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B craTtbe mpescTaBiieHbI pacyeThl 3HAUEHUH PA3IUUYHBIX dKOHOMHYECKUX IToKa3aTesieil Poccuii-
croit Menepanuu B peBpase—uose 2014 1., moCTPOeHHBIE HA OCHOBE MOJeJIell BpeMEeHHBIX PSI0B,
pa3paboTaHHBIX B pe3yJbTaTe MCCIeT0BAHUM, ITPOBOJUMBIX B TeUEHIE IIOCIeTHUX HeCKOJIBKUX JIET
B UOII umenn E.T. l'aiimapa'. Mcooap30BaHHBIA MeTOJ HPOTHO3HUPOBAHUS OTHOCHTCS K TPYIIIIE
bopMaIbHBIX UM CTATUCTUYECKUX METOM0B. VHBIMH CJIOBAMU, IMOJYUYEHHbIE 3HAYCHUS HE SABJIA-
[0TCSI BRIpAYKEHUEM MHEHUS WJIN 9KCIIEPTHOMN OITeHKM MCCJIe0BATENIA, a IIPeACTaBJISAIOT co00i pac-
YeThl OyAYIMHX 3HAYEHUN KOHKPETHOT0 dKOHOMUYECKOTO MIOKa3aTesis, BBHITIOJHEHHBIE HAa OCHOBE
dopmanbHEIX Mozesieil BpeMeHHBIX pagoB ARIMA (p, d, g) ¢ yueTom cyIecTBYIOIIEro TpeHaa 1, B
HEKOTOPBIX CJIyUasX, ero 3HAUYMMBIX M3MeHeHHUH. lIpeacTraBiisgseMble IIPOrHO3Bl UMEIOT WHEPITHMOH-
HBIM XapakTep, ITOCKOJIbKY COOTBETCTBYIOIIIHE MOMAEIN YUUTHIBAIOT JUHAMUKY JTAaHHBIX 0 MOMEHTAa
IIOCTPOEHHUST IPOTHO3a M 0COOEHHO CHJILHO 3aBHUCAT OT TEHAEHIINN, XapaKTEePHBIX JIJIS BPEMEHHOI'0
psiia B IIePUOJ HEIIOCPEACTBEHHO IIPE/IIIIEeCTBY I HHTEPBAJLy BPEMEHH, [IJIs KOTOPOI'0 CTPOUTCS
mporuo3. JlamHbIe OIeHKH OyayIUX 3HAaUYeHUH aKOHOMIYeCKUX mokasareseit Poccuiickoit Memepa-
ITAH MOT'YT OBITH MCITOJIF30BAHBI JIJI TTOAAEPIKKN TPUHSITUS PEIIeHNH, KACAIOIINXCI 9KOHOMIYIECKOL
IMOJINTUKH, IIPU YCJIOBUH, UTO OOIIMe TeHIeHIINH, HAaOJII01aeMble 10 MOMEHTA, B KOTOPBIA CTPOUTCS
TIPOTHO3 JIJI KAMKI0T0 KOHKPETHOrO IToKa3aTe s, He U3MEHSITC, T.€. B OyaAyIeM He IIPOU30HIeT ce-
PBE3HBIX IIIOKOB UJIM U3MEHEHUS CJIOKUBIIUXCS T0JITOCPOYHBIX TEHIEHITHN.

Hecmorpsa Ha Hanuume 3HAYMTEIHLHOTNO 00beMa JAHHBIX, OTHOCSIIUXCS K IEPHUOAY 0 KPHU3Hca
1998 r., aHanm3 u IoCTpoeHNe MoaesIed NJIsT TPOTHO3UPOBAHUSA ITPOU3BOIUIIOCEH JIUIITL HAa BpeMeH-
HOM HHTepBaJie mocje aBrycra 1998 r. O1o 00yc/IoBIeHO pe3yIbTaTaMu MPeIbIIyIINX UCCIIeq0Ba-
HUI?, OJHUM M3 OCHOBHBIX BBEIBOJIOB KOTOPBIX SABJISIETCS TO, YTO YUET JaHHBIX JOKPU3UCHOI0 IePHOIa
B OOJIBIIIMHCTBE CJIyYyaeB yXy/IIIaeT KavyecTBO IIPOTrHo30B. K ToMy ke, B JaHHBIA MOMEHT IIPEJICTaB-
JIseTcs He KOPPEKTHBIM HCIIOJIb30BAHME ellle 0ojiee KOPOTKUX PAmoB (rmocse kpuamca 2008 r.), 1o-
CKOJIbKY CTATUCTUYECKHE XapPaKTEePUCTUKHU II0JIyYaeMbIX Ha TAKOM He0OJIBIIIOM HHTEPBAJIe BpEMEeHH!
MOMeJIEH OKA3BIBAIOTCS OUeHb HU3KUMHU.

OreHka Mojesiell paccMaTPUBAEMbBIX 9KOHOMHUYECKHUX ITOKa3aTesel IIPOBOAUIACEH 10 CTAHIAPT-
HBIM METOIMKAM aHAaJIM3a BPeMeHHBIX PsAA0B. Ha mepBoM Irare aHaIM3UpPOBAJIMCH KOPPEIOrPaMMBbI
HCCJIEAYEMBIX PSI0B U UX IEPBBIX PA3HOCTEH C IIeJIBI0 OIIpeIeJIeHUs MaKCUMAaJIbHOIO KOJIUYeCTBa
3aI1a3abpIBAOIINX 3HAYEHHH, KOTOPhIe HeOOXOIMMO BKJIIOUATH B CIEIIUMUKAIINI0 MOJIEIH. 3aTeM,
HCXOJIST M3 Pe3yIbTATOB aHAJIM3a KOPPEeJorpaMM, Bce PsIbl TECTUPOBAJIMCH Ha CJIa0yIo CTaIllloHap-

1 Cwm., mampumep, IuroB P.M., Ipoosimresckuit C.M., Hocko B.I1., IOguu A.Jl. 9xoromempuueckuli ananus ounamuye-
CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUeckux nokazameneti. M., UOIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. I0auH,
IT.A. Kagounuror, C.C. [Toromapenro. IIpobrembl npoeHO3UPOBAHUSL HEKOMOPHLX MAKPOIKOHOMULECKUX NOKA3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, I1. Kagounukos, C. [lonomapeHko. Ana/iu3 npo2Ho3HbLX C80LCME CMpPYK-
MYypHbLX Mooesiell U mooesieli ¢ 8KJLI0UeHUeM Pe3yibmamos onpocos npeonpusmuti. M., IUOIIII, 2003; Typyumesa M.IO.,
Kubnunkasa T.P. Kauecmeernmbie c80licmea pasiuumbix no0xo008 K hPo2HO3UPOEAHUIO COUUAIDHO-IKOHOMUUCCKUX NO-

rkazameeii P@. M.: UOIIII, 2010, Hayuusie Tpyasr Ne 135P.
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HOCTH (MJIM CTAITMOHAPHOCTE OKO0JIO TpeHaa) mpu momorru tecta Jukn—Dyirepa. B HexkoTophix ciy-
Yasgx IMPOBOAMJIOCH TECTUPOBAHIE PSI0B HA CTAIIMOHAPHOCTH OKOJIO CErMEHTHPOBAHHOIO TPEHIA
IIPH IIOMOIIM T€CTOB Ha 9HIOTeHHBIE CTPYKTYpHbIe casuru [leppona nian 3uBoTa—dumapiocal.

Ilocse pasmesienus pamoB Ha cj1abo cTallMOHAPHBIE, CTAIIMOHAPHBIE OKOJIO TPEHIA, CTAIlMOHAp-
HBIE OKOJIO TPEH/A CO CTPYKTYPHBIM COBHIOM JIMOO CTAITMOHAPHBIE B PA3HOCTIX JJIS KAMKIOTO M3
HUX OBLIM OIlEHEHBI COOTBETCTBYIOIIIME €r0 TUITY MOJeJH (B YPOBHSX, a €CJIM HeoOXOIUMO, TO U C
BEKJIIOUEHHEM TPeHIa JIr00 CerMeHTHPOBAHHOI0 TpeHaa, Jiubo B pasHoctsax). Ha ocrose mudopma-
IUOHHBIX KpuTepueB Arkanke u llIBapiia, a Taxkske cBOMCTB 0CTATKOB Mofeseil (0OTCyTCTBHE aBTOKOP-
PEeTUPOBAHHOCTH, TOMOCKEIACTUYHOCTh, HOPMAJILHOCTD) ¥ KAaUeCTBA PETPOIPOTHO30B, ITOJIYUeHHBIX
10 9TUM MOJEJISIM, BRIOMpasiach Jydiiasa. PacueTsl IpOrHO3HbIX 3HAYEHUHM TPOBOJUINCE TI0 JIyUIITet
MOJIeJIH, TIOCTPOEHHOM TJI KAMK0T0 9KOHOMUYECKOTO ITOKA3aTeJId.

Kpome Toro, B cratbe Ha ocHoBe paspadorauusix B UOII umenu E.T. Naiinapa momeseit mpencras-
JIEHBI pacyeTsl OyAyIuX 3HaAUeHUH MecauHbIX rmokasartesneit UIIL, o0bemoB mmitopTa 13 Bcex cTpaH
¥ 9KCIIOPTA BO BCE CTPAHBI HA OCHOBe CTPYKTYpHBIX Mojmesied (SM). Ilporuosusie sHadeHus, mOIY-
YeHHBIE Ha OCHOBE CTPYKTYPHBIX MOJeJIel, B psle cJIydaeB, MOTYT J1aBaTh JIYUIIHE Pe3yIbTATHI 110
cpaBuenuo ¢ ARIMA-momeaMu, MOCKOIBKY IIPH MX ITOCTPOSHUU HCIIOJIb3YEeTCS JOTIOTHUTEIbHA
HH(pOPMAITHUA 0 TUHAMHUKE 9K30MeHHBIX ITepeMeHHbIX. [[oMuMo aToro BK/I0UEeHNEe CTPYKTYPHBIX IIPO-
THO30B B IOCTPOEHHE YCPEIHEHHBIX IIPOTHO30B (T.€. IIPOrHO30B, IT0JIYYEHHBIX KaK CpeIHee 3HAUeHIe
10 HECKOJIBKMM MOJIEJISIM) MOKET CII0COOCTBOBATEH YTOUHEHUIO IIPOTHOSHBIX 3HAUEHUH.

IIpu MomenupoBaHUM AWHAMUKK HWHAEKCA MOTPEOUTEIHCKHUX IIEH MCII0JIH30BAJINCh TeOpeTHye-
CKHe THUIOTe3bl, BRITEKAIIe 13 JeHeKHO Teopu. B KauecTBe 00BACHAIONINX IIEPEMEHHBIX IIPH-
MEHSIJINCE: TIpeIJIoMKeHe JeHer, 00beM BBIIIYCKA, JUHAMUKA HOMUHAJILHOIO0 0OMEHHOTO Kypca py-
0J1 K J0J1JIapy, XapaKTepuayoas JTUHAMUKY aJbTePHATUBHON CTOMMOCTH XpaHeHus aeHer. Tak-
sKe B MOJIeJIb JJISI MHIEKCA ITOTPEOUTEIbCKUX IIeH BKJIIOYAJICS HHIEKC IIeH B 0JIEKTPOIHEPreTHKE,
T.K. 9TOT IIOKA3aTeJIb B 3HAYNUTEJILHON CTeIeHH OIIpe/IesisieT JUHAMHUKY 3aTpaT IIPOU3BOIUTEIIEI.

B kauecTBe 0OCHOBHOIO ITOKa3aTeJIsI, KOTOPBINA MOKET OKA3bIBATh BJINSHNE HA BEJIUYHHY 9KCIIOPTAa
¥ UMIIOPTA, CJIeIyeT OTMETUTh PeasIbHbIA 00OMEHHBIN KypC, H3MEeHEeHHe KOTOPOro IPUBOIUT K H3Me-
HEHHUI0 OTHOCUTEJILHONU CTOMMOCTH OTE€YECTBEHHBIX W MMITOPTHBIX TOBApoB. OIHAKO B 9KOHOMETPH-
YEeCKHUX MOJIEJISIX ero BJIMSHUE OKa3bIBaeTcs HeaHaunMbIM. Haumbostee cyIecTBeHHBIMU (PaKTOpaMHU,
OIPEIeISONINMHA TUHAMUKY dKCIIOPTA, SBJIAIOTCA MUPOBBIE IIEHBI HA OKCIIOPTHPYEMBIE PECYpPCHI,
B 0CODEHHOCTH IIeHBI HA He(Th: MOBBIIIIEHNE IIeHbl IIPUBOIUT K YBEJHMYEHUIO dKCIIOpPTa ToBapa. B
KAa4YeCcTBe XapaKTEePUCTUKHM OTHOCUTEJIBHON KOHKYPEHTOCIIOCOOHOCTH POCCHUCKHUX TOBAPOB HCIIOJIb-
3yeTcs YpPOBEHb JIOX0J0B HACEJIEHUS B 9KOHOMUKE (CTOMMOCTE paboueit cuiibl). J{J1st yuera ce30HHBIX
KoJIe0aHui oKCIIopTa BBeJdeHbl puKTUBHEIE ITepeMernnble D12 u D01, paBHble enuHuIEe B geKadbpe
U STHBape COOTBETCTBEHHO U HYJII0 B OCTAJIbHbIE MeproAbl. Ha muHaMUKy MMIIOpTa OKA3bIBAIOT BJIU-
sIHUE JIOXO/bI HACEeJIEHUS U MPEeIIMPUATHHM, YBeJIUUYeHne KOTOPHIX BBI3BIBAET YBEJIUUYEHHE CIIpoca Ha
BCe TOBApPBI, BKJIIOUAS UMIIOPTHBIE. XaPAKTEPUCTHUKON JOXO0I0B HACEJEHUS SIBJIAIOTCS PeasIbHbIe
pacrroiaraemMblie JIeHesKHbIe JOXO0/IbI; a IT0Ka3aTesieM J0X0/I0B IMPEAIIPUATHN — MHIEKC IPOMBIIIIEH-
HOT0 ITPOM3BOJICTBA.

[IporHosuble 3HaYeHUs ITOKA3aTesell KypcoB BAJIIOT TAKKe CTPOMJIMCH HA OCHOBE CTPYKTYPHBIX
MOeJIeH UX 3aBUCUMOCTH OT MUPOBBIX II€H Ha HE(Th.

Heobxomumbie 1151 OCTPOEHMS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOJIeJIeH IIPOTHO3HbIE 3HAYEe-
HUA 00BACHAIONINX IepeMeHHbIX PACCUNTRIBAINCE Ha ocHoBe monesieii ARIMA (p, d, g).

B crarbe Takike mpencraBiieHBI pacueThl 3HAYEHUM WHIEKCOB IPOMBIIIJIEHHOTO IIPOU3BOICTBA,
WHJIEKCa IIeH ITPOM3BOJIUTEIeH M ITOKa3aTesisi OOINel YMCIeHHOCTH 0e3pabOTHBIX, PacCUYUTAHHBIE
C WCIIOJIb3OBAHUEM pe3yJIbTaTOB KOHBIOHKTYPHBIX ompocoB MOII umenu E.T. latimapa. Ovmoupu-

1 Cwm.: Perron, P. Further Evidence on Breaking Trend Functions in Macroeconomic Variables, Journal of Econometrics,
1997, 80, pp. 355-385; Zivot, E. and D.W.K. Andrews. Further Evidence on the Great Crash, the Oil-Price Shock, and
Unit-Root Hypothesis. Journal of Business and Economic Statistics, 1992, 10, pp. 251-270.
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YeCKMe MCCJIeIOBAHUS ITOKA3BIBAIOT!, YTO HCIIOJIH30BAHNE PAI0B KOHBIOHKTYPHBIX OIIPOCOB B IIPO-
THOCTHUYECKHX MOJEJAX B KAUecTBe OOBICHAIIINX IIePeMeHHBIX? B CpeIHeM YJIYYIIAeT TOYHOCTD
mporuosa. Pacuersr Oyaymux sHavyeHH oTHX IIOKa3aTeJeH IIpoBoauiInchk Ha ocaoBe ADL-Mmomeseit
(c mobaBJiieHMEM Ce30HHBIX aBTOPErPEeCCUOHHBIX 3ala3IbIBAHMI).

NHpekce moTpeduTeIbCKUX 1IeH U UHACKC IIeH MPOU3BOIUTEJIEH TaKKe TPOTHO3UPYIOTCS IIPH II0-
MOIIIY OOJIBIIINX MACCHUBOB JaHHBIX (parTopHbx Momesneir — FM). B ocaoBe mocTpoeHMss pakTOpHBIX
MoJIeJIeH JISSKHUT OlleHKA IVIABHBIX KOMIIOHEHT 00JIBLIIIOI0 MACCUBA COIIMAJIBHO-9KOHOMUUYECKUX II0KA-
3areJiett (B HameM cayvae 112 mmokasaresieir). JIaru aTx ritaBHBIX KOMIIOHEHT M JIATH 00BSICHIEMOI
epeMeHHOI MCII0JIb3yIOTCA B KauecTBe 00BACHIIINX IIePEeMEeHHBIX B TAKUX Moesax. Ha ocHoBe
aHAJIN3a KavyecTBa IPOrHO30B, IIOJIYYeHHBIX JIJIS PA3JIMYHBIX KOHQUIypallui (haKTOPHEIX MOIeJIeH,
misg I OpL1a BeIOpaHa Moe b, BRIoUaomasa 9-i, 12-i1 u 13-# jgaru yeTblpex IJIaBHBIX KOMIIO-
HEHT, a Takxke 1-i1 u 12-11 jtaru camoit mepemenHoit, miisa VI — momens, Braoouaromas 8-, 9-if u
12-#1 maru YeThIpex IIAaBHBIX KOMIIOHEHT, a Tak:ke 1-#, 3-i1 m 12-# jJaru caMoii ImepeMeHHOM!.

Bce pacuers! mpoBoguiIich ¢ MCIIOIL30BAHUEM dKOHOMeTpuUecKkoro maxera Eviews. B mpuiosxe-
HyuHU 1 IIpeacTaBiieHa CBOIHAS TaOJIMIIA IIPOTHO30B, B IPUJIOMKEHNH 2 — rpadKn BpeMeHHBIX PAL0B
BCeX IIPOrHO3UPYEMBIX IMOKAa3aTeseill M UX IIPOrHO30B Ha paccMaTpHUBAEMOM MHTEePBAJIe BpeMeHH.

MPOMBILUAEHHOE NPOU3BOACTBO
N PO3HUYHbIN TOBAPOOBOPOT

IIpomMbInsIEHHOE TPOU3BOICTBO

Jlns nocmpoenus npoernoda Ha ¢ghespasv—utons 2014 2. 6biiu UCNOIb308AHbL PAObL MECAUHBLY OQH-
HbLX UHOCKCO8 NPOMbLULIIEHH020 npoussoocmaa DedepasivbHoll CiyxcObL 20Cy0APCMEEHHOL Cmamu-
cmuru (Poccemama) ¢ ansapa 2002 2. no noabps 2013 2. u padbt 6A3UCHbIX UHOCKCO8 NPOMbBIUL-
JIeHH020 npoussoocmea Hayurno-uccnedosamenvcroeo ynusepcumema Boicwell wkoivt 9KOHOMUKU
(HUY BIIIB)’ 3a nepuoo ¢ ansaps 1999 2. no dexabps 2013 2. (snauenue aneapsa 1995 2. npunamo
3a 100%). IIpoeroaHble 3HAUeHUS PACCMAMPUBACMBLY PAO0S PACCHUMDBLEAIUCL HA 0CHO8E Mo0esiell
rknacca ARIMA. Ilpoerosrnbie 3HaQUeHUS UHOCKCO8 NPOMbIULIeHH020 npoussoocmea Poccmama u
HHUY BIII3 paccuumbiearomcs, Kpome moeo, ¢ UCnOJb308AHUEM Pe3YJIbMAIM0o8 KOHBIOHKMYPHbLX
onpocos (KO). Honyuernnsie pesynsmamot npedcmassiervt 8 mabs. 1.

Kax Bugao us mabs. 1, cpemuumii’ mpupocT nHIEKca IIpoMbIILIeHHoro mpoussogcrsa HIY BIIO B
despae—uroie 2014 r. 110 CpaBHEHHUIO C AHAJOTMYHBIM IIePHOIOM IIPEILIAYIIEro I'oIa II0 IIPOMBIIII-
JIEHHOCTH B IIeJIoM cocTaBiszer 1,7%. s magexca mpoMBINIJIEHHOro mpora3BoacTea Poccrara mam-
HBII II0Ka3aTesb cocTaBsgeT 1%. OTMerum Taksxke, 4To 0 oboux mokasareseit ARIMA-Iporuoss:
0oJtee onITUMUCTHUYHBI 10 cpaBHeHH0 ¢ KO-mrporumosammu.

CpenHeMecsuHbBIe 3HAUEHUA HHIEKCA IPOMBIIILIEHHOI0 IIPOU3BOACTBA B JOOBIUE IIOJIE3HBIX UCKO-
naemuix Pocerara u HWY BIIO B despasne—umione 2014 r. cocTaBasioT cooTBeTcTBeHHO 1,8% 1 1,4%.
B mmpousBogcTBe KoKca m HepTeIIPOIYKTOB CPpeaHMIH POCT Hporuo3upyercs Ha yposHe (-0,9%) u 1,7%
i1 manekcos Pocecrara mw HUY BIID coorBercTBEeHHO.

1 Cwm., manpumep: B. Hocko, A. Byaaes, I1. Kagounurog, C. [lomomapeHko. AHQIU3 NPOSHO3HbLX C80LICME CIMPYKMYDHbLX
mooegietl u moodeJiell ¢ 8KJIIYeHIeM Pe3yJibmamos onpocosd npeonpusmuii. M., TOIIII, 2003.

2 B rauecTBe 00BSCHSIONINX IePEeMEHHBIX UCII0JIb30BAHBI CJIEIYIONINE PSIIbl KOHBIOHKTYPHBIX OIIPOCOB: TEKYIIHe/0KuIa-
eMble U3MEHeHVe ITPOU3BOCTRA, OKUTaeMble M3MEeHEeHUsI IIIaTesKeCIIOCOOHOT0 CIIpoca, TeKyIre/0KuIaeMble N3MeHe-
HUS 1[eH U KU IaeM0oe U3MeHeHHe 3aHATOCTH.

3 Jlamnble MHOEKCH paccuuThBaioTes baparnoseim J.A. u Becconoseim B.A

4 Tlox cpegHUM TIPUPOCTOM HHJIEKCOB IIPOMBIIIIJIEHHOTO IIPOU3BO/ICTBA MBI IIOHUMAEM CpejIHee 3HAUYEeHHe JTaHHBIX TOKa-

3aTesieli 3a 6 IPOTHO3UPYEMBIX MECSIIIEB.
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CpegHuil IpUPOCT MHOAEKCA MPOMBINIJIEHHOTO IIPOM3BOACTBA B 00pabaThIBAIOIIEH ITPOMBIIII-
neunoctu HUY BIIIO B deBpanme—muomae 2014 r. 110 cpaBHEHHUIO C COOTBETCTBYIOIIUM IIEPHOIOM
OpeabIAYIILero roma cocraBiasger 2,6%, numexca Pocerara — 2,2%. CpenHeMecavynbie 3HAYCHUS
HHIEeKCa IIPOMBIIIJIEHHOTO IPOW3BOJACTBA B IIPOM3BOJCTBE IIHINEBBLIX HPOAYKTOB Poccrara u
HWNY BIIID Haxoxsarcsa Ha ypoBHe cooTBeTcTBeHHO 5,1% u 5,5%. CpenHemecssuHble 3HAYEHUS
WHJEKCOB IIPOMBINLIEHHOr0 mpouaBomacrBa Pocecrara m HUY BIIOD pia merasnnyprudeckoro
IPOU3BOACTBA U IPOU3BOJCTBA I'OTOBBIX MeTaJLJINYECKUX U3nesini B (peBpasie—umwoie 2014 r. mo-
CTUTAIOT COOTBETCTBeHHO 3HaueHH# (-1,6%) u 1,9%. B mpomaBogcTBe MaIIuH U 000PyI0BAHHUS
CpegHUI pocT ImporHosupyercsa Ha yposHe 10,0% u 7,8% mias uagexcos Poccrara u HWUY BIITO
COOTBETCTBEHHO.

Cpenuuii IpUpoCT HMHAEKCA IIPOMBINLICHHOIO IPOM3BOIACTBA B IIPOM3BOACTBE M paclIpene-
JIEHUH 2JIEKTPOdHEepTruu, ra3a U Bogel Poccrara B eBpasie—mmose 2014 r. 1o cpaBHEHHIO C TeM
sKe TIePUOJ0M IIPEedbIayINero roma cocraBiser 2,0%; aHAJOTMYHBIA ITOKa3aTe] b IJIA HWHIEKCa
HWY BIIS - 1,6%.

Posauunbiil TOBAapOOOOpPOT
B oannom pasdene (cm. maban. 2) npeocmassieHbt RPocHO3bl MeCAUHbLX 066eM08 POSHUUHO20 MOBAPO0-
bopoma, nocmpoerHbvle Ha 0CHO8e MecaUuHbLx darHbix Poccemama 3a nepuoo ¢ ansaps 1999 2. no nosbpw
2013 a.

Kax cinenyer us pe3ysbraToB, IpeIcTaBIEHHBIX B mabsi. 2, CPeIHUN TPOTHOSUPYEMBIN ITPUPOCT
00BEMOB MECSTYHOTO TOBaAp0o00OpoTa B IIeproI ¢ peBpass 1o uiosb 2014 1. 10 OTHOIITEHUIO K COOTBET-
crBypoIemy nepuoay 2013 r. cocrasiisget okoJio 11,3%.

CpenHuit IPOTHO3UPYEMBIH IPUPOCT MECIIHOTO PEaTIHbHOr0 TOBAp0oobopoTa B MepHos ¢ dheBpais
o mrJb 2014 T. TI0 OTHOIIIEHUWO K aHasioruuyHoOMYy Itepuony 2013 r. cocraBiset 5,0%.

Tabamua 2
PE3YAbTATbI PACYETOB NMPOMHO3HbIX 3HAYEHWU OEBEMA PO3HUYHOTO TOBAPOOEOPOTA
N PEAABHOTO PO3HMYHOTO TOBAPOOBOPOTA

®espans 2014 1865,6 (10,3) 104,9

Ampess 2014 2049,1 (10,9) 104,9

Wrons 2014 2164 (11,9) 105,2

CrpaBouHo: (pakTUUECKIE 3HAYEHUS 34 aHAJIOIHYHbIe Mecaisl 2013 .

Mapr 2013 1841,6 104,5

Maiz 2013 1893,8 103

Wioms 2013 1990,4 104,6

IIpumevyanue. Psaer po3HHYHOTO TOBAPOO6OPOTA M PEATBHOIO POSHUYHOIO TOBAPOOOOPOTA HA WHTEpBAJIe C STHBAPS

1999 r. no mHostops 2013 1. siBIsIIOTCS psAmamu Tuma DS.
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WHBECTULLUM B OCHOBHOM KAMUTAA

B mabn. 3 npedcmassienst pe3yibmambt pacuemos npo2HO3UPyeMbLX 3HAUeHUT UHBECULULL 8 OC-
HOB8HOU KanumaJs 6 gespasie—utone 2014 2. [Ipoero3bl cmpousiucy Ha 0CHO8e Mmooeiell 8PeMeHHbLY
paodos no darnvim Poccmama 3a nepuoo ¢ ansaps 1999 2. no nosbpv 2013 a.

PesynbraTel, mpencrasieHHbie B mabsi. 3, TOKA3BIBAIOT, UTO CPEIHUIN IPOTHO3UPYEMBIN IPUPOCT
MHBECTUIINH B Iepuo/ ¢ peBpaJis mo uiojab 2014 T. 10 OTHOIIEHWIO K aHAJOTHYHOMY mepuoay 2013 T.
cocTaByigeT 0xoJ0 9,0%.

Tabamua 3
PE3YABTATHI PACHETOB MNMPOITHO3HbIX 3HA‘-IEHI/IIPIVOEBEMA MHBI;CTMLLMIZ B OCHOBHOM KAMUTAA
N PEAABHBIX MHBECTMLUMIM B OCHOBHOM KATTIUTAA

®espass 2014 693,4 (8,4) 99,3

Armpesns 2014 817,0 (8,5) 100,0

Uions 2014 1218,2 (8,7) 100,1

CrpaBouHo: (pakTUUECKIE 3HAYEHUS 38 aHAJIOIHYHbIe Mecsarbl 2013 .

MapT 2013 751,2 99,2

Maiz 2013 995,2 100,4

Woms 2013 1054,2 102,5

[Mpumeuanue. Psajpr HHBECTUINIT B OCHOBHOM KaUTaJI Ha WHTEpBaJie ¢ sHBapsa 1999 r. mo Hoa6ps 2013 r. saBJsoTCS
pamavu tama DS.

Cpentee mporHosupyemoe IajeHre peajJbHbIX HHBECTUIINN B sHBape—uione 2014 r. 110 oTHOIIIE-
HUIO K COOTBeTCTBYIoIemMy mmepuony 2013 r. cocraBiset 0,1%.

BHELLUHETOPTOBbIE MOKA3ATEAU

Mooenvrble pacuembt nPOSHO3HLIX 3HAUEHUL 00Bem0o8 skcnopma, skcnopma 8 cmpanst eie CHI,
umnopma u umnopma uz cmpar ene CHI nosyuenvt Ha ocrose mooesietl 8pemerHbLx psoios u CmpyK-
MYPHBbLX MOOeJIell, OUCHEHHbLX HO MECAUHbLX OQHHbLX HQ UHMepsaie ¢ cenmsabps 1998 2. no Hosabpb
2013 2. no oanrwvim I[B PD!. Peaynivmambt pacuemos npedcmasienvt 8 maos. 4.

CpenHuil IIPOrHO3UPYEMBIM IIPHUPOCT dKcmopTa, uMmiopra, akcrmopra BHe CHI' m mmmopra us
crpad BHe CHI' 3a deBpanp—uroap 2014 1. 1o OTHOIIEHUIO K aHaJorHyHoMy Iepuoay 2013 r. co-
craBut 8,5%, 0,6%, 4,0% u -0,8% coorBercrBerHO0. CpeJHUM IIPOrHO3UPYEMBIA 00HEM CaJIBII0 TOP-
roBOro 0ajiamca co BCeMH CTpaHaMHU 3a mepuon ¢ dpespass o uoiab 2014 r. cocrasutr 107,8 mupn
nmosut. CIIA, uro coorBercTByeT yBesimueHuo Ha 24,1% I10 OTHOIIIEHHUIO K aHAJIOTHIHOMY EePUOTY
2013 1.

1 Jlamusie o BHeITHETOProBoMy 06opoty paccunrassl [[B PD B coorBeTCTBHE ¢ METOMOJIOTHEH COCTABIEHUS IIJIATEKHO-
ro 6asamca B 1ieHax crpausl axcrmoprepa (POB) B mutpy mosr. CIITA.
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Tabamua 4
PE3YABLTATbI PACYETOB MNMPOMHO3HbIX 3HAYEHWUM OB BEMOB BHELLHETOPTOBOIrO OEOPOTA
CO CTPAHAMW BHE CHr

@es 14 46 8 473 112 113 27,3 26,1 103 37,4 39,6 104 110 24,9 22,1 109

Amp 14 47,3 46,8 106 105 29,4 30,2 100 39,0 39,6 102 103 25,8 26,2 100 101

Wons 14 48,1 474 115 113 26,2 30,0 106 36,1 36,2 100 100 23,9 24,3 100 101

CrpaBouHo: hakTUUECKHE 3HAYEHUS 38 COOTBETCTBYoIMe Mecsiiel 2013 1. (Map 10J171.)

Mapr 13 24,6

Maix 13 22,6

Hromns 13 43,8 30,5 37,2 26,2

IIpumeuaunune. Ha unrepsase ¢ saBaps 1999 r. mo Hosi6ps 2013 1. psAgbI 9KCIOPTA, UMIIOPTA, 9KCIIOPTA B CTPAHLI BHE
CHTI u ummiopra us crpan BHe CHI' mmenTndumpoBassr Kak psaabl cTallioOHAPHBIE B IIEPBBIX PA3HOCTAX. Bo Beex ciyuasx
B CIIEITUPUKATINIO0 MO/IeJIell ObLIN BKJIIOUEHbBI Ce30HHbBIE KOMITIOHEHTHI.

ANHAMUKA LLEH

Nunexc norpeduTe/IbCKUX I€H U UHIEKCHI I[eH IPOU3BOJUTEIeH

B oannom pazdene npedcmassienbl pacuembt NPO2HO3HbLX 3HAUEHUL UHOEKCa NompebumesbcKux
UeH U UHOeKCO8 UueH npoussooumesieti (KaK 6 Uuesiom No NPOMbLULIIEHHOCMU, MAK U N0 HeKOMOPbLM
ee sudam desmenvrocmu no kaaccugpurayuu OKB3IJI), nonyuennsie Ha ocrose mooesnelli 8pemer-
HbLX P008, OUueHeHHbLX ho 0arHbim Poccmama na unmepsane ¢ ansapsa 1999 2. no noabpo 2013 2.7,
B mabn. 5 npusedenvl pe3yibmamot MOOESIbHLLX PACHEMO8 NPOSHO3HbLX 3HAUEeHUTL 8 (heapaJie—uioie
2014 2. no ARIMA-mooensam, cmpykmyprvim mooensm (SM) u modenam, nocmpoerHbim ¢ UChOJib-
308aHUeM KOHBIOHKMYPHbLX onpocos (KO).

[IporaosupyembIil cpegHeMecSYHBIH TPUPOCT WHAEKCA MOTPEOUTEIbCKUX TIeH B (peBpasie—mioe
2014 r. cocrasur 0,5% B cpegHeM 110 TpeM MomesiaM. CpeaHeMecaYHBIN IIPUPOCT IeH IIPOU3BOIUTE-
JIe TIPOMBIIIIJIEHHBIX TOBAPOB 34 YKA3aHHBIHM ITePHOo IIPOTHO3UPYETCA B cpeqHeM (110 TpeM MoJie-
nam) Ha ypoBHe 0,3% B MecdIr.

J1J1st MHIEKCOB 1IeH TPOM3BOAUTeNIeH ¢ heBpasisa mo uioiib 2014 T. TPOTHOIUPYIOTCS CJIEIYIOIIIe
cpenHme TeMIIbI pocTa B Mecdail: 1,5% — B moObIde moJIe3HBIX nckonaeMbix, 0,1% — B obpabaTniBa-
OITUX TPOM3BOCTBAX, 1,56% — B IMMPOM3BOJICTBE U PACIIPEIEeICHUN dJIEKTPOIHEPTUH, Ta3a U BOJIHI,

1 CTpykTypHBIE MOJIEJIH OIIeHUBAJINCH Ha WHTEPBAJIEe ¢ OKTI0pst 1998 1.
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0,4% — B IIPOM3BOMCTBE IHUIEBHIX ITPOAYKTOB, 0,4% — B TEKCTHJILHOM U ITBEHOM ITPOMU3BOJICTBE,
0,3% — B 00paboOTKe ApEeBECUHBI U IIPOM3BOACTBE U3Aenil 3 gepesa, 0,5% — B I1eJIII0JI03HO-0yMaik-
HOM IIpom3BoAcTBe, 2,0% — B IIPOM3BOICTBE KOKca 1 HedTelrpoaykTos, 0,2% — B XUMHUYECKOM IIPO-
n3BOJICTBe, 1,4% — B MeTaJIypTUIECKOM ITPOM3BOJACTBE M ITPOM3BOJICTBE TOTOBBIX METAJIIIMIECKUX
uamenuii, 0,1% — B IpoM3BOACTBE MAIIKUH U 0bopymoBauus u 0,3% — B IIPOM3BOACTBE TPAHCIOPTHBIX
cpencTB u 000PY/I0BAHUS.

B Tabamua 5
PE3YABTATbHI PACHETOB MNMPOITHO3HbIX 3HAYEHWIN MHAEKCOB LLEH

IIporuosusie 3Havenus (B % K MpeabIAyIeMy MecCsILy)

Mapr 14 100,4100,4100,5 99,4 100,4100,5 99,8 100,8 100,5100,5 100,4 100,1 100,5102,0 100,0 101,7 100,0 100,6

Maiz 2014 100,5100,5100,7 100,4 99,7 100,2102,2 99,7 99,4 100,3100,4 99,9 100,6 101,7100,3 101,3 100,1 100,2

Wrons 14 100,4100,4 100,6 101,3101,0 100,6 102,0 99,8 101,8100,6 100,5 100,5 100,5102,1100,3 101,4 100,1 100,6

®es 14  101,8101,1102,6100,3100,9102,7 105,7101,2 109,7 100,6 100,6 100,8 100,4 104,3 100,9 103,2 100,9 101,6

Amp 14 102,6101,8103,6 99,1 100,5104,3106,0102,1109,4101,8101,4101,5101,5108,4101,0 105,9 101,0 102,4

Wrwoms 14 103,5102,7104,8100,1100,1104,6111,2101,3109,8102,3102,3101,7102,5112,4101,6 108,3 101,2 102,8

CrpaBouno: hakTUUeCKHEe 3HAYEHN 3a aHaorudHbie mepuoasr 2013 1. (B % & mexabpro 2012 1.)

Maprt 13 101,9 100,9 103,8 99,8 101,0100,1101,4101,9100,2 97,7 101,1 99,7 100,6 99,4

Maizt 13 103,1 95,9 99,6 99,8 100,5102,0102,7101,9 95,4 100,8 98,6 100,7 99,6

Wrons 13 104,4 101,1 103,0100,1103,3101,4102,5103,7101,9 98,0 102,1 96,8 102,5 100,5

IIpumeuanune. Ha murepBase ¢ saBaps 1999 r. mo mHossOps 2013 1. psAg IEMHOr0 MHIAEKCA I€H HPOU3BOIUTEJIEH
IIPOMBIIILJIEHHBIX TOBAPOB B IIPOM3BOJCTBE MAIIWH U 000OpPYJAOBAHWSA WISHTUPUIMPOBAH KAK IIPOIECC, SBJISIOIIUICS
CTaI.II/IOHapHHM OKO0JIO TpeH,E[a C ABYMSA OHJOI€HHbIM CprICTypHI)IMI/I caABUraMu. PSI,HI)I OCTaJIBHBIX ITEITHBIX MHIEKCOB II€H
SIBJISTIOTCSI CTAIIMOHAPHBIMU B YPOBHSIX.

JluHaMHUKa CTOMMOCTH MUHUMAJILHOTO HA00Opa NPOAYKTOB MUTAHUA
B darnnom paszdene npedcmagriensbt pe3ysibmamst Paciemos npocHo3UPYeMblX 3HAUEeHUTL CMOUMO-
CMU MUHUMATIbHO20 HAbopa npodykmos numarus 8 gespasie—uione 2014 2. Ilpoerosvt cmpousiucey
HQ 0CHOBE 8PeMEeHHbLX PA008 no darHbim Poccmama 3a nepuood ¢ ansapsa 2000 2. no noabpv 2013 a.
Pezynvmamo pacuemos npedcmassienvr 6 mab. 6.

Kax BunaO u3 mabn. 6, IporHo3upyercs pocT CTOMMOCTA MUHUMAJILHOIO HAO0PA IIPOIYKTOB IIH-
TaHUS 0 CPABHEHHUIO C COOTBETCTBYIOIIUM YPOBHEM IIpoILIoro roga. [Ipm aTom cpeaHss mMporHo-
aupyeMas CTOMMOCTh MHHHMAJILHOTO HA00Opa HPOAYKTOB IMTAHUSA COCTABJIAET OKoJIo 2912,8 pyo.
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HpOI‘HO3pr€MBII>i IIPHUPOCT CTOMMOCTH MHHHMAaJIBHOI'O Ha6opa IIPOAYKTOB IINTAaHUA COCTABJISAET B
cpeagHeM OKOJIO 3,0% II0 CPABHEHUIO C YPOBHEM aHAJIOTUYHOI'O IIepuoJa IIPOIJIOoro roaa.

Tabamua 6
MPOTHO3 CTOMMOCTM MMHUMAABHOTO HABOPA MNMPOAYKTOB MATAHNA
(HA OAHOTO YEAOBEKA B MECSILL)

®espais 2014 2833,6
Ampesns 2014 2912,9
Wrons 2014 2968,4

CHpaBO‘IHOZ d)aETI/I"IeCRI/Ie 3HAQUYEHUd 3a aHAJIOTUYHBIE MEeCAITbI

2013 r., mupx pyo.

Mapr 2013 2716,1

Maiz 2013 2878,2

Wroms 2013 2962,0

®espaias 2014 B2

Ampess 2014

Wwons 2014 0,0

IIpumevyanune. Psag crommoctr MEHEMAJIEHOTO Habopa IIPOAYKTOB Ha uHTepBasie ¢ auBapa 2000 r. mo HosOps 2013 1.
SIBJISIETCSI CTAIIMOHAPHEBIM B IIEPBBIX PA3HOCTAX.

Nunexcel TpaHCHOPTHHIX TapU(OB HA IPY30BbIE [I€PEBO3KU

B oarnom pazdesie npedcmassieHbl pactempt NPO2HO3HbLX 3HAUEHUL UHOCKCO8 UeH MPAHCNOPMHbLY
mapughos Ha 2py308ble Nepeso3KU’, noJLyueHHble HQ 0CHO8e MOOeell 8PEeMEHHbLX PA008, OUeHEeHHbLY
no oarmsvim Poccmama na urnmepsasie ¢ cenmabps 1998 2. no noabpo 2013 2. B maba. 7 npusedernt
pe3ysibmamol MOOCJIbHBLX PACHEMO8 NPOSHO3HbLX 3HAUeHUL 6 espane—utone 2014 e. Ommemum,
Ymo HeKomopvle U3 PAcCMampusaemvlx noxkazamenetl (Hanpumep, uHoexc mapugos Ha mpy6o-
NPOBOOHLLIL MPAHCNOPM,) ABJAIOMCS PE2YJIUPYEeMbLMU, 8 CUJLY 4e20 UX N08e0eHUe 8eCbMA CJLOHCHO
onucambv M00eNAMU 8PEMEHHbIX PA008. B pezynvmame, nonyuaembie 6yoyuiue 3HAUEHUS MO2YM
CUJIBHO OMJLUYAINBCS OM PEAJIbHbLY 8 CIYUAAX UCHMPATIUZ08AHHO20 YEeIUUeHUs MapUgPo8 HA UH-
mepeaJie NPOoSHO3UPOBAHUS UJIL NPU OMCYMCMBUL MAKOB020 HA NPOSHO3UPYEMOM YUacmKe npu
yeesuueHulu HaKaHyHe.

ITo pesyabraTam mporaosa Ha gpespaib—uioib 2014 1., 3a 6 paccMaTpPUBAEMBbIX MECSIIEB CBOJHBIN
WH/IEKC TPAHCIIOPTHBIX Tapud0OB HA IPY30BHIE TTIEPEBO3KHM OYIET PACTH CO CPETHEMECTIHBIM TEMITOM
1,2%. B ampemne 2014 r. mitaHupyeTcs Ce30HHBIN POCT UHAeKca Ha 3,7 II.11., B Uioje — Ha 9,7 1m.11.

1 B craTbe paccMOTpeHBI CBOJHBIN MHIEKC TPAHCIIOPTHBIX TAPU(OB HA TPY30BHIE TEPEBO3KYU U WHIEKC TPAHCIOPTHBIX
TapudOB HA TPY30BHIE MTEPEBO3KU ABTOMOOMJIBHBIM TPAHCIIOPTOM, & TaK/Ke WHIEKC TapudoB HA TPYOOIIPOBOIHBIN
Tpancrnopt. CBOIHBIA MHIEKC TPAHCIIOPTHBIX TapUQOB HA TPY30BbIE IIEPEBO3KK PACCUYUTHIBAETCS HA OCHOBE WHJIEKCOB
TapudOB HA TPY30BHIE IIEPEBO3KU OT/ICILHBIMHU BUAAMU TPAHCIIOPTA: JKEJIE3HOIOPOKHBIM, TPYOOIIPOBOIHBIM, MOPCKHM,
BHYTPEHHHUM BOJHBIM, ABTOMOOMJILHBIM U BO3IyIIHBIM (GoJiee mmoapobHo cm., Hanpumep: Ienvt 8 Poccuu. Ogpuyuanvroe

uzoarnue I'ockomemama PD, 1998).
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WNunexc TapudoB Ha IPy30BbIe IEPEBO3KH ABTOMOOUIBHBIM TPAHCIIOPTOM OYIeT PACTH CO CpegHe-
mecauHbIM TemnioM 0,03% B TedeHMe YKa3aHHOTO IIepHUOIA.

Nunexc Taprdos Ha TPyOOIIPOBOAHEIM TPAHCIIOPT OYIET PACTH CO CPEIHEeMEeCIIHBIM TeMIIoM 3,7%.
B ampeste 2014 r. rtaHUpyeTCsS CE30HHBIN pOoCT MHAeKca Ha 12,4 1.1., a B utose 2014 r. Ha 9,7 m.oI.

Tabauua 7
PE3YABLTATbl PACYETOB NMPOMHO3HbIX 3HAYEHUM MHAEKCOB TPAHCIOPTHbIX TAPMDPOB

TIporaoausie suavenus mo ARIMA-mozesnsim (B % K IIpeIIecTBYOIIEeMy MeCSILY)

Mapt 2014 100,1 100,1 100,0
Ampers2014 1037 1000 1124
Mait 2014 100,1 100,0 100,1
Moms2014 1000 1000 1000
Wb 2014 103,3 100,0 109,7
DespaJss 2014 100,2 102,0 100,0
Mapr2014 1002 1021 999
Armpess 2014 104,0 102,1 112,3
Maz2014 1041 1021 1123
Wons 2014 104,1 102,1 112,3

CupaBouHO: (hbaKkTUUECKHe 3HAYCHU 3a aHAJIOrunIHbIA repuos 2013 r. (B % K IpeablIyIneMy MeCsILy)

Mapr 2013 100,1 100,1 100,0

Maiz 2013 100,3 100,5 100,0

Hromns 2013 100,3 100,0 105,9

IIpumeuyanune. Ha unrepsasie ¢ cerrssops 1998 r. mo HosiOps 2013 1. psag uHmekca TapudoB HA TPY30BBIE IIEPEBO3KU
aBTOMOOMJIBHBIM TPAHCIOPTOM OBLI HIEHTU(MUITMPOBAH KAK CTAIIMOHAPHBIA Psf; OCTAJbHBIE DPSABI TAaK Ke ObLIN
UIeHTUQUITMPOBAHBI KAK CTAIlMOHAPHBIE PSAbl HA WHTepBase ¢ ceHTsa0ps 1998 r. mo HosOps 2013 r.; 1y1d Bcex psifioB
HCIIOIb30BAINCH (DUKTUBHBIE II€pEMEHHBIE JJIsI yueTa 0c000 PEe3KUX BCILIIECKOB.

JuHaMuKa IeH Ha HEKOTOPbIe BU/AbI CHIPhA HA MUPOBOM PbIHKE
B oanrnom pazdene 6 mabsn. 8 npedcmassierbl pacuemot CPeOHeMeCAUHbLX 3HAUEHULL eH HA Heghmb
mapru Brent (donn./6app.), anomurutl (donn./m), 3onomo (0onn./yruy.), meds (donn./m) u Hu-
Kenb (0osin./m) 6 gpespasie—uionie 2014 2., nonyueHHble HQ 0CHO8E HEJIUHElHbLX MOoOesell 8PeMEH-
HbLX PA008, oueHeHHbix no OarHbim MB® na unmepsane ¢ ansapsa 1980 2. no dexabps 2013 2.

CpenHuil MpOrHO3UPYEMBIM YPOBEHb IIeH Ha HedTh cocTaBisierT okoso 119,0 moswr./6app., 4ro
BBIIIIe COOTBETCTBYOIINX mokasaresein 2013 r. B cpemuem Ha 11,5%. IleHb! Ha aIIOMHUHMAHA IIPOTHO-
3UPYIOTCA Ha YPOBHE 0K0JI0 1697 mos11./T, a UX cpeHee IPOTHOIUPYyEMOe TTOHUKEHe COCTABIISIET
OpuOIM3uTEeIbHO 9% 110 CPABHEHUIO C COOTBETCTBYIOIIMM YPOBHEM IIPOIILIoro roga. Ilporuos meu
HAa 30JI0TO cocTaBJiszeT okoyo 1217 mosur./yui. CpemHue mporHO3WpyeMble I[IeHBl HA MeIb COCTaB-
JISI0T 0K0JI0 7250 moJwi./T, a Ha IIeHBl HUKeJIb — 0Koy10 14395 mosr./t. CpegHee mporHo3upyeMoe
TIOHMIKEeHMe ITeH Ha 30JI0TO COCTABJIAET 0K0JI0 16%, cpeqHee IOHUMKEHNE ITIeH Ha MeIb — 0K0JI0 1%,
cpejiHee TIOHUKEHUE 1TeH Ha HUKeJIb — 6% I10 CpPaBHEHUIO C COOTBETCTBYIOIIMM YPOBHEM ITPOIILIIOTO
roja.
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Tabamua 8
PE3YAbTATbI PACYETOB NMPOMHO3HbIX 3HAYEHWM LLEH HA MPUMPOAHbLIE PECYPChbI

IIporrosusie saauenns mo ARIMA-momersam

Mapr 2014 117,20 1701 1213 7285 14291
Ampens 2014 11833 1702 1214 7263 14428
Maix 2014 119,58 1694 1217 7240 14420
Hrons 2014 122,59 1683 1223 7181 14398
DespaJss 2014 -18,5
——————
Amnpess 2014 -18,3
——————
Wrons 2014

CuopaBouno: pakTHUECKHe 3HAUYCHNA 34 aHAJIOIMYHEIN mepuom 2013 r.

MapT 2013 109,24 1911 1593 7652 16732
Maiz 2013 103,03 1833 1414 7249 14948

Hrons 2013 107,72 1770 1287 6907 13750

IIpumeuanue. Psaer 1ien Ha Hed)Th, HUKEJIB, 30JI0TO, MeJlh U AJIIOMUHUN Ha nHTepBaJe ¢ suBapsa 1980 r. 1o nexadbpb
2013 r. siByistiorest psigamu trmna DS.

AEHEXXHBIE MOKA3ATEAU

Byoywue snauernus denesxcroti 6asvi (8 yaxom onpeoenenuu — Hauursie oeHveu u POP) u denesicro-
20 aepecama M, 6 ghespanie—uione 2014 2. nonyuenv. Ha 0CHOGe MoOesiell peMeHHbLX PAO0S COOmeem-
cmayuux nokazamesetl, paccuumoigaemoix [IB PO, na unmepasasie c okmsabps 1998 . no Hosabpw
2013 . dna denexncroli 6asvl u ¢ oxmabpa 1998 2. no noabps 2013 2. dns denexcrozo azpecama M,
B mabn. 9 npusodsamcs pesysbmamst pacuemos npocHO3HbLX 3HAYeHUT U (PaKmUYeCKue 3HAUeHUS
amux nokazameJiell 3a AHAJI02UYHLLI hepuod npedwecmseyioue2o 200a. Heobxooumo ommemumeo,
Ymo 8 CuJLy moao, 4mo 0eHexcHas 6asa A8Jaemcs 00HUM u3 uHcmpymenmos noaumurku IIB PD, ee
NPO2HO3bL HA OCHOBE MOOeJIell 8PEMEHHbLX PA008 8 00CMAMOUHOL CMeneHU YCI08HbL, MAK Kak 6ydy-
uue 3HaUeHUs 0aHH020 NOKA3AMeJis ONPeoesIIOmecs 8 3HAUUMEIbHOL CMeneHU He 8HYMPEHHUMU
ceoticmeamu psoa, a pewernusmu I[B PD.

5 Tabamua 9
MPOMHO3 AEHEXHOIO ATPETATA M, M AEHEXXHOM BA3bI

DespaJsts 2014 8222 30163

Amnpess 2014 8411 30871

1 ,HaHHBIe 3a OHpe,I[eJIeHHHﬁ MeEeCHIL IIPUBOOATCA B COOTBETCTBUH C MeTO,D,’OJIOI‘I/Iefl ]_[B P® no cocrossumio Ha HavaJio cie-

JAYIOIIero Mmecsdiia.
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Tabamua 9, OKOHYaHME

Wrons 2014 8604 31591

CrpaBodHo: (paKTUUECKHe 3HAYEHUS 38 COOTBETCTBYIoMIHe Mecsaisi2013 1. (IPUPOCT K MpeabayIneMy Mecsity, %)

Mapt 2013 0,0 1,1

Mait 2013 -1,6 0,9

Wrons 2013 0,9 0,8

IIpumeuanue. BpemeHHEBIe pAILI OKA3aTes el TeHeKHON 6a3bl U TeHeskHoTo arperara M, Ha mHTepBaax ¢ OKRTAOpPA
1998 r. mo HOstO6pb 2013 1. U ¢ oKTsAOPsT 1998 1. o0 HOsIOpH 2013 . COOTBETCTBEHHO OBLJIM OTHECEHBI K KJIACCY PSJIOB,
SBJIAIOIINXCSA CTAIIMOHAPHBIMH B IIEPBBIX PA3HOCTAX, C BEIPAKEHHOU Ce30HHOY KOMIIOHEHTOH.

[TporrosupyemsIii IpupocT moKa3aTesell JeHesxHol 6asel u M, B despane—utone 2014 r. cocra-
BuT 1,2% B Mecdll, 114 000MX IIoKa3aTeJIei.

MEXAYHAPOAHbBIE PE3EPBbI

B oannom pasodene npedcmassienbl pe3yibmambsl CMAMUCMU4eckol oueHKu 6yoywux 3HaveHul
MeAHCOYHAPOOHBLX pe3ep8os PD!, nosyuenHvle ucx00s U3 OUeHKU MO0 8PEeMEHH020 PA0A Mexcoy-
HapOoOHbLX pe3eps8os, no danrbim IIB PD, na unmepsasie ¢ okmabps 1998 2. no dexabpw 2013 2. J[aw-
HbLI NOKA3ameJib NPO2HO3UPyemcs 6e3 yuema COKPAULeHUS Pe3epa8os 3a cuem no2auleHUS 8HeULHe20
0osieq, 8 CUJLy 4e20 3HAUEHUS 000eM08 MeHCOYHAPOOHBIX Pe3ep80s O MEeCAle8, 8 KOmopble NPOU3-
80051MCsL BLINJIAMDbL NO BHEUWHEMY 00J12Y, MO2YM OKA3AMbCS 3A8blUUEHHbIMU (b0, 8 NPOMUBHOM
cayuae, 3aHUNCCHHbIMU) NO CPABHEHUIO ¢ (DAKMUUECKUMU.

Ilo pesynpTaTam pacuetoB B deBpasie—uiose 2014 r. MeRIyHAPOIHbBIE pe3epBhl OYIyT PACTH CO
cpeTHeMeCTIYHBIM TeMIIoM 1%.

Tabaumua 10
MPOMHO3 MEXAYHAPOAHBIX (3OAOTOBAAKOTHbBIX) PESEPBOB

Despais 2014 507,6 0,6

Amnpess 2014 523,1 1,3

Wrons 2014 530,1 0,7

CrpaBouHo: (pakTUUECKIe 3HAYEHUS 38 aHAJIOTUYHEIN 1tepros 2013 1.

Mapt 2013 527,7 0,3

Mair 2013 518,4 -2,7

Wrons 2013 512,8 -0,2

IIpumeuyanue. Ha unrepBase ¢ oxrsaOps 1998 r. mo mexabpp 2013 r. psm MesxIyHApoIHBIX pe3epBoB PO ObLI
UIeHTUUIIUPOBAH KaK CTAIIMOHAPHBIN B PA3HOCTAX P,

1 Jlamusie 110 00beMY MEKIYHAPOIHBIX PE3EPBOB IIPECTABJIEHBI I10 COCTOSTHUI0 HA IIEPBOE YKCJIO CJIEIYIONIEro MecsIia.
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BAAIOTHbLIE KYPCbI

Mooenvrvle pacuemst 6yOyuiux 3HaueHull 8aiomublx Kypcos (pybneti aa donnap CIIA u donniapos
CIIIA 3a e8po) nostyuenvl ucxo0s U3 OUeHOK Mooesiell pemenHblx psoos (ARIMA) u cmpykmypHbLx
mooeseli (SM) coomeemcmeywwux nokazamenet, ycmarnasausaemvtx [[B PO no cocmosanuio na
nocsieOHUTl 0eHb Mecaua, 3a nepuod ¢ okmabpsa 1998 2. no dexabps 2013 2. u 3a nepuod ¢ AH8APA
1999 2. no dexabpwv 2013 2.7 coomeemcmeernHo.

Buauenne rkypca gosiapa CIIIA x py6sro Ha paccMaTpuBaeMOM HMHTEpPBaJIe BPeMEeH! ITPOTHO3H-
pyeTcs B cpeaHeM IO ABYM MOaessaM paBHBIM 35 py0. 21 wom. 3a mosutap CIIIA. Ilpormosupyemoe
3Havenne Kypca espo K mosutapy CIIIA B cpeguem cocrasut 1,37 most. CIIIA 3a omua eBpo.

Tabamua 11

MPOMHO3 KYPCOB RUR/USD M USD/EUR

Denpass 2014 35,01 35,83

Armpesns 2014 34,48 35,99

Wions 2014 34,17 36,15 1,38 1,37

CupaBouno: parTHUeCKHe 3HAUYCHNS 34 aHAJOIMYHEIN mepuom 2012 r.

Mapr 2013 31,08 1,28

Maiz 2013 31,08 1,30

Wiomns 2013 32,89 1,34

[Ipumeuanue. PaccmarpuBaemble psbl HA COOTBETCTBYIOIIUX WHTEPBAJIAX OBUIM HWIEHTHU(MUIIMPOBAHBI KaK
MHTErpUpPOBAHHBIE IIEPBOTO IIOPSAAKA C CE30HHON COCTABJIAIOIIEH.

NMOKA3ATEAU YPOBHA XU3HU HACEAEHUA

B oarnnom pazdene (cm. mabn. 12) npedcmassienbl pe3yibmamot pACHema npo2HO3HbLX 3HAUEeHUL
nokaaameJietl peasibHol 3apabomHoll NJAAmMbt, PEAIbHbLX PACNOSIALACMBLY OeHENCHBLX 00X0008 U pe-
QAJIbHBLX 0eHeNHCHbIX 00X0008°, NoJLyueHHble HA 0CHO8e Mo0esiell 8PeMEeHHbLX PA008 CO0MEemcmaeyio-
wux noxkasamesieil, paccuumoieaemvix Poccmamom u 83amuix Ha unmepaane ¢ aneaps 1999 e. no
dexabpwv 2013 2. JlanHble nokazamesit 8 HEKOMOPOL CMmeneHu 3a8UCLM OM UeHMPATIU308AHHLY Pe-
WeHULl 0 nosvleHUL 3apabomHOL naamb. pabomuukam 6100xcemHOLl chepbl, a MakKice om peue-
HULl 0 NOBLLULEHULU NEeHCULL, CMUNEHOULl U NOCOOUTL, MO 8HOCUM HeKOMmOopble U3MeHeHUS 8 OUHAMU-
Ky paccmampusaemvlx nokazameneti. Kax cnedcmaue, 6yoyusue snavenus nokaszameietl peaibHOLl
3apabommOL naamovL U PEaIbHbLY PACNOSIA2ACMbBLX 0CHEHCHBLX 00X0008 HACCJIeHUS, PACCUUMAHHbLE
HQ 0CHO8e P08, NOCeOHUe HAOII00eHUS KOMOPbLX CYULLCMBEHHO 8bllie UL HUMCe NPeoblOyULUX
U3-30 MAK020 NOBbLULEHUS, MO2YM CUJIbHO OMJIUYAMDBCS 0M PEAUSYIOULUXCA HA NPAKMUKe.

1 B crarbe ucnonbsoBansl manusie MB® 3a mepuon ¢ ausapa 1999 r. mo mosabps 2013 r. Jlanubie 3a mexabpp 2013 1.
B3SATHI C CATa CTATUCTUKYA OOMEHHBIX KypcoB www.oanda.com.

2 Peanvrbie denedcrvie 00x00bt — OTHOCATEJIBHBIN TTOKA3aTe b, UCUNCICHHBIN IIyTeM JeJIEHUA WHIeKCA HOMUHAJIBHOTO
paamepa (T.e. PaKTHIECKHU CJIOKHUBIIEIOCA B OTYETHOM IIEPHOJIe) JeHeKHbIX qoxonoB HaceneHus Ha WIIL. Peasnvrbie
pacnosiaeaembie 0eHexHcHble 00X00bL — TEHEKHBIE T0XO0/IbI 38 BEIYETOM 00sS3aTeJIbHBIX ITaTeskeil u B3HocoB. (Cum.: «Poc-

cutickuti cmamucmuyeckuil exce200rnux», Mocksa, Poccmam, 2004, cmp. 212).
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IIporuosusle 3HaUeHN, IIPeICTAaBICHHBIE B mabsi. 12, MOKAa3hIBAIOT POCT BCeX IIOKA3aTe el yPoB-
Hs JKM3HU HacesjgeHHs. Tak, oxugaercsa cpeaHee yBeJIMUeHHE peasbHBIX PAacIiojlaraeMbIX TeHe:X-
HBIX JO0X0J0B Ha 5,1% 110 CpaBHEHUIO C AHAJIOTUYHBIM IIE€PHOJIOM IIPOIILJIOTO I'ofa; POCT peasbHOM!
3apaboTHOI IIaThI cocTaBUT mopaaka 5,2%. [Iporaosupyemoe yBemueHmne peaabHOM 3apaboTHOM
IJIATHI JOCTUTHET B cpenHeM 3,9% 1o cpaBHEHUIO C COOTBETCTBYIOIIUM IIEPUOI0M IIPEIIIeCTBYOIIIe-
ro roja.

Tabamua 12
MPOMHO3 NMOKA3ATEAEN YPOBHHA XWM3HM HACEAEHMA

IIporrosusie suauenns mo ARIMA-momessm (B % & coorBercTBymOIemMy Mecsity 2013 r.)

Mapr 2014 104,2 104,2 106,6

Mait 2014 105,5 105,5 102,6

Wroms 2014 106,0 106,1 104,1

®enpass 2013 105,9 106,0 103,3

Ampess 2013 108,0 108,5 108,5

Wioms 2013 101,6 101,9 105,3

IIpumeuanue. /{1 pacuyeroB HCIIOIB30BAIUCH DAL PACIIOIATAEMBIX JTEHEKHBIX JI0XO0JI0B, PEAJIbHBIX JIEHEIKHBIX
JIOXOJIOB U PeaJIbHON 3apaboTHOM IIaThl B OasucHoi dopme (3a 6asuwcHBIN mepro ObLT HpuHAT SHBapb 1999 r.). Ha
paccMaTpuBaeMoM HHTepBase ¢ sHBapsg 1999 r. mo mexabpb 2013 r. oTH pAmbl ObLIM OTHECEHBI K KJIACCY IIPOLIECCOB,
SABJIAIONINXCSA CTAIITMOHAPHBIMY B PA3HOCTAX, C BEIPAKEHHON CE30HHOM COCTABJIAIONIEH.

NOKA3ATEAU HUCAEHHOCTHU 3AHATOIO B 3KOHOMMUKE
HACEAEHUS U OBLLLEN YYUCAEHHOCTU BE3PABOTHbIX

Jlnsa pacuema 6yoyusux 3naveHull nokasamesietl YluCJaeHHOCMU 3AHAMO020 8 IKOHOMUKE HACETIeHUS
u obuweli uucsaenHocmu 6e3pabommbix ObLIL UCNOJIB308AHBL MO0 8PEMEHHbLX PA008, OUeHEeHHbLe
Ha unmepsaJsie ¢ okmabpa 1998 2. no noabps 2013 2. no mecaunvim darnvim Pocemama’. Ioxkasa-
mesib 0buwetl uucaeHHocmu 6e3pabomMHbLX PACCUUMbLEACMCS MAKMCe HA 0CHO8e Mooe el ¢ UCNOJib-
308QHUEM Pe3YJIbIAmMOo8 KOHBIOHKMYPHbLX ONPOCO82.

Ommemum, 4mo 803MONCHbLE JIO2UUECKUE PACXOHCOCHUS® 8 NPO2HO3AX 00uULell YU CJIeHHOCTU 3AH-
moix u 0buetl wuciernnocmu 6e3pabommbvLx, Komopbie 8 Cymme 00JHCHbL ObLMb PABHLL NOKA3AMEJIIO
IKOHOMUUECKU AKMUBHO20 HACEJIeHUSL, MO2YM B03HUKAMb 6CJ1e0CmeEue moao, 4mo Kaxicobilli pso
NPOSHO3UPYEMCS 0MOeJIbHO, A He KAK PA3HOCMb Mexc0y NPOSHO3HIMU 3HAUEHUAMU IKOHOMUUECKU
AKMUBHO20 HACESICHUS U OPY2UM NOKA3AMETIeM.

Corstacuo rmporgosdam mo ARIMA-monesiam (em. ma6a. 13), B pespaie—uiosie 2014 r. pocT YmnciIeH-
HOCTHY 3aHATHIX B 9KOHOMUKE B cpemaeM cocTaBUT 0,2% B MeCSII 110 OTHOIIIEHUIO K COOTBETCTBYIOIIIE-
My HEPHOIY IIPeIbIIYIIEero roaa.

1 Ilorasarenb paccumTaH B COOTBETCTBUH ¢ Meromosorueit Meskmayrapoauoit opranusarmu tpyaa (MOT) u nmpusomurest
10 COCTOSTHUIO Ha KOHEI] MeCsSIa.

2 Mopess olieHeHa Ha wHTepBaJie ¢ sEBapsa 1999 r. mo mosabps 2013 1.

3 Hampumep, TakuM pacxoskaeHreM MOMKHO CIUTATEH OJHOBPEMEHHOE YMeHbIIIeHNe U YNCIEHHOCTH 3aHATOTO B 9KOHOMHU-
Ke HaceJIeHUus: U o0Iell yrcieHHOCTH 6e3paboTHRIX. XOTS OTMETHM, YTO B IPUHITUIIE TAKasl CUTYAIHs BO3MOMKHA IIPU
YCJIOBAH OJTHOBPEMEHHOI'0 YMEHBIITeHUS] YUCTIEHHOCTH 9KOHOMUYECKH AKTHBHOIO HACEJIEHUS.
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Cpenmuuii poct IoKas3aTesis o0Ieil YUCIIeHHOCTH 0e3pab0THBIX IIPOIHO3UPYETC Ha ypoBHE 4,4% B
MECSII [I0 CPABHEHUIO C aHAJOTHYHBIM IIEPHUOLOM IIPOILIOro roga. Ilpu aToM BUAHEI CyllleCTBEHHBIE
pas3JIMUMsA MeXKIy HPOTHO3AMH 9TOr0 IIOKA3aTeJsIsd, IIOJyYeHHBIMU II0 PasHbIM Momdessam. Ilpupoct
0011 YnCIeHHOCTH 0e3pabOTHBIX 110 OTHOIIEHUI0 K COOTBETCTBYIOIIEMY II€PHO/IY IIPOIILJIOro roja
cocrasut B cpenuem 0,2% mo ARIMA-monenu u 12,3% o KO-monenn.

Tabamua 13
PE3YABTATbl PACYETOB NMPOIMHO3HbIX 3HAYEHWIA MOKA3ATEAEM YUCAEHHOCTM
3AH9|TOFO B 5KOHOMWKE HACEAEHUSA L OBLLLEIPI LII/IC/\EHHOCTI/I BE3PABOTHbIX

®espauis 2014 0,7

Anpemns 2014

Wrons 2014

CropaBouno: pakTUUECKHEe 3HAYEHNA 34 aHAJIOrnYHbIe Irepuoasl 2013 1., MIIH YeJt.

Mapr 2013 71,0 4,3

Maiz 2013 71,7 3,9

Wrwons 2013 71,8 4,0

IIpumeuyanne. Ha unrepBane ¢ okrsaopsa 1998 r. mo HoszO6pp 2013 r. psm IIOKasaTesss YUCIEHHOCTH 3AaHATOO B
9KOHOMUKE HACEJEHUs] SBJISETCS CJIYYAHHBIM IIPOIECCOM, CTAIMOHAPHBIM OKOJIO TpeHpa. Psjm mokasaress o0Iieit
YHCJIIEHHOCTU 0e3pabOTHBIX SIBJISIETCS CIYYAMHBIM IIPOIIECCOM, WHTEIPUPOBAHHBIM IIepBoro mopsiaka. Oba mokasaresis
COZIepsKaT CE30HHYI0 KOMIIOHEHTY.
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NMPUAOXXEHMUE 2
I'padpuxu BpeMeHHBIX PASOB SKOHOMHUYECKUX nmoxkasareinein PO:
daxTHYEeCKHEe U IPOrHO3HbIE 3HAYEHUA

Puc. Ta. MHAeKC npOMbILLAEHHOIO Npou3soaCcTBa Pocctata (ARIMA-moaeAs),
% k aekabpto 2001 .
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Puc. 16. MHAEKC MPOMbILLAEHHOrO Npom3soACcTBa HAY BLLS (ARIMA-mOAEAb)
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Puc. 2a. UTIM B A0BbINE MOAE3HBIX MCKOMAEMBbIX PoccTara,
% k aekabpto 2001 .
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Puc. 26. UTIM B AOBbINE MOAE3HBIX MCKOaembix HAY BLLS,
% K sHBapto 1995 1.
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Puc. 3a. UMMM B 06pabaTbiBAlOLLMX MPOM3BOACTBAX PoccTaraq,
% K aekabpio 2001 r.
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Puc. 36. UM B 06pa®artsiBAIOLLIMX MPOM3BOACTBAX HNY BLLID,
% K sHBApPKO 1995 1.
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Puc. 4a. UMM B npOM3BOACTBE M PACMPEAEAEHMN IAEKTPOIHEPIMM, FA3A M BOALI PoccTara,
% K Aekabpio 1998 1.
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Puc. 46. UMM B MoOM3BOACTBE M PACIPEAEAEHMU IAEKTPOIHEPIMM, FA3A M BOAbI HAY BLLS,
% K sHBapto 1995 1.

) N A < W A VR
O O S Y B N

110 & { ‘ / X / * ?/’ ‘;-‘
g VY A VY VY A Y
WAV W W,

70

50 +r—rT T T T T T T T T T T T T T T T T T T T T T T T T T T T T
jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul-
20102010201020102011201120112011201220122012201220132013201320132014 2014 2014

Puc. 5a. UMIM B Mpom3BOACTBE MMLLIEBLIX MPOAYKTOB Poccrara,
% k aekabpro 2001 .

190

180

170

160 -

150

140

130

120 J A

110

jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul-
20102010201020102011201120112011201220122012201220132013 201320132014 20142014

Puc. 56. UTI B NpOM3BOACTBE MULLIEBbIX MPOAYKTOB HUY BLLD,
% K aHBApO 1995 T.

200

190 S ) PN i 3

™ POV bl I 2 VA
Y. AR L' L
160 ’/V'

w0 1]
/

140

130

120 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul-
2010201020102010201120112011201120122012201220122013201320132013 201420142014

Puc. é6a. UMIM B MpOmM3BOACTBE KOKCA M HECDTEMPOAYKTOB PoccTaraq,
% K aekabpio 2001 r.

111
108
Al
105
102 Mo A s !

99 ~

96 ~

93

W YA R |
=

87

84— T T T T T T T T T T T T T T T T T
jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul-
20102010 20102010 2011 2011 2011 2011 2012 2012 20122012 2013 2013 2013 2013 2014 2014 2014



MoaAeAbHbIE PACYETbI KOATKOCPO4YHbIX MPOrHO30B NOKA3aTeAen PP

Puc. 66. UMM B NpOM3BOACTBE KOKCQA M HEGPTEMPOAYKTOB HNY BLLIS,

170

165

160

155

150 -

145 t

140

135

130

% K sHBapto 1995 1.

jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul-
2010201020102010201120112011201120122012201220122013201320132013201420142014

Puc. 7a. UM B METAAAYPIMHECKOM MPOM3BOACTBE M MPOOM3BOACTBE FOTOBLIX METAAAMYECKUX MIAEAMM

170

160

150

140

130

120

110

100

Poccrara, % k aekabpto 1998 r.

N~ ]
YN
ARV . R
S B ——

v

jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul-
201020102010 20102011 20112011 2011 20122012 20122012 2013 2013 2013 2013 2014 2014 2014

Puc. 76. UTTI B METAAAYRIMHECKOM MPOM3BOACTBE U MPOU3BOACTBE FOTOBLIX METAAAMYECKMX U3AEAMMI

145

140

135

130 +

125 +

120
115
110

105

Puc. 8

220
200
180
160
140
120
100

80

HNY BLLS, % k aHBapto 1995 .

A, A A W

|
b

jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul-
2010201020102010201120112011201120122012201220122013201320132013 20142014 2014

a. UMMM B npom3BOACTBE MALLIMH M 0BOPYAOBAHMS PoccTara,
% K Aekabpto 1998 .

1
ﬁ./\ﬁ A

NANARTNY

jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul-
2010 20102010 2010 2011 2011 2011 2011 2012 2012 2012 2012 2013 2013 2013 2013 2014 2014 2014




% K sHBapKO 1995 1.

190

Puc. 86. UII B NpOM3BOACTBE MALLUMH M 0BOPYAOBAHMS HNY BLLID,

HAYYHbIV BECTHUK M3MM um. Tamaapa.py Nel, 2014

<
(33 . - y10z-nl - g . » -v1oe-In
o = m Hﬁmm._%_e adluall G .«,é biog-hew
SO . " pLOg-tew s 3 L ylL0g-ude 3 &, rioz-ew
e rss > L e L 10g-uel 30O - pL0z-uel g B —e  pl0g-uel
Lo Q >3l L €10Z-AOU 9 5 3 F ) Q | T .-..“/. ~€10g-nou
H mm m M - ¢L0z-des 35 X - €102-100 W -€10z-des
(s2 < “eLoz-Inf o < - e10z-In! N ~etoz-nf
s = “elozfew 5 3 . . 5 “€10z-Aew
r88 s - €10z-tew o8 - €10z-ude S -€L0z-rew
= R REE -€10z-uel FE “elozuel B ———> ‘ezl
] —_— [e) ™ [ Z1L0Z-nou AN i O J r¢l0c-Aou
‘iz o M ZL0g-dos ! peloewo = ~zLog-des
S “zioz-n 8= "~ ZLoz-In! o ~eroznt
r g 2R Ww - ZLoz-Rew = Q F g T . [cloz-hew
o 3= o " zZL0z-tew QP ( £ clogice o) N, ~¢Loz-sew
Ly T B ~zhozuel & = “zioz-uel T ——t—" [Thozuel
— * L85 N ~ " L1L0g-Aou ©s | % F S —e “110z-r0u
Fez PN M " 110g-des 00 | & AR - - 110z-des
e muN © LLog-n! x J e 1Loz-n! AN -Lroz-in!
—1 =R . - Lioz-Aew 29 E 3 - LLog-Aew
] et O ' © L10z-ew E = - L10g-de S -Li0z-ew
[ & Q | CL10z-uel 5 = F -uel = - 110z-uel
Lo ‘ : 0 " LL0z-uel " !
- I~ iz 8 ™ - 0L0Z-AOU o 5 r o = -0L0z-A0U
] e Im. " 0L0z-dos ©oa - 0L0¢¥00 2 -0L0z-des
1 °8 o - oroz-n! (oS} 4 L olog-in! X »  -oioz-in!
[33 . - 0L0z-Aew ° 0 7/ r p S -0L0z-Aew
f.o ¥ - 0L0z-tew J 9 polozde = / -0L0z-rew
e a " 0lL0oz-uel DM: 5o | R r 0L0z-uel O »--0L0g-uel
/l.._:Jw ‘mm coooooooooo - ® N~ 1 ™ = ® ~ 1 X =] = =] =] =] =]
o o o o o o o« BINSIBIIEI - O O © © o & o O a K & R A R N
2 2 3 2 =4 e 2 NNANN™ -« «— - - - - - - N ~N -~ —



AY R
APV LY hdhts TN

o

% K COOTBETCTBYIOLLIEMY MEPHOAY MPOLLAOIO roAd

C L0oz-In!

" y10z-ide
© y10z-uel
L €10z-100
- eL0z-In!

- €10z-1de
- e10g-uel
£ Z10z-100
- zLog-n!

- Z10z-1de
- Z1L0g-uel
L LL0Z-100
L 10Nl

L 10z-de
LL0Z-uef
0102100
- 0L0z-Inf

- 0L0z-1de
- 010g-uel

Puc. 10a. PeaAbHblI€ MHBECTULIMKM B OCHOBHOM KAMUTAA,

120
115
110
105
100 +
95
90

1
o
AN
(0]
<
(0}
-
O
I}
O
\v4
o
C
o)
o
IS
o
I
—
o
o
C
x
i)
I
T
©)
o
O
o
¥
-
O
o
¥
0
-
()
o
©)
O
o
0
e
T
a
<
(0]
g
O
=

ps pir A

=== sm

—----arima
A

/o A/

Puc. 11. Dkcnopt BO BCE CTPAHbI, MAPA AOAA.

[ yLog-In

[ vL0g-Aew
[ ¥L0Z-lew
y10z-uel
[ £10Z-r0u
[ £L0z-des
[ eLog-Inl

[ €10z-Aew
[ £L0z-1ew
[ €L0g-uel

Z10z-Aou
Z10g-des
zioz-In!

Z10z-kew

110z-Aou
L 10g-des
110zZ-In!
L10z-Aew
L10Z-1ew
110z-uef

010z-des
oLoz-inf
[ 0L0z-Aew
0L0Z-tew
0L0z-uel

55,0
50,0
45,0
40,0
35,0
30,0
25,0
20,0

S
)
L

[ 8

*,
-

[

fi

=== sm

—--=--arima

|

[ yLoz-In

[ vL0z-Aew
[ ¥L0Z-tew
y10z-uel
€10z-Aou
€10z-des
€10z-In!
€10z-Aew
€10z-rew
€10z-uel
Z10z-Aou
z10z-des
zLoz-In!
Z10z-kew

T
o
o
I
o
5}
£

zL0z-uel
110z-Aou
L10z-des
L1oz-inf
110z-Aew
L10z-rew
L10z-uel
[ 0L0Z-A0U
010z-des
oLoz-in
010z-Aew
0L0z-rew
oLoz-uel

Puc. 12. Dkcnopt B cTpaHbl BHE CHI, MAPA AOAA.

55,0
50,0
45,0
40,0
35,0
30,0

3
0
«

A

H

=== sm

--=--arima

Puc. 13. UMAoOPT 13 BCEX CTPAH, MAPA AOAA.

35
30
25
20
15
10

[ vioz-inf
[ vi0z-Aew
[ vL0z-tew
[ vioz-uel
[ €L0z-Aou
[ €L0z-des
[ eLoz-in!
[ €10z-Aew
[ €10z-rew
[ €Loz-uel
[ ZLoz-nou
[ zLoz-des
[ zLoz-in!
[ ZLoz-Aew
[ ZLoz-rew
[ zL0z-uel
[ LL0z-Aou
[ L1og-des
[ Loz
[ +10z-Aew
[ L10z-tew
[ L10z-uel
[ 0L0z-Aou
[ 0L0z-des
[ oL0z-in!
[ 0L0z-Aew
[ 0L0z-rew
[ 0L0z-uel




HAYYHBIA BECTHUK M3 um. Fanaapa.py Nel, 2014

Puc. 14. Umnopt u3 ctpaH BHe CHI, MAPA AOAA.
30

-a- arima === sm

2 "t ™M A A

LA I
ol |

V !

R S S S A s s oo e
SScScocooocococoobococoobocoosooanl
APFAQPAFQPAAFAQAIFQAIFQAGF QY QYA QA
E 5525555538558 52355082858658%83
= E E w € = E g »w € = E g o € = E g » € = E g

Puc. 15. MHAEKC NOTPEBUTEABCKMX LLEH
B % K AEKQOPIO MpeAblAyLLLETO roAd
108
—a&— 2011 ——2012 —e-2013 —m-2014
106
104 ,//
102 =
100 T

A A I Y R
Puc. 15a. MHAekC NOTPEBUTEABCKMX LLEH
B % K AEKAOPIO MPEAbIAYLLIErO road (SM)

—m— 2011 /
106 =

—e— 2012
—=—--2013 /./
105 eeomee 2014

dec jan feb mar apr may  jun jul

aug sep oct nov dec
Puc. 16. MHAEKC LeH MPOM3BOAMTEAEM MPOMbILLIAEHHbIX TOBAPOB

B % K AEKQBPIO MPEABIAYLLEIO rOAQ
115

—a— 2011 —&-2012 —e-2013 —B-2014
112 ="

108 .

" \/‘7(\
i I P,

"‘..,_h‘
P .
100 | e—B= 2

a7




MoaAeAbHbIE PACHETHI KPATKOCPO4YHbIX MPOrHO30B NokasareAen PP

Puc. 17. MHAEKC LeH B AOBbIHE MOAE3HbIX MCKOMAEMbIX
B % K AEKQOPIO MPEAbIAYLLETO roAQ

130
—&— 2011 —+-2012 —e-2013 —m-2014

125 ol

120 //‘\\ /\ /
N B N el L S
e X w7
100 A /J\ \// \—-.

I O I

Puc. 18. MHaekc LeH B 06pabaThiBAKOLLIMX MPOM3IBOACTBAX
B % K AEKQOPIO MPEAbIAYLLEIO rOAQ

—4—2011 —+-2012 —@-2013 —m-2014 ,/—_‘\‘A

110

P A

Puc. 19. MHAEKC LieH B MPOM3BOACTBE M PACTIPEAEAEHUM IAEKTPOIHELRIMM, FA3Q U BOAbI

B % K AEKQBPIO MPEABIAYLLEIO rOAQ
1186

—&—2011 —¢-2012 —@-2013 —m-2014
112 i /‘
i Wi =
108 / .
) “-Qa___;,_
/)
/ ¥
104 L
AL&—V / -
-
2 M
100 4 o
w
96

I I S

Puc. 20. MHAEKC LLeH B MPOM3BOACTBE MMLLLEBBIX MOOAYKTOB
B % K AEKQOPIO MpeAblAyLLETO road
108

—4—2011 —+-2012 -—-e-2013 -—-m-2014 /
106

104

102

100 +

B R O S




HAYYHBIA BECTHUK M3 um. Fanaapa.py Nel, 2014

Puc. 21. MHAEKC LeH B TEKCTUABHOM M LLIBELMHOM MNPOM3BOACTBE

B % K AEKQBPIO MPEAbIAYLLETO roAQ
115

—4— 2011 —#-2012 —@-2013 —m-2014 /r*"\‘
12 /_ i
109 /

106

103

100 4

a7 T T T T T T T T T T T T

I O N I T

Puc. 22. MHAeKC LeH B 06paboTke APEBECHHbI M MPOMU3IBOACTBE M3AEAMM M3 AEPEBA
B % K AEKQBPIO MPEABIAYLLEIO roAQ

10
—a— 2011 —+-2012 -—e-2013 -—m-2014
108

106 *-— /

P R I

Puc. 23. MHAEKC LIEH B LLEAAKOAO3HO-BYMAXKHOM MPOM3BOACTBE
B % K AEKQBPIO MPEABIAYLLEIO rOAQ

106
—4— 2011 —+-2012 —-e-2013 -—-m-2014
105

e N
103 /./‘/ m
- /‘\//\»\./

100 - == 68

o

99

F @ & F PSS L S

Puc. 24. MHAEKC LEeH B MPOM3BOACTBE KOKCA M HEQDTEMPOAYKTOB
B % K AEKQBPIO MPEABIAYLLEIO roAQ

120
—4—2011 =—#-2012 ---2013 —m-2014 /‘\A
115

e
. ,‘H‘/
% W

e

O Y I e



MoaAeAbHbIE PACHETHI KPATKOCPO4YHbIX MPOrHO30B NokasareAen PP

Puc. 25. IHAEKC LLeH B XMMMYECKOM MPOM3BOACTBE
B % K AEKQBPIO MPEAbIAYLLETO rOAQ
115

—4—2011 —e-2012 --#-2013 —mW-2014 /\'\
112 r/ \
109
- //A\*//
o / X m

100

o7

I I

Puc. 26. MHAEKC LLEH B METAAAYPIMYECKOM MPOM3IBOACTBE M MPOOM3BOACTBE FOTOBbIX METAAAMYECKMX
M3AEAMM B % K AEKABPIO MPEABIAYLLIETO rOAQ
112

110

”.
‘°° i
o Fi ™ e
0 A/ A~ T iy
104

I
102 o
1 m
—— 2011 —&=2012 —&=2013 - B =-2014

I O I

Puc. 27. MHAEKC LLeH B MPOM3BOACTBE MALLMH M OBOPYAOBAHMS
B % K AEKABPIO MPEABIAYLLEIO rOAQ
106

—4—2011 —4-2012 —&-2013 —B-2014 /‘/Hﬂ
105

104

103

102

101 1

100 +

R S

Puc. 28. MHAEKC LLEH B MPOM3BOACTBE TPAHCMOPTHBLIX CPEACTB M OOOPYAOBAHMSA
B % K AEKABPIO MNPEABIAYLLEIO rOAQ

42011 —#-2012 —-2013 —m-2014 M

110




HAYYHBIA BECTHUK M3 um. Fanaapa.py Nel, 2014

Puc. 29. CTouMmoCTe MUHMMAALHOTO HAOOPA MPOAYKTOB MUTAHMS
HQ OAHOro 4eAOBEKQ B MecsL, pyo.
3100

o 7 P
2500 ‘/ X M
Vo Teeet?* ™
W aed

A

2300

2100

1900 +—+—+—r """ T T
CO0OO0O0O0OTFTrrrrrrANANNNNDOOOOOT T T
e e B L g P A
0000000000000 000000000000O0 0O
AYPYPRAIARAARIAFIAFARFAFIARPAFARFARA QA
CE>ST Aa>cCcE>TS Aa>cE>x2T aAa>csE >T Qa>c s >3
T Sc 2000 c 200 fod2ooc ST 200c 8 @ -2
= E E w c=E€E w c=EE w C—EE w c—EE

Puc. 30. CBOAHbIM MHAEKC TPAHCMOPTHbLIX TAPMADOB, AAS KOXKAOTO roAd

B % K MOEABIAYLLIEMY MECHLLY
— 2012 —=— 2013

- i - 2014
110

105

100 ~

9 5 T T T T T T T T T T T T 1

() <
& \‘)(‘ \\}\\ ,3}% ¢,Q‘IQ oé' 00““ W

Puc. 31. MHaeKC TapmapOB HA rPY30BbIE MEPEBO3KM ABTOMOOUABHBIM TPAHCMOPTOM,
AAS KODKAOTO TOAQ B % K MPEAbIAYLLIEMY MECHLLY

2012 —=— 2013
- - 2014

103

102

101

100

99 T T T T T T T T T T T T 1

L
& & @ & & B \?o'z’ N F R &

Puc. 32. MHaekc TapmdpoB Ha TPYBOOMNPOBOAHBIM TDAHCMOPT, AAS KOXKAOIO roAQ

B % K MOEAbIAYLLIEMY MECSLLY
— 2012 —a— 2013

- - 2014

115
110 *
105
100
95
90

85




MoaAeAbHbIE PACYETbI KOATKOCPO4YHbIX MPOrHO30B NOKA3aTeAen PP

Puc. 33. UeHa Ha HedpTb MAPKM Brent, AoaA./6app.

130
125 "
120 A A ‘.‘

| n n &
115 ~
110 / /517‘
100

95
90

v  me
e

N " W "z " ) >
N NONONONON NN N
YN B ’ N B

= c;? ﬁ? ¢§ < dé- \§° W@

I'4

%3
Ny N
> N ; ;
\"b(\ ?9‘ N 06' \“b(\ v?‘

Puc. 34. LleHbl HO QAIOMUMHWI, AOAA. [T

2600 |

1600 T T

N I N TN, TN Vg A 0 NG T TG
AN SN S AN N N R RN
LA SN N A S N S S >l
F @ YW YW YW

Puc. 35. LleHbl HO 30A0TO, AOAA./YHLL.

1830

1730 /ﬂ
1630
1530 ;“;

1430
1330

1230

FIZ 7S

1130 T T

T
NCIEEN SN

x!
o @

PN NN

Dy > D
NN N NN N
- - V - \(
& ‘S? Ny NS

%
3 - \( 4 ;
\‘b{\ VQ‘ \\) oé’ \,ap ?9

Puc. 36. LleHbl HO HUKEAb, AOAA./T

=)]
wu
o
o




HAYYHBIA BECTHUK M3 um. Fanaapa.py Nel, 2014

Puc. 37. LleHbl HO MeAb, AOAA./T

30000

28000 -
26000
24000
22000
20000
18000
16000
14000

12000
10000 T T

9000000

8000000 =
7000000 7¢.~M~.‘

33000

31000 &

29000 x
27000

25000

23000 T

Puc. 40. MexayHapoaHsle pesepsbl PP, MAH A0AA. CLLIA

540000

520000 D\ A\ £
At NN




L 3
A o o b

b3
***-ﬁ
V& Sl

Puc. 41. Kypc RUR/USD
Puc. 41a. Kypc RUR/USD (SM)

/F‘\.—-

N\ ad

n

i

N\*"‘““

Puc. 42. Kypc USD/EUR
Puc. 42a. Kypc USD/EUR (SM)

VA s

7

36
35
34
33
32
31
30
29
28
37
36
35
34
33
32
31

G
o
AN
)
<
O
—
O
™
O
\v4
®)
C
[a1]
O
[52]
(©)
I
—
O
o
C
x
0
I
J
O
O
©)
O
N
=
O
o
¥
0
-
0]
J-
O
O
o
0
0
T
-0
<
0)
<
O
=

30
29 -

1,40
1,35
1,30
1,25
1,20

1,40

28

1,35 -
1,30

1,25
1,20



MPEAbIAYLLIETO FOAQ

120,0
115,0
110,0
105,0
100,0

HAYYHbI BECTHUK U3TT mm. Tamaapa.py Nel, 2014
Puc. 43. PeQAbHble PACMOAQrAeMbIe AEHEXHbBIE AOXOAbI, B % K COOTBETCTBYIOLLIEMY MEPUOAY

okt- jan- apr- jul- okt- jan- apr- jul- okt- jan- apr- jul-

okt- jan- apr- jul-

<
19)
J
= T
O O - [ <
3 . - g C pLoZ-In!
C pLozn o - vhozin! O o b b 2
= = = ~=e {10z-ide
- 7Loz-ide o “viozude Qg : 2
: 2 1 Eo <P “ploguel T
" pLogz-uel 3 - v10g-uef =) >+ o
: 34 “elozoo B 3 Sglozo <
© €102-100 N = | | > g @
- eL0z-Inl Qg - eLoz-In! = < - eLoz-nt m
peroe o M nd - ¢10z-1de rw M T €10g-de T
- £10z-Ide <9 < . o) F o
B _ L a - €10z-uef g Q “eloz-uel g
- elog-uel = o : 8z el ~
F 2102-100 I - - ZL0Z00 a = © ZL0zZ-100 s
i X g - > x < - o)
- zhozn! Oe Feloen S O | - ziozAn £
- zL0z-1de % hMH MNFON-Ew W W e - zlog-1de m
- z10z-uel M % - z10z-uel m % .M - ZLog-uel m
. 3 > e | | 110Z100 < > " 110z100 o
oo 33 M ©LL0z-In! 52 : o
A <9 . r : S o " L1oz-In =
N o3 = -ide T g F =
[ L10g-1de O < Hads = C 110z-ide T
E T L < Lozl S 2 > >
" L10z-uef . = r Ta LLoz-uel X
- 0L0z100 N £ 0L0Z-100 <0 - 0102190 5
‘ [ U o - 0L0z-In! 35 H 9
- oroz-nf L2 el P @ - oLoz-in! I
N a5 " 0L0z-ide = T
£ 010z-ude 1S) F W O " 0lL0g-de [0)
" 0L0z-uEl O e[ - 0L0g-uel ~ O i ( <
o . U coccococooooo Jgo e folozuel O
- L MO ~—OONNLWM-— O NLW O O O O o o o o I
5 B CTEEEEEESSS TRYISsgs g :
/BF. m+~ v v Y - - > %
o
N
a

2010201020102010 2011 2011 20112011 201220122012 2012 2013 2013 2013 2013 2014 2014 2014

jan- apr- jul-



MoaAeAbHbIE PACHETHI KPATKOCPO4YHbIX MPOrHO30B NokasareAen PP

Puc. 47. O6LLAS YMCAEHHOCTb 6E3PABOTHbLIX, MAH HEA.

M
45 N +

¥ e
v g \‘ ¥ ’\
MO LV ¥ ol
35
G o L o e e e e e L e o e N A e e e LA e s e e

jan- apr- jul- okt- jan- apr- jul- okt- jan- apr- jul- okt- jan- apr- jul- okt- jan- apr- jul-
2010201020102010201120112011201120122012201220122013201320132013201420142014




