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OcnoBHas npobJieMa, Ha HCCIe0OBaHre KOTOPOil HAllpaB/eHa JaHHasd padoTa - 9TO UCCTeI0-
BaHUE MOTEHIUAIbHBIX HETATUBHBIX MOCJIE/ICTBU, KOTOPbIE ObLIN IIPE/ICKA3aHbI SKOHOMUCTaMU
U yIpaBJieHIIAMU emé j10 mpoBejienust Pedepenayma, Kak MOTEHIMAIbHBIN PE3y/IbTaT U Kak,
yke nocsie Pedepengyma, skonomuka Benkobpurtanum crpapisieTcss ¢ IMOCJAEICTBUSIMUA 3TOIO
cobbITHsA. B pabore HCHOJB3YIOTCS TaKue MOKa3aTeIn, KaK YPOBEHb 0e3pabOTHUIIbI, JIOXOIHO-
CTU TOCYJIAPCTBEHHBIX OOJUTaIil 1 eBPOOOJIMTaIifii, WHIEKC TPOMBINIJIEHHOTO ITPOU3BO/ICTBA,
00BEMBI POBHUYHBLIX MPOJIaXK U Mp. BaXKHOCTH U MHTEPECHOCTH JIAHHONW PAabOTHI 00YCJIOBJIEHA
PEJIKOCTBIO sIBJIEHUsI TTOJ0OHOIO POJia 110 BBIXOJY U3 TECHBIX PErMOHAJIBHBIX WHTEIDAIMOHHBIX
COI030B, B paMKaX KOTOPBIX, 32 TOJbI, y2Ke ObLIn cpOPMUPOBAHBI COOCTBEHHBIE UHCTUTYTHI U
B3aMMOCBSI3N.

Nicholas Bloom [1] emmg o Pedepennyma, na ocnose EPU-nnnekca (Economic Policy Uncertainty)
YTO HEYBEPEHHOCTH SKOHOMUYIECKUX areHTOB B BelmkoOpuTanuyu 3Ha9UTETHHO BBIPOC/IA U JIAH-
HOE sIBJIEHUE MOKET IPUBECTH K COKPAIICHUIO UHBECTUIIUN U COOTBETCTBYIOMIEMY OCJIa0/IEHUIO
IIPOM3BOJICTBA B CBA3U C HEOIIPEIEIEHHOCTRIO B Oyaymem. Oouosnénnbit EPU-unnekc, B cpas-
HEHUU ¢ o0IMMM nHjIeKcoM 1o EBpocorosy, npesicTtasien Ha Pucynke 1.

ABTOpBI TakuxX uccieoBaHUil, Kak |2, 3| mokazaim, 4TO ypOBEHb MPSAMBIX HHOCTPAHHBIX
MHBECTHIINI ¥ TOTEHIHAIbHBIE TPOOJIEMbBI ¢ MEXK/IyHAPOHON TOProBjeil 6epoAmHo CIIOCOOHBI
HEraTUBHO IOBJIUATH Ha HAIMOHAJBHBIN JIOXOJI M MPOU3BOJICTBO, B TO YKE BpPEMs, ePUOIIIe-
CKU, YIIOMWUHAsI, YTO MHOTOE 3aBUCUT OT JAJIbHEHINNX pereHuii, mpoBouMbix [IpaBurenbcTBoMm
1, TaK»Ke, TOBOPsI O MOTEHITUAIBHON BO3MOXKHOCTHU IOJIYIUTh TOProBbie mpenmytnectsa B EC,
kakuMmu obsagaer IIBeitrapus.

B pesymibrare nccienoBanus, ObLIO HAMIEHO, 9TO B KPATKOCPOYHOM MIEPUO/IE, COTJIACHO METO-
jke iposejierns CoObITuitHoro anausa [4], 10XoaHocTn OOBIKHOBEHHBIX aKIUii, TOPIYeMbIX Ha
LSE, npakTudeckn Bcex OTpac/ieii, JUIb KpoMe TOPHOI00bIBAIOIIEHl OTpac/in, MoKa3aau OTpu-
narejbHbIe 3HaUYeHnsd. K ToMy 2kKe, M3HATAIBHO IIPeJICKa3aHHbI YPOBeHb Oe3paboTuIlbl B OoJiee
gem 5.00% mHe onpasmaicsa u IpakKTHYeCKN Bech nepuo ot Pedepeniyma ypoBeHnb 6e3paboTUIlb!
IIPOJIOJIZKAET YObIBATDH, B CBA3U C Ue€M aHAJUTUKU yKe YCIIeJIN TOMEHSITh CBOU IMPOrHO3bL. B To
JKe BpeMsl, WHJIEKCHI IPOMBIIILIEHHOTO ITPOU3BOJICTBA U POZHUYIHBIX MTPOJIAK.

Yro xe KacaeTcs MPOIEHTHBIX CTABOK 110 MIIOTEKE U JOXO[HOCTEN JTOJITOBBIX MHCTPYMEHTOB,
TO 371€Ch, CKOpee BCEro, IPOCIeKNBAECTCA HEKOTOPBIN ONTUMEI3M, TaK Kak yMmenbinenue ¢ 0.5%
1m0 0.25% 6a30Boii MPOIEHTHOM CTABKM, HE JOJKHO OBLIO, IO CYyTH, CEPhE3HO IMOBJIMATL HA
JIOXOJTHOCTH, KOTOPbIE MOCJIeé KPATKOCPOYHOI'O CUJILHOTO TAJIEHNs, y2Ke B TedeHne 1-2 Mecsdies
PE3KO BBIPOC/IN U TIOKA3aJIu yPOBeHb Kak j10 Pedepenyma. K Tomy ke, ObLH 3adUKCHPOBAHDBI
wianbl [IpaBurenbcra Tepessr Mbsii 1o yBesmmvienuto 010/keTHBIX pacxonoB Ha OGopony u
Comuanbnaoe obecriegenue ;10 2020-ro roja.
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[IepcrieKTUBBI TPAKTUYIECKOT'O IPUMEHEHUs PE3Y/ILTATOB JIAHHON PAOOTHI MOT'YT OBITH 000C-
HOBAHBI JTAJbHENITNMI HayYHBIMU U3BICKAHUSIMU B JTaHHOI cdepe, nccieays majbHelme 3Ko-
HOMUYECKIEe B3ANMOCBSA3HU B CBS3HU C IIPOIECCOM BbIxoia Bennkobpuranun n3 Espocorosa BIioTh
70 2019-2020 rr. K Tomy ke, mcciepoBaHue BJIMSHUSA TAKOTO PEJIKOIO U MACIITAOHOIO COObI-
THs B KPATKOCPOYHOM IIE€PUOJIE MOXKET CO3JaTh IEPCIEKTUBBI /I IIPEJICKa3aHus TOBEJIeHN
9KOHOMUYIECKOIl CHUCTEMBI M OTJIEJLHBIX areHTOB B OTBET Ha MOTEHIUAIbHBIE OY/IyIIe COOBITHA
IO00HOI0 POoJIA.
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