TEMA 8. BIOJ’KETHO-HAJIOT'OBAS
IHOJIUTUKA

1. Brog:keTHO-HAJ0roBas MOJUTHKA: 1I€JH,
NHCTPYMEHTDI

2. IuckpenuoHHas (pucKaJIbHAS MOJIUTHKA,
HeAMCKPEeHHOHHAA (PUCKAJIBbHAA MOJUTHKA
(aemomamuueckue cmaoduuzamopbol)

3. MyJabTHILUIMKATOP I'OCYIAPCTBEHHBIX
PAacCXoa0B U HAJIOIOB.

MIPOAOJKEHUE




brooicemnan norumuxka — BaXXHCUIIIAN
3JIEMEHT YKOHOMMHYECKOU MOJIUTHUKHU

rocygapcTBa. OHa BKIIIOYAaeT B c€0s1 MEPHI,
OCYILIECTBIISIEMBIE TOCYIapPCTBOM,
HaIpaBJICHHBLIC HA ()OPMUPOBAHUE

rOCYJapCTBEHHOTO (DOHAA U CPEHACTB,
HEOOXOIMMOI0 111 00€CICUYCHUS
HOPMaJIbHOU KU3HEACATEIbHOCTH
OOILICCTRA.




[ '0cOrOmKET NOCTPOEH Ha COOTHOIICHUHN
JTOXOH0B M PACXOIOB.

broorcemnuntit oeqhuyum — NpeBLILLICHUE
PacxoJI0B HaJ JOXOJAMHU.

Hpoguuum 0610034cema — NPEBHIILICHUE
OOXOHOOB HaJ PACXOIAMHM.

MPOI0IKEHH e



[ IpyurHBI BOSHUKHOBEHHS OO KETHOTO
nedumura:
1. Cnag mpon3BOACTBA,
2. BBIIIYCK «ITyCTBIX)» IEHET,
3. 3HAYUTEIIBLHBIE COLUAJILHBIE TIPOTPAMMBI,
4. Bo3pacTanue ponu rocyaapcrsa B

pPa3IUYHBIX c(Pepax KU3HHU, PACIIMPEHUE €ro
YKOHOMHUYECKHUX U COIUAIBHBIX (DYHKIHAM.




CriocoObl OKPEITHS OFOIKETHOIO Ae(PUIIATA:
TOCYIapCTBEHHBIE 3a1IMbl,
y2KE€CTOYCHHE HAJIOTOO0JI0KECHUS,
SMUCCHS JCHET —T.€. CEHbOPAaK.

B Hacros1iee BpeMs CEHbOPAaK HE 03HAYAEeT
neyaraHme JAeHer, Tak KaK 3TO CIIOCOOCTBYET
POCTY MH(IIALMH, HO PEATTN3YETCS TTOCPEACTBOM
CO3IaHMS PE3E€PBOB KOMMEPUECKUX OAaHKOB MU

B BUJ€e pacmupeHus KpeauToB LleHTp. 0aHka
roc. NpeAnpPpUsATHAM 110 JbIOTHBIM CTaABKaAM
IPOILIEHTA.



CeHbOpak BO3HUKACT Ha (POHE IPEBBIIICHUS
TEMIIa POCTa JICHEKHOW MACChl HaJ TEMIIOM pPOCTa
peanbHoro BHII, 4yro npuBoguT K NOBBIMIEHUIO
CpeaHero ypoBHH LIEH.



B nepuoa noabemMa co3gactcs 0XIKeTHbIN
N3JINIICK.

CreneHb BCTPOCHHOM CTA0MJIBLHOCTH DKOHOMHUKH
HEMOCPEACTBEHHO 3aBUCUT OT BEJINYMH
NUKJIMYECKUX OIUKETHBIX IeUIINTOB U
M3JMIIKOB, KOTOPBIC BBIIOJHAIOT (PYHKITUN
aBTOMAaTUYECKHX "'aMOPTHU3aTOPOB' KojaeOaHUM
COBOKYITHOI'O CIIPOCA.

HPOJOJI’KEHHUE



Hukanyeckuu gepuuut — 1eQUIINT
rOCYJIAPCTBEHHOI'O OFOIKETA, BHI3BAHHBIM
ABTOMATUYCCKUM COKPAIICHHUEM HaJIOTOBBIX
NOCTYIJICHUI W YBEIMYCHUEM T'OCYIapCTBEHHBIX
TpaHC(MEPTOB Ha (POHE crajia AJI0OBOM aKTUBHOCTH.

B (¢asze nukan4YecKkoro moabemMa
HAJIOTOBbI¢ OTUHUCJICHHUA ABTOMATHYECKH
BO3PacCTaIOT, A TPAHC(EPTHBIE IJIATEKM

ABTOMATHYECKH CHHIKAKTCH.




B pe3yabrare Bo3pacraer OIIKeTHbIA U3JIMIIEK

(cM. puc. 6.3.).
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BeJnYnHbI HUKJINYECKHX AeGUIMTOB U U3JIMIIKOB
ONPEACIAIOTCS CTEICHBIO "KPYTU3HBI"' IpadUKOB
HaJIOTOBOM 1 OIOIKETHOM (DYHKIIHH.

HPOIJOJI’KEHUE



Yroi HakJIoHa HAJI0roBou pyHkmuu T
OIPEACHACTCA BEIIMUYMHOU IIPEACIbHON HAJIOTOBOU
CTaBKH (t),

a yroJl HakJIOHa (PYHKIMH TOCYyIaAPCTBEHHbIX
pacxoaoB G - BEIMYNHOHN Y, KOTOPAS XapaKTEPU3YET
COOTHOIICHUE MEXKAY N3MEHEHUEM CYMMBI
I0JIy4aeMoro TpaHc(hepra 1 U3BMEHEHUEM BEITUYHHBI
T0XO/1A.

HPOJOJI’KEHHUE



© Co0TBETCTBEHHO, YeM BbIIIIE€ YPOBEHB A0X01a, TEM
BbIllle BHOCHMMbIHA HAJIOI M HUKe TpaHcdepT,
[0JIy4aeMbIH OT IroCy1apcTBa.

B noJsioxxkenuu T' BeJIMUNHBLI HUKJINYECKUX
OI0IKeTHBIX Ae(PUINTOB U U3JIUIIKOB
OosibIIIE, YeM B MOJI0KeHUH T, 1 mo3ToOMy

BCTPOECHHbIE CTA0OMIU3ATOPHI OKA3HIBAKOT
0oJ1ee CMIIbHOE BO3AeICTBHE HA POCT WJIH
CHHMK€HHE COBOKYITHOI'O CIIpocCa.




IlepBoouepeiHON 3aga4en
roCyIapCTBEHHOI'0 CEKTOPA SABJISCTCA
CTA0MIAN3ANMA IKOHOMUKH, KOTOpPAas

pealin3yeTcs, KaKk IPaBUIIo, CPeACTBAMH
(pMCKAJNBHOU IMMOJUTHUKH, T.C. Yepe3
MAHHUIIYJTHPOBAHHE TOCYAAPCTBEHHBIMU
pacxogamu (G) H HaJOroo0/J0KeHHEM
(T), c uenpro yBEIMYECHHUS IIPOU3BOJICTBA,
3aHATOCTU M CHUKCHUS MH(DIISLUH.




JAuckpenoHHas GUCKAJLHAA MOJUTHKA —
CO3HAMENbHOE PEeSYIUPOBAHUE 20CYOAPCIBOM
YPOBHSL HALO200DN0NHCEHUSL U 20CYOAPCHBEHHBLX
PAcxo008 C Yebio 8030CUCHBUA HA PEAIbHbLI
00beM HAUUOHAIBHO20 RPOU3B00CHEA,
3AHAMOCMb U UHDAAUUIO.

Ilpu JUCKpEenMOHHOHN (PUCKAJIBLHOU NMOJUTHKE B
LeJAX CTUMYJIUPOBAHUS COBOKYITHOIO CIIPOCA
(AD) B nepuoa cnajaa uejJeHanpaBJaeHHO
co3aaeTcs dedpuuum 20c0100xcenma BCJIACACTBUC
yBeJanueHuss G uiau cHuxenus 7.




HeauckpennmoHHas (GUCKAJbHASA MOJIATHKA
— npeononazaem UCnO1b308AHUE
ABMOMAMUYECKUX CHAOUIU3AMOPO8,
Komopule 6e3 4acmozo eMeuamenbCcmaed
peazupyrom Ha U3MeHEeHUe
MAKPOIKOHOMUYECKOU CUMYAUUL.

MPOAOJIKEHHUE



K OCHOBHBIM BCTPOCHHBIM CTA0MIN3ATOPAM:

3MeHenne HaJIOTrOBBIX MOCTYIJIEHUN B
Pa3JIAYHbBIC TTEPUOIBI IKOHOMUYECKOIO
[UKJIA.

[TocoOus mo 6e3padoTuIle; COLl. BHIIIATHI;
IIPOrpaMMBI 110 IOACPKAHUI0 MAJTOUMYIIHX
CJIOEB HACeEJICHUI. . ...

NMPAOJ/LKEHHE



MyJabTHILINKATOP IOC. PACX010B

MyJbTHIVIMKATOP TOCYIAPCTBEHHBIX
pacxoaoB IokaseiBacT npupoct BHII
B pE3yJIbTaTe MpUpaIlCHUSA TOCYIapCTBEHHBIX
PACXOI0B HA EUHUILY:

Myg =ABHII / AG
ABHII = Myg x AG




Ecnu B HanieM nipumepe npupoct G = 10, a
npupoct BHII cocraBui 20, TO 3TO 3HAYUT,
y1o Myg = 2. T.€. KaX bl TEHTE
rOCYJIapCTBEHHBIX PACXOA0B 00CCIICYMBAET
npupamenue BHII na 2 Tenre.

3Has BeJu4YrMHy Myg, MOKHO OPOTrHO3UPOBATh
yBennueHue (ymeHbimenue) BHII B pe3ynbrare
YBEJIMYCHUS (YMECHBIICHMS )
IIPABUTEIBCTBEHHBIX 3aKYIIOK.

NMPOAOJIZKEHH e



YeMm BbIIIIE 3HAUCHUE MYJIBTUILIAKATOPA
TOCYJIapCTBEHHBIX PACX0I0B, TeM 0oJiee
MOIIIHBIM CPEICTBOM PErYJIUPOBAHUSA
HAIIUOHAJIFHOU SKOHOMHUKU IBJIIETCS
AUCKPEINOHHAA (PUCKATbHAA MOJUTHKA.

MPOAOJIKEHHE



HAJIOT'OBbIH MYJbTUIIINKATOP

[TogoOHO rocymapCTBEHHBIM pacxojaM, HAJOI’
TaK)Ke IPUBOAAT K MYJIbTHILIMKATHBHOMY

3pdexry.

YBeanueHnue HAJOIOB JICJTAET HEN30EKHBIM CIIal
HaIMOHAJILHOTO IIPOJIYKTA.

MPOAOJIKEHHE



Ho yMeHbIIeHNE TTOTpeOICHUS, COBOKYITHOIO
cupoca 1 BHII npousonaer Ha BEIMYUHY
MEHBIIYI0, YEM YBEIIMUYCHHE HAJIOTOB.

J1ej10 B TOM, UTO pacnoJaaraeMbiu 10X0/
CKJIaJbIBACTCs, KAK M3BECTHO, U3 JIBYX
3JIEMEHTOB - MOTPEOJCHUS U cOepeKEeHN.

MPAOJIKEHUE



® A MOTOMY CHUKCHHME MOTPEOICHUS 3aBUCHUT
OT MPEACIbHOU CKIIOHHOCTH K

OTPEOJICHUIO.

Hanmpumep,
ecaiu MPC = 3/4, To yBeiiMueHHEe HAJIOTOB
Ha 20 MJUIpa. TEHIe. IPpUBeaeT K
COKPAIIEHUIO MOTPeOIeHUs (COBOKYIMHOIO
cupoca, BHII) na 15 mapa. tenre. (20x3/4)




Ecnu Hasoru Bo3pacrtarot Ha 20 MIIp/.
TE€HIE., TO COBOKYIIHbIE PACXO0AbI
cokpamarwrtcs npu MPC=3/4 na 15 mapa.
TCHTE.

N nipu Myg =2 BHII camxaercst na 30
MJIP/I. TE€HTIe.

MPOAOJIKEHHE



J11s1 KOMIIEHCAIIMM 3TOTO HEraTUBHOTO
a(pheKkTa HEOOXOAUMO YBEIUUCHUE
rOCYJIapCTBEHHBIX 3aKyIOK Bcero Ha 30/2 = 135
MJIpA. TeHre. Ho ecian OfTHOBPEMEHHO U
HAJIOTH, U TOCYIAPCTBEHHbIE 3AKYIIKHU
YBEJIMYMBAKTCA HA OITMHAKOBYIO BeJIUYNHY
(20 MmJupa. TeHre.), TO B COOTBETCTBUH C TaK
Ha3bIBA€MbIM MYJIbTHILINKATOPOM
coasiancupoBanHoro oromxera BHII
BO3pacTer.

MPO0JIKEHN e



B cucreme (h)MHAaHCOBBIX OTHOIIICHUH
HEMAJIOBAKHYIO POJIb UTPAIOT HAJIOT'H.

Kpusas Jlagpdepa ompasrcaem
3A8UCUMOCHID ROCHIYHJICHUTL 8 D100)cem
CYMM HA10208 OHl CHABOK NOOOX00HO20

Hanoza.



Ecnu neduuut rocOrwkeTa PUHAHCUPYETCH C
IIOMOIIBIO BBINIYCKA I'OCYIaPCTBEHHBIX
3aMMOB, TO YBEJIUYUBACTCH CPEIHAA
PBIHOYHASA CTABKA MPOLEHTA, YTO IMPUBOINUT K
CHUKeHHUI0 MHBECTHIIMHU B YACTHOM CEKTODE,
MMAACHHUIO YUCTOIO AKCIIOPTA U YACTUYHO K
CHMKEHHIO MOTPEOUTENHLCKHX PACXOI0B.

MPOAOJIKEHHE



B urore BozHukaer 3peKT BhITECHECHNH,
KOTOPBIA 3HAYUTEIIBHO 0CIA0JIACT
CTUMYJIMPYOIIUH 3PP eKT (PUCKAITBHOU
MOJTUTHKM.

JOPEKT BHBITECHEHMUS — 510
MIOBBIIICHUE MPOLICHTHBIX CTABOK M
IOCJIEAYIOIIEE COKpAIICHUE
3aIIaHUPOBAHHOTO 00bEMa MHBECTUIIMHI B
3KOHOMHUKE, BEI3BAHHOEC YBEJIMYCHUEM 3alIMOB
IIPABUTEIBCTBA HA JCHEKHOM PhIHKE.




KOHEIL

CIIACUBO 3A BHUMAHHE !

KOHEII



