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Abstract
Global crisis forms new economic policy agenda which raises new questions for economic theory
and economic thinking. This paper deals with these new intellectual challenges. Among them: growth
theory and the risks of secular stagnation, unconventional macroeconomic policy and the prospects
RI¿QDQFLDOVWDELOLW\LQHTXDOLW\DQGJURZWKWKHQHZZHOIDUHVWDWHWKHSURVSHFWVRIJOREDOL]DWLRQYV
GHJOREDOL]DWLRQDQGWKHUHLQGXVWULDOL]DWLRQLQDGYDQFHGHFRQRPLHV%DVHGRQWKHDQDO\VLVRIJOREDO
trends, the paper discusses the roots and features of current Russian economic problems, compares the
±DQG±FULVHVDQGIDFWRUL]HVWKHODVWRQHRQWKUHHPDLQFRPSRQHQWV7KHDQDO\VLV
includes the effects of sanctions against Russia on the current economic situation and the structural
problems that slow down economic growth. Special attention is paid to examples of medium-term and
long-term steps that can provide sustainable development for the Russian economy.
1RQSUR¿WSDUWQHUVKLS³9RSURV\(NRQRPLNL´+RVWLQJE\(OVHYLHU%9$OOULJKWVUHVHUYHG
-(/FODVVL¿FDWLRQ F63, O52, P17, P27.
.H\ZRUGVHFRQRPLFSROLF\HFRQRPLFJURZWKFULVLVJOREDOL]DWLRQUHLQGXVWULDOL]DWLRQ5XVVLD

1. Introduction: Global crises — in general and in particular
(FRQRPLFGHYHORSPHQWLQWKHDGYDQFHGFRXQWULHVLVEHLQJGHWHUPLQHGSULPDULO\E\WKH
causes and the character of the global crisis that erupted in 2008 and that continues to the
present day. This crisis is of a particular type: it cannot be explained in terms of one or two
parameters (for example, in terms of decline in production or growth in unemployment),
and it is multi-dimensional and affects many spheres of socio-economic life. In most cases,
it has had serious socio-political consequences. This is a systemic crisis and, in this respect,
resembles the crises of the 1930s and the 1970s (Mau, 2009).
Comparisons are not straightforward. The lessons learned in overcoming the systemic criVHVRIWKHSDVWFDQQRWDXWRPDWLFDOO\EHDSSOLHGLQGLIIHUHQWFLUFXPVWDQFHV(YHQVRV\VWHPLF
crises have a number of qualitative features in common. This means they can be treated as
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a single category and compared, even if the anti-crisis policies that were effective in one case
do not apply in another. We consider the distinguishing features of a systemic crisis to be the
following.
)LUVWA systemic crisis is both cyclical and structural. It involves fundamental institutional
and technological changes, that is, a transformation of the technological base (which some
HFRQRPLVWVWHUPWKH³PRGHRIWHFKQRORJ\´ 7KHVHFKDQJHVUDLVHWKHHFRQRP\WRDTXDOLWDWL
YHO\KLJKHUOHYHORIHI¿FLHQF\DQGODERUSURGXFWLYLW\$UHQHZDORIWKHWHFKQRORJLFDOEDVH
GXULQJZKLFKWKHODWHVWWHFKQLFDODQGVFLHQWL¿FLQQRYDWLRQVDUHDSSOLHGLVWKHPDLQSUHFRQGLtion for emerging from the crisis.1
6HFRQG$¿QDQFLDOFULVLVLVDVLJQL¿FDQWFRPSRQHQWRIDQ\V\VWHPLFFULVLV7KHFRPELQDWLRQ RI ¿QDQFLDO FULVLV DQG HFRQRPLF FULVLV GHFOLQH LQ SURGXFWLRQ DQG HPSOR\PHQW 
UHQGHUV WKH FULVLV HYHQ PRUH GLI¿FXOW WR RYHUFRPH DQG FUHDWHV WKH QHHG IRU DYDULHW\ RI
structural and institutional reforms to steer the economy back onto a trajectory of sustainable growth.
7KLUG The consequence of a systemic crisis is the formation of a new economic growth
PRGHO WKLV LQYROYHV WKH VWUXFWXUDO PRGHUQL]DWLRQ RI ERWK WKH GHYHORSHG DQG GHYHORSLQJ
HFRQRPLHVDQGLQWXUQWKHFUHDWLRQRIQHZWHFKQRORJLFDO³GULYHUV´$WSUHVHQWWKHHPHUgence of new branches and sectors of the productive economy, and their geographical relocation throughout the world, is creating a new global economic reality that poses new
challenges that require the adoption of new instruments of economic policy. This trend is
FDSWXUHGZHOOLQDQH[SUHVVLRQWKDWEHJDQWREHXVHGLQ³WKHQHZQRUPDO´ (O(ULDQ
2010; Ulyukaev, 2010).
)RXUWK6LJQL¿FDQWJHRSROLWLFDODQGJHRHFRQRPLFVKLIWVWDNHSODFHDQGQHZEDODQFHV
of power (involving both countries and regions) are achieved on a global scale. In the early
stages of the present crisis, it was assumed that this would result in the consolidation of
a bi-polar world centered around the United States and China, sometimes referred to as the
³*´WKH³%LJ7ZR´ %U]H]LQVNL RU³&KLPHULFD´ )HUJXVRQ +RZHYHUZHDUH
gradually but ever more distinctly beginning to see the formation of a multi-polar world in
which two or three key economic centers predominate but that resembles a return to the wellNQRZQQLQHWHHQWKFHQWXU\³FRQFHUWRIQDWLRQV´PRGHOZKLFKLVKHOGLQSODFHE\WKHQHHGWR
balance interests. With adjustments to take present-day circumstances into account, we could
speak of a balance of interests among regional power groupings.
)LIWK During the course of a systemic crisis, important changes take place in the regulation of socio-economic processes. During the 1930s, the transition to a phase of industrial
GHYHORSPHQWZDVEURXJKWWRFRPSOHWLRQDVZHUHWKHLGHRORJ\DQGSUDFWLFHRIWKH³ELJJRYHUQ
PHQW´7KLVPHDQWDQLQFUHDVHLQWD[DWLRQDQGRIEXGJHWH[SHQGLWXUHVWDWHSURSHUW\DQGSODQQLQJDQGLQVRPHFDVHVWKHGHWHUPLQDWLRQRISULFHVE\WKHVWDWH%\FRQWUDVWWKHFULVLVRI
WKHVUHVXOWHGLQODUJHVFDOHOLEHUDOL]DWLRQDQGGHUHJXODWLRQLQDUHGXFWLRQLQWD[DWLRQ
DQGLQSULYDWL]DWLRQ²LQDZRUGLQZKDWZDVUHTXLUHGIRUWKHWUDQVLWLRQWRDSRVWLQGXVWULDO
stage of technological development. At the beginning of the current crisis, it seemed that the
ZRUOGZDVDJDLQUHWXUQLQJWRDPRGHORIVWDWHGRPLQDWLRQRIWKHHFRQRP\ WKHWHUP³&UDVV
.H\QHVLDQLVP´KDVEHHQHPSOR\HG +RZHYHUWKLVWHQGHQF\GRHVQRWVHHPWRKDYHHVWDElished itself. Certainly, there has been an increase in state regulation, but it seems to have
EHHQFRQ¿QHGSULPDULO\WRQDWLRQDODQGJOREDO¿QDQFLDOPDUNHWV,WLVWUXHWKDWDVLJQL¿FDQW
DQRPDO\FXUUHQWO\H[LVWVLQWKDWZKLOH¿QDQFLDODFWLYLW\RSHUDWHVRQDJOREDOVFDOHUHJXODWRU\
mechanisms have remained national. In the absence of a system of global governance, there
LVQHHGIRUDPHFKDQLVPWRUHJXODWHJOREDO¿QDQFH
1
6RPH HFRQRPLVWV KDYH LQWHUSUHWHG FKDQJHV LQ WKH WHFKQRORJLFDO EDVH DV DQ H[DPSOH RI ³ORQJ F\FOHV RI
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