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AHHOTaIUSA

B 2023 rogy mupoBas 3KOHOMHKA MPOJIEMOHCTPUPOBANIa OOJBIIYI0 YCTOMYHUBOCTh, YeM
OKH/IAJIOCh, HECMOTPS HA Y)KECTOUCHHUE ACHEKHO-KPEAUTHOMN MOTUTUKA U HEONPEIEICHHOCTD,
KOTOpasi COXpaHsieTcsl BO BceM Mupe. HecMoTpsi Ha MHOTOYMCIEHHBIE MOTPSCEHU S, BEI3BaHHBIE
KOH(QIMKTaMM W W3MEHEHHWEM KIMMara, KOTOPBI€ pa3pyllMJid KH3Hb M CPEICTBA K
CYIICCTBOBAHHWIO MUWJUIMOHOB JIIOJCH, B psle KPYIHBIX pPa3BUTHIX CTpaH HaOIIOAaIach
YAUBHUTENbHAs CTaOMIBHOCTD. Kpenkue pelHKU TpyAa NOANepKalld NOTPEOUTENBCKIE PACXO/bI,
HECMOTPS Ha PE3KOE Y)KECTOUCHHE JIEHEXKHO-KPEAUTHON MOJUTHKU. B OOJNBIIMHCTBE PErHOHOB
MHQUISLHS TOCTETIEHHO CHIKANIACh Oarofapsi CHUKEHUIO IIEH Ha YHEPTOHOCUTENN U MPOAYKTHI
MUTaHUS. DTO MO3BOJUIIO IIEHTPATBHBIM OaHKaM 3aMEIUTUTh WM TMPUOCTAHOBUTH IMOBBIIIICHUE
MPOLEHTHBIX CTAaBOK. OIHAKO 32 3TOW YCTOMUYHUBOCTBIO CKPBIBAIOTCS KAK KPATKOCPOUHBIE PUCKH,
TaKk U CTPYKTYPHBIE YSI3BUMOCTH. BO MHOIMX CTpaHax COXpaHSETCs IOBBIIMIEHHOE LIEHOBOE
naienue. JlanpHelmas dckananus KoHQUIUKTOB Ha brimxHem BocToke MOXET MpHUBECTH K
HapyIIeHUI0 pabOThl IHEPTETUUECKUX PHIHKOB U YCHJICHHIO UH(IAIIMOHHOTO JIaBJIEHUS BO BCEM
mupe. Bemynme pa3BUThIE CTpaHBl 3asBHJIM O CBOEM HAMEPEHHH YICP)KUBATh MPOLICHTHHIC
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CTaBKM Ha 0oJyiee BHICOKOM YpPOBHE B T€UEHHE JUTMTEIBHOIO BPEMEHHU. DTO CO3/1ACT CEPbE3HbIC
HPENSATCTBUSA JUIi MHUPOBOM SKOHOMHKH, KOTOpass OOpeMEHEHa BBICOKUM YPOBHEM JOJra U
HYXKJIaeTCsl B YBEJIMUYEHUU WHBECTUILIMH HE TOIBKO JUISI BO3OOHOBJIEHHUS POCTa, HO U 7151 60pHObI
C U3MEHEHUEM KIuMaTa M JIpyruMH HeOiarompusTHbIMH ¢akropamu. Kpome Toro, xectkue
(MHaHCOBBIC YCIOBHSI B COYETAHHHM C PACTYIIMM PHUCKOM T€OMOJIMTHYECKOH (parmMeHTanuu
CO3/1al0T MOBBIIIEHHBIE PUCKU JUII MHUPOBOM TOPTOBJIM M MPOMBILIUIEHHOTO Mpou3BojcTBa. Ha
(oHE COXPAHSIOUMXCSI PUCKOB U HEOIIPEAEICHHOCTH IPOTHO3UPYETCS 3aMeITIEHHE TEMIIOB POCTa
mupoBoro BBII ¢ 2,7% B 2023 rogy no 2,4% B 2024 roxy. B 2025 rogy Temmbl pocta yMEpeHHO
noBbICATCS A0 2,7%, HO OCTaHYTCS HMXKE TEMIIOB POCTa, HAOMIOJAaBUMXCA A0 MaHJIEMUU U
cocraBisaBImMX 3,0%. XoTs MHUpOBasi SKOHOMUKA U30€Xkajla HAauXy/ALIero CLEeHapHs PeLieCCUU B
2023 rofy, CymecTBYeT BEpOSTHOCTH 3aTsDKHOTO MEepHoJia HU3KMX TeMIT0B pocTa. [lepcrekTuBbl
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pocTta Ui MHOTUX Pa3BUBAIOIIMXCS CTPaH, OCOOCHHO YS3BUMBIX U CTPaH C HU3KHM YPOBHEM
JI0X0/1a, OCTArOTCs clabbIMU. DTO JIeNaeT MOJHOE BOCCTAHOBJICHHE MOTEPh OT MaHIEMHH €IS
0oJee TPYIHOAOCTHKUMBIM.

JlIs1 HUTUPOBAHUA B HAYYHBIX HCCJIEJOBAHUAX
Peszanos I''A., 3aBenees E.B. BinusiHue cOBpeMEHHOI0O COCTOSHUS MUPOBON SKOHOMHUKH Ha
TOILTMBHO-3HEPreTHUecKuii kKomrieke Poccuiickoit enepanuu // DkOHOMHUKA: BUEpa, CETOIHS,
3aBTpa. 2024. Tom 14. Ne 9A. C. 851-856.

Kirouesrbie ciioBa
MeHemKMEHT, cTaObuIbHOCTb, 3(PPEKTUBHOCTD, IKOHOMHUKA.

BBeaenue

CoBpeMeHHOE MHPOBOE SKOHOMUYECKOE TOJIOKEHHE OCTaBJsIeT 3a COO0OH KaK BHAUMYIO
YCTOMYUBOCTh, TaK U CKPBITHIC BBI3OBHI, MPEACTABIISIIONME KPATKOCPOUHBIE PUCKH U CTPYKTYPHBIE
ys3BUMOCTU. HecMOTpsl Ha BUIMMBI I SKOHOMUYECKHH POCT, MHOTHE CTPAHbI CTAJIKUBAIOTCS C BBICOKUM
IIEHOBBIM JABJICHUEM, UTO YIrpokaeT MH(ISIIMOHHBIM ITPOIleccaM Ha MEPOBOM ypoBHE. Bmecte ¢ Tem
CTpaTeruy IEHTPATBHBIX OAHKOB Pa3BHUTHIX CTPAH MO COXPAHEHUIO BHICOKMX MPOIEHTHHIX CTABOK HA
JUIMTENBHBIM CPOK OTPa)KaroT OXHUAAHUS HapacTalOUMX BbBI30BOB. [lepCieKTHUBBI yKECTOUEHHUS
YCJIOBUM KpPEeIUTOBAHUS JOMOJHSIOT 3Ty KapTUHY, CO3/1aBasi CEPbE3HBIC MPEHSATCTBUS ISl MUPOBOU
SKOHOMHUKHU. B cBere 3TuX (PakTOpOB HEONPENeNeHHOCTh XapaKTepu3yeT MPOTHO3bI Ha Onmkanime
roJipl, yKa3blBas Ha BO3MOKHOE 3aMelJieHHEe TeMIIOB pocta mMuposoro BBII u mpopoimkaronmecs
HU3KHE MOoKa3aTenu. B maHHOW cTaTbe MBI PaCCMOTPUM TEKYILEE COCTOSSHUE MUPOBON SKOHOMHUKH,
BBISIBUM KITFOUEBBIE BBI30BBI U OOCYAUM MEPCIIEKTUBBI PA3BUTHUSA B TI100aTbHOM KOHTEKCTE.

Lens wuccnenoBaHus: BBISIBUTh BUJIMMYIO YCTOMUHMBOCTb M CKPBITBIE BBI30BBI B MHPOBOM
SKOHOMHYECKOM TOJOKEHUHU; HACHTU(PUIIUPOBATh KPATKOCPOYHBIE PUCKH U  CTPYKTYPHBIC
YA3BUMOCTH, CTOSIILIME MEePE] MUPOBOM SKOHOMUKOW; OLIEHUTH BIIUSIHUE BBICOKOTO IIEHOBOTO JIABJICHUS
Ha UHQIAITUOHHBIE TPOIIECCHI Ha TII00ATFHOM YPOBHE;

M3Y4UTh CTpPATeTHH IIEHTPAJbHBIX OAHKOB PAa3BUTHIX CTPAaH IO COXPAaHEHUIO BBICOKUX
MPOIIEHTHBIX CTAaBOK W WX OTPAKEHHE HA TEKYIMX BBI30BAX; IMPOAHAIM3UPOBATH IMEPCIEKTUBHI
Y)KECTOUEHHSI YCIOBUM KpEIMTOBAHMUS M HX BO3JICHCTBHE HA MHUPOBYIO SKOHOMHKY, BKIOYas
BO3MOXHOE 3aMelJIeHue TeMnoB pocta MupoBoro BBII u Hu3kue nokaszaresnu.

Pe3yabTaThl M HX 00CYXKIEHHE

Buisignenue euoumoii  ycmouuugocmu u CKpblmblX 6bl30606 6 MUPOBOM IKOHOMUYECKOM
noaodiceHuu. MUpoBoe SKOHOMUUYECKOE MOJIOKEHHE KaKeTCsl CTaOUITBHBIM, HO I1OJ] €T0 TOBEPXHOCTHIO
CKpPBIBAETCS PSIZT BBHI30OBOB M PUCKOB. Hampumep, SKOHOMHYECKHI POCT MOXKET 3acCJIOHSTH OT Hac
npoOieMbl, Takhe KaK YBEIWUYEHHWE HEPaBEHCTBA JOXOJ0OB, HW3MEHEHHE KIMMara U Yrpo3bl
kuOepoezonacHocTu. OTKPBITOE 00CYXKACHUE STUX BHI30BOB U OIICHKA UX BIIMSHUS KPUTUYECKU BAYKHBI
JUtst 9(EeKTUBHOIO YIPABJICHUS MUPOBOI 3KOHOMUKOM. Hanpumep, pocT mio0anbHOro J0jara MOKeT
HABECTH Ha MBICIIb O BO3MOXKHBIX ((MHAHCOBBIX KpU3Hcax B OyaylieM, a M3MEHEHHE B JemMorpadun
MOJKET OKa3aThb BJMSHHME HAa NEHCHOHHBIE CUCTeMbl M pabouyto cuiy. HeobGxomaumo ob6patuthb
BHHMAaHHE HA JJOJITOCPOYHBIE BBI30BBI H PUCKH, YTOOBI 00ECIIEUUTh YCTOWYNUBOE Pa3BUTHE YKOHOMUKHA
B JIOJITOCPOYHOU MEPCIEKTUBE.
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Hoeumugpukayus KpamrocpouHbIX pUCKO8 U CmMpyKmyphwix yazeumocmetl. Bo3pociiee 1eHoBoe
JIaBJIEHWE BO MHOTHX CTpaHaxX NpPEJCTaBISEeT CEpPbe3HbIH BBI3OB Ui yIpaBlieHUs MHQUIALUEH Ha
MHPOBOM YpoBHE. BbICOKHE IIeHBI Ha SHEPTOHOCHTEIH M CHIPhE MOTYT NPUBECTH K POCTY IIEH Ha
TOBApBI U YCIIYTU, YTO MOXKET YIPOXKaTh CTAOMIBHOCTH YKOHOMUK M COMBATH IJIaHBI MH(IAIIMOHHOTO
KOHTPOJIS. DTO TpeOyeT BHHMATEIBHOTO MOHUTOPHHTA W KOOPIWHAIMU MEp IO CACPKUBAHHUIO
uHpammu. HeoOXomuMocTh NMPUHATHS ONMEPAaTHBHBIX Mep Mo OophOe ¢ MHQUIsIIMENW BaxHa I
COXpaHECHHUS YCTOMYMBOTO ASKOHOMHYECKOTO pPOcTa W (MHAHCOBOHM crabuibHOCTH. Heobxommmo
pa3paboTarh CTpaTeruy CACPKUBAHHUS POCTA 1€H, BKIIOYAs MOHUTOPUHT JCHEKHOW IMOJIMTUKH,
pEryJiupoBaHUE [IEH Ha SHEPTOHOCUTENH U ChIPhE, a TAKKE CTUMYITHPOBAHUE KOHKYPEHIIMU Ha PhIHKE
TOBapoB U ycuyr. Tonpko cOanaHCHUpPOBAaHHBIM U COINIACOBAHHBIM IOJIXOJ Ha MHUPOBOM YpPOBHE
MO3BOJIMUT YCHEIIHO CIPAaBUThCS C BBI30BAMH HMHQIAUMM U O00ECHEUYUTh YCTOMYMBOE pa3BUTHE
sKOHOMUKH [MuoBuaos, 2020].

Oyenka 61UAHUSA BbICOKO20 YEHOB020 0A8NeHUs HA UHQIAYUOHHbIE NPOYEcChl HA 2100ANTbHOM
VypogHe. B HacTosiIIiee BpeMsi MUPOBasi S)KOHOMHKA CTATKUBAETCS C KPATKOCPOYHBIMHU PYCKAMH, TAKAMH
KaK TeONOJIMTUYECKHE KOH(NIMKTBI, TOPTOBbIE BOMHBI U BCIIJIECKU LI€H Ha »HeproHocutenu. OaHako
TalKe BAaXXHO OOpaliaTh BHUMaHHWE Ha CTPYKTYPHBIE YA3BHMOCTH, TaKhe KaK YCTOHYMBOCTH
(pMHAHCOBBIX HHCTUTYTOB, pPa3BUTHE TEXHOJIOTUHN U CABUTU B MUPOBOI TOprosiie. Hanpumep, 6picTpoe
pa3BUTHE TEXHOJIOTUN MOXET CO3JaTh BBI30BBI JUIsl pabodeil cuibl U TpeOoBaTh MepeKBau (PUKALIMU
pabotHukoB. Kpome TOro, m3MeHeHHe KIMMaTa TakKe MOXKET OKa3aThb CEpPhe3HOE BIMSIHHME HA
MHUPOBYIO SKOHOMHUKY, BbI3bIBas Ype3MEpHbIC IMOTOAHBIC SBJICHUS, MOBBILICHUE YPOBHS MOpEH U
Jpyrue HeraTHMBHBIC MTOCIEACTBU. BaxxHO pa3pabaTbiBaTh CTPATETHH YCTOMYMBOTO Pa3BUTHS, YTOOBI
MUHHUMH3UPOBATh BO3ACHCTBHE ATHUX CTPYKTYPHBIX YA3BUMOCTEH Ha MHUPOBYIO SKOHOMHUKY H
00€eCTIeunTh €€ YCTOWYNBOE Pa3BUTHE B OY/IyIIeM.

H3yuenue cmpamecutl yeHmpanvbHblX OAHKO8 pA36UMBIX CMPAH NO COXPAHEHUIO B6blCOKUX
NPOYEHMHBIX CMABOK U UX OMPAdCeHue HA meKywux 6vl306ax. PelleHHs LeHTpalbHBbIX OaHKOB
Pa3BUTHIX CTPAH MO COXPAaHEHUIO BHICOKHMX MPOILEHTHBIX CTABOK MOTYT UMETh 3HAYUTENBHOE BIUSHNIE
Ha MHPOBYIO SKOHOMHKY. BBICOKHE TIPOIICHTHBIE CTABKH MOTYT CTUMYIIM POBaTh COEPEKEHHUS, HO OHU
TaKKe MOTYT 3aMEUIUTh SKOHOMUYECKUH POCT U YBEIMUYUTH PACXOJbl HAa OOCIY)KMBAHHME J0JIra
[Cyxapes, 2019]. AHanM3 3TUX CTPATETHI TOMOTAET MOHSATh, KAK IICHTPAJIbHBIC OAHKH PEarnpyloT Ha
TEKyLI€ BBI3OBBI U KAaKHM€ PHCKM OHU BUAAT BIEepeau. Tawke Ba)XHO YYUTHIBATh, YTO BBICOKHE
MPOLIEHTHBIE CTABKU MOTYT MPUBECTH K CHU)KEHUIO MHBECTUI[MN U TOTPEOUTENBCKOTO CIpOca, YTo, B
CBOIO Oyepe/ib, MOXKET HETaTUBHO OTPA3UThci Ha PBIHKE Tpyda M ypoBHe Oe3pabotuilsl. IloaTomy
peleHus [IEHTPaJIbHBIX OAHKOB O COXpPAaHEHUH BBICOKUX MPOIIEH THBIX CTABOK TPEOYIOT TIIATEIHLHOTO
aHanmm3a M OaJaHCHPOBKM PA3IMYHBIX ACIEKTOB SKOHOMHUKH, YTOOBI JOCTHYb YCTOWYUBOIO U
YCTOWUYHBOTO POCTA.

AHanuz nepcnexmug yxcecmoyenuss YCio8uli KpeoumosaHus U Uux 6030eUcCmeus HA MUpo8yio
9KOHOMUKY. Y KECTOUEHUE YCIOBUU KPEAUTOBAHHS MOXKET MPUBECTH K 3aMEIJICHUIO TEMIIOB POCTa
MupoBoro BBII u cHmkeHU0 001ei YKOHOMUYECKON aKTHBHOCTH. DTO MOXKET MPOU30UTH, KOTJa
[EHTpallbHble OaHKWA TOBBIIMIAIOT MPOIICHTHBIE CTaBKM WM BBOAAT Oosiee cTporue TpeOOBaHUS K
KkpeauToBaHnoo. OIeHKa ATHX TIEPCIIEKTUB IOMOTaeT pa3padoTaTh CTPATETHH MO CMATYCHUIO
HETaTUBHBIX MOCJIEACTBUNA M TOUCKY HOBBIX MCTOYHHKOB pPOCTa, HAIpUMEp CTUMYIHPOBAHUE
WHBECTUIIMNA WJIM pa3BUTHE HOBBIX PBHIHKOB. DJTO TakKe MOXET MPHBECTH K YMEHBIICHUIO
NOTPEOUTENILCKOTO CIpPOCa M MHBECTULIMM, YTO B KOHEYHOM HTOTE€ MOKET IPUBECTU K 3aMEUICHHUIO
HSKOHOMHYECKOI'0 POCTa U yBelnueHuto 0e3padotuiibl. [loaToMy BaXkHO BHUMATENBHO OTCIEKUBATH U
aHAJIM3UPOBATh U3MEHEHHUS B YCIIOBUAX KPEAUTOBAHUS U CBOEBPEMEHHO pearupoBaTh Ha HUX, YTOOBI
MUHUMHU3HAPOBATH OTPHUIIATEIBHBIE TOCIIECICTBUS IS MUPOBON SKOHOMHKH .
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3aKJII04YeHne

MupoBasi 5KOHOMHKA, XOTb U KaXKeTCsl CTa0MIIbHOMN, Ha CAMOM JI€JIE CTOJIKHYJACh C PSZIOM BBI30BOB
U PHUCKOB, TakMX Kak YBEJIMUYEHUE HEPAaBEHCTBA JOXOJ0OB, H3MEHEHHME KINMara U Yyrpo3bl
knOepbe301macHOCTH. ITO TPeOyeT OTKPHITOTO OOCYKIACHUS 1 OTIEHKHU /17151 S(PEKTUBHOTO YIIPaBJICHUSL.
[ToMUMO KpaTKOCPOYHBIX PHUCKOB, TAKUX KaK TICOMOJUTHYECKHE KOH(IUKTBI, CYyIIECTBYIOT H
CTPYKTYpHBIE YA3BMMOCTH, BKIIIOYas YCTOMYMBOCTh (PMHAHCOBBIX MHCTUTYTOB U CIBUTH B MHUPOBOH
ToproBiie. OLeHKa BO3/1EHCTBHS BBICOKOTO 1I€HOBOTO JIaBJICHUSI U CTPATETM il LIEHTPAIbHBIX OAaHKOB
SBJISIETCS. BAXKHBIM aCIlEKTOM IMOAJIEpKAHUSI CTAOUIIBHOCTH, @ TAKOKE aHAIN3 IIEPCIEKTUB YKECTOUCHUS
YCJIIOBUH KPEIUTOBAHMS IOMOTaeT pa3padoTaTh CTPATEIMH CMATYEHUsI HEraTHMBHBIX IOCIEICTBUN U
IIOMCKa HOBBIX HCTOUHHUKOB POCTA.

AHanu3 COBpeMEHHBIX BBI30BOB U PUCKOB B MUPOBOM 3KOHOMUKE BbIJIENAET NOTPEOHOCTh B TOMCKE
WHHOBALIMOHHBIX PENICHUM M CTPATEeTMi s YCTOMYMBOIO pa3BUTHA. BaXKHO TakkKe y4UTHIBATH
JMHAMMKY TJIOOANBbHBIX PBIHKOB M CTPEMMTHCS K CO3JaHUIO Oojiee YCTOMUMBBIX U CHpPaBEUIMBBIX
HSKOHOMHUYECKUX CHUCTEM, CIOCOOHBIX 3(EeKTUBHO pearupoBaTh Ha H3MEHSIOLMECS YCIOBUS M
BBI30OBBI.
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Abstract

The global economy has shown more resilience than expected in 2023, despite tighter monetary
policy and uncertainty that persists around the world. Despite the multiple shocks of conflict and
climate change that have disrupted the lives and livelihoods of millions of people, a number of major
developed economies have been remarkably stable. Strong labour markets have supported consumer
spending despite a sharp tightening of monetary policy. In most regions, inflation gradually declined
due to lower energy and food prices. This allowed central banks to slow or halt interest rate increases.
However, this resilience masks both short-term risks and structural wvulnerabilities. Price pressures
remain elevated in many countries. Further escalation of conflicts in the Middle East could disrupt
energy markets and increase inflationary pressures globally. Leading developed countries have
signaled their intention to keep interest rates higher for alonger period of time. This poses a serious
obstacle for the world economy, which is burdened by high debt levels and needs increased
investment not only to restart growth but also to combat climate change and other unfavorable
factors. In addition, tight financial conditions, combined with the growing risk of geopolitical
fragmentation, pose heightened risks to global trade and industrial production. Against a backdrop
of continued risks and uncertainty, global GDP growth is forecast to slow from 2.7 per cent in 2023
to 2.4 per cent in 2024. In 2025, the growth rate will moderate to 2.7 per cent, but remain below the
pre-pandemic growth rate of 3.0 per cent. Although the global economy has avoided the worst-case
scenario of a recession in 2023, there is the possibility of a prolonged period of low growth. Growth
prospects for many developing countries, especially wvulnerable and low-income countries, remain
weak. This makes full recovery of pandemic losses even more elusive.
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