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B craTtbe mpescTaBiieHBI pacyeThl 3HAUEHUH PAa3ITUUYHBIX dKOHOMHYECKUX IToKa3aTesieii Poccuii-
ckoit Qemeparu B Hosaope 2014 r. — anpesie 2015 r., IoCTPOEHHBIE HA OCHOBE MOJeJIell BpeMeHHBIX
pPAmoOB, pa3dpaboTaHHBIX B pe3yJIbTaTe MCCIETOBAHUM, IIPOBOJIUMBIX B TE€UEHHE ITOCTETHNX HECKOJIb-
kux jier B UOII M. E.T. Tatinapa’. Mcrioab3oBaHHBIA METO IIPOTHOSUPOBAHMIS OTHOCUTCS K IPYIIIIe
PopMANLHLIX NI cmamucmuyeckux MeTomnoB. VHBIMU cjioBaMH, MOJIyYeHHbIE 3HAYCHUS HE SB-
JIAI0TCST BRIPAKEHUEM MHeHUS WU IKCNepmMHOL OlueHKl TCCIIeq0oBaTe A, a IPeaCTaBJISIIOT CO00I
pacueTsl OyAyIIUX 3HAUYEHHUH KOHKPETHOTO 9KOHOMHYECKOTr0 ITOKA3aTe IsI, BEIIOJIHEeHHBIE Ha OCHOBE
dopmanbubx Mogesei BpeMeHHBIX psanoB ARIMA (p, d, q) ¢ yueTom cyIecTByIOIEro TpeHaa u, B
HEKOTOPBIX CJIyUasX, ero 3HAUYMMBIX M3MeHeHUH. lIpesacTraBiisgeMble IIPOrHO3BI UMEIOT WHEPITHMOH-
HBIM XapakTep, ITOCKOJIbKY COOTBETCTBYIOIIHE MOAEIN YIYUTHIBAIOT AUHAMUKY JTAaHHBIX 0 MOMEHTAa
OCTPOEHUS IIPOTHO3a U OCOOEHHO CHJIBHO 3aBUCAT OT TEHIEHITHH, XapaKTePHBIX JJIs BPEMEHHOTO0
pAana B IIepHO HEeIlOCPEeICTBEHHO IIPEAIIeCTBYIONINNE HHTEPBAJILY BPeMeHH, IJI1s KOTOPOr0 CTPOUTCS
mporuos. JlauHbie OleHKH OyAyIIUX 3HaUYeHUN aKOHOMIYEeCKUX mokasareseit Poccuiickoit Memepa-
ITAH MOT'YT OBITH MCITOJIH30BAHBI [IJI ITOAAEPKKN IIPUHITUS PEIIeHUH, KACAIOIINXCI 9KOHOMIYIECKOI
IMOJINTUKH, IIPU YCJIOBUH, UTO OOIIMe TeHIeHIINH, HaOJII01aeMble JI0 MOMEHTA, B KOTOPBIA CTPOUTCS
POTHO3 JJI KAMK0T0 KOHKPETHOT0 IToKa3aTe s, He U3MEeHSTC, T.€. B OyayIeM He IIPOU30HIeT ce-
PBE3HBIX IIIOKOB UJIA U3MEHEHUS CJIOKUBIIUXCS JTOJITOCPOYHBIX TEHIEHITHN.

Hecmorpsa Ha Hanuume 3HAYUTEIHHOrNO 00beMa JAHHBIX, OTHOCSIIUXCS K IEPHUOAY 0 KPU3Hca
1998 r., aHanM3 1 MOCTPOeHNEe MOJIeJIed NJIsT TPOTHO3UPOBAHUS ITPOU3BOIUIIOCEH JIUIITL HA BpEMEeH-
HOM HMHTepBaJie mmocje aBrycta 1998 r. OTo 00ycJI0BJIeHO pe3yIbTaTaMU MPEeIbIAYIINX HUCCIe0Ba-
HUI?, OJHUM M3 OCHOBHBIX BBIBOJIOB KOTOPBIX SABJISIETCS TO, YTO YUET JaHHBIX JOKPU3UCHOIO IEePHoIa
B OOJIBIIIMHCTBE CJIyYaeB yXy/IIIaeT KavuecTBO IIPOrHo30B. K ToMy ke, B JaHHBIA MOMEHT IIPEJICTAB-
JIsIeTcs He KOPPEKTHBIM HCIOJIb30BaHMeE elle 0ojIee KOPOTKUX PAaoB (mmocse kpuaumca 2008 r.), 10-
CKOJIbKY CTATUCTUYECKHE XapPaKTEePUCTUKHU II0JIyYaeMbIX Ha TAKOM He0OJIBIIIOM HHTEPBAJIe BpeMeHH!
MOeJIeH OKA3BIBAIOTCS OUeHb HU3KUMH.

Orenka Mojesel paccMaTPpUBAEMbIX d9KOHOMHYECKUX MTOKa3aTesel IIPOBOAUIACEH 10 CTAHIAPT-
HBIM METOIMKAM aHaJIN3a BPeMEeHHBIX PAA0B. Ha mepBoM Irare aHaIM3UpOBAJIMCH KOPPEIOrpaMMBbl
HCCJIEAYEMBIX PSI0B U MX IEPBBIX PA3HOCTEH C IIeJIBI0 OIIpeeSIeHUsT MaKCUMAaJIbHOI0 KOJIUYeCcTBa
3aI1a3abpIBAINNX 3HAYEHHN, KOTOPhle HeOOXOJMMO BKJIIOUATH B CITEIIM(PUKAIIAI0 MOJEJIH. 3aTeM,
HMCXOs M3 Pe3yJIbTAaTOB aHAaJIN3a KOPPEeJIorpaMM, Bce PSAIbI TECTUPOBAJIMCH HA €JIa0yIo cTaITMoHap-

1 Cwm., mampumep, IuroB P.M., IIpoosimresckuit C.M., Hocko B.I1., IOguu A.Jl. 9xoromempuueckuli ananus ouHamuye-
CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUeckux nokazameneti. M., UOIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOaumH,
IT.A. Kagounuror, C.C. I[Toromapernro. IIpobnembt npoeHO3UpO8AHUSL HEKOMOPHIX MAKPOIKOHOMULECKUX NOKA3AmMe-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, I1. Kagounukos, C. [loHomapeHko. AHa/iu3 npo2Ho3HbLX C80LCME CIMPYK-
MypHbLX Mooesietl U mooesieti ¢ 8KJLIOUeHUeM Pe3yibmamos onpocos npeonpusmuti. M., IUOIIII, 2003; Typyumesa M.IO.,
Kubnunkasa T.P. Kauecmeernmbie ceolicmea pasiuumbix no0xo008 K hPo2HO3UPOEAHUIO COUUAIDHO-IKOHOMUUCCKUX NO-

rkazameeii P@. M.: UDIIII, 2010, Hayuusie Tpyasr Ne 135P.

2 Tawm xe.
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HOCTH (HMJIM CTAITMOHAPHOCTE OKOJIO TpeHaa) mpu momorru tecta Jukn—Dyiepa. B HexkoTophix ciy-
JasixX IIPOBOJUJIOCH TECTHPOBAHME PSIOB HA CTAIMOHAPHOCTH OKOJIO CEIMEHTHPOBAHHOIO TPEH.Ia
[P IIOMOIIY TECTOB Ha dHJIOIeHHBIe CTPYKTypHBIe casuru Ileppona wim 3uBora—Ouaprocal.

[Toce pasmenenuss psAmoB Ha caabo cTalMOHAPHBIE, CTAIIMOHAPHBIE OKOJIO TPEHIA, CTAIMOHAP-
HBIE OKOJIO TPEHIa CO CTPYKTYPHBIM COBHMIOM JIMOO CTAIIMOHAPHBIE B PA3HOCTAX IJIA KasKIOr0 U3
HUX OBLJIM OLIEHEHBI COOTBETCTBYIOIIME €ro THUILy Mojeau (B YPOBHSAX, a €CJIU HeoOXOIMMO, TO U C
BEKJIIOUEHHEM TPeHIa JIr00 CerMeHTHPOBAHHOI0 TpeHaa, Jiubo B pasHoctsax). Ha ocmose mudopma-
MUoHHBIX KpuTepueB Arkanke u IlIBapiia, a Taxkske cBOMCTB 0CTATKOB Mojeseit (0OTCyTCTBHE aBTOKOP-
PeIMPOBAHHOCTH, TOMOCKEIACTUYHOCTh, HOPMAJIBbHOCTh) U KAUeCTBA PETPOIIPOrHO30B, ITOJIYYeHHBIX
10 9THUM MOJEJISAM, BEIOHMpAJIach JIydlnas. Pacyers! IIpOrHO3HBIX 3HAYEHUHM [IPOBOIMIIUCH 110 JIyYIIei
MOJEJIN, IIOCTPOSHHOM JIJIS KaskI0r0 dKOHOMUYECKOI'0 II0KA3aTeJIs.

Kpome toro, B crathbe Ha ocHoBe paspaboranubix B IOII um. E.T. IN'afinapa mometeit mpencrasiie-
HBI pacyeTsl OyayIIux 3HavdeHui MecauHsix rmokasaresiesn I, oobemoB uMiiopTa us Bcex cTpaH
¥ 9KCIIOPTA BO BCE CTPAHBI HA OCHOBE CTPYKTYPHBIX Mozmeseit (SM). IIporuosuble sHavueHus, IIOIY-
YeHHbIEe Ha OCHOBE CTPYKTYPHBIX MOJIeJIel, B psAJle CJIydyaeB, MOT'YT JaBaTh JIyYIlie Pe3yJIbTaThl 110
cpaBsuenuio ¢ ARIMA-momenssMu, ITOCKOJIBKY IIPH UX IOCTPOEHWN MCIIOJIb3yeTCs JOMOJIHUTEIbHA ST
rHpOPMAIIUS 0 IHHAMUKE 0K30MeHHBIX IIepeMeHHBIX. [ToMrMo aToro, BRJIIOUeHne CTPYKTYPHBIX IIPO-
THO30B B IIOCTPOEHME YCPEIHEeHHBIX IIPOTHO30B (T.€. IIPOrHO30B, IT0JIyYEeHHBIX KaK CpeaHee 3HAUeHIe
10 HECKOJIBKMM MOJEJISIM) MOKEeT CIIOCOOCTBOBATH YTOUHEHUIO [IPOTHO3HBIX 3HAUEHUH.

[Ipu MomenupoBaHUM TUHAMWKN WHIEKCA IIOTPEOUTEIBCKUX II€H HCIIOJIb30BAJINCH TEOpEeTHUYe-
CKIe TUIIOTE3bI, BEITEKAIOIINE U3 JeHEeKHON Teopuu. B KavuecTBe 00BbACHSIIONIUX IEPEMEHHBIX IIPH-
MEHSLJINCh: IPeIJIosKeHne JeHer, 00beM BBIIYCKAa, JUHAMHKA HOMUHAJIBHOIO 0OMEHHOT0 Kypca py-
OJIa K I0JLJIapy, XapaKTepUuayoIiasa JMHAMUKY aJIbTePHATHBHON CTOMMOCTH XpaHeHus geHer. Tak-
sK€ B MOJIeJIb JJISI MHIEKCA ITOTPEOUTEIbCKUX I[eH BKJIIOYAJICS HHIEKC IIeH B 0JIEKTPOIHEPreTHKE,
T.K. 9TOT IIOKA3aTeJIb B 3HAYUTEJIbHON CTeIeHH OIIpe/IesisieT JUHAMUKY 3aTpaT IIPOU3BOIUTEIIEI.

B kauecTBe 0OCHOBHOTIO IIOKa3aTeJIsI, KOTOPBINA MOKET OKA3bIBATH BJINSHUE HA BEJIUMYNHY 9KCIIOPTAa
¥ UMIIOPTA, CJIeIyeT OTMETUTh PeasIbHbBIA 00OMEHHBIM KypC, H3MEeHeHe KOTOPOro IPUBOIUT K H3Me-
HEHUIO OTHOCUTEJILHOM CTOMMOCTH OT€UYECTBEHHBIX M MMIIOPTHBIX ToBApoB. OQHAKO B 9KOHOMETPH-
YEeCKHUX MOJIEJISIX ero BIIMSHUE OKa3bIBaeTcss HeaHauuMbIM. Hanbostee cyIecTBeHHBIMU (PaKTOpaMHU,
OIPEIeNISAININMHA TUHAMUKY 9KCIIOPTA, SIBJISAIOTCS MUPOBBIE IIEHBI HA OKCIIOPTHPYEMBIE PECypCHI,
B 0COOEHHOCTH IIeHBI Ha Hed)Th: HMOBBIIIEHNE IIeHbl IIPUBOAUAT K YBEJIUUYEHUIO JKCIoOpTa ToBapa. B
KavyecTBe XapaKTEePHUCTUKHN OTHOCHUTEJIFHOM KOHKYPEHTOCIIOCOOHOCTH POCCHMCKHX TOBAPOB HCITOJIb-
3yeTcs YpOBEHb JIOXO/0B HACEJIEHUs B 9KOHOMHUKE (CTOMMOCTh paboueir cuiibl). J{j1s yuera ce30HHBIX
KOJIeOAHMI 9KCIIOPTA BBeIeHbl PUKTUBHEIE nepeMennble D12 u D01, paBHbie equHuile B gexadpe
U AHBape COOTBETCTBEHHO M HYJI0 B OCTAJbHBIE IIeproabl. Ha MUHAMUKY HMIIOPTa OKA3LIBAIOT BJIM-
SHHE TOX0IbI HACEJICHU U NPEIIPUITHH, yBeJIMUeHe KOTOPHIX BEI3BIBAET YBEJIMUEHHIEe CIIpoca Ha
BCe TOBAPBI, BKJIOYAS WMIIOPTHBIE. XaPAKTEPUCTUKON J0XO0I0B HACEJCHUS SBJISAIOTCA PeaIbHBIE
pacriosiaraeMsle JeHeKHbIe JIOXOJIBI; a II0KAa3aTeJIeM JI0XO0/I0B IPeaIPUATHN — HHIEKC IIPOMBIIILIEH-
HOT'0 ITPOM3BOJICTBA.

[IporHosuble 3HaYeHMs TOKA3aTesedl KypcoB BAJIIOT TAKKe CTPOWJIMCH HA OCHOBE CTPYKTYPHBIX
MoJieJIel UX 3aBUCHUMOCTH OT MUPOBBIX IIeH Ha He(Th.

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

B cratre Taxske mpencTaBiieHBl pacyeThl 3HAYEHHWM MHIEKCOB IIPOMBIILJIEHHOIO IIPOMU3BOICTBA,
WHJIeKCa IIeH IIPOU3BOJUTEIeH U IOKa3aTesIst 00Ield YMCIeHHOCTH 0e3pab0THBIX, pACCUNTAHHBIE C
HCIIONB30BAHNEM Pe3yJIbTaTOB KOHBIOHKTYPHEIX ompocoB MOII um. E.T. asinapa. OMmmnupuueckue

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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HCCJIeIOBAHUA IIOKA3BIBAIOT!, UTO MCII0JIb30BAHNE PASOB KOHBIOHKTYPHBIX OIIPOCOB B IPOTHOCTIUE-
CKHX MOJIEJISAX B KaYeCcTBe 00BSICHSOIINX IIePeMeHHBIX? B CPeIHEM yJIy4IllaeT TOUHOCTb IIPOTHO3A.
Pacuets! Oyaymux sHavYeHHH 9TUX ITOKa3aTe el mpooaurchk Ha ocHoBe ADL-momeseit (¢ mobasie-
HIEM Ce30HHBIX aBTOPErPeCCHOHHBIX 3alla3IbIBAHMIT).

HNHnekc moTpeduTeIbCKUX IIeH M UHACKC IIeH IPOU3BOIUTEJIEH TaKyKe IPOTHO3UPYIOTCS IIPHU II0-
MOIIIH OOJIBIITMX MACCHUBOB JaHHBIX (parTopHbIXx Mogeneir — FM). B ocaoBe mocTpoeHMss pakTOpHBIX
MoOJIeJIeH JISSKUT OIeHKA TJIABHBIX KOMIIOHEHT OOJIBIIIOT0 MACCHUBA COITMAILHO-0KOHOMUYECKUX ITOKA-
3areJieti (B HameM ciayvae 112 mmokasaresieir). JIaru aTux rilaBHBIX KOMIIOHEHT 1 JIATH 00BACHIEMOI
epeMeHHOI MCII0JIb3yITCI B KaUuecTBe 00BACHIIIINX IIePeMeHHbIX B TAKUX Modesaax. Ha ocHoBe
aHaJIM3a KavyecTBa MPOTHO30B, ITOJIYYEHHBIX IS PA3IMIHBIX KOHQUTypanil GaKTOPHBIX MOIEIeH,
miss I OpL1a BeIOpaHa Momesib, BRIoUaromasa 9-i, 12-i1 u 13-i jgaru yeThlpex IVIaBHBIX KOMIIO-
HEHT, a Takxke 1-i1 u 12-11 jraru camoit nmepemensoit, misa UIIII — momens, Braoouaromaa 8-, 9-it u
12-#1 maru 4eThIpex IVIaBHBIX KOMIIOHEHT, a Tak:ke 1-#, 3-#i m 12-# jJaru caMoii ImepeMeHHOM.

Bce pacueTsr IpoBOAMIINCEH ¢ MCIIOJIB30BAHNEM 9KOHOMETpHUYeCcKoro nakera Eviews. B mpuitoske-
Hyu 1 mpejcTaBaeHa CBOAHAS TAOJIMIIA IIPOTHO30B, B IIPUIOKEHUN 2 — TpadUKN BPEeMEeHHBIX PIJI0B
BCeX ITPOTHO3UPYEMBIX IT0Ka3aTe e U X IIPOrHO30B Ha paccMaTpUBaeMOM MHTEePBaJe BpeMeHM.

NMPOMBILLAEHHOE NPOU3BOACTBO U PO3HUYHbIA TOBAPOOBOPOT

IIpombInyiIeHHOE MPOU3BOICTBO

Jlna nocmpoerus npoeno3a Ha Hoabps 2014 2. — anpenv 2015 2. 6bLiu UCNOIB308AHBL PAOLL Me-
CAUHDBIX UHOCKCO8 NPOMbBLULIIEHH020 npou3sodcmea DPedepasibHoll cyxcbbl 20¢y0apcmeeHHol cma-
mucmuru (Pocemama) ¢ ansapsa 2002 2. no asaycm 2014 2. u paodvt 6a3UCHbLX UHOCKCO8 NPOMbLUL-
JleHH020 npoussoocmea Hayurno-uccnedosamenvcroeo ynusepcumema Boicwell wkoivt 9KOHOMUKU
(HUY BIIID)? 3a nepuood ¢ ansaps 1999 2. no cenmabps 2014 2. (snauenue ansaps 1995 2. npuramo
3a 100%). IIpoeroaHble 3HAUeHUS PACCMAMPUBALMBLY PAO0S PACCHUMbBLEAIUCL HA 0CHO8E Mo0esiell
rknacca ARIMA. Ilpoerosrnbie 3HaQueHUs UHOCKCO8 NPOMbIULIeHH020 npoussoocmea Poccmama u
HHUY BIII3 paccuumbiearomcs, Kpome mo2o, ¢ UCNOJb308AHUEM Pe3YJIbMAM08 KOHBIOHKMYPHbLX
onpocos (KO). Ionyuennsie pesynbmamot npeocmasdiervs 6 mabds. 1.

Kax Bunno us mabsn. 1, cpemuuii mpupocT MHAEKCA IPOMBIILIeHHoro poussogcrsa HNY BIIIO
B Hos1tOpe 2014 r. — anpesie 2015 r. o cpaBHEHUIO ¢ aHaAJIOruIHbIM Irepuogom 2013—2014 rr. 110 1Ipo-
MBIINIIJIEHHOCTH B 1iejioM coctaBisgeT 0,2%. Jlyia mHIeKca IpoMbINIIeHHOTo mpouadBoicTBa Poccrara
JaHHBIN mokasaTeab cocraBysgeT 0,1%. Ilo mroram 2014 1. IpOrHO3UPYEMBIH T'0IOBOM TPUPOCT MH-
JeKca IPOMBIIIIJIEHHOT0 ITpou3BoacTBa PoccraTa coctaBut 0,4%, MHIEKCA TPOMBINLIEHHOTO TTPOM3-
Boxcrea HNY BIIO — 1,3%.

CpenHemecsuHble 3HAYEHHUS WHAEKCA ITPOMBIIIJIEHHOTO ITPOM3BOJACTBA B J00BIUE TTOJIE3HBIX HC-
romraembrx Poccrara m HIY BIIIO B mHositOpe 2014 1. — ampese 2015 1. cOCTABIIAIOT COOTBETCTBEHHO
2,1% u 0,2%. B mpomnsBoacTBe Kokca M HePTEIPOLYKTOB CPEIHHUMI POCT IIPOTHO3UPYETCA Ha YPOBHE
3,3% u 4,1% nna nanexcos Pocerara u HNY BIIIO cooTBeTcTBeHHO.

Cpenauil IPUPOCT WHAEKCA ITPOMBIIIJIEHHOT0 ITPOU3BOACTBA B 00padaTHIBAIOIIEH TPOMBIIIIIEH-
moctu HUY BIIO B Hos6pe 2014 1. — ampese 2015 1. 110 CpaBHEHUIO C AHAJOTHYHBIM II€PHOIOM

1 Cwm., manpumep: B. Hocko, A. Bysaes, I1. Kadournukos, C. Ilonomaperko. AHAIN3 TPOTHOSHBIX CBOMCTB CTPYKTYPHBIX
MomeJIell ¥ MoJesIel ¢ BKIIOYeHHNeM pe3yIbTaToB onpocos npenmpustuii. M., MOIIII, 2003.

2 B rauecTBe 00BSICHSIONINX IePEeMEHHBIX UCII0JIB30BAHBI CJIEIYIONINE PSIIbl KOHBIOHKTYPHBIX OIIPOCOB: TEKYIIHe/0KuIa-
eMble U3MEHeHre ITPOU3BOCTRA, OKUTaeMble M3MEeHEeHUsI IIaTesKeCIIoCOOHOT0 CIIpoca, TeKyIre/0KuIaeMble N3MeHe-
HUS 1[eH U 0KUIaeM0oe U3MeHeHHe 3aHATOCTH.

3 Jlamnble MHAEKCH paccuuThBaioTesa baparnoseivm J.A. u Becconoseim B.A.

4 Tlox cpemHUM IIPUPOCTOM HMHJIEKCOB IIPOMBIIIJIEHHOTO IIPOU3BOACTBA MBI IIOHMMAEM CpelHee 3HaYeHWe JAHHbBIX [TOKa-

3aTesieli 3a 6 IPOTHO3UPYEMBIX MECSIIEB.
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2013-2014 rr. cocrasiger 1,1%, uamexca Poccrara — (—1,5%). CpegHeMecayHble 3HAUCHUS HHIEKCA
IPOMBINLJIEHHOTO IIPOM3BOACTBA B IIPOM3BOACTBE ITHINEBHIX IIpoaykToB Pocctara m HUY BIIO co-
CTaBJISIIOT COOTBETCTBEHHO 3,8% u 3,8%. CpemHeMecsauyHble 3HAYEHUS WHIEKCOB IIPOMBIILICHHOIO
npouaBogcrBa Poccrara m HIUY BIIID nis meTamypruyeckoro Ipon3BOACTBA U IPOHU3BOICTBA IOTO-
BBIX METAJLIMYECKUX M31esnii B Hoszope 2014 r. — anpesze 2015 r. cocTaBISIOT COOTBETCTBEHHO 2,1%
" 6,3%. B mpousBoacTBe MAIIMH U 000PYIOBAHUS CPEIHUM POCT IPOTHO3UpPyeTcA Ha ypoBHe 8,0% u
(-10,7%) s magexcos Poccrara m HMY BIIO coorsercrBeHHO.

CpenHuil IpupoCT UHIEKCA IPOMBIILJIEHHOIO IIPOU3BOACTBA B IIPOM3BOJICTBE U PACIIPeIeJIeHUN
QJIEKTpOoHepruu, raza u Boasl Poccrara B HoszOpe 2014 r. — ampesie 2015 r. mo cpaBHEHUIO C aHa-
gorugHbIM mrepuogoM 2013-2014 rr. cocraBasier 0,5%; aHAJOTUYHBIA IIOKa3aTes b IJIS WHIEKCA
HIWY BIIOS - 4,0%.

IIpupocT MHIEKCOB IPOMBIILIEHHOr0 HIPoru3BoacTBa Poccrara mo BugaM oKOHOMHYECKOHN NesITeIb-
moctu B 2014 r. coctaBuT B cpegHem (1o Bumam mesreabHoctn) 0,5%, HUY BIIO — 0,3%.

Tabamua 2

PE3YALTATbI PACYETOB MPOrHO3HbIX 3HAYEHMI
B dannom pasoene (cm. mabn. 2) npedcmas-  OpLEMA PO3HMIHOTO TOBAPOOBOPOTA U
JIeHbL NPO2HO3bL MECAUHDBLX 060eM08 POSHUUHO20  PEAABHOTO PO3HMYHOTO TOBAPOOEOPOTA

Po3uuunbiii ToBapoodopoT

mosapoobopoma, nocmpoerHvle HA OCHO8e Me- ITporzosupyemsre suadverus mo ARIMA-momesu
caunbLx oannbvlx Poccemama 3a nepuoo ¢ aneaps Posruramerit ToBapoobopor,  PeasbHELA posHId-
1999 2. no aseyem 2014 2. MIIpS Pyo. (B CKOOKAX — HBII TOBAP00OOPOT

IIPUPOCT K COOTBETCTBYIO- (B % K COOTBETCTBYIO-
1eMy MeCSIILy IIPeIBIyIe- IIeMy [IePUOJLY Ipe-
Kax cienmyer m3 pea3ysbTaroB, IpeicTaBJICH- ro roxa, %) TITeCTBYIOMIETo TO/IA)

HBIX B mabn. 2, CpeaHUNl IIPOTHO3UPYEMBIH Hos 14 2298,9 (9,5) 101,5
OpUpPOCT OOBEMOB MECAYHOr0 TOBApPoobOpoTa Aol QUIERY) 1014
Aus 15 2026,5 (9,4) 101,5
B mepuox ¢ HosOpsa 2014 r. mo ampeas 2015 r. Des 15 2022,1 (9.1) 01
TI0 OTHOIIEHWIO K COOTBETCTBYIOIIEMY HEPHOTY .o 15 2225’0 (9’ 1) 101’1
2013-2014 rr. cocTaBigeT okoJ0 9,7%. Amp 15 29235 (9,7) 101,4
CpenHuil IPOTHO3UPYEMBIH IIPUPOCT MECTd- CripaBouHO: haKTHIECKHe SHAYCHNS 32 AHAJIOTAYHbIE
HOT'0 pPeaJIbHOI'0 TOBApooOOpoTa B IIEPHOM C HO- Mecapt 20132014 rr.
Host 13 2099,5 104,1
s10pst 2014 r. mo ampesab 2015 r. IO OTHOIIIEHHIIO Tew 13 95179 103.5
€K 9 5
K cooTBeTcTBYyIomeMy nepuoay 2013—2014 rr. co- s 14 1851.8 102.7
crapiser 1,3%. Den 14 1853,3 104,0
B romoBom wmcumcieHHMHM IIPOTHO3UPYEMEBINH  [Map 14 2033,7 104,1
IIPUPOCT HOMUHAJILHOI'O IIOKa3aTesIsd PO3HUYHO-  Amp 14 2027,3 102,8
ro toBapoobopora 1mo mroram 2014 r. cocTaBHUT Ipumeuanne. Psagpl posHUUYHOTO TOBApoobopoTa 1
11’0%’ B peaJbHOM — 2’2%. peasibHOr0 PO3HHYHOI'O TOBApo0o0OpoTa Ha WHTEPBAJE C

ssaBapst 1999 r. mo asryer 2014 r. siBystrorest pssagamu trra DS.

WHBECTULLUM B OCHOBHOM KAMUTAA

B mabn. 3 npedcmassienvl pe3yibmamot pac4emos npocHO3UPYeMblX 3HAUeHUTL UHBECMULULL 8
0CHOBHOU KanumaJst 8 Hosabpe 2014 2. — anpene 2015 2. IIpoero3v. cmpousiuce HQ 0CHO8E Mmooesiell
8PEeMEHHbIX PA008 no oarmbim Poccmama sa nepuood ¢ ansapsa 1999 2. no aseyem 2014 a.

PesynbraTel, mpeacraBieHHbIe B mabi. 3, TTOKA3BIBAIOT, UTO CPEIHUIN TPOTHOSUPYEMBIH TPUPOCT
B mepuof ¢ HostOopsa 2014 r. o amrpesib 2015 T. 10 OTHOIIIEHUIO K COOTBETCTBYIOIeMy mepuoay 2013—
2014 rr. cocraBysgeTr okoJo 1,3%.

CpenHee IporHO3UPYyeEMOe IIaleHIe PeaIbHBIX MHBECTHUIINH B mepuos, ¢ Hoaopa 2014 r. mo ampess
2015 r. mo oTHoOIIEeHWIO K aHaoruuaHomy Hepuoay 2013—2014 rr. cocraBiaset 1,9%.
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Tabamua 3
PE3YABTATbl PACYETOB MPOMHO3HbIX 3HAYEHUIA
OBbEMA MHBECTULMM B OCHOBHOW KATMUTAA
1 PEAABbHbBIX MHBECTMLIMM B OCHOBHOM
KAMUTAA

Hos 14 1422,2 (4,1) 98,4

AnB 15 480,9 (-2,3) 97,8

Map 15 97,9

CnpaBquo: (baRTI/I"IeCKI/Ie 3HAYEHHUAd 3a aHAJIOTUYHEBIE

mecsirel 2013—2014 rr.

Jlex 13 2349,0 100,6

®es 14 650,2

Anp 14 758,2 97,3

699,7 (-0,1)

l'omoBoit mpmpocT HOMMHAJIBLHOIO IIOKa3aTe-
JIsI UHBECTUIIUH B OCHOBHOM KAITUTAJI II0 UTOTaM
2014 r. cocraBut 7,5%. Jlia mokasaresns peasib-
HBIX MHBECTUIIMYA B OCHOBHOM KAIIUTAJI II0 HTO-
ram 2014 r. IpoTHO3UPYETCS ITaJeHNe B pa3Mepe
2,7%.

BHELUHETOPTOBbIE MOKA3ATEAU

MooenvHvle pacuembr NPOSHO3HBLX 3HAUEHUL
00BeM08 IKCnOpmMA, IKCHOPMA 8 CMPAHLL 8He
CHT, umnopma u umnopma u3 cmpar ene CHI
nOJIy4eHbl HQ 0CHO8e Mooeiell 8PeMeHHbLX PA00s
U cCmpPYKmMypHbuLX mooeiell, OUeHeHHbLX Ha MeCat-
HbLX OQHHDBLX Ha uRmepaaJie ¢ cenmabpsa 1998 a.
no aseycm 2014 2. no oanuvim I[B PD!. Pesysnp-
mamul pacuemos npeocmas.ieHbt 8 mabs. 4.

Cpenuuii IPOrHO3UPYEMBIA IIPUPOCT IKCIIOP-
Ta, ummopra, okcrmopra Bue CHI' m mmmopra
u3 crpad BHe CHI' 3a oxrabps 2014 r. — mapr

IIpumeuanne. Psaer maBECTUIMIT B OCHOBHOM KATATAJT
Ha mHTepBaJse ¢ FHBapa 1999 r. mo asrycr 2014 r. apagioTcsa
pamamu tuma DS.

2015 1. TI0 OTHOIIEHUIO K aHAJOTUIYHOMY II€PHO-
ny 2013—-2014 rr. cocrasur -0,42%, -9,5%, -3,9%
" -6,4% coorBercTBeHHO. CpeIHUN IIPOrHO3UPY-
eMBII 00beM CaJILI0 TOPTOBOro DajiaHca Co BCeMHU cTpaHaMmu 3a Hosopbk 2014 r. — ampens 2015 r.
oynet uHa yposue 212,4 mupx moswt. CIIA, uto coorBeTcTByeT yBesmueHuio Ha 13,7% 110 OTHOIIIEHUIO
K amagormuaomy mepuoay 2013—2014 rr. B meom cpeqHmi TPOTHO3UPYEMBIH pasMep CaIbio TOp-
roBoro 0asiarca co Bcemu crpanamu 3a 2014 r. cocrasut 212,4 mutpg mosut. CIIA, uro coorBercTByeT
yBesimueHuto Ha 16,7% mo orHomteHuto k 2013 1.

Tabanua 4
PE3YAbTATbI PACYETOB MNMPOMHO3HbIX 3HAYEHWUIN OEBEMOB BHELLIHETOPTOBOIrO OEOPOTA CO

CTPAHAMI/I BHE CHr

Hos 14 466 448 100 28,2 28,6 38,6 339,3 24,5 244

Avs 15 39,3 37,2 94 19,2 17,5 2,5 30,5 16,6 16,9

24,5 24,7 38,1 37,9 22,1 23,6

Map 15 46,5 45,8

1 Jlamusie o BHeITHETOProBoMy 060poTy paccuutaubl [IB PO B cooTBeTCTBHUY ¢ METOI0JIOTHEN COCTABIEHUS IIIIATEMKHOTO
bastanca B 1ieHax crpausl okcroprepa (POB) B mutp mosr. CIIA.
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TCI6AMLLCI 4, OKOHYaQHME

CnpaBquo. darTHyeckre 3HAUEHUS 34 COOTBETCTBYMIOIIHE Mecaibl 2013—-2014 rr. (Mup ;[OJIJI.)

Jlex 13

®DesB 14

Amp 14 47,7 27,7 41,0 24,3

IIpumeuanune. Ha nareprase ¢ suBapsa 1999 r. o asrycr 2014 . psAgbI 9KCIIOPTA, UMIIOPTA, 9KCIIOPTA B CTPAHBI BHE
CHT u ummopra u3 crpas BHe CHI™ nnenTrdUImpoBaHs! Kak psAIbI CTAIIMOHAPHEIE B IEPBHIX Pa3HOCTsIX. Bo Beex ciryuasx
B CIIEIIU(PUKATINIO MOJIeJIeil OBLJIM BRJIIOYEHBI CE30HHbBIE KOMIIOHEHTHL.

AWHAMUKA LLEH

Nupekc noTpedouUTEeIbCKUX [E€H U UHAEKCHI IeH MPOU3BOUTEIEH

B oarnom pazdesie npedcmassieHvt pacuemovt RPOSHO3HbLX 3HAUCHUT UHOeKCa NOMmPedumesibCKux
Uer u uHOeKco8 ueH npoudsooumesieli (KAK 8 UeJloM NO NPOMBLULIIEHHOCMU, MAK U N0 HeKomo-
poim ee sudam desmenvrHocmu no kaaccugpurayuu OKB3/]), nonyuernvie na ocHoge modesell spe-
MEHHbLX PA008, OUeHeHHbLX no oanHnbim Poccmama na unmepsane ¢ ansaps 1999 e. no aseycm
2014 2. B mabn. 5 npusedenvt pe3yibmamot MOOCSIbHHLX PACUETNO8 NPOSHO3HBLX 3HAUEHUL 8 HOSOPe
2014 2. — anpene 2015 2. no ARIMA-moo0enam, cmpykmyprvim mooenam (SM) u modensam, nocmpo-
EHHBLM C UCNOJIb308AHUEM KOHBIOHRKMYPHbLX onpocos (KO).

IIporuosupyemsrit cpeqHeMeCaIHBIN TPUPOCT MHIEKCA TTIOTPEONTEeThCKUX ITeH B HosiOpe 2014 1. —
amrpesie 2015 1. coctaBur 0,7%. I[Ipupoct 11eH TTpoM3BOAUTE €M TPOMBINLJIEHHBIX TOBAPOB 34 yKa-
3aHHBIA IePUOo/ IIPOTHO3UpPyeTCs B cpeaHeM Ha yposHe 0,3% B mecsrl. ['0/10Bo# mpupocT mHIEKCA
IMOTPEOUTEJILCKUX IIeH B CPEIHEM M0 TPEeM MOJIesIsiM cocTaBUT 8,1%. AHAJIOTMYHBIN ITOKA3aTeN b I
WHJEeKCcA IIeH ITPOU3BOIUTE el ITPOTHO3UPYyeTCs Ha ypoBHE 5,5%.

Jlsa mamexcos 11eH pousBoguTeseit PoccraTta ¢ mossopsa 2014 r. mo ampess 2015 1. mporHO3UpY-
0TCS CJIEAYIONINE CPeTHIe TEMIIBI pocTa B Mecdlr: 1,8% — B Jo0ObIvUe MOJIe3HBIX HCKOoTTaeMbIx, 0,7% — B
00pabaTHIBAIONINX IPOM3BOACTBAX, 1,0% — B IIPOM3BO/ICTBE U pACIIpEIeSIEHNH 9JIeKTPOIHEPTHH, Ta3a
u BojibI, 0,8% — B IPOM3BOICTBE ITUIIIEBBIX TPOAYKTOR, 0,4% — B TEKCTUJILHOM U IITBEHTHOM TTPOM3BO/I-
crBe, 0,5% — B 00paboTKe gpeBecHHBI 1 IIPOMU3BOACTBE H3meanil u3 gepesa, 0,3% — B IIeJIJII0JIO3HO-
OyMasKHOM IIPOM3BOACTBE, 1,8% — B MPOM3BOICTBE KOKCA U HePTEIpoayKToB, 0,8% — B XUMUYECKOM
npou3aBojicTBe, 0,5% — B MeTaAJLIypTUYECKOM IIPOM3BOJICTBE M ITPOU3BOJICTBE TOTOBBIX MeTaJLInde-
cxmx uanmesuii, 0,7% — B mpoma3BojicTBe MalIuH 1 obopynoBanusa u 0,5% — B IPOMU3BOJCTBE TPAHC-
TIOPTHBIX CPECTB ¥ 000PYIOBAHUA.

I'omoBOIT TIPUPOCT MHIAEKCOB IEH MPOU3BOJUTEJIEH 110 BHUIAM dKOHOMHYECKOM JeATEeTbHOCTUA CO-
crasut B cpegaeMm 8,0%. Ilo mroram 2014 r. MakcHMAaJIbHBIN IOLOBOM IIPHPOCT IIPOTHOSHUPYETCSI B
TIPOM3BOJICTBE KOKca U HedTerrpoaykToB (18,7%), MUHUMAIBHEIN — B TPOU3BOJICTBE dJIEKTPOIHED-
ruu, ra3a u Bogsl (3,0%).

1 CrpyKTypHbIE MOJIEJIH OIEHUBAJIMCH HA HHTEpPBaJie ¢ OKTA0ps 1998 r.
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MoaAeAbHbIE PACYETbI KOATKOCPO4YHbIX MPOrHO30B NOKA3aTeAEM PP

JdumamMuka cTomMoOCT MUHUMAJIBHOT'O Tabamua 6
HAGOPA POLYKTOB NATAHAS MPOrHO3 CTOMMOCTY MUHUMAABHOTO
HABOPA MPOAYKTOB MUTAHMSA (HA OAHOTO
YEAOBEKA B MECSILL)

IIporrosupyemsre snavenus mo ARIMA-monenn, pyo6.

B oannom paszdene npedcmassieHbl pesyJib-
mamot pactemos npPo2HO3UPYeMbLX 3HAUEHULL

cmoumocmu  MUHUMAJIbHO20 Habopa NpPooyK- Hostps 2014 2971,9
moe numarus 6 nosbpe 2014 2. —anpene 2015 2. |figkaops 2014 2995,7
IIpoerosbr cmpousiich HA 0OCHO8E 8PEMEHHBLX PS- Ausaps 2015 3012,3
008 no oarnHvim Poccmama 3a nepuod ¢ ansaps  @espaus 2015 3046,5
2000 2. no aseycm 2014 2. Pezynomamot pacue- Mapr 2015 3097,2

Anpemns 2015 3137,6
CrpaBouHO: hakTUYECKHEe 3HAUEHUS 38 AHAJIOTHIHBIE
mecsier 2013—-2014 rr., Mmitpg pyo.

moe npedcmassierbt 8 maobJ. 6.

Rax BugHO 13 mabs. 6, IporHO3UpPYyeTcsa pocT  [Hosbps 2013 2836,3
CTOMMOCTH MHHUMAJBbHOTO HA0Opa IIPOAYKTOB  Jexa6ps 2013 2871,5
OUTAHUS 0 CPABHEHUIO C COOTBETCTBYyIOIIMM HBaph 2014 2922,9
ypoBHeM mpounaoro roga. Ilpu srom cpemusas Despass 2014 2998,3

Mapr 2014 3080,4

IIporouosupyemMasd CTOHMMOCThP MHUHHMAJIBHOI'O

Armpens 2014 3137,5
Ha60pa IIPOAYKTOB IIMTaHMUA COCTABJIAET OKOJIO

IIporHo3upyeMsbIit IPUPOCT K COOTBETCTBYIONIEMY MECSIILY

3043,5 py6. IIporHosupyemsblii IpUPOCT CTOU- HpebIIyIero roma, %
MOCTH MHHMMAaJbHOTO HAOOpa IIPOAYKTOB Itu-  Hos6ps 2014 4,8
TaHUSA COCTaBJIAET B cpemgHeM OKoJIo 2,4% 1o /lexadpe 2014 4,3

Ausaps 2015 3,1

CpaBHEHHUIO C YPOBHEM COOTBETCTBYIOIIIEI'O IIE-

. ®espais 2015 1,6

puoaga IIpOIIJIOro roaga. FO,ZIOBOI/I IIPHUPOCT CTO-
6 Maprt 2015 0,5
HNMOCTHU MUHHUMAJIBHOI'O HA0OpPa IIPOJYKTOB IIM- Al'[peJIB 2015 0’0

Tauuda oo uroram 2014 r. cocrasut 4,3%.
IIpumeuanune. Psajg crommocty MuHMMAIbHONO Habopa

TIPOIYKTOB Ha mHTepBaJe ¢ suBapsa 2000 r. mo asryct 2014 1.
SIBJISIETCSI CTAITMOHAPHBIM B IIEPBBIX PA3HOCTAX.

Nunexcel TpaHCIOPTHRIX TAapud OB

Ha IPy30BbI€ IEPEBO3KU

B dannom pazodenie npedcmasiensbt pacuemst NPOSHO3HbLX 3HAUEHUL UHOeKCO8 LeH MPAHCNOPM -
HbLX Mapughos Ha 2py308ble Nepeso3KU’, noJyueHHble HQ 0CHO8e MO00esell 8peMeHHbLX PA008, OlUeHeH-
HoLx no oarmbim Poccmama na unmepsane ¢ cenmabpa 1998 2. no ageyem 2014 2. B maba. 7 npusge-
0erbl Pesyibmambl MOORJIbHLLY PACHEM08 NPO2HO3HbLX 3HAUCHUT 8 Hosbpe 2014 2. — anpene 2015 2.
Ommemum, wmo HeKomopble U3 PaccCmMampusaemvblx nokasameetl (Hanpumep, uHoeKc mapugos
Ha mpybonpo8ooHbLl MPAHCNOPM) ABJAMCA PE2YJUPYEMbLMU, 8 CUJLY Ye20 UX No8edeHUe 8eCbMa
CJIOXHCHO ONUCAMb MOOCJIAMU 8PEMEHHbIX Ps0os. B pezynvmame, nonyuaemoie 6yoyuiue 3naueHus
MO2YM CUJIbHO OMJIUYAMBCSL O PeAJIbHbLX 8 CJLYUAAX UeHMPAIUZ08AHHO20 YE8eJIUUEeHU MaPUPOs
HQ UHmMepaaJie NPOSHO3UPOBAHUS UL NPU OMCYMCMBUU MAK08020 HA NPO2HO3UDYEMOM YUACIKE
npu ysesqiuveHul HaKaHYHe.

IIo pesynpraTram mporuosa Ha HosgOpbk 2014 r. — anpess 2015 1. 3a 6 paccMaTpUBaeMbIX MECSIIEB
CBOJHBIN MHAEKC TPAHCIOPTHBIX TAPH(OB Ha TPYy30BhIe MEPEBO3KHU OymeT pacTHh CO CpemaHeMecsd-
aeiM TemtioMm 1,0%. B pesysbrate ero romosoii mpupoct B 2014 1. cocrasut 6,1%.

Nunexe TapudoB Ha TPy30BbIE IIEPEBO3KKM aBTOMOOMJIBHBIM TPAHCIOPTOM B TE€UEHHE JAHHBIX
6 Mecs1eB Oyzmer pacTu co cpegaemecaurbM TemoMm 0,2%. B 2014 r. rogoBoi IIpupocT JaHHOTO II0-
KasaTeJss cocTaBUT 3,7%.

1 B craTthe paccMOTpeHBI CBOAHBIN WHIEKC TPAHCIIOPTHBIX TAPU(OB HA TPY30BbIe TMEPEBO3KH M WHIECKC TPAHCIOPTHBIX
Tapu@OB Ha T'PYy30BbIe IIEPEBO3KM ABTOMOOWJIBHBIM TPAHCIIOPTOM, 4 TAKiKe HHIEKC TapudoB HA TPYOOIIPOBOSHBIN
Tparcnopt. CBOJHBIN WHIEKC TPAHCIOPTHBIX Tapru(oB HA TPY30BHIE ITEPEBO3KU PACCUUTHIBAETCS HA OCHOBE MHIIEKCOB
TapudOB HA TPY30BHIE IIEPEBO3KU OT/ICJILHBIMHU BUAAMU TPAHCIIOPTA: JKEJIE3HOI0POKHBIM, TPYOOIIPOBOIHBIM, MOPCKIM,
BHYTPEHHHUM BOJHBIM, ABTOMOOMJILHBIM U BO3IyIIHBIM (6oJiee moapobHo cm., Hanpumep: [envt 8 Poccuu. Ogpuyuasnvroe

uzoarnue I'ockomecmama PD, 1998).
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WNunexc TapudoB Ha TpyOOIIPOBOIHBIN TPAHCIIOPT OYET PACTU B T€UEHHUE CIIEIYIONINX 6 MecsIieB
co cpemHeMecsTIHBIM TeMItoM 1,5%. B pesysbraTe ero romoroii mpupoct B 2014 1. cocraBut 10%.

Tabauua 7
PE3YAbLTATbl PACYETOB NMPOMHO3HbIX 3HAYEHWUM MHAEKCOB TPAHCIOPTHbIX TAPMPOB

HpOI‘HOGHHe saauenud 1o ARIMA-momenam (B % K npem_ueCTBonmeMy MeCHILY)

I[eRa6pL 2014 100,4 100,0 102,1

®espain 2015 100,4 100,0 100,0

Ampens 2015 103,8 9,9 103,7

Hosbps 2014 105,7 103,7 107,7

Ansapse 2015 100,4 101,7

Mapr 2015 101,2 101,6 101,8

CrpaBodHo: (pakTUUECKUe 3HAYEHUS 38 aHATOruYHbIN meprosd 2013—2014 rr. (B % K mpeasiIyIneMy MecCsiILy)

Jerabps 2013 100,0 100,1 100,0

Qespamns 2014 100,2 101,0 100,1

Ampess 2014 102,3 99,7 104,8

IIpumeuyanune. Ha unrepsase ¢ cenradpss 1998 r. mo asrycr 2014 r. psajg uHmexkca Tapud)0B HA I'PY30BHIE II€PEBO3KU
aBTOMOOMJIBHBIM TPAHCIOPTOM OBLI HIEHTU(MUITUPOBAH KAK CTAIIMOHAPHBIM PSI; OCTAJIbHBIE PSR TAK Ke ObLIN
UAeHTUQUIIMPOBAHBI KaK CTAIIMOHAPHbBIE PSIBI HAa WHTepBase ¢ ceHTsOps 1998 r. mo asrycr 2014 r.; 11 Bcex psifioB
HCIIOJIb30BAIUCH (DUKTUBHBIE II€PEMEHHBIE JIsI yueTa 0c000 PEe3KUX BCILIIECKOB.

JluHaMUKA II€eH Ha HEKOTOPbIE BUABI CHIPb HA MUPOBOM PHIHKE

B darnnom pazdene 6 mabn. 8 npedcmassienvbl pacuemst CpeOHeMecaUHbLX 3HAUeHUT UeH Ha Heghmb
mapru Brent (donn. /6app.), antomurnuil (Qonn./m), 3om0mo (0o, / yru.), meov (0011, / m) u HuUKe b
(Oonin./m) 6 nosbpe 2014 . — anpene 2015 2., nostyueHHble HQ 0CHO8e HeJIUHeTHbLX MOOeIell 8PeMeH-
HbLX pA0os, ouerermbix no 0anrbim MB® na unmepsasne ¢ ansaps 1980 2. no cenmsabps 2014 2.

B Tabamua 8
PE3YABTATBI PACHETOB MPOTHO3HbLIX 3HAYEHWMM LLEH HA TTPUPOAHBIE PECYPCHI

[Iporuosubie snavenns mo ARIMA-momesam

Jexabps 2014 95,28 1998 1260 6861 17953
®egpauts 2015 96,12 2002 1239 6924 18208
Amnpess 2015 97,45 1989 1274 7032 18401

Hos6ps 2014

Ausaps 2015 1,0 5,4 8,6
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TabAmua 8, oKOHYaHME
Maprt 2015 -9,8

16,4 -6,0 4,9 16,8

CrpaBouHoO: (haKkTUUECKHe 3HAYCHU 34 aHAJIOrmYHEIA mepuon 2013-2014 rr.

Jerabps 2013 110,63 1740 1225 7215 13925
®espamns 2014 108,81 1695 1301 7149 14204
Ampess 2014 107,88 1811 1299 6674 17374

IMpumeuanue. Paabr nien Ha HeTh, HUKEIb, 30JI0TO, MeIh U AJIIOMUHAN HA WHTepBase ¢ saBapsa 1980 r. mo aBrycr
2014 r. aBnsrorcsa psamamu tria DS.

Cpenuuit IporHO3UpPyeMbIHl YPOBEHDb IleH Ha HedTh cocTaBiasgeT okojo 96,1 moms./6app., 4To
HIKEe COOTBETCTBYIOIIMX IIOKa3aTesied MpoIIoro roma B cpemueM Ha 11,3%. Ilemsr ma agomu-
HUH TPOTHO3UPYIOTCA Ha ypoBHE okojJ0 2000 mosr./T, a UX cpeaHee IIPOTHO3IUPYEMOE ITOBBIIIe-
HUE COCTABJIAET MPHUOJU3UTEILHO 15% M0 CpaBHEHHUIO C COOTBETCTBYIOIIMM YPOBHEM IIPOIILJIOTO
roga. Ilporuoas 1en Ha 30/10T0 cocTtaBisaeT okoao 1253 mosmn./yuil. CpenHue IpoOTrHO3UPYyeEMBIE Iie-
HBI HA MeJb COCTABJISIOT OK0JI0 6923 mosui./T, a IeHsl Ha HUKeJb — 0KoJ10 18165 mosur./t. CpenHee
IPOTHO3UpPyeMOe MOHMKEHHEe IIeH Ha 30JI0TO COCTABJISAET 0K0JI0 2%, cpeaHee TIOHMMKEHNe IeH Ha
Menb — 0KoJI0 1%, cpeaHee IOBHIIIIEHNE IIeH Ha HUKEJb — 23% 110 CpaBHEHHUIO C COOTBETCTBYIOIIAM
YPOBHEM IIPOIILJIOTO ToA.

Ha xomerr 2014 r. 1iena Hedtu Mapku Brent mpormosmpyercsa Ha yposae 95,8 mosi./6app. (ro-
nmosoe magenue — 11,0%), amomuausa — 1993 gost./T (mpupoct — 15,4%), 3omora — 1253 moswt./yHII.
(mpupoct — 0,6%), mexu — 6884 moswt./T (mamerne — 5,6%), Hukesss — 18135 Toic. moJur./T (ipupoct —
28,6%).

AEHEXXHBIE MOKA3ATEAU

Byoywue sanauenus Oenexcrotl 6a3bt (8 yaxom onpeodenenuu — HanuuHoie oenveu u @OP) u Oe-
nexcro20 azpeeama M, 6 nosbpe 2014 2. — anpene 2015 2. nosiyuens. Ha 0CHO8e MOOeNIell 6PeMEHHbLY
paodos coomeemcemeayuLux nokazameset, paccuumosieaemvix 1[5 PO, na unmepsasnie ¢ okmabdps
1998 2. no cenmasabpv 2014 2. ona dernedxcroll 6a3vt u ¢ okmabdpsa 1998 2. no aseycm 2014 2. 0ns Oe-
nexcro20 azpeeama M, B mabn. 9 npueooamcs pe3yibmamol pacuemos npo2HO3HbLX SHAUeHUT U
parkmuueckue 3HaAUeHUsL IMUX NoOKA3amesiell 3a AHAJI02UYHbLL hepuod npedvidyuse2o 2o00a. Heob-
X00UMO OMMemumy, 4o 8 CUJLy mo2o, 4mo OeHeXCHas 6a3a A6J1emcs 0OHUM U3 UHCIMPYMEHMO08
nonumuxu I[B PO, ee npoero3vt Ha 0cHO8e mooeiell 8peMeHHbLX PA008 8 00CmamouHol cmeneHu
YCJI08HbL, MAK KaK 6yoyuiue 3HaueHus 0aHH020 NOKA3AMeJis ONPeoesiSlomcs 8 3HAUUMesbHOLl cme-
nenu He BHYyMPeHHUMU ceolicmeamu paoa, a peuweruamu 1B PD.

B mosab6pe 2014 r. — anpesie 2015 r. geHesxkHas 6asa OyIeT pacTH CO CpeqHEMECSUYHBIM TEeMIIOM
1,1%, a meHeKHBIN IIOKa3aTelIb M2 — co cpepaeMecssaHbIM TemmoM 1,0%. I'ogoBoii mmpupoct mokasa-
tesst M, 8 2014 1. mporuosupyercs Ha ypoBHe 3,8%.

B aaBape 2015 r. mraHnpyeTcss Ce30HHBIN POCT AeHEKHOM 0a3nl Ha 5,5%. ['omoBoii mipupoct me-
HeskHOM 0a3nl B 2014 1. cocTaBHUT 110 IIporHo3am 6,8%.

1 ,Z[aHHBIe 3a OHpe,Z[eJIeHHHfI MeEeCIL IIPUBOOATCA B COOTBETCTBUH C MeTOJI0JI0Tue ]_[B P® no cocrossumio Ha Havasio cie-

JYIOIIEro MecsIia.
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Tabamua 9

MPOrHO3 AEHEXXHOTO ATPETATA M, M AEHEXXHOW BA3bl

Hos6ps 2014

AuBaps 2015

Mapr 2015

CrpaBouno: hakTUYECKHEe 3HAYEHUS 38 COOTBETCTBYoIHe MecsaIipi2013 1. (IPUPOCT K MPEeIbIAyIIeMy MeCsIry, %)

Jlexabps 2013 1,7

®eBpain 2014 -7,4

Ampess 2014 -1,0

7,7

1,1

1,2

IIpumevanue. BpemeHHEBIe pAILI OKA3aTes el TeHesKHON 6a3bl 1 TeHeskHoTo arperara M, Ha nHTepBajax ¢ OKRTAOPA
1998 r. mmo ceursiops 2014 1. u ¢ oKTsAOPA 1998 r. mo aBryct 2014 r. COOTBETCTBEHHO OBLIM OTHECEHBI K KJIACCY PSAIOB,
SIBJISIIOTIIMIXCSI CTAITMOHAPHBIMU B IIEPBHIX PA3HOCTSIX, C BBIPAKEHHOM CE30HHONH KOMITOHEHTOM.

MEXAYHAPOAHbBIE PE3EPBbI

Tabaumua 10
MPOTHO3 MEXAYHAPOAHBLIX PESEPBOB

455,8 -1,3

467,4 1,4

Hos6ps 2014

AnBaps 2015

Mapr 2015 471,7 -0,1

CupaBouHo: paKTUUECKHe 3HAYCHNA 32 AHAJIOIMMYHBII
nepuoy 2013—-2014 rr.

Jlexabps 2013 509,6 -1,2

4989 21
493,3 1,1

Amnpens 2014 486,1 -4,6

IIpumeuyanune. Ha wmnTepase ¢ oxrsops 1998 r. mo
aBryct 2014 . psag MeskIyHapOIHBIX pe3epBoB PO Obur
UIeHTU(QUIIMPOBAH KAK CTAIIMOHAPHBIN B PA3HOCTSX P,

®espainp 2014

BAAIOTHbLIE KYPCbI

B dannom pasodenie npedcmassiervl pe3yibma-
MmbL CMAMUCMUYECKOL OUeHKU OYOyu,ux 3Have-
HUll MexHcOyHApoOHbLX pe3epsos Pd!, nonyuew-
Hble UCX005 U3 OUEHKU MO0 8PEMEHH020 PAOQ
MEHCOYHAPOOHDBLX pe3epsos, no oannbvim IIB PD,
Ha uHmepsasie ¢ okmabps 1998 e. no aseycm
2014 e. Jlannbiii nokazamesib npoeHo3Upyemcs
be3 yuema COKPAUWeHUS pe3epsos 3a cuem noaa-
WeHus 8HeuHe20 00Ji2d, 8 CUJLY 4e20 3HAYeHUS
00eM08 MeHCOYHAPOOHBLX Pe3ep60os8 OJis MeCs-
ues, 8 KOmMopvle NPOU3BOOAMCA BbLNJIAMbBL NO
8HeuwHeMmy 002y, MO2ym OKA3AMbCs 3A8bLULCH-
Howmu (nubo, 8 NPOMUBHOM CJLYUAL, 3AHUNCEH-
HbLMU) NO CPABHEHUIO ¢ (DAKMUUECKUMU.

ITo pesynpTaTam mporuosa B HosOpe 2014 1. —
ampesie 2015 1. MeRIYHAPOIHBIE Pe3epBHI 0y-
IyT pacTu co cpeaHeMecadubiM Temiiom 0,7%. B
2014 1. TO/IOBOE TAJEeHNEe MEKIYHAPOIHBIX pe-
3ePBOB COCTABUT II0 IIPoTHO3aM 9,6%.

Mooenvrvie pacuembt 6y0yu,ux 3HaveHull 8ai0mubLx Kypcos (pyonet 3a donnap CIIA u donna-
pos CIIIA 3a e6po) nosyuerbr ucxo0s u3 oueHoKk mooesiell spemernnbix psoos (ARIMA) u cmpykmyp-

1 Jlamusie 110 00bEMY MEKIYHAPOIHBIX PE3EPBOB IIPECTABJIEHBI I10 COCTOSTHUIO HA II€PBOE YKCJIO CJIEIYIONIEro MeCcsIia.
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Howx modeneil (SM) coomeemcemeyrwux nokazameneil, ycmanasausaemovix [IB PO no cocmosnuio
HQ ROCTICOHULL 0eHb MECAUQ, 3G nepuoo ¢ okmabpsa 1998 2. no cenmsabpey 2014 2. u 3a nepuoo ¢ AH8a-
psa 1999 2. no cenmsabpv 2014 2.! coomeemcmaeerHo.

Buauenne rkypca gosapa CIIA B moabpe 2014 r. — ampese 2015 1. IpOrHO3UPYETCS B CPeIHEM
o IByM MojeJiaM paBHBIM 43 py0. 39 kom. 3a mosap CIHA. Ilpormosupyemoe ma romerr 2014 .
3HaUYeHHe MOKA3aTessI B CPeIHeM M0 IBYM MOAeIAM cocTaBuT 43 py06. 32 ko, 3a mosmap CIITA.

[Iporumosupyemom saadeHune Kypca espo k gosutapy CIIA B cpemmem cocrasur 1,27 mosrt. CIIIA 3a
OIUH eBpo. 3HaUeHNe IToKa3aTesia Ha koHell 2014 r. Takske IIPOTrHO3UpPYyeTCsa Ha ypoBHe 1,27 moJiI.
CIIIA 3a oguu eBpo.

OtmeTnM, 4TO 15T 000MX KYPCOB PA3JIMYHS B IPOTHO3aX, ITOJIYUYEHHBIX 110 PA3HBIM MOJIEJIAM, JI0-
BOJIBHO CYIIECTBEHHEI.

Tabamua 11
MPOIMHO3 KYPCOB USD/RUR M EUR/USD

HOHGpL 2014 43,20 43,73 1,27 1,26

__
HHBapb 2015 44,10
_____

Mapr 2015

CupaBouHo: pakTUUeCKHe 3HAYEHNA 32 aHAJOrUnYHEIN mepuom 2013—2014 .

Jlexabps 2013 32,73 1,37
S 1
®espais 2014 36,05 1,39
i
Ampesns 2014 35,70 1,41

[Ipumeuanue. PaccmarpuBaemble psgbl HA COOTBETCTBYIOIIUX HWHTEPBAJIAX OBUIM HWAEHTU(MHUIIMPOBAHBI KaK
MHTErpUPOBAHHBIE IIEPBOT'0 IIOPAAKA C CE30HHON COCTABJIAIONIEH.

NOKA3ATEAU YPOBHSA XNU3HU HACEAEHUSA

B oannom pazodene (cm. mabn. 12) npedcmassierbl pe3yibmamol Pacuema NpocHO3HbLX 3HAYe-
HUll noKkaaameJiell peayibHoll 3apabomHol NaAmMbl, PEAIbHbLY PACNOSIALACMBLX OCHEHCHBLX 00X0008
U PEAIbHBLYX 0eHeHCHBLX 00X00087%, NoJLyueHHble HA 0CHO8E MOOeJell 8PEMEHHbLY PAO08 COOMEemcmay-
owux nokasamenet, paccuumosieaemvix Poccmamom u e3amovix Ha unmepsane ¢ aweaps 1999 e.
no cenmsabpo 2014 e. Jlannbie nokazameniu 8 HeKOMmMopoil cmenerl 3a8Ucam o0m UeHmpaiu308aH-
HbLX peuleHUll 0 nosvliueHul 3apabomuol naamovt pabomuuram 6100x4cemHol cghepsbl, a Mak#ce
om pewerutl 0 NOBbLUEHUL NeHCUT, CMUNEeHOUTl U NOCOOULL, MO 8HOCUM HEeKOMOopble U3MeHeHUs
8 OUHAMUKY paccmampusaemvlx nokazameset. Kax cnedcmeue, 6yoyu,ue 3navenus nokazameiell
peanbHoll 3apabomHoil NAAMbL U PEAIbHbLY PACNOJIALACMBLY 0CHENCHBIX 00X0008 HACeJIeHUs, PAC-
CUUMAQHHbLE HA 0CHO8e Ps008, NoCJieOHUe HAOII0eHUS KOMOPbLIX CYULeCMBEHHO 8bllle UJIU HUNCe
npeovlOYULUX U3-3Q MAK020 NOBbIUUEHUS, MO2YM CUJIbHO OMJIUYAMBCA 0M PeAIUSYIOULUXCS HA NPAK-
muke.

1 B crarpe ncnosbsoannbl gauasie MB® 3a nepuon ¢ suaBaps 1999 r. o asryer 2014 r. J[anusie 3a ceHTAOPD U OKTSAOPD
2014 r. B3ATHI ¢ CAiTa CTATUCTUKNA OOMEHHBIX KypcoB www.oanda.com.

2 Peanibrbie OerescHvie 00X00b, — OTHOCUTEIBHBIN OKA3aTeJb, NCIYNCICHHBIN IIyTeM JeJIeHUs WHIeKCa HOMUHAIBHOTO
paamepa (T.e. PaKTHIECKH CJIOKHUBIIErOCA B OTYETHOM IIEPHOJIe) JeHeKHbIX qoxonoB Hacenenus Ha WIIL. Peasnbrbie
pacnosiaeaembie 0eHexHcHble 00X00bl — TeHEKHBIE I0XO0/IbI 38 BEIYETOM 00sS3aTeJIbHBIX ITaTeskeil u B3H0coB. (CMm.: «Poc-

cutickuti cmamucmuyeckuil exce200rnur», Mocksa, Poccmam, 2004, cmp. 212).
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IIporuosurie 3HaYeHMs, HpeACcTaBJICHHBIE B mabs. 12, IOKA3bIBAIOT POCT TAKHX IOKasaTeJiei
YPOBHS KU3HU HACEJIeHHs, KaK peaJIbHbIe pacliojiaraeMble JIeHe:KHbIe TO0XO0Ibl U peasibHbEIe Je-
HEeKHBIE JOXO0IBI, ¥ CHIKEHME MOKA3aTes s YPOBHS peasbHOM 3apaboTHo# miIaTel. Tak, omumaercs
cpelHee yBeJIMYeHHE peaJIbHBIX PACIIoJIaraeMbIX JTeHEe:KHBIX J0X0I0B OKO0JIO 5,2%; peasIbHBIX Ie-
HEKHBIX JIOXOJIOB — mopsaka 5,1% II0 cpaBHEHUIO C COOTBETCTBYIOIIUM ITPOIIJIOTOIHUM YPOBHEM.
IIporumosupyercsa majgeHme ypoBHS peajbHOM 3apaboTHOM IJIaTH B pasmepe -3,3% 110 CpaBHEHUIO C
AHAJIOTUYHBIM II€PHOJIOM IIPEIIIeCTBYIOIIETO ToIa.

IIo mwroram 2014 r. IPOTHO3UPYEMBIH POCT PEASTHHBIX PACIIOJIaraeMbIX JTeHEeKHBIX JOX0I0B COCTA-
BUT 1%, yBeJIMUeHEe peaIbHBIX JIeHEeKHBIX JTOX0I0B — Ha 1,3% u ImoKkasaTess peaabHOM 3apaboTHOI
matel — Ha 0,8% 3a 12 Mmecsa1ies.

Tabamua 12
MPOMHO3 NMOKA3ATEAEN YPOBHSA XWM3HM HACEAEHMA

IIporuosusre 3Havenus mo ARIMA-momesnsam (B % & coorBercTByloleMy Mecaity 2013 r.)

Jlexabps 2014 102,2 101,9 94,5

®espais 2015

Ampesns 2015 104,8 104,9

Hosops 2013 101,0 101,2 104,1

Ausaps 2014

Mapt 2014 103,8

IIpumeuyauwne. /151 pacuyeToB HCIIOIB30BAINCH PAOBI PACIIOIaraeMbBIX JEHEKHBIX JOXOM0B, PeasIbHBIX JEeHEKHBIX
JI0XOJI0B 1 peaJIbHOI 3apaboTHOI ILIATHL B 0a3ucHOM opMme (3a 0a3uCHBIA mepuon ObLI HpuUHAT AHBapb 1999 r.). Ha
paccmaTpuBaeMoM MHTepBasie ¢ sHBaps 1999 r. mo asrycr 2014 r. aTé psaabl ObLIM OTHECEHBI K KJIACCY IIPOIIECCOB,
SBJISIOIIIUXCS CTAITMOHAPHBIMU B PA3HOCTSX, C BRIPAKEHHOU CE30HHOM COCTaBJIISIONIEN.

NOKA3ATEAU HUCAEHHOCTU 3AHATOIO B SKOHOMUKE HACEAEHUA
N OBLLLEA YACAEHHOCTU BE3PABOTHbIX

Jlnsa pacuema 6yoyuw,ux 3Hauerull noKkazamesieli YUCJaeHHOCMU 3AHAMO020 8 IKOHOMUKE Hace ie-
Hus u obwet uucaennocmu 6e3pabommuvlx 6bliU UCNOJIL30B8AHBL MO0 BPEMEHHbLX D008, Oue-
HeHHble Ha urmepsaJse ¢ okmadps 1998 2. no aszycm 2014 2. no mecaunvim oanHvim Poccmamal.
Ioxazamenv obweli wucnienHocmu 6e3pabOMHBLX PACCHUMBLEBACINCA MAKMCe HA 0CHO8e Moodeiell C
UCNOJIb308AHUCM PE3YIbINAMO8 KOHBIOHKMYPHLX ONPOCO8Z.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONCOeHUA® 8 NPO2HO3ax 00uWell YUCIeHHOCU 3a-
HAMbLX U 06uell wucienHocmu 6e3pabommuwLx, KOmopbvle 8 cymme 00JIHCHbL ObiMmb PABHLL NOKA3AmMe-
JUI0 9KOHOMU®ECKU AKMUBHO20 HACEJICHUS, MO2YM 803HUKAMb 6CJ1e0CMEUE MO20, UIMO0 KANCObLL PO
nPOSHO3UPYEMCS 0MOeJIbHO, A He KAK PA3HOCMb Mexc0y NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKU
AKMUBHO20 HACESICHUS U OPY2UM NOKA3AMETIEM.

1 Ilorasarenpb paccumTaH B COOTBETCTBUU ¢ Meromosorueit Meskayrapoauoit opranudarmu tpyaa (MOT) u nmpusomurest
110 COCTOSTHUIO Ha KOHEI[ MeCsSIa.

2 Mopess orieHeHa Ha uHTepBaJie ¢ saBapsa 1999 r. mo asryer 2014 r.

3 Hampumep, TakuM pacxoskaeHreM MOMKHO CYUTATEH OJHOBPEMEHHOE YMeHbIIIeHNe U YNCIEHHOCTH 3aHATOTO B 9KOHOMHU-
Ke HaceJIeHUsI U o0Iell YrcieHHOCTH 6e3paboTHRIX. XOTS OTMETHM, YTO B IPUHITUIIE TAKasl CUTYAIHsI BO3MOMKHA IIPU
YCJIOBAH OJTHOBPEMEHHOI'0 YMEHBIITeHUS YUCTIEHHOCTH 9KOHOMUYECKH AKTHBHOTO HACEJIEHUS.
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Tabamua 13
PE3YAbTATbl PACYETOB NMPOTHO3HbIX 3HAYEHUM MOKA3IATEAEM YACAEHHOCTM 3AHATOTO
B 3KOHOMI/IKE HACEAEHNA N OELLLEIZ l-II/IC/\EHHOCTM BE3PABOTHbIX

Hoaﬁpb 2014 ,
HHBapL 2015

Mapt 2015

CrupaBouno: parTHUeCKHe 3HAYSHNA 3a aHaJorunvHble mepuoasl 2013—-2014 rr., MIIH YeJr.

Jlexabps 203 70,9 4,2

®espaib 2014 71,0 4,2

Ampesns 2014 71,0 4,0

IIpumeuanue. Ha uureprasie c oktssopss 1998 r. 1o aryct 2014 r. psi1 IOKA3aTEIIS YHCIEHHOCTH 3aHATOTO B 9KOHOMUKE
HACeJIeHUsI SIBJISIETCS CJIYIAWHBIM IIPOIIECCOM, CTAIMOHAPHBIM OKOJIO TPeH[Aa. Psa mokasaress o0IIel YMCIeHHOCTH
6e3pab0THBIX SIBJISIETCST CJIIyYAMHBIM IIPOIIECCOM, WHTETPHPOBAHHBIM IepBoro mopsaka. Oba ImokxasaTess COIepikarT
CE30HHYI0 KOMIIOHEHTY.

Cormnacuo nporrosam mo ARIMA-monensam (ecm. mabn. 13), B HosOpe 2014 r. — ampese 2015 r.
POCT YMCIIEHHOCTH 3aHSTHIX B 9KOHOMUKeE B cperHeM coctaBuT 0,4% B MeCSIIL II0 OTHOIIIEHUIO K COOT-
BETCTBYIOIIEMY epHUOIy mpeasiayIinero roga. [Iporaosupyemoe Ha komerr 2014 r. 3HavYeHMe ITOKA3a-
TeJIsT YUCJIEHHOCTH 3aHATOTO B 9KOHOMUKE HACEJeHUs COCTaBJsIeT 71,4 MJIH JelJl.

Cpenuee cokpallleHHe ITOKa3aTesIsi 00Ied YUCIEHHOCTH 0e3pab0THBIX IIPOTHO3UPYETCS HA YPOB-
e 0,6% B MecsII 110 CPAaBHEHHIO C AHAJIOTUYHBIM IIEPHUOA0M IporLIoro roga. CpeaHss YrCcJIeHHOCTh
0eapaboTHBIX B KOHIE 2014 T. MPOTHO3UpPYETCA HA yPoBHE 4,1 MJIH UeJT.
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