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Bonpockl, nsyvyaemblie Ha nekuunu:

* [ocymoapcTBeHHOE perynnpoBaHne 3KOHOMMUKM.

« MynbTUNNIMKaTOp rocyaapCTBEeHHbIX
pacxonos.

* MyneTnnukaTtop Hanoros.

* MynsTunnukatop cbanaHcMpoBaHHOIO
brooxeTa.

 [lnckpeunoHHas n HegucKpeLUmMoHHas
donckanbHasa NoAnUTUKa.

 Bo3oencrtesue DHOOKETHOro U3nuuika Ha
9KOHOMUKY. Db dekT OnTeepa-TaH3n. Kpnsas

Nadpmpepa.



broaxeTHo-HanoroBas (buckanbHas) NnoNUTUKA
— MepbI NpaBUTENbLCTBA MO USMEHEHUIO
rocyapCTBEHHbIX pacXoaoB, HANoroobnoXxeHns
N COCTOSIHUA rocyaapCcTBEHHOro broaXKeTa,
HanpaBfieHHbIE Ha obecrnevyeHmne NoTHOU
3aHATOCTUN, paBHOBECUS NMaTEXHOro barnaHca v
9KOHOMMYECKOro pocTta Npuv Npon3BoaACTBE
HenHpnaunoHHoro BBIT.

Ctumynupyrowan orogxeTHo-Hanorosas
nonuntuka (puckanbHasa aKcnaHcus)

Llenb: npeogoneHne LMKINYeCcKoro cnaaa
9KOHOMUKM.

Mepbl: yBENNYEHNE rOCPACX0J0B, CHUXKEHNE
Hanoros.

[MocneacTBUA: paclunpeHue npearnoXeHus



CaepxuBarowjada orogxeTHO-HanoroBas
nonuTtuka (ppuckanbHasa pecTpuUKLus)

Llenb: orpaHnyeHne UMKnnM4eckoro nogbema
9KOHOMMUKMN.

Mepbl: CHUXeHWe rocpacxonos, yBennyeHmne
Haoros..

[MocneacTBuaA: cHMXeHne nHdpnAUMKM cnpoca
LleHou pocTa bedpaboTunubl n crnaga
Npon3BOACTBA (B KpaTKOCPOYHOM nepuoae);
pacTyLMN «HANOroBbIN KNMUH» Bbi3blBaeT cnag AS
n ctarnauutio.

B KpaTKOCpO4YHOU NePCrekTuBe Mepbl DIOIKETHO-
HanoroBou NONMUTUKX COMPOBOXAAOTCH
adpdpeKkTamu MyanMnnvu(aTopOB



Myﬂ bTUMNJINKATOP rocyaapCTtBeHHbIX pacxonosB
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Hox00, gbinyck
KpecT KenHca - gencrame NpocToro MysnsTunnmkaTopa.

AY/AG=1/(1-MPC) — npocton mynstunnukatop KenHca.

I[Tianupyemole pacxoost (E)



Mynbemunnukamop 2ocydapcmeeHHkbIX pacxooos 8
3aKpbImMou 3KOHOMUKE

BennumMHa mynsTunnukaTopa rocpacxonos 6e3 yyeta
Hanoros

m =1/(1-MPC).
BennymHa MYJIBTUMTTUKATONDA rocnhacxonoB C yH4ETOM

HarnoroodnoXeHna oxo
_1-MPC(1-t)
g
t — NnpenenbHasa Hanorosasi ctaBka.

[NpepenbHasa Hanorosasi CTaBKa — COOTHOLLEHNE
Mexay NpUpoCcToM CyMMbl BHOCUMOIO Hasora u
NpupocToM goxoaa: t=AT/AVY.

Mynbmurnnukamop 2ocyoapcmaeeHHbIX pacxodo8 8
OMKpP - Ke
m = 1-MPC(1—t)+m'

— 1 =TpeaernHas CKMoOHHOCTE K




MynbsTUnnuKkaTop Hanoroe

Ecnun HanoroBble OTYUCIIEHUSA CHUXKAKOTCA Ha AT, TO
pacnonaraembii 4OXOA Y, BO3pACTaET Ha BENUYMHY AT.
[ToTpebutenbckme pacxodbl YBENUYNBAKOTCHA HA BENTUYUHY
AT, YTO cOBUraeT BBEPX KPUBYIO I'IJ'IaHI/ID\/eMbIX pPacxoaoB U

yBenn4MBaeT paBHOBECHbIN Of— ATTPCBBO,EI,CAY =MEC

BEMUYMNHY AY= e myneTUnnukatép Aadtios.
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HENCTBUNE HAJIOTOBOIO MyJibTUINJINKATOPA.



HarnozoebiUu Mynbmurnukamop 8 3aKpbimou

3KOHOMUKE. o]
1— MPC(1—-t)

m =
t
Harnozoebiu Myrbmi -MPC 3 OMKPbIMOoUu
3KOHOMUKE. 1-MPC(1-t)+m'
m =

t

MynbTnnukaTop c6anaHcMpoBaHHOro 6roaxeTta

Ecnu rocpacxogbl ¥ aBTOHOMHbIE HanoroBble
OTYUCNEHNSA BO3PaCTaloT Ha OOHY U TY e BEMUYUNHY,
TO U paBHOBECHbI 00beM NMPon3BoACTBa BO3paCTaET.

Mynemunnukamop cbarnaHcuposaHHO20 brooxema
BCErga paBeH Unn MeHblUe egnHULIbI.

AY<AG =Ata

MynsTUNAMKaTUBHbLIN 3PEKT OT CHMXEHUA HANoros
cnabee, 4eM OT yBeNIMYEHUNA rOCPaACXOO0B.



OnckpeunoHHas n HeguckpeuuoHHasa douckanbHas

NMNOJINTUKA
OunckpeunoHHana puckanbHasa NONUTUKA —

LieneHanpaBneHHoe n3aMeHeHne BennynH
rocpacxofoB, HaroroB 1 canb4o rocoraKeTa B
pe3ynbrate cneymanbHbIX peLeHnin NpaBUTENbLCTBA,
HarnpaBneHHbIX HA UBMEHEHMNE YPOBHEN 3aHATOCTH,
obbema nNpon3BoacTBa, TEMMNOB MHANSALMNN U
COCTOSAHMA NnaTexHoro banaHca.

HeouckpeunoHHasa douckanbHasa NONUTUKA —
aBTOMaTU4YeCKOE N3MEHEHUE rocpacxodoB, HANOros
N canbAo rocorogkeTta B pesyribtarte UMKITNYECKUX
KornebaHu coBoKkynHoro goxoaa. OHa npeanonaraet
aBTOMaTn4yeckoe yBennyeHue (YyMeHbLLIEHNE YNCTbIX
HarnoroBbIX MOCTYMNMEHUN B rOCOKOQKET B Nepuoabl
pocTa (ymeHbleHna) BBI'1, koTopoe okasbiBaeT
cTabunmanpyroulee BO34ENCTBME HA AKOHOMMUKY.



[Tpn HegMCKpPELIMOHHON doncKanbHOW NONUTUKE OIOOKETHBLIN
0edonuUnT U N3NULLEK BO3HUKAOT aBTOMAaTU4YeCKU, B
pe3ynbsraTe 4EUCTBUA BCTPOEHHbIX CTabOMNnM3aTopoB
3KOHOMMUKM.

«BCcTpoOeHHbIN» (aBTOMaTU4YECKUKN) cTabunusartop —
9KOHOMMUYECKNN MEeXaHN3M, NO3BONAOLLNN CHU3UTDb
aMnnTyay UMKIMYeCcKnx konedaHmm ypoBHeEN 3aHATOCTU U
BbIMycka, He npubderas K 4aCTbIM N3MEHEHUSAM
9KOHOMWYECKOW MONUTUKN NpaBUTENbLCTBA.

Linknuyeckun pedpnumnt (M3nuiwiek) — 4eULMT (M3NULLIEK)
rocoloKeTa, Bbl3BaHHbIN aBTOMaTUYECKMM COKPaLLEHUEM
(yBENMYEeHMeM) HanoroBbIX NOCTYNNEHUN U YBENTUYEHUNEM
(CoKpalleHneM) rocyqapCTBEHHbIX TpaHCEePTOB Ha PpOoHe
crnaga (mogbema) 0enoBon aKTUBHOCTMW.

CTpyKTYpHbIU AepmunT (M3nuLleK) rocorogxera —
Pa3HOCTb MeXay pacxogamm n goxogamm orogxxerta B
YCNOBUAX NOJTHOMN 3aHATOCTMW.

Linknuyecknn nedpuunt = dakTnyeckmnmn 010 KeTHbIN
0edPnuUnNT MUHYC CTPYKTYPHbLIN OeuuunT.
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B dbase uuknunyeckoro nogbema Y,>Y,, 1 NO3TOMY HanoroBsble
OTYMNCNEHNA aBTOMaTUYECKU Bo3paCTa+0T a TpaHCMEePTHbIE NaTexXun
aBTOMaTUYeCKM CHUXatoTCs. B pesynbraTe Bo3pactaeTt OroaKeTHbIN
N3NULLIEK U MHANSALUUMOHHBIN DYyM caepXnBaeTCs.

B gpase ymknunyeckoro cnaga Y. <Y _, ¥ MOSTOMY HanoroBble OTYHUCIEHNSA
aBToOMaTU4yeCcKu nagatoT, a Tpchcf)eprl pacTtyT. B ntore ysenmnineaetcs
BrooKeTHbIM AednunT Ha OHE OTHOCUTESIBHOIO POCTa COBOKYMHOIO
cnpoca n obbemMa Npon3BoOACTBa, YTO OrpaHNYMBaET rnyouHy cnaga.



Bo3aeuctBue dogxetTHoro gecdvuuta Ha
3KOHOMMUKY
CTteneHb cTabunnmi3ayumoHHOro BO30encTBuS
brogxeTHOro gedunumTa 3aBMcUT OT cnocoba ero
donHaHcnpoBaHus.

Cnocobbl punHaHcnpoBaHua gedunuuTta
rocoroaxera:

* KPpeOUTHO-AEHEeXHasa aMUccusa (MoHeTnsaumus);
* BbIMYyCK 3aIMOB;

* YBENMNYEHME HANMOIroBbIX MOCTYMIEHNN B
rocoroaXxer.

B cnyyae moHeTunsauumn gedpunuymta Hepeako
BO3HMKAET CeHbOpPaX — 40oXo4 rocygapcrea ot
nevyataHus OeHer.

B ycrnoBusix noBbILLEHNS YPOBHSA MHAMALINK
Bo3HUKaeT adhbdekT OnuBepa-TaH3n —
CO3HaTerbHOE 3aTsrMBaHune




AP EKT BbITECHEHUS

Ecnun nepnunt rocbrogxeta dpuHaHCUPYETCA C
NOMOLLbIO BbiNyCKa rocygapCcTBEHHbIX 3aMMOB, TO
yBeNnn4nBaeTca cpegHaqa pbIHOYHAA CTaBka
NPOLUEHTA, YTO NPMUBOAUT K CHUKEHUIO UHBECTULIUN B
YAaCTHOM CeKTope, NnageHno YNCTOro 3KcnopTa u
YACTUYHO — K CHUXKEHUIO NOTPEDUTENBCKUX PAcXOodoB.

B kpaTKOCpO4YHOM NEpUOAE CHUXKEHUE HanoroBbIX
CTaBOK COMPOBOXAAETCS:

* CHWXXEHWEM CTeNeHN BCTPOEHHOW CTAabUNbHOCTY
9KOHOMMUKMU;

e pocToM 3adhdeKTa BbITECHEHUSA
HerocyaapcTBeHHOro CekTopa Ha (poHe NOBbILLEHNS
NPOLUEHTHbIX CTABOK;

* BO3MOXHbIM yBENMYeHnem orogxeTHoro gedpuuymta
n3-3a OHOBPEMEHHOIO CHMXXEHUSI CTaBOK
HanoroobnoXXeHsa 1 HanoroBbIX MOCTYNEHNN B
bromxeT (KpuBas Jladdepa).



KpuBas Jlacdphepa onncoiBaeTt cBA3b MexXay ctaBkamu
HanoroB 1 HarNoroBbIMW NMOCTYMIIEHNSMUA B
rocynapCTBEHHbIN DIOOXKET.

Hanorosse
NOCTYNNEHUS
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