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Camoe rnaBHoe B Poccum He yaBanBaeTcs

B aTom rozy Poccum He yaacTca BbIMTH HA TEMMbl SKOHOMUUYECKOTO POCTa, He0OX0AUMbIE ASA OCYLLECTBIEHNS
nocTasfieHHOW NpesuaeHToM uenu — yasoeHna BBI1. Temnbl pocta aKoOHOMUKK cTpaHbl no utoram 2004 r. CHM3ATCA C
7,3% (2003 r.) [0 6,9%.

K Takomy BblBOAY NPMXOAAT aKcnepThl EBponeiickoro 6aHka peKoHCTPYKUMK 1 passutua (EBEPP), npeacTtaeueLumne
CBOM NporHo3 no Poccuu B eXXerogHoM Aoknaze, NocBALLEHHOM COCTOAHUIO SKOHOMUK 27 cTpaH LieHTpanbHoi 1
BocTouHom EBponel, a Takke rocyaapcts CHI™.

JaHHbIM NPOrHO3 He cTan HeoXMAaHHOCTLI, MO0, cornacHo nocneaHum pacdetam MOPT, B 2004 r. poct BBIM
AOMXEH HaxoauTbCA Ha ypoBHe 6,9-7,1%. bonee Toro, camu akcnepTbl MUHIKOHOMPA3BUTUA HE pas Yxe 3aaBnanv o
TOM, 4YTO MO UTOram Tekywero roga BBIT Poccuu BeipacTet ckopee Ha 6,9%, yem Ha 7,1%.

Mo MHeHwuto akcnepToB EBEPP, HanbonbLumnii SKoHOMUYeCKWi pocT ByaeT HabntoaaTees B paae ctpaH CHI, rae B 2004
r. OH JOMKEH AOCTUTHYTb 7,4%. Poccusa Ha cei pas B UMCNo PeKOpACMEHOB He nonaaeT. B cTpaHax roro-BocToka
EBponbl 3KOHOMKUYECKMI POCT cocTaBuT 5%, B rocyaapcreax LieHtpanbHoin EBponel n cTpanax banTuickoro mopa —
4,9%. O6LUmMe TeMnbl BKOHOMUYECKOro pocTa B pernoHe B 2005 ., cornacHo nporHosam akcnepTtoB u3 EBPP,
cocTasAr 5,5%.

Mo MHeHuIO pAada aHaJIMTUKOB, CHWXeHne TeMnoB 3KOHOMMYECKOIo pocTta B Poccuun He cTtouT paccmaTpuBaTb Kak
HeusbexHoe 3aBepLueHune nepunoga 3KOHOMMWYECKOro noanema u npeasectue crtardauuu. I'Ipe)me BCero, 310 CBA3aHO
C TeM, 4YTO B nocrneaHue roabl yxyAlleHne KOHbOHKTYPbI NPOMBbILLIEHHOIO Npon3BoACcTBa CTasio A0CTATOYHO
TPaAUUNOHHBIM ABNEHUEM.

Mo MHeHWIO HavanbH1Ka aHaNUTMYECKOro oTAeNna ynpasneHna AoBepuTenbHblx onepaunin banka Mockssl Knpunna
TpemacoBa, rnaBHOW NPUUMHOW HbIHELLHEro cnaza NnocyXuiu U3BeCTHble CoObITUA B GUHAHCOBOW chepe, UMeBLLNE
MECTO HbIHELLHUM J1IETOM, a NOMPOCTY roBops, OAHKOBCKMIA Kpu3uc. MNocrnefoBaBLUMIA 32 3TUM POCT MPOLEHTHBIX
CTaBOK BMOJIHE NPEACKa3yeMOo NPUBES K OXNXAEHUIO MHBECTULMOHHOIO cnpoca. CBOK POrib Chirpano u
y)ecToueHne BaHKkamu yCroBuid KDeMTOBaHUA U YBENTMUYEHME PE3EPBOB, CTaBLUee HEU3OEXHEIM CIECTBUEM
Kpusuca. He MmeHee HeraTMBHO CKa3anocb Ha TeMnax 3KOHOMUYECKOro pocTa M yAOPOXaHMe TOM/TMBHO-ChbIPbEBOK
rpynnbl TOBapOB.

BmecTe ¢ TeM, pOCCUICKME aHANTUTUKU HE CKITOHHbI K aroKasiMnTUYeCKUM NporHo3am — Mo KpanHen Mepe, [0 ToM
nopbl, NOKa B CTpaHe NpoJoskaeT HabnoaaTbCa BbICOKMIA NOTPEBUTENBCKUIA CNPOC, AEMOHCTPUPYHOLLUIA YCTONUUBELIE
MPU3HAKW YCKOPEHWS.

Bonee ocTopoXHbI B CBOMX OLieHKax akcnepTsl EBPP, oTMevatoLmne, uto, HECMOTPS Ha POCT YPOBHA NOTPebreHns 1
o6LLee NoBbILLEHUE YPOBHS XWU3HKU, BONBLUMHCTBO CTPaH OCTATCA YA3BUMbIMU B MaKPOSKOHOMWUUECKOM nnaHe. o
MHEHWIO EBPOMENCKUX aHANIMTUKOB, ZUNA COXpaHeHUsa B1aronpuATHOW CUTYaLUK U BEICOKMX TEMMOB SKOHOMUYECKOTO
pocTa B cTpaHax LleHTpansHoi u BocTouHol EBponbl 1 CHI™ Heobxoaumo 6onee akTMBHOE NpoBeAEHUe CUCTEMHbIX
OKOHOMMYECKMX PePOPM.

CwmoxeT nu Poccua B nocneaytoLre roabl BHOBb BbIMTU HA CEMUMPOLIEHTHbI SKOHOMMUYECKUIA POCT, HE0BX0ANMbIM
ana yasoexus BBIM? BonblUMHCTBO aHaNMTUKOB CXOASATCH BO MHEHUM, YTO BPSA NK. DTO 0ObACHAETCH TEM, UTO MUK
pPOCTa POCCUICKOM SKOHOMMKM, BKITHOUYAA MPOMbILLEHHOCTb, Npuienca Ha 2002-04 rr. v 6bin Bbi3BaH HeObIBasbIM
BCM/1IECKOM aKTMBHOCTM B HEPTAHOM CEKTOPE. B aTOT nepunoa poccuickas HedpTAHKA AOCTUIIa MaKCUMarbHbIX
TemMnoB pocTa Aobbiun (9,1% —B 2002 ., 11,0% — B 2003 1., 9% — B 2004 roay). Ha ceroAHsLUHWIA AeHb, N0 MHEHWIO
3KCMEepTOB, MUK HEDTAHOW NMXoPaaKM U pocTa A4obblun NpoiaeH. Hanbonee 6naronpusaTHLIM BapUaHTOM PasBUTHS
cobbITHi Ha Brnxkaiiumre roabl Mor 6bl cTaTb 5-6%-Hbli NPUPOCT A0BbIUKM. K coxaneHuto, No yTBepXAEHWAM camMux
HedTAHWKOB, OTAaua MCrorb3yeMblX MECTOPOXAEHUI NMOCTENEHHO CHWKAeTCs, a paspadoTKa HOBbIX HEPTAHBIX
nonen TpedyeT HGOMBLLIOrO KONMYECTBa BPEMEHM 1 BLICOKMX MaTepuasnbHbIX 3aTpar, U3 Yero crneayeT, uto 40OMTbeCA
BbICOKMX TEMMOB NpupocTa Aobblun B Gnunxaiiume roasl He yaactca. CHUXeHWe AMHaMuKM HedpTenobbluu noenevet
3a co0oii COKpaLLleHWe TEMMNOB 3KOHOMWYECKOr0 pOCTa, B pesysibTaTe Yero NpoBo3rialleHHan npesnaeHToM U He
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noATBEPKAEHHAA peanbHbIMK pacyeTamu uenb — yasoeHue BBI1, ckopeit Bcero, okaxeTca HeAOCTUXMMON.
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