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OCHOBHbIE TEHAEHLUWU U BbIBO/A bl

Kak roBopua oguH HEMOAUTKOPPEKTHbIM LWYTHUK: «HUYero He cnpawum-
BaiTe y Hapoaa. A TO YCAbIWMTE TaKoe...».

MunpoBble SKOHOMUYECKMUE N NOJNTUYECKUE SANTbI YCAbILWAM OT BpUTaH-
CKOro Hapoaa Takoe, YTo MM noTpeboBanacb onpeaeseHHas gunaomaTuye-
CKanA BblaepKKa, 4YTobbl 0603HAYMTL CBOE OTHOLLEHWE K MHULMATOPAM 3TOFO
ncropuyeckoro pedpeperHgyma. K atomy momeHTy GakTOpoB HeonpeseneH-
HOCTM B 106aNbHOM MMpPE HAKOMWUAOCh U TaK ¢ M3bbITKOM. Henpeackasye-
MOCTb CblPbEBbIX PbIHKOB. [15ICKa BaNtOTHbIX KYPCOB. MUTrpaunoOHHbIN KpK-
3uc B EBpone. Cupus. YkpanHa. TopmoxeHue Kutan. Yl HeobbIKHOBEHHbIN No
pAdy CBOMX KauyecTB KaHAMAAT, YBEPEHHO BbileAW N B GUHAN NPEe3UaEHT-
ckon roHkmn B CLUA. MNocnegHee obcToATENbCTBO, TEMEPDL YXKE B COYETAHUM
¢ «bpeKk3nTom», HATa/NIKMBAET HA MbIC/b, YTO HAaMbBONbLUME YFPO3bl CaMbIM
YCTONYMBO-KOHCEPBATMBHbBIM CMCTEMAM HaKanaMBatOTCA He Ha nepudepun
WX BANAHUSA, @ BHYTPU HUX CaMUX.

CnabonporHosnpyemoe n TpygHoOM3MepuMoe BAUAHME Bbixoda Benuko-
6puTaHnn ns EC Ha aKOHOMMKY Poccum Tenepb COBEPLUEHHO HEOKUAAHHbBIM
obpasom bygeTt coyeTaTbCsA C MeHee 106abHbIM CObbITUEM, OAHAKO Hecy-
WM 4N1a Hee bonee NO3UTUBHbLIN U HenocpeacTBEeHHbIN 3¢deKT. Peub naer
0 BO3MOXHOWM HOpManm3aunm oTHoweHnn mexay Poccuelt n Typumeis, npu-
yem MoTeHUMasbHble MacwTabbl BOCCTAHOBAEHUA 3KOHOMUYECKUX CBA3EWN
B pPALE CEeKTOPOB BbIMAAAT 3HAYNTENbHbIMU: TYPU3M, CTPOUTENBLCTBO, CE/b-
XO3PbIHOK, NepeBO3KM, IHepreTMyeckas MHPpacTpyKTypa. OnpeneneHHoCcTH
M TyT NOKA He XBaTaeT, HO BEKTOP NepemeH ABHO MO3UTMBHbLIN. B TO Bpems
Kak cyabba EC, HEKOTOPbIX MEXAYHAPOAHbIX MHCTUTYTOB M camoro AnbburoHa
HAKPbISIACb TAKMM FYCTbIM TYMAHOM, YTO O NMOAJIMHHbIX NOCAEACTBUAX, KaK Cy-
ry6o mo-KUTAMCKM 3aMeTUAN NPeaCcTaBUTENIN HaLLero BeIMKOro BOCTOYHOIo
napTHepa, MOXHO ByAeT cyaAnTb N1LWb IeT Yepes NATb.

Tem He MeHee HallM 3KCnepTbl NOCTapanCb oueHUTb U Bonee 6ansKMe
adpodeKTbl «BpeKksnTa». Hanpumep, To, KaKk OH cnocobeH NOBANATb HAa POCCUI-
CKYIO 9KOHOMMUKY W TOProBAto. B nepeyto oyepesb peyb UAET O MOBbILEHUMU
BOMIATU/IbHOCTU MUPOBbIX PbIHKOB U CHUMKEHUU LieH Ha HedTb (OTMETUM, YTO
noka aToT 3¢ deKT npoasua ceba ToNbKO B NepBble AHM nocae pedepeHay-
ma). MeHee BepoATHO BAMAHME Ha Poccuio nocpeactsom Toprosan. Ha Co-
eaMHeHHoe KoposieBCTBO NPUXOAUTCA UL OKOJI0 2% POCCUIACKOrO TOBapo-
oboporTa. Mpuyem skcnopt PO Ha 84% cocTouUT U3 ToNnMBa (OKO/I0 NOIOBU-
Hbl U3 3TOTO COCTABNAET TPENAMHT ra3a), KOTOPOe MOMKHO NepeHanpPaBuTb Ha
Apyrve pbiHKU. UMnNopT ke 13 BennukobputaHum (ero gona U Tak COKpaTu-
nacb B umnopte PO ¢ 6,6% B 2014 r. 1o 4,9% B nepBble YeTbIpe MecsiL,a 3TOro
rofa) HanomMMHaeT POCCUMCKUN umnopT n3 EC B uenom. HeckosibKo Bbilie
MOTYT OKa3aTbCA MNOTEHLMA/bHbIE MOTEPU B chepe yCayr, MOCKOSIbKY BpUTaH-
CKas [0/1A B pOCcUMicKom obopoTe ycayr — 6%.

YTO KacaeTca MaKpOIKOHOMMYECKMX PUCKOB «BpeKksnTa» ana camoit Be-
JNINKOBPUTAHMU, TO PELLECCUS B €€ IKOHOMMKE PACCMATPUBAETCA KaK BMOHE
BO3MOXHaA: 61arogapa CXKaTUio MeXAyHapOAHON TOProB/M U OTTOKY Kanwu-
Tana bputaHua moxkeT notepatb Ao 5% BBI1. 13-3a cHUKeHNss MObUAbHOCTHU
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paboyei cunbl NOCTPagaeT PbIHOK TPYAA, YTO MNPUBEAET K POCTY U3LEPIKEK.
BnosiHe BEPOATHO CHUKEHWE MPUTOKA KannTasna, a 3TO MOXKET NpeacTaBasTb
Yyrpo3sy Ans naaTexHoro 6asaHca 1 ycToMunmBocT GyHTa cTepanHros. OgHa-
KO KanuTanm3sauma 6aHKOBCKOM cMcTeMbl AHIZIMM HAXOAMUTCA HA TAaKOM YPOB-
He, yTo obecneymBaeT ee CTabUIbLHOCTb AaXKe NPU peasmsaLmm CTPeccoBoro
cueHapusa. O apyrux BO3SMOXHbIX AOATOCPOYHbIX 3pdeKTax Bbixoaa Benunko-
6puTaHmMm 13 EC noka cyanTb CNOXKHO, MOCKO/IbKY HE ACHbI YC10BUA, HA KOTO-
PbIX 3TOT BbIXOA, NpPOU3onaeT.

CneumanbHbIN 3KCnpecc-aHann3 3KCnepTbl NOCBALLAOT BANAHUIO «Bpek-
3MTa» Ha CTaTyc BennkobpuTaHUM B MeXAYHAPOAHbIX OPraHM3auMax U UH-
CTUTYTaX, @ TaKKe ee OTHOLEHMAM C BeAyWMMU reonoNUTUYECKMMM nap-
THepamu. TaK, OHM NOANAratoT, YTO OHA He YyTPaATUT CBOM CTaTyC B «bonbLiol
cemepKe» aake B cnyyae Bbixoga LLotnaHamm n3 coctaBa BeankobputaHum,
a poAnb 3TOoro «Kknyba» ana camoro CoeanHeHHoro KoposnescTBa NOBbICUTCS.
He oxKnpatotcs NpuHUMNManbHble nepemeHbl 4na Hee U B «bonblion gBas-
LaTKe», XOTA B 3TOM C/ly4yae NoTeHuManbHbin yxog LLoTtnaHamm n CesepHol
NpnaHanm moxKeT NocTaBUTb Nog, sonpoc bputaHckuii ctatyc. B BTO, no cno-
BaM PYyKOBOZACTBA 3TOW OpraHunsaLmmn, BennkobputaHum npeacTonT AnUTeNb-
HaA npoueaypa neperosBopos co Bcemun 162 yyactHMKamu. CTpaHa AnMWwKUTCA
npedepeHLManbHOro 4OCTyNa Ha PbiHKKM 58 cTpaH B pamKkax 36 TOProBbIx Co-
rNaleHn, el NnpmuaeTca nNoBbiWaTh Tapudbl HA UMMOPT U3 3TUX FOCYAAPCTB U
CaMOW CTOJIKHYTbCA 33 PyOEXKOM C BbIPOCLIMMM BBO3HbIMW MOLWIMHAMU A5
CBOWX TOBAPOB.

B merKayHapoaHbIX PUHAHCOBBIX MHCTUTYTax BennkobputaHusa B 6amKan-
Lee BpemMa BPAL M CTONIKHETCA C cepbe3HbIMMU Npobaemamm, HO B cpesHe- 1
O0/ITOCPOYHOM NepcrnekTMBe ee No3nLMM Tam MOryT oclabHyTb. Hanpumep,
B CBA3M CO CHUMKEHMEM BPUTAHCKOM 40/ B mupoBom BBI BcTaHeT Bonpoc
0 nepecmoTpe ee KBoTbl B MB®. Ocnabeet BanAaHne baHka AHraum B baH-
Ke MeXKAYHAaPOLHbIX pacyeToB M ero basenbCcKom KomuteTe No HaHKOBCKOMY
Haa3opy. B pamkax HATO BennkobputaHum byaet cnoXKHO UCMONHATb 0653a-
TeNbCTBa No BblaeneHunto 2% BBl Ha uenn obopoHsbl. MpaBaa, oHa nocTapa-
eTca yKpenutb cBoe ocoboe coTpyaHuyectso ¢ CLUA, ogHako ana camux Co-
eauHeHHbIX LUTaToB cyLLecTBEHHO BbIPacTeT pPosib [epMaHMM KaK KAHOYEeBOTro
napTHepa, NOCKO/IbKY Tenepb Bo3moxKHOCcTU CoegmHeHHoro KoposiescTsa
BAMATbL Ha no3uumn EC cepbesHo cHusaTcA. U, HakoHew, B CoseTe besonac-
HocTn OOH BennkobputaHms, ckopee BCero, COXpaHMUT CBOE MECTO, [axe ec-
1 ee NoKMHYT U LotnaHaua, n CesepHas UpnaHana. Takol npeueaeHT y:ke
6b11: Korga Poccus ctana B8 Cb OOH npasonpeemHuuein CCCP.

TakoBa HenosiHadA, HO yXKe BbIrNAAAWAn 6€CKOHEYHOM «TMpAAHAA» no-
CNeACTBUMA TeX TaKTUYECKUX BHYTPUNAPTUIMHbLIX pelleHui, KoTopble bblin
NMPWHATbI B PaMKax O4HOWM M3 CaMbIX 3PesblX U YCTOMYMBBIX AEMOKPATUN B
Mupe.

YT1o KacaeTcsa CUTyaLumm B paMKax POCCUMCKOM MOIUTUYECKOM U SKOHOMM-
YeCKOW CUCTEMbI, TO TEKYLLME 3aMepbl NOATBEPKAAIOT U3BECTHbIN Te3nc 0b
afanTaLMmM K BOSHUKLWIMM ABa roga Hasaz LOKOBbIM YCNOBUAM, XOTA FOBO-
PUTb O BO3MOXHOCTM NO3UTUBHbIX MepeMeH, Hanpumep, B CouManbHoM che-
pe NoKa CNOoXHO.

Bo Il kB. 2016 . HAaCTPOEHUA B POCCUNCKOMN NPOMBILLAEHHOCTU, COFNACHO
onpocam cneuunannctos N3M mum. E.T. Naiaapa, B Le/sOM BbIFSAAT AOCTaTOY-
HO MO3UTMBHO: MHTErPasIbHAA OLEHKA NPeanpUATUAMM CYLLLECTBYIOLLEN KO-
HOMWYECKOM CUTYaL MM KaK K HOPMAZIbHOM» JOCTUINA UCTOPUYECKOTO MaKCU-
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Myma (72%). Ha Takom e NpMMepHO YPOBHE COXPaHAETCA OLEHKa 3anacoB
roToBOM NPOAYKLUMU, eLle Bbille OLEHKa «KHOPMasibHOCTM» 3aMacoB Cbipbs U
maTtepuanos. C 45% B | KB. noBbicnnacb A0 54% oueHKa KaK «HOPMabHOro»
Crnpoca Ha NPOAYKUMIO MPOMbIWAEHHOCTU. B cymme 3TK 1 gpyrme AaHHble
roBOPAT O BbICOKOM YPOBHE agantaumn K kpusmcy 2014-2016 rr.

[aHHble Il kB., cornacHo uccnepgosaHmam MHCAMN PAHXulC, ceuaetens-
CTBYIOT, YTO HaceneHue cTano 6osee ONTUMUCTUYHO CMOTPETb Ha TEKYLLYH
n 6yaywyto cutyaumto. B mae 2016 r. caman 6onblias rpynna pecnoH4eHToB
(35% no cpaBHeHuIo ¢ 24% B peBpasie), oLeHMBasA MmacwTabbl KPU3uca, nona-
rana, 4To CUTyaums He nameHunacb. CHU3UIOCh YNCNO TEX, KTO CYUTAET, YTO
OHa 3HaYuTeNIbHO yXyaLwmuaacb. Ha 5% cokpaTUiIOCh YMC0 NOMAratoLLmX, YTO
MX MaTepuanbHOE NOJIOXKEHME B YC/OBUAX KPU3UCA YXYALIMNOCh. MeHblue
CTaNo TeX, KTO ybexaeH, YTO KPU3NC NPUMET 3aTAXKHOM XapaKtep. MHbimK
C/10BaMM, OTMEYAIOT IKCMEpPTbl, KMPOMU30LLI0 HEKOTOPOE YCNOKOEHME OTHO-
CUTE/IbHO NMPOUCXOAALLETO B SIKOHOMMUKEY.

Ho npu aTom ocCTanacb nNpeskHer gonsa Tex, KTo coobluaeT o notepe pa-
60Tbl (15%, KaK 1 B MPOLL/bIX 3aMepax), a HeraTUBHbIE OXUAaHMA B OTHOLLEe-
HUW BO3MOXHOCTM NOTEPATb PaboTy Aake BbIPOCAN. POBHO TaKas »Ke guHa-
MUKA GUKCUPYETCA M B OTHOLLIEHMM pPa3mepoB 3apaboTHOM NAaTbl: CTONbKO
e PecnoHAEeHToB, KakK U B NPOLUJIOM, CBUAETENbCTBYIOT O €€ CHUXEHUHU, a
O¥MOAHMA TOrO, YTO ee MOTYT NOHU3UTb, Bblpocau. MpaBaa, AanbHeNwero
COKpaLLLeHMsA NOTPebUTeNbCKUX PAacXooB, YTO OTMEYaNoch B Npeablayline
MECSLLbI, YXKe He NPoNCXoauT.

JKcnepTbl 06paLLaloT BHUMaHWE Ha 3TU NPOTUBOPEUYNS MEXKAY POCTOM
ONTUMUCTUYECKUX OLLYLLLEHUI U OTCYTCTBMEM NMO3UTUBHbIX CABUIOB B OTHO-
LEHUN 3aHATOCTM U 3apnaart. JIorMyHo npeanosaratb, YTO 3TO CBUMAETE/b-
cTBYeT 06 afganTaumu Ntofel K BOSHUKWKMM peanusam. Ho eciv nonbiTatbes
YMNPOLLEHHO OMMCaTb COLMAbHO-NCUXONOTMUYECKUIA aNITOPUTM 3TOM aganTa-
LUK, TO, BO3SMOXKHO, OH BbIMNAOUT TaK: LUOKOBAA pPeaKkLumMa Ha pe3kue nepe-
MeHbI NOCTENEHHO CMeHU/1acb bonee CNOKOMHOM, Tem bosiee YTO HOBbIX BHE-
3aMHbIX U3SMEHEHUI Y3Ke He NPOUCXOAMN0, a CAMO OTCYTCTBME HOBbIX LLOKOB
HECKONbKo A0baBAseT onTMMM3ma.

Ha obuem ¢oHe cpegHuit Knacc oTanyaetca 6osee NO3UTUBHOM OLLEHKOM
cuTyaumn. B Hem npeobnagatoT Te, YUbe MaTepuasbHOe NOJIOXKEHME He yXya-
wunocb. OH MeHee NecCUMUCTUYHO HACTPOEH B OTHOLIEHMM BO3MOXHOCTU
HanTW HoBYIO PaboTy. Y ero npeacTaBuTeNel BABOE Yalle BO3HUKAIOT UAen
M NpeAcTaBNeHMNA O TOM, KaK BECTM cebs Aanblie, HO NPU 3TOM HeCPaBHEHHO
pexe, yem Apyrve, oH HaMepeH MCNo/b30BaTb JIMYHOE NoAcobHoe X03sl-
CTBO B Uenax BbI)KVIBaHVIFI..
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1. UTOIr'nN «<bPEK3UTA»: MAKPO9KOHOMMWYECKUE PUCKU
E.loptoHoB, A.Kutouesckas, MN.TpyHUH

MomeHuyuansHbIl 8bix00 BenukobpumaHuu u3 EC co30aem pa0 MAKPO3KO-
HomuyYeckux puckos. C yuemom pocma obweli HeonpedeneHHOCMU Hesb3A
uckKmodyame peueccuro 8 CoeduHeHHoM Koponescmee. Moy HO npoeHo3upo-
80Mb CHUXEHUE NMPUMOKA Kanumasa 8 3KOHOMUKY BeaukobpumaHuu, Ymo
npedcmasnsem yepo3y 0414 cmabuabHocmu naamexHo20 basaaHca U Kypca
¢yHma cmepnuHeos. O4egudHbIM 06pazom nocmpadarom obmeH mosapa-
MU U ycayzaamu mexcdy Beaukobpumaruel u EC, MobunbsHocmos paboyeli cu-
71bl, 6pumMaHcKuli pbiHoK mpyoa. 1o pasHbLIM OUEHKAaM, 8 pe3yabmame CHca-
mus mexoyHapoOHoU Mopa206au U OMMOKA Kanumasa bpumaHus moxcem
nomepams 0o 5% BBIT.

MNocne Bbixoga BennkobputaHum s EC 3Ta cTpaHa nepectaHeT HaxoauTb-
€A B €4MHOM 3KOHOMMYECKOM MPOCTPAHCTBE C APYTMMWU eBPONEencKMm ro-
CyAapcTBaMM, U BO3HUKHET NOTPEBHOCTb B 3aKNHOYEHUN MHOTOYMCAEHHbIX
OBYXCTOPOHHUX MEMAYHapPOAHbIX COrNaleHni, pernaMeHTUpYoWmuX Takue
chepbl, KaK MUTPALLUA M CBA3AHHbIM C HEN PbIHOK TPyAa, GMHAHCOBbIE TPaH-
3aKUMU MeXay BPUTAHCKUMM N KOHTMHEHTA/IbHbIMU KOHTPareHTamm, Mex-
AyHapoaHaa Toprosas, HanoroobaoxKeHme. MoCKoNbKY HU Y NPaBUTENbCTBA
BennKobpuTaHUM, HU Y CAaMUX CTOPOHHWUKOB OTAENEHMA HET NpopaboTaHHOM
YEeTKOW AOPOKHOM KapTbl MO BbiXxoay U3 EBpocoto3a, ToT ¢paKT, uto bputaHua
peLlnna NOKNHYTb eBPOMNENCKoe COAPYHKECTBO, CO3LAET 3HAYUTE/bHYIO He-
onpeaeneHHocTb.

Pe3Kunit poCcT MaKpPOIKOHOMUYECKMX U MOJUTUYECKUX PUCKOB NpUBEN K
BCMAECKY BOJIATU/IbHOCTM Ha GMHAHCOBBIX PbIHKAx. MepBaa peaKLumns 3KOHO-
MWYECKMX areHTOB Ha pe3ynbraTbl pedepeHAyma OKasanacb MaHUMYECKOW.
NcTopuyeckoro makcumyma B 549,8 n. gocturna amnautyga kKonebaHui
doHpoBoro nHaekca FTSE, KOTUPOBKM KOTOPOTO B AeHb NOABEAEHUA UTOrOB
pedepeHayma Konebanucb B guanasoHe ot 6338,6 4o 5738 n. Pasamax Kone-
6aHu pyHTa cTepaunHros 24 uioHsa goctur 0,179 aonn., Toraa Kak B cpegHem
B UIOHEe OH He npesbiwan 0,019 gonn., 8 mae — 0,013 gonn. (puc. 1). Mo oT-
HoweHuto K gonnapy CLUA obmeHHbI Kypc PpyHTa CTEPUHIOB B 3TOT AEHb
CHM3MACA bonee yem Ha 8%.

PelituHrosble areHtcTBa Fitch u Standard & Poor’s oTpearnpoBanu Ha
Brexit, CHU31B pelTUHT BennKkobpuTaHUM, N MPOrHO3MPYIOT ero AasibHelee
NOHUMXeHne. AHaNUTUKK Fitch TaKyKe 0XKMAatoT, YTO POCT PUCK-NPEMUN U Na-
AeHne UHAHCOBbLIX PbIHKOB MPUBEAET K COKPALLEHMIO COBOKYMHOMO Crpo-
Ca M 3aMef/IeHU0 SKOHOMMYECKOro pocta B bputaHum ¢ 2 go 0,9%. lMoka
CNIOXKHO CKa3aTb, 4eNCTBUTE/IbHO 1M NaJeHne SKOHOMMUYECKOro pocTta byaet
HACTO/IbKO 3HAYUTE/IbHbIM, HO Y¥Ke O4YeBUAEH HEraTUBHbIN 3pdeKT ana GoH-
[0BbIX PbIHKOB, M C y4eTOM pocTa obLei HeonpeaeneHHOCTU Heb3s NOHO-
CTbIO UCKNKOYATb BEPOATHOCTb PELLECCUM.

1 Cm. Avery, G. et al. (2016). Britain’s Future in Europe: The known Plan A to remain or
the unknown Plan B to leave. CEPS Paperback 2nd Ed., March 2016.
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NecmoyHUK: POCBU3HECKOHCANTUHT, WwW.rbc.ru, pacyeTtbl aBTOpoB.
Puc. 1. Komuposku omoesnbHbix hoHO08bIX UHOEKCO8 U 06MEHHO20 Kypca (pyHma cmepauHeos (31.05.2016 = 100%)

B ycnoBusax BCniaecka BOMATUAbHOCTU U YBENUYMBLUENCS BEPOSTHOCTU
TOPMOKEHMA SIKOHOMMYECKOTO pocTa baHK AHIIMM NPUHAN peLleHne o pac-
WMPEHMN OMnepaunini NMOCTOSSHHOTO AenCcTBMA, T.e. 06beMOoB erKeaHEeBHbIX
onepaumMin no npegocTaBieHUt0 BaHKaM KpeauTOB OBEPHAWT MO CTaBKe
0,75% rogoBbix, Ha 250 mapa, GYHTOB CTEP/INHIOB, YTO JIULLb HAa TPETb MEHb-
We BBeAEHHOM nocne Kpmsmca 2008—-2009 rr. nporpammbl KOJIMYECTBEHHOIO
cmAryeHun (375 mapg GyHTOB cTepanHros). Mpu 3ToM, MO OLEHKaM peryns-
TOpa, Kanutaamnsauma 6aHKOBCKOM cMCTeMbl AHIIMK B HacTosLLEe BPems B
[EecATb Pa3 NPEBOCXOAMUT ee AOKPU3UCHbIN YPOBEHb, YTO, COMIAaCHO pe3ybTa-
Tam NPOBeAEHHbIX MM CTpecc-TecToB, obecneymBaeTt ee yCTOMYMBOCTb B CY-
Yyae peasnsauum CTPeccoBoro cueHapumst,

O roToBHOCTU noaAaepaTb GaHKOBCKYIO CMCTEMY €BPO30HbI, NpeaocTa-
BMB AOMNO/IHUTE/IbHbIE 06bEMbI IMKBUAHOCTU KaK B HaLMOHA/bHOW, Tak U B
WHOCTpaHHOW BastoTe, 3asa8un 1 ELLB. EgMHOrNacMe MoHeTapHbIX BAacTen B
TAKOW CMTyaLMKM FOBOPUT O CYLLECTBYHOLMX CUCTEMHbIX MAKPO3KOHOMMYE-
CKMX PUCKAX He TONbKO s BennkobpuTaHMm, HO U eBPO30OHbI.

Ha 6toaseTHy0 noanTuKy BennkobputaHum Bbixod us EBpocotosa, cKo-
pee Bcero, nosavaeTt masno. C dopmasbHOM TOUKM 3peHusn, ¢ BenmkobpuTa-
HUK ByayT CHATbI 0653aTeNbCTBA NO NOAAEPKAHUIO BIOAKETHON AMUCLUNAN-
Hbl, 3aKpen/ieHHble B MaacTpUXTCKOM AOroBOpe, COrMacHO KoTopomy 6toa-
KETHbIN aeduunt He JonxkeH npesblwaTtb 3% BB, a rocgonr — 60% BBIM.
Ha npakTuke, ogHaKo, 3T1 TpeboBaHMA NOCTOAHHO Hapywanucb. CoctoaHue
rocyAapCcTBeHHbIX PUHAHCOB B BeIMKOOpUTaHUM HENb3A Ha3BaTb YA40BAETBO-
PUTENIbHbIM, U B C/Iy4ae peLeccnmn OHO yXyanTcA. Tem He meHee OHO Jane-
KO OT KPUTUYECKOro U COOTBETCTBYET cpeaHemy yposHto EC.

Ot Bbixoga BennkobputaHmm ns EC, Becbma BeposATHO, NOCTpaaaeT baH-
KOBCKWUI CEKTOP CTPaHbl, KOTOPbI BbINOJHAN OCOBYI0 pOsb MOCTa MeXay
aMEepPUKAHCKMMM GUHAHCOBLIMN UHCTUTYTaMKN U €BPOMNENCKON SKOHOMUKOMN.
Ecnn paHblle asMaTCcKMe M amepuKaHCKMe BaHKM cTpeMuanchk paboTaTb ¢
EBponoit npenmyLectBeHHO Yepes JIOHAOH, TO Tenepb ero NpUBAeKaTe b-
HOCTb MOKET 3aMEeTHO CHU3UTbCA B Nosb3y PpaHkdypTa n Napuska. Tak, 6aH-
K1 Goldman Sachs 1 HSBC 06bsBWM, YTO NAAHUPYIOT CMECTUTb GOKyC bus-
HEeC-MHTEpPecoB B CTOPOHY KOHTUHEHTasIbHOM EBpoOMbl B OTBET HAa pelleHue

1 http://www.bankofengland.co.uk/publications/Documents/news/2016/056.pdf
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bpuTaHCKNX n3bupateneit. B pesynbtate NpMTOK Kanutana B 3KOHOMUKY Co-
eaMHeHHoro KoposeBcTBa COKPATUTCSA, YTO MOXKET NPeaCcTaBAATb yrpo3y ans
CTabuAbHOCTM NNaTeXKHoro 6anaHca M Kypca pyHTa CTEP/IMHIOB, C YYETOM
3HAYUTENbHOTO OTPULATENBHOTO BasaHCca cyeTa MO TEKYLWMM onepaumam,
cocTtaBumBluero no utoram 2015 r. (-4,7%) BBI.

Takke NocTpafatoT OTPAC/M, CBA3AHHbIE C MEXAYHAPOAHON TOProse,
TaK KaK bpuTaHMA MOXKeT AnWKTbCA CBOOOAHOro AOCTYNa Ha eBponenckue
pbIHKK. CTpaHbl KOHTUHEHTA/IbHOM EBpPOMbI ABAAIOTCA I1aBHbIMKW MapTHepa-
MW BennkobpuTaHUn, N BO3HUMKHOBEHWME AOMOAHUTENbHBIX BapbepoB Npu-
Be4eT K COKpaLLeHnto obmeHa ToBapamMu U yCayramu, a nepeopueHTaums no-
TOKOB 3KCMOPTa U UMMNOPTA 3aMMET 3HAUYMTEeIbHOE BPEMS.

HemanoBarKHbIM nocneacTenem Bbixoga BenmkobputaHum us EC moryt
CTaTb OrPaHUYEHUA Ha MOBUABHOCTb paboyei cunbl, KOTopble cO34aAyT Npe-
NATCTBUA ANA TPYAOYCTpOMCTBa rparkaaH EC B BeaMkobpuTaHumM, CHU3MB rnb-
KOCTb BPMUTAaHCKOrO pbiHKa TPyAa M NpUBEAA K POCTY TPYAOBbIX U3LEPIKEK B
CTpaHe.

O 4pyrMx BO3MOMHbIX 4O/ITOCPOYHbIX MAKPO3KOHOMUYECKMX NOC/IeACTBU-
AX BbiIxoga BennkobputaHum ns EC NoKa CNOXKHO CYAUTb, MOCKO/IbKY He fc-
Hbl YC/IOBUS, HA KOTOPbIX 3TOT BbIXOA Npou3oiaeT. Henb3a UcKoYaTb, YTO
NOSINTUYECKOE 3aTATMBaHME NPOLLECCa BbIX04a M U3MeHeHMe obLLecTBeHHbIX
HACTPOEHWI NpMUBEAET K TOMY, YTO bpuUTaHMA B KOHEYHOM UTOre OCTAHeTCA
B EBpocotose. o pa3HbiM OLEHKAM, B pe3y/ibTaTe CxKATUA MEeXAyHapoaHOM
TOProB/IM M OTTOKa KanuTana bputaHua moxeT notepatb Ao 5% BBM. Hau-
60nee NecCMMUCTUYHbIE OLEHKM NpeanonaratoT notepu Ao 8% BBIM2. Takum
obpasom, obwmin adpdekT Bbixoga n3 EBpocoto3a HaBepHAKa byaeT Heratme-
HbIM, @ GpaKToOpoM, onpesenatowmnm ero macwTtab, byayT ycnosma gocTyna
bpuUTaHCKNX npousBoanTenei u pUHaHCOBbLIX MHCTUTYTOB Ha €BPOMNENCKUM
poitok. @

1 Cm. OECD (2016), “The consequences of Brexit: a taxing decision”, OECD Economic
Policy Paper No. 16.; PwC (2016), “Leaving the EU: Implications for the UK economy”; Open
Europe (2015), “The consequences, challenges and opportunities facing Britain outside EU”;
Ottaviano, Gianmarco, Jodo Paulo Pessoa, Thomas Sampson, and John Van Reenen (2014),
“The costs and benefits of leaving the EU”.

2 Cm. Dhingra, Swati, Gianmarco Ottaviano, John Van Reenen and Jonathan
Wadsworth (2016), “Brexit and the impact of immigration on the UK”, CEP Brexit Analysis
paper CEPBREXITOS5; Bertelsmann Stiftung (2015), “Costs and benefits of a United Kingdom
exit from the European Union”; HM Government (2016c), “HM Treasury analysis: the long-
term economic impact of EU membership and the alternatives”.
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2. «<BPEK3UT» U TOPTOBO-O9KOHOMWYECKMUE OTHOLLEHUA
POCCUU U BENTUKOBPUTAHUU
A.KHo6enb, A.PupaHuyK

BnusHue ebixo0a CoeduHeHHo20 Koponescmesa u3 cocmasa EC moxcem cKa-
3ameca Ha Poccuu 8 nepsyto oyepedb Yyepe3 ysesnudeHUe 80A0MuUAbHOCMU
HO MUPOBbLIX PbIHKAX U 8bI38AHHOE 3MUM CHUMX(eHUEe cpedHecpo4HoU UeHbl Ha
Heghmeb. Bo3zdelicmsue Ha pocculickyto 3KOHOMUKY HEernocpeocmaeHHo Yyepes
mopeoeno meHee gepoamHo. Bo-nepsvix, Ha CoeduHeHHoe Koponescmeo
npuxooumcs oKoso 2% mosapoobopoma Poccuu. Bo-emopsix, pocculickuli
aKcrnopm npedcmasneH 8 OCHOBHOM MOIM/AUBHbIM cbipbem (84% 6 2015 2.),
Komopoe s1e2Ko nepeHanpasume Ha opyaue poliHKU, KPOME mo2o, OKOs10 M0-
AI08UHbI U3 3M020 3Kcrnopma — mpeliduHe 2aza. Cmpykmypa umnopma us3
BenukobpumaHuu o4yeHb 6s1U3KA K CMPYyKmMype umnopma u3 rnpoyux cmpaH
EC. BausHue Ha pocculiCKyto 3KOHOMUKY 4Yepe3 mopeaossito ycay2amu rnpeo-
cmasnsemca 6onee 8epPOAMHbIM, MAK KAaK 0015 BeaukobpumaHuu 8 ob6opo-
me ycnye Poccuu — okosno 6%.

Muposble PUHAHCOBbIE PbIHKM OTPearMpoBasam Ha pesynbTaTtbl pedepeHr-
Ayma B BennkobpuTaHMM He TONbKO pe3KMM MageHuem Kypca ¢yHTa cTep-
JNIMHIOB (NpUMepHO Ha 11%) M CHUMKEHMEM KOTUPOBOK aKLUMM BPUTAHCKUX
KOMMaHWN, HO U PEe3KMM yMeHblUeHnem cTommocTu. MNocnegHee obcTos-
TENbCTBO MOMKET OKa3aTb B/AMSHME Ha pa3Mepbl SKCMOPTHOM BbipyykM Poc-
CUM N NOCTYNJIEHUI B POCCUIACKUI BroayKeT. O4HAKO Ha CEeroAHALHUN AeHb
CNIOXKHO CKas3aTb, byayT v pesynbraTbl pedepeHayma o Bbixoge CoeanHeH-
Horo KoposnesctBa 13 EC MmeTb AONTOCPOYUHbIN XapaKTep, M60 Nnllb npu-
BeAYT K KPaTKOCPOYHOMY OTKNOHEHWIO TPAEKTOPUM MUPOBOI LieHbl Ha HedTb
OT CBOEro TpeHaa.

B cpeaHecpoYHOl NepcrnekTnBe HeraTMBHOE BAUAHUE Ha SKOHOMUKY Poc-
CUN MOXET BO3HWKHYTb BCeACTBME BepPOsATHOro 3dpdeKTa OT M3MEHEHUN
BB CoeanHeHHoro Koponesctea 1 ocTanbHbIX YaeHoB EC 13-32 BOCCTAHOB-
NIeHNA TOProBbix bapbepoB mexay BennkobputaHmen n matepukosomn EBpo-
now. B To ke Bpems, yunTbiBasA BbICOKYIO CTENEHb MHTErpauum sKoHOMUK Co-
egMHeHHoro KoponescTBa M gpyrux YneHosB EBpoMeiickoro cotsa, MOXKHO
NpPeAnonoXKUTb, YTO CTOPOHbI BYAYT CTapaTbCA COXPaHUTbL B3aUMHbIE MPUBU-
JIern B TOProB/ie U He TOPOMNUTLCA C BBEAEHNEM 3HaUYMMbIX TOProBbIX Orpa-
HUYeHUN. Mo KpanHelr mepe, He c/ielyeT OXKMAaTb OTMEHbI pexXrma becrnouu-
NHHOM Toprosan mexay EC n CoeanHeHHbim KoponeBcTBom B 0603pnmoni
ncTopuyeckon nepcnektuse (ModpobHee cm. mamepuan M. JlapuoHosol,
A. Caxaposa, A. Lllenenosa 8 3mom 8binycKe onepamugHo20 MOHUMOPUH24).
OfHOBPEMEHHO C 3TUM, OAHaKO, JIOHAOH MOAYYUT NOSTHOMOUYMS BECTU CaMO-
CTOATE/IbHYHO TOPrOBYH MOAUTUKY Y CMOXKET BBOAMTb Pas/iMyHble 3aLlUTHbIe
Mepbl (aHTUAEMMUHIOBbIE, KOMMEHCALMOHHbIe, CreunanbHble 3aluTHbIe
Mepbl) B OTHOLEHMM POCCUNCKOW NPOAYKLMM (B 30HE PUCKa NPOAYKLUA XU-
MWYECKOM NPOMbILLNEHHOCTH, Kay4yyK, METaN/bl U U3OENUSA U3 HUX).

Jona BennkobpuTaHMM BO BHELLHEN TOproese ToBapaMmmn Poccum coctas-
nana s 2015r. 2,1%, a pOCCUMCKIMIA SKCNOPT NPeACTaBAEH B 3TOM CTPaHe npe-
MMYLLLECTBEHHO CblipbEBbIMM TOBApaMu, B NepBYyt0 oyepenb MUHEpPasbHbIM
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TonnmBom (83,9% akcnopTa B 2015 r). Mo aaHHbIM OTC, cywecTBeHHas gonA
3TOro 3KCMOoPTa NPUXOANTCA Ha MPUPOAHbIN ra3 (39,5% oT obLiero skcnopTa B
2015 1.), KOTOPbIV ABNAETCA HE SKCMOPTOM B NPUBLIYMHOM NMOHUMAHUM (3TO He
ras, gobbITblli B Poccuu), a TpeiamHrom (no gaHHbim BP! Tpyb6onpoBoaHbiit
ras Poccua He noctasnseT B CoeanHeHHoe KoponescTgo).

[unHamuKa un cTpyKTypa ToBapoobopoTa Poccum

n CoeanHeHHoro Koponescrea

JnHamuKa 1 CTpyKTypa ToBapoobopoTa Poccumn n BennkobputaHum ma-
10 OT/IMYaeTcs OT NoKasaTtesnel ToBapoobopoTa Poccum n EBponelickoro
coto3a (cm. mabn. 1), pons CoegmHeHHoro KoponescTBa B obLem ToBapo-
obopoTte Konebnetcsa ot 2,1 go 2,9% B nocneaHue rogbl (2013-2016 rr.).
MOXHO OTMETUTb /INLWb CHUXKEHME A0AN BeNMKobpUTaHUM B POCCUICKOM
mmnopTe ToBapoB n3 EC ¢ 6,5% (B 2014 r.) go 4,9% (B nepBble YeTbipe me-
caua 2016 r.).

Tabnuya 1
ONHAMMUKA TOBAPOOBOPOTA POCCUU U COEAMHEHHOTO KOPOJTEBCTBA

ToBapoob6opoT, MApa 40NN, 24,56 19,28 11,19

---_
Lona e mosapoobopome c EC, %
_---_

Lons e obwem skcriopme, %

_---—
MmnopT, mapa gonn. 8,1 7,8 3,7 0,9
---—
53 4,9

Lonsa e umnopme us EC, % 6,0 6,5

McmoyHUK: pacyeTbl aBTOPOB Ha OCHOBE AaHHbIX PTC.

CtpykTypa akcnopTta Poccum B CoeanHeHHOe KOpOseBCTBO B 3HAYUTENb-
HOM cTeneHM coBMaZaeT co CTPYKTypoi akcnopTa B EC. Ha gonto ToBapos, 3a
ncKkAoYeHnem Tonamea (27 TH B34), npuxogutca 22,1% sKcnopTa B npoyme
cTpaHbl EC v anwb 16,1% skcnopTa B BeankobputaHuio.

Tabauya 2
CTPYKTYPA 3KCNOPTA POCCMWN B COEAMHEHHOE KOPOJIEBCTBO U NMPOYUNE
CTPAHbI EC B OBLLLEEM 3KCNOPTE POCCUWM B EC B 2015T.

MpogoBonbCTBUE U C/X Chipbe (Kpome
TEKCTUIbHOIO)

MpoAYKLMA XMMUYECKOM

28-40 354 4,7 4,7
MPOMbILLIEHHOCTH, KaydyK
71 [paroueHHble MeTa/ibl U KaMHU 1 129 17 18

nsaenna ns HUX

1 https://www.bp.com/content/dam/bp/pdf/energy-economics/statistical-
review-2015/bp-statistical-review-of-world-energy-2015-full-report.pdf
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Tabnuya 2, oOKOHYaHuUe

MauwwHbl, 06opyaoBaHue,
TPaHCNOpPTHbIE CPeaCcTBa

I l

UcmoyHuk: pacyeTbl aBTOPOB HAa OCHOBE AaHHbIX PTC.

CtpykTypa nmnopta Poccumn B CoegmHeHHoe KOponeBCTBO aHa/OMMYHbIM
06pa3om MOBTOPAET CTPYKTYpPy MMMOPTa U3 Npoymx ctpaH EC — npumepHo
NMONOBMHA NPUXOAUTCA HA MallMHbl, 06opyLOBaHME U TPAHCMOPTHbIE Ccpes-
cTBa.

Tabnuya 3
CTPYKTYPA UMMNOPTA POCCUU N3 COEANHEHHOTO KOPOJTEBCTBA
M NPOYNX CTPAH EC B 2015 T.

MpopoBonbeTBUE U C/X Chipbe (Kpome
TEKCTUIbHOIO)

I I

MpOAYKLMA XMMUYECKOM

28-40 1087 29,2 27,1
NPOMbILLIEHHOCTHU, Kay4yK
71 [paroueHHble MeTansibl U KAMHU U 14 0,4 02
MU30eNUA U3 HUX
84-92 MauwwHbl, obopyaoBaHue, 1881 50,5 47,4

TPaHCNOPTHblIE CpeacTBa

McmoyHUK: pacyeTbl aBTOPOB HA OCHOBE AaHHbIX PTC.

[AvHamuKa Toprosau ycayramm

Hons EC B obopoTe ycayr Poccum goctaToyHo ctabunbHa (o1 46 no 43% B
2013-2015 rr.), 4yTo NpaKkTUYeckun paBHo gosne EC B ToBapoobopoTe Poccum.
OpHoBpemeHHO ¢ 3Tum pona CoeamHeHHoro KoposieBCcTBa B POCCUMCKOM
BHewHem obopoTe ycayr ropasgo 6onblue, Yyem B ToBapoobopoTte — 5,8%,
YTO AenaeT 3Ty CTpaHy O4HMM M3 Hambonee 3Ha4YMMbIX NapTHepoB Poccuum
no TOprossie ycayramu u yBennM4mMBaeT PUCKM A5 Hallei CTPaHbl OT LWOKOB B
6pUTAHCKOM S3KOHOMMKeE, 0COBEHHO Y4MTbIBAA 3HAYMMYLO 00 chep «npo-
YNX 4EN0BbIX YCYr» U CTpaxoBaHUA B 0bopoTe ycayr Poccun c BenmkobpuTta-
HWeKn No CpaBHEHMIO C JoNsMM 3TUX chep B 0bopoTe ycayr Poccum ¢ apyrumum
yneHamu EC.

CTpyKTypa e akcnopTa ycayr 8 CoeanHeHHoe KoponeBCcTBO OT/InMYaeTcA
OT CTPYKTYpbl 3KCNOpPTa ycayr B npoyne cTpaHbl EC Heckonbko 6onbluein ao-
Nel «KTPAHCMOPTHBIX YCAYT» U KTENEKOMMYHUKALMOHHbIX U NPOY. YCAYr», U
3HAUUTENIbHO MeHbLUel gonei chep «noesgKkm» U «CTPOUTENbCTBOY.

CtpykTypa mmnopta ycayr ns CoeanmHeHHoro KoponescrtBa oTin4vaeTca
OT CTPYKTYpbl MMNOPTA YCAYT U3 nNpounx ctpaH EC ropa3go meHblueit gonem
chepbl «noe3aku» 1 3HayMmo bonbluein gonen coep «npoyme aenosble yc-
NYTU» N KCTPaxoBaHME».

11
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Tabnuya 4
ONHAMMUKA OBOPOTA YCIYTAMU
POCCUN N COEONHEHHOTO KOPOJIEBCTBA

060poT ycayramu, Mapa 4onn. 11,68 10,78

Lonsa e obopome ycayeamu c EC 3,8 23 7

Jonsa 8 obwem skcriopme ycnye

Mmnopt ycayr, mapg gonn. 6,8 6,2 51

JAonsa e umnopme ycnye u3 EC 12,0 11,1 12,5

McmoyHuUK: pacyeTbl aBTOPOB Ha OCHOBe AaHHbIx LIb Poccum.

Tabnuya 5
CTPYKTYPA 3KCNOPTA YCNYT POCCNN B COEAMHEHHOE KOPOJTEBCTBO
M MPOYUE CTPAHbI EC B 2014 T.

Yenyru no nepepaboTke TOBapos,
NpUHaAexalmx Apyrum CTOpOHam

/ I

1493 32,8 24,1

TpaHCNopTHble ycayru

CtpouTtenscrso

®uHaHcoBble ycnyru

TeNeKoOMMYHUKALMOHHbBIE, KOMMbIOTEPHbIE
U MHGOPMALMOHHbIE YCYTH

I I

32 0,7 1,0

YCNyru 4acTHbIM MLam 1 ycayr B chepe
KY/IbTYpbI U OTAbIXa

McmoyHuUK: pacyeTbl aBTOPOB Ha OCHOBE AaHHbIx LIb Poccum.

Takum o6pa3om, BOIMOXKHOE BAUAHME Ha SKOHOMMKY Poccum coctout B
MoBbILEHWUM HEONPeaEeNeHHOCTU Ha PbIHKaX, KPAaTKOCPOUHbIX Y BO3MOMHbIX
CpeaHEecpPOYHbIX HeraTMBHbIX 3G deKTax Ha CTOUMOCTb HEDTU M BOSMOKHOM
U3MeHeHUW peryanposaHua coepbl BHeWHeToprosoro obopota ycnyr B Coe-
OnHeHHOM KoposieBCTBe, CAaMOCTOATE/IbHOM NMpUMeHeHUn BennkobputaHu-
€M Pas/IYHbIX OTPAHNYUTE/IbHBIX TOPTOBbIX MEpP MO OTHOLIEHMIO K NPOAYK-
LMMN POCCUMNCKON XMMMUYECKOM NPOMbILLIEHHOCTU, MeTalslaM U U34eNAM U3
MeTannoB. YuntbiBaa Hanbonee KecTkyto nosumumio JIoHAOHa NoO Bonpocam
CaHKuUMIM npoTnB Poccnm cpeam Bcex cTpaH-yneHos EC, MOXKHO CKasaTb, YTO
Bbixog, CoeanHeHHoro KoponescTBa, BEPOATHO, byeT 03HauaTb HaNoXeHue
TaKMX e unn 6onee KeCTKMX CaHKLUMI CO CTOPOHbI JTIOHAOHA yKe B OA4HO-
CTOPOHHEM MopsAaKe.

12
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Tabnuya 6
CTPYKTYPA UMMNOPTA YCNYT POCCUUN N3 COEANHEHHOTO KOPOJIEBCTBA

N MPOYNX CTPAH EC B 2014 T.

Yenyru no nepepaboTke TOBapos,

npuHaanexalmx Apyrum CTOpoHam
TpaHcnopTHble ycayrn 335 5,4 4,5
CtpouTtenbcrso

®uHaHcoBble ycnyru

TeNeKOMMYHUKaLMOHHbIE, KOMMbIOTEPHbIE
U UHGOPMALMOHHbIE YCaYTH

YCNyrv 4acTHbIM IMLAam 1 ycayrn B chepe 166 26 12

KY/IbTYpPbI U OTAbIXa

McmoyHUK: pacyeTbl aBTOPOB Ha OCHOBE AaHHbIX LB Poccww..

13
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3. BEIMKOBPUTAHUA NOCNE «BPEK3UTA»: EE OTHOLUEHUA CEC
1 bYAYLUWEE B MHOITOCTOPOHHUX MHCTUTYTAX
M.NTapuoHoBa, A.Caxapos, A.LLlenenos

B 6auxaliwue 08a 200a 2eornonumu4eckas cumyauus 014 Beaukobpumarnuu
OKaMemcs CAoxcHoU. VI3meHamca omHoweHuUsa ¢ 08YMSA K/4YesbiMu rnap-
mHepamu: EC u CLLIA. CoeduHeHHble LLImamebi 6ydym b6oabuie onupamscs HQ
lepmaHuro, yem Ha BenukobpumaHuro 8 peweHuu espornelickux rnpobaem. C
EC Hy»tHO 6y0em secmu nepezos8opbl o Ho8ol Modesnu omHoweHul, He npu-
HUM@#A yyacmus 8 ebipabomeke peuwieHuli BHympu Eepocoro3a u He umes 803-
MOMCHOCMU 8HymMpeHHe20 8auaHua. O0HospeMeHHO npudemcs secmu nepe-
2080pbl 0 30AKAYEHUU MOop208biX coeaaweHul ¢ yeabim padomM CmpaH-He
unieHos EC, nockonbky 8bilioa u3 Espocoro3a, bpumaHus 8bixo0um U3 3aK/1t0-
yeHHbIx EC mopeaoebix coenauweHutli, 8 mom 4ucse coasaauieHuli 8 pamkax BTO.

®daKTOopbl HEONPEAEeNEeHHOCTU

MNepBbii pakTOp HEOMNPEeAENeHHOCTU — KaHOudamypa byoywezo npemoe-
pa: bopuc OoHCOoH, bbiBWMIA M3p JloHaoHa, nan Maiikn dHapto foys, Mu-
HUCTP tOCTULMK BennkobpuTaHuu. B ntobom ciyyae, HU TOT HU ApYroii He 06-
NlagaeT JOCTAaTOYHbIM OMbITOM PaboTbl B MHOFOCTOPOHHUX MEXKAYHAPOLHbIX
CTPYKTYpPax U MMeeT OrpaHUYeHHbIN onbIT paboTbl ¢ EC. BTopolt dpaktop He-
onpeaeneHHOCTU — CPOK Mooa4u HomuguKayuu o Hayasae nepe2osopos ob
YCJIOBUAX BbIXOAA M HOBbIX YC0BUAX B3aumogenctama ¢ EC. MoxKHO oXunaaTb
HOTUOUKALMIO HE paHblue OKTADPS, HO BO3MOMHO W MO3XKe, ecin HOBOMY
npembepy u yieHam KabrHeTa KoHcepBaTOpOB NoTpebyeTca Bpema aas Gop-
MWPOBAHWSA HaYya/IbHbIX YCIOBUI A1 NEPEroBOPHOM NO3ULMKN U OCMbICNEHUS
npegnoxeHusa EC 06 ycnosuax gorosopa o Bbixoge. Tpetuii paktop Heonpe-
OEeNeHHOCTU — 8s1umenbHOCMb fepe2os8opHo20 npouecca. COrnacHo craTtbe
50 [orosopa o EC, ctatbu [loroBopa nepecraroT NPUMEHATLCA K rocy4apcTBy,
3aABMBLLUEMY O BbIXOAE MPU BXOXKAEHUN B CUAY AOroBOPA O BbIXoAe, AU MO
WUCTEYEHUWN ABYX NET CO CPoKa HoTudMKaummn. OgHako CoseT EC moxkeT npoa-
INTb 3TOT Nepunog,. Takum o6pa3om, 3aBepLUeHNe NeperoBopPoB MOXKHO OXKMU-
0aTb K oceHu 2018 r. uam nosxe. B 2017 r. npeacToAT Bbibopbl U B lepmaHuy,
1 Bo ®paHuMK, rocygapcTBax-yaeHax cocTaBaatowmx «ocby» EC, ns kotopom
Bbinana Bennkobputanua. llo3uyuu nomeHyuaabHbix KAHOUGAMO8 HA nocm
2nas lfepmaHuu u PpaHyuu OTHOCUTENBHO YCNOBUIA ByayLlero coTpyaHuye-
CTBa C BenikobputaHuei Takke ABAAOTCA GaKTOPOM HeonpeaeneHHOCTH.

Boibop LlomnaaHduu u CesepHoli MpaaHOuu, NPOronocoBaBLINX 33 Y/1€H-
¢80 B EC (62% 1 55,8% COOTBETCTBEHHO), MOKET CYLLLECTBEHHO MOBAUATL Ha
byaylee cTpaHbl. 3TO ele oauH dakTop HeonpeaeneHHocTn. Ecnu «bpek-
3UT» CTAHeT peanbHocTblo, Lotnangma n Upnanama moryT nposectu pede-
peHaym o BbIxoae M3 BennmkobputaHumn. EBpOCKENTUKM NOMyYaT MasleHbKYHO
cTpaHy (AHrAMA+Y3/1bC) U COOTBETCTBEHHO 3Ha4YMTeNbHO Bonee HU3KUIA Nno-
TeHLUMaN BAUAHNA B MEXKAYHapOAHbIX BONPOCaX.

HakoHel, He M3BECTHbI Ho8ble yc108usA 83aumodelicmsus ¢ EC. OgHaKo
HE3aBUCMMO OT UCXOLa MEeperoBopoOB COCTOSHWE HeomnpeaeneHHoOCTU 6an-
YKallero BpeMeHu 1 USMeHeHue ycnoBuii Bsanmogencrtams ¢ EC, Hensbex-
HO CKaykyTcA Ha SKOHOMMKe BennkobputaHmu. B cnyyae 3akntoueHma Corna-
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WweHunaA o ceobogHoli Toprosam K 2020 r. o6bem BBI cTpaHbl CHM3UTCA Ha 3%,
npun ycnosuax pabotbl BenmkobpmutaHum n EC Ha ocHose npasun BTO — Ha
5,5%. Oxknpaerca He TONbKO CHUMKeHue BBI, Ho n pocT 6e3paboTuubl, oo-
cTuratowlen ceiyac 5% no 7-8%.

CTaTyc B MHOFOCTOPOHHUX MHCTUTYTaX

«lpynna cemu»

«Ipynna cemn» Hapagy ¢ HATO ocTaHeTcsa BaxHenwen naowankom ana
BennkobpuTtaHuu, roe cTpaHa COXPaHSeT BO3MOXHOCTb GOpMUPOBaTL 06-
LMe NO3ULMM U PELLEHUS MO LUMPOKOMY CNEKTPY BOMPOCOB, BK/IHOYAA 3KOHO-
MUKy, GMHaHCbI, pa3BuTne, besonacHocTb. Mocne Bbixoaa U3 EC «cemepKka»
CTaHeT ana BennkobputaHum ewe 6onee s3HaYMMbIM MHCTUTYTOM, CBA3bIBA-
towmm ee ¢ EC, ogHOBpEeMEHHO NO3BOAOLWMM BAUATb HA MUPOBYHO NOBECT-
Ky. 3anaB/ieHME MUHUCTPOB GUMHAHCOB U 1M1aB LEeHTPasIbHbiXx 6aHKoB «[pynnbl
ceMun», cAeNaHHOoe cpaly nocae onyb/IMKoBaHUA UTOroB pedepeHayma, noa-
YepPKUBAET COMMAAPHOCTb C BenMKobpuTaHme 1 roToBHOCTb NPUHATL MEpbI
ONA CAEPKUBAHUA Ype3MEPHOMN BONATUIbHOCTU PbIHKOB.

BennkobpuTtaHusa octaHeTca yieHomM «pynnbl CEMU» U B CAyYae Bbixoda
M3 ee cocTasa, Hanpumep, LWothaHgmn.

«lpynna deadyamu»

Mo3numn BennkobpuTaHUM B «ABaALATKE» HE MOLIATHYTCA CKOMbKO-HU-
byab cywecTseHHo. [MporHosmpyemoe nageHue BBl He 3MeHUT paanKaib-
HO MOJIO¥KEHME CTPaHbl, OHa COXPaHWUT CTaTyC BeAyLLei Pa3BUTON SKOHOMMU-
KM mupa. Bonpoc o NerMTMMHOCTM YNeHCTBa CTpaHbl B «lpynne ABaauaTu»
MOXET BO3HUKHYTb TO/IbKO B C/lyyae BbIxoga M3 ee coctasa LUotnaHauu u
CesepHoli Upnananun. Tem He meHee B baMrKalillee BPeMsA Ha CaMMuUTE B
XaHuxkoy (4-5 ceHTAbPA) MOXKHO NPOrHO3MPOBATb HAMpPSXKEHWE B OTHOLLE-
Huax mexay [.KamepoHom, A.Mepkenb n ®.0nnaHgom. MNpeacenatenscrso
lepmaHuu B «Ipynne ABaauaT» TaKKe He byaeT cBO6OAHO OT HANPAKEHMS.
MoXHo npeanonaraTtb, YTO B Aa/fibHelleM Mo mepe onpeaeneHua HOBOM
MOZENU U YCI0BUI OTHOLWeHWU EC n BennkobputaHum B nocaeayowmin roz,
B pamMKax npegaceaartenbctsa VIHAoHe3nm byaet cbopmmpoBaH HOBbIN dop-
MaT KOHCY/bTalMi NO BONPOCAM NOBECTKN AHA «ABaALATKMY.

BTO

Bbixoa BennkobpuTtaHmm 13 EBpocoto3a NoB/ieyeT 3a COO60M CyLLLeCTBEHHbIE
nocneacTeua B chepe MeKayHapoLHOM TOProsan. B 4acTHOCTM, 3TO 3aTPOHET
y4acTne CTpaHbl B MHOTOCTOPOHHENM TOProBoM cucTeMe B pamkax BTO, une-
CTBO BenimkobputaHum B KOTOpoI 06yC/I0B/IEHO ee HaxoxKaeHnem B cocTase EC.

Mo cnoBam reHepasnbHoOro aupektopa BTO Pobepty Aseseay, Benuko-
6puUTaHUN NPeacTouUT AANTENbHAA NpoLeaAypa NeperoBopoB No NoBoAy Ho-
BOW KOHUrypaumm yneHctea B BTO co Bcemu ydyacTHuUKammu OpraHusauumm
(162 uneHa), a TakXe nepecmoTp 60NbLIOro Yncaa npedepeHLmanbHbIX TOp-
roBbIX COMNALIEHUI C APYrMMU rocyaapcteamu. CTpaHa AMwnTca npedepen-
LUMa/IbHOTO AOCTYMNa Ha PbIHKK 58 cTpaH B pamKax 36 TOProBbIX COrNalleHun,
6yAeT BbIHYKAeHa NOBbICUTb TapUbl HA UMMNOPT U3 3TUX FrOCYAAPCTB, B CBOHO
oyepesb, TaKKe CTO/IKHYBLUMCH C MOBbILEeHMEeM TaprudOB Ha CBOM TOBAPbI 33
pybeskom!. PakTUYECKN MepecMoTpy YC/OBUIA NOABEPTrHETCA NPaKTUYECKU

1 Brexit: the impact on the UK and the EU. https://www.global-counsel.co.uk/
analysis/special-report/brexit-impact-uk-and-eu
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BeCb 06bem BHelHel Toprosau BenmkobputaHumm. Ewe ogHol npobaemoit
CoeguHeHHoro KoponeBcTBa SIBAAETCA OTCYTCTBME Kopnyca KBanuduum-
POBaHHbIX NEPEroBOPLLMKOB B chepe MexAyHapoaHOW TOProB/n, B CBA3M
C TeéM, YTO TOProBble NeperoBOpbl OT MMEHU CTPAHbl AOTOe BPEMSA BEIUCb
cneumnanuctamm ECL

YTo KacaeTcsa nepecMmoTpa yc/0BMin Toprosan ¢ EBpocotosom, Bennkobpu-
TAaHWKW He NPUAETCA LOroBapMBaATLCA C KaXKAOW OTAENbHOM cTpaHoW. OyeBna-
HO, ByZleT 3aK/10YEeHO eAnHOe cornalleHne BennkobputaHma-EC2.

Kpome Toro, BeniMkobpuTaHMA CTOJIKHETCA C pAAOM TPYAHOCTEN B NpoLec-
Ce TOProBbIX MEPeroBOpOB B CBA3M CO CHUMKEHNEM CBOEN COBOKYMNHOM 401U B
MWPOBOW TOProB/ie U YMEHbLUEHNEM NPUBAEKATENBHOCTN CBOETO PbIHKA A5
MHOCTPAHHbIX MHBECTOPOB M TOProebix NapTHepos. Jonsa CoegmnHeHHoro Ko-
posieBCTBa B MUPOBOM Toprosae oueHnBaeTcs B 4,3%, B TO BpeMs KaKk [ona
EC — B 15,4%3. B 3TMX ycnoBUAX CTpaHa ByaeT BbiHY»KAEHa CMATYUTbL CBOM
neperoBopHbIe MO3ULUN U, BO3MOXKHO, MOMUTK Ha YCTYMNKK, B TOM YMUCae U B
KOHTEKCTe NpeacTosLmnX neperoBopos ¢ Poccueit Kak yneHom BTO.

Ona Poccum CNoXHOCTU, C KOTOPbIMW CTONIKHETCA BennkobputaHua B
pamKax neperoBOpHOro npoLecca no yperyiMpoBaHMo YCI0BUIA TOProBanN B
pamkax BTO, He npeacTaBAAOT CyLW,eCcTBEHHbIX PUCKOB. Mo AaHHbIM Pepe-
panbHOM TaMOXKeHHOW cy»Kbbl PP, ToBapoobopoT mexay Poccmeit n Benn-
KobputaHuen B sHBape—anpene 2016 r. coctasun 3,17 mapg aonn., unu 2,4%
obuero o6bema BHelwHen Toprosam PP. Habntogaetcs coKpalleHme gaHHo-
ro rnokasatenda No CpaBHEHUI0 C aHaNOrnYHbIM nepuogom B 2015 r., Korga
TOBapoOobOpPOT MeXK Ay ABYMA CTpaHamu coctasma 3,73 mapa aonn.’.

Taknm obpasom, Ha poHe coKpallatolerocs ToeapoobopoTa mexkay Poc-
cuen n BennkobpuTaHMel, a TakKe B YCNOBUSAX AEMCTBYOLWMX TOProBbIX U
WHBECTULMOHHbIX OrPaHUYEeHUI, He caedyeT OXWUAATb 3HAYMTENbHOrO BO3-
nencTens Bbixoga BennkobputaHum ns EC n BIMAHMA HeraTMBHbIX GaKTOPOB,
CBA3AHHbIX C MEPEeCMOTPOM TOPrOBbIX OTHOLIEHWUN C OCHOBHbIMM NapTHepa-
MW B pamKax BTO, Ha pOCCUIACKYIO SKOHOMMKY.

B TO ke BpemaA B CBA3M C BbIXOAOM BenukobputaHum Poccua BO B3awu-
MOAENCTBUN C EBPONENCKMM COHO30M MOMKET PacCiuTbiBaTb HA YCKOpeHue
NPOLECCOB COM/TAaCOBAHUA M HEKOTOPOE CMArYeHNe KOMEKTUBHbIX MO3ULLNIA
27 CTpaH-41eHOoB NO BONpocam coTpyaHudectsa Poccma-EC, B Tom uncne n s
chepe TOproBom NOIUTUKM.

MexOyHapoOdHbie (huHaHco8ble UHCMUMyMbl

B KpaTKoCpoyHOM nepuoae, HECMOTPSA Ha NaaHupyemblit Bbixog us EC,
BennkobpuTaHnA ¢ BbICOKOW A0N€el BEPOATHOCTM COXPaHUT K/loYeBble Mo-
3ULMKN B KPYMHENLMX MEXAYHAPOAHbIX GUHAHCOBbLIX MHCTUTYTAX, Y1I€HOM
KOTOpbIX OHa siBnAeTcs®. Bbixog 13 EC npuBeaeT K KpaTKOCPOUYHOW peueccum

1 WTO warns on tortuous Brexit trade talks. http://www.ft.com/cms/s/0/745d0ea2-
222d-11e6-9d4d-c11776a5124d.html#taxzz4CIrMZPQw

2 How will Brexit affect Britain’s trade with Europe? https://www.theguardian.com/
business/2016/jun/26/how-will-brexit-affect-britains-trade-with-europe

3 Brexit: the impact on the UK and the EU. https://www.global-counsel.co.uk/
analysis/special-report/brexit-impact-uk-and-eu

4 BHelwHsAa Toprosaa Poccuiickoit degepaumm No OCHOBHbIM CTPaHaM 3a AHBAPb-
anpenb 2016 r. http://customs.ru/index2.php?option=com_content&view=article&id=23490
&lItemid=1976

5 [lonn KBOT M ronocos crtpaHbl B MB® coctasnsaT 4,26% u 4,05% cootset-
CTBEHHO (5 MecTo no BenuuYuHe nokasaTenen cpeau Bcex cTpaH-yneHos) (http://www.
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Ha PpOHEe 3KOHOMMYECKOTO LLOKA, C KOTOPbIM CTO/IKHETCA CTPaHa, a TaKXKe K
3amen/ieH1I0 TEMMNOB POCTa B CpeAHecpoYHoi nepcnektuse. OAHaKo, He-
CMOTpA Ha GopMasibHYO 3aBUCMMOCTb A0J1eit B Kanutase U rosocax psaga
MeXaAyHapoaHbIX d)MHaHCOBbIX UHCTUTYTOB OT SKOHOMMUYECKOTO NMNoN10XKeHUA
COOTBETCTBYIOLLEN CTPaHbI-YNeHa, NapamMeTpbl y4acTus B HUX BennkobpuTta-
HUKU B BAMKalLLee BpeMsa BepOATHEE BCEro He M3MEHATCA. DTO CBA3AHO Kak
C OTCYTCTBMEM aBTOMATUYECKMX MEXaHU3MOB NepecyeTa go/el KBOT U roo-
COB, TaK M C YPOBHEM Pa3BUTUSA BPUTAHCKOM SKOHOMMKK, 0becrneymBatoLLMm
€e YCTOMUYMBOCTb K HEraTMBHbIM LLIOKaM 1 NO3BO/IAIOLMM BbINOJHUTL B3ATble
Ha cebs B paMKax 3TUX MHCTUTYTOB 06s3aTeN1bCTBa.

OfHaKo B cpegHe- U A0/ITOCPOYHON NepcneKkTnee no3nunmn Bennkobpu-
TAHMM B pacCMaTPMBAEMbIX MHCTUTYTax MOFYT 0c1labHyTb. Bo-nepsbix, npu
CHUXEHUU A0NM CTPaHbl B mmposom BBI1 Bo3pacTteT gaBaeHue co CTOpPO-
Hbl APYTUX YNEHOB UHCTUTYTOB (Hanpumep B pamKax ciaeaytollero obuiero
nepecmoTpa KBoT MB®), cTpemsawmxca K 6osee cnpaBeanMBomMy pacnpe-
OEeNeHUI0 KBOT U r0/I0COB, OTParkatlolemMy 3KOHOMWYECKYI peanbHOCTb.
Bo-BTOpbLIX, NpW peanunsaummn B ByayLieM TaKUX HEraTUBHbIX AasA Benuko-
6puTaHUM CLEHapUeB, KaK BbIXoZ U3 ee cocTaBa LLoTnaHaum nnmn CesepHoit
NpnaHamm, BbiCOKa BEPOATHOCTb NepepacnpeseneHns 4oaein KBoT U roso-
COB B MO/b3Y BblWeALWMNX U3-MOL CYBEPEHUTETA YacTel CTpaHbl. B-TpeTbux,
nogobHoe pas3BuTUe COBObITUI TaKKe HEraTMBHO MOBAUAET HA ponb Benwn-
KOBPUTaHMN B MeXAYHAPOLHbIX GMHAHCOBbIX MHCTUTYTax, OCHOBAHHbIX Ha
NPUHLMNEe paBHOMPaBUA BCEX Y/IEHOB, a HE Ha KBOTaX, BKovaa CoseT ¢u-
HaHCOBOW CTabunbHOCTU, BaHK MeKAYHAPOAHbIX pacyeToB U ero basenb-
CKMIA KOMUTET Mo BaHKOBCKOMY HaA30py, 0cNabue BAUAHME YyUYaCTBYIOLWMX
B UX paboTte npeacrtasutenein baHka AHrnumn, KasHavyencrsa U HaZA30pPHbIX
$MHAHCOBbIX OPraHoB.

OcnabneHve ponv BenmkobputaHum B MeKaAyHAaPOAHbIX PUHAHCOBBIX UH-
CTUTYTaxX OKaXKeT HeraTMBHOE B/IMAHME He TOJIbKO Ha caMy CTpaHy, HO M Ha
YCTOMUYMBOCTb 3TUX MHCTUTYTOB U MEXKAYHAPOAHOW GUHAHCOBOM CUCTEMbI B
uenom. HeobxoaAMMOCTb MOMCKa afeKBaTHOW 3aMeHbl pecypcam, KoTopblie
BKNaAbIBAlOTCA B HUX BeNMKOBpPUTaHUEN, MOMKET NMPUBECTU K COKPALLEHUIO
obbema onepaumii MHCTUTYTOB U HOBOMY BUTKY 6opbbbl CTpaH 3a BAUAHUE
Ha UX AeATeNbHOCTb.

HATO
HecmoTpa Ha To, 4TO B pe3ynbraTe «bpek3uTta» BenukobputaHum byget
CNOXHO MUCMOJIHUTL 0653aTenbcTBO YneHoB HATO no BbigeneHuto 2% BBl Ha

imf.org/external/np/sec/memdir/members.aspx). B MBPP aHanornyHble ponn Benu-
KobpuTaHun coctasasaoT 4,145 u 3,94% (http://siteresources.worldbank.org/BODINT/
Resources/278027-1215524804501/IBRDCountryVotingTable.pdf). B apyrux opraHusa-
umax pynnbl BcemupHoro 6aHka BennkobpuTaHusa Takske wurpaeT Beayliyto ponb. CTpa-
Ha 3aHMMaeT naToe Mecto no uucay ronocos B M®K (http://siteresources.worldbank.
org/BODINT/Resources/278027-1215524804501/IFCCountryVotingTable.pdf) " MATU
(http://siteresources.worldbank.org/BODINT/Resources/278027-1215524804501/MIGA-
CountryVotingTable.pdf) u tpetbe — 8 MAP (http://siteresources.worldbank.org/BODINT/
Resources/278027-1215524804501/IDACountryVotingTable.pdf).

Takke BenMKobpuTaHna ABNSETCA KPYMHbIM aKLMOHEPOM PermoHanbHbix 6aHKOB pasBu-
T1A, BKAoYasa A3BP, ApBP, MABP, ABUWN (BxoguT B ABaALLATKy KPYMHENLIMX aKLMOHEepPOB BO
BCeX YKa3aHHbIX 6aHKax), a Takke EEPP (4enut BTopoe mecto no fosie B MOAMMUCKE Ha Kanu-
Tan c fepmanueit, PpaHumeit, Utanuneit n AnoHunent) (http://www.ebrd.com/shareholders-and-
board-of-governors.html).
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uenm obopoHbit, HATO cTaHeT ana oTHoweHUn Bennkobputanmm, EC n CLUA
ele 6onee BaxkHOM opraHmsaumen. M BoamoxkHo 6onee cunbHol. HATO oka-
YKeTCA eAMHCTBEHHOW OpraHusalMelt BK/KOYAOWEeN NoyTHM BCe 3HauyMmble
cTpaHbl EC 1 CLUA. Bapwackuin cammut HATO (cocTouTca 8-9 niona 2016 T.)
[onKeH byaeT nocnatb CUAbHbIMA CUFHAN eguMHCTBA OpraHn3aumMm AnA BCero
MUpa 1 0cobeHHOo Poccnn. «BpeK3nT» He 3MeHUT Bbibopa BennkobputaHumm
B8 Nonb3y HATO Kak OCHOBHOrO MHOFOCTOPOHHEr0 MHCTUTYTA 060pPOHbI. Bo-
Nee TOro, BeankobpuTaHMA NOCTapaeTca yKPenuTb NPaKTUYECKME acneKTbl
cBoero ocoboro cotpyaHuyectsa ¢ CLUA, B Tom uncne B pamkax HATO. Ann
CLUA ke cyw,ecTtBeHHO BblpacTeT posb [epmaHMKM KaK KAo4eBOro napTHepa,
NockobKy BHe EC BO3MOXKHOCTM BennkobpuTaHum BAMATL Ha no3uuum Es-
pPOCOI03a CyLLEeCTBEHHO CHU3ATCA.

Cosem 6e3onacHocmu OOH

BennkobpuTaHua, cKopee BCero, CoOXpaHUT cBoe mecto B CoseTe besonac-
Hoctn OOH, paxke ecnm Wothanams n CesepHas MpnaHausa BbIMAYT M3 Co-
ctaBa CoeagnHeHHoro Koponescta. be3ycioBHO, MOXET BO3HUKATb BONPOC
O NIETUTUMHOCTM ee yneHcTBa B Cb, NOCKO/IbKY AaHHOE YNeHCTBO MPUHAA-
nexut CoegnHeHHomy KoponescTtay. OgHaKko npeueeHT B uctopun Cb yke
ectb, Poccus ctana npasonpeemuuueint CCCP, xoTs B ctaTbe 23 YctaBa Opra-
HM3aLUMKM A0 CUX NOpP B KayecTBe MOCTOSIHHOrO YneHa ¢purypupyetr CCCP. Be-
POATHOCTb M3MEHEHUs yCTaBa KpanHe HU3Kas, HECMOTPA Ha TO YTO AUCKYC-
cuA o pedopme MAeT AaBHO U B Hoabpe 2015 r. B EC B KauecTBe 40/IrOCPOY-
HO LLesIn paccmaTpurBanacb NepcrnekTnea noayvyeHma mecta EBpocotosa B Cb
BMecTo BennmkobputaHum un CDpaHu,vm..

1 MuHUCTp dUHaHcoB Bennkobputanmm Oxkopaxk OcbopH obelan CHU3UTL pacxosbl
Ha 06OPOHY, yunTbIBasA pacyeTbl MMHUCTEPCTBA, NOKa3bIBalOLLME, YTO Yepes ABa roga nocie
BbIXxoZa cTpaHbl M3 EC BBl cHM3nUTCA Ha 3,6%, a GyHT CTep/IMHIOB cTaHeT ciabee Ha 12%.
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4. POCCUACKAA NPOMBbILUIEHHOCTb B OXXUAAHUU POCTA
C.Uyxno

Obobuwarowas oueHka cyujecmsyroweli sakoHomudeckoli cumyauuu (UH-
deKca HopmasnbHOCMU) NpodemoHcmpuposana 8o Il ke. 2016 2. coxpaHeHue
8bICOKO20 YPOBHA a0anmMauyuu pocculicKkoll MpomMbIWAeHHOCMU K Kpu3ucy
2014-2016 22. o umozam 08yx Mecsayes Keapmasa nokKasamesnb oocmue
ucmopu4ecko2o Makcumyma 8 72%. OCHOBHbIM MoA0XUMebHbIMU Opalise-
pamu MHOeKca ABAAIMCA OUEeHKU Crnpoca U 3aHAmMocmu.

fona oueHoK crnpoca Kak KPUBUC
«HOpManbHoro» Bo Il ke. Teky- 2008 ahos 2014-2016 7.
wero roga gocturna 54% no-
cne 45% B | kB. Mpu atom 42% .
npeanpuATUA  CYNTAIOT TEKy- 2015
wme obbembl cnpoca Ha CBOO *
NPOAYKUMIO HeJoCTaTOYHbIMMU, [E®ONT 1998 .
4YTO ABNAETCA MUHUMYMOM ONA
nocneLHUX CeMU KBapTaoB.. 0

Jona «HopmanbHbIX» oue-
HOK MMEIOLIJ'er/'ICFI YUCNEHHOCTHU
paboTHMKOB Bbipocsaa ¢ 76 Ao

1 kB. 2009

Il ke. 1998

80%. OctaBwneca 20% pacnpe- 20

0 g 8¢ ¢ ¢gg¢g¢ggggdgseggdsg gy
Oennunuchb Tak: 12% — n3bbitoy- X X X x ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ X X X X X x x X

S MO NN O N MY N O N O AN ™M S 1 O

o/ _ _ P AR ===} bt
HasA 3aHATOCTb, 8% — HeaoCTa 8833883588 8888888s83s838¢%
TOYHasA 3aHATOCTb. Tpaguuu-
OHHbIK  6anaHc  nosny4mnca Puc. 1. UHOekc adanmayuu (HopmansHocMu) MPoMsbiwAeHHocmu, 1994—
nonoKutenbHbiMm (+4 n.n.) wm 2016 22., % (dona npednpusamuli, OUEHUBAIOLWUX CEOU MOKA3AMENU KaK

OKa3asca MaKCUMa/bHbIM  C «HOpMasnbHbIe»)

| kB. 2010 r. 3a ucTeKwme ¢ Ha-
yasa 2010 r. 25 KBapTasoB, POCCUNCKAn NMPOMBbILLJIEHHOCTb Yalle paboTana
B YC/I0BMAX 3HAYMUTENIbHOTO AednLmnTa KaLpoB, YEM UMENA UX CKPOMHbIN 13-
6bITOK. M1 MaKcMmanbHbIN M36bITOK 3apernctpuposaH 8o Il kB. 2016 T.

3anacbl rOTOBOM NPOAYKLMN COXPAHAOTCA, MO MHEHUIO NpeanpuaATUii, To-
Ke NPenmMyLLecTBEHHO B HOpMasibHbIX 06bemax. [lona OueHOK «HopMab-
Hble» C Hayana Kpmsnca 2014-2016 rr. He onycKaeTcs Huxe 70% B cpegHem
3a kBapTan (Bo Il kB. 2016 r. oHa cocTaBnseT 72%), a cpeam ocTaBwmxca 27—
30% perncTpupyerca yMepeHHOe M COBCEM HEKpU3WUCHoe npeobnagaHue
OTBETOB «Bblle HOPMbI». Ecnv BepuTb 0dMLMANBHOM CTAaTUCTUKE 3aMacos,
KOTOpas COOOLLAET O CHUMEHUWN UX pu3u4ecKux ob6bemoB, TO POCCUIACKas
NPOMbILLIEHHOCTb NPUAEPKMBAETCA B BbICLLEN CTENEHWU PaLMOHaNbHON Mo-
JIUTUKN ynpaB/ieHMA 3anacaMu, LeneHanpaBieHHO U CMOKOMHO CHUMKAA UX
06beMbl B YCNOBUAX KpalHE MasoBEePOSTHOrO BCMJECKa CMpOCca Ha CBOKO
NPOAYKLMIO.

AHaNorMYyHas cUTyauma CKNaablBaeTca B MPOMbILAEHHOCTM M C 3aMacamu
cbipba 1 matepunanos. Kpnsmc 2014-2016 rr. He BbI3Ba HUKAKMUX KPU3UCHbIX
N3MEHEHMM OLEHOK NpeanpuaATUAMKN X 06bemoB. [Jons OTBETOB KHOPMAJib-
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Hble» B KOHLe 2014 r. —Havane 2015 r. aemoHCTpMpOBasia COBCEM HEKPU3IUC-
Hyt0 cTabuabHOCTb, @ NOCeAHUE YeTbipe KBapTaia NoKasaTtenb npebbiBaeTt
Ha ypoBHAX 77—80%, KOTOpble MpeanpuATUAM PeaKo yaaBasocb obecne-
YNUTb B NPEXKHUE, HEKPU3UCHbIE roapbl. banaHc ocTaBLIMXCA OTBETOB («Bbille
HOPMbI» — «HUXKe HOPMbI») B 2014-2016 rr. HaxoAUTCA B UHTepBane -13 —
-7 NYHKTOB, YTO TOXKE COBCEM HE MOXOXKE HA KPU3MCHbIE 3HAYEHMA NOKa3aTe-
na 2009 r. (koraa 6anaHc Nagan 4o -26 NYHKTOB, UK Ha ero npeaaedonTHble
3HayeHuA -70 — -60 NyHKTOB).

TakMm 06pasom, MPOMbILNIEHHOCTb HUKOFAA He UCMbITbIBaAa Npobaem ¢
obecneyeHnem BbiNycKa Cbipbem M MaTepManaMmn B YCIOBUSAX TEKYLLLETO KpK-
3uca. ITOT BbIBOA, NOATBEPKAAETCA APYIMM MOKa3aTesieM — OLLEeHKOM caep-
KMBAKOLLETO BAUAHWUA HA BbIMYCK NPOAYKLIMN HEXBATKM CbiPbA MU MaTepmasios.
Mo MHeHWIO NPeanpPUATUIA, YKa3aHHbI GaKTop B noc/iegHne KPU3KUCHbIE ro-
Abl HAXOAMUTCA Ha UCTOPUYECKUX MUHMMYMax CBOEro HeraTMBHOIO B/IMAHUA
Ha MPOMbILW/IEHHbIA POCT 3a Becb uccieayemblid nepuog (1995-2016 rr.).
Tonbko 8-9% npeanpuaTniA yKasbiBatoT B 2012—2016 rr. Ha HEXBATKY CbipbA U
MaTepuranoB Kak MOMeXy POCTy CBOEro BbIMycCKa.

MonoxntenbHbl BKAaL B MHAEKC aganTauum BHEC/IM U OLEHKU MMeto-
LLMXCA B NMPOMbILLIIEHHOCTU MoLLHOCcTel. MNpasga, 4ons NpeanpuaTUn ¢ Ao-
CTAaTOYHbIMM MOLLHOCTAMM BbIPOC/A TONbKO Ha 1 n.n., HO y 28% npepnpusa-
TUM U3ObITOK MowHocTeln. CTONb 3HAUNTENbHOM 40N OTEYECTBEHHbIX MPOU3-
BOAMTENEN C M3ObITOYHBIMM MOLLHOCTAMM HE PErMCTPMPOBAIOCH ONPOCaMM
nocnegHue 13 kBapTtanoBs. To ecTb cenmyac nosy4yeHo MaKCMMaibHOE 3Have-
HUWe NoKasaTens gns TeKyLwero Kpmusnca. Takum o6pasom, NPOMbILLAEHHOCTb
cenyac ropasgo nyywe obecneyeHa MOLLHOCTAMM 414 NOTEHLMANBHOIO Po-
CTa, Yem paboTHMKamu.

OueHKKM NpeanpuATUIA Haxo4ATCA B onpeaeeHHOM 3aBUCMMOCTM OT pas-
Mepa NPomn3BOACTBA. XOTA 3Ta 3aBMCMMOCTb MPOCAEKMBAETCA He Be3ae. Tak,
XOTA TPAAMLMOHHO CaMble KPYMHble POCCUIACKME MPOU3BOLMUTENN UCMbITbIBA-
IOT MeHblue Npobaem ¢ Habopom NepcoHasa, HO OTCTaBaHWe NPeAnPUATUI
OpYrux pasmepoB Mo 3TOMY MOKa3aTeslo COCTaBAAET, Kak NpasBuno, He 6onee
10 n.n. A B8 2016 r. oHO coKpaTuaocb 4o 5 n.n.

Ewe meHbwe 3aBucut OT
pasmepa npegnpuAtTMAa obe- 100
CNeYeHHOCTb MNPOU3BOACTBEH- |
HbIMM MolHocTAMU. [locnea- 4:

|
|
|

251-1000 ven.

HWe rofbl 3TOT MOKasaTenb He
onyckaetca Hwxke 90% pgna
BCEX Pa3mMepoB MpeanpuaTui,
a No nepBbiM ABYM KBapTanam
2016 r. HaxoauMTCA B UHTepBane
92-94%.

OpgHako B uenom aganTta-
uMA npousBoguTenem K 3Ko-

AEDONT 1998 r. 1 k8. 2009 r. 1 kB. 2015 .

HOMUWYECKMM  peannam  no- 0
NpeXxHemMy 3aBUCUT OT pa3mepa € ¢ ¢ ¢ ¢¢¢¢¢¢¢¢gddgggdgddcgcge
S 0w LW N0 N O o N MO S N O N WO AN ™M S N O

npeanpuatua (puc. 2). Haekc §§§§§§§§§§§§§§§§§§§§§§§

agantaummn umeet 6onee BbICO-

Kne 3HayeHuA B rpynne CamMblix .
Puc.2. MHAeKcbl adanmayuu o pasmepam npednpuamuti, 1994-2016 2., %

KPYNHbIX (CBbILIJe 1000 uen. 3a- (dona npednpuamud, oyeHUBAOUUX CBOU MOKA3AMENU KAK « HOPMAsbHbIE»)
HATbIX) NpeanpuATuie. Bo Il Ks.
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4. POCCUMCKAA NPOMBbILINEHHOCTb B OXUOAHWUN POCTA

2016 1. OH AOCTUT B 3TOM rpyrnne NCTOPUYECKOro Makcumyma B 75%. Manbie u
cpefHue NpeanpuATUA COXPAHAIOT MEHbLLYI0 CNOCOOHOCTbL aZanTUPOBATHCA
K Kpnaucy. Co Il k. 2010 r. UHAEKC aganTauum B nocnegHen rpynne npebobl-
BaeT B MHTepBase 57-62%.

OcHoBHOM OTpbIB MHAEKCA B rpynne KPYNHENWMX npegnpmatmin obecne-
UYMBAOT OLEHKM cnpoca. B 2016 r. B yKa3aHHON rpynne ya0BieTBOPEHHOCTb
npogarkamu coctasnneTt 54%, Torga Kak cpeau Masbix U CpegHuX npeanpu-
ATUM — ToNbKO 24%. OTpbie B 30 n.n. 6bln 3apernctpmposaH 1 8 2015 r.

Cnepytowmii daktop, 0b6ycN0BANBAIOLWMNI NMAEPCTBO KPYNHENLWNX Npes-
npuATUiA, — obecnevyeHHOCTb CbipbeM U MaTepuanamu. Mo ypoBHIO UX HOpP-
MasibHON obecneyeHHOCTM OTPbIB cocTasBaseT 25 n.n. MpeBocxoAcTBO MO
YPOBHIO KHOPMa/IbHbIX» OLEHOK 3anacoB roTOBOM NPOAYKLUMMN U GUHAHCOBO-
3K0Hongqecr<omy MONOMKEHUIO NPeanNPUATUIA COCTABAAET B KaXKAO0M C/yyae
18 n.n.
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5. COUMA/TbHOE CAMOYYBCTBUE HACEJIEHUA,
Il KBAPTAN 2016TT.
E.ABpaamosa, [1.J/lornHoB

Pe3ynbmamel uccnedosaHuUs MIHcmumyma coyuasibHo20 aHAAU3A U MPO2HO-
3uposaHua (MHCAI PAHXulC) nokassiearom, umo eo Il ke. 2016 2. HaceneHue
¢ 60A6WUM OIMUMU3MOM CMasao cMmompems 8 bydyujee, Ymo ceudemero-
cmeyem 06 adanmayuoHHbIX B03MOMHOCMSAX pecrioHoeHmos. Mccnedosa-
Huem pUKcupyemca HeaamusHas cmabuau3ayus ¢ aKueHmMom Ha 6016wWyio
adanMmayuoHHY0O AKMUBHOCMb. 30 UCK/OYEeHUeM CPedHe20 K/Aacca OHA 8
3HaYUMenbHoU mepe npoAsaaemcs 8 apXauyHbIX popMax 3aHAmMocmu (Ha-
npumep, Au4HsIe nodcobHble xo3Aaticmea).

[AnHaMKnKa oL eHKU U3MeHeHu

B mae 2016 r. HaceneHne, oueHMBan MaclTabbl KpU3Knca, BbICKa3anoch B
nosib3y CTabuaM3saumm cutyaumm: caman bonblias rpynna, coctasmsLuan 35%
npotue 24% B ¢peBpane 2016 r., cUMTaLT, YTO CUTYaLLMA HE U3MeHMnacb. CHU-
3M/1aCb YMUCNEHHOCTb PEeCcnoHAEHTOB, HabAAAWMX 3HAYUTENbHbIE YXYA-
WweHuA. Taknm 06pasom, MPOMU30LLIO HEKOTOPOE YCNOKOEHNE OTHOCUTENIbHO
NPOUCXOAALLErO B 9KOHOMUKE.

40
37,2

35
30

25,4
25 24,5
20 22,2
15
10 11,5

5

despanb'l5 Mai'15 CeHTAb6pb'15 OKTAbpbL'15 depanb'l6 Mait'16
—[loNo¥eHne BCKOpe yNyyLunTcs YxyALeHus yxe He byaeT, cuTyaumusa ctabunmsmpyetcs
—YxyALweHue byaeT NPoA0MKaTLCA B TeueHue 1-2-x et ——YxyalweHue nonoxeHuns byaeTt npogonkateca 6onee 2-x net

—==3aTPyAHWIUCL OTBETUTb

Puc. 1. OyeHKa 0numenbHOCMU He2amuBHbIX 3¢hheKmo8 8 SKOHOMUKe, %

1 CoumanbHOe CaMO4YyBCTBME HaceneHuA NpeacTaBAeHO yepe3 AMHAMMKY OLLeHOK
HacefleHWeMm TeKyLLLero SKOHOMMYECKOTO MOJIOXKEHUA, MePCNEeKTUB BbIXOAA U3 KPU3UCHOTO CO-
CTOAIHUA, @ TaKKe NONOXKeHUA B chepax 3aHATOCTU U NOTPebNEHUA U OLEHOK PUCKOB CHUMKE-
HUWA YPOBHA BaarococtoAHMA. MccnefoBaHbl aAanTaLMOHHbIE CTPaTerMK Haces1eHus, Hanpas-
/IeHHble Ha OTPa’KeHWe COOTBETCTBYIOLMX PUCKOB. PacCCMOTPEHO MONOXKEHUE POCCUINCKOro
cpefHero Knacca B Tekywen cutyaumu. MHbopmaLmoHHOW 6a3oi uccnefoBaHuA ABaseTcs
MoHUTOpUHT MHCAIM PAHXUIC «CoumanbHoe namepeHue Kpusuca» (No penpeseHTaTUBHOM
BblbOpKe exkemecsayHo onpawmnsaeTcas 1600 pecnoHAEHTOB) M cneLuanbHOoe UcciefoBaHue
MHCAM PAHXUIC «Bbi30Bbl HepaBeHcTBa» (B anpene 2016 onpotweHo 3600 pecnoHAeHToB no
Bceit Poccuu).
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5. COUMA/TbBHOE CAMOYYBCTBWUE HACE/ZTIEHWA, 1| KBAPTAJT 2016 T.

Bonee oNnTMMUCTUYECKME OLEHKM Aa- 60

HOTCA M NepcneKkTUBaAM BbIXo4a U3 Kpu- 22 50,1 49,0
3UCa: COKpaTunnacb YUCNEHHOCTb TeEX, >0 46,9
KTO paHee nojsarana, 4to OH NpUMeT 3a- 40
TAHOW XapakTep. OQHOBPEMEHHO CO- 299
KpaTuaocb Ha 5% uncno rpaxkgaH, ybe %0 ’ 266 R %g,g
mMaTepuanbHOE MOJIOXKEeHUE 3a BpemA 20 14, 23,3 23,1 '
Kpu3nca yxyawmnnocb. MNpu stom ymcno 10
TEX, Yb€ MNONOXKEHME yNy4lWunIoCh, He ®espanb'l5 Maii'15 ®despanb'l6 Maii'16
BO3pOC/IO. ===He Npou3oLL/I0 1 BPAA, M NPOU3OAAET

O6LU'ME bonee nosuTnsHbIe OLEHKHM ===He Npoun30LLN0, HO MOXeT NPOU301TH
TeKywero 3KOHOMUYECKOro nonoxe- =e=YjKe Npon3oLIN0

HUSA, KaK M Mpexae, He CornacyrTcs C
OLIEHKOM cuTyaumm B cdepe 3aHATO-
cTU. Ta e 40N pPecrnoHAeHToB, YTO U B
npexHux 3amepax (15%), coobuiaet o notepe paboTbil. O4HOBPEMEHHO pa-
CTYT HeratuBHble OXUOaHUNA B OTHOWEHNN BO3MOXHOCTU NOTEPATb pa60Ty.
PoBHO Te ke TeHAeHUMN HabntoaaTCa OTHOCUTEIbHO AMHAMMUKM pa3mepa
3apaboTHOM NAaTbl: O €e CHUMKEHUN COOOLLAET CTONIbKO KEe PeCcnoHAEHTOB,
YTO M NpEXAe, a HEraTUBHbIE OKUAAHMA HECKO/IbKO BbIPOC/IN.

MNepexon, K HENO/IHOW 3aHATOCTU OTMeYaeT 8% PecnoHAEeHTOB, K Hedop-
MasibHOM 3aHATOCTM — 11%, 1 3TO BMNOMHE COMOCTaBMMO C MPOLL/bIM 3ame-
pom. Mo-npexHemy o4YeHb BbICOK MOKasaTe/b 3a4epXKeK BbinaaTbl 3apnaa-
Tbl — OH PuKcupyeTca y 20% OnpoOLUEHHDIX.

HaunHas ¢ nepBbix 3amMepoB, OTMEYANOCb CHUMKEHWE MOTPebuTenbcKom
aKTUBHOCTM Hace/leHUs, OHaKO MO CPaBHEHUIO C NPeAbIAYLLMMU MeCALAMU
OaNbHENLero CoKpallleHUs pacxodoB Ha TOBapbl M YCAYTU HE NMPOUCXOAMT.
He PacCTyT TaKXXe HeratuBHble OXXNAaHUA B OTHOLWLEHUN HEO6XO,EI,MMOCTVI CHWN-
YEHUA NOTPebUTENbCKUX PACXOA0B B byayLLeM.

Puc. 2. CHuxceHue 3apabomHol naamel, %

MonoKeHue cpegHero Knacca

BaXKHO paccMOTpeTb NOJIOXKEHWE CpedHero Kaacca, MOCKO/bKY Ha Hero
BO3/1aratoTcs HafAeXA4bl Ha BbIXOA M3 TEKYLLEM CUTyauumn, KoTopas He Bcer-
03 WU He BCEMW KBANNPULMPYETCA KaK KPM3MC, HO OAHO3HAYHO Npu3HaeTca
CNIOXKHOM.

Poccuincknii cpegHuii Knacc KpaHe HeogHopogeH. Ero npeacrasutenu
BCTPEYAlOTCA Cpean 3aHATbIX BCEMU BUAAMM SKOHOMMUYECKOW AeATeNbHOCTH,
HO SIBHbIM 06Pa30M BbIAENATCA chepbl 3aHATOCTH, Iae NPUCYTCTBUE 3TOTO CO-
LManbHOrO c1oA NpeobiadaeT: rocyaapcTBeHHOE ynpaBieHne, CUI0BbIe CTPYK-
Typbl, GMHAHCOBaA AeATeNbHOCTb. JOoNs 3aHATbIX B MOTEHLMANbHO MHHOBALM-
OHHbIX OTPaCAX (BbICOKOTEXHOMIOTMYHOM MPOMbILLNEHHOCTM, 06pa3oBaHUM,
34paBOOXPaHEHMU, HAYKe) B MX COCTaBE MMEET TEHAEHLMIO K COKPALLEHMIO.

Cpean npeactaBuTeneit cpefHero Knacca npeobaagatot, XoTa U He3HauK-
Te/IbHO, Te, Ybe MaTeprasibHOE MNOMOXKEHUE He YXYALIMAOCh 33 BPeMA Kpu3uca.
BO3MOXKHO, 3TO CBA3AHO C TEM, YTO B CUJTY CBOMX KOHKYPEHTHbIX MPENMYLLECTB
npeacTaBUTeNU CPeaHero Knacca TPyAATCA Ha NPeanpUaTUAX, Ybe SKOHOMUYe-
CKOE MOJIO¥KEHME /lyYLle MO CPABHEHWUIO C APYTMMU NPEANPUATUAMMU.

Puckn notepm paboTbl Y HUKHUX C/I0EB 3aMETHO BbIlle, Yem Y NnpeacTa-
BUTeNel cpeaHero Knacca. B npeacraBneHmm 60NbLIMHCTBA OMPOLLEHHbIX,

1 C BO3MOXKHbIM NOCAeAYOLWMM TPYA0YCTPONCTBOM.
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K KaKol bbl CTPaTUPUKALMOHHOM rpynmne OHWU HU OTHOCUIUCH, MOUCK HOBOW
paboTbl B HacToslLlee BpeMa CBA3aH C 6boablIMMK TpyAHOCTAMU. bonee To-
ro, no mHeHuo 30% npeacTaBuUTENEN HUXKHETO C/10s,, HOBOE paboyee MecTo
HaNTN NPaAKTUYECKM HEBO3MOXKHO, TaK e cunTatoT okono 20% npeacrasure-
el cpeaHero Knacca. 970 CBMAETEIbCTBYET O CKATUM PbiHKA Tpyaa n cnabol
TPYAOBON MOBUIBHOCTW.

CpeaHemy Knaccy B 60/bLUel CTENEHU, YEM HUNKHUM COLMAJIbHBIM rpyr-
nam yZaeTca COXpaHWUTb YPOBEHb NOTPEBUTENbCKOM aKTUBHOCTU, HO TaK XKe,
KaK 1 gpyrue, oH BKAKOYUICA B peXXMM 3KOHOMUU: O0NA COKpaTUBLUKUX NO-
TpebneHne nNpesbilaeT NONOBUHY OT YACNEHHOCTU COCTaBAAIOLLUX CPEAHNN
Knacc. Cpeay HUX CyLWEeCcTBEHHO MeHbLUe TeX, KTO SKOHOMUT Ha efie, Npuob-
peTeHumn oaexabl U 06yBM M 0COBEHHO Ha JIeKapCcTBax, HO UM NMPULLIOCH OT-
Ka3aTbCA OT HEKOTOPbIX MATHbIX YC/YT, pa3BieYeHnin, Noesaok.

Pecypcbl cpegHero Knacca NpeBOCXOAAT PEecypcCbl HUMHUX Tpynn: ero
NpeacTaBUTENIN Yallle ABAAIOTCA AeprKaTeNAMU OTHOCUTENbHO KPYMHbIX
cbepekeHunii (T.e. NO3BOAAIOLWMX NPOXUTL Noaroaa u 6onblie), cobcTBeH-
HUKaMW BTOPOTO XUAbA, Yalle UMEIOT AONONHUTENbHYIO 3aHATOCTb. Mpea-
CTaBUTENIM CPeAHEero Kaacca TakKe MMetoT bonee CoONNAHbIN UMYLLLECTBEH-
HbI 3anac. Y 6onbwnHcTBa (62%) npeactaBuTeneil cpeaHero Knacca oH
NOJIHOCTbIO YKOMMNEKTOBAH M ABAAETCA AOCTAaTOYHO COBPEMEHHbIM. Ho U
HUMKHUIN C/ION OTCTa/l B 3TOM OTHOLLUEHUU HE Ha MHOTO — 46% COOTBETCTBY-
towero csiios 061a4al0T XOPOLIEN UMYLLECTBEHHOM obecnevyeHHOCTbio. B
3TOM CMbIC/IE «TYYHbIE» FOfbl C BbICOKOW MOTPEOUTENbCKOM aKTUBHOCTbIO
He NpoLWn A4apom.

BmecTe ¢ Tem ecTb M 3HauUUTeNbHaA MO YNCAEHHOCTU rpynna npeacrasu-
Tenen cpeaHero Kaacca, Kotopasa Hy»KaaeTca B 00HOBeHUN nmylectsa. du-
HaHCOBYIO BO3MOMHOCTb OBHOB/IEHMA MMEIOT NPU 3TOM MeHee TpeTu npea-
cTaBuTener aton rpynnbl. CneaoBaTeNlbHO, CHUMXKEHME MNoTPpebuTenbCcKom
aKTUBHOCTM MOMKET PacCMaTpPUBaTbCA KaK AOCTAaTOYHO CXKaTas BO BPEeMEHMU
aJanTalUMoHHan cTpaTterus.

ApanTtaumoHHOe noBegeHue

B TeueHMe nocneaHuX LWeCTU MecaLEeBs NLLb MON0BUHA HaceneHus (49,2%)
npeanpuHMMaa Kakme-To 4eNCcTBMA, NogpasymMmeBatoLime HakonaeHne unm
NCNO/Ib30BaHNE MMEIOLLMXCA B UX PACNOPSAXKEHMM PECYPCOB Pa3HOro BMAA.

Ncxoas ns aeiicteuin (unm 6esaeinctema) poccusH 3a NnocaeaHuii roa, yaa-
JI0Cb BbIAENNTb HECKOIbKO CTpaTerMi agantaunm HaceneHns K MeHsAoLWmMm-
CS YCNIOBUAM }KU3HU.

Camoit peakoit (4,8%) aBnseTcA MHBECTUMLIMOHHAA cTpaTerva, Kotopas
noapasymeBaeT NOKYMNKY MHBECTULLMOHHbIX aKTUBOB M aKKYMYIALMIO LEHEX-
HbIX cpeacTB. HemHoro 6osnee pacnpocTpaHeHa cbeperaTtenibHan cTpaTerua
(13,6%), ee nocnenoBaTeNn aKKYMyIMPYIOT AEHEXKHble CPe/CcTBa, He MOKy-
nas npv 3TOM HW MHBECTULMOHHbIX NMPOAYKTOB, HXM TOBAPOB A/ IMTE/IbHOIO
nosb3oBaHusA. Ewe ogHa cTpaTerns, HanpaBAeHHAA Ha HaKoM/JeHWe pecyp-
COB, — 3TO cmeHa npodeccun (16,3%) yepes nonyvyeHMe COOTBETCTBYHOLLETO
obpasoBaHua. CtpaTerus notpebneHuns (33,3%) HanpaBneHa npevmylle-
CTBEHHO Ha MOKYMKY TOBAapOB A/MTENbHOrO No/b30BaHMA. [locnegHaAa cTpa-
Terns — cTpaterus BbiKuBaHua (32,0%) — xapaKTepusyeTca Tem, 4To ee no-
CN1e,0BaTENIM CTA/IM aKTUBHEE UCMOb30BaTb CBOE NpuycasebHoe Xx03aMCTBO.
Takum ob6pasom, TpagumLMoHHan (apxamMyHas cTpaTerna) B3sna Bepx Hag, Bce-
MW OCTaJIbHbIMMU.
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5. COUMA/IbHOE CAMOYYBCTBUE HACEJNIEHWA, 11 KBAPTAJ1 2016 T.

KyI'IVIIWI TOBapbl ANNTE/IbHOMO NO/Ib30BaHNA

CTanu BbipaLLmBaTh 60bLIe 0BOLEl U GPYKTOB,
3aBeNU CKOTUHY

OTNOXKWUAU AEHbIN

Hawnu BTopyto paboty, noapaboTku

KyI'IVIIWI aBTOMOﬁMI]b, HEeABUXUMOCTb

Monyunnu obpasosaHue no npodpeccuy,
BOCTpebOBaHHOW B HacToALLee Bpems

Kynunu BantoTy, LeHHble bymaru, 301070 U T.N.

Puc. 3. felicmeus poccusH 3a nocaedHue osa200a,
% om mex, Kmo ux npednpuHuUmMas (0onycKasnocb HECKObKO 0meemaos)

CpepHuUii Knacc BblAenAeTcs cpeam obLLero coctaBa HaceneHus Kak Hocu-
TeNlb afanTaLMOHHbIX CTPATErMi: OTCYTCTBME CTpaTeruii pukcmpyetcsa y 35%
ero npeacrasuTenei Nnpotme 61,5% npeacraButeneit HUXKHero.

MprmepHO NATas YacTb NpeLCcTaBUTENEl CPeaHEro Kiacca MHBECTUPOBA-
N1a B CPeACTBA NepenBuKeHUs U HeABUMXUMOCTb — 3TU TpaxaaHe ABAATCA
aKTUBHbIMY NpUBEpP}KeHLLaMK cbeperaTenbHon cTpaTernn. Co3gaHme 3anaca
NMPOYHOCTU B BUAE MMYLLECTBA A/IMTE/IbHOTO MO/Ib30BaHMA TaKKe B 6osbLel
CTeneHu COOTBETCTBYET NOBELAEHMIO CPeAHEero Kaacca. Mcnonb3oBaHue any-
HOro NoACOGHOTO X03AICTBA B LIeNAX BbIsKMBaHUA — He ero cTpaterna. @
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