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OcTtbiBaeMm
Merrill Lynch: LB moXxeT cCHU3UTb cTaBKYy pedouHaHCUpPOBaHUSI, YTOObI

OXUBUTb 3KOHOMUKY

LleHTpo6aHKy nopa MeHATb NPUOpPUTETbI: 9KOHOMUKa Poccum ocTbiBaeT, a yrposa
MH(NALMK He TaK 0OYeBMOHA, KaK paHblue, cyutaloT 3KoHomucTtbl BofA Merrill Lynch.
CHMxarTcs M NoTpebuTenbckui cnpoc, U UHBeCTULUKN. PO3HUYHbIE NPOAAXM Ha
MUHUMYMe ¢ Hayana 2011 ropa. DKOHOMMCTbI XAYT CHUXEHUSA CTaBKU
pedomHaHcupoBaHus Ha 0,5% 0o KoHua 2012 ropaa.

MakpoakoHoMuyeckas ctatuctuka neta 2012 roga nokasana yoeantenbHbie 3HaKu
06W1pPHOro 3amMeaneHuns: NpakTMYeckn Bce nokasaTtenu noTpebuTenbckoro u
WHBECTULIMOHHOIO CNpoca oKasanucb HUXe MPorHo30B, NUWET 3KOHOMUCT POCCUINCKOro
ocpuca BofA Merrill Lynch Bnagummnp OcakoBckuii B 0630pe 4515 MHBECTOPOB.

Pucka neperpesa anst Poccum 6onblie He cylecTByeT. ODKOHOMMKA B MEPBOM KBapTane pocna
Ha 4,9%, BO BTOPOM - Ha 4%. «B pnanbHenwem BO3MOXHO 3amenneHune 0o 3% C BbIXOO0M Ha
ro4oBO NnokasaTtenb Ha ypoBHe 3,9%», - nnweTt OcakoBckuit. Ho ocnabneHme aKOHOMUKK
cokpallaeTt puUCcKu ckadka UHMaumm, yBepeH OH.

NmeHHO nHdnaums cnpoBoumpoBana cokpaleHme noTpebutenbckoro npoca netom 2012
rona. B ntone ueHbl Bbipocnn Ha 1,4%. 9T0 cTano Kno4YeBbiM (PakTOPOM CHUXEHUS Cnpoca,
yBepeHbl akoHomucTbl Merrill Lynch. B Poccun coxpaHsaeTca pekopaHO HU3KWIA YPOBEHb
6e3paboTtuupl (5,4%). Ho pocTt peanbHbix pacnonaraembix OOXOO0B HAaceneHns 3amMeansieTcs
10 2,2% B none 2012 roga npotus 4,6% B M0e NpoLwnoro roga.

TeHOeHUNs yXe oTpasunacb Ha AUHAMUKE PO3HUYHOW TOProB/n: CEKTOP BbIPOC Ha 5,1%, HO
KOHCEHCYC-NPOrHO3 9KOHOMUCTOB Npeanonaran PocT Ha 6,2%. STO CaMblil HU3KWUIA TEMN C
Havana 2011 rona, koHcTaTupyeTt OcakoBCKUA.

3amenneHve sKOHOMUKMN NPMAABUT NOTPEOMTENBCKMIA CNPOC B KOHLIE roaa, NPorHo3mpyeT
BofA Merrill Lynch.

PocT uHBecTnumin Takxe 3amennsietcs. B utone Temn 6bin Ha ypoBHe 3,8% (B ro40OBOM
NCUYNCNEHNM), XOTS faXe NIOHbCKNE OaHHble (4,7%) 9KOHOMUCTbI Ha3Banu cnabbiMu.

MporHos Merrill Lynch Ha utonb - 5%.

«[lpyrve nokasartenn, xapakTepuayolwme NHBECTULNOHHbIA NPOLIECC, Takne Kak 06 beMmbl
CTPOUTENbCTBA M rPy300060pOT NOPTOB, TAKXE UMM COKpaLLanuch, M 4EMOHCTPMPOBANM
cnabblii pocT», - roBopuTtcs B ot4ete Merrill Lynch.

OKOHOMUCTbI CYATAIOT 3aMeLNEHNE UHBECTULNIA CNEACTBMEM CHUXEHMNS LIEH HA HEPTb. «ITO
y>X€e Bblpa3nnocb B COKpalleHun npubbinei kopnopauuii, a HanpsXeHHOCTb Ha PUHAHCOBBIX
pblHKaX NPensATCTBYeT POCTY HAHKOBCKOro KPEANTOBAHNS», - MOSICHAOT 9KOHOMUCTHI. 10
MHeHUto OCakoBCKOro, K KOHLY roga CUTyauust yxyawnTcs: Ha cooHe ocnabneHns MMpoBoit
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3KOHOMUVKM coKpalleHne npubbinein komnaHwii, paboTtatowmx B Poccrm, npoaonxmnTcs.

B Takoi cntyauun domHaHCOBbIE BNACTW HE NOMAYT Ha YXXECTOYEHME KPEeaNTHO-AEHEXHOWA
NONNTKKK, yBEPEHBI SKOHOMUCTDI.

Mpuoputetom LieHTpobaHka B NBMEHUBLIEACS CMTyauUnUM CTAHET HE KOHTPO/b 3a NHANAUMENR,
a 0OXWUBNEeHNe 3KOHOMUKI. [laxe ecnv poCT LleH HEMHOrO rnpesbicuT opueHTunp LB Ha ypoBHe
6%, 3amMe4aloT 3KOHOMUCTbI.

BofA Merrill Lynch xaeT cHUXeHus cTaBkn pepuHaHCMpoBaHUS B YETBEPTOM KBapTane Ha
0,5%, 0o 7,5%. Ecnn nngonsaums npesbicuT 6%, LIb cMoxeT cocnatbcs HA HeMOHeTapHble
MPUYUHbBI POCTA LIEH - HECKOOPANHNPOBAHHYIO TapUOHYO MONUTUKY 1 NOO0POXaHue
NpPOOOBONbCTBUS.

«Ecnu nocMoTpeThb, YTO NPOUCXOANT C AEHEXHO Maccol, ¢ AeHeXHoih 6a30i, TaM yCKOpPEeHUs
He BMOHO», - ckenTunyeH Bnagumup MNaHTIOWNMAH, rnaeHblii akoHoMucT Barclays B Poccum
CHI".

«TOHKOCTb COCTOUT B TOM, 4TO LIB, naxxe nameHus napameTpbl CBOEN MOHETAPHON NONNTUKN,
Ha MHANALMIO B 3TOM rofdly, CKOpee BCEro, BNMATb YXe He OyneT», - CHUTaeT OH.

CTaBKy peUHaHCMPOBaHNSI 3KOHOMUCT HE paccMaTpunBaeT Kak OCHOBHON MHCTPYMEHT
CTUMYNIMPOBaHUSI 3KOHOMUKI. «BaxHo, 4To 6yoeT NpoUCX0ONTb C PbIHOYHBIMM CTaBKaMu,
Takmmm kak PEMO, oxuaato, 410 3aecb ByneT ckopee NoBblWeHWE, O MOHUXEHWU 5 Bbl He
rOBOPWI», - NOAYEePKHY N MaHTIOWNH.

«Mbl He NCKNlo4aeM BO3MOXHOCTH, 4To LIB npeanoytet 60poTbCs C YCKOPEHUEM TEMIMOB
NHA NAUMKW, HEXENN CTUMYNIMPOBATb POCT 9KOHOMUKU. U He X aeMm, 4Tto ByaeT yMeHblueHa
cTaeka peduHaHcMpoBaHna. Ha gpoHe yckopeHus TeMnoB MHMPNSALNN MOXET YBENNYNTLCS
psn ctasok LIB, PEMNO B ToM yncne» - nogaepxwusaeT Spocnas JIncoBoNuk, rnaeHbln
skoHomucT Deutsche Bank.

MNetp KAHAEB, tOnusa OPJIOBA
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