HATIYTU KHOBOMY MNPOBOMY
JKOHOMWNYECKOMY NMOPAAKY:

JKOHOMUYECKAA NMAPAANT MA
EBPOCKENTULUN3IMA

B.N. AKYHWUH

MNpeacepatens HabaopaTtenbHoro coBeTa
NccnepoBaTenbckoro MHCTUTYTA «Ananor
LUBUAN3AL NN, 3aBe/yHoLnn kadespon
roCyAapCcTBEHHOM MNO/INTUKM dakynbTeTa
nonantonormm MIY umenn M.B. JlomoHOCOBg,
AOKTOP MOJIMTUYECKNX HAYK
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A mymMamn, 4YTO CIHyCTd UeTBEPThL BeKa [I0ocCJe OOBenMHEeHMHA
I'epMaHMM, TIOCJI€e OKOHUAHMSI XOJIOOHOM BOMHEI, HOBYI
NCTOPUUECKYID 3Py, BO3MOXHO, CMEHMUT nOpyrad

AHT'EJIA MEPKEJIb

BrBOOE O pelynsTaTaM dopyMa «Imanor umBmamsaumm» - 2016

[[poUCXOOaT TEKTOHUUECKME MBMEHEHUS B CTPYKTypPe MMpa, UM MB —yUYaCTHUKM DTOTO IIpollecca.
EciM KOPOTKO: HaM, IIEPEeXMUBIIMM IIepPeCTPOVKY M pal3BaJl CTPAHH, IPEICTOUT MIPOCMOTPETHL elle

OODHO KMHO IIOJ HaszsBaHMEeM “Kpax kamnuranmsMma’”. Bce npocTo: nocsie koJuanca CCCP M OKOHUAHUA
XOJIOOHOVM BOMHBI KOHKYPEHLUUM MEeXOy IOBYMHA

cucreMaMm OoJiblle HeT. A eCJiM HeT
KOHKYPEHLUMA - BUII BEIMMPAET . Hawm
TOBOPAT, UYTO PBEHOK HABJIA€TCSH TIJIaBHBIM
PETYJIASTOPOM  BCeX chep OBlECTBEHHON
XMU3HM M ofbmecTBa B LeJIoM. HO pPBHIHOK He
MOXET PperyMpoBaTh MOPAJIbHEIE BOIIPOCH,
BRAaMVMOIIEMCTRUE Pas3HBIX LIMBUIINBALIUN .
HyxHO paccMaTpMBaThb HOBEE IapaOuI'MEl
Pas3BUTUA UYeJIOBEUeCTBaA.
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Axo3ed Cturnvy yxe aaBHo roBopun o6 obuwen HeaPPeKTUBHOCTM M OMNACHOM
NpUpoAe Tak Ha3blBaeMOro «BaluMHITOHCKONO KOHCEHCyca», OnpeAensiBLiero BO
MHOIOM ynpaB/ieHWe rnobaansaLMoHHbIMKU NpoLeccamu. Mo ero BblpaXeHuUto:

"Imu peyenmol He bbiU HU HE06X00UMbIMU, HU
noodxodAawumu 011 ycnewHo20 pocma, Npu Mom, 4mo OHU
0Ka3bIBANU CyujecmseHHoe BAUAHUE Ha pa3sumue 0aHHOU
KOHKpemHou CmpaHsbi»

5 B pe3synbrate npoBOAWMbBIX  FA0basbHbIMM  GUMHAHCOBBLIMU
4.5

, MHCTUTYTaMK pedopM MO BCEMY MUPY CPeAHSs «TemnepaTypa no
3,5 6onbHMUe» - pocT Muposoro BBI1 B nepuoa 1980-2000 rr. He

? Nnokasasa BnevyaTasowmx pesyasratos, Ho Knutamn, ¢ ero noiMtmkon

KECTKOr0 KOHTPOASi 3KOHOMWMKM U WUCMO/b30BaHMA  MpPaBu
15 MeXAYHapOAHOM TOProB/iv TO/IbKO TaM, F4e eMy BbIrO4HO, Bblbucs
B /INAEpbl, cAenaB 3TO He bnarozaps, a BONPEKN pekoMeHAauuam
0 MBO®

1980
1981
1982
1983
1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
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FRED ~£ — All Sectors; Debt Securities and Loans; Liability, Level (DISCONTINUED)

70,000 Q4 2015: 63,467.96 I
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Shaded areas indicate U.S. recessions Source: Board of Governors of the Federal Reserve System (US) fred.stlouisfed.org
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2016 Change In Credit vs Change In GDP ($ BN)

$3.000

$2.500 5 b It Took $4 In New Debt To
Create $1 In GDP In 2016
$2.000
$1.500
$1.000
$632.7
) -
$0

Total Debt Added Total GDP Added
Source: Z.1 Flow of Funds Report, Zero Hedge
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The Great Credit Contraction

“The system does not collapse but evaporate.”

Trace Mayer, J.D. Inpammnpga [xoHa 3JkcTepa (6mBwero
ke st i UneHa ComeTa VIIPaBJISTIOWMX

denepansHOM pesepBHOM cucTemsl CIIA)
usobpaxaeT OEeNMCTBUTEJNBLHYI LEeHHOCTH
B0oJIoTa IO CPaBHEHMI C JOpPyI'MMKU
aKTHUBaMN. CormacHo nupaMmpe,
BOJIOTO SBJSIETCS CaMbM CTabMIBLHEIM
(HaMMeHee PHMCKOBBIM) aKTMBOM, Torza
KaK aKTMBH Ha BepIMHE I[IepeBepHYTOM

SECURITIZED DEBT/STOCKS:

Corporate & MUNI Bonds $25T
World Listed Stocks $51T nnpaMmungsl SABJISAIOTCSHA CaMbBIMA
U.S. Listed Stocks SI5T
puckoBrMM. OHa TakXe YyKaBmHBaeT Ha

BROAD CURRENCY ILLUSIONS: $65T .
e e i o KOJMMYEeCTBO TAaKMX AaKTMBOB:.: uYeM BHIlIe
U.S. Debt/Treasury Bills $UT MX YPOBEeHL, TeM Bhlleé Mx obuwas

- CTOMMOCTEL M TeM O6olblle MX CaMMX II0
Physical Notes (£, €, ¥, C$, AS, etc.) $2T BCEMYy MUDPY .
FRN$ (physical paper notes) $8008

WORLD GDP: $55T

Exter’s py d updated and AN estimated approumations
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EBpona

Pa3BuBafA  «MOCTUHAYCTPUAZIbHYIO  SKOHOMMKY»,
npoBoguia nocaefoBaTeNbHYIO JAenHAycTpuanmsaumio. Bce
pexkopAbl no  TeMnaMm  YHUUYTOXEHUS cobcTBEHHOM
NPOMbILW/IEHHOCTU nobuna BennkobpurtaHus, cokpaTuB A0/10

npousBojcTea B BBI1 g0 19 %, yBennuus gonto ycayr ao 70 %.

190 190 1985 2004

® > 11,7% «kuraiickoro
0 o < ‘
1,8%) o nmnoprta nocrynaet ns EC

CenbCKoe X0391CTBO ‘ 6,0% 3,1% 2,6%

NHayCTpUA I 41,0%I 36,5%I 34,2%I 21,9% Pe3ynbTaTOM HOBOW 3KOHOMMUECKON MOAUTMKM CTanm

He TOJIbKO BblCOKMe counasbHO-NoO/INTUYECKHNE

8 Mm.u. Hp0U3600Cm60 I 30,4%' 24,7%' 23,2%' 19,2% U3AEpXKW, HO UM 3aBUCUMOCTb OT Kutas, B
I . . . 3KOHOMMYECKMI npugaTok kotoporo EBpona Hauana
chyrl/l 53,0% 60,4% 63,2% 70,3%‘ npeBpawaTbCs.
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B Espone, sHe 3asucumocmu om mo20, Kakoe
npasumenbcmso  npuxodum K  B8AACMU,
OCywecms1om 00Hy U my Je NoAUMUKY. Hoam Xomckuit

[MpuvyuHOU 3mMo20 ABAAEMCA MO, YMO NPABUMENALCMBA He U2parom HUKaKoU
poAau 8 onpedeseHuu 3mou NoAUMUKU.
lMonumuky onpedensiom 6ropokpamsi 8 bpioccene u 8 byHdecbaHke. Ymo
cyumarom sodu — He umeem 3HAYEHUS.

dsontoyus dosepusa HaceneHuAa cmpaH EC eduHbim 70.00% ‘///\

esponeuckuM UHCMUMymam 000
O TOM, HAacCKO/IbKO 3TU MbIC/IN CO3BYYHbI o
YaAHMAM eBpPOMNenckoro nlbumparens, roBopaT oo — A\ N
undpbl NageHns gosepus xutenen ctpaH ECk 30.00% \/\
obLieeBpONENCKUM MHCTUTYTaM 20.00% — - | N
S S S S S
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[poekT cTpomTenbcTBa HOBOW BaBuioHckon balHM CHOBa ynepcs B
oTcyTCcTBUE 0oblero a3bika y ee ctpouTesnen. Hago caenathb war Hasag,
yTobbl TO, UYTO YyXe CO34aHO, He pyxHyno. He 6byaem Bnasatb B
MPOTMBOMOJ/IOXKHYK KPaMHOCTb: pacnaza MUPOBOro 3KOHOMMYECKOro
eAMHCTBA TOXE HWKTO He xo4eT. Hawa uenb — HaWTU 30/10TYIO
cepeavHy. W eBpoCKenTUKM CerogHa ABUXYTCA MMEHHO B 3TOM
HanpaBaeHUA

BA3OBbIE MOCTY/IATbl EBPOCKEINTNKOB

-

R 3%

CUJIbHOE HALLMOHA/IbHOE TOCY/ZIAPCTBO
C/IABAS EBPOMENCKASA BKOPOKPATUSA
W3MEHEHWE EAVHOW BAFOTHOW NOAUTUKMN

PA3SBUTWE MPOMBILLJIEHHOCTWA



3AKJIKOMEHUE

B coBpeMeHHOM Mupe HapacTaloT TeHAEHUUU PasMbiBaHUSA TPaAULLMOHHbIX
LEHHOCTEM U Pa3XMIaAlOTCA MEX3THMUYECKAsi, MEeXPe/MrmMo3Hass pPoO3Hb U
npoTusopeums. Mbl, 6e3yc/0BHO, AO/MKHbI U OyAaemM MNPOTMBOCTOATb 3TUM
pa3pyLwmnTebHbIM TEHAEHLUAM

B 4 Baaanmup NYTUH

Mbl MMeeM Aeno CO CNO0XHOM CUCTEMOM, CBOEro poja “rosieMom”, He
MMEIOLMM LI U CNOCOBHbIM O4HOBPEMEHHO CAYXUTb Ye/I0BEYECTBY U BCE
pa3pywaTb Ha cBoeM nyTu. I6o emy HeBe40MbI 3TUYECKME HOPMbI U YYBCTBA

Kaxk ATTAJIN




BJIATOAAPHO 3A BHVUMAHWE!
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