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OeHbrn v undnaumsa

3. IIpoA0BOJILCTBHE pa30rpes 0 HHPJIALUI0

B utone uHpnayua cocmasuna 1,2% npomus 0,9% mecayem paHee. Takoe ycKopeHue
6b1710 6bI136aHO He MOAbKO UHOeKcayueli mapugoe HA ycayau ecmecmeeHHbIX
MOHoONoAuUl, HO U Opy2umMmu hyHOaMeHMAAbHbIMU MPUYUHAMU.

YcKkopeHve uHonaumm 6bino OHbl ewé 6Honee cuabHbIM, ecnm 6bl He Ce30HHoe
3ame//ieHMe pocTa LeH Ha MJIOAO0O0BOLLHYIO MPOAYKUMIO: B Utoae pocT coctasun 3,5%
npotns 13,4% mecauem paHee, YTO COKPATMAO PA3HULY MeXay Temnamu UHOGAALUN B
nione u uoHe Ha 0,34 n.n., 0TYaCTM KOMMNEHCUPYA NOCNEACTBUA MHAEKCaunn Tapmdos (c
TOYKM 3PEHUA KONMYECTBEHHOIO aHaNn3a).

Mexay Tem 6a30Bas UHOAALMA®, HE YUUTBIBAIOLLAA AUHAMMKY LEH Ha MI0A00BOLLHYHO
nNpoAyKumMio n TapudoB HaA YCAYrM ecTecTBEHHbIX MOHOMO/MUMA, B UIONE Pe3Ko
yckopunacb — 8o 0,68% c 0,47% B ntoHe, AOCTUTHYB MaKCMMyMa C anpesa npoLwaoro
roga. OCHOBHOW NPUYMHOM NOCYXKMUA POCT 6a30BOM NPOAOBONLCTBEHHON MHOAALMM (C
0,5% B utoHe o 0,9% B MtoNe), CNPOBOLMPOBAHHbIN, NPEXKAE BCEro, B3IETOM MUPOBbIX
LUeH Ha nweHuuy noyth Ha 40% 3a MIOHb-UI0/Ib U 3aCyX0i BO MHOTUX perMoHax Poccuu.
Kak cneacreue, ycKopmaca pocT LeH Ha maco 1 ntuuy (a0 1,2% c 0,7% B nioHe), x1eb u
xnebobynouHblie nsgenua (o 0,9% c 0,3%), makapoHHble U KpynsaHble usaenus (Ao
0,4% c -0,2%). Kpome TOro, noa, Bo3AencTBMEM Ce30HHOTO paKTopPa YCKOPUICA POCT LieH
Ha caxap, a B pe3y/ibTaTe NOBbIWEHUA C 1 MIONA aKUU30B Ha aNKOro/ib NOACKOUYUAM HA
2,2% uUeHbl Ha COOTBETCTBYHLLYO NPOAYKLMIO.

YcKkopuaca poct ueH M Ha 6a3oBble HEMNpPOAOBO/NLCTBEHHbIE TOBAapbl — BOMPEKM
Ce30HHOMY (GaKTopy, KOTOPbI, HaNpPOTWB, AO/XEH Obll «OMNyCTUTb» TeMMNbl POCTa.

1 B 6a30B0i MHONALUMK nNo MeTogonornn MHctuTyTa «LeHTp passutua» HUY BLU3 He yunTbiBaeTCs U3MeHeHue

LEeH: U3 Uyncsia NpoAOBO/IbCTBEHHbIX TOBApOB — Ha MJIOA0OBOLLHYIO NMPOAYKLMIO U ailua; U3 uncna
HenpoA0BO/IbCTBEHHbIX TOBAPOB — Ha 6EH3UH, MexoBble U3AEeNUs; U3 YMCa YCIYr — Ha YCyrn X/4
TpaHcnopTa, XKKX, A0WKONbHOro BOCNMTaHUs, 06pa3oBaTesibHble U CaHAaTOPHO-0340POBUTENbHbIE.

NHCTUTYT «LLEHTP PA3BUTUSA» HNY «BbICLLAS LUKOJIA SKOHOMUKN>>
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BKnag B 6a3oBylo UH(NALMIO 3a Mecsil, pa3fnYHbIX
KOMMOHEHT

e Yenyre, Bknag e BN, non.

HenpopoeonbcTEEHHEIE ToBapL!, BKNag B BVMNL, n.n.
MNpogoBonsCcTEEHHbIE ToBaPS!, BKNag B BHNML, n.n.
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UcmouHuk: PoccTar, pacyeTsl MHcTuTyTa «LleHTp passutusi» HAY BLUD.
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CKopee Bcero, 3To 04HO M3 CNeACTBUIA MaliCKoM AeBanbBauum pybns.

Mpw 3TOM NPOM30LWWNO AOCTAaTOYHO HEOXKMAAHHOE 3aMe//iIeHMe pocTa LeH Ha 6a3oBble
yeayrn: ao 0,77% c 1,00% B utoHe. Mo-Buammomy, BU3HEC «C HEMPUBLIYKUY» pPeLLnN
KOMMeHCMpoBaTb MNoBbiweHnsa Tapupos HKKX He B MOMEHT CamMoro noBblWEHUA, A
«pa3bpocatb» no rogy. Ckopee BCero, UMeHHO TakKoro poga 3abnaroBpemeHHOM
KOMMNEeHcauuen NocayKMa CKavoK LUeH Ha puTyasbHble YCayrn B uioHe Ha 5,6%. dpyroi
NMPUYMHOM CTONb MACCMBHOM pPeaKkuMM Ha PocT TapudoB MOCAYXKMA HU3KUIN CNpoc
HaceneHuAa Ha YCAyru: 3a anpenb-uioHb O6BEM NAATHbIX YCAYr HACeNeHuo B
$M3MYECKOM BbIPaXKEHMM AaKe HEMHOIO COKpaTUACA.

Takum 06pa3om, NoBbileHUEe UHGAAUMK B UtoNe 6bl10 0BYCNOBNAEHO KaK Pa3oBbiMM
dakTopamu, Tak U paKTopamu, KOTOpble MOTYT OKasaTbCcAa gonrourpatowmmun. Ecam
CUTyauMsa Ha NPOAOBONLCTBEHHbIX PbIHKAX He yAy4wuTtca (a ANA 3TOro Noka HUKAKUX
NpPeAnocbIZIOK He BUAHO), MO MUTOram roga UHOGNAUMA NErko MOXKET MPeBbicuTb 7%.
OfHaKOo UTOrM HOBOTO YPOrXKasa MOXKHO byaeT NoaBOAWTL TONIbKO B OKTAGPE, a MOKa YTo
NPOrHO3MPOBaTb AaNbHEWWYO WHPAAUMOHHYIO AWMHAMWUKY NpPUAETCA MCXoas U3
NOCTOAHHO N/IaBaOLWMX NPEANOCHINOK O CUTyaL MM C NPOAOBO/IbCTBUEM.

Hukouaii Kondpawos
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Puc. 3.2. AluHamMnka MMpPOBLIX U POCCUNCKUX LIEH
Ha npoaosBonbceTBue (100% = saHB. 2005)

=== CBO[IHbIA UHOEKC MUPOBLIX LiEH Ha NPOOBONLCTEME
Ba30BbLIiA MHOSKC LIEH Ha NPOA0BONLCTEEHHLIE TOBAPLI B POccum
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lNpumeyvaHue: pacy€T CBOAHOIO MHAEKCA MMPOBbLIX LIEH Ha

NpPoAOBOSbCTBME MPOU3BOAUTCSA NYTEM B3BELLMBAHWSA MUPOBbIX LIEH Ha
pasnu4yHble NPOAOBONbLCTBEHHLIE TOBapkl Becamu PoccTtaTa,
UCMoNb3yeMbIMU A1l pacyeTa POCCUACKON MHNALMM

Ucmoyruk: Pocctar, LIB, Chicago Mercantile Exchange, pacyétbl UHcTUTyTa
«UeHTp passutusa» HAY BLUD.




