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Poccninckom SKOHOMUKE MeLLaloT auLa

UHpnAauma B Poccumn B 2004 r. cocTaBuT Kak MUHUMYM 10,5%, 3aABuN Ha npecc-KoHPEepeHL U BO BTOPHUK
PyKOBOAMTENb AenapTaMeHTa MakpO3SKOHOMUYECKOro NporHo3uposaHna MuHakoHomMpassutua AHapei Knenau.

Mpryem ¢ y4eToM TOro, UTO K KOHLY roda LeHbl Bceraa pacTyT ObicTpee, MHDNALUA MOXET OKasaTbCA eLle Bbille —
HO He 6onee 11%. [lHem paHee rnaea MOPT MepmaH Nped 3asaBW, UTO OAHOM M3 rMaBHbIX NPUUYUH YCKOPEHUS
MHONALUM HbIHELLHEN OCeHbo ABMAETCA CE30HHOE YA0POXaHWe MOoKa, MAaca 1 aul. Kpome toro, MOPT
KOHCTaTupyeT, 4to pocT BBI1 B TpeTbem kBapTane coctasun B cpeaHem 0,4% B MecAl — 4TO B ABa C JIMLLIHUM pasa
HWXe, YeM BO BTOPOM. A cpeZiHEMECAUHbIM POCT NPOMBILLIIEHHOrO NPOM3BOACTBA B TPETLEM KBapTase, No crioBam r-
Ha Knenaua, BoobLle 6bin npakTuyecku HyneBbiM. OiHa U3 rNaBHbIX NPUYKH, MO €r0 MHEHUIO, — CHKEHUE TEMIMOB
pocTa PpU3NYECKUX 0OBEMOB 3KCMOPTa M A0ObIUM HEDTU U HU3KAA KOHKYPEHTOCMNOCOOHOCTb POCCHUICKOro
MaLUMHOCTPOeHHUA. Bnpouem, xxypHanucTam npeabABMIIM M XOPOLLYHO HOBOCTbL: OKa3asiocChk, YTO POCCUiCKan
3KOHOMMKa OKOHYaTEeNbHO M3baBunack OT NOCNeACTBMIF OAHKOBCKOIO Kpusuca — K yAMBIEHUIO YUHOBHUKOB
MWHUCTEPCTBA.

«Y MeHf ecTb Ny10xas HOBOCTb M eCTb XOpOLUas», — 3aMHTPUroBasn Npeccy B Hauane CBOEro BbICTyNneHUs AHapen
Knenau. XopoLuan, no ero cnosam, 3ak/to4aeTcs B TOM, YTO NOCreAcTBMA BaHKOBCKOro Kpuauca («Mnu, ckopee,
Kpusuca foBepus», — ObICTPO nonpasusica r-H Knenau) B pocCUMCKON 3KOHOMUKE NpeosoneHbl. «Kpuauc Obi, HO He
ABMANCA CUCTEMHBLIM, — OTMETUN rnaea AenapTtameHta MOPT. — [1nA 3Toro HET MaKpPO3KOHOMUUECKMX NMOKa3aTenew,
661710 NULLL BAHKPOTCTBO HECKOSIbKUX BaHKkoB». 1o Bepcun AHapen Knenaya, «BUAMMOCTb JIOKasIbHOro GaHKOBCKOrO
Kpusuca» cosgana naHuka HacerneHwvs, BO3HUKLLAA U3-3a BaHKPOTCTBA 3TUX CaMblX «HECKONbKMUX BaHKOB».
Cospanocb BrneyatneHue, YTo B MUHUCTEPCTBE AaXKE YAMBIIEHbI CTOMb OLICTPOW «peaHnMaLmein» GaHKOBCKOM
CUCTEMbI.

«OBbIYHO KPM3HCHI TaK BbICTPO He paccachiBatOTCA U MMEIOT ropasao Bonee THxenble NocneacTBUs, — OTMETHUI I-H
Knenau. — BaHKoBcKkanA cucTema cripaBunach ropasfo nydile, YemM MOXHO Obiro oxuaaTh». Bripoyem, YNHOBHUK
MOPT TyT e oroBopwscs, 4To MO UTOram ceHTABPA (MoKa eLle He NOACUUTaHHbIM) OXMAAeTCa cnaj B KpeauToBaHUK
3KOHOMMKM. OH 0OBACHWU 3TO TEM, UTO Ha COOLITUS MUHYBLLErO NeTa Y pblHKa KPEeAMTOB «peakuusa ¢ naysoi». Cpeau
ZpYrux CUMNTOMOB Bbl3ZJ0pOBreHus 6aHKOBCKOW cucTemMbl AHAper Knenay ynoMaHys NuLib BHELLHWE 3aiMbl,
NpvBReYeHHble POCCHICKUMMU BaHKaMK B ceHTABpe — oKTAGpe, — Mo pasHbiM oleHkam, oT 1 ao 1,5 mnpa aosnn.
YXXypHanucTbl cTapanuch BeinbiTaTh y r-Ha Knenaua 6onee Beckve AokasaTenbCTBa TOro, YT KPU3UC MUHOBA, —
0ZHaKo ycrnexa He aobunuck. MNMoaToMy NPULLIOCE NOBEPUTL EMY Ha COBO.

[MonoxeHve aen B ApYrux CEKTOpax cTano OAHOM CMOLIHOM «M0X0M HOBOCTbIO». «Hannuo TeEHAEHUNA K CHUKEHUIO
TEMNOB [3KOHOMMYECKOro] pocTa, HeCMOTPA Ha NpeoAoneHne HaHKOBCKOro KpUanca U pekopAaHble AoXoAdbl 0T
aKcnopTa», — koHcTaTtuposan AHapen Knenau. Mo ero cnosawm, poct BBIT ¢ yueTom kaneHaapHbIx GakTopos B
ceHTAbpe coctasun 0,2%, a 3a AeBATb MecALeB — 6,9%. Takum o6pas3om, 0TMeTWN rnasa AenaptameHta MOPT, B
TPEeTbEM KBapTasne cpeaHeMecayHbIn pocT gocTur nub 0,4% — 4TO B ABa C NIMLLUHMM pasa MeAsfieHHee, YeM BO
BTOpOM KBapTasie. C NpoMbILLIEHHBIM NPOU3BOACTBOM Ziena 06CTOAT eLle Xyxe. 3a AeBATb MecsLeB OHO BbIPOCO
Ha 6,5%, 04HaKO CpeAHEMECAYHbIN POCT B TPETbEM KBapTasne oKasasica NpaxkTuyecku HynesbiM npoTms 0,9% B MecAl
BO BTOPOM KBapTane. A B ceHTA0pe Npou3BoACTBO Aaxe ynano — Ha 0,1%.

MpuyKHEl NageHna NPoM3BOACTBA, N0 MHEHUIO AHApes Knenaya, 3akiioyatoTca B HU3KOM KOHKYPEHTOCMOCOOHOCTH
POCCHMICKOro MalLMHOCTPOEHMA. Tak, OTMETUI OH, UMMOPT 000PYyAOBaHUA 3a TPU KBapTasa Belpoc 6onee Yem Ha
40%, a NpoV3BOACTBO OTEYECTBEHHOMO — fMLLUb Ha 11%. «Bonpoc KOHKYPEeHTOCNOCOBHOCTHU CTAaHOBUTCA KIOUEBLIM B
npobneme pocta», — nonaraet r-H Knenauy. Kpome Toro, oH BO3M0XMS1 4acTb BUHbI B MalEHUW NPOU3BOACTBA Ha
HEeTAHUKOB, KOTOPbIE CHUXAOT TEMMbI POCTa HePTEAOObLIUM U, CrefoBaTENbHO, GOPMUPYIOT MEHBLLWIA CNPOC Ha
NPOAYKL MO MaLLMHOCTPOEHUA. BUHOBATLI TakKe CEe30HHbIE PaKTopbl, «MaATHUKOBAA ANHAMKUKA»: MO CrnoBam rnashbl
nenaptameHta MOPT, B Hauarne roia SHePreTUKK 1 Xene3HOA0POXHUKM Aenany 6osbLIne 3aKymku, MO3TOMY Mo
CpPaBHEHUIO C 3TUM NEPUOAOM Cernyvac Mbl U MONYYUNU craa.

MeHATCA M OCHOBHbLIE UCTOUYHMKM pocTa. <<3KOHOMVIKy BblTaljmna He CTOJIbKO NMPOMbILLJTEHHOCTb U CTPOUTENIbCTBO,
CKOJTbKO yCTOVIl-IVIBbIVI POCT TOProB/IN U JKCMOPTA, XOTA €ro yBenmyeHne B GU3nMYeCKOM BblpaKEHUN 3aMeaiunocCh, —
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oTMeTHUN r-H Knenay. — OKOHOMUYECKOe pasBUTHUE ABUXETCA B OCHOBHOM MOTPEBUTENbCKUM CPOCOM>». YTO
HeyAuBUTENbHO: No oueHke MOPT, pocT peasnbHbIX 4OXOA0B HACENEHNA HAMHOMO onepeann PoCT S3KOHOMUKM,
AOCTUrHYB 3a AeBATb MecAueB 8,9%. HaxkoHel, He paayeT u AvHamuka nHonauuu. No mHenunto AHapeAa Knenaya, B
oKTABpe oHa MoxeT cocTaBuThb 0,7-0,8%. «Toraa B AHBape — OKTAOpe MHPNALUA JOCTUTHET 8,8%, — OTMETHI OH. —
OT0, AENCTBUTENBHO, PE3KO YCIIOXKHAET BbIXOA Ha [3annaHupoBaHHbie] 10%». o ero oueHke, roaosaa nHGIAUKA
MoxeT cocTaBuTb 10,5%. OaHaro, Aob6aBun r-H Knenay, ¢ y4eToM TOro, YTo LieHbl B KOHLe roga pacTyT ObicTpee,
MHONALMA MOXET OKa3aTbCA U BbllLe. Bripouem, «anokanunTuyeckue» nporHo3bl 06 uHonauum B 11-12%, no ero
MHEHWI0, He cByayTcs.

HecMoTpa Ha HeyTelunTernbHblEe UTOTU NepPBbIX AeBATU MecaueB roaa, MUHIKOHOMPasBUTUA C ONTUMU3MOM XAET
yeTBepTOro KBapTana. «aysa pocTta B ueTBepTOM KBapTane 6yeT NpeoaoneHa, a NPOMbILLIEHHOCTb YBEUUUT
Temnbl pocTta», — 3aasun Anapein Knenau. MpaBaa, ecnv nporHos pocta BBIT octaetca HEU3MEHHBIM, TO OXMUAAHUA
MO NPOMbILLNIEHHOMY NMPOU3BOACTBY, BUAWMO, ByayT CKOppeKTUpoBaHbl. o oueHke r-Ha Knenaua, poct
NPOM3BOACTBA NO UTOraM roaa cocTaBuT 6,5-6,7% BMecTo oxuaasLumxca 7,1%. CamouyBCTBME MPOMBILLNIEHHOCTHU B
4yeTBEPTOM KBapTasne, No ero MHEeHHIO, Yy4LIMTCA 3a CYET TOro, YTO MPEeCcnoByTan «MaATHUKOBAA AMHAMUKa»
nepecTaHeT [eiCcTBOBaTb — MO HEMOHATHLIM, BNPOYEM, NpuUnHaMm. YTo xe kacaetca MHPIALKUK, TO MHOro ByaeT
3aBUCeTb OT LieH Ha HeHauH. Mo cnosam rnasbl AenapTaMeHTa MakpoOSKOHOMUYECKOro NporHoauposarHua MIAPT,
TeMIbl POCTa LiEH Ha TOMSIMBO Y)XXE CHUKAKOTCA M 3Ta TEeHAEHLMA, CKOpee BCEro, CoXpaHuTcAa A0 KoHua roaa. Kpome
TOro, oTMeTun Anapei Knenauy, npoTus pocTta MHGNALMK ByAeT Urpatb U XOPOLLMIA YpoXaw, U CE30HHOE CHUXEHWE
LieH Ha MOJIOKO M MACO. XOTA He Janee Kak AHeM paHblue wed r-Ha Knenava Mepman Mped 3aABun, 4T0 UMEHHO
POCT LieH Ha 3T1 ABa B1Aa NPOAOBOSLCTBUA — @ TAKKE Ha AlLa — CTan rMaBHOW NPUUYUHOW BEICOKOW MHMNALMK B
nepBoW NONoOBUHE OKTABPSA.
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