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B ocHoBe Tekymux coObITHIA, TPOUCXOIANINX B MUPE, KOTOPbIe HA3BIBAIOTCS « MUPOBBIM CH-
CTEMHBIM KPU3UCOM» 3aJI02KEHO HECKOJIbKO IMPUYUH TJI00aJIbHOINO U PErHOHAILHOTO 3HaYeHUsI 1.
B nacrosiiiiee BpeMs B CBA3U € yCHJIEHUEM TJIOOATU3AIUN TPOIIECCHI NHTErPAIUY IPUOOPETAIOT
BCE OoJIbIliee 3HAYUCHUE.

[Iporiece ryiobam3aIum MPOUCXOJUT B CBA3U C TE€M, UTO Ha CETOJHSIIHUI JIEHb PA3BUTHE
MHHOBAIIMOHHBIX TEXHOJIOTUI JIOCTUIVIO OY€HBb BBICOKOI'O YPOBHSH, UTO CJIYKUT OOJIBIIAM TOJTY-
KOM K MU3MEHEHUIO U TPOJIBUKEHUI0 MUPOBOI SKOHOMUKHU. Tak ke Ha MPOIECC IJI00AT3aInN
BJIAACT NCATCIBHOCTDh PA3BUBAIOIINXCA IOCYIAPCTB.

Kpwusnchl comyTcTBYIOT 9eloBeIeCKOMY ODOIMECTBY Ha IMPOTSKEHNN BCEil MCTOPUM MWUpA.
CuavaJjia, OHU NPOSBJIS/INCH KaK KPU3UCHI, KOTOPbIe OBLIN CBA3aHBI C HEJOCTATOYHO IPOM3-
BOJICTBEHHBIM YPOBHEM CeJILCKOXO3AHCTBEHHO TPOYKINK, a y2Ke ¢ cepeannbl 19 Beka, Kak
KPU3UCHI, OCHOBaHHbIE Ha (DOHE HEPABHOBECUS ITPOMBIILIEHHOTO TPOU3BOJICTBA C ILJIATEXKECIIO-
COOHBIM CITPOCOM?2.

[TogByienre SKOHOMUYIECKOTO KPU3UCA MUPOBOTO MaciiTaba, ObLI0 00YCIOBIEHO TAKUMHE (haK-
TOpaMU, KakK:

- IIEPEHACHINEHNE PBIHKOB ChIPbst (B TOM 4mcJe, HePTAHOTO PHIHKA U MTPOIOBOIBCTBEHHOIO
DBIHKA);

- TlepeHachiienre GOHIOBOIO PhIHKA (PBIHKA IIEHHBIX OyMar).

- IlepeHachIIeHne KPeJUTHOTO PhIHKA, & TaKKe MOgBUBIINICA BCJIEJICTBUE HErO UITOTETHBIN
KPU3HUC.

[raBaBIME (bOpMaMu TIPOSIBJIEHUsST MEPOBOI'O (DUHAHCOBOIO KPU3UCA OBLIN:

1. Ilocrenennoe, HO CTPEMUTEILHOE CHUXKEHUE KU3HEHHOI'O YPOBHS HACEJICHUs, KOTOPOE B
OOJIbIIIEH CTEeleHN KOCHYJIOCH CPEJIHEr0 KJIacca JIOJIei, a TaK»Ke JIoJIeil, MMEeIoNnX HU3KUil ypo-
BEHb JTOXOJIOB.

2. BaukporcTBO OAHKOBCKUX W UIOTEYHBIX KOMIIAHUN, CBI3aHHOE C UX MHOT'OYUCTICHHBIMU
yOBITKAMHU.

3. MaccoBoe cokpailrierre pabOTHUKOB PA3JIMYHBIX OPraHUu3aIlnii.
4. Pe3koe MOBbIIIEHNE 1I€H HA TPOYKIIMIO U TOBAPHI EPBOil HEOOXOIUMOCTH.
Mexanusmbl, CrIOCOOCTBYIOITNE PACIPOCTPAHEHUIO KPU3UCA:

- KpyIHeiinme yOBITKA OaHKOB, CTPaXOBbIX M MIIOTEYHBIX KOMIIQHUM, & TaKyKe UX OC/IeTy-
foree 6AaHKPOTCTBO;

- HEBO3BpPaThI 110 DAHKOBCKUM KpeuTaM;

- KpU3uC JIMKBU/JIHOCTU, KOTOprI;'I MOZKET OBITH C HEMEJIJICHHBIM U3'bATUEM JICHE2KHBIX CDEICTB
n3 aKTHBOB, UMCIOIIIUX 6OJIBHIYIO PUCKOBaHHOCTDb, 1 UX IIE€PEBOJOM B ME€HEEC PUCKOBaHHbIC PbI-
HOYHBbIC CEI'MEHTDI;

- OOJIBIIIOI POCT CTABOK IO MPOIEHTAM Ha PBIHKE ME:KOAHKOBCKHUX KPEJIUTOB.
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C dutocodekoit o3unuu K MOHATUIO «KPU3UC» MOYKHO OTHECTH TAKHMe MPUIUHBI, KaK 00b-
eKTUBHBIE U CYObeKTUBHBIES.

OOBEKTUBHBIMU TPUINHAME SBJISIOTCS: TIepeHaceieHne OOJIBINOr0 YHC/ia PAROHOB ILIAHETHI,
IMUKJIMYCCKUE TTOTPEOHOCTH MOJICPHU3AINKA U PECTPYKTYPHU3AINH, & TaKyKe BO3JICHCTBHE TOCY-
JAapCTB Ha MUPOBYIO 3KOHOMUKY.

K cyObeKkTuBHBIM Ke MpUYInHAM MOXKHO OTHECTH: HEJOCTATOYHO WHTE/JIEKTYaJIbHBII 1 MO-
paJIbHBIN YPOBEHDb COCTaBa KaIPOB, KAK CPeJid IIpeIpUHIMAaTe e, TaAK U CPEJIN NCIIOJTHUTEIENH,
a TaK:Ke MX HEKAaYeCTBEHHBIN ypOBeHb KBaJIM(pUKAIUN U TPOMecCHOHATbHBIX HaBBIKOB. Kpome
BCEr'0 BBIIIEIIEPEIUCCHHOTO, K CyObEeKTUBHBIM IIPUINHAM OTHOCSATCS U T€, KOTOPbIE CBSI3aHbI
C MPUPOJAHBIMU, KJINMATUIECKUMHI U3MeHeHusAMU. V3MeHeHus: KiuMara, KOTophle ceiidac mpo-
NCXOJIT B MUpe, HUKAK He BIUCHIBAIOTCS B €CTECTBEHHBIE IHUKJIBI, K TOMY K€ OHU ITPOMCXO-
JIAT YPEe3BBbIYAfiHO CTPEMHUTEIbHO. UejI0BeYecTBO B JAHHON CHUTYAIlMd BOBCE He OECCUIBHO W,
B IPUHIIAIIE, MOYKET IPUHATH BecbMa 3P (MEKTUBHBIE MEPHI 110 JOCTUKEHUIO COXPAHHOCTHU CY-
IIECTBYIOIIET0, Ha CErOMHAIIHII AeHb, KauMmaTa. OIHAKO BCe BOZMOXKHBIE MePhl IPe3BbIUailHO
JOPOTOCTOSIINE - HAITPUMED, TEePexXo], Ha UCTOTYHUKY SHEPIUHM, OCHOBAHHBIE Ha CHCTEME CYKUTa-
HIS UCKOIIAeMOTI'O TOILINBA, aJbTepHATUBHBIE TPAIUIIMOHHBIM UCTOYHUKAM. [[prMenenne Taknx
Mep MOXKET IPUBECTH K OOJIBIIEMY SKOHOMUYECKOMY YIepOy, UeM, cOOCTBEHHO, OT U3MEHEHUI
KJIUMATa.

B camom Hauasie ceoero passutus (2008-2009 rr.) dbuHAHCO-5KOHOMUIECKHUTT KPUUC OIPEJIe-
JIEHHBIM 00Pa30M MPUOCTAaHOBUI 1Iporiece ryiodbaau3arnuu. Ho yxke B 2010-2011 rojax mpousomntio
MIOCTENEHHOE BOCCTAHOBJIEHNE U OKUBJIEHIE (DUHAHCOBBIX PHIHKOB, YTO IOC/TYKIJIO BO30OHOBJIE-
HUIO MTPEXKHUX TEMIIOB I'VIOOATU3AINH 1, TT0 SKCIIEPTHBIM OIIEHKAaM, ITPEBBICUJIO UX B OCHOBOIIO A~
rafoIuX MUPOBBIX SKOHOMUYIecKnX cucreMax. B 2012-2013 rr. MupoBasi 3KOHOMEKA IIOCTEIIEHHO
HadaJia BosBpammarhea K pocry: 3,2% u 3,0% coorsercreennod. B mo6om ciydae 3To ycKOpeHue

110 CPaBHEHUIO C IIPpEAbLIIYIIUMU ABYM: I'OJJaMi U IIPEBLIIIACT CPEAHEIOJJOBbIE TEMIIbLI IIPUPOCTa
BBII 3a 2001-2010 rr. (3,5%).

KomnaparusHhblilt aHams psijia aHAJIUTUIECKUX OIEHOK POCCUNCKHNX U 3apyOerKHBIX SKCIIeP-
TOB TO3BOJISIET 3aKJIIOUUTh, 9YTO (PMHAHCOBO-9KOHOMUYECKas KOHBbIOHKTYpa B OJmzKaiiieii mmep-
CIIEKTUBE MOYKET ONPEIeJINThCSI OJHUM U3 TPEX CIEHAPHUEBD.

[lepsoiii crienapuii - 6oJiee yBepennbiii, uem B kKonre 2013 r.- 2014 1., moBOPOT MUPOBOIt
SKOHOMUKH K BbI3JI0POBJIeHNIO. 110 cyTi 910 «X0J10/1HOE» (HU3KHE TEMIIbI, BOJATUIBHOCTD, IPU-
3HAKWM YCKODEHHs), HO BCE K€ BOCCTAHOBJIEHHE SKOHOMUKU Pa3BUTBLIX cTpaH. Kak ciejncrsue,
cxkarue noctkpusucHoro (2010 - 2013 rr.) maccuBa PUHAHCOBBIX PUCKOB ¥ TPOOJIEMHBIX aKTH-
BOoB. B paMKax sToro crienapus 6osiee siBHbIM, deM B 2013-2014rT., cTaHeT IpoIece 03/ 10pOBJICHU
MUPOBBIX (bruHaHCOB. CHUBUTCS BOJIATHIHLHOCTE. Bee Oojtee 3aMeTHBIM CTaHET HOBBIN MTOBOPOT K
duranCOBOI TyTOOaM3aN. B rpyIie WHIyCTPUATHHBIX SKOHOMUK TOSBATCS ITePBBIe MTPU3HA-
KU POCTa MPOTEHTA. ByJIeT MPHOCTAHOBJIEH POCT MOCYIaPCTBEHHBIX JIOJITOB, KOTOPBIN MMPpHOOpeJT
npamaTtndeckuit xapakrep B 2008 - 2012 rr.

Bropoii crienapuii - crieHapuii «KOpujopa» XapakTepusyercs MPU3HAKAMU HyJIEeBOTO (U
6JIM3KOTO K HYJII0) POCTa PA3BUTBHIX SKOHOMUK, C 30HAMU JIEIIPECCUH, [IPU 3aMOPOXKEHHOMN -
HAMUKe (DUHAHCOB, OAJAHCUPYIONIUX HA T'PAHM Peaju3alliid CUCTEMHBIX puckoB. OTienbHbIE
30HBI (DUHAHCOBOTO PA30TPEBA, CIEKY/ISITUBHON aKTUBHOCTH, OCHOBAHHOM Ha «IEHEXKHBIX CMSIT-
YEeHUsIX» U CBEPXHU3KOM (OTPHIATEILHOM) MPOIEHTE. 3aMeJJIEHHOe, ¢ OTCTYILUIEHUSIMU, C Bbl-
COKOIf BpeMs OT BPEMEHU BOJIATWILHOCTHIO BOCCTAHOBJIEHUE KPEJIUTA, KAIIUTAIU3AIUN PHIHKOB
AKINii, ceKTopa (DUHAHCOBLIX WHHOBAIU, PErYJISPHBIX ITOTOKOB MOPT(ETHHBIX WHBECTUIINI.
BoJiee siBHBbIE IPpU3HAKY BAJIOTHBIX BOIH, WU, [0 MEHbIIEH Mepe, KOHPIUKTOB («KTO KOro» B
ocsabJIeHIH BAJIIOT, 9TOObI CTUMYJIHPOBATh POCT 1 9KernoptT). OKuBIeHne pOCTa OIOJZKETHBIX
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J1e(bUIITOB, TOCYIAPCTBEHHBIX JT0JITOB.

Tpernit crienapuit - BO30OHOBJIEHNE YXY/IIEHUS MUPOBOH SKOHOMUYECKON KOHBIOHKTYDHI,
110/100HO TOMY, Kak 3T0 npoucxomauiao B 2011 - mepsoit nosioBune 2014 rr. CpbeiB B ¢BsA3U C
HOBBIME (DMHAHCOBBIMU IIOKaMu (eBpo3oHa, rocyaapcrsentbie dunancer CIITA, kpusucer Ha
PA3BUBAIONINXCS PHIHKAX, CTPECCHI ITPH BBIXOJIE U3 PEKNMa «JIEHEXKHBIX CMATYEHUl», T1edoT
OJIHOTO U3 cucTeMoobpasyomux 6ankos). LlenHas peakiysi CUCTEMHOTO PUCKA, TIPUBOJISIIIAA K
HOBOII BOJIHE MHPOBOro Kpusuca. /lagbHeiiee ycuieHne BOJaTHILHOCTH U JIePOPMAIIHil TJ10-
OaILHBIX (DUHAHCOB.

B orsmmvme or 60BIIMHCTBA CTPAH ¢ PA3BUBAIOIIMMUCH PHIHKAMU, CYMEBITUX HANTH yCIIell-
Hble MOJEJ/IN a/lallTalliuil K KPU3HUCHBIM IIOTPACCHUAM W BEPHYTLCA K POCTY, POCCI/IH HE CMOIJIa
JIOOUTBHCs HA 9TOM TIOIPHIIE 3aMETHBIX ycreXoB. [locie KopoTKoro nepnojia HaIeK 1 Ha OXKUBIIe-
uue pocta B 2011-2012 rr., pasBuTe 5KOHOMUKN Pe3KOo 3ame iniock. K ocern 2013 r. macmrad
1pobJIeM B POCCUIICKON SKOHOMUKE JIOCTUT CTOJIb YIPOXKAIOIINX MACIITA0OB, YTO MO3BOJIII TO-
BOPUTD B JIy4IllleM CJIy4da€ O CTal'Halluu, a B XyAIIEM, II0 OIleHKaM Y4Y€HbIX I/IHCTI/ITyTa MHpOBOfI
SKOHOMUKH U MK IyHapoiHbIx oTHOmeHnit PAH, - o ceppe3nbix puckax HOBOil MOJIHOIIEHHOMN
peneccnut.

HecMmorps Ha ¢XOACTBO BO3MOXKHBIX CII€HApUEB Pa3BUTHA MUPOBOIO KPU3KCA SKCIEPTHI 110-
Pa3HOMY OIIEHMBAIOT BEPOSITHOCTH PEAIU3AINU [IEPBOI'0, BTOPOIO U TPETHETO CIIEHAPUEB, UTO
KPacHOPEYNBO CBU/IETETHCTBYET O TOM, YTO MUPOBas SKOHOMHUKA IPOJIOJIKAET HAXOJIUTHCI Ha
IMOHU>KATEJILHON MW HYJIEBOI TOYKE IHUKJIa MUPOBOTO SKOHOMUYECKOTO KPU3UCA.
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