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AHaJu3 (PUHAHCOBOI0 PHIHKA
BesqukoOpuranuu B ycaoBusix Brexit

AHHOTanMs. AKTyaJbHOCTBIO JJaHHOTO HMCCIIEIOBAHUS SBISIETCS TO, uTo Brexit ato mepbrit
nporecc B MUpPE, KOTOPBIA CTPEMUTCS HE K HSKOHMUYECKOM WM MOJIMTUYECKOH HHTErpalusM c
IPYyTUMU CTpaHAMU, B JaHHOM ciiydae ¢ EBponeiickiuM coro30M, a K BBIXOy U3 TJaHHOTO COOOIIECTBA.
BenukoOpuTtaHuio KJIeT psii U3MEHEHUM BO MHOTHX c(hepax *KHU3HH 00I1eCTBa, KOTOPbIE MOBIUAIOT HA
’KU3Hb HACENICHUs cTpaHbl. OUHAHCOBBIN pIHOK BennkoOpuranuu Ha ¢pone Brexit ve craduieH, Kypc
HaIlMOHAJILHON BAJIIOThI MEHSAETCS KaXKAbIN JIEHb B 3aBUCUMOCTHU OT COOBITHI, CBSI3aHHBIX C BBIXOJJOM
u3 cocraBa EC, noBeprie HHBECTOPOB K (DYHTY CTEPIIMHTA TaK e He cTabmibHO. HensBecTHO, Kakoe
Oyay1iee oxuaaeT (PMHAHCOBBIN PHIHOK BelnkoOpUTaHUH 1 KaKOe BIMSHUE OHO OKaXKeT Ha MUp. ITO
3aBUCHT OT psAJIa MPUHATHIX SKOHOMUUYECKUX U MOJIUTUYECKUX PEIICHUH MEKIy CTpaHaMH, a TAaKKe OT
UTOTOBOT'0 COTJIAIIEHUS, KOTOpoe Oy1eT NPUHATO B KOHIIE pa3Bosa BenukoOpuranuu u EBponeiickoro
coro3a. JlaHHbIE pelIeHns MOT'YT OKa3aTh Cy/IbOOHOCHOE BIUSIHUE Ha posib BenukoOputanuu B Mupe,
B TOM YHCJI€ U Ha MEXAYHApOIHOM (PMHAHCOBOM pbIHKE. PazpaboTaHHOCTH IPOOIeMBbI HCCIIEOBAHUS.
Brexit kak siBieHHE OSBUIIOCH OTHOCUTEIIBHO HEIaBHO, HO OH CPa3y JKe CTaJl OJHOW U3 TEM JUCKYCCHUI
1 00CYXJIEHHH 11 MHOTHX KCIIEPTOB BO BCEM MHPE M BbI3BaJI K ce0e MHTEpEeC, TaK KaK 3TO BIEPBbIC
B HCTOPHMHM, KOTJa OJHA M3 CAMbIX CHJIBHBIX M BIUSTENBHBIX CTpAaH MHpa CTPEMHUTCSI BBINTH U3
uHTeranuu. MccaenoBaHus 1O MOBOAYy BbixoAa BenukoOputanuu u3 EBpomeiickoro corosa
3aTparuBaroT pasHble cepbl KU3HU OOLIECTBA, KACAIOTCS BOIPOCOB JalbHEHIIEH HHTErPAlluU CTPaH
EBponsl M MX JanpHeiliee COTPYAHUYECTBO MEXAYy COOOH, CIIEHapuM pa3BUTHA TOPIOBBIX
otHomieHuit Mmexnay CoeanHeHHbIM KoponeBCTBOM U €BponeicKMMU cTpaHaMu U Oyaymiue
U3MEHEHUsI B HOpPMaTHBHO-TIpaBoBoW 0Oa3ze BenmmkoOpuranmm mocne Brexit. Brexit Brei3siBaer
HauOOJIBIIMK UHTEPEC HE TOJNBKO y 3apyOeXKHbIX YUEHBIX, JKOHOMHUCTOB U MOJUTHKOB, HO U CPEIH
OTEYECTBEHHBIX CIICLUAINCTOB €CTb T€, KTO 3aMHTEPecOoBaH JaHHOW TeMoil. B pabote
Mopo3zosoii E.I'. 1 ®anunoit A.C. paccMaTpuBarOTCS MHEHHSI M OLICHKH SKCIIEPTOB IO BOIPOCY
«Brexit kak HOBasi peanbHOCTh EBponbi». Llenbro HayuyHO!H CTaThU SBISICTCS BHISIBICHHE MIEPCIICKTHB
GbyHKIMOHMPOBaHUS (DUHAHCOBOTO phIHKa BenukoOputanuu B mepuoja Brexit Bo B3ammocBssu ¢
MEXIyHapOIHBIMHU (DUHAHCOBBIMU PHIHKAMH.

KuaroueBblie cioBa: ¢unancoBbiii peiHOK; BREXIT; skoHOMUYECKHiT pOCT; MEXTyHAPOIHAS
9KOHOMUKA; BennkoOpUTaHus; UHBECTUIIUU
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BBenenue

C MoOMeHTa BO3HMKHOBEHHUS] MHTETPAIlMHM E€BPOINEHCKUX CTPaH BIIEPBBIC CTpaHA-y4aCTHHIIA
3asgBMJIa O CBOEM HaMEpEHUHM IOKHHYTh €€ COCTaB. BrepBble B HMCTOPHHM CTpaHa C KpYIHOU
HSKOHOMHKOW BBIXOAHMT M3 COCTaBa (YHKIIMOHHPYIOUIUI 30HBI cBOOOAHON ToproBiuu. 2016 rom —
MOMEHT, Kor/ia OblT poBe/IeH pedepeHyM Mo moBoy Beixoaa BenukoOpuranuu u3 EBponeiickoro
COr03a. DTOT Mpoliecc MoTydu Ha3Banue Brexit. Brexit — 3To ouH U3 IpUMEpOB Aerio0ani3aum.
Crpansl EBponeiickoro Coro3a HHTErpUPOBaHbI JIPYT € IPYIOM B paMKax €IMHOIO phIHKAa TOBApOB,
yCIIyT, KaluTajia u TpyAa, YeM B APYTUX CTPaHbl C 30HaMU CBOOOHON TOprosiu. bapbepbl, KOTOpbIe
Oyayt ycraHoBieHol Mexnay CoenuHenHsiM KopomeBcTBoM u  ee mapTHepamu B cdepe
peTyIMpoBaHUsI, TOPTOBIIM, MUTPAIIH, OYIyT TAKAUMH K€, KaK U B IPYTHX PETUOHAX MUPA, HAITPUMED
mexay CHIA m ux napraepamu. OueHuTs nocneacTBus Brexit cioxHo, Tak Kak mporecc BhIXOAa
Bemukobpuranuu 3 cocraBa EBporelickoro coro3a TOIpKO Havajcs U OyIeT TPOXOAUTh B HECKOIBKO
sTanoB. V3-3a pa3pbiBa HHTETPAllMOHHBIX CBsI3ei Brexit MoxkeT oka3ats BO3/I€HCTBHE HA TEMITBI POCTA
BBII, skcnopta u ummnopra, TeMIbl UHQIIALNUN, YPOBEHb 0€3paboTHUIlbl, NpsSIMble U MOPTHETbHbIE
WMHBECTHIIMHU. Brexit oka3piBaeT BIMSHHE M Ha MHPOBOH (PMHAHCOBBIA PBHIHOK. OIHAKO CTEICHb
BIMSIHUA Ha QYHT ¥ U3MEHEHUs €ro MO3ULMKA Ha MUPOBOM PBIHKE 3aBHCUT OT TOT0, KaKOW CLeHapuil,
KaKHe PelIeHHs, COTJIAICHUs U JeHCTBUS OyayT MpeapUHATHI TJIaBaMH TOCY1apCTB.

AKXTyaJbHOCTBIO TAHHOTO MCCIICA0BAHMUS SBIISIETCS TO, uTO Brexit ato mepsblit mporiecc B Mupe,
KOTOPBIN CTPEMUTCS HE K SKOHMHUUYECKOW WIH MOJIMTUYECKOW MHTErpalysaM ¢ JPYyTMMHU CTpaHaMH, B
JTAaHHOM ciydae ¢ EBporelickum coro30M, a K BBIXOJY M3 JIAHHOTO cooOIIecTBa. BenmnkoOpuTaHuio
KOCT psAn U3MEHEHUN BO MHOTHX C(I)ean KU3HU OGH.[CCTBa, KOTOPBIC MOBJIMAIOT HA ) XU3Hb HACCIICHUA
cTpanbl. PUHAHCOBBIN pHIHOK BenukoOpuranuu Ha ¢one Brexit He cTabuieH, Kypc HaI[HOHAILHOM
BaJIFOTbI MECHSCTCS KaX(I[BIfI JC€Hb B 3aBUCUMOCTHU OT CO6BITI/II71, CBsI3aHHBIX C BBIXOAOM M3 COCTaBa EC,
JI0OBeprue MHBECTOPOB K (PYHTy CTepiMHTa Tak ke He crabmibHO. HeusBecTHo, xakoe Oyayiiee
OXHJaeT (PUHAHCOBBIN PHIHOK BeMMKoOpUTaHWN U KaKO€ BIUSHHE OHO OKaKET Ha MUP. DTO 3aBHCUT
OT psifa NPUHATHIX DKOHOMUYECKUX U TOJUTUYECKUX PEHICHUH MEeXAy CTpaHaMH, a Takke OT
HUTOTOBOTO COTJIALIICHUS], KOTOpPOE Oy IeT MPUHATO B KOHIIE pa3Boaa BenmukoOpuranuu u EBporeickoro
coto3a. JlaHHbIe pelIeHus MOT'YT OKa3aTh Cy/IbOOHOCHOE BIUSIHUE Ha posib BenukoOputanuu B Mupe,
B TOM YHUCJIC U HA MCIKIAYHApPOJIHOM (bl/IHaHCOBOM PBIHKE.

Llenpto HayyHOW myONMUKAalMU SIBISETCS BBISABICHHE MEPCHEKTUB (YHKIIMOHUPOBAHUS
¢uHaHCOBOrO phiHKAa BenukoOpuranuu B mepuon Brexit Bo B3auMOCBSI3M ¢ MEXIyHApPOIHBIMU
(VMHAHCOBBIMU PHIHKAMHU.

TeopeTuko-MeToJ0JIOrMuecKasi OCHOBA HCCIEAOBAHUS BKIIIOYAET B Ce0sl aHAIM3 Hay4YHBIX
TPYIOB OTEYECTBEHHBIX U 3apyOeXHBIX OSKOHOMHCTOB: OckuHaapoB M.A., 3Bonosa E.A.,
Kpacasuna JI.H., beikoB A.Il., T'onauposa M.B., Mankuna M.1O., Cunoposa XK., Sky6osckuii C.,
O6brukuna E.O., I'pombiko A.A., [aiicon K., ®uzepctoyn K., Jlazapesa E.B., bepcrenera A.A.,
Kocropaunuenko B.H., bpannosckas T.B., Pynomsd B/, Amnuesa b.P., I'opronos E.,
Kutoniesckas A., Tpynun I1., Cumoryk C.H., Canopta B., Kannud JTx.

1. MaTepuaJibl U METObI

Uccnenoanus mo moBoay Bbixona BemmkoOpuranuu u3 EBpomneiickoro coros3a 3aTparuBaroT
pa3Hble cephl KU3HHU 00IIeCTBa, KacaroTCs BOIPOCOB JajbHENIIeH HHTErpalluk cTpad EBpomnbl U ux
JanbHENIee COTPYIHUYECTBO MEXIy cOO0O0H, CleHapuu pa3BUTHUS TOPTOBBIX OTHOIICHHUN MEXITY
CoenunennsiM KoposeBcTBOM M eBpomeiicKUMH cTpaHaMu U Oyayliie M3MEHEHUs B HOPMAaTHUBHO-
npaBoBoii 6a3e BemukoOpuTanuu mocie Brexit. Brexit Bei3piBacT HaMOOBIINI HHTEPEC HE TOIBKO Yy
3apyOeKHBIX YUEHBIX, SKOHOMHCTOB U TMOJIUTUKOB, HO U CPEIM OTEUYECTBEHHBIX CIELUAIUCTOB €CTh
Te, KTO 3aMHTEPECOBAH JJAHHOU TEMOIA.
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B x071€ TOATOTOBKM HAYYHOMH ITyOJIMKALUK TPUMEHSUIUCH CIITYIOIINE METO bl UCCIICJOBAHHS:
HalOmo/leHne, CpaBHEHHE, 0000IIeHue, rpapUuecKuil aHaiu3, perpecCUOHHO-KOPPEISIUOHHBIN
aHau3.

B pa6ore Mopo3zogoii E.I'. u ®anunoit A.C. paccMaTpuBarOTCSI MHEHUS U OIIEHKH DKCIIEPTOB
no Bompocy «Brexit kak HOBas peanbHOCTh EBpombi»y. [IJis HOCTHXKECHHS TOCTAaBICHHOW IEH
BBIJIBUTAIOTCS CIIEYIONIHE 3a/auu:

1. Onpenenutb posb BenukoOpuTaHMM B KauyecTBE MEXIYHApPOIHOTO (PUHAHCOBOTO
LEHTpA.

BrisiBUTE 0COOCHHOCTH B3auMoOTHoIIeHUH Bennkoopuranuu u EBpormnelickoro corosa.
HccnenoBaTe coBpeMeHHYI0 (PUHAHCOBYIO cucTeMy BenmkoOpuTaHuu.

BrisiBUTH OCHOBHBIE HampaBieHUS (OPMUPOBAHUS HHCTUTYLIHOHAIBHON CHCTEMBI
perynupoBaHust pUHAHCOBOTO phiHKa BennkoOpuranuu mocie Brexit.

S. JlaTh OLIGHKY JalbHEHIIero pa3BUTUS MEXIYHApPOJAHOrO (UHAHCOBOTO pPBHIHKA
BemkoOpurannu mocie Brexit Bo B3aMMOCBSI3M ¢ APYTMMH MEXTYHAPOJHBIMU
(MHAHCOBBIMU PBIHKAMHU.

OO0BEKTOM UCCIIEI0BaHUS SABIsACTCS (PMHAHCOBBIN PHIHOK BennkoOpuTtanuu.

[lpenmeToM  wmcciienoBaHWsl — SBISiETCs  BiusiHHUE Brexit Ha  (UHAHCOBBI  PBIHOK
BenukoOpuTaHum Bo B3aMMOCBSI3U C IPYTUMH MEXKAYHAPOIHBIMUA (DUHAHCOBBIMU PHIHKAMHU.

NupopmanmoHHO — »HMIOMpHuUecKas 0a3a uccieAoBaHUs CcHOPMHpPOBaHA HA OCHOBE
matepuanoB banka Anrmmu (Bank of England), KasuaueciictBa Eé Bemuuectsa (HM Treasury),
Jlonmonckoi ¢ponmosoit oupku (London Stock Exchange), caiita EBporneiickoii komuccuu (European
comission), banka mexayHapoaHbix pacuetoB (BIS), BuenmkonoMmbanka U APYrux OQHIMATBHBIX
JTaHHBIX AHATMTHYCCKUX IOPTAJIOB, CTAThSIMHU DJKCIIEPTOB M CIICHHAIMUCTOB B O0OJACTH MHUPOBBIX
(MHAHCOB ¥ BATIOTHBIX OTHOIICHHH, aHATUTHYECKUX 0030pOB U Iy OIHKAITHIA.

2. Pe3yabTaThl M 00Cy:KIeHUE

BamtotHbiii pbiHOK BenukoOpuTaHum sBisS€TCS KPYHNHEHIIMM CETMEHTOM MHPOBOTO
BaJIFOTHOTO phIHKa. [1o manueiM banka mMexayHapoausix pacuetoB (BIS) 43 % muposoro ob6opora Ha
BAJIFOTHOM PBIHKE oOecrieunBaeTcs Oputanckumu Tperiaepamu [1]. Kak u Bo Bcem Mupe, Ha BAJIIOTHOM
poiHke BemukoOputanun ¢ 2016 mo 2019 rr. HaOmromamoch 3HAYMTEIBHOE YBEIIMYEHUE
CpeIHEAHEBHOIO 000pOTa, KOTOPBIA BHIpOC 3a 3TOT mepuoa Ha 49 %, ysenwuuBmuch ¢ 2,4 TpiH
nomnapoB CIHA mo 3,6 tpiau gosumapoB CIHA [2]. Oxomno 90 % chaenok Ha BaglOTHOM PBIHKE
BenmukoOpuranuu HomuHupoBansl B gosuiapax CIIIA. B cBowo ouepensb, Ha gomo BenukoOputanuu
npuxoautcs 44 % caenok ¢ A0MIApOM Ha MHPOBOM BallOTHOM pbiHKe. HambGomnee Topryemoit
BaJIIOTHOM Mapoii B MUpe sABIIsieTCs BastoTHas napa gosuiap CLIA/eBpo, Ha 101110 KOTOPOH MPUXOAUTCS
4yTh MEHee 4eTBepTH 000poTa BaNMIOTHOTO phiHKa. BamtotHas mapa gommap CIIIA/eBpo Taxxke
ocTaBajiach HauboJIee TOPryeMoil BAIIIOTHOM mapoit B BemukoOpurtanuu, coctariss 28 % ot o01ero
obopora Baimot B 2019 roxy.

Urto kacaercst MPOAYKTOBOH CTPYKTYPhl MEPOBOT'O BAJIFOTHOTO PHIHKA, TO HAUOOJIBIIYIO JOJTIO
3aHUMaroT BamoTHbIe cBombl (49 %) u caenku cmor (30 %). Ha TperheM MecTe — CHEIKH C
(dhopBapAHBIMU KOHTPAKTAMHU.

BamtoTHble CBOIBI TPaJWUIMOHHO HCHOJB3YIOTCA YYAaCTHUKAMH PpBIHKA JUIS YHpaBJICHHUS
JUKBUHOCTBIO M XCIDKHPOBAaHWS. BalIOTHBIE CBOMBI TakXe OCTAIOTCS HaMOOJee TOPTYyEeMbIM
MHCTpYMeHTOM B BenukoOputanuu, coctaBiss 46 % or obuiero obopora caenok B 2019 rony.
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HaubGonee pacnpocTpaHeHHBIMH BANIOTHBIMH TapaMH ISl BAIIOTHBIX CBOIIOB SIBJISIIOTCS: JIOJUIAp
CIIIA/eBpo, pynT crepnunros/aomiap CIUA, nonnap CHIA/snoHckas ueHa.

Cpean aApyrux pacrpoCTPaHEHHBIX MPOAYKTOB BAIIOTHOTO pPBIHKA MOXHO OTMETHTH
¢dopBapanble caenku. B menom mo BceMy mMHpy 00BbEM TOProBiIM (OpPBApIHBIMM KOHTPAKTaMU B
2019 rony Beipoc Ha 43 %, coctaBuB B cpeanem 999 mupna momn. CIHA B nens. Ha dopsapanbie
KOHTPAKTHI IPUXOMIOCh 15 % BceX BaFOTHBIX IPOAYKTOB, TOPTYEMBIX B BenukoOpuTaHum.

B 3HaunTenpHON cTENEeHN Ha POCT TOPTOBJIM Ha BAIOTHOM phIHKE BennkoOpuTaHuu NoBIHMsIIN
Takue (PaKTOpbl KaK pOCT TPAHCTPAHUYHOTO OAHKOBCKOTO KPEIUTOBAHMS, KOTOPBIA MPUBET K POCTY
olepanuil ¢ BaJIOTHBIMU CBOIIAMH, ¥ NIEPEXO]] K JIEKTPOHHOI TOPTOBJE BAIIOTAMH Pa3BUBAIOLINXCS
pbiHKOB 1 OecrioctaBounbiMu (opBapaamu (NDF), compoBoxnaromuiicss jkenaHueM Y4aCTHUKOB
pBIHKA OTAaBaTh npeanodyreHue JIoHIoHy Kak (pUHAHCOBOMY LEHTpY, MOCKOJIbKY MHOTHE KPYIHbIE
(bupMbl BEyT CBOIO AeSITENbHOCTh U3 JIoHT0HA.

Takum 00pa3oM, BaTIOTHBIM PHIHOK BenukoOpuTaHMM SIBISETCS BaXXHEUIIMM 3JIEMEHTOM
MUpOBOM (uHaHCOBOM cuctembl. Ha coBpeMeHHOM JTame, Cepbe3HBIM BOIIPOCOM OCTAIOTCS
MEPCIIEKTUBBI BAIIOTHOTO phIHKA BemkoOpUTaHUM U €ro BIUSHUS Ha YKOHOMHKY CTPAHBI B YCIIOBHSIX
BBIXOJIa CTpaHbl U3 coctaBa EBporneiickoro corosa.

B 2016 rony B BenukoOputanuu Ol IpoBeeH pedepeH IyM Mo BOPOCY YICHCTBA CTPAaHBI B
EBpomneiickom Coroze. Pesynbrarhl rosmocoBanusi Obutk cienyromumu: 51,9 % nporoigocoBaBImmx
rpaxnaH — 3a BbIXxoAg u3 EBpomelickoro coro3a, a 48,1 % — mporus. IIpomecc BbIxoaa
Benukobpuranuu u3 EBporeiickoro coro3a O0but HasBan Brexit. Eciu paccmaTpuBaTh BO3AEHCTBHE
TAKOTO sBJICHUsS Kak Brexit Ha EBpomneiickuii COr03 B 11€710M, TO B KA4€CTBE HETATHBHBIX MTOCIICICTBHIA
MO>KHO OTMETHUTB CIIeyIoIIee: MOTEPsl OTHOTO U3 KPYIHBIX [IEHTPOB (DMHAHCOBBIX ONEpaLluii; BTOPYIO
10 3HAYUMOCTH M MOLIHEHIIYI0O dKOHOMUKY B EBpomneiickoM coro3e nocie ['epmanuu; BTOpOi 1o
MacmTaly MCTOYHUK IMPUTOKA Kamurtajga. boree TOro, CToMT OTMETHTb, 4YTO H3-3a pa3phiBa
MHTETPALMOHHBIX CBs3el Brexit MoskeT oka3bpiBaTh BO3/eHCTBHE Ha TeMiibl pocta BBII, sxcnopra u
HUMIIOPTa, TEMITbI HHQIISALNN, YPOBEHb 0€3paOOTHIIbI, MIPSIMBIC M MOPTQEIbHbIe HHBECTUIIMH. Brexit
OKa3bIBAaCT BIUSHHE W Ha MUPOBOM BaJIOTHBIA PHIHOK. ['0J0coBaHMe Ha pedepeHaymMme 3a BBIXOJ U3
EC mpuBeno k 3HaUMTEILHOMY MaJieHUI0 Kypca (yHTa ctepiuHroB. OQHUM U3 MOCIEICTBUIN CTAO
YBEJIMUYEHHE LIEH Ha UMIIOPTUPYEMBIE TOBApPhl U COKpAIlEHNE peallbHbIX 10X00B HaceneHus. OqHako,
HECMOTpPSI Ha 3TO, CHMIKCHHE Kypca HallMOHAJIbHOW BalioThl BenunkoOputaHuu crajo Onarom uis
MHOTHX 3KCIOPTEPOB cTpaHbl. [laienne Kypca HalMOHAIbHOW BAIIOThI CKa3aJ10Ch HA NPUOBUILHOCTH
HKCIIOPTEPOB, U CTUMYJIHPOBAJIO UX HHBECTUPOBATH B IOMOJHUTEIbHBIE MOIIIHOCTH. TakuM 00pa3om,
ObUTO OBl HEMPABUIIBHO OLIEHUBATH Ma/IeHUE Kypca (hyHTa CTEPIMHTOB B Y3KOM cMbIciie. Kypc BamoThl
BIIUSIET HA IIEHBI aKTUBOB B KPAaTKOCPOYHOM MEPCIEKTUBE, a B JOJITOCPOYHOM MEPUO/Ie Ha HUX BIUSIOT
u MHorue npyrue (axrtopsl. st nogHONW KapTUHBI HEOOXOAMMO YUYHUTHIBATh U TO, U JIPYroe, a He
TOJIBKO YaCTUYHOE BIIMAHKE U3MEHEHHs 0OMEeHHOTO Kypca [3].

SpKxuM npUMepoM SBISIETCSI COCTOSIHUE BHYTpEHHETO cripoca. CIpoc Ha HETOPryeMble TOBaphl,
KaK MpaBWJIo, MEHEE AJIACTHUYEH, YeM Ha TopryeMble. TakuMm o0pa3om, Jaxke He3HauuTeIbHOe olIiee
YBEJINYEHNE BHYTPEHHETO CIIPOCA OKAYKET OTHOCUTENILHO OOJIbIIEE BIMSHUE Ha CEKTOP IPOU3BOJCTBA
HETOPIyEMBIX TOBAPOB B YCJIOBUAX MAaJEHUS Kypca HallMOHAJIbHOW BamtoTel. Ha cexTop Topryemsix
TOBApPOB 3HAYUTCIBbHOC BJIUAHUC OKa3bIBAIOT q)aKTOpBI pocTa MI/IpOBOI\/'I OKOHOMHKH U CIIOXXHUBIIIAsACA
KOHBIOHKTYpa Ha MUPOBBIX PbIHKaX TOBAPOB M yCIyr. TakuM oOpa3oM, 1Jist JOCTHXKEHUS] yCTOMYUBOTO
pocTa SKOHOMHKH BenukoOputanuu B ycinoBusx Brexit HeoOXoauMbl aqeKBaTHbIE MeEpBI
SKOHOMHYECKOHN IOJIMTUKHU, HAIIPABJICHHBIE HA MOJJEpXKAHHE BHYTPEHHETO CIIPOCa, HAa pa3BUTHE
MaJIOro M Cpe/lHero OM3Heca, a TaKKe Mepbl BHEITHEOKOHOMUYECKON IOJIUTUKHU, CIIOCOOCTBYIOIINE
COXPAHEHMIO CJIOXMBIIMXCS TOPrOBBIX, (PMHAHCOBBIX, MPOU3BOJCTBEHHBIX M HAYYHO-TEXHUYECKHX
CBA3EH CTPAHBI.
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BwMmecTe ¢ Tem, cymiecTByeT psaa (akTopoB, BIUSIOMIMX HA JUHAMUKY Kypca (yHTa CTEpPJIMHTOB
[4]:

L4 CraBka IMPOLCHTA. HpOLIeHT IIPpU HHBIX PAaBHBIX YCJIOBHUAX SABJIACTCS KIIHOYCBBIM
(baKTOpOM IIPUBJICKATCIIBHOCTU BAJIFOTHI AJIA HOpT(beJ'IBHBIX I/IHBCCTI/IHPlﬁ.

. Nndpnsauusa. CraBka LlenTpanpHoro OaHka OKa3blBaeT BIUSHUE Ha TOKa3aTelu
uHuauuu. Hanpumep, npu pocre undmsaiuu LlentpanpHbiii 6aHk OyJeT NOJHUMATh
CTaBKy IPOLIEHTa, YTOOBI CAepKaTh €€ NalbHEUIINI POCT, KaK CIEACTBHE Kypc (pyHTa
CTEPJIMHIOB MOKET BO3PACTH.

° BBII. KoTupoBka HalMoHaJabHON BaJIOThl HAXOJMUTCS IO/ BJIMSHUEM IOKa3aTesiei
SKOHOMHMYECKOM AKTUBHOCTH KAaK HANpPsIMYK0, TaK U 4YE€pe3 OKUIAHUS N3MEHEHUS
ctaBkd. [IpsiMoe BiMsSHUE 3aKJIIOYAETCS B TOM, YTO YEM CHJIbHEE dKOHOMHKA, YEM
OBICTpEE Pa3BUBACTCS MPOM3BOJICTBO M cepa yCIIyT U 4eM OOJIbIIe BHYTPEHHUH CIIPOC
— TeM OOJIbIIIe MPSMBIX U TOPTQEIbHBIX HHBECTHUIINH 3aX0IUT B CTPaHy, TEM OOJIbIIIE
CIIPOC Ha BAIIOTY JJISI STUX UHBECTUIIUM Y TEM BBIIIE KyPC BaJOThI.

o 3anarocte HaceneHus U Oe3paboruma. Poct 6e3paboTHIBI SIBISETCS yXyALICHUEM
SKOHOMHYECKOM CHUTyallMd M COIMAJIbHBIX TOKa3aTeJed TOWM WJIM WHOW CcTpaHbl. B
LENAX CTUMYJIUPOBAHUS SKOHOMUYECKOW aKTUBHOCTU LleHTpanbHbI OaHK MOMXKET
MPUOETHYTh K CHIDKEHUIO TTPOIICHTHON CTaBKH M KaK CJIEJCTBHUE 3TO MOXET MPUBECTH
K MMaJICHUIO Kypca HAI[MOHAJILHOW BaJIIOTHI.

. [InarexHplii U TOproBuiii Oananc. Tpeinepsl, KOTOpbIE MPEANOYUTAIOT TOPrOBATh
napoit GBP/USD, o6paimaior cBoe BHMMaHHC Ha TUIATE)KHBIA M TOProOBBIH OajaHC
BenukoOputanuu, MOCKOJIbKY OCHOBHBIM €€ TOProBbIM mapTHepoM siBisieTcst CLIA.
Ecin nmpodunur toprosoro 6anaHca OylneT pacTH, TO 3TO, CJIEJOBATEIbHO, MOXKET
MIPUBECTH K POCTY (hyHTA CTEPIIMHTOB.

o O0BeM rocynapcTBeHHOro jaoira. Poct rocyaapcTBEHHOr0 J10Jra MpU3HaH OJHUM U3
CJIEJICTBUI, KOTOPOE CIIOCOOHO CTHUMYJIMPOBATh YKOHOMHUKY CTPAHBI.

o Lensl Ha ceIpbeBble TOBapbl. HecMOTpsi HAa TO, 4TO ()YHT CTEPIMHTOB HE SIBIAETCS
CBIPHEBOM BAJIIIOTOM TaK >K€, KaK aBCTPAIMMCKHI H0JUIap WIM KaHaJICKUW HoJIIap,
MIPUCYTCTBYET HEBBICOKAS IMOJIOKHUTEIbHAS B3aUMOCBS3b Kypca (pyHTa CTEpIMHIOB C
LIeHaMU Ha sHepropecypcsl. Eciau paccMaTpuBaTh OHY U3 HOMYJISIPHBIX BAJIFOTHBIX Iap
GBP/USD, 1o croutr otMeruth, uTo aoiuiap CIIIA o6nagaer oOTpHULATEIBHOI
B3aMMOCBSI3bIO C IICHOI Ha He(Th WM ra3, a Juig OpUTaHCKOro (yHTa OHa SIBJISETCS
MOJIOKUTENbHON. BenukoOpuTaHuss — 3TO caMmblii KpPYHHBIA HIPOU3BOAUTENL U
IIpoJaBel MPUPOAHOro ra3a B EBpocoro3e, 03ToMy €€ 9)KOHOMHKA B KAKOH-TO CTEIIEHU
3aBUCHT OT LI€H Ha YHEPreTUYECKUE TOBAPHI.

o Osxunanus nepcrektiB Brexit. PaccmarpuBas nepuoj npoBeneHust pedepenayma o
yneHcTBe BenmnkoOpurannu B EBporeiickoM coro3e MOXHO 3aMETUTh, YTO BCETO 3a
Heckonbko aHer ¢ 23 mrona 2016 r. mo 26 umions 2016 r. kypc ¢yHTa CTEpIMHTOB
camsuics ¢ 1,48 no 1,32 momn. CILHA (puc. 1).

[To mamapM pucyHka 2.1 MoxHO caenaTh BbIBOI, 4To M0 KoHmHa 2016 roma kypc ¢dyHTa
CTEpJIMHTOB Majai u ToibKko B 2017 roy Kypc Hauas moCTeNeHHO BOCCTAHABIMBATHCS, 1101 BIUSTHHEM
OKHJIaHUH YYaCTHHKOB PBIHKA O CHIDKCHHHM HEOINpEIeJeHHOCTH Tporecca Brexit. DT1o okazaio
MOAICP)KKY OpHUTaHCKOM BatoTe. B pesynbrare, B Teuenue Bcero 2017 roma kype pyHTa CTEpIIMHTOB
poc. CnenoBarenbHO, BeIx0J BemukoOpuranun u3 EC u ero yciioBusi BIHSIOT Ha BOJATHIIBHOCTH
Kypca OpUTaHCKO# BaTFOTHI.
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1.1 JS chart by amCharts
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Pucynox 1. Kypc GBP/USD ¢ 2014 no 2019 z2.t

Ha pucyHke 2 moka3aHO COOTHOIIEHHE peajbHOro OOMEHHOI'O Kypca M pocTa BHYTPEHHEIrO
cnpoca B BenukoOpuranuu, npuuemM o0e JUHUM — pealbHbIi OOMEHHBIM Kypc (yHTa cTepiuHra
(3eneHas JIMHUS) U POCT BHYTPEHHEro crpoca (CHUHSS JUHUS) NPEICTaBlIeHbl Ha Tpaduke Kak
YeTBIPEXJICTHUE CKOJIB3SIINE cpeHue [5].
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Pucynok 2. Omnowenue peaibHo2o obvema

Kypca cmepaunea u pocma éHympenne2o cnpoca Benuxobpumanuu®

BrlmenpuBeieHHBINH PUCYHOK TaK)Ke MOKA3bIBACT, HACKOIBKO claba BamroTa (3eleHast TOYKa
CTpaBa), yUYUTHIBAsI HEABHIO YCTOMYMBOCTH POCTa BHYTPEHHETrO crpoca (CUHssl Touka). [Tomumo
MPOYETo, 3Ta CTPYKTypa UMEET BAXKHBIC MOCIEICTBUS IJI CBS3U MEXKIYy OOMEHHBIMH KypcaMu M
«mucbanancamu». B BenmukoOputaHuy meproandecKy BO3HUKAIN ITH30bI, KOT/1a OOMEHHBIH Kypc
CWIBHBIH, BHEITHEE CallbJ0 yXYyAIIACTCS, a Ha MPOU3BOJICTBEHHOW CTOPOHE SKOHOMHKHU TOPTYEMBIH
CEKTOp «BBITECHSETCS». OCHOBHOHM IBWXKYILNEH CHIIOW SIBISETCS OTHOCHTEIBHO CHJIBHBIA POCT
BHYTPEHHETO cripoca. Ml IMEHHO 3TO YBEITMYMBACT KaK CTOUMOCTH BAJTIOTHI, TAK M TOPTOBBIN JCUITHUT.
DTO momoraer OOBSCHUTH, TToUYeMy (YHT CTEPJIMHTOB TaK CHWIBHO BbIpoc mocie 2012 roma (u mo
nporwioro roaa) [7].

! CocraBneno aBTopoMm Ha ocHOBe McTouHuka: Brexit and the pound / Speech given by Ben Broadbent, Deputy
Governor Monetary Policy, Imperial College, London, 23 March 2017, — C. 6. [Qnekrponnsiii pecypc. URL:
https://www.bankofengland.co.uk/speech/2017/brexit-and-the-pound /lara o6pamienus: 30.10.2021].
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Cy1ecTByeT OrpaHM4eHHE MPOJOJKUTENILHOCTH (PMHAHCOBOrO Jeduuura. MajaoBeposiTHO,
yro BenukoOputanus cMoxxeT (puHAHCUpPOBaTh Ne(UUUT TeKyllero cuera B pasMepe 5 % BBII B
TE€YEHUE HEOIPEEIEHHOIO JUIMTENBHOro neproaa BpeMeHu. OJ1HaKo, MHBECTOPHI Ha (PMHAHCOBOM
pBIHKE CUMTAIOT, 4TO BBIXOJ M3 EC yckopHT mcmpaBieHHe 3TUX IucOamaHcoB. MeXIyHapoaHbIe
PBIHKH KamuTaiaa MOTYT MOTpeOoBaTh 00Jiee BHICOKYIO MPEMHIO 32 CTEPIUHTOBOE (PMHAHCHUPOBAHUE.
Ecimm 5T0 Tak, TO 3TO 3aMEUIUT POCT BHYTPEHHETO CHpOCa, YTO HAMHOTO paHbIIe, YCKOPHT
nepebaqaHCUPOBKY 3KOHOMUKHM M CHHM3HUT CIPaBEAJIUBYIO CTOMMOCTh OOMEHHOro Kypca. ITO
OCHOBHOE OOBSICHEHHE peaKIMu Kypca (yHTa CTEpPJIMHTOB Ha pe3yibTaT pedepenmyma. Bamrora
ocTaBajach ciaboii, Taxke HECMOTPS Ha YCTOMUYMBBIM pocT notpedneHus [8].

Ecnu oTHOcuTEnbHash CTOMMOCTbh IPOM3BOJCTBA WM NPOAAKU TOPryeMOW MPOIAYKIHH
BO3pacTeT, TO JOJDKHA BO3PACTH M ee OTHocuTenbHas nena (puc. 3) [6]. [lo cyrtu, Bamora magaer,
YTOOBI TOMOYb MOTJIOTUTH TH 3aTpaThl. [Ipu 3TOM OHa pacripenensieT ux Mo Bceil IKOHOMUKE.

A Pyr 1Py
Snr /St

e Dwr /D~

- Your Y1

Pucynok 3. Chudicenue npouszeooumensHocmu 6 mopzyemom cekxmope (cocmasieno agmopom)*

Pucynox 4 nipeacrasisieT co00# 3aBUCUMOCTH YPOBHEH II€H (peaqbHOro 0OMEHHOTO Kypca) OT
JI0X0Jla Ha JyIly HAaceJeHUs B pa3HbIX cTpaHax. [locnennee ompenensieTcs NpoU3BOAUTEIBHOCTHIO
Beeil axonomuknl. Ho GombIas 4acTh pasiuumii B COBOKYITHOH MPOM3BOAMTENLHOCTH MO CTPAaHAM
OTHOCHTCSI K TOPTYEMOMY CEKTOPY.

log relative price level
y=0.24x+1.7

4.5

3.5

log per capita real income
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Pucynok 4. 3asucumocms ypoeneti yen om 00x00a Ha OyuLy HaACeNeHus. 6 PA3HbIX CIMpaHax*:

TakuM oOpa3oM, KOppesius SBISETCS TOCTATOYHO YOEIUTEIbHBIM J10Ka3aTE€IbCTBOM CBS3H
MEXy MPOU3BOIUTENIFHOCTHIO TOPIYEMBIX TOBAPOB U OOMEHHBIMU Kypcamu. M BrosiHe BO3MOXKHO,
YTO UMEHHO 3TO CTOSUIO 32 peaKIMe UTPOKOB BAJIFOTHOTO phIHKA Ha pedepeHyM. BamoTHbie ppIHKH
MOTYT ToJlarath, 4ro BeIX0J u3 EC Kakum-To 00pa3oM MOBBICUT CTOMMOCTb 3KCIOpTa — JIMOO
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HAnmpsMyIo, IyTEM YCTaHOBJEHHsS OapbepoOB TOr0 WM HHOIO poOja, JIMOO ITyTeM CHUKEHUS
BHYTPEHHHUX MHBECTHIMH M MPOU3BOJUTEIILHOCTH B TOPI'YEMOM CEKTOpE (T10 CPABHEHHIO C IPYTUMH
ctpanamu) [9].

Xotenock Obl 00paTUTH BHUMAHUE HA COOBITHS, KOTOpPBIE Tporcxoamin B okTsaope 2019 rona.
Kak wu3BectHo, 31 okts6ps 2019 roma Obin 3amaHupoBaH BBIXOJ BemukoOputaHuu M3 cocTaBa
EBponeiickoro corosa. Ilpembep-munuctp bopuc Jxoncon 17 oktsabps 2019 r. moctur HOBOTO
cornamenusi ¢ EC mo moBomy Brexit m npuseiBan mapiaament 19 okrsaops 2019 r. Ha coOpanuu
MOJIICPKATh HOBBIN JJOKYMCHT.

®ynt crepaunroB 17 okrsiops 2019 r. toproBancs Beie $1,29, Tak kak OpUTaHCKUE U
eBpOICHCKHEe YMHOBHHMKHM JOTOBOPUJIMCH O HOBOW ciaeike Brexit. Panee onm ymam wa 0,6 % mo
OTHOLICHUIO K J0JIapy HOCJEe TOro, Kak HeOobIas noautuyeckas naptust u3 Ceseproit Mpnanauu
3asBHWJIA, YTO HE TIOMJIEPKHUT TpeutokeHus J[KOHCOHA. AHATWTHKH JAENald TPOTHO3, YTO Kypc
OpUTAHCKOH BaJIOTHI MOXKET MoJCcKounTh 10 1,35 moyutapa mwnum naxe 1,40 nomnapa, ecinu J[oHCoH
CMOXKET 3aKJIFOUUTh CHIENIKY, KOTOpasi MO3BOJIUT U30€kaTh XaOoTHYHOTO Brexit, kotopsiii pasopser
TOPTOBO-?KOHOMHMYECKHUE CBS3H. 3a HEIEIIO 10 ATUX COOBITUH (DYHT CTEPIIMHIOB TOProBajCs OKOJIO
1,22 nonnapa, a 27 Hosiopst 2019 xypc pyHTa CTEpAMHTOB CTajl HEMHOI'O BBIIIE TIOCIIE TPEIBIAYIINX
MOTEph IOCIE TPEThEro IMOAPSA TOJOCOBAHUS, KOTOpPHIE IMOKA3ald CHI)KEHHE KOHCEPBATUBHOIO
JUIEepCTBa Tiepe BceobmumMu Beioopamu [10].

13 nexabps 2019 rona no ornomenuro k goyuiapy CILIA xypc ¢yHTa CTEPIMHIOB COCTABIISIT
1,334 nommapa. DT1o ObLI caMblii BBICOKMU mTokazarenb ¢ Mapta 2019 u moutm 18-mecsyHOro
makcumyma [7]. On nmpubaBun 11 %, nockonbky BenukoOputanus u EC Hayanu nepecMaTrpuBaTh
cornanienue o Brexit B okrs6pe 2019 roma. [To oTHOIIEHHIO K €BPO (DYHT CTEPIUHIOB CTOMII POBHO
1,20 eBpo Buepsbie ¢ anpenst 2017 roma. 1o OBLT MecsIl, KOrna ObIBIINN MpeMbep-MUHUCTD Tepesa
Mboii o6bsiBua Bceobmue Boibopsl. duona Cunkorra u3 City Index mpejackasbiBana OOJNBIIYIO
BOJIATHJILHOCTB, Koraa BenukoOputanus u EC mONBITAalOTCS AOTOBOPUTHCS O CBOMX OyIyIIuX
OTHOIICHHSX.

«SIBHOE OONBIIMHCTBO, KOTOpOro mobwics bopuc JI>KOHCOH, MOXET JarTh eMmy OoJblie
BO3MOKHOCTEH JUIsl MIPOJJICHUS] TIEPEXOHOr0 MEproja, Ha KOTOPBI cornacuinch. OH Oomblie HE
Oyzer Tak 3aBUCETh OT JkecTkux Brexiters u European Research Group. Tem He MeHee, CyLIecTBOBAI
TaKKe PUCK TOro, 4To bopuc J)KOHCOH He 3ax0Tes Obl MPOAJICBaTh NEPEXOAHBIN IEPUO, YIUTHIBAS,
YTO €ro JICBU30M OBUIO «C/IeNaTh BPEeKCUT BBITIOJIHEHHBIMY», U C TAKUM COJIUAHBIM OOJIBITMHCTBOM Y
Hero ObUT YeTKHi MaHIat Ha 3To. Jlo TeX 1op, MoKa Mbl HE MMOJIYYUM JOMOJHUTEIBHYIO SICHOCTh IO
MEPEXOJHOMY TEPUOAY, (YHT MOKET HM30 BCEX CHII MBITATHCS MPOABUHYTHCS Bhime $1,35 B
KpaTkocpoyHoil mepcrektuBe. Hawano mepsoit monoBuubel 2020 roga Bce elle MOXET YBHICTh
3HAYUTEIbHYIO HEOIPeIeICHHOCThY [8].

16 mapta 2020 roga kypc pyHTa CTEpIMHTOB IIOHU3WIICS, TAK KaK MPOU3O0IIIIO YPE3aHUE CTAaBOK
B CHIA [9]. Kypc ¢yHTa CTEpJIMHIOB IOCTUT HOBOTO IISCTHMECSYHOIO MHHMMyMa IPOTHB
€BPOIEHCKON BalfOTHI, TaK KaK JEHEKHbIE PBIHKH MPOUTHOpHUpoBau cHikeHue craBok ®PC CHIA
710 HYJIS U3-3a MMaHJEMUH KOPOHABUPYCHOW WH(EKIINH.

OenepanbHas pedepBHas cuctema CIIIA cHu3mia ctaBku 10 neneBoro auamna3zona ¢ 0 % mo
0.25 %. B oxmHO BpeMsl C 3THM JICHCTBUEM TISATh EHTPATLHBIX OAHKOB, B TOM YMCie W baHk AHIIHH,
MPEANPUHSIIN ATy JJIs TOTO, YTOOBl YCTPAaHUTh ACPHUIIMT aMEPUKAHCKOTO JoJijlapa U 00ecreynTh
JOTIOTHUTEIBHYIO JIMKBUIHOCTh B paMKax TJI00aTbHOM CKOOPAMHUPOBAHHON aKIUH.

[To cpaBHEHHIO ¢ IPYTMMH BalOTaMHU (PyHT CTEPJIMHIOB MO OTHOIIEHHUIO K nosnapy CHIA
MPOAEMOHCTPUPOBAIT YCTOMYUBOE TMOJIOKEHHUE, YEM JIPYTUE BATIOTHI: STOHCKAs WEHA, BEUIIAPCKUI
¢paHk u eBpo. B KOHIIE KOHIIOB, ()YHT CTEPIMHIOB JOCTUT HOBOTO IIECTUMECSYHOTO MUHHUMYyMa IO
OTHOIIICHHIO K €BpO, KoTophiii coctaBmt 90,95 meHcoB 3a eBpo.
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B sTOM acnekTe cienyeT onpenenuTbh OCHOBHbIE MPOOIeMHbIe chepbl U BO3ZMOXKHBIE PUCKHU.
CpaBHEeHHE MaKpO’KOHOMHYECKUX TIOKa3aTeJed K TIPOBEJCHUI0 IIEPEroBOPOB O  BBIXOJIE
Benuko6puranuu u3 EC u mocne pedepenayma a0kazaio MPOSBICHHE TEHIEHIMH HEraTUBHOIO
BIUSHUS Ha JKOHOMUKY BenukoOpurtanuu. HeraTuBHBIE W3MEHEHHs MNPOM3OLUIM BO BHEUIHEH
TOProBJI€, NHBECTUI[MOHHON M BaJIOTHO-(UHAHCOBOU cdepe. MTak, MOXKEM MOJBITOXKUTH, YTO HA
CETOJHSIIHUHN JIEHb JIOCTATOYHO CJI0KHO CIPOTHO3UPOBAThH BRIMTPhIBacT BenukoOpuranus ot Brexit
uiu npourpsiBaeT. Ho yke ceroans sicHo ofHO, BbIxoJ BenukoOputanuu BecbMa npodiaemMaTudeH U
COMPOTHBIICHUE OOJIBIINHCTBA OKA YMEHBIIIAET SKOHOMUYECKHE [TOKA3aTEIN CTPaHbl IO CPAaBHEHUIO
¢ npyrumu ctpasamu EC.

bank Awurmmu, ckopee Bcero, OymeT BBIHYXKIACH OOBSBHTH O JIOMOJHUTEIBHBIX Mepax
CTUMYJIHPOBAHUS. DTH MEphI OYIyT BKIIIOYAThH JalbHEHIIee CHUKEHHE CTAaBOK MM BO30OHOBIICHUE
KOJIMYECTBEHHOTO CMATUCHUS, TOKYIIKY aKTHBOB. JICHE)KHBIC PHIHKH YK€ OIICHUBAIOT C BEPOSITHOCTHIO
noutu 30 % CHIKEHUS CTaBKU Ha YE€TBEPTH IMyHKTA.

3aKja04YeHue

Brixon BenmukoOpuranuu u3 coctaBa EC MeHsI€T CyIIECTBYIOIIME PEATMH MEXKTYHAPOIHBIX
oTtHomeHni XX| Beka M BHOCHUT CYLIECTBEHHBIE KOPPEKTHBBI BO BHEIIHIOIO IOJUTHKY Kak
Coenunennoro KoponesctBa, Tak u ctpan EBponsl. B aTux ycnoBusx BenmnkoOputanuu HE0OX0IUMO
OCYILIECTBUTh PEBU3UIO0 BHEUIHETIOJUTHUYECKUX HPUOPUTETOB U BHIPAOOTaTh YETKYIO CTPATETHIO
B3aMMOJICHCTBUS C OTAEIbHBIMU CTPAHAMU U PETHOHAMHU.

Takum oOpa3om, Brexit, 6e3ycioBHO, OyeT UMETh 3HAYUTEILHOE BIMsHIE Ha cuTyarmio B EC
u Ha ero Oynymee. [locne Beixoga BenukoOputanuu, KOTopas sBISETCS OJHUM U3 MOJUTHUYECKUX U
HKOHOMHUECKUX JInAepoB o0benuHenns, EC 0xuaaroT KopeHHbIle N3MEHEHHs, B IEPBYIO O4epeib, B
ero opraHusauuu M nonuthke. HamOosbiias yrposa, KoTopas BO3HHMKAeT B pe3yJibTaTe CELECCUU
BenmukoOputanun, BO3MOXKHBIA  pacmag — oObeauHeHUs.  HOBbIE  TI'EONMONUTHYECKHE |
I€0’KOHOMMUYECKUE IIPOLIECCHl, MPOUCXOASIIME HA E€BPONEHCKOM KOHTHHEHTE «MOTHUBHPOBAIIN
munepoB EC k MOUCKyY pelieHnid B IPeo10JICHUN TII00AIbHBIX BHI30BOB.
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Analysis of the UK financial market under Brexit

Abstract. The relevance of this study is that Brexit is the first process in the world that seeks
not economic or political integration with other countries, in this case with the European Union, but to
exit this community. The UK is waiting for a number of changes in many areas of society that will
affect the life of the country's population. The UK financial market is not stable against the background
of Brexit, the exchange rate of the national currency changes every day depending on events related to
the withdrawal from the EU, investor confidence in the pound sterling is also not stable. It is unknown
what the future holds for the UK financial market and what impact it will have on the world. This
depends on a number of economic and political decisions taken between the countries, as well as on
the final agreement that will be adopted at the end of the divorce of the UK and the European Union.
These decisions can have a crucial impact on the role of the UK in the world, including in the
international financial market. The elaboration of the research problem. Brexit as a phenomenon
appeared relatively recently, but it immediately became one of the topics of discussion and discussion
for many experts around the world and aroused interest, since this is the first time in history when one
of the most powerful and influential countries in the world seeks to get out of integration. Studies on
the UK's exit from the European Union affect various spheres of society, concern issues of further
integration of European countries and their further cooperation among themselves, scenarios for the
development of trade relations between the United Kingdom and European countries and future
changes in the regulatory framework of the UK after Brexit. Brexit is of the greatest interest not only
among foreign scientists, economists and politicians, but also among domestic specialists there are
those who are interested in this topic. In the work of Morozova E.G. and Falina A.S. The opinions and
assessments of experts on the issue of "Brexit as a new reality of Europe" are considered. The purpose
of the scientific article is to identify the prospects for the functioning of the UK financial market during
Brexit in relation to international financial markets.

Keywords: financial market; BREXIT; economic growth; international economy; Great
Britain; investments
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