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OOmuM OTBETOM Ha BBI30OBHI COBPEMEHHOTO (PMHAHCOBO-3KOHOMHYECKOTO KpH3HCa U B
CIIIA, u B EC cTano npuMeHeHue MIrkoil MOHETapHOM! MOJIUTUKH.

[TocpencTBoM MSATKOM KpEOUTHO-ICHEKHOM MOJUTUKM B HA3BaHHBIX PETMOHAX YAAJIOCH
OCTaHOBHTH CHIDKCHHE PBIHOYHOW CTOMMOCTH aKTHBOB (HUPM M JOMOXO3siicTB. brmaromaps
¢bunancoBort monutuke mpaButeabcTB CIHIA wu crpan EC yganmock pecTpyKTypupOBaTh
KPaTKOCPOYHYIO 3aJI0JDKEHHOCTh (MPM M JTOMOXO3AWCTB B JOJNTOCPOUHYI0. B pesynbrare
MPEIIPUHITHIX MEPOIIPUATHI peanbHbI CEKTOP SKOHOMUKH CTajl JUKBUIHBIM Ha Onvokaiiiue 5-
7 net. bupxesble uHIeKchl K Hayany 2014 r. 1OCTUIIM JOKPU3UCHOIO YPOBHS, UYTO IO3BOJIMIIO
HEKOTOPBIM aHAJIIMTUKAM CJIENIaTh BBHIBOJBI O MOSBJICHUHM HOBBIX «(QUHAHCOBBIX My3bIpei». s
sxoHoMuK CIIA u EC cran xapakrepeH HeOoNbIoNW sxoHOMHYeckuid poct (1-2%% B Tom) ¢
nepuoaAnYecKuMU pereccusimu Ha niepuona 2009-2013 rr.

PectpykTypusamusi ~ KpemUTOPCKOM  3aJOKEHHOCTH  GupM W JOMOXO3SMCTB
TpaHchopMHUpoBaIach B rocyaapcTBeHHbI qonr mpaButenabcTBa CIIIA u cyBepeHHble A0ATH
ctpad EC. Ecnu s CIJA ocHOBHast 4acTh BHYTPEHHETO TOCY/IaPCTBEHHOI'O JIOJTa MPUXOIUTCS
Ha pgoar nepenq ®OPC, To nns mnpaBUTENBCTB €BPO30HBI OCHOBHAS YacTh BHYTPEHHEIO
TOCY/IapCTBEHHOTO JIOJITa MPHUXOAUTCS Ha JIONT meped (HHAHCOBBIMHU TMOCpEeIHHKaMu. Ecim ¢
OPC, kotopas sBisercsa samuteHToM AeHer B CIIA, npaBurensctBy CILIA cpaBHUTEIBHO JIETKO
JIOTOBOPUTHCA O pePUHAHCHPOBAHUU TOCYJAPCTBEHHOTO JI0JITa, TO C YAaCTHBIMU (PMHAHCOBBIMU
MOCPEIHUKaMU, HE UMEIOLMMHU IIPABO HA SMUCCHUIO JICHET, IIPABUTEIBCTBAM CTPAH, BXOASIIHUM B
€BpPO30HY, JOTOBOPUTHCS 00 OTCPOUKE IUIATEKEH HEBO3MOXKHO, Pa3Be YTO OOBSIBUTH Ae(ONT MO
o0si3arenbeTBaM rocynapcetBa. Ho nedont eBponeiickux mpaBUTENbCTB aBTOMAaTUYECKU MTPUBEIET
K 1e(honTy YaCTHBIX (PMHAHCOBBIX IMOCPEAHUKOB M CTUMYJIHPYET OAHKOBCKHI KOJUIATIC CO BCEMU
ero nocneactBusimu 2008-09 rr. ELIb rmaBHO ycTaBHOM LIETBI0 UMEET CTaOUIN3aLUI0 YPOBHS
1IEH, a He pe(pMHAHCHPOBAaHUE CYBEPEHHBIX JIOJITOB.

Takum o6pa3zom, rocynapctBeHHblil foar B CIHA n EC umeer paznuunyro cTpyktypy. B
CHIA ero pepunancupoBaHHE MTOCPEACTBOM KpeauTHON smuccurn @PC MOKET 0CyIIeCTBISITHCS
TEOpeTUYEeCKH OecKOoHeuHO ©0e3 yrpos3sl JAedonra aMepuKaHCKOro IpaBHTeNbcTBA. Jnd
€BPOIENCKUX MPAaBUTEILCTB, YIpo3a AedoiTa 1Mo OTHOIIEHUIO K BHEIIHUM KpeIuTopaM BechMa
cymectBenHa. Jlns CHIA He cymecTBeHHa mpobiema cOanaHcupoBaHHoOro Oromkera. Ho s
€BPOIENCKUX MPABUTENBCTB OJHUM W3 MCTOYHHMKOB IOTAILIEHUS CYBEPEHHBIX JOJTOB SIBISETCS
OrO/DKETHBIN MPODUITHUT.

CIIIA moryT no3BonuTh cebe coalaHCuPOBaHHOE OCYIIECTBIEHUE U MATKOW MOETapHOH, 1
cTumynupyuiet ¢uckanpbHor nonutukd. B EC mpoBeneHune MSITkoil MOHETapHOW MONUTUKU
TpeOyeT OIHOBPEMEHHOTO OCYIIECTBICHHS CAEpXKHUBaKIe (uckaapbHON mMonuTHKUA. B
pe3ynbrare CTUMYIUPYIINI 3GGdeKT MeneBblX ASHET CBOIUTCS Ha HEeT. B ATol CBsI3U MOHSATHO
cTpemieHue EBpokomuccuu co3naTb 0c000€ areHTCTBO — €BPOIEHCKYH (DMHAHCOBYIO
KOpIOpAIUIo, KOTopasi uMesa Obl TPaBo pepUHAHCHPOBATHCS 3a cueT KpenuTHoi amuccun ELIb u
CKyIaTh CyBepeHHbIE 10ATH cTpaH EC 1o MUHHMalbHON HOpME JUCKOHTA.

B cBs3u ¢ U3NOXKEHHBIM MOXKHO ToJjlarartb, YTO TOJIbKO 3KoHOMHuYeckuil poct B CIIA
Haubosiee BEpOSATEH 3a CYET BHYTPEHUX (PAKTOPOB CTUMYIHPOBAHMSI COBOKYITHOTO CIIpOCa.
PaccuntbiBath Ha  SHOOreHHOE  OXMBIEHME d3koHOoMuUkM EC mnpum  cymecTByromen
WHCTUTYLIMOHAJIBHOW CTPYKType OaHKOBCKOM CHCTEMBl HE TMPEACTABIAETCS BO3MOXKHBIM.
Breuarnsronast crabunu3zanus ypoBHs 1ieH B EC He siBiseTcst (hakTpoM 9KOHOMUYECKOTO POCTa.
B stom yOexnaer mpumep SnoHuu, riae necATUIETHsS Aeduisdlus CTajla MpPensTCTBUEM s
HPKOHOMHYECKOTO pocTa. B camblif OnarompusTHBIA TEPUON MHPOBOM IKOHOMHUYECKON



KOHBIOHKTYpBI 2000-07 IT. CpeIHEroJ0BbIE TEMITbl SKOHOMUUYECKOTO POCTa SIMOHCKOW 3KOHOMHUKHU
cocrasuiu Beero 1,5 %. [30].

be3 cymecrBennbix m3menenuit pynkiuii EL[b eBpomnelickas 5JKOHOMUKA OCTaHETCs, 110 BCEH
BEPOATHOCTH, PETHOHOM CTarHalyH.
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