CTabmnnmsaumoHHas NoJIUTUK
B 3aKPbITOM M OTKPbITO
3KOHOMMUK




CyTb CTabU/IM3aLMOHHOM MOJIUTUKM

~ CTabuimMsaumoHHasa NoanTHKa - IeMCTBUE rocyaapcTBa Mo
PEryIMpoBaHMI0 HaLMOHaJ/IbHOWM SKOHOMMKM C LIENIbIO YAEPKaHUA B
YpOBHE, 6/IM3KOM K NOTEHUMA/IbHOMY NPU HU3KUX CTAOUIbHBIX TEMIM
MHPNAUUMN.

~ [lo cTeneHn uHTerpauum B MMPOBYIO MPAKTUKY XO3AUCTBOBAHMSA
Pa3/IM4aloTCs HaLUMOHa/IbHble S3KOHOMMKM 3aKPbITOro M OTKPbLITOrO TUMO



Ocob6eHHOCTM NpoBeAEHUS
CTabM/IM3aLMOHHOM MOJIMTUKU B YCJIOBUAX
3aKPbITOM S3KOHOMUKM

~ B coBpemMeHHOM MMPOBOM MPaKTMKE HaLMOHA/IbHbIM 3KOHOMMKAM 3aKPbITOrO
TUNa OTHOCAT T€ U3 HUX, B KOTOPbIX 10.1A BB, 06MeHUBaeTCA Ha MMPOBOM
PblHKe, He npeBbiwaeT 15-18%, T. €. He COOTBETCTBYET UX SKOHOMUYECKOMY
noTeHuuany.

~ B uMcne cTpaH, 3KOHOMMKMU KOTOPbIX MMEIT 3aKPbITbIM XapaKTep, YUCNIATCS
CeBepHasda Kopes, Pecnybnuka Kyba, Pecny6amka An6aHma v 1. A.




KnaccryecKkoe nposBieHue
Takoro poja
CTabMIM3aLMOHHOM MOJIMTUKM
Hab 04an0Chb B Nepuos
CYLLECTBOBAHUSA COBETCKOM
B ctabuausaumm N1aHOBOM XO3AUCTBEHHOM 0 TMNa 6o/bllee NpeAnoYTeEHME OTAa
aJIMMHUCTPATUB CUCTEMBbI.

BoNbWMHCTBO ra
YC/I0BUSAX, KaK N
3KOHOMMYECKOM
PEeaN3YIoT Nepe

€ Mo/l 3aKpbITble 3KOHOMUKM, B C
a CBOeob6pasHble MoJIe/IM CMeLla
*MEHTaMM TPAAMULIMOHHON SKOHOMM
€N PAa3BUTHS.

SKOHOMMKMU.



CTtabuamsaumoHHas NoJIMTUKA B
HaLMOHA/IbHOM SKOHOMMKE OTKPbITOro TUMa

~ B coBpeMeHHbIX MOAENAX pa3BMTUA HaLMOHa/IbHbIX SKOHOMMK (LLUBE/CKOM,
AMNOHCKOM, aMEPUKAHCKOM M Ap.) roCcy/lapCTBO 6EPET Ha Cce6s U3PAAHYI0 A0/t0
OTBETCTBEHHOCTM 3a MPOLECCHI, MPOMCXOASALLME B SKOHOMMKE.

~  OHO y4acTBYET B pery/iMpoBaHMM PbIHOYHOIO X035IMCTBA NOCPEACTBOM 3aLLUUThI
KOHKYPEHLIMU, OpraHM3aLmm NpoM3BO/CTBa O6LECTBEHHbIX 61ar, BKOYas
MEPONPUATUS MO OXPaHe NPUPOAbI M NepepacnpeaeeHMe HaLUMOHAIbHOrO
JI0X0/ia B LEeNsx npeAoTBpalleHus Yype3amepHor amdbdepeHumaumm 10X040B U
MMYLLECTBA MPaXKAaH.



MaKkpO3KOHOMMYECKUM aHaNU3 PYHKLIMOHUPOBAHUA PbIHOYHOM SKOHOMMKM
C/TYKMT OCHOBAHMEM A1l BKOYEHMS B YMCI0 SKOHOMMYECKUX (PYHKLMM
rocyapcTBa NpoBeAeHne cTabnM3auMOHHOM SKOHOMUYECKOM MOJIUTUKM,
Lle/Ibl0 KOTOPOM SIBNAETCA noAaaep:KaHme obLero 3KOHOMUMYECKOro paBHOBECHS
NPpY YCTOMYMBOM POCTE SKOHOMMKM, CTabUJIbHOM YPOBHE pocTa LieH, NOJIHOM
3aHATOCTU U COaNTAHCMPOBAHHOM MJ1IaTEXXHOM GanaHce.

Mo OTHOLLEHUIO APYT K APYrY LesiM CTabUAn3aLMOHHOM MOIMTUKM MOTYT BbITb
B3aMMO3aMEHSAEMbI, B3aMMOZOMOJIHAEMbI U HEUTPaAJIbHbI.

XapaKTep B3aMMO3aMEHSAEMOCTU MEXKIY OTAEe/IbHbIMU LIENSIMM
CTabM/IM3ALMOHHOM MOJIMTUKM U3MEHYMB U ONpeeNAeTCs KOHKPETHOM
X03AMCTBEHHOM CUTYALIUEN.



B MaKpPO3KOHOMUYHECKMNX MOJEeNAX OTKprTOﬁ 3KOHOMMKMN B KayecCTBe
AOMOJ/IHUTE/IbHbIX CIJaKTOpOB, onpeagenAanwmnx KOHbOHKTYPY HaluMOHAJ/IbHOIo
XO3F|I\/J1CTBa, BbICTYNAKOT:

~  COCTOAHME (CasibA0) naaTexHoro 6anaHca;
~  YPOBEHb LEH B APYrux cTpaHax;
~ 3arpaHuy4yHas CTaBKa MPOLEHTa;

~  BaJIOTHbIM KYPC HaLUMOHA/IbHOM AEHEXHON €AMHULIbI;




CtpaTermyeckas Lenb cTabuimsaLmoHHOM
MOJIMTUKU B OTKPbITOM SKOHOMMKE

~  JlocTUXeHMe «ABOMHOro paBHOBECUS» - 0BLLEr0 SKOHOMMYECKOro paBHOBECMUS
HA YPOBHE MOJIHOM 3aHATOCTM NPU HYJIEBOM CaJIb/I0 MJIATEXKHOIr0 6aslaHca.

~  [lns JOCTUXKEHUA ABOMHOIrO paBHOBECUS LIeIECO06PA3HO NOCPEACTBOM
bUCKanbHOM NONUTUKM JOBMBATLCS NMOJIHOM 3aHATOCTM, a 3a CYET KpeaUTHO-
JIEHEXKHOM NOJIMTUKM BblpaBHMBATb NAATEXHbIM 6a/1aHC CTPaHbI.



IDPEKTUBHOCTL MEPOMPUATUM
CTabMIM3aUuMOHHOM NOJUTUKMU
B OTKPbITOM 3KOHOMMUKE

- & - _

duckanbHas KpeAMTHO- AEHEKHasA
OUKCHMPOBaAHHbIN O4eHb 3pdeKTUBHA He penctBeHHa
MnraBatowmm IPPHEKTUBHOCTD OueHb 3¢ PeKkTMBHA

3aBUCUT OT HaKJIOHa

JIMHUA

njaaTeXXHoro 6asiaHca




CTabuaimsaumoHHas NnoJIMTMKa B
Poccumckomn depepaumm

~ 3a nocnegHue roabl pPOCCUMCKAs SKOHOMMKA, (DYHKLMOHMPYOLLAA B
PbIHOYHOM CUCTEME OTHOLUEHMM, LLUMPOKO MCMOJIb3yeT
HapaboTaHHbI MMPOBOM MPAKTMKOM OMbIT B 061aCTH
CTabMIM3aLUMOHHOM NOSUTUKM.




CTabuamsaumoHHbIM POHJ KaK MHCTPYMEHT
CTabMIM3aUuMOHHOM NOJUTUKMU

CTabmaM3aLMOHHBbIM (DOHJ - «BbIBOJ>» HaKamn/IMBaEMbIX AEHEKHbIX CPeCTB 3a CYeT
61aronpmsSTHOM KOHbIOHKTYPbl HA MMPOBOM PbIHKE 3HEPrOHOCUTENEN.

CtabmamsaumoHHbin doHa PO co3paH 1 sHBapa 2004 roga. C 1 despans 2008 roaa
CTabMAM3aLMOHHBIM DOHJA 6bIN1 pa3aenéH Ha ABe YacTu: PesepBHbiM doHA (1
825,28 mnpa py6. — no coctoaHmo Ha 01.05.2012%) n ®oHA HaLMOHANbHOIO
6narococTosiHma (2 TpaH 619,52 mapa py6. Ha 01.05.2012). O6LmMM 06BEM
CpeACTB, KOTOpble OyAyT 3a4MCNIATLCA Ha CHET HedTerasoBoro TpaHcdepTa,
YCTaHOBJIEH OI0AKETHbIM 3aKOHOAATE/IbCTBOM M NPMBA3aH K pa3Mepy BaJsioBOro
BHyTpeHHero npoaykrta (BBIM): Ha 2008 rog — 6,1 % BBI1, Ha 2009 rog — 5,5 %, Ha
2010 rog, — 4,5 %, a nocne 2010 roga JaHHbIM 06BEM (hMKCHMpyeTcs B pasmepe 3,7
% BBI1



~ CeroaHs CTabuM3auUMOHHbIM POHJ NpeCcTaBAsSETCA HE CTABUIM3ALMOHHbBIM MO
CYTH, a CTEPU/IN3ALMOHHBIM, OTKAYMBAIOLMM JIULLHUE JIEHBIM U3 ObpalleHus,
YBOASALIMM CTPaHy OT peasibHbIX BO3MOYKHOCTEN SKOHOMMYECKOIr0 NoAbeMa.

~  Bo/bWMHCTBO cneumnanmcToB B LENSX MOAEPHM3ALMMU HALMOHA/IbHOM
3KOHOMMKM PEKOMEHAYIOT LUIMPOKOMACLUTAOHYIO 3aKYMKY BbICOKMX TEXHOJIOMMM
M 060pYJI0BaHMSA. B JOITOCPOYHBIX LIEe/IAX ONPeAENATCS 061aCTHM HayKK,
3/]paBOOXPAHEHMA M 06Pa30BaHMS.



