MPOJYKIMS KOHKYPEHTOCIIOCOOHA 10 JIBYM OCHOBHBIM TPUYMHAM:
o0JalaeT BBICOKMM KadeCTBOM W HMECT IIeHYy, JOCTYIHYI s
IIUPOKOTO Kpyra moTpedurerneir. B Toxke BpeMsi OTHOCHTENIHHO cladas
WH(OPMUPOBAHHOCTH MOTEHIUAIBHBIX MOKyHATeNIeH O MPOU3BOIUMBIX
OAO «bPUKO» wuzgenusx (Mo NpUUMHE HEAKTHUBHOM pEKJIAMHO-
BBICTaBOYHOM NeSITeTHOCTH) CYIIIECTBEHHO CHIDKaeT
KOHKYPEHTOCIIOCOOHOCTh JTAHHOTO MIPEeNPUATHSA, KaK Ha
OTCUYECTBCHHOM, TaK U Ha 3apyOCS)KHBIX PHIHKAX.

BJIMAHUE NNOJMUTUKA KOJINYECTBEHHOI'O
CMSATYEHUS HA MAPOBYIO DKOHOMUKY

Mpeiko A.B., OnsmieBckast B.B. ctynentku 3 Kypca
Hayunsiit pykoBoautens — Bactouenok JI.I1., kaHI.9KOH.HayK, TOUEHT
benopycckuil HAMOHAIBHBIA TEXHUYECKUI YHUBEPCUTET
r. Musck, benapycs

KonnuectBeHHOE CMSATUEHHE — 3TO HHCTPYMEHT KPEAUTHO-CHEKHOM
MOJIMTUKKA ~ Pa3IMYHBIX ~ TOCYJapCTB,  KOTOPBIH  TpeAdronaraer
rOCyIapCTBEHHBIEC JIEHE)KHbIE BIMBAHUSA B SKOHOMHKY CTPaHBI C IIEIBIO
YBEIIMUEHHUSI JIEHE)KHOM Macchl Ha pyKaxX. YBEJIWYEHHE JIEHET Y
HACEJICHUS W TPEANPUATHI OJHKHBI IPUBECTH K POCTY MOTPEOIeHUs U
MPOM3BOJACTBA, M Kak CIEACTBHE, K BOCCTAHOBJIICHWIO CTa0WIIbHOM
3KOHOMHUYECKOU CUTyal1H.

13 cents6pst 2012 roga ®PC CHIA o0ObsiBUIIa O 3amycKke HOBOH
MPOTpaMMBl  BBIKYTIa HWMOTEYHBIX IEHHBIX OyMar W TPOJIOJDKEHHUH
MOJIMTUKN yIIEePKaHUS JKCTPEMalbHO HU3KHX TIPOIEHTHBIX CTaBOK.
WHpIMM croBaMH, aMepUKaHCKass SKOHOMHKA HayHET EeXEMECSYHO
MmojlydaTh JIeHEXKHble HWHBeKnud B pasmepe $40 mapa. Ilemsio
porpaMMbl  ObLITO  TIpeojiofieHue (UHAHCOBOTO KPH3UCA, KOTOPHIHA
Oymesan B crpane ¢ 2007 roga 1 0co0oi ocTpoThl AocTUT OceHbto 2008
roza (kKoraa npou3onuio 6aHKpoTcTBO OaHka «Lehman Brothers») [11].

[TeuaTnsie cranku pacuexiensl He Toiabko B CIIA. B Havane
centsiopst ELIB cooOumi o ToM, 4T0 HAYMHAET HEOTPAHUYCHHBIN BBIKYII
TOCYJapCTBEHHBIX OONUranuii nepudepuiHbpIX CTpaH E€BPO3OHBL A
Bcien 3a aMmepukaHmamd 19  ceHTOps o cBoel mporpamme
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KOJIMYECTBEHHOTO cMsrueHus 3asBui bank Anonun. Tem caMmbiM
LIEHTPOOAHKH TPHU3HAIOT: WHQIIAIUOHHBIC PUCKU IS HUX — TOPa3o
MCHBIIICEC 3JI0, YeM TIpH3paK IIIOOAIbHON pereccur. M HaymHArOT
3aJTUBaTh SKOHOMHYECKHUE MMPOOIEMBI CBEKEOTIIEYaTaHHBIMHU JICHbTaMH.

C TOuKM 3peHUS] MOHETAPHOU MOTUTUKU KOJIUYECTBEHHOE CMSTUCHHE
MPUHATO OTHOCHTh K «HETPAAUIHOHHOMY» TIpHEMYy, K KOTOPOMY
MpUOeTaoT, KOraa OOBIYHBIC MEpPHl HE CIOCOOHBI IPOCTUMYJIHPOBATH
skoHOMUKY. IlepBbiM onpoboBan QE Ha nmpaktuke LlenTpobank SmnoHuu
2001-2006 romax. Pe3ynpraThl OONBIIMHCTBO 3KCIEPTOB OLICHHIO TaK:
3aIIaTABIIYIOCS  HAIMOHAIBHYIO  OaHKOBCKYIO CHCTEMY  CTpaHbI
MOJJICPkKATh yJIAIOCh, & BOT JOOUTHCS YIYUIICHUH B pealbHOM CEKTOpPE
He Toiydminock. TeM He MeHee ¢ HayaigoMm kpuszuca B 2007 romay
STIOHCKUM  ONBIT  aKTHMBHO  CTallM  HWcrmojb3oBath B CIIIA,
BenukoOputannu u cTpaHax eBpO30HEI.

[TockoabKYy TEXHUYECKH TOJUTHKA KOJIHMUYECTBEHHOTO CMSTYCHHUS B
CIIA peanmusyercs uepe3 BBIKYI TOCYJAPCTBEHHBIX W HIIOTCYHBIX
oOiuramuii, MacmrTad TNPEeABAYIIAX KOJUYECTBEHHBIX CMATYCHUN
MOHO OIICHUTb Yepe3 YBEIWYCHHE COOTBETCTBYIOIIUX AKTHBOB Ha
oanance ®PC. Ilepssiii payun (QE1), KoTOpbIil mpoAomKaics ¢ HOSOPs
2008-ro o utonb 2010 roga, yeenuuui 6ananc npuMepHo Ha $1,1 TpiH.
Bropoii (QE2) — ¢ nostops 2010-ro mo urons 2011 roga — mouru Ha $0,7
tpiH. Tperuit (QE3) — ¢ cenrsiops 2012 no oxts6ps 2014 roga, ®PC
©XKEMECSIYHO BBIKYIMaia Ka3HAueHCKUEe W MIOTeYHbIe oOnuranuu Ha $85
mipa [2, c.12].

Ceexwuit oryer Ellb moxkasan, 4Tro MsArkas MOHETapHasl TOJUTHKA
MPUHOCHUT PE3yJIbTaT: KOMMEPUECKUe OaHKH HCIOJIBb3YIOT IMOJIyUYeHHBIC
CpelcTBa JUIA BBIJAYM KPEIUTOB peanbHOMY cekTopy. [lpu sToMm
YCJIOBUS TIOyUEHHUS 3aiMOB CMSTUYAIOTCS, YTO MMPUBOJINUT K YBEITUICHHUIO
YUCJIa BBIIAHHBIX KPEAUTOB. 32 CYET HU3KUX IPOIEHTHBIX CTABOK U
pocta gukBunHocTH EBpomeiickuit  IIb  moMoraer KoMmaHUsIM
HapaluBaTh WHBECTHIIMA W CO3/IaBaTh HOBBIE paboume mecra. Poct
KpEIUTOBAHUS CIIOCOOCTBYET BBIXOJTY €BPO30HBI M3 3aTSHKHOUN PEIeCCH

[Iporpammel KonUMYeCTBEHHOro cMsiryeHusi, npoBoaumbie B CILIA
CTaJli OJTHOM W3 MPUYWH JCBAIHBAIIUU BATIOT OOJBITUHCTBA CTPaH MHpa
B 2014 roxy.
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TPETHA IPOMBIIIJIEHHASI PEBOJIIOLIUA:
CYIIHOCTDB U BAPBEPHI HA EE IIYTHU

Memko A.B., Cokos B.C. cTtynents! 3 kypca
Hayunsiii pykoBoautens —Bacrouenok JI.I1., kaH1.9KOH.HayK, TOLEHT
r. Musck, benapycs

3apoxIaromascsl TPeThsl IPOMBIIIUICHHAS PEBOJIIOLUS, B OTIIMYHE OT
OpebIAyIIMX  JBYX, CTPOMTCSA HA  OCHOBE  paclpelesieHHbIX
BO300OHOBIISIEMBIX HMCTOYHHKOB JHEPrUHM, KOTOPbIE €CTh BE3lE U II0
Oonplield yacTu OecTIaTHBl — COJHEYHAs SHEPTHsl, BETPOBasi SHEPTHS,
THIPO3HEPTHs, Te0TepMalbHast SHEPTHsl, SHEPTUsl OMOMACChI, OKEaHCKUX
BOJIH M TNPWIUBOB. OTy PACCESIHHYIO JHEPruio0 OyAyT coOHupaTh B
MWIMOHaX MeCT, a 3aTeM OOBEOUHATh W JCIHUThCS  Yepe3
WHTEJUIEKTyalbHbIE  DHEPreTHYecKHe CceTh Uit oOecredueHus
ONTUMAJIBHOTO YPOBHSI SHEPIHMH M HOIJIEPXKaHUS BBICOKO3((EKTUBHOM
SKOJIOTUYECKU YCTOMUYMBOM HKOHOMHKHU. PacnpeneneHHbI Xapaktep
BO300HOBIISIEMBIX MCTOUYHHKOB SHEPTUU TPeOyeT COTPYAHUYECTBA, a HE
HepapXUUeCKO KOMaHIHOW CHCTEMBI.

OTOT HOBBIA TOPU3OHTAIBHBIM HSHEPreTUUYECKUN PEXUM 3aJaeT
OpPTaHU3AIMOHHYI0 MOJIENb JUI OECUHMCICHHBIX BUIOB SKOHOMHYECKOH
JeSITEIBHOCTH, KOTOpBIE BBITEKAIOT M3 HEro. A pacrpejelicHHas U
TpeOyloIiass COTPYAHHUYECTBA IPOMBILIUICHHAS PEBOJIOLUS, B CBOIO
ouepenb, HEM30EKHO BeAeT K Ooiee MIMPOKOMY HCIOJIb30BaHHIO
CO371aBae€MOoro 6OraTcTaa.

YacTHuHBIH TIepexo]] OT PHIHKOB K CETSM MpuIaeT OU3HeCy ApPYTylo
OpPHEHTAlMIO.  AHTAaroOHHUCTUYECKHME  B3aMMOOTHOLICHHUS  MEXKAY
MPO/IaBlAMK U MOKYIATESIMU 3aMEHSIIOTCSl Ha COTPYIHUYECTBO MEXKIY
MOCTaBIIMKAaMH ¥ TIONb30oBartelsiMi. Ha CMEHy IJIMYHOW BBITOJIE
npuxoaut oOmuii uHTepec. CTpeMieHHE COXPaHUTh HWH(POPMALUIO B
CBOGH COOCTBEHHOCTHM CMEHSETCS aKIIGHTOM Ha OTKPBITOCTH U
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