raobasumx dpumarcuja. C APyre Crpase IIOCTKPHIHH CBET M3MCKYjc HOBY TOAAQLY
MOHETADHE 4APXUTEKTyPE: Taj TeMem He Mmoxke OuTm jeaHa Baayra, Och ,ApepmHE
popar’” ¥ obAmxy 3aaTa. Hopau Hmje caMO GKOHOMCKA IOjaBA HETO TOTAAHA
APYITTEEHA THBEHHIA KOJA OTTPEAL Y] HAUHEH KHBOTA [OTOBO CBHY AVAH.

THE MONETARY POLICY AND CHEAP MONEY

Central Bank setof other measure stakenin situations where traditional instruments
of monetary policy have nosigaificant impact on macroeconomic aggregates. This
happenswhen the benchmark ratercached the lowest possible level. Since the
beginning of 2015 we have witnessed the intense media coverage of economic
developments, particularly in the monetary sphere, in the domain ofthe eurozone but
alsoin the total area of the Furopean Union. Ucomes toinjecting rnoney into the
financial system (new shows eutos, followed bylowering interest rates, whichleads
topolicyef "cheapmoney”. The wotld has toochanged to the dollar orthe euro could
be the solefoundationof global finance. On the other hand, the post-crisis world
requiresa new architecture of the monetary base: the foundation cannotbe a single
currency, beige"ancient money” in the form of gold. Money is not just an economic
phenomenon than the total social facts, which shooses the way of life almost all
piple.
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THE SUCCESS OF ECONOMIC TRANSFORMATION IN THE
NEW EU MEMBER STATES IN THE GLOBAL CONTEXT

The age of globalisation poses imminent challenges to all economies,including the
ones on the periphety of the global economy. The varietiesof capitalism research
programme Investigates the different models ofcapitalism that has been developed by
various macro regions of the worldto znswer these challenges. They include the
anglo-saxon model, thenordic model, the Far Eastern development medel and
various others.

Central and Eastern Europe has developed its own model, now generallyreferred to
as the FDI based competition model. This variety ofcapitalism telies on foreign direct
investment to answer all challenges,be them employment, research and development,
value added, regionaldevelopment or any other. Rather than any policy efforts, the
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