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NHnauma nobegunna npaBUTEIbCTBO

UHpnAauma B Poccumn 3a nepsoe nonyroane coctasuna 8%. 1o MHEHWIO 3KCNepToB, 3TO «OKOHYaTEsbHbIN, He
noAnexatlui o6xanoBaH1» NPUroBOpP BCEM NPaBUTENbCTBEHHbIM NPOrHo3am 0 10%-HoM MHONALMM MO UTOram
roaa.

JaHHble, onybnukoBaHHble B cpedy PoccTtatom, BpAa nv obpasoBany npaeuTenbCTBO. 1o nToram nepsoro
nonyroaua 2005 roaa Temnbl pocTa LeH BeIpocnv Ha 1,9% no cpaBHEeHMIO C aHanorMyHbIM NepuoaoM MpPOoLLIoro roa
(Toraa oHu coctaenanu 6,1%, ceituac — 8%). M 910 coBceM He coyeTaeTcs C NPOrHo3amu NpaBUTeNIbCTBA O TOM, YTO
MHONALWA B rOL0BOM MCUYMCIIEHWM AOSHKHA B TEKYLLEM roay CHU3UTLCA Ha 1,7% No CpaBHEHWIO C NPOLLSLIM FOA0OM — C
11,7% no 10%.

OropyaeT v Apyroe — B NepBbli NETHUI MECAL, TEMMbl POCTA LileH COKPATUIIUCh MO CPABHEHMIO C MaeM BeCbMa
yMepeHHo, Bcero Ha 0,2%. A Kak pas Ha N1eTo NpaB1TESIbCTBO BO3NaraeT rfaBHble HaZex bl Mo BbIMOSHEHUIO
«MHMNALUOHHOrO NPOrHo3a». TPaAWLMOHHO UMEHHO Ha 3TO BpeMs NPUX0AUTCA nepuod Aednaunu, Koraa TemMmbl
pocTa LeH CTaHOBATCA OTPMLUATENbHLIMU, @ 32 CYET 3TOrO MO UTOram roZia YAaeTcs «yrnoXuTb» UHOMALMUIO B
oTBeAeHHble pamKku. Mnu xoTa 6bl A0BUTLCH, YTOObLI OHA HE CITULLKOM CUITbHO BbIXOAWNA «U3 Beperos».

OnHarko 2005 roa BnonHe MOXET cTaTb UcktoueHneM. Kak otmeTtuna «[asete.Ru» akcnept LieHTpa passutua
OxcaHa OcwunoBa, cenvac Ha POCCUMCKYH SKOHOMMKY BO3AEUCTBYET CULLKOM MHOMO MHMNALMOHHbBIX PaKTOpOB.

B vione nidpnauua ynapner

LB P® oxuaaet, uto MHOnAuMA B Poccun B utone ByaeT ropasao HUKE UIOHBbCKOM, 3aABWI XXypHaMcTam
npeacenatens banka Poccun Cepre MrHatbes. [naea LB He ncknounn BO3MOXHOCTb AedNAaLmMn B TEKYLLEM
MecALe NPU XOpoLLEeM ypoxae NrioAoBo-0BOLLHOM NpoayKuuu. Cepreit UrHatbes gobasur...

B TOM umncne 1 pocT MUPOBBLIX LIEH HA MPOAOBOSIbCTBEHHbBIE TOBaPb!, YTO NPUBOAMT K aHaNIOrMYHbIM NpoLeccam Ha
POCCHICKMUX TOBaPHbIX pblHKaXx. «[oHATHO, UTo PoccuaA Bceraa CTOMT HECKOMBbKO 0COBHAKOM, C TOUKM 3peHUs
TEHZAEHUMI B pasBUTUM MUPOBOM SKOHOMMKW. OIHAKO 3TOT GaKTOp OHA HUKaK HEe MOXET UrHopupoBaTb. M 3aeck, Ha
MO B3rnaj, OAMH U3 NPOCYETOB NPaBUTENbLCTBA: KOrJa NPOrHo3MpoBaiMch roAoBble TeMnbl MHPALWK, He
YUMTbIBAsSIOCh, YTO NMPOAOBOSILCTBEHHbLIE TOBaPbLI HA MUPOBbLIX PbiHKax ByAyT AopoxaTb. CUMTanoch, YTo MUK pocta
LeH 34ecb npoiaeH, u B cepeanHe 2005 roaa LMK pocTa 3aBepLUMTCA, a Ha CMeHy eMy npuaeT koppekuuna. OaHako
HWUYero NoZoBHOro He MPOMU3OLLSIO, U B pesynbTaTe Hala coOCTBeHHas MHPALMA BEIXOAUT 38 PaMKK
NpaBUTENbCTBEHHbLIX MPOrHO30B», — NOAYEPKUBAET SKCNepPT.

PasroHAeT MHOIALMIO HE TONMBKO POCT LiEH HA NPOAOBOSLCTBEHHbBIE TOBApPhI, HO U Apyrue daxTopsl. M npexae Bcero
— yBenuyeHue TapudoB Ha XUITULLHO-KOMMYHAIbHbIE YCIyTu.

Mo ntoram nepBOro noslyroana OHU, Kak COO6LL|,a6T Poccrart, noBbicMInCh NoYTH Ha TPeTb — Ha 29,1% no CpaBHEHHUIO
C aHaJIOrMyHbIM Nepmnoaom npoLioro roaa.

Ecnun Takne Temnbl pocTa ueH Ha ycnyrm XXKX coxpaHATca A0 KoHua rofa, TO «Mbl HUKaKUX LiefIeBbIX OPUEHTUPOB He
BbIAEPXMM», MOAYEPKMBAET AMPEKTOP AenapTamMeHTa MaKpOSKOHOMUYECKOrO NMPOrHo3npoBaHna MUHIKOHOMPasB1THA
P® Anapein Knenau. [ina cpaBHeHus — 3a nepBoe Nosyroavne NpoLLsIoro roaa 3T0T nokasartenb noseickica Ha 18,6%,
a no utoram roga — Ha 34,5%. SKcnepThbl CYMTALOT, YTO BO BTOPOM MOMYroAvn «TapudHbIi GpakTop», KoHeuHo, ByaeTt
B MeHbLUEN CTENeHU BUATb Ha TEMMbl POCTA LiEH, OZHaKO, B NIOOOM Criyyae, CBOK OTpULaTESbHYIO POSib OH YXKe
cbirpas.

AHanMTUKM HE COMHEBAOTCA B TOM, YTO MO UTOram rofa TemMrbl PpocTa LeH 3HaYUTENbHO NPEBBLICAT HbIHELLHUI — yXXe
CKOPPEKTUPOBAHHbIV — NPaBUTENbCTBEHHbIW NPOrHO3 (10%). 10 MHEHWIO ONTUMUCTOB, MHMNALMA, B NTyULLEM ClyYae,
coctaeunTt 11,5%, B xyawem — npeBblcUT 12%. MNeccummcTbl nonararoT, YTO NPU HbIHELLHEM CTEYEHUH
HebnaronpuATHLIX GaKTOPOB, PA3TOHAIOLLMX LiEeHbl, MOXHO oxuaaTh U 13% u gaxe 14% WHOIALuK.

«[pobrema eLle 1 B TOM, YTO ceryac npaBUTeNbCTBY NPUXOAMTCH BbIOUpaTh Mexay 60pb00oi ¢ MHdNALKEN U
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peLueHvneM 3aaaumn 06 yasoeHun BBI1. MOHATHO, YTO MHPNALMIO HYXXHO CHUXAaTb — ANA CTPaHbl C Pa3B1TOM
SKOHOMMKOW OHa Y Hac CIMLIKOM BbicoKa. Ho ee oBy3aaHune He [JOMKHO npeBpaLlaThCa B HEKMIA GETULL, a TO MOXHO
«3aurpaTtbCa» 10 TOro, YTO TEMMbI POCTa NPOU3BoACTBA ByAyT CHUXATbCA», — cuntaeT OkcaHa Ocunosa.

C Hem cornaceH v Bnagumup ManTtiowmH n3 UK «PerneccaHc Kanutan». Ecnu rnaBHoi naHaueen ot MHPAALMK
CTaHeT yKpenseHue pybns, TO 3TO HEraTUBHO CKaXXETCH Ha MOSIOXEHUM HaLMOHANIbHOM 3KOHOMMKM, MOTOMY UTO
Hen3BexXHo NPUBELET K COKpaLLEeHWo 06 bEMOB NPOM3BOACTBA U, KaK CrieAcTBUE, K NaaeHunto Temnos pocta BBIT,
CUMTaEeT IKCNnepT.
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