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MB® oneHu1 yniepd MUPOBOH 3KOHOMHKE OT
Brexit

MB® orenun nocnaenctus pepeperayma o Brixofe Benukobputanuu u3 EC gnsg MupoBoi
3KOHOMUKU. B 6a30BOM BapraHTe Brexit nuiimmn MUPOBYI0 SKOHOMUKY BO3MOXKHOCTH YCKOPEHUS
pocta B 2016 r.: pocT OymeT Ha 0,1 1. 1. HUXKe, YeM B anpelbCcKoM mporHo3e MB®, u coctaBut 3,1%,
Kak ¥ B mpournoM rogy. IIporaos Ha 2017 r. Takxke noruxeH Ha 0,1 . 1. go 3,4%.

BMmecte ¢ Tem MBO® moBBICHTT OLIEHKY POCTa 3KOHOMUKY B €Bpo30He Ha 2016 rog ¢ 1,5% mo 1,6%, HO
cHu3uI nporuo3 Ha 2017 rog ¢ 1,6% mo 1,4%.

Bonee coepxauHBY pocT s3KkoHOMUKM CIIIA B I KBapTase, ueM npefmnosaraaoch, nooyouin MBO
YXYIIUIUTh IPOTHO3 Ha BeCh TeKyiuu rog Ha 0,2 n.1. - 0o 2,2%, ogHako oueHka Ha 2017 rox
OCTaBJIeHa Ha ypoBHe 2,5%.

[MTocnencTsus Brexit ckaxyTca u Ha ANOHNY, TOe BRICOKUAY KypC UEHBl OTPaHUYKBaEeT OTeHINAN
pocCTa: B TeKyleM roay nporso3 cuuxkes Ha 0,2 .., 5o 0,3%, HO B clenyolleM rony BMECTO
cHuxeHus Ha 0,1% Tenepb 0XKuUmaeTCd NOAbEM Ha Ty e BeIMUKHY O1aromapsi IepeHocy CpOKOB
TIOBHIIIIEHU S Hajora Ha oTpebieHue.

B Kutae oxupaetcs poct BBII Ha 6,6% B 2016 romy (40,1 m.m. K anpenbCKOMy IPOTHO3Y) U Ha 6,2%
B 2017 romy (6e3 nu3menenus). Bnusguue Brexit Ha skoHOMUKY KuTas 6ymeT coep:KaHHBIM B CUITY
OTpaHMYeHHBIX TOPTOBLIX U (pruHaHCOBLIX CBsi3elt KHP u BenukoOpurtanuu, otMedaetr MBO.

"OpHaKo ecny HeraTUBHOe BIUSHUE Ha POCT B CTpaHax EBpomelcKoro cowo3a OynoeT CylIieCTBeHHBIM,
nocnencTBus Ay Kutas MOTyT OBITh OLyTUMBIME", - TOBOPUTCS B 00HOBNIeHuu WEO.

B uenom nporxHo3s pocta BBII rocymapcts emerging markets za 2016 u 2017 rogst octaBneHs 6e3
n3MeHeHnud - 4,1% u 4,6% cooTBeTCTBEHHO. [IPOTrHO3 10 POCTY 9KOHOMUKY MHANYM cHUXKeH Ha 0,1
n.11. Ha o6a rofa - 0o 7,4%. Y eme ogHoro yuactHuka BPMKC - Bpasunuu - orieHKa Ha o6a roma
ynyuieHa Ha 0,5 n.m., mpu 9ToM B 2016 rogy no-npexHeMmy oxupgaetcs peteccus (-3,3%), B 2017
ropy - poct Ha 0,5% BMeCTO HYJIEBOTO.

B skornoMuke ctpad CHI' B 2016 rogy MB® nepecmoTtpen oueHKy cHuxeHud ¢ 1,1% mo 0,6%,
nporHo3 pocta Ha 2017 rox Takxke ynyuileH - Ha 0,2 n.1., 5o 1,5%. be3 yuyeta Poccuu BBII
rocymapctB CHI' B 2016 u 2017 rogax, 1o MHEHUIO 9KCIIEPTOB (oHa, OyoeT pacTu TeMIlaM{ Ha
ypoBHE 1% u 2,5% co0TBeTCTBEHHO (OI[eHKa MoBhIeHa Ha 0,1 m.m. u 0,2 m.11. COOTBETCTBEHHO).

Pe3ynbTaThl rOI0COBaHUS, YANBUBIIKNE (MHAHCOBHIE PEHIHKH, MaTEPUANIU3YIOT PUCK 3aMe[IJIeHUS
MHPOBOY 9KOHOMMKH: B pe3yjIbTaTe IPOTHO3 YXYIIINICS, HECMOTPS Ha TO YTO UTOTH Hadalla rofa
ObLTH Jaxke NTydile oxupaHui, nuietr MB® B mokname. C MaKpO3KOHOMHYECKOM TOYKY 3PEHUS
Brexit 03HayaeT CylecTBeHHOE MOBHIIIeHNEe 3KOHOMUYECKOH, TONMUTHYECKON M MHCTUTYITMOHATIBHON



HeOoNpeNeIeHHOCTU. DTO O3Ha4YaeT CHUXKEHWE OOBEePUS U MHBECTULIUM, B TOM YHCJIEe U3-3a YXYOIIEeHUS
(UHACOBHIX YCIIOBUYM M HACTPOEHUHN MHBECTOPOB. [lepBOHAYaIbHAs PeaKLUs PEHIHKOB Obl/Ia TSXKEIIOH,
HO, B LIEJIOM, yIopsagoyeHHou, otMedaeT MB®. Ho nockosnbky Beixon bputanuu u3 EC elrie TOJIBKO
IIPEICTOUT, faTh KOIMYECTBEHHYIO OLIEHKY IIOTEHIIMasla ero BIUSHUS CJI0KHO. ba30BHI ClieHapuu
MB® npepmnosnaraet, 4To HEOIPeNeIeHHOCTh OyoeT CHuXkKaTthcs, «pa3son» EC u Bputanuu oboiinercs
0e3 Bo3BeeHUsT 9KOHOMUUECKUX OaphepoB, PUHAHCOBLIE PHIHKK U €BPOIelicKrie OaHKU CEPhe3HO He
IIOCTPAAIOT, a IONMUTHYECKUEe TIOCIENCTBUSA pedepernyMa OyayT orpaHuYeHHBIMH.

B TakoM cry4yae TeMII poCTa Pa3BUTHIX 9KOHOMUK 3aMemyuTcs 10 1,8% B 2016 u B 2017 rr. npoTus
1,9% B npepwigyimue ABa roga. B anpene MB® oxwupars, 4To poCT pa3BUTHIX 9KOHOMUK B 2016 T.
OCTaHeTCsl Ha YPOBHE NPoLuIoro roga, a B 2017 r. yckopurcs no 2%. CunbHee BCero nocrpagaet
bputanus: nporuos ee pocta B 2016 r. cuuxen ¢ 1,9 mo 1,7%, B 2017 1. - ¢ 2,2% mo 1,3%: B cpemaeM
TeMibl B 2016-2017 rr. 6ymyT mouTH BABOE HUXKeE, YeM B IIPeIbIAyIIIe OBa rofga. IIporaos pocra
cTpaH eBpo30HH Ha 2016 r. ynyumnes Ha 0,1 . 1. 1o 1,6%, HO cHuXkeH Ha 0,2 1. 1. 7o 1,4% Ha 2017
T.

Ha pa3BuBamiuecs: cTpaHbl bputaHcKuii pedepeHyM IpaKTHUeCKU He IOBIMUSET: IPOTHO3 POCTa
3TOM TPYIIE CTPaH B IeJIOM OcTaByieH 0e3 nuaMenenuii (4,1 u 4,6% 8 2016 u 2017 rr.
COOTBETCTBEHHO). A TI0 HEKOTOPHIM U3 HUX, BK/II04aa Poccuto, maxe ynyuineH. V3-3a NOBHILIEHUS IEH
Ha He(Tb CIIa[l POCCUUCKOM 93KOHOMUKY B 2016 T. OymeT MeHee TIyOOKUM, YeM 0XKHIAJIOCh B arperie:
Ha 1,2%, a He Ha 1,8%. [Iporuos BocctanoBnenus pocta B 2017 r. Takxke ynyuiueH ¢ 0,8 go 1%.
Oxwupgaemyto 1o utoram 2016 u 2017 rr. neny Hedptu MB® nosricun Ha $10 B cpaBHEHUH C
anpenbCKUM porHo3oM (Onita $34,8 u $41/6app. cooTBeTcTBeHHO). [IporHo3 pocta Kutas Ha 2016 T.
moBelmieH Ha 0,1 1. 1. §o 6,6%, Ha 2017 r. ocrasneH 0e3 u3MeHeHUH: 6,3%.

OpHaKO MpeanonoxeHus 00 OTHOCUTEILHO CIIOKOWHOM «pa3Bome» EC u bputanuu MOTyT U He
cOBITBCS, oroBapuBaeT MB®. IIporio elre CIUIIIKOM Majio BpeMeHH, HHGHOPMAIIUK HeIOCTAaTOYHO,
npuBoguT MB® ciioBa CBOEr0 9KOHOMMYECKOTO coBeTHHKA Mopu O6cdenma: mOCKONIbKY OymyIye
IIOCIenCTBUS Brexit HCKIIOUNTENIBHO HeonpeaeneHHble, MB® mpocuuTan elle ABa anlbTEPHATUBHBIX
BapuaHTa - HEMHOTO0 XyxKe 6a30BOro ¥ HAMHOTO Xyxe 0a30Boro. I1epBLlil anbTEPHATUBHEIN ClieHAPUU
ImpearojIaraeT, B TOM 4YuCJjie, 9YTO 9aCThb (I)I/IHaHCOBOI“O CEKTOpPa BpI/ITaHI/II/I IepeMecCTUuTCA B €eBPO30HY,
a BTOpPOM - 4TO neperoBopsl Mexny EC u Bputanuei He OyOyT TTafKUMU U YTO TOPTOBEIE
cormalreHnus OyayT mepe3akioueHs! mo mpasuiaM BTO (1. e. 6e3 Kakux-mu60 0CoObIx mpedepeHIuit).
B TakoMm cny4yae bpuTanus nmorepsieT 3HaYUTEIbHYIO YaCTh CBOET0 (PMHAHCOBOTO CEKTOpa, CIap
noTpebrieHus U UHBeCTUIINH OyeT ele 601ee BECOMBIM U CTpaHa MOTPY3UTCS B PELIECCHIO.

B nmnoxoM BapraHTe TEMII POCTa MUPOBOM S3KOHOMHUKM 3aMennutcs 00 2,9 u 3,1% B 2016 u 2017 rr.
COOTBETCTBEHHO; Pa3BUTHIX cTpaH - 10 1,5% B 2016 u 2017 rr. B 04eHb IIJI0XOM BapuaHTe MUPOBOU
pocT 3aMennuTcs 1o 2,8% B 06a roga - T. €. 1o 15-neTHero MuHUMyMa (€CNIA He YYUTHIBATh
petteccuto 2009 r.); TeMmbl pa3BUTHX cTpaH ynaayT a0 1,4% B 2016 r. u 3ateM 10 1% B 2017 1.
AnbTepHaTUBHLIE BApUAHTHI TOCTIEACTBUM Brexit, B oTmuyre oT 6a30BOT0, MOBIUSIOT U Ha
pa3BUBAIOIIKECS 9KOHOMUKH, IOTEPU POCTa KOTOPHIX cocTaBAT 0,1-0,2 MpOLEHTHOTO yHKTA.

OmHaKo TOMMMO TIOCTIENCTBUY Brexit CyIecTByIOT ¥ OPyTHe PUCKHU YXYOIIeHUs TePCIeKTHB MUPOBOK
9KOHOMHKH, HanoMuHaeT O0cdenn: moToku 6eXKeHIeB, TeonoIuTHYecKass 0oprba, moTepu
YeJI0Be4YEeCKOro KaluTalla U3-3a COXPaHeHHUs MOJITOCPOYHOM 0e3paboTHIbI, IIJI0OXKUe JOJITH 1
1po6ieMel 6AaHKOB. Pa3BUBAIOIIMECS CTPAHH - 9KCIIOPTEPHI CHIPhS OMACAOTCS YXYALUIEHHS
TTaTeKHEIX 6aaHCOB, MONTOBOTO HaBeca M COXpaHeHUsI HU3KOTO YPOBHS WHBecTuIwmi. [1yTs Kutas k
HOBOH, OPHEHTHPOBAHHON Ha BHYTPEHHMIA CIIPOC MOME/IX 9KOHOMHUYECKOT'0 POCTa MOXKET OBITh
yxabuCTHIM, 0COOEHHO B CBETE MPOIOIKAIOIIEHCS KPeIUTHON HaKauKK IS TOANePKKY
0(MIIHAILHOTO OPHEHTHPA SKOHOMUYECKOI'0 POCTA.



Bce 9Ty prcKu BHI3HIBAIOT maxke Oosbille 6eCIOKOMCTBa, YeM Brexit, mpusnaetcst O06cdemny.
OxupaHus HOATOCPOYHOTO IOTEHIIMAIBHOTO POCTa CHU3UINCH, HU3KUU IOTEHINAJ POCTa COKpallaeT
CIIPOC ¥ BMECTe C HUM MHBEeCTULUHU, popMupys ele 6ojiee HU3KUM YPOBEHD ITOTEHITMANA
9KOHOMMUYECKOT0 POCTa: 3TO 3aMKHYTHIM [IOPOYHBIN KPYT.

[TonuTHKY He OOJIXKHBI MPUHKAMAaTh TEKYIIHe HU3KKE TEMIIbl POCTa KaK «HOBYI0 HOPMaJIbHOCTh» (new
normal), 06ycnoBIeHHYI0 (haKToOpaMH, JIeXKalMMU BHe IIPeNesiOB BIUSHUS, IPefyIpexkaaeT
OO6cdeny: pucKy BHIXOOSAT 3a PAMKH YHCTO SKOHOMHUYECKUX M3MIePKeK MOrPyKeHus B CTarHaluio -
IONMTOCPOYHBIA HU3KKU POCT OyeT yBeIn4nBaTh COLMAIbHYI0 HANPSIKEHHOCTh. KpaliHe Ba:xKHO
3a[IelCTBOBATh BCE MOJUTUYECKHUE PhIYaru COOeNCTBUS 9KOHOMUYECKOMY POCTY - IOAEePKUBATh €TI0
C TIOMOIIIbIO Mep (PUCKaIbHOM IONMUTUKYU, CTPYKTYPHBIX pedhopM, IEHEKHO-KPEeAUTHOM ITOTUTUKHU 110
CcoepXKuBaHWIO HHOIIIIIMOHHEIX OXKugaHui. M 6oee, yeM Korga-imubo, IOMUTHKH JOJIKHEI
CrylaXkUBaTh HEPaBEHCTBO U MOAIePKKBATh COLMANbHYIO CIIJIOYEHHOCTD, 3aKiodaeT O0chenb.

New normal - Mogens 3KOHOMUYECKOTO pa3BuTus mocie kpusuca 2008-2009 rr., ans KoTopou
XapaKTepHH 00Jiee HU3KKE TEMITH POCTa, YeM B IIpedbiAylnee gecsitunerue. B Poccuu TepMuH ogHUM
13 IIEePBHIX CTaJl yIOTPEOIATH MUHUCTP 3KOHOMHUYECKOT0 pa3BUTHUS AleKcell YII0Kaes,
MIOAYePKUBAaBIINM, YTO MPOUIOIIEAINN KPU3UC - HE BPEMEHHBIN CIafl, a IIepexof Ha APYTYIo
TPaeKTOPHIO0 9KOHOMUYECKOr0 POCTa MUPOBOM 3KOHOMUKMU. [ Poccuu moTeHIan 3TOro pocra OH
OLIeHMBaeT B 2% B rof MPOTUB JOKPU3UCHEIX 5,4%. Bo BpeMs sKoHOMUYeCcKoro kpusuca 1930-x rr.
TakK2Ke BO3HUK HOBBIM TEPMUH, ONMCHIBAIOIINYM HOBYIO peabHOCTh, — secular stagnation
(«ATMTeNBbHEI 3aCToil»), HaroMuHa mpodeccop Hemsckoro yHuBepcuteta Pobept lllumnep B
KoJIoHKe [i7ig Project Syndicate; aToT TepMuH ceiidac Toxke IPUMEHSIOT OJI51 ONUCaHUSA «HOBOU
HOPMAaJIbHOCTH». 3a 3TUMHU Ha3BaHUSIMU CKPBIBAETCS MECCUMU3M, CHUKAIOIINYN YPOBEHb PAaCX0d0B
HaceJleHUs (OHO NMPEIOYUTaeT SKOHOMUTD «Ha YEPHHIN IeHb») U 0CIabIomui SKOHOMUKY, ITUCal
[MIunnep. New normal, unu 3acToi, - 3TO KOTa TIOAU CETOOHS KUBYT HE JIy4Ille UK XyXKe, UeM
BYepa. ITO CIIOCOOCTBYET POCTY 37100bI, HETEPIIUMOCTH, HACUIMS U BEET K aBTOPUTAPU3MY U
BOWHAM, yKa3bIBall OH.

Uctounuk: www.vedomosti.ru/economics/articles/2016/07/19/649788-mvf-uscherb-brexit
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