aoB;
n/nn noBbileHNE Hanoros.

Pes3ynbrarhi:
COKpalleHne BHYTPEHHEIO NPOMN3BOACTBA;
COKpalleHue nmropTa.

HanoroBo-0oa)XeTHaa nonnuTuka He okasbiBaeT
BITUAHUA HA NpeanioXKeHne OeHer B
9KOHOMUYecKou cucteme. [leHbrn, nonyyeHHble
OT nNpoAda)xu obnuraymn, NOCTynarT B 9KOHOMUKY
Yyepes rocygapcTBeHHbIe pacxoabl.



[lonnTnKa nepekntovyeHns pacxogon
(expenditure-switching policies)

OKOHOMUYECKas NofUTUKa perynmpoBaHus
COBOKYMHOIO cnpoca nocpeacTesoMm
MaHeBpPUPOBaAHNA OOMEHHBIM KYpPCOM
HauMoHaribHOW BasOThl

B LIENSIX NepekKto4YeHnss pacxodoB Mexay
MHOCTPAaHHbIMU N HALMOHaNbHbIMU
TOBapaMu C Lienblo JOCTUKEHUS
MaKpO3KOHOMNYECKOTo paBHOBECUS.



[eBanbBauunga (devaluation)

PewweHune LIb cTpaHbl 0 noHW»KeHUn Kypca
HalLMOHalNbHOW BanOTbl OTHOCUTESNIbHO APYrux BasoT
(ONs cnctemMbl PUKCUPOBAHHbLIX BaltOTHLIX KYPCOB).

[eBanbBauns NpoBOANTCA B Cinyyae 3aBblLLIEHNS Kypca
HaLUMOHanbHOM BanTbl, ECIN CTAHOBUTCHA OYEBUOHLIM,
YTO M3-3a BbICOKNX TEMIMOB MHMPNIALNN SKCNOPTHAS
NpPOAYKUMA CTPaHbl yTpaTuia KOHKYPEHTOCNOCOOHOCTb,
nnbo ToprosbIN banaHc BecbMa HebnaronpudaTeH ans
CTpaHbl.

,D,eBaJ'IbBaLI,I/IFI nepeKkn4yaeT pacxobl C MHOCTPaHHbIX
TOBapoOB Ha oTe4deCTBEHHbIE, YTO Bbl3bIBAET.

POCT BHYTPEHHEro NPOU3BOACTBA U SKCMNOPTA;

cokpalleHvne gedvunTa ToproBoro banaHca;

HEKOTOPbIN POCT MMMopTa BCrieAcTBME pOCTa NPOM3BOACTBA, YTO
4acTUYHO HENTPanM3yeT 3aPdEKT ynyylleHNsa TOProBoro
OanaHca.

((ycnosme Mapuwanna-JlepHepa)).



PesanbBauua (revaluation)

PelweHune LIb cTpaHbl 0 noBbILLEHUN Kypca
HalLMOHalNbHOW BanoTbl OTHOCUTESNIbHO APYrux BasoT
(ONns cnctemMbl PUKCUPOBAHHBLIX BalOTHLIX KYPCOB).

PeBanbBaynsa 00bIMHO NPOBOAUTCS rOCy4apCTBOM,
KOTOPOE B TEYEHME NMPOOAOIMKNTENBHOIO BPEMEHN UMEET
nonoXxutenbHoe canbao [1b.

PeBaJ'IbBaLI,I/IFI NnepeKkrnYyaeT pacxonbl C 0Te4HECTBEHHbDLIX
TOBapoB Ha MHOCTPaHHbIE, YTO Bbl3bIBAET.
YMEeHbLUEHUNE BHYTPEHHETO NpOn3BOACTBA U SKCMNOPTAa,
vyoeuwesrneHne n poct NMnopTa,
COKpaLweHUe noJyioxKUTeNMbHOro carsibgo ToproBoro banaHca.

YyMeHbLUEeHne nMmnopTa BCreacTeme CHUXKeHNsS Npou3BOACTBa,
4YTO YAaCTUYHO HeUTpanusyeT aPdeKT yXyaLeHNs TOproBoro
banaHca.



