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Cankr-IlerepOyprekuii HAMOHATBHBIN HCCIIEOBATENLCKUN YHUBEPCUTET HHPOPMALTMOHHBIX

TEXHOJIOTMi, MEXaHUKH U onTHKH, CaHkT-IleTepOypr

Ha nporsokeHnn — AJIMTENBHOTO — MEpUOAA  CTAHOBJICHUS,  Pa3BUTHS  MHPOBOTO
WHIyCTPUATILHOTO 00IIECTBA B AKOHOMHKE MHOTHX CTPaH CIYYaJIUCh KPU3UCHI, OHU HMEJH CXOXKHUE
4epThl. XapaKTepHU30BAIMCh HAPACTAIOIIUM CITaJIOM MPOU3BOJICTBA, CKOIIJIEHUEM HEpPEaTU30BaHHBIX
TOBApOB Ha pBHIHKE, MAaJCHHEM II€H, KPYIICHHEM CHCTEMbl B3aUMHBIX pPAacue€TOB U KpaxoMm
OAHKOBCKOM CHCTEMBI, PpE3KHMM CKaukoM 0e3paboTulibl, OaHKPOTCTBOM IPOMBIIIJIEHHBIX U
TOPrOBBIX MPEATPHUATHH.

Lenpto paboThl sBHsieTcs packpeiTe kpusucoB 1998, 2008 u 2014 romoB um ux
CpaBHUTEIHHOTO aHaM3a. OOBEKTOM HCCIICIOBAHMS SIBISIETCS POCCHICKAs YKOHOMHUKA B TIEPHOJ C
1998 rona mo Hacrositee BpeMs.

Oxonomuueckuii kpuzuc 6 Poccuu 6 1998 200y niis 607IBIIMHCTBA POCCHUSH CTaJl POKOBBIM:
JIFOJTA B MTHOBEHHE TEPSIIU CBOIO COOCTBEHHOCTh, MAIITMHBI, OTPOMHBIE CYMMBI JICHET, JIS)KAIINX Ha
coepkHmxkKkax. B Takoi TpeBoxHON cutyanuu [IpaButenbctBo PO pemraer mpoBecTH CpOUHYIO
JEHEXHYIO peopMy, OCISACTBHEM KOTOPOi 1 ctai aedoar[1].

1 suBaps 1998 roga cumraercs HadajaoM, KOTJA JEHbIM Hadadl OOMEHHMBATHCS B COOTHOIICHHUH
1000:1. ITocnexctBusi mpoBeneHHON pedOpMBI, OBUIH CIICIYIONIUMU: JIFOJAU CTAIA TEPATh CBOU
MUJUTHOHBI, MEHSISI UX Ha THICSYH, U yKe B OOMEHSHHBIX KYMIOpax TepPIeNn MOTepH.

Kpusuc  poccuiickoii sxonomuxu 6 2008—2009 200ax sBIANCSA YaCTbIO MHPOBOU
sKOHOMMUECcKOi cutTyanuu. Kpusuc «mpomencs» no Poccum kak OTKIMK Ha HWHTETparfio
POCCUHCKON SKOHOMHKH B 3KOHOMHUKY BCero Mmmupa. B 310 Bpems moboe coOwITHE 3a rpaHuliei
OKa3bIBAJIO CHJIbHEMWIIIEEe BIMSIHUE HA JOXOJbl OOBIYHBIX POCCHMCKUX I'pa)JlaH, CTOUMOCTDb aKIIH,
Ha JIMKBUIHOCTH M Ha BCIO SKOHOMHUKY B IIEJIOM.

[To nannueiM Beemupnoro 6anka, kpusuc 2008 roga Hayaics ¢ YaCTHOTO CEKTOpa: MOBIHSIIN
YCIIOBHUS BEJICHUS BHEIIHEW TOPrOBIM, OTTOK KaluTaja U KECTKas MOJUTHKA B 001acTH BHEUIHHX
3aiIMOB.

[TocnencrBusa kpusuca 2008 roma B Poccuu: kanuTanuzanus pOCCUMCKUX KOMIAHUN
CHU3UJIACh C CEHTSAOps Mo HOSIOph Ha TPU YETBEPTH; COKPAIIEHUE 30JI0TOBAIIOTHBIX PE3epPBOB Ha
25%[2]; noBepue HaceneHus K GaHKaM MOJOPBAHO, KaK Pe3yJIbTaT — OTTOK BKJIAJOB, (PMHAHCOBASI
YCTOMYMBOCTh OAHKOB TMOIIaTaHa, HECKOJIbKO KPYMHBIX OaHKOB, HMHBECTUIIMOHHBIX H
KOMMEPYECKHX, CTaTl OaHKPOTaMH; MHO>KECTBO KOMITAHUM HAXOMIIUCh B COCTOSTHUM OaHKPOTCTBA,
TEM CaMbIM IIOCJIEOBAJIO MAacCOBOE YBOJIbHEHHE pabouyuX, OTHpaBlieHWE HUX B OeccpoyHbIe
OTITyCKa, COKpAIIeHHE CTaBOK OIUIaThl TPYAa; KPU3HC CIPOBOLMPOBAl CIaj [EH Ha He(]Th;
COKpallleHWEe TEMIIOB pPOCTa HKOHOMUKHM B Poccun: Bce 3TO MOpUBENO K COKPAIICHUIO
rOCy/IapCTBEHHBIX MMPOEKTOB B 00JIACTH CTPOUTEIHCTBA.

Oxonomuueckuti kpusuc 6 Poccuu 2014—2015 co. Ha ceroJHSAIIHION 3KOHOMHYECKYIO
00CTaHOBKY B CTpaHe, HECTaOWIBHOCTh Kypca TIOBIUSIM HEKOTOpPbIE Ba)XXHBIE COOBITHS,
npousomieamue B reueHue 2014 roga kpusuc Ha YkpauHe, npucoequHenne Kpeima: HOBBIN peruoH
HMMeeT XOPOIIHiA MOTEHIIUAT JIsl POCTa SKOHOMHUKH, HO B TO K€ BpeMs TpeOyeT KPYIMHBIX JEHEKHBIX
BIIO’KEHUH B pa3BUTHE.

Kpusuc ¢ 2019 200y. Ananutuku (uHaHcoBoro areHctBa Bloomberg swimenstor 5
OCHOBHBIX PHUCKOB, KOTOpPBIE MOTYT MpHBECTH K Kpusucy B 2019 romy, 3TO THTaHTCKHI 00BeM
MHPOBTO JO0JTra, AOpoXaromas HedTh, OTPOMHBIA KOPHOPATUBHBIA JOJT, BO3HUKIIMN W3 — 3a
MATKOH MOHETapHOW MOJMMTUKH TochneaHux 10 5eT, my3plph Ha pBIHKE HEABIKUMOCTH B




ABcCTpanuu, BONpoc Brexit! 1 BO3MOKHBIH BBIXOJI Hranun, noneitku Kurtas 3aHATh JIMAUPYIOLIHE
nosuruu Ha MupoBoM peinke CLIA, nossimenue crapku ®PC? CIIA.

Ceiiuac JIHMKBHIHOCTh Ha pBIHKE CHIDKEHA, OXKMIAETCS, YTO KpU3UC OyIeT HE TaKuM
riyOookuM, HO Oosiee 3aTspKHBIM. llameHwe amepukaHcko Oupu mporHozupyercs Ha 20%,
BATIOTBl — OKoo 14%, pbiHKM pa3BuBatommxcs ctpaH — 48%. Taxxe B 2019 romy Oyzmer
JeWCTBOBATh OIOKETHOE TMPAaBHIIO, KOTOPOE BIIMSHUE HE(PTSIHBIX IIEH Ha SKOHOMHKY. BrIpacTyT
OTUHUCIICHUS B OIOJKET M3-3a pOCTa HECKOJbKUX HasoroB. byzner co3nan @oun Pa3Butus, on Oyner
3aHUMAThCSI BJIOKCHUSIMU B MHPACTPYKTYpPHBIC MPOeKThI B pazmepe 0,5% BBII B roa[3].

CoryacHo mporHo3am, OymyT CHIDKaThCs LeHBI Ha HedTh ¢ 68 nmon/6ap B 2019 m mo 63
non/6ap k 2021 romy. HapammBanue 3amacoB He()TH 3aKOHYUTCSI, OCHOBHASI 9aCTh MPUPOCTA OyIeT
IIPOUCXOJUTh 3a CYET HETOIUIMBHBIX TOBAapOB M YCIYyr U 3aBUCETb 3TO OyAe€T OT MUPOBOM
skoHOMUKH. OOliee 3ameyieHHe pocTa JKCIopra TOBapoB M yciayr ao 2,5 — 3,5% oxaxer
OTPHIATEIbHOE BJIMSHHE HAa JWHAMUKY poccuiickoi skoHomMuku B 2019 — 201 romax[4].
JleBanbBariysi pyosisi MOXKET MPUBECTH K Ne(HUIMTY TOBAPOB Ha BHYTPEHHEM PHIHKE.

ITo omenkam crnenwanucToB Beicmied mikossl 3koHoMukH, B 2019 — 2021 romax, HEdTH
OyZer nelieBeTh, a J0JUIap MOCTENEeHHO A0poxkarb. CaMble BbICOKHE MHQIISILIMOHHBIE OKHUIAHUS
Oyaytr npuxoautcs Ha 2019 rox. Taxke 2019 rom Oyner XxapakTepu3oBaTbCcsi MEHBIIUMU
uHBeCcTUIMAMH TI0 cpaBHEeHHIO ¢ 2020 — 2021 romamu. IIporHo3 mpuBEAEH pacyeToM Ha ycrex
pedopm U coxpaHeHHE CAaHKIIUKA 0€3 CYIIECTBEHHOTO Y)KECTOUCHHUSI.

PaccmoTpeB W u3yunB HH(OpMAaNUiO 1O KpH3HWCaM, KOTOPBIE MPOMCXOMIN, MOKHO
BBIJICIUTh OOIIME YepThl, MaJalollde ILEeHbl Ha HePpTh, O0OECLUEHMBAHWE BAIIOT, MOJUTHKA
pesepBHOTO (enepanpHoro pesepBHoro Oanka CIIIA. Takke MOXXHO BBIICIUTH U Pa3IUYHs, 3TO
ruOKre CTaBKH 0OMEHa, BaJTFOTHBIC PE3EPBHI, JOJTH, CTABKU IPOIIEHTOB.
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! Berxon Benukobpuranuu u3 Esponeiickoro coros3a (cokp. Brexit or coueranus cnos anri. Britain — Bpuranus u anri. Exit —
BBIXO]

2 Craska no deepanbbiM Gpongam (anrit. Federal funds rate) — mponenTHas craBka, no kotopoit 6anku CILIA npeaocTaBisior B
KpPEAUT CBOH M30BITOYHBIE PE3EPBBI HA KOPOTKHE CPOKHU (KaK MPABUIIO OBEPHAUT) APYrUM OaHKaM.



