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I'naBa 11
I'OCYJAPCTBEHHOE PEI'YJIUPOBAHUE 3 KOHOMUKHU

11.1. T'ocynapcTBeHHOE PETYIMPOBAHUE YKOHOMUKH: CYOBEKTHI, OOBEKTHI, TIEIIH,
METO/IBI.

11.2. duckanpHast NOJIUTHKA FOCYAAPCTBA: UEIU U BUJIBIL.

11.3. T'ocynapcTBeHHBIN O0JKET, OFOPKETHBIN JEUIIAT U €ro BUJIBI.

11.4. BrojokeTHBIN JeHUITUT U TOCYAapPCTBEHHBIN JOJIT.

11.5. brogxkeTHO-HAnoroBasi MOJUTUKA U MYJIbTUIUIMKATOPHI TOCYAapCTBEHHBIX
pacxoJ10B, HAJIOTOB U COATaHCUPOBAHHOTO OIOJIKETA.

11.6. /IeHe)xHO-KpeaAUuTHAs MOJUTUKA: LIETTU U NHCTPYMEHTHI.

11.7. baHkoBCKas cucrema.

11.1. 'ocynapcTBeHHOE peryJiMpOBaHNe IKOHOMHUKH: Cy0beKThI, 00beKThl,
1eJIM, MeTOAbI

['ocymapcTBeHHOE  peryiMpoBaHHE  SKOHOMHUKM  —  CHCTEMa  MeEp
3aKOHOJATEIILHOTO, UCTIOJHUTEIHHOTO U KOHTPOJIBHOTO XapaKTepa, OCYIIECTBIIEMbIX
PAaBOMOYHBIMM  TOCYJAPCTBEHHBIMH  YUYPESKJICHUSAMH W OOIIECTBEHHBIMU
OpraHu3alMsMK, HaIEJIeHHass Ha TMOBbIIeHHe 3((EKTUBHOCTH TPOU3BOJCTBA U
yJIOBJIETBOPEHHE MOTpeOHOCTEN 00111eCTBA.

["ocynapcTBeHHOE peryaupoBaHUe SKOHOMUKH UMEET OOBEKTUBHYIO OCHOBY:

a) 0000IIeCTBICHHE TTPOU3BOJICTBA, KaK B TPAaHHUIIAX HALMOHAILHOW YKOHOMUKH,
TaK U B MEXJIYHApOJIHOM MacIITa0e;

0) passutue HTP, TpeOyromiee rpoMagHbIX TPYAOBBIX U (PMHAHCOBBIX PECYPCOB,
KOTOPBIMH HE PACIOJIaratoT YaCTHBIC TPEANPUHUMATEIIH;

B) HECIIOCOOHOCTH PBhIHKA PelIaTh IKOJIOTHUECKHUE, COIMATIbHBIE MPOOIIEMBI,;

I') HECIOCOOHOCTh pBhIHKA OOECIEYUTh YIOBJIETBOPEHHE IMOTPEOHOCTEH B
OOIIECTBEHHBIX TOBApaX.

PbIHOK ompesesnsieT paBHOBECHYIO 1IEHY, IPOU3BOACTBO BO MHOTUX cepax, B TO

BpeMsi KaK TOCYAapCTBO PETYIHUPYET PHIHOK TOCPEICTBOM HAIOT000JI0KEHHUS,
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uHBeCTUIIMH, cyOcuauit. I[lpu >ToM 00€ CTOpPOHBI — PBIHOK W TOCYAapCTBO —
CYLIECTBEHHBI.

Cy0bexTamu rocy1apCTBEHHOTO PETYIUPOBaHUS SKOHOMUKH SIBIISTFOTCSL:

a) HOCHUTEIIH,

0) BBIpA3UTEIH;

B) UCIIOJTHUTENIMN XO3SIICTBEHHBIX UHTEPECOB.

K HocuTensiM XO034iCTBEHHBIX WHTEPECOB OTHOCSTCS COLMAIBHBIE TPYIIIbI,
OTIMYAIOUIUECs APYr OT Apyra ¢ MO3ULUU UX UMYIIECTBEHHOTO COCTOSIHMS, JT0XOJOB
U BUJIOB JESITEIBHOCTU MPHU aHAJIOTMYHBIX JI0XOAaX, MO MpOoeccusiM, OTPACIEBbIM U
pPErMOHAIbHBIM MHTEpECaM.

Boipa3zurtensiMu X0351ICTBEHHBIX HHTEPECOB ABJISAIOTCS 00BEUHEHUS HOCUTENEH
YKOHOMHYECKUX MHTEPECOB B PA3TUYHBIC COIO3bI U acCOIMAIMU: TPO(COI03bI, COIO3BI
npearnpuHuMaresei, pepMepoB, TOProBUEB, CTYAEHTOB, MAKJIEPOB U T. II.

K wucnonHuTensiMm XO034MCTBEHHBIX HHTEPECOB OTHOCATCS HCIOJHUTEIbHBIC
OpraHbl XO3MMCTBEHHBIX HMHTEPECOB, OPraHU30BaHHbIE 1O MOJYMHEHHOCTH H
BKJIIOYAIOIINE OPTraHbl BIACTH, U IEHTPAILHBIN HAIMOHAIbHBINA OaHK.

OObeKTaMu TOCYJApPCTBEHHOT'O PETYIUPOBAHUS BBICTYMAIOT c(hephl, OTpaciu,
pailoHbl, a TaKXKe CUTYalluH, SBJICHUS U YCIOBHUS COLMAIbHO-3KOHOMHUYECKON KU3HU
CTpaHbl, TA€ 00pa30BaIUCh (MM MOTYT 00pa3oBaThCs) MPOOJIEMbl, KOTOPhIE HEb3s
pa3pelnTh aBTOMAaTUYECKH WU B OJIKaieM Oyayniem.

OCHOBHBIMH BHUJAMU OOBEKTOB TOCYJAPCTBEHHOT'O PETYIUPOBAHUS SIBIISFOTCS:
SKOHOMMYECKUM IUKJ, 3aHSATOCTh W HAKOIUICHUE KamuTana, IEHbI, JICHEKHOEe
oOpailieHne, TUIATeKHBIN OanaHC, HAaydHbIE HCCIEOBAHMS, OKpYKarolas cpena,
KOHKYPEHIIHSI, BHEIIHEAKOHOMUYECKHE CBSI3HU U .

OOBEKTHI pa3IMvarOTCs M0 YPOBHIO PEIIAEMbIX MPOOIIEM:

a) hupma;

0)palioH;

B) OTpaciib;
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r) cdepa Mpou3BOJICTBA;

1) HaIlMOHAJIbHASI SKOHOMUKA,

€) MEXIYHApPOIHbIC OTHOIIICHHUSI.

LeassMu rocy1apcTBEHHOTO PETYJIMPOBAHUS YKOHOMHUKHU BBICTYIIAIOT:

a) DKOHOMHUYECKas U colluaibHas CTa0UIbHOCTh — TJIaBHAs 11€7Ib;

0) OMmOCPENCTBYIOIIME MU Uil PEIICHUS TJIaBHOW (MEpBUYHBIC, BTOPUYHBIC,
TPETUYHBIE U T. JI.) — KOHKPETHbIE IeJH.

B cucreme MeTOAOB TOCYAapCTBEHHOTO  PETYJIMPOBAHHUS  SKOHOMHKH
HEHTPAIbHOE MECTO 3aHUMAIOT IKOHOMHUYECKHE METO/Ibl, KOTOPbIEC BKIIOYAIOT B CEOSI:
a) METOAbl MPSIMOr0 TOCYJAapCTBEHHOI'O PEryIHpOBaHUs, 0) METOAbl KOCBEHHOTO
rOCy1apCTBEHHOTO PETYJINPOBAHUS.

IIpsiMble METOBI BHICTYIIAIOT B CIEAYIONIUX OCHOBHBIX (hopMax:

a) uejJeBoe (UHAHCMPOBAHUE ToOCyJapcTBa (IOTallUU MPEINPUATHIM,
dbuHaHCHpOBaHUE HAyYHO-TEXHUYECKUX, IKOJIOTHYECKUX MPOrpaMm,
(¢uHaHCHpOBaHNE COLIMATILHOU cephl);

0) rocyiapcTBeHHbIe 3aKYIIKH;

B) (PYHKIMOHMPOBAHHE IOCYIAPCTBEHHOI0 CEKTOPA IKOHOMHKH.

KocBeHHBIE MeTOAbI BEICTYITAIOT B CIICAYIOIIUX OCHOBHBIX (hopMax:

a) JeHEeKHO-KPeAUTHbIe MeToAbl (Y4eTHas CTaBKa, OMEPallUd HA OTKPHITOM
PBIHKE IIEHHBIX OyMar, yCTaHOBJIEHUE HOPM 00sI3aTEIbHBIX PE3EPBOB);

0) OI0/’KeTHO-HAJIOTOBbIe METO/bI (CHCTEMa HAJIOT000JI0KEHHSI, YCTAHOBIICHHUE
HAJIOTOBBIX  CKHUJOK, TIPEJOCTABIICHWE HAJOrOBBIX JIBIOT); B) YCKOPEHHasi
amMopTu3zanusa (HOpPMbI aMOPTHU3ALUM, MOPSJAOK aMOPTU3ALMOHHBIX CHUCAHUMN); T)
BHEIIHEIKOHOMHUYECKHE MeToAbl (CTUMYJIMpPOBAHUE OKCIOPTA, KPEIUTOBAHUE
AKCIOPTa, OTPAaHUYCHUE WJIM MPUBJICUCHHE NHOCTPAHHOTO KaIllUTAasa).

B roCy/IapCTBEHHOM pPeryJIMpOBaHUH YKOHOMUKH UCTIOJIB3YIOTCS

AAMHUHHUCTPATUBHBIC ME€TO0/1bI, OCHOBHBIMHU q)OpMaMI/I KOTOPBIX SBJIAAIOTCH:
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a) AHTHMMOHONOJIBHBbIE Mepbl (IIPEIYNPEXICHUE MOHOIOIBHOIO CroBOPA,
PUHYIUTEILHOE pa3yKpyIHEHUE, KOHTPOJIb 3a (bYHKIIMOHUPOBAHUEM
JTOMUHUPYIOUTUX POU3BOAUTEICH );

0) BBegeHHMEe 00513aTeJbHBIX CTAHAAPTOB (PKOJOTMYECKHE, CAHUTAPHBIE,
COITMAJIbHBIC);

B) onpeaeseHle MUHUMAJIbHO JOMYCTUMBIX NApPaMeTPOB KU3HH HaceJeHUs
(rapaHTHpPOBAaHHBI MUHUMYM 3apa00THOM IJIaThl, TOCOOUS 110 6€3padoTHIIE).

['ocymapcTBO ~ OpraHusyeT  JIEATEIBHOCTb  T'OCYJApPCTBEHHOIO  CEKTOpa,
(YHKIIMOHUPYIOIIETO Ha TOCYIapCTBEHHOM COOCTBEHHOCTH, KOTOpas, B CBOIO
ouepenb, opMuUpyeTCs TpeMs MyTAMMU:

a) HaIlMOHAIM3allUeN (C BRIIIATON CTOMMOCTH KalUTalbHbIX aKTHBOB);

0) CTpPOMTENIBCTBOM 3a CYET CPEIACTB TOCYJapCTBEHHOrO OOJKeTa HOBBIX
IPEATPUATUN;

B) NOKYNKOW TOCYIapCTBOM AaKUWK YaCTHBIX MPEANPUATANR U CO3JIaHHEM
CMEIIAHHBbIX MpeanpusaTui. llocnenHuid nyTh B HACTOSIIEE BpEMS SBIIETCSA
peo0JIagaroIuM.

Cpenu KpynHbIX SKOHOMHMCTOB 3amaja HET €IUMHCTBA OTHOCUTEILHO POJIU
rocynapctBa. Tak, ecim II. CamMydanbCOH  MOAAEPKUBAET  KOHIECHIIUIO
(MHAHCHUPOBAHMS TOCYIAPCTBOM MKUJIMIIHOIO CTPOMTENHCTBA U MPOJOBOJIBLCTBEHHON
NOMOIIM Kak crmoco0a CHWXKEHHUsT Huliers, To M. @puameH, HaIpoOTUB,
IPEANOYUTAeT O0ECIeYnTh OCAHBIM JOMOJHUTEIBHBIA 10XOM, YTOObI OHM pelIau
CBOM IPOOJIEMbI O€3 BMENIaTEeNbCTBA TOCY1apCTBA.

[To muenuto CamyaiibcoHa, MOOOYHBIE TTOCIEACTBUS (3arpsi3HEHUE OKPYKAIOIIEH
Cpelbl, IIyM CaMOJIETOB B OKPECTHOCTSX a’pPOJPOMOB) HAHOCAT BpEJ 370POBBIO
xurener. Haxomsdimumecs BHE MNPENesOB PHIHOYHOM CUCTEMBI 3ApPAaBOOXPAaHEHUE U
o0Opa3oBaHuE HE MOJANAIAI0T MO/ ASHCTBUE 3aKOHA CIIPOca U MpeaiokeHus. B cBs3u ¢
3TUM TOCYAApCTBO JOKHO B35ITh Ha cebsi pemieHue 3Tux mpodiem. Dpunmen

CUMUTACT, 4YTO CIIPOC U IMPCAJIOKCHUC — HauboJee MOHIHBIC SKOHOMHUYCCKUEC pbIYaru 1
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HauOonee none3nbie. [loaToMy rocyaapcTBo He JOKHO TporaTtb OM3HEC, a JAOJHKHO
JaTh €MY «JI€JIaTh CBOE JEJI0».

U eme oqun dakr. KamHeM NpeTKHOBEHHS I YKOHOMUCTOB SIBIIICTCS 3aKOH O
MUHUMaJIbHOU 3apadoTHOM 1iare. [To CaMyaiibCOHyY, 3TOT 3aKOH SIBJISIETCS CIIOCOOOM
OMOYb PabOYUM, HAXOASAIIUMCS BHHU3Y J0XOAHOM mupamunbl. Ilo ®dpuameny,
HA00OpOT, ATOT 3aKOH BPEAUT IIIOJSIM, YyBeiauuuBas Oe3pabotuiry. Jlormka ero
pacCy>KJIeHUM TakoBa: 3aKOH O MHUHUMAQJIbHOW 3apabOTHOM IUIaTe, IOBBIIIAs
CTOMMOCTh paboueil Cuiibl, JeJacT HEBBITOJAHBIM [IJII MHOTMX (UPM JAEp>KaTh
HU3KOOIUIAYUBAEMBIX Pab0YUX, — B PE3yJbTATE TEX, KTO MOT OBl B APYTHX YCIOBHUSIX
ocTaThCs Ha paboTe, YBOIbHSIIOT.

11.2. ®PuckaabHasi MOJUTHKA TOCYIAPCTBA: LEeJH U BHAbI

[lon ¢uckaabHOoH (0HOJKETHO-HAJIOIOBOM) IMOJMMTHKON  IroCyaapcTBa
MOHMMAETCH CUCTEMAa PETyJIMPOBAaHUS SKOHOMHUKH IOCPEACTBOM TOCYJAPCTBEHHBIX
pacxoOB W HAJIOrOB, T. €. OHAa CBOAUTCA K MAaHUIIYJIUPOBAHHUIO HAJIOTAMHU U
rOCyapCTBEHHBIMU PACXOAaAMH.

Brigensitor cnenyromue nenu GpuckaibHONW MOTUTHKU:

* crmakuBaHUE KoneOaHW SKOHOMUYECKOTO ITUKIIA;

* obecrieyeHre yCTOMYMBOTO SKOHOMUYECKOTO POCTa;

* TOCTHKEHUE BHICOKOT'O YPOBHS 3aHATOCTH MPU YMEPEHHBIX TeMITax NHOISAIUN.

OO0mas ¢puckaibHas NOJUTHKA MOAPA3IEISIETCS Ha IBa THIIA: TUCKPEIMOHHAS U
HEJMCKpEIIMOHHAs (aBTOMaTuueckas) (pruckaabHas MOJUTHKA.

JAuckpennonHas  (QuUCKaJbHAA  MOJMTHKA  BbI3BaHA  CO3HATEIbHBIMU
pELICHUSIMU TPABUTEIBCTBA B 00OJACTH TOCYJApPCTBEHHBIX PACXOJOB M HAJOIOB C
LEeNbI0 BO3JEHCTBUS Ha peaibHbIi O0BEM HAIMOHAIBHOIO [0XO0Ja, 3aHSITOCTh W
uHOIAHI0. B 9TOM citydae 00bI9HO TPUHUMAIOTCS HOBBIE 3aKOHBI.

OCHOBHBIMH UHCTPYMEHTAMU JUCKPEIIMOHHOW MOJUTUKHU BBICTYIAIOT:

a) U3MEHEHHS CTaBOK HAJIOT000JIOKEHHUS;
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0) MPOEKTHI OOIIECTBEHHBIX PadoT;

B) TPYZIOYCTPOMCTBO HACEJIEHUSI.

Oto axkTHBHas (uUCKaTbHAs TOMUTHKA TrocydgapcTBa. JMcKpenuoHHas
dbuckanpHas TOJUTHKA, OCYHIECTBIsIeMass B IENSIX CIUIAKUBAHHUS SKOHOMHUYECKOTO
[MKJIa, ObIBAET ABYX BH/IOB:

. DkcnaHcMoHMcTCKasi (CTUMYJMPYIOLIAsi) CBs3aHA C  YBEJIMYECHHUEM
rOCYIapCTBEHHBIX PACXOJI0B U CHUKEHUEM HAJIOIOB MJIM COYETAET 3TU MEpHI (TaK Kak
MYJbTUITUKALMOHHBIA 3(P(GEKT OT roCyAapCTBEHHBIX PAacXoll0B OOJbIIE, Ye€M OT
CHWKEHHUSI HAJIOroB). B KpaTKOCpOYHOM Mepuojie Takas MOJUTHKA COKpallaeT CIa
MIPOU3BOCTBA 3a CUET JePUIIUTHOrO (PUHAHCUPOBAHUSI.

2. PecrpuxkumoHHasi (KOHTPAKTHUBHAS), WM CJACPKHUBAIOIIAsA, CBA3aHA C
YBEJIMYEHUEM HAJIOTOB U CHUKEHUEM TOCYJAPCTBEHHBIX PACXOJIOB WJIM COYETAET 3TH
MepBbI, UTOOBI OTPAHUYUTH UHQIISIITUOHHBINA POCT SKOHOMUKH.

Henuckpennonnass (aBromaruveckasi) (puCKaJbHAsi MOJIUTHKA HE TpeOyer
CHEUHUAIIbHBIX PEICHUN MPAaBUTEIBCTBA, TAK KaK OCHOBaHA Ha JEHCTBUU BCTPOEHHBIX
CTaOUIIN3aTOPOB, KOTOPbIE MPUBOIAT K aBTOMATHUYECKOMY H3MEHEHHUIO HAJIOTOBBIX
MOCTYIUIGHUNA B TOCYAApCTBEHHBIN OIOKET W TOCYAapCTBEHHBIX PACXOJO0B. IDTO
naccuBHas (prckanbHas MOJUTHUKA.

BcerpoeHHblii  (aBTOMATHYECKMH) CTA0MIM3aTOP — 3TO SKOHOMUYECKUU
MEXaHW3M, aBTOMAaTUYECKM pEarupyrouuMid Ha HU3MEHEHHME HKOHOMHUYECKOM
KOHBIOHKTYPBI.

BcerpoenHbie (aBTOMaTHUYECKHE) CTaOMIIN3aTOPbI MOAAEPKUBAIOT
SKOHOMHUYECKYIO CTaOUIILHOCTh HA OCHOBE CaMOpEryysiiuu. B kauecTBe BCTPOECHHBIX
CTaOMJIM3aTOPOB BBICTYNAIOT: IMPOTPECCUBHBIM MOJOXOIHBIA HANOr, MOCOOUs MO
6e3pabotuiie, mocobus mo 6egHOCTH, cyOcuanuu pepmepam, a TaKKe CUCTeMa YIaCTHs
B npuObumsix. [lpy momomuy BCTPOEHHBIX CTAOWIM3aTOPOB B 3aBHCHMOCTH OT

SKOHOMUYECKOM KOHBIOHKTYPBI HN3MCHAIOTCA HaJIO0IrOBBIC IMMOCTYIIICHUA n
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rocy/lapCcTBEHHbIE TpaHCHEpThl, TaKUM OOpa3oM, OHU CIJIAKHUBAIOT LUKINYECKHE
KoJie0aHusl, HO HE YCTpaHSAIOT MX. B mepuoj cmana BCTPOCHHBIE CTaOWIM3aTOPHI
NPUBOAST K YMEHBIICHUIO HAJOTOBBIX MOCTYIUICHUM B TOCYJAapCTBEHHBIN OIOKET,
pPOCTY COIMANbHBIX BBHIIUIAT U JIePUIIMTY TocynapcTBeHHoro Owokera. B mepuon
1oJIbeMa MPOUCXOUT OOpaTHBIN MpoIIecC.

11.3. I'ocypapcTBeHHbIN OKOIKET, OK0IKETHbIN 1e()UIIUT U €ro BUAbI

I'ocynapcTBeHHbI OIOIKeT TIPEICTaBISET COOOW CTPYKTYpY pAacxoJ0B H
JIOXO0JI0B TOCYJIapCTBa, YTBEPKIACHHBIX B 3aKOHOAATEILHOM MOPSJIKE.

I'ocynapcTBeHHbIe PpacxXolbl: TOCYIAPCTBEHHBIE 3aKYNKU W TpaHChEpPTHHIC
IJIaTEXHU.

Jloxoabl B OCHOBHOM COCTOSAT M3 HAJOrOB, KOTOPbIE B3UMAIOT LIEHTPAJIbHbIE U
MECTHBIC OpraHbl BJIACTH, TOCYAApPCTBEHHBIX 3aliMOB M TIOCTYIUICHUH U3
BHEOIOKETHBIX (11€7IEBbIX) (POHIOB.

Hajsorm — oOs3arenbHble TUTATEXKU (PU3MYECKUX U IOPUAMYECKUX JIUII,
B3MMaeMbl€ TOCYAapCTBOM, SIBJISIFOTCS OCHOBHBIM pblYaroM (UCKaJIbHOW MOJUTHUKHU
rocy/lapcTBa: HM3MEHssI pa3Mep HaJOroBbIX CTAaBOK, IPABUTENICTBO OKAa3bIBaeT
BIIUSIHUE HA BBITYCK MPOYKIIHUH.

Ecnu pacxoabl paBHBI J0X04aM, TO MMEET MECTO OajaHC TOCYJapCTBEHHOIO
OI0KeTA.

[IpeBrillieHNE PacX0/I0B rOCyAapcTBa HaJ €ro J0X0J1aMu 00pa3yeT O/ KeTHBIH
aepuumt.

IIpeBblieHNE 10XOA0B rOCYIapCTBA HAJ €ro pacxoJaMH 00pa3yeT OHAKeTHBIH
U30BbITOK.

[MogaBnsromiee OONBIIMHCTBO CTPaH CBOAMT CBOM OMOMKET C JeQULIUTOM.
dunancupoBanue OIOIKETHOTO AePHUIINTA OCYIIECTBISIETCS MTyTEM 3aUMCTBOBAHMUS

a) y HEHTpaJIbHOrO OaHKa;

0) y HaceneHwusl.
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COOTBETCTBEHHO CIOCOOBI (PMHAHCUPOBAHUS JAePUIUTA TOCYJAPCTBEHHOIO
Or0J1KEeTa CIEeYIOIINE:

a) KpeIuTHO-IeHeKHasi IMHccUusi (MOHeTH3anus AeduIMTa TOCOIKETa) -

M.

>

0) BbIILyCK 3aiiMoB — B.
Hepuuur= M+ B.
[lpu wMoHeTu3zauuu JepuIUTa TOCYIApPCTBEHHOro OOJKETa TOCyIapCTBO
MOJTy4aeT CeHbOPaXX — JIO0XOJl, M3BJIEKAEMbIil B pe3ysibTaTe BBIIYCKa B OOpallleHue

JOITIOJIHUTCIIbHOI'O KOJHMYCCTBA JCHCT. On paBEH PA3HOCTHU MCKAY CYMMOﬁ

AOIIOJIHUTCIIbHO BBITYIIICHHBIX ACHCT M 3aTpaTaMU Ha UX BBIITYCK:

si-McoMo

P c

¥

rac MC — 3aTpaTsl 110 U3IrOTOBJICHHUIO HOBLIX ICHCT.

Jloxon OoT ceHbOpaka BCErjaa MOJy4aeT roCylapCTBO, MCKIKOYas Ccilydau, Koraa
rpaXkJaHe JepKaT CBOU aKTUBbI B MHBAIIOTE WJIM HCIIOIb3YIOT BAIIOTY APYTrOil CTPaHBbI
B KauecTBE OPULUATBHOM.

B Hacrosiiiee BpeMst CEeHbOpaX — 3TO HE IPOCTO CHOCcO0 MevyaTaHus JEHET, SBHO
YCWIMBAIOIIUKA HMHQISALUIO; CEHbOPaX pealus3yercs IyTeM CO3JaHMsl Pe3epBOB
KOMMEpYECKUX OAHKOB.

NHPIsAUMOHHBIA HAJOr BBIIUIAYMBAIOT  BJIAJICNIBIBI  JEHEKHBIX CPEJICTB,
KOTOpPBIE HECYT MTOTEPH, BbI3BAHHBIE POCTOM MH(IISLUY; U1 HETO BIOJHE MPUMEHUMA
kpuBas Jlapdepa, rae 0a3oii HaIOrooOJOKEHUS BBICTYNAIOT peajbHbIE KAaCCOBBIC
OCTaTKH.

Eciu  pepumur  Oromkera  ¢duHaHcupyercs NOpd  TMOMOIIM  BBITyCKa
rOCy/IapCTBEHHBIX 3aiiMOB, TO YyBEJIMYMBAETCS pBHIHOYHAS CTaBKa MPOIEHTA,
COOTBETCTBEHHO 00BEM HHBECTHIIMI  COKpallaercs, MHNPOUCXOIUT <ApdeKT

BbBITCCHCHUS» HHBCCTHHHﬁ.
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Breiaensitor nepBU4HBIN AePUIMT rocOr1KeTa — Pa3HOCTh MEKIY BEITUMUUHOM
o6mrero (dakTuueckoro) AeduIUTa U CyMMOU MPOLIEHTHBIX BBIILJIAT MO JOJTY.

VYrpaBiieHHe rocyJapCTBEHHBIM JIOJITOM OCYLIECTBISIETCA CIAEAYIOIIMMUA MEPAMM.

Jlnst Toro 4ToOBbI paccuuTaThbCad C JeplKareasiMyu OONMrauuid cTaporo 3aiima,
roCyJ1IapCTBO MOXKET MPUOETHYTh K:

a) pepUHAHCUPOBAHMIO, T. €. BHIITYCKY HOBBIX 3aiIMOB;

0) KOHBEpPCHH, T. €. U3MEHEHHUIO YCIOBUH 3aiiMa OTHOCUTENILHO JOXOJHOCTH;

B) KOHCOJMJAAIMUM TOCYJAPCTBEHHOI0 H0JIra, T. €. HU3MEHEHHUIO YCJIOBHIA
OTHOCHUTEJIBHO CPOKOB (MPEBPATUTh KPATKOCPOUHBIC OOJUTAIlMM B CpEIHHUE H
JTOJITOCPOYHBIE).

Paznu4aroT CTPYKTYpPHBIH M HHKIHYECKMil JTedUIUTH TOCYIapCTBEHHOTO
OroKeTAa.

CTpyKTYypHBIH AeUIUT TIpeACTaBIseT cOOOM MPEBBIINICHUE TOCYAapPCTBEHHBIX
pacxo10B HaJl HAJIOTaMH B YCJIOBUSAX IOJIHOM 3aHATOCTH.

Huxaudeckuit aepuumT — pa3HUIa MEXAy (AKTHISCKUM OFOJKETHBIM
ne(UUUTOM U CTPYKTYpHBIM AeduuuToM. OH BO3HUKAET B PE3yJIbTaTe LIUKIMYECKOTO
NaJeHUs IPOU3BOJICTBA.

Omnpenenuts TIIyOMHY OIOJDKETHOrO JepHUIIMTa HEBO3MOXKHO 03 aHanmm3a
BEJIMYMHBI TOCYIAPCTBEHHOI'O 10JTA.

11.4. BrogxkeTHbIi JepUIUT U TOCYIAPCTBEHHBIH 10JIT

KoHuenuusi exeroqHoro 0aJaHCMPOBAaHWS OCHOBaHA HAa PHUKApIHAHCKOM
PaBEHCTBE, COIJIACHO KOTOpOMY (DMHAHCUPOBAHHE TOCYIAPCTBEHHBIX PACXOJOB 3a
CYET J10JITa PABHOCWJIBHO UX (PMHAHCHUPOBAHMIO 32 CYET HAJIOTOB.

[TycTh B miepBbIii iepro 1 O IKETHBIN TeQUITUT paBEH:

D=G, ~T,. (1)
[IpaBuTenscTBO (PMHAHCUPYET ATOT NEePUIUT, MpoaaBasi TOCOOIUTAIINH, TOTIA BO

BTOPOM NEPUOJE IPABUTEILCTBO JOKHO coOpark HanoroB (Tp) st BeIIarel
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3aJJ0JDKEHHOCTH, BKJIIOUasi IPOLEHTHI AJIs OIUIAThI Toc3akynok (G7).
T,=D(1+ N +G, 2)
IJie T — CTaBKa IPOIICHTA.

[loncraBuB B (2) BenmuuuHy aodra (1), moaydum:

T,=(C, —T)(1+n+G, 3

Packpoem ckoOkM © TiepeHeceM HaJlorh BIIEBO. PasliennMm  IMOJydeHHOE

BbIpaKEeHHUE Ha | + 1.

T(1+nN+T,=G(1+nN+G, (4)
T2 =G a2 (5)
1+r 1+r

[lomyueHHOE€  ypaBHEHHE  SBJISIETCS  TOCYAAPCTBEHHBIM  OIOAKETHBIM
OrpaHuYeHneM.

KoHuenuusi muKIn4ecKoro 0aJaHCMPOBAHMSA OCHOBaHA HAa MOJIOKEHUHU, YTO
OIOJIKET JIOJDKEH OBITh cOaTaHCHPOBAH B X0J1€ IKOHOMHUYECKOT0 IUKJIA, & HE KaXKIbIH
T'OJI.

Il Toro 4ToOBI MPOTHUBOCTOSTH CIaay SKOHOMHKH, HEOOXOAUMO, CHIDKas
HAJOTM M YBEJIMYHUBAs TOCYJAapCTBEHHBIE pPacXoibl, CTUMYJIMPOBATH COBOKYITHBIM
crpoc. Takum 00pa3oM MPaBUTENBCTBO BBI3bIBAET AchUIMT rocOropkera. B xoxe
CJIEYIOIIETO 32 ATUM MHQIISIIMOHHOTO MO hbeMa MPaBUTEILCTBO MOBBIIIACT HAJIOTH U
CHIYKAET rOCYJapCTBEHHBIE PACXO/IBI.

Konuenuus (G yHKIIHOHATIBHBIX (¢punancoB OCHOBaHa Ha naee
cOaTaHCUPOBAHHOCTH YKOHOMUKH, a HE OI0JIKETA.

I'ocynapcrBeHHBI 0T — 3TO CyMMa HAKOIUIEHHBIX 3a OIPEIACICHHBIN
MIepHOJT BPEMEHHU OF0JIPKETHBIX ASUIIMTOB MUHYC OFOIKETHBIC U3JTUIITKH.

Paznuuaror BHEIIHHUM M BHYTPEHHUU JTONT.

BHemHum AOJITI — 3aJJ0JDKCHHOCTD IOCyAapCTBa I'paXKaaHaM KW OpraHu3alusM
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JIPYTUX CTpaH.

BHyTpeHHM# [aoJr —  3aJ0JDKCHHOCTh TOCYJapCTBa  TpaxJIaHaM U
OpraHu3alusiM CBOEU CTPAHBI.

brompxeTHbIN 1eUIUT U TOCyIapCTBEHHBIA JOJT B3aMMOCBs3aHbl. [lpu oreHke
pazMepa OrHKETHOTO JAeUIINTa BO3HUKAET IEJbIA PsiJl MPOOJIeM.

1. IlepBast mpoOieMa BO3HUKAET MPU OIEHKE PEATbHOTO Je(UINTa TOCO0IKETA.
Peanbublit geguuut 610KeTa — HTO:

HOMUHAJIbHBIH JAeuuuT OHIKeTa — BEJUYMHA TOCA0JAra HAa HA4YaJI0

roga Temn WHQJISAIUN.

2. Ilpm pacuere Owmkera  HEOOXOJMMO  MPOBOJUTH  IPOLEAYPY
OK0IKeTHPOBAHMS KANMTAJIA, T. €. YIUTHIBATh KaK aKTUBBI, TaK U 00s3aTEIIHLCTBA.

3. bromkeT momKeH BKJIIOYATh HeyYTeHHble 00s13aTeIbCTBa, T. €. Oymyliue
MIEHCUHU W TOCOOMS Ha COIMAIBHOE CTPAXOBAHHUE, OTYUCIICHUSI, KOTOPHIC JEIAIOTCS B
TEKYIIEM TOY.

OO6cy>krBaHHE TOCYIapCTBEHHOTO J0JITa MPUBOAHWT K BBITECHEHUIO YaCTHOTO
KanuTaja, TaKk KaK PbIHOYHAS CTaBKa MPOIEHTA PACTET; POCT HAJIOTOB JIsl OIJIAThI
JI0JITa CHMKA€T SKOHOMHUYECKYI0 aKTUBHOCTh — TMPOUCXOAMUT TEepepacrpesiesieHue
JI0X0Ia B TOJIB3Y AeprKaTeneld TocyJapCTBEHHBIX OOIUTAIIHIA.

BremrHuii qonr GoJiee oraceH i SKOHOMHUKH, TaK KaK HY)KHO pacIuIadyuBaThCs

pecypcaMu CTpaHBbI.

CooTHolieHue XapaKkTepu3yeT Opems [0Jira, €ro BEIWYHWHA 3aBUCUT OT

pa3mepa peajJbHOW CTaBKM ITPOLEHTA, TEMIOB pocTta peanpHoro BBII m BenmunHb
NEePBUYHOTO JeduIuTa.
11.5. Broa:xeTHO-HAJIOrOBasi NMOJUTHKA
U MYJbTUILTMKATOPBI TOCYAaPCTBEHHBIX PACX0/10B, HAJIOTOB H

CﬁaﬂaHCHPOBaHHOF 0 610zmceTa
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duckanpHas (OIOIKETHO-HAJIOrOBasi) TMOJUTHKA TOCYAapCcTBa B  KOPOTKOM
nepuoe MOKET COIPOBOXKIATHCS s dexTamu MYJIbTHILTUKATOPOB
rocy1apCcTBeHHbIX PACX0A0B, HAJOroB M COAJaHCMPOBAaHHOro Owaxera. B
KOHEYHOM HTOTe pE3yJbTaT 3TOW MOJUTHUKU BBIPAKACTCS B MPUPOCTE T0XOAA,
IIPOM3BOJICTBA MPOAYKITUHU. [109TOMY MyIbTHIUIMKATUBHBIC 3(PHEKTH UTPAIOT BAKHYIO
POJIb TIPH BBIOOPE MEPOTIPUSATUN OF0JI)KETHO-HAJIOTOBOM MOJIUTHUKH.

BrogkeTHblii  MYJbTHIUIMKATOP  (MYJbTHIUIMKATOP  TOCYJAapCTBEHHBIX
PacxoaoB) — OTHOILIEHHE W3MEHEHHUS PEAJbHOr0 HAIMOHAIBHOIO J0X0Ja K
BBI3BABIIIEMY €T0 U3MEHEHHUIO TOCYAapCTBEHHBIX PACXO/I0B.

HanoroBblii MYJbTHIUIMKATOP — OTHOIICHUE W3MEHEHUS pPEAbHOrO
HAIlMOHAJILHOTO JI0X0/1a K BHI3BABILIEMY €0 U3MEHEHUIO HAJIOTOB.

MyJabTHILTHKATOP COAJAHCHPOBAHHOIO OlOJKeTa — paBHOE YBEIMYECHHE
rOCyIapCTBEHHBIX PacXO0B M HAJIOIOB BBI3bIBAET YBEIMUCHHE J0X0JIa HAa BEJIIUUUHY,
PaBHYIO TMPUPOCTY TOCYAAPCTBEHHBIX PacXoJ0B W HaJIOroB. Mcmoiab3yeM MoJeb
«kerHcuaHckoro kpecta». IlycTh HSKOHOMHKA HAaXOAWTCS B PABHOBECHM, €CIIH
daxtuueckue pacxonsl (Y) paBubl wianupyembiM (E), T.e. Y=E. Ecau sxonommka

3akpbitasi, To E= C+I+G; nockonbky C = C(Y-T), To MBI MOXKEM 3amucaTh:

E

' yY—K
=
g
8 Ea=V¥p fg-----------z “5 AL | eI+ G
= TAY ;
=

E, =Y, be=—"7_____ .
g 1T ta
5 {7
E‘ 45° P AY:
2 = ¥

Hoxon, BEAITYCK
Puc. 11.1. BAMAHME YESNTHYSHMA MOCcpacxoAoe HA BLINYCK NMPOmyKigmM -

E=CY-D+I+G.



This document was created by Unregistered Version of Word to PDF Converter

PaBHoBecue nocruraercs B Touke A, rae Y=E. Ha puc. 11.1 nokaszano, yro mmpu

POCTC TOCYAAPCTBCHHBIX PACXOJ0B KpHUBaA IIJIAHUPYCMBIX PACXOJ0B CABUTACTCA BBCPX

Ha BEJIMYUHY, paBHYI0 G, paBHOBecue IepeMeIIaeTcs u3 Toukd A B Touky B, o0bem

IIPOM3BOJCTBA YBEIUYUBAETCA C Y | A0 Y) HA BEIMYMHY Y, npuyeM Y> G

AY = AGmg,

TJie Mg — MYIBTHIIIHKATOP TOCYAaPCTBEHHBIX PACXOJI0B.

rae Cy — npenenbHas CKIIOHHOCTb K TOTPEOJICHHUIO.

MOI[ CJIb MYJIbTUILIAKATOPA U3MCHMUTCA, cCim MBI yY4TeM YPOBCHBb

HAJION000JIOKEH U

mg =_'—1'_'_';
1-C,d ~t)

raet= — TIpe/iesibHas HaJoroBas CTaBKa.

YMeHbIIIEHHE HAaJOroB B MOJENIU «KEHHCHAHCKOIO KpecTa» Ha YBEJIMYHUT

iaHupyemMble pacxonbl Ha Cy . PaBHOBecHE MEpEeMECTUTCS U3 TOYKU A B TOUKY B,

a IOXOJ YBEJIMYUTCA C /10  Ha BEJIIUYMHY, PABHYIO (puc. 11.2).
AY=-AT 2! )
1-C,
rIie
)
AT 1-C,’

Mogens HaJIOroBOro MyJbTHUINIMKATOpAa B 3aKPBITOM  JKOHOMUKE

IIPOrPECCUBHOM CUCTEME HAJIIOT000JI0KEHUS UMEET BHI:

pu
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rje t — npeaesapHas HaJoroBas CTaBKa.
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Peac. 1T 1_2. BEasesaHees CHRFMCSHPTSE HATO MO R HEa BTy C STEHOOUIOLLEtsT

MynbTUTIIIMKAUUOHHBIA 3()@EeKT OT CHMKEHHsS HajoroB ciadee, 4YeM OT
YBEJIMYEHUSI TOCYJaPCTBEHHBIX PACXO/I0B, CIEI0BATENIbHO, MPU BHIOOPE HAIpaBICHUM
OIOPKETHO-HAJIOTOBOM TOJINTUKU YYHUTBIBAETCS, YTO YBEJIIMYEHUE TOCYAAPCTBEHHBIX
pPacxoI0B OKaXeT OOoJIbIIee BIUSHUE Ha POCT A0XO0/1a, HEXKEITU CHIKEHUE HAJIOTOB.

MyJabTHILIHKATOP cOATAHCMPOBAHHOI0 OI0/I:KeTa

MynbTUIIMKATOp cOATaHCUPOBAHHOTO OOJIKETa — YHUCICHHBIN KOA(PUIMeHT,
paBHBINA €AUHULIE.

Hopeexcknit sxonomuer T. XaaBenbmo AoOKazall, YTO IPU KEWHCHAHCKOU
¢yHKIMM TOTpeOsieHusT Jake MpU COXpaHEHUH COATaHCHPOBAHHOTO OrOKeTa
BO3HUKAET  MYJIbTUIUIMKAUOHHBIM  3QQexT, mnpu 3TOM  MYIbTUILUIUKATOP

cOalaHCUPOBAHHOTO OIO/KETa PAaBEH EAUHUIIE, = G = . DTOT BBIBOJ MOJIYYHUI

Ha3BaHUC «TCOPCMBI XaaBeabMO» H  OOBACHSIETCS TCM, YTO MYJIbTUILIMNKATOP
rOCyJapCTBEHHBIX Pacxo/10B OOJbIIE HAIOTOBOTO.

Xaageabmo (XosenmbMo) TerorBe (p. 1911) — HOpBEXKCKHII SKOHOMHCT, aBTOP
(yHAaMEeHTaJbHBIX pabOT MO SKOHOMETPHKE U CTaTUCTUKe, jJaypeaT HoOeneBckoil mpemuu 1o
sKoHOMHKE 1989 T. «3a MposCHEHHE POJIM TEOPUHU BEPOATHOCTEN Kak (pyHIaMeHTa SKOHOMETPUKU U

3a aHaIM3 HKOHOMUYECKUX CTPYKTyp». YaoctoeH npemun Pputhoda Hancena 3a Beymarommecs
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uccrnenoBanuss (1970). Ilomyunn oOpasoBanue B YHuBepcutere Ocno. B 1933-1939 rr. —
accucteHT-uccuenoBarens MHcTtuTyTa sKOHOMHMKUA mpu YHuBepcutere Ocno. B1939-1941 rr. —
crunegauatr @donga Poxdemnepa, craxupoBancs B Kamudopuuiickom u  ['apBapackom
yHuBepcuterax. [Ipodeccop skoHOoMuKM WHCTUTYTa SKOHOMHMKHM Tipu YHuBepcurere Ocio
(1948-1979); unen Hopsexckoi akagemuu Hayk (¢ 1950r.); modeTHbIi wieH AMEpPHKaHCKON
SKOHOMHYECKOH accormanuu (¢ 1975 r1.). XaaBenbMO BHEC BKJIaJ B HCCIEAOBAHHE TEOPUHU
KAl TAJIOBJIOKCHU W TEOPHUU SKOHOMHYECKOTO Pa3BUTHS; 3aHUMAJICS H3YYCHHEM ITUKIMYCCKUX
KonebaHul Ha MAaKpOIKOHOMHUYECKOM YpOBHE, (HCKAIBLHOW TOJIMTUKH, TEOPUU II€H, HCTOPHUH

SKOHOMHYECKOH MBICIIH.

I dexT MyIbTHIIMKATOPA B OTKPBHITOIl IKOHOMHKE
B OTKpBITOM DKOHOMHUKE HAJIOIOBBIM MYJIBTUIUIMKATOP OIpPEAEIACTCS 110
dbopmyse:
-C,

¥

—C-t+m"

a OIO/IKETHBIN MYJIbTUILIMKATOP — 10 (hopMyIie:

1
1-C,(A-t)+m”

rjae m' — npenenabHas CKIIOHHOCTh K MMITOPTUPOBAHMIO.

Kpusasa Jlagpdepa — xpusas, oTpaxaromas B3aUMOCBSA3b MEXIY BEIHMYHHOU
CTaBKHU HAJIOTOB M MOCTYIIEHUEM 32 UX CUET CPEJCTB B TOCYAaPCTBEHHBII OIO/IKET.

OcnoBHas uaes kpuBoit Jlagdepa 3axiarouaercs B TOM, 4TO [0 Mepe YBEIUUEHUS
HAJIOrOBOM CTaBKW HAJIOTOBBIE NOCTYIJIEHUSI OyIyT YBEIMUNUBATHCS O ONPEAEICHHOIO
MaKCUMaJIbHOIO YpPOBHS, a 3aTeM OyIyT MOHWXaThCsi, MO0 BBICOKHE HAJIOTU
CAEPAKUBAIOT IKOHOMHUYECKYIO aKTUBHOCTh XO3IMCTBYIOIIUX CYOBEKTOB, B PE3YJIbTATE
4ero cokpamaercs o0beM MPOU3BOACTBA U A0X0A. COKpallleHue HaJOrOBBIX CTaBOK
BBI30BET COKpallleHue 00beMa rocyJapCTBEHHBIX J0XO0/I0B B KPATKOCPOUHOM IEPHOJE.
B n1oarocpoyHoM mnepuose CHHXKEHHE HAJIOTOBBIX CTAaBOK OOECHEYHUT pOCT

cOepeXeHU, UHBECTULIMI U 3aHATOCTH, B PE3YJbTATE YETO YBEIMYATCS MPOU3BOICTBO
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U JI0XO/Ibl, MOJUIEKAIIUE HAJIOTO00I0KEHHUIO, UTO YBEJIMYUT HAJIOTOBBIE TIOCTYIICHUS
B TOCYAapCTBEHHBbIN OrojkeT. Takod MOAXOA BBLABUTAIM CTOPOHHUKH TEOpUU
«3KOHOMUKH TPEIIIOKEHUS.

Awmepukanckuii sxkoHomucT Aptyp b. Jlabdep teopermuecku oOocHOBaA
IporpaMMmy agMUHHCTpaIuu npesujienta Peitrana na nepuoj 80-x rr., KoTopas Oblia
HaIIpaBJICHA HA CTUMYJIMPOBAHUE SKOHOMUYECKON akThuBHOCTH B CIIIA.

A. Jlapdep cuutan, 4yTo upe3MepHOE MOBBIINICHUE HAJIOTOBBIX CTABOK Ha JTOXOIbI
NOJIPBIBAET CTUMYJIbI K MHBECTHUIIMSM, CHUKAET TPYAOBYIO aKTUBHOCTh M BBI3bIBAET
nepexo]l JIeralbHOM SKOHOMUKH B TeHEBYIO. OOOCHOBaHHMEM 3TOMY MOCIYXKUJ Tak
Ha3biBaeMblil «3¢ ekt Jladdepa», rpadpuyeckuM OTpaKEHUEM KOTOPOTO CIYKHUT
«xpuBas Jladdepa», c 0600cHOBaHMEM KOTOPOIl OH BbICTYNUI B 1974 T.

Kpusas Jlag¢epa nokassiBacT 3aBUCHUMOCTD ITOJIY4a€MbIX TOCYJAPCTBOM CYMM
MOI0XO0/IHOT'O HaJIora OT CTaBOK Hasora (puc. 11.3).

[To BepTUKaAIbHON OCH OTKJIQJBIBAIOTCS BETUYMHBI HAJIOTOBBIX MOCTyIuieHui (R),
10 TOPU30HTAIBLHON — 3HAYEHHUS CTABOK IMTOJO0XOJIHOr0 Hayora ().

Ecmu r = 0, To rocy1apcTBO He OJYyYUT HAJIOroBbIX moctyruieHui. [lpu r=100%
oOII1e HaJOrOBbIE MOCTYIUICHUS TakKe OYyAyT paBHBI HYIIO, TaK KaK OTCYTCTBYIOT
CTUMYJIbI K YBEJIMUEHHUIO JOXO/A.

B Touke A mpu ctaBke Moa0XoqHOro Hajora r = 50% HaJIoroBble MOCTYILICHUS
OyIyT MakCUMAaJIbHBIMU, 3aT€M OHU OYyIyT CHUXKATHCS MPH POCTE HAIOTOBBIX CTABOK

(Rp <Ra).

Cwmpicn «addexra Jlapdepa» cOCTOUT B TOM, YTO YMEHBIIIEHHWE HAJIOTOBBIX
CTaBOK BBI30BET COKpAICHHE JI0XOJO0B TOCYAapCTBa, HO ATO COKpalieHue Oymaer
HOCUTh KPAaTKOBPEMEHHBIM XapakTep — B JIJIUTEIBHOW TMEPCHEKTUBE CHUKEHUE
HAJIOTOB BBI3OBET POCT COEPEKEHHM, HHBECTUITUN U 3aHATOCTH.

W xoTs OecCOpHBIM SBIISETCA TOT (PaKT, YTO M3MEHEHHE HAJOTOBBIX CTABOK

OKa3bIBA€T CTUMYJIMPYIOIICC WM TOPMOIAIICC BOS,Z[CﬁCTBPIC Ha OJKOHOMHUKY, Ha
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IpaKTUKEe TeopeTuueckue mnoctpoeHus Jladbdepa oxazanuce OMmMMOOYHBIMH: HE

yBeJIM4YMiIach oy coepexxeHnid u npemyoxkenue tpyaa. B 1983 r. B CIIIA neduuur
oropreta coctaBmit $200 mutp.

[lpakTueckoe  wucmnonb3oBaHue KpuBod  Jlapdepa okazanmoch  BecbMa
poOJIEeMAaTUYHBIM, TaK KaK, BO-TIEPBBIX, CIOXKHO OBUIO OINpPEAeNUTh, HA JICBOW WITU
IIPAaBOM CTOPOHE KPUBOW HAXOJAWUTCS YKOHOMMKA CTPAaHbI B TAHHBIN NIEPUOJ BPEMEHU;

BO-BTOPLIX, Ha 00BeM I/IHBCCTI/IL[I/Iﬁ B OJKOHOMHKE CTpPaHbl OKa3bIBAIOT BJIMUAHHC

MHOXECTBO (baKTOpOB IIOMHUMO HAJIOT'OBBIX CTAaBOK.
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Peac. 11.3. Kpuyuaas Nadcpapa

Takum o0pa3zom, MOXHO cKa3aTh, yTo 3 dexT Jladhdepa He mpuHEC 0KHMTaEMbIX
PE3YIbTATOB.

11.6. /leHe:KHO-KpeAMTHAA MOJUTHKA: eI U HHCTPYMEHTbI

I[eHe)KHO-erIII/ITHaH NOJIMTUKA — DOTO BaXHEMIIasd COCTaBHAs 4YacThb

MaKpOBKOHOMquCKOﬁ ITOJIMTHUKH, HancJICHHasA Ha JOCTHXKCHHUC psaaa

oOmeskoHomuueckux  3amad.  OnHa  mpeacTaBisieT  co0OMl  COBOKYIHOCTh

rOCYJapCTBEHHBIX MEpPONpPUATHI B  00JIACTH  JCHEKHO-KPEIUTHOM  CHCTEMBI.

JIeHeKHO-KpeAUTHAsT TIOJUTUKA OCYUIECTBISIETCS TMOCPEACTBOM  ClieHU(PUUECKUX
UHCTPYMEHTOB M pean3yeT ONPECICHHbIE 1IEIH.
BriaensitoT KoHeYHblIe U POMeKYTOYHbIE 1IEITH.

Koneunnie neaun. K HUM OoTHOCAT:
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a) OBICTPBIN POCT pEaIbHOI'O BaJIOBOI'O BHYTPEHHETO MPOJIYKTa;

0) HU3KYIO0 O0e3paboTuily;

B) CTaOMIJIbHBIC 1ICHBI,

I') YCTOMYMBBIN TUIaTEXKHBIN OaaHC.

KoHeuHble 1enM OCYLIECTBISIOTCA JIEHEKHO-KPEAUTHOW MOJUTUKOU, KOTOpas,
HapaBHE ¢ (PUCKATBHOM, BAIIOTHOMN, BHEIIIHETOPTrOBOM U JIPYTMMHU BUJAMU MOJUTHKH,
SBIJISETCS BaXKHBIM HaIlpaBICHUEM YKOHOMHYECKOW MOJIUTHKHU TOCY1apCTBa.

IIpome:xyTounsbie neau. K HUM OTHOCST:

a) ICHEeXKHYIO Maccy;

0) cTaBKy IIPOIICHTA;

B) OOMEHHBIN KYpC.

OTH LEIN HEeMOCPEICTBEHHO OTHOCSTCS K JAESITeIbHOCTH LIEHTPaIbHOrO OaHKa U
pealin3yloTCs B PHIHOYHOM 3KOHOMHUKE MOCPEIACTBOM KOCBEHHBIX MHCTPYMEHTOB. B
3aMalHO 3KOHOMMYECKOW JIMTEPaType CYIIECTBYET MHEHHE, COIVIACHO KOTOPOMY
MPOMEXKYTOUHBIE 1€ HE OTHOCATCS HM K HHCTPYMEHTaM KpEIUTHO-ICHEKHOU
MNOJIUTUKA UEHTPAIbHOTO OaHKa, HM K PEATbHBIM LEISIM JITOM MOJUTHUKH, HO
IPEJICTABISIOT COOOW MPOMEXKYTOUHBIE 3BEHbSI B TMEPEJATOYHOM MEXaHU3ME,
COEIMHAIONIEM MHCTPpYMEHTHI LleHTpansHOro 6aHka u ero 1eim.

[lenn pocTUrarOTCs MOCPEACTBOM ONPEIEICHHBIX HHCTPYMEHTOB, KOTOpPBIE
NOJIPA3ENSIOTCS HA IPSIMbIE U KOCBEHHBIE.

K npsiMbIM HHCTPYMEHTaM OTHOCSIT:

a) TUMUTHI KPEIUTOBAHNUS,

0) mpsiMoe peryIrpoBaHUE MTPOIEHTHON CTaBKHU.

K KocBeHHBIM HHCTPYMEHTAM OTHOCSIT:

a) ONepaly Ha OTKPBITOM PBIHKE;

0) U3MEHEHUE HOPMBI 0053aTEeILHBIX PE3EPBOB;

B) UBMEHEHHE YUETHOM CTaBKH (CTaBKU pepUHAHCUPOBAHUSA).

Onepauyu Ha OTKPBITOM PbIHKE — TMOKyNKa W Tpoaaxa LleHTpaibHbIM
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OaHKOM TOCYJIapCTBEHHBIX IIEeHHBIX Oymar (oOmuraruit). [TocpencTBoM omepanuii Ha
OTKPBITOM DBIHKE IEHTPalIbHBIA OaHK pPEryIupyeT BEIUYMHY JEHEKHOM Macchl B
HapoAHOM Xo3siicTBe cTpasbl. [lokymas neHHble Oymaru, LleHTpanbHbI OaHK Tem
caMbIM YBEJIMYUBAET PE3EpPBbl KOMMEPUECKUX OAHKOB, MOBBIIIAET HX KPEIUTHBIC
BO3MOXKHOCTH, pacUIMpsis JEHEeXHoe mpeasoxkeHue. I[IponaBas 1eHHble Oymarw,
LEHTPAJIbHBI OaHK COKpallaeT pe3epBbl KOMMEPUECKMX OaHKOB, COKpallaeT HuX
KPEAUTHBIE BOBMOXHOCTH U JIEHEXKHOE MPEJIOKEHHE.

Omneparuu Ha OTKPBITOM PBIHKE HEPEAKO MPOUCXOIAT B (popMe corJiamieHuii oo
oopatHom BbIkyne (PEITIO). Oto npoucxoaut cienyomum oopazoM. LlenTpanbHbiii
OaHK TpOJAaeT LIEHHble OyMard C YCIOBHEM HX 0053aTeIbHOro BBIKYNa Mo Oosee
BBICOKOM LIEHE 10 UCTEYEHNUH ONPEEICHHOIO BPEMEHHU.

N3meHeHne HOPM 00s13aTeJIbHBIX pe3epBOB — METOJ BO3JICHCTBUS HA
BEIMYMHY OAHKOBCKHUX PE3EpPBOB, KJIIOYEBOE IMOHATHE B 00s3aTENbHBIX PE3EPBHBIX
TpeOOBaHUSX.

Hopma o0s3aTenbHbIX pE3epBOB YCTAHABIMUBAETCS LIEHTPAIbHBIM OaHKOM B
IPOLEHTaX OT BEJIMYMHBI AENO3UTOB. E€ BeanurHa 3aBUCUT OT:

a) BUIA BKJIA0B (110 CPOUYHBIM BKJIaJ]JaM OHA HUKE B CPABHEHMHU C BKJIAJaMU J10
BOCTpeOOBaHMS);

0) pa3mepoB 0aHKOB (1Jis1 KPYITHBIX OAHKOB OHA BBIIIE B CPABHEHUU C METKUMU
OaHKammu).

W3meHeHne HOpMBbI 00s3aTEIbHBIX PE3EPBOB IMPOUCXOAUT B JABYX OCHOBHBIX
dopmax: B hopme yBenuueHus UB GopMe YMEHBIICHHUS.

B pesynbrare yBenuueHHs HOPMBI 00SA3aTENIbHBIX PE3EPBOB YBEIMUUBAIOTCS
o0s3aTeNIbHbIE PE3EpPBbl, COKpAIllaeTCsi KpEAUTHAs AaKTUBHOCTh KOMMEPUYECKHUX
OAaHKOB, NOCKOJIbKY YMEHBILIAETCS JEHEKHOE MTPEIIOKEHNUE.

YMEHbIIEHHE HOPMBI 00S3aTEIbHBIX pPE3EPBOB, HAOOOPOT, YBEITUYUBAET

cpeacrBa A pPACHIMPEHUA KpCAuTa, YBCIUMYUBACT JCHCKHOC IIPCAJIOKCHUC,
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CTUMYJUPYS TEM CaMbIM KPEIUTHYIO aKTUBHOCTh KOMMEPUYECKUX OaHKOB.

Oo0s3aTesibHbIE pe3epBbI  XPAaHIATCS B BUJE OECHPOLEHTHBIX BKIAJOB B
HeHTpapHOM Oanke. Kpome 00s13aTenbHBIX pe3epBOB, KOMMEpUECKHE OaHKU MOTYT
XpaHUTh U U30BITOUHBIE PE3EPBBI — CYMMBbI CBEpX OOS3aTENIbHBIX PE3EPBOB Ha
HENPeJIBUJICHHbIE CIIydyau, HApuMep, AJsl YBEIMYEHUs MOTPEOHOCTH B JIMKBUJIHBIX
cpeactBax. Yem Ooblas cymMMa XpaHUTCS B M3OBITOYHBIX pe3epBax, TeM OOJbIe
TEpsAETCS JTOXOJl, KOTOPBIA KOMMeEpYecKue OaHKM MOTJIM Obl MOJYYHTh B CIydae
UCII0JIb30BaHUS €€ B 000poTe.

N3MeHeHHe Y4YeTHOM CTABKH — 3TO H3MEHEHUE IIPOLEHTHOW CTaBKH, IO
KOTOpOM KOMMepYecKre OaHKKU MOTyT OpaTh B JOIT Pe3€pBbl Y LEHTPAILHOIO OAHKA;
OCYILIECTBISIETCS B (DOpPME MOBBIIICHHS WM IIOHUKEHUS YUETHOM CTaBKHU.

B pesynbTare mNOBBINIEHUS YYETHOM CTAaBKM pacTeT MpPOLEHTHAas CTaBKa,
COKpariaercss o0beM 3aUMCTBOBAHUS Y IIEHTPAJILHOTO OaHKa, BBI3BIBAs TEM CAMbBIM
COKpAllleHHE Olepaluii KOMMEpPYECKMX OaHKOB II0 MPEIOCTABICHUIO CCYI.
KommMmepueckue 0aHku, mojrydasi JOpOrol KpenuT, CaMHU YBEIMUYMBAIOT CBOU CTABKHU
10 CCyJlaM, BCIIEACTBUE YETO MPOUCXOAUT YAOPOKAHUE KPEAUTA BOOOIIIE.

CHM)XKEHHE YYeTHOM CTaBKHM, HA00OpOT, OO0Jerdyaer ModydeHHe OaHKOBCKHUX
KPEAUTOB, MOHWXAETCS IMPOLIEHTHAs] CTAaBKa, PACHIMPSIOTCS KPEAUTHBIE OIepaluu,
YBEJIMYUBAETCS JEHEKHOE MTPEIIIOKEHNUE.

VYyerHas craBka (cTaBKa pe(pUHAHCHUPOBAHUS), KaK MPAaBHIIO, HUXKE CTaBKH
MEXOaHKOBCKOI'O PbIHKA.

JIeHEe)KHO-KpeIUTHAsE TOJIMTUKA, OCYILIECTBIIAEMass LEHTPaJIbHbIM OaHKOM,
POU3BOJUTCSA MOCPEACTBOM IMOJUTHKM JACIIEBBbIX WU aoporux AeHer. Ioauruka
AellIeBbIX JeHer IpHUCYIla B OCHOBHOM 3KOHOMHYECKOMY KpHU3HCY M OOJbILIOM
Oe3paboruiie. OHa JenaerT KpeauT [JEelIeBBIM M JIETKOAOCTYIHBIM, YBEIUYHBAET
JNEHE)KHOE TPEJJIOKEHUE, TOHUKAET MPOIEHTHYI0 CTaBKY, CTUMYIHUPYET pOCT

naBectuiui 1 BBIL IlosuTuka Q0porux aeHer COKpamacT Wik OrpaHUuYMUBAET POCT
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J€HEKHOW MaccChl B CTpaHe, MOHMXAET JTOCTYIHOCTh KpeAuTa, TEM CaMbIM COKpaIllaeT
WHBECTHUIMHU, COKPAIIAET COBOKYITHBIE PACXO/IbI M OTPAaHUYMBACT UHDISALIHIO.

Hcnonb3yst Ha3BaHHbIE WHCTPYMEHTHI  JACHEKHO-KPEIAUTHOM  MOJIUTHUKH,
IEHTPAJBHBIN OaHK BO3JECWCTBYET Ha MPOMEXKYTOUHBIC L€ — JICHEKHYIO MAaccy,
CTaBKy TIPOIEHTa, OOMEHHBIA Kypc. OTH JEHUCTBUS TNPECICAYIOT JTOCTHKECHUE
KOHEYHBIX LIEJIEN KPEAUTHO-ICHEKHOMN ITOJIUTHKH.

KpenutHo-neHe)xxHass TMOJUTHKA TMPUBOAUT K Pa3IUYHBIM pe3yibTaTaM B
KOPOTKOM M JOJTOM Iepuojax. B xopoTkom mepuozge B Oonblliei Mepe BIMSIET Ha
peAbHBIA BBIIYCK M B MEHBIIEHW — Ha LEHbl. B 1oiarom mnepuoie HM3MEHEHUE
JICHE)KHOW MacChl BIUSET TJIABHBIM 00pa3oM Ha YpOBEHB IIEH U B HEOOJBIION Mepe —
Ha pealibHbIM 00BEM BBIITYCKA.

11.7. bankoBckasi cucrema

bankoBckas cucreMa —  COBOKYMHOCTh  OaHKOBCKMX  YUPEKICHUM,
(GYHKITMOHUPYIOMINX HAa TEPPUTOPUHN JAHHOW CTPaHBI BO B3aMMOCBSI3U MEXKTY COOOM.

bankoBckas cucrema wumeer JBa ypoBHsA. Ha mnepBoM ypoBHE HaxoauTCs
LHEHTPAJIbHBIN (3MUCCHOHHBIA) OaHk. Ha BTOpOM ypoBHE pacmojioKeHbl OaHKU
KOMMEpUECKrue  (JIeTO3UTHBIE) W CIeHHAIU3UPOBaHHBIE  (MHBECTUIIMOHHBIE,
cOeperarebHbIe, UTIOTEYHBIC, BHEITHETOPrOBBIE U AP.) OAHKHU.

bankoBckasi cuctema BBIOJHSIET CIIEYIONUE OCHOBHBIE (DYHKIIMHU:

a) aKKyMYJISIIIUSL BPEMEHHO CBOOOIHBIX JICHEKHBIX CPEJICTB;

0) mpemocraBieHHE CBOOOJHBIX JCHEKHBIX CpPEACTB BO  BPEMEHHOE
pacnopsKeHUE;

B) CO3/IaHHE KPEJIUTHBIX JICHET;

') KPEAUTHOE PETYJIUPOBAHUE;

1) ACHEXKHAsT DMUCCHS:

€) SMUTHPOBaHUE (BBIITYCK) HEHHBIX Oymar.

BaxueiimmmM 3BeHOM OAHKOBCKOM CHUCTEMBI SBIISICTCS IICHTPATbHBIN

OaHK.
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HenTpanbHblii 0aHK —  TJaBHOE 3BEHO  OAHKOBCKOW  CHCTEMBI,
o0ecrieurBarolee paBHOBECUE JIEHEKHOIO PhIHKA, MMOCPEIHUK MPABUTEIBCTBA B €r0
3a€MHBIX U KPEIUTHBIX ONEPALMSIX.

[lenTpanbHbIii OaHK UrpaeT KIYEBYIO POJib B YIPABIECHUU JIEHEKHOW MaCCO,
BAJIIOTHBIM KYpCOM M XpaHEHUEM BaJIIOTHBIX PE3EPBOB CTpaHbl. B O0NbIIMHCTBE CTpaH
[EHTPAIbHbI OaHK 0051aaeT HUCKIIOYUTEIbHBIM IPAaBOM JCHEKHOM SMHUCCHHU.
Hentpanpupiii 6ank B CHHIA — sto denepanbuas pesepBHas cuctema (OPC), B
BenukoOputanun — bank Aurnuu, B ['epmanun — Bbynnec6ank, B Slnonnn — bank
Anonun. ®PC — He3aBUCMMOE MPABUTENBCTBEHHOE YUpexkJeHue, bank AHriauum
HaXOJUTCS B TOCYJIApPCTBEHHOM COOCTBEHHOCTH M KOHTPOJIMPYETCS T'OCYAApCTBOM.
bynnecOank B 3HAYUTENBHOW CTEMEHU JEHCTBYET camocTosTenabHO. lleHTpanbHbIi
0ank Poccuiickoit ®Denepannu (LIbP®) B coorBerctBuM ¢ Konctutynueit PO
nogoruereH ['ocygapcTBeHHon yme.

OcHoBHbIe 3a1a4u LleHTpanbHOro 0aHka cienyromue:

a) obecrieueHre cTabMIILHOCTH JICHE)KHOTO OOpaIleHUS;

0) OCyllleCTBIEHUE IOCYIAPCTBEHHOM MOJIUTUKU B 00JIACTU KPEAUTA, AEHEKHOTO
oOpallleHHs], paCY€TOB U BAJFOTHBIX OTHOLLIEHUH.

OcHoBHbIe pynkumnu LenTpanbHoro 6anka cieayrouue:

a) OCYIIECTBIIIET SMUCCHIO JICHET U OpraHU3allii0 UX OOpaIeHUS;

0) akKyMYJIHpPYeT U XpaHUT KaCCOBBIE PE3EPBBI APYTUX KPEAUTHBIX YUPEKICHUI;

B) oOecrneyrBaeT KpEeAUTOBAHWE KOMMEPUECKMX OaHKOB M OCYUIECTBIISET
KOHTPOJIb 34 UX JESITENbHOCTBIO.

B uensx ocyiiecTBieHUsT CBOMX (PYHKIMH LIEHTPalIbHBIA OaHK HUCHOJIb3YET
CJIeyIoIe OCHOBHbIE HHCTPYMEHTBI:

a) YCTaHaBJIMBACT HOPMY O0S3aTEIbHBIX PE3EPBOB /I KOMMEPUECKHX OaHKOB
(MUHUMAJIBHYIO JOdI0 JAEMO3UTOB, KOTOPYI0 KOMMEpUYECKHEe OaHKH JIOJKHBI XPaHUTh
B BUJIE PE3EPBOB — OECHPOLIEHTHBIX BKJIAJIOB — B LIEHTPAJIbHOM OaHKeE);

0) NOpPOBOAMUT OINEpalMd HAa OTKPBITOM pbIHKE (KyIUII WIA [OpoAaka
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rOCyJIapCTBEHHBIX [IEHHBIX OyMar):

B) YCTAHABIIMBAET YUETHYIO CTABKY (CTaBKY pe(pMHAHCHpPOBaHUS, T. €. CTaBKY, IO
KOTOPOH IIEHTpaJIbHBIN 0aHK KPEeIUTYeT KOMMEpUeCKe OaHKH).

LlenTpanpHblii OaHK HE MOXET TIOJHOCTbIO KOHTPOJIMPOBATH IPEITIOKEHHUE
neHer, u00 KOMMepueckue OaHKM CaMH ONpPENENSIOT BEIUYUHY H30BITOUHBIX
pe3epBOB, UYTO BIMSET Ha HOPMY OaHKOBCKMX pE€3€pBOB M COOTBETCTBEHHO Ha
MyJIbTUIIMKATOp. LleHTpasibHbI OaHK HE MOXKET TOYHO CIPOTHO3MPOBATh 00bEM
KPEAUTOB, KOTOPbIM OyneT BblIaH KomMmepueckuM Oankam. Koadduument
JNENOHUPOBAHUSL OMPEIENSIeTCs] MOBEJEHUEM HACelIeHHs] U MHBIMU MNPUYMHAMH, HE
BCEr/a CBA3aHHBIMU C JielcTBUsIMU [{eHTpasibHOro OaHKa.

KoMmmepuyeckne 0aHKM — KpEIUTHBIC YUPEXKACHUS YHUBEPCAIBHOIO THIIA,
OCYILIECTBISIIOIIME Ha JOTOBOPHBIX YCIOBUAX KPEIUTHO-PACUETHOE U ApPYroe
OaHKOBCKOE OOCITYXMBaHUE IOPUAMYECKUX U (PU3MYECKUX JUI TOCPEICTBOM
COBEpUICHUS ONepaluii U OKa3aHHs YCIIYT.

Kommepueckue 6aHKH BBIMOJIHAIOT CIEIYIONINE OCHOBHbIE (DYHKIINU:

a) MPUHUMAIOT U Pa3MEIAIOT I€HEKHbIE BKIIA/bL;

0) MPUBJICKAIOT U TIPEIOCTABIISIOT KPEIUTHI;

B) MPOU3BOJAT PACUETHI M0 MOPYUEHHUIO KIIMEHTOB U OAHKOB-KOPPECIIOHACHTOB U
UX KaccoBO€ 00CITy>KUBaHUE.

OcymiecTBisieMble  KOMMEpPYECKHUMH OaHKaMu ONepaluy MOAPA3JEISIOTC Ha
naccuBHble 1 akTuBHbIe. IlaccMBHBIE omepanuM — TMPUBJICYEHUE JCHEXKHBIX
pPECYPCOB IyTEM IpHeMa JIETO3UTOB, MPOAAKU AKIMM, 00NUranui, APYyrux LEHHBIX
Oymar. AKTHBHBbIC ONEPAUMM — Pa3MEIICHHUE JICHEKHBIX pECYpCOB IIyTEM
IPEOCTaBICHUS KPEAUTOB, NOKYIIKY aKIIMH 1 EHHBIX Oymar.

Kommepueckne 6aHKU pa3andaroTcs:

a) MO MPUHAJJIKHOCTH YCTABHOI'O KamuTajla M crnocoly ero ¢GopMHUpOBaHUS B
dbopMe aKIMOHEPHBIX OOILIECTB C OTrPAHMYEHHOM OTBETCTBEHHOCTBIO, C yYaCTHEM

HHOCTPAHHOI'O KaIlhuTalld, THOCTPAHHBIX OaHKOB H T. a..



This document was created by Unregistered Version of Word to PDF Converter

0) 110 BUaM COBEpIIIaEMBIX OTIepaIliii: YHUBEPCATbHBIC U CIICIIHATU3UPOBAHHBIC;

B) TI0 TEPPUTOPUH JIEATCITHHOCTH: PETHOHATBHBIC, PECITYOIMKAHCKHE U JIP.;

') IO OTPaciieBOM OPUEHTAIMH.

Cnenmnanu3upoBaHHble KPeIUTHO-(PUHAHCOBBIE YUpPeKIeHUsl OCYIIECTBISIOT
KpEAUTOBaHME KOHKPETHBIX cpep 1 oTpaciield SJKOHOMUYECKOHN JACATEIIbHOCTH.

OHU BBICTYNAIOT B CJICAYIONINX OCHOBHBIX (popmax:

a) MHBECTHIHOHHbIE O0AHKH, KOTOPBIC IPOBOAAT OIEpali 10 AMUCCHU W
pa3MEIIEeHUI0 IEHHBIX OyMar, MPUBJIEKAIOT KamuTall, UCTIOIL3YIOT CBOW KamuTal Ha
WHBECTUPOBAHME OTPACIIEH;

0) cOeperarejibHBbIe Y4YpesKIeHUsl COOUpAIOT COEpEeKEHUs HACEJICHUS U
WCIIOJIL3YIOT JEHEKHBIM KauTal Ha MHBECTHUIIMH B JKHJIUIITHOE CTPOUTEILCTBO;

B) CTPAXxOBble KOMIAHMM TPUBJICKAIOT CPEACTBA MyTeM MPOAKH CTPAXOBBIX
MOJIMCOB, (DMHAHCUPYIOT KPYITHBIE KOPMHOpAIMU MPOMBIIUIEHHOCTH, TPAHCIIOPTA,
TOPTOBIIN;

I') NMEeHCHOHHBbIe (POHIBI TPUBIEKAIOT CPEICTBA IyTEM DMUCCHHU JIOJITOBBIX
00513aTEJIbCTB;

J1) HHBECTHIIHOHHbIE KOMIAHUU PAa3MEINAIOT CPEIU MEIKUX JepiKaTelned CBOU
aKIMK ¥ WCTIOJIB3YIOT 3TH CPEACTBA Ha MOKYIKY IEHHBIX Oymar pa3IMyHbIX OTpacieit
SKOHOMUKH.

BriBoabl

1. TocymapcTBeHHOE€ pEryJupoBaHHE JKOHOMHKH —  CHCTEMa  Mep
3aKOHOJATEIILHOTO, UCTIOJHUTEIBHOTO0 U KOHTPOJIBHOTO XapaKTepa, OCYIIECTBIIIEMBIX
MPAaBOMOYHBIMH  TOCYJAPCTBEHHBIMH  YUPSKICHUSAMH W OOIIECTBEHHBIMU
OpraHu3aIlisIMK, HaIleJICHHAas Ha TOBbBIIICHHE d()PEKTUBHOCTH OOIIECTBEHHOTO
BOCIIPOM3BOZCTBA U YJOBJIETBOpPEHHE MOTpeOHOCTEl oOmecTBa. ['ocymapcTBeHHOE
PEryJIMpOBaHUE SKOHOMUKH SIBJISIETCS OOBEKTUBHO HEOOXOJMMBIM, MO0 OrpaHUYEHUE

¢byHKIIMH ~ rocymapcTBa  HEW30EKHO  MPUBOAMT K  HApPYIIEHUIO  OOIIEro
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SKOHOMHUYECKOTO paBHOBECHSI M OO0OCTpSAET IMKIMYECKHA XapakTep pPHIHOYHOU
SKOHOMUKH.

2. TocymapcTBeHHOE pEryJaMpOBaHUE OCYIIECTBISECTCS HSKOHOMUYECKHMHU U
aJIMMHHMCTPAaTUBHBIMU METOJaMU. OKOHOMMUYECKHE METOJbl BKIIOYAIOT B ce0s
METO/Ibl MPSIMOT0 M KOCBEHHOI'O FOCYJapCTBEHHOTO perynupoBaHus. [IpsMbie MeTo b1
BBICTYNalOT B (hopMe 1LEeIeBOro (UHAHCUPOBAaHUS TOCYAApPCTBA, T'OCYIAapPCTBEHHBIX
3aKyMoK U ()YHKIMOHUPOBAHUS TOCYJApPCTBEHHOI'O CEKTOpa SKOHOMUKH. KocBeHHbIE
METOIBl BBICTYMAlOT B (OpME JICHEKHO-KPEAUTHBIX, OIOJKETHO-HAJIOTOBBIX,
BHEITHEOKOHOMHYECKUX METOJIOB M YCKOPEHHOW aMOpTHU3alluu. AJMUHUCTPATHBHBIC
METOJbl BKIIIOYAIOT B ce0s aHTUMOHONOJBbHBIE MEpPbI, BBEICHUE O0S3aTEIbHBIX
CTaHJApPTOB M OIpeleiICHHe MHUHUMAJIbHO JOMYyCTUMBIX MapaMeTpoOB KHU3HU
HaceJIeHUS.

3. bBromkeTHo-HanoroBass MOJUTHKA TOCYAapcTBa — 3TO CHUCTEMa Mep
peryanupoBaHusi SKOHOMUKH IIyTEM IOCyJapCTBEHHBIX PAcXOA0B U HaJOroB. B pamkax
o0mieil (uCKaTbHOW TONMTUKH BBIACTSETCS AUCKPEIMOHHAs W HEIUCKPEIIMOHHAS
nonuThka. OCHOBHBIMH WHCTPYMEHTAMU JTUCKPEIIMOHHOW TOJMUTUKH SBIISIOTCS
U3MEHEHHUS]  CTAaBOK  HAJIOTOOOJIOKEHHSI, MPOEKThl  OOIIECTBEHHBIX  padoT,
TPYIOYCTPOWCTBO HaceleHUs. JIuCKpennoHHas TIOJIMTUKA BBICTYMAET B BHJE
SKCIIAHCHOHUCTCKOM  (CTUMYJIUPYIOIIEH) M  PECTPUKIUOHHOW (KOHTPAKTUBHOMN).
HenuckpenmonHas NoaMTHKA OCHOBAaHA Ha JIEUCTBUU BCTPOEHHBIX (AaBTOMATUYECKUX)
CTaObUIIN3aTOPOB.

4. I'ocynapcTBEHHBIN OIOKET MPEICTaBIsET COOON TIaBHBIN (DUHAHCOBBIN TIJ1aH
dopMHUpOBaHUS HW  PACXOJOBAHUSA  I[EHTPAJIM30BAHHBIX JICHEKHBIX  CPENICTB
rocynapctBa. B rocygapcTBEHHOM OIOJKETE BBIICISIOT: a) JO0XOAbl, KOTOpHIE
o0pa3yloTcsi 3a CYeT HajJoroB M cOOpoB; 0) pacxoibl, BbICTymHaromue B ¢dopMme
rOCYJapCTBEHHBIX 3aKylMOK W TpaHC(epTHhIX Iutatexeil. Ecim pacxonsl paBHBI
noxoAaM, TO HMEET MeCTO OajaHC TrocyJapcTBeHHOro Orwojpkera. [IpeBbiiienue

pacxoJoB TrocydapcTBa HaJ €ro JA0XoJaMu o0pa3yeT OMOKETHBIN neduiuT, a
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IPEBBILIEHUE JOXO0JI0B TOCYAapCTBA HAJl €ro PacxoJaMu — OIO/IKETHBIN U30BITOK.

5. T'ocymapCTBEeHHBI JTONI — 3TO CyMMa HAaKOIUICHHBIX 3a ONPENEJICHHBIN
NEPHUOJ] BPEMEHH OIO/KETHBIX Ne(PHUITMTOB MUHYC OFOJKETHBIC M3NMUIIKHA. Pa3nmnuator
BHEITHUN JONT (3370JKEHHOCTh TOCYAapCTBa IpakKJaHaM M OpPTraHMU3alUsiM JIPYruX
CTpaH) M BHYTPEHHUW JONT (33JI0JDKEHHOCTh TOCyJapcTBa TpaxjaHaMm U
OpraHu3aIusiM CBOEU CTpaHBbl).

6. Kpusas Jlabdepa oTparkaer B3aMOCBSI3b MEXK1Yy BETMYMHON CTaBKU Hajora u
NOCTYIJIEHHEM 32 MX CUET CPEACTB B TOCYIapCTBEHHbIM Oromxer. OCHOBHas uaes
kpuBoii Jlagdepa 3akarouaercs B TOM, 4TO MO MEpPE YBEIMUYECHUSI HAJIOTOBOM CTaBKU
HAJIOTOBBIE MOCTYIUIEHUSI OyIyT YBEIMYUBATHCS 10 OMPEACTICHHOIO0 MaKCHMAaIbHOTO
YPOBHA, a 3aTeM OyAyT MOHMXATbCSA, IMOCKOJBbKY BBICOKHE HAJIOTH CIEP)KHUBAIOT
YKOHOMHYECKYIO aKTUBHOCTh XO3SHCTBYIOIIMX CYOBEKTOB, B pE3yJabTaTe 4YEro
COKpaIaTcs 00beM MPOU3BOACTBA U 10X0J. CHUKEHUE HAJIOTOBBIX CTABOK BHI3OBET
COKpallleHue o0beMa TOCYJAapCTBEHHOIO J0XO0Jla B KPaTKOCPOYHOM Iepuoje. B
JOJITOCPOYHOM TIEPUOJI€ CHUKEHUE HAJIOTOBBIX CTABOK OOECIIEUUT POCT COEPEKEHUN,
WHBECTULIUNA M 3aHITOCTH, B PE3y/IbTaTe€ YEro yBEIUYATCs MPOU3BOJCTBO U JIOXOJBbI,
NOJJIeKAIlMe HAIOr0O0JOKEHUI0, YTO YBEJIUYUT HAJOTOBBIE TMOCTYIUIEHUS B
TOCy/IapCTBEHHBIN OIOIKET.

7. JleHeXKHO-KpeauTHasT MOJUTUKA — OTO BAXKHEWIIAas COCTaBHAs 4acTh
MaKpOSKOHOMHMYECKOM  TOJIUTUKH,  HalEJIEHHAas  Ha  JIOCTUXKEHUE  psjaa
oOmeskoHomuueckux  3amad.  OnHa  mpeacTaBisieT  coOOMl  COBOKYIHOCTH
rOCy/IapCTBEHHBIX ~ MEPONPHUATHH B  001acTU  JE€HEKHO-KPEAUTHOW  CUCTEMBI.
BbinensitoT KOHEYHbIE U MPOMEKYTOUHBIE 1NN JIEHEKHO-KPEAUTHOU moauTuku. K
KOHEYHBIM IE€JIIM OTHOCST OBICTPBIA POCT PEATBLHOTO BajJOBOI'O BHYTPEHHETO
MPOJIYKTa, HU3KYI0 0e3paldoTuily, CTaOWJIbHBIC I1I€Hbl M YCTOMYMBBLIN TIJIATEKHBIM
Oamanc. B mpoMexyTouHbIE L€ BKIIOYAKOT JIEHEXKHYI0 Maccy, CTaBKy MpOLEHTa U
OOMEHHBI  KypC  BamiOThl. MHCTpYMEHTBI  JIE€HEKHO-KPEIUTHOW  MOJUTHKHU

MOJIPA3JEISIIOTCS HA TPSIMbIe (JIMMUTBI KPEIUTOBAHUS W TPSIMOE PETyJIMpPOBAHHE
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IPOLEHTHON CTaBKM) W KOCBEHHbIE (ONEpalMy Ha OTKPHITOM pbIHKE, HU3MEHEHUE
HOPMBI ~ O0S3aTE€IBHBIX PE3EPBOB U M3MEHEHHE YYETHOM CTaBKM (CTaBKHU
pepUHAHCUPOBAHNUA)).

8. baHkoBckas cucTeMa IpejncTaBisieT cOo0OM COBOKYNHOCTb OaHKOBCKHX
YUPEXKACHUN, (PYHKIMOHUPYIOIIKUX HA TEPPUTOPUM JAHHOM CTpaHbl BO B3aUMOCBSI3U
Mexay coboil. bankoBckasi cucrema, Kak MpaBWIIO, UMEET JiBa ypoBHs. Ha mepBom
YPOBHE HAXOJIUTCA ULEHTpPaJbHbIA (dIMUCCHOHHBIM) Oank. Ha BTOpoM ypoBHe
pacrlojoKeHbl ~ KOMMEpYECKHe  (JIeTO3UTHbIE) OaHKW,  CHelHaM3UpOBaHHBIC
(MHBECTUIIMOHHBIE, cOeperareibHble, UIMOTEYHbIE, BHEIIHETOProBbIE U JAp.) OaHKHU.
bankoBckas cuctema OCyIIeCTBIISIET cieayomue GyHKIINN:

a) aKKyMYJISILUSI BDEMEHHO CBOOOIHBIX JIEHEXKHBIX CPEJICTB;

© 1mpenocTaBi€HHE  CBOOOJHBIX  JEHEKHBIX CPEICTB BO  BPEMEHHOE
pacrnopsiKeHue;

B) CO3JJaHUE KPEIUTHBIX JICHET;

') KPEAUTHOE PETYJINPOBAHUE;

1) ACHEXHasl SIMUCCHS,

€) SMUTHPOBaHUE (BBIITYCK) HEHHBIX Oymar.

[leHnTpanbHBIl OaHK UrpaeT KIYEBYIO POJb B YIPABICHUU JIEHEXKHOU MacCCOM,
BaJIIOTHBIM KYpPCOM M XPaHEHUEM BaIIOTHBIX PE3EPBOB CTPAHBI.

OcCHOBHBIE TEPMHUHBI

CyOBeKThI TOCYJapCTBEHHOI'O PETYIMPOBAHUS SKOHOMUKH

OOBEKTBI TOCYIapCTBCHHOI'O PEryJIMpOBaHUsA SKOHOMHUKH

[Ipsimble METOABI TOCYJAPCTBEHHOIO PETYIMPOBAHUS SKOHOMHUKHU

KocBeHHbIE METOIBI TOCY1aPCTBEHHOIO PErYJIMPOBAHUS IKOHOMHUKHI
AJMMHHMCTPAaTUBHBIE METO/IbI FOCYJaPCTBEHHOIO PETYJIMPOBAHUS 3KOHOMUKH
®duckanpHas (Or0KETHO-HAJIOr0Bas ) MOJIUTHKA TOCYAapCTBa
Juckpernmonnas guckaibHas MOJUTHKA TOCYIapCTBA

Henuckpenuronnas (aBTomatuueckasi) prckaabHas MOJIUTHKA FOCYAapCTBA

Koneunrsle u MMPOMCIKKYTOUHBIC LICITU erHHTHO-I[eHe)KHOfI ITIOJIMTUKH
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[Ipsimble 1 KOCBEHHBIE HHCTPYMEHThI KPEAUTHO-/IEHEKHON MOJIMTUKH
Criernanu3upoBaHHbIE KPeAUTHO-(GUHAHCOBBIE YUPEXKICHUS
["ocynapcTBeHHOE peryIMpoBaHUe SKOHOMHUKY BromkeTHbIN nedunut
locynapcTBeHHbIM Ol0keT  BIOKETHBINH N30BITOK
Cenbopax NH}nsammoHHbIH HATOT
Crpykrypublii nedpunut L{ukmaeckuii aepuiur
['ocynapcTBeHHBIN noir BEemHuin qoar
BnyTtpeHHuii nonr Hasorosslii MyJIbTUIIIIMKATOP
BrokeTHBIN MyNIBTHUILIMKATOP (MYJIBTUILTMKATOP TOCYAAPCTBEHHBIX PACXO/IOB)
MynbTHIUTHKATOP cOaTaHCUPOBAHHOTO OO KETa KeitHcnaHckuii kpect
O¢ddext MmynpTuILIMKaTOpa B OTKpbITOM Sk0HOMUKe  Kpusas Jladdepa
bankoBckas cucrema  LleHTpanbHbI OaHK
OcHoBHbIE (DYHKIIMH LIEHTpajIbHOro 0aHka  OCHOBHBIE HHCTPYMEHTHI LIEHTPAJIbHOr0 OaHKa
Kommepueckue 6anku @DyHKIINU KOMMEPUECKUX OAaHKOB
Jenexuno-kpeautHas nonutukallonutuka qoporux jeHer
Cornamenus 06 oopataom Beikytie (PEIIO)  Hopma o6si3aTenbHBIX pe3epBOB

HN3menenue yquHOﬁ CTaBKH ITomuTrka JCHICBBIX ACHET

Bomnpocs! 17151 00Cy:K1eHUus

1. Ilepeuncnute 1enu GprcKanbHON MOTUTUKU TOCYIapCTBA.

2. Kakue tumnbl (prcKaIbHOM MOJIMTUKHU TOCYAapCTBA BaM U3BECTHBI?

3. KakoBa posib BCTPOGHHBIX CTA0MIN3aTOPOB B IKOHOMUKE?

4. Kakue BUIBI OIOMKETHOTO AePHUIMTA M CHOCOOBI €ro (PMHAHCUPOBAHUSA BaM
U3BECTHBI?

5. Uro nokasbiBaeT kpuBas Jlapdepa?

6. Kakue nenu npecnenyeT 1eHeKHO-KpeIuTHAas MOJIUTHKA LIEHTPAJIbHOTO OaHKa,
U KakUMH MHCTPYMEHTaMM T[OJIb3YeTCsl LEHTPaJbHBIM OaHK JUIsl JIOCTHXKEHUS
IMIOCTaBJICHHBIX LEJIEN?

7. B xakux ciaydasx LHEHTpaJIbHbIM OaHKOM HCIIOJIb3YETCsl TIOJIMTUKA TIOPOTHX U
NOJIMTUKA JICIIEBbIX JEHEr?

3agaun
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1. DxoHOMMKA ONKCaHA CICAYIOIINMU TAHHBIMH:

[lorpebnenue: C=100+ 0,8( -T).

['ocynapctBennsie 3akynku: 500 en.

HNusectumu: 200 ex. Hanorn: 400 en.

Ilenpl, cTaBka TIPOLIGHTa M peanbHas 3apaboTHas TIUIaTa TIOCTOSHHBI.
Onpenenure:

a) 00beM HAIIMOHAIBHOTO JI0X0/1a;

0) BENWYMHY CHIDKCHHS OObeMa HAIMOHAJILHOTO J0XOAa IpH IOBBIIMICHUU
HAJIOTOB JIO0 BEJMYMHBI, 00YCIIOBIMBarOIIEH COAIaHCHPOBAHHOCTh T'OCYIapCTBEHHOTO
OI0JKETA;

B) BenuuuHy Hanoros mpu Ty+ 0,257
') MYJIbTUIUIMKATOP TOCYAAPCTBEHHBIX PACXO/0B IIPU Ty —0,25Y.

2. B b»koHomuyeckoil cucreme, umeromed Hanoropyto ¢yakuuio T=0,4Y,
¢yukuio TpancheproB F=0,2Y, ¢ukcupoBanusiii ypoBeHb 1eH P=1, rocymapctBo
OCYILIECTBJISIET HA pPBIHKE TOBAapOoB M yCIyr 3akynku Ha cymmy G=500 en.
Oenepanbubiii goar cocrasiser 1000 ex. mpu craBke mpouenta r = 0,1. PeanpHbii
o0beM mpousBojcTBa paBeH 2000, a moteHManbHbIN cocTaBisieT 2500 en.

Onpenenure:

a) SIBJISI€TCS JIU CallbJ]0 FOCOIOKETa TOJI0KHUTEIbHBIM UITM OTPULIATENIbHbIM;

0) KakoBa BEIMYMHA NIEPBUYHOIO JIePUIinTa rocOropKeTa;

B) KaKOBa BEJIMYMHA CTPYKTYPHOTO JIepUIIMTa TOCYAApPCTBEHHOT 0 OIOKETa;

') KAKOBa BEJIMYMHA [IUKIMYECKOT0 rOCO0KETa.

3. DKOHOMHMKA OMKCAHA CIEAYIOINMHU TaHHBIMH:

[Torpebnenue: C=20+0,8( -T).

Husectunuu: 1=70.

['ocynapctBennsie pacxonsl: G = 30.

Hanoru: T =40.
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Onpenenure:

a) paBHOBECHBIM YPOBEHb JOXO0/1a;

0) KaKk W3MEHUTCS pABHOBECHBIM YPOBEHb JOXO0/a, €CIU IPABUTEILCTBO
YBEJIMUMT rOCYJapCTBEHHbIE pacxoAsl Ha 10 ex.;

B) OTpEENINTE BEIMYNHY MYJIbTUIIIIUKATOPA FOCPACXO/IOB.

TecTbl

1. DddexT BbITECHEHUS, CBI3aHHBINA C TOCYIapCTBEHHBIM JOJTOM, BO3HUKIIUHN B
pe3yapTaTe pocTa roCyAapCTBEHHBIX 3aKYIIOK:

a) MPUBOJUT K YBEITUUCHUIO CTABKHU MIPOICHTA;

0) cokpallaeT 4acTHbIC HHBECTHITUH;

B) BBI3BIBACT COKpAIIICHHUE MPON3BOACTBEHHOTO MOTEHIMAa B OyayIieM;

T') BCE MPEAbIYINE OTBETHl BEPHHI.

2. lHcTpyMeHTaMM 3KCIaHCUOHUCTCKOM (1), pecTpukunoHHO# (2) (uckanbHON
MOJIUTUKHU SIBJISTFOTCSI:

a) CH)KEHHE CTAaBOK MMOJ0XOJHOI0 HAJIOTa;

0) yBeJIMUEHHUE TOCYJaPCTBEHHBIX 3aKYIIOK;

B) BBEJICHNE YCKOPEHHOM aMOPTH3aIlMK HA YaCTh OCHOBHOT'O KaIluTasa;

') YMEHBIIEHUE COLUATBHBIX BHITUIAT HACEICHUIO;

J1) TIOBBIIIICHUE aKIIM30B HAa CUTAPETHI.

3. K BCTpO€HHBIM aBTOMATHYECKUM CTaOMIIN3aTOpPaM OTHOCSTCS:

a) MPOTrPECCUBHBIN MOI0XOIHBIN HAJIOT;

0) mocoOus mo 6e3padoTwHIle;

B) cyocuanu gpepmepam;

') BCE MEPEUUCICHHOE BEPHO.

4. Kakoit cnoco6 ¢uHaHcHpoBaHHs JedUIIUTa TOCYAAPCTBEHHOTO OIOKETa
SBJISICTCS O0Jiee MHQIISITMOHHBIM:

a) 3aiiMBbl MPABUTEIHCTBA B IIEHTPAILHOM OaHKE;

0) 3aiiMBbl MPAaBUTEIHCTBA HA YACTHOM KPEAUTHOM PBIHKE.
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5. K oneparusiM ieHTpaibHOro 0aHKa Ha OTKPBITOM PBIHKE OTHOCSITCSL:

a) U3MEHEHUE LEHTPAIbHBIM OaHKOM HOPMBI 00s13aTENIbHBIX PE3EPBOB;

0) U3MEHEHUE EHTPAIbHBIM 0AHKOM YYETHOM CTaBKU CCYIHOTO MPOIEHTA;

B) TIOKYIIKA TOCYJIapCTBEHHBIX IIEHHBIX Oymar;

I') poJlaXka TOCYJapCTBEHHBIX IIEHHBIX OyMmar.

6. [TonmuTuka 1OpOruX JCHET:

a) MPUBOJIUT K POCTY MPOIIEHTHON CTAaBKU;

0) cokpaillaeT UHBECTHUIIUH;

B) COKparniaeT HHQIAIuIo;

') BCE MEPEUUCICHHOE BEPHO.

7. Kakas u3 onepanuil HEHTpaIbHOTO OaHKa YBEIMYMBAET KOJIUYECTBO JICHET B
oOpalieHuu:

a) LIEHTPAIbHBIA OaHK MOKYMAeT OOJIMrallii Ha OTKPHITOM PBIHKE;

0) LIEHTpaJIbHBIN OaHK MOBBIIIAET 00SI3aTEIbHYI0 HOPMY PE3€PBOB;

B) LIGHTPAIbHBIA OaHK NPOAAET TOCYJAapPCTBEHHbIC OOJMIallid HACEJICHUIO U
OaHKaMm;

I') LIEHTPaIbHbIA OaHK MOBBIIIAET YUETHYIO CTaBKY MPOIEHTA.
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OT1BeTnI

3apaun

1. a) =2400;
06) =400;
B) T =500;
r) Mg = 2,5.

2. a) 200;
0) 100;
B) 100;
r) 100.

3. a) =440,
0) =50;
B) mg = 3.

TecTnl

l.r.

2.a,0,B(1); 1, m(2).

3.r.

4. a.

5.B,T.

6.T.

7. a.
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