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CKOpOCTb B I-m KBapTane».




Kak coobwmno cerogHa ytpom MuHuctepctso Toprosau CLUA, ncxoas 13 npepnBapuTesibHbIX AaHHbIX,
HauuWoHanbHbIN BBl yBenmMunaca B nepsoi 4yeTseptn roga Ha 1,8% B rog0BOM BblpParKEHWUWU, 3aMETHO
megieHHee, YeMm B NocsiegAHeM KBapTase NpoLusioro roga, korga ero poct goctur 3,1%. Ecam ke Bbluectb
n3 cymmapHoro o6véma BBl cknazckme 3anacbl roTOBOM NPOAYKLMM Ha NPeAnpUATUAX U B PO3SHUYHOM
TOprosse, To cuTyauma OypeT BbIrAgeTb eweé apamaTuyHee. B aTom ciyvyae nepBoKBapTasnbHbI BBIM
pacwuputca anwb Ha 0,8% npoTtus 6,7% B IV-m KBapTane 2010-ro.

JKOHOMMCTbI OOBACHAET CTO/Ib PE3KOE TOPMOXKEHME TIOKOMOTMBA SKOHOMMUKN LiesibiM pAAom GaKTopoB
W NPUYMH. 3TO M 3UMHME NOrogHble aHOMANANKN, U B3NET LeH HAa SHEPrOHOCUTENN, N CHUMKEHME YPOBHA
KanuTanbHbIX MHBECTUUMI BU3Heca B pa3BuTMe COOCTBEHHOrO Aena, U COKpalLleHMe rocyAapCTBEHHbIX
pacxoaos, BKAYaA 0OOpOHHble Mporpammbl. Bnpoyem 6GOMbLWIMHCTBO 3KOHOMMUCTOB MOJIAraeT, 4To
CUTYaUMA MOXKET USMEHUTLCA K NIyYLeMy y¥Ke B TEKYLLEM KBapTase, 0COBEHHO ecnn Npon3onaéTt oTkaT
B HedTAHbIX LieHax, a bU3Hec NoMAET Ha paclwmpeHme npounsBoacTs. MNpeacegatens PPC beH BepHaHKe,
BbICTyNnaA BYepa Ha npecc-KoHpepeHUUU No 3aBeplleHWto ABYXAHEBHOro 3acefaHua ®depepanbHoi
Komuccnmn no OTKpbITbiM PbiHKam (FOMC) ckasan, 4To y4acTHUKM GMHAHCOBOrO KOHK/aBa He 0XuaatoT
JanbHellwero 3amenieHua sKoHOMUKK. bonee Toro, bepHaHKke 03By4YMa NPOrHoO3 rogoBoro pocrta BB
CWA Ha 2011-bitt rog B puanasoHe 3,1-3,3%, M3 4yero cnepyeT, YTo B OCTaBLIMECs TPW KBapTana
SKOHOMWKA [0/KHA Pa3BMBATbCA, KaK MMHMMYM B [ABa pa3a ObicTpee, yem B nepsom. OT 3Tux
NPOrHO308 MonaxmBaeT MHOAALMOHHBIM CLeHapueMm, NOCKoAbKy BB paccumTbiBaeTcA B abBCOMOTHbBIX
unopax. Tak CTOMMOCTb NOTPebUTENbCKOW KOP3WHbLI yXe noackoumna B |-m kBapTtane Ha 3,8% no
OTHOLLEHMIO K Npeaplaylemy KBapTanay u 3To eé camoe 3HauuTenbHoe nogopoxaHue c lll-ro kBapTana
2008-ro roga. CTep)KHEBOW KOMMNOHEHT NOTPEeOUTENbCKOM  KOP3WHbI, He  y4yUTbIBaOLLWIA
BbICOKOBO/IAaTU/IbHblE U3MEHEHUA B CTOMMOCTU SHEPrOHOCUTENEN N NPOAYKTOB NUTAHMA, PaclUMPUICA B
nepsoi 4YetTBepTM roga Ha 1,5%, cambim BbiCOKMM Temnom c IV-ro kBaptana 2009-ro. Bnpouyem, no
utoram nocnegHux 12-tm mecsueB, pocT CTOMMOCTU OCHOBHbIX MOTPEOUTENbCKMX TOBApOB BbIFAAMUT
6onee ymepeHHbIM, 1,6% No Kop3nHe B LLeslom U Ha 0,9% B e€ cTepKHEBOM KOMMOHEHTE.

EWwé oaHMM HacTopaxKuBalowWwMm ¢GaKTOPOM CTan o4yepesHOM BCMECK B KOMMYECTBE MNEepPBUYHbIX
obpaleHnin 3a nocobuem no 6espaboTuue Ha npolweplelt Hegene. KoanyectBo 3a8BOK Ha nocobue
yBeNYMAOCb cpa3dy Ha 25 TbiC. MO CpaBHEHWUIO C MpeLlecTByloWeln Hegenen n gocturno 429 Toic.
ExxeHepenbHOE KOMYECTBO OOpaLleHuii 33 Nocobuem yKe TPeTbio Heaento NoAPAL AEPKUTCA Bbille
ypoBHA B 400 TbiC. WTYK, KOTOPbIA CYNTAETCA MOPOroBbIM 3HAYEHMEM B ONpPeAeNeHUU aKTyasibHbIX
TEHOEHUUA Ha pbiHKe 3aHATOCTU. EWwé 6onee TOYHbIA NoKasaTeNb U3MEHEHW HA TpyaoBom (poHTe,
cpefiHee 3a nocnegHue 4eTbipe Heaenn KOAMYeCTBO NepBMYHbIX 06palieHuin 3a nocobuem, meHee
NoABEPKEHHbIN CE30HHOM BOMATUILHOCTM MO MPUYMHE MPA3LHUYHBIX BbIXOAHbIX WMAM MNOTOAHbIX
KaTakKNM3MoB, yeenmumaca Ha 9 250 3aABOK 1, nepeBanms Ncuxonornyeckyto naaHky B 400 Tbic., goctur
ypoBHsa B 408 500 obpaLueHumi.

OfHaKo CNeKyNsTMBHAsA Macca MeJKMX WMHBECTOPOB MOKa Cnabo pearnpyer Ha yxy4lweHue
MaKpOo3KoHoMMYeckoro ¢oHa. OTcyTcTBME NpU3HAKOB WM3MeHeHuA nosvumm OPC B npoBeseHUu
MOHETAapPHOM MOSIUTUKM NO3BOJISIET MOKA YY4ACTHUKAM PbIHKA COXPAHATb MO3UTUBHLIV HacTpol. Mpasaa,
6blunii 3anan, cyaA no BAJOMY POCTY MHAEKCOB, NOCTENEHHO UCTOLLAETCS.
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