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B craTbe mpencraBieHbl pacueThl 3HAYEHUH Pa3JIMYHBIX d9KOHOMUYECKUX MOKasartesied Poccuiickoit
Oeneparuu B gexkabpe 2013 r. — mae 2014 r., IocTpoeHHBIE HA OCHOBE MOJIeJIel BpeMEHHBIX PAIOB, Pas-
paboTaHHBIX B pe3yIbTaTe MCCJIeI0BAHUM, IPOBOAUMBIX B T€UEHME ITOCIEJHUX HeCKOJIbKuX JieT B MOII
nvenu E.T. Iaiigapa'. Mcooab3oBaHHBIM METONI IIPOrHO3SUPOBAHMS OTHOCUTCSA K TPYIIIE (DOPMATIbHDLY
WX cmamucmuweckux MeTonoB. IHBIME cjioBaMu, IIOJIyYeHHBIe 3HAUEHUS He SBJISIOTCA BhIPAKeHNUEeM
MHeHUs WU IKCNePpMHOU OUeHK U UCCIIeIOBATEJIS, a IIPEJCTABIISIOT CO00HM pacyeTsl Oy AyIIuX 3HAYEHUH
KOHKPETHOTO 9KOHOMMYECKOTO II0KA3aTeJIsI, BRIIOJHEHHBIE HA OCHOBE (DOPMAJILHBIX MOMeJIel BpeMeH-
meIx pamoB ARIMA (p, d, ¢) ¢ y4eTrom CylIecTBYOIIEro TPeHIa 1, B HEKOTOPHIX CIIYyYasaX, ero 3HAUYNMBIX
uamenenuii. [Ipencrasisemble TPOTrHO3BI UMEIOT MHEPITMOHHBIN XapaKTep, ITOCKOJIBKY COOTBETCTBYIOIIIHE
MOJIeJIN YYUTBHIBAIOT JUHAMUKY HAHHBIX JO MOMEHTA ITOCTPOEHUS IIPOTrHO3a U 0COOEHHO CUIBHO 3aBUCT
OT TeHIEHITNH, XapaKTePHBIX IJIS BPEMEHHOT'0 Ps/ia B IePUO0/] HeIIOCPEICTBEHHO IPEeIIIeCTBYIOIINI HH-
TepBaJIy BPpeMeHH, JIJIsI KOTOPOI'0 CTPOUTCS ITPOrHo3. JlaHHbIE OIEHKH OyIyIIuX 3HAYEHUH 9KOHOMNYE-
ckmx morasareseir Poccuiickoit @emepaiiiy MOryT OBITH HMCIIOJIB30BAHBI JJISA IIOAIEPKKN IIPUHATAS Pe-
MIeHWH, KAcaINXCI IKOHOMUYECKOHN ITOJTUTUKHN, IIPU YCJIOBUH, YTO O0IIHe TeHIEHITNH, Ha0JII01aeMble
10 MOMEHTA, B KOTOPBII CTPOUTCS IIPOTHO3 JIJI KAKI0T0 KOHKPETHOTO IT0Ka3aTe s, He U3MeHITCH, T.e. B
OyayliieM He IPOU30HIEeT CePhe3HbIX IITOKOB MJIN N3MEHEHUS CJI0KUBIINUXCS JOJITOCPOUHBIX TeHIeHITUH.

Hecmorps Ha HaMYme 3HAYUTEILHOTO 00beMAa TAHHBIX, OTHOCSIIIUXCS K IIePHUOY 10 Kpuauca 1998 r.,
aHAJIU3 U TIOCTPOEeHUEe MOJIes el JJIs ITPOTHOSUPOBAHUS ITPOU3BOIUIIOCH JIUIITh HA BpeMEeHHOM MHTEpPBAaJIe
mocite aBrycra 1998 r. OTo 00ycJI0BI€HO Pe3yJIbTaTaAMU HPEIbLIYIIUX UCCIEeI0BAHNM?, OJHNM 13 OCHOB-
HBIX BBIBOJOB KOTOPBIX ABJISIETCA TO, YTO yU€T JAHHBIX JOKPHU3UCHOIO IIEePHO0Ja B OOJILIIHUHCTBE CIIyYaeB
YXyIITaeT KauecTBo IIporHo30B. K Tomy ke, B TaHHBIM MOMEHT IIPeACTABIISETCS HEKOPPEKTHBIM HUCIIOJIb-
3oBaHme elre 0ojiee KOPOTKUX PAmoB (mmocsie kpuauca 2008 T.), IOCKOJIBKY CTATHCTHYECKHE XapaKTepPH-
CTUKH II0JIyYaeMbIX Ha TaKOM HeOOJIbIIIOM MHTEePBaJIe BpeMeHH MoesIell OKa3bIBAIOTCS OUeHb HU3KUMU.

Omenka Momesel pacCMATPUBAEMBIX dKOHOMHYECKHUX IOKA3aTeJied MPOBOMUJIACH II0 CTAHIAPTHBIM
MeTOAWKAM aHaJIM3a BPeMEHHBIX PsaoB. Ha mepBom IIare aHaIn3WpOBAJIMCH KOPPEJIOTPAMMBI HMCCJIE-
IyeMBIX PSIJIOB M UX IMEPBBIX PA3HOCTEH C IIeJIHI0 OIpeJieSIeHIs MaKCUMAJILHOTO KOJIMYEeCTBA 3aIa3/bl-
BAIOIIMX 3HAYEHUM, KOTOPbIe HEOOXOIMMO BKJIIOYATH B CIEITU(PUKAIIAI0 MOJIEH. 3aTeM, UCXOIS U3 pe-
3yJIBTATOB aHAJM3a KOpPPeJJorpaMM, BCe Psabl TeCTUPOBAJIKCH HA CJIa0yI0 CTAITMOHAPHOCTH (WX CTa-
IIMOHAPHOCTH 0KO0JIO TpeHAa) npu oMoy tecta Jukn—Dyirepa. B HEKOTOPHIX ciay4dasx MPOBOIHIOCH
TECTUPOBAHMUE PSI0B HA CTAIIMOHAPHOCTH OKOJIO CEIMEHTHPOBAHHOI'O TPEH[Ia IIPU IIOMOIIHM TECTOB Ha
9HOTEeHHbIE CTPYKTYPHBIe casuru Ileppora mim 3uBoTa—dHapioca’.

1 Cwm., manpumep, IuroB P.M., IIpoosimresckuit C.M., Hocko B.I1., IOguu A.Jl. 9xoromempuueckuli ananus ounamuye-
CKUX PA008 OCHOBHLLX MAKPOIKOHOMUYeckux nokazameneti. M., UOIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOaumH,
II.A. Kagounuros, C.C. ITomomapenro. IIpobriemvt npoeHo3Upo8aHLL HEKOMOPLLX MAKPOIKOHOMUUECKUX NOKA3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, I1. Kagounukos, C. [lonomapeHko. Ana/iu3 npo2Ho3HbLX C80LCME CMPYK-
MypHbLX Mooesiell U mooesietl ¢ 8KJLIUeHUeM Pe3yibmamos onpocos npeonpusmuti. M., UOIIII, 2003; Typyrmesa M.IO.,
Kubauukas T.P. Kauecmeerntoie ceoticmea pasiuiHbix n00x0008 K NPO2HO3UPOBAHUIO COUUAIbHO-IKOHOMULECKUX NO-
rkazameeii PO. M.: UOIIII, 2010, Hayuusie Tpyasr Ne 135P.

2 Tawm xe.

3 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.



MoA€eAbHbIE PACYETbI KPATKOCPOYHbIX MPOrHO30B...

IToce pasmesenusi psiioB Ha cabo cTarOHAPHBIE, CTAITMOHAPHBIE OKOJIO TPEH[IA, CTAIMOHAPHBIE
OKOJIO TPEHJA CO CTPYKTYPHBIM CIBHUTOM JIMOO CTAIIMOHAPHBLIE B PA3HOCTSX JJIA KAMKIOTO M3 HUX OBI-
JIV OIIeHEHBI COOTBETCTBYIOIIME €T0 THUITY MOjiesu (B YPOBHSAX, a eCJIU Heo0X0IMUMO, TO U C BRJIIOUYEHUEM
TpeHIa Jub0 CerMeHTHPOBAHHOI0 TPEH 14, JIN00 B pasHocTsax). Ha ocHoBe mHMOPMAITMOHHBIX KPUTEPHEB
Axawuxe u lllBapiia, a Takske CBOMCTB OCTATKOB MojieJiel (0TCYTCTBHE AaBTOKOPPEJIUPOBAHHOCTH, TOMOCKE-
IaCTUYHOCTh, HOPMAJILHOCTD) M KaUeCTBA PETPOIIPOIHO30B, IIOJIYUEHHBIX 110 9TUM MOIEJISAM, BRIOMpaJIach
sgyurnasi. Pacdersr MporHO3HBIX 3HAYEHUH IIPOBOJUINCE 110 JIYUIITedl MOJE/IN, IOCTPOEHHOM /I KaKI0r0
9KOHOMMYECKOTO TOKA3ATEJIS.

Kpowme Toro, B cratbe ma ocHoBe paspaboranubix B UOII nmenu E.T. latimapa mopmeseir mpescras-
JIEHBI pacdeTsl OyayIux sHavueHui MecadHbix moxasaresnein WIII, o0bemoB mmmopra u3 Bcex CTpaH U
JKCIIOPTA BO BCE CTPAHBI HA OCHOBE CTPYKTYpHBIX Mogmesei (SM). Ilporuosusie sHaveHus, II0JIyYeHHbIE
HA OCHOBE CTPYKTYPHBIX MOJIeJIel, B psifie CJIyYaeB MOTYT JaBaTh JIYUIINE Pe3yJIbTATHI II0 CPABHEHUIO
¢ ARIMA-momesissMu, MOCKOJIBKY IIPU WX IMOCTPOEHUH MCIIOJIB3YEeTCs JIOIOJHUTEIbHAsT NHPOPMAIUI O
ITUHAMHAKE 9K30IeHHBIX IepeMeHHbIX. [[oMIMO oTOro BE/IOUEHHE CTPYKTYPHBIX IIPOTHO30B B IIOCTPOEHIE
YCPeIHEHHBIX ITPOTHO30B (T.e. IMIPOTHO30B, MOJIYYeHHBIX KaK CpelHee 3HAUYEeHWE 110 HeCKOJIbKHUM MOjIe-
JISIM) MOSKET CIIOCOOCTBOBATEH YTOUHEHUIO ITPOrHO3HBIX 3HAUECHUIM.

[Tpu momempoBaHUY TUHAMUKN WHIEKCA OTPEOUTEIbCKUX II€H UCII0JIb30BAJINCh TEOPETUIECKIE TH-
[IOTe3bI, BEITEKAIINE U3 JIEeHEKHOM Teopruu. B KauecTBe OOBACHSIONINX II€PEMEHHBIX IIPHUMEHSIJINCD:
IpeIJIoKeHNe JTeHer, 00beM BBIILYCKa, TUHAMHUKA HOMUHAJIHLHOTO OOMEHHOT0 Kypca PyOJia K J0JIapy,
XapaKTepU3yoInas ITHHAMUKY aJIbTePHATUBHON CTOMMOCTH XpaHeHUs JeHer. Takske B MOJIeJsIb IJIs UH-
JleKca IMOTPeOUTEIbCKUX IIeH BKJII0YAJICST UHIEKC IIeH B 9JIEKTPOIHEPTeTHEE, T.K. 9TOT II0KAa3aTesIb B 3Ha-
YUTEJILHOM CTeIIeH! OIpeIessieT JTHHAMUKY 3aTPAT IPOU3BOTUTEIEH.

B kauecrtBe 0CHOBHOIO MOKAa3aTEJIsT, KOTOPHIM MOKET OKA3bIBAThH BJIMSHUE Ha BEJIMUWHY SKCIIOPTA U
HMIIOPTA, CJIeIyeT OTMETUTh peasIbHbIA 00OMEHHBIM KypC, H3MEeHeHNe KOTOPOro IPUBOIUT K H3MEHEHUIO
OTHOCHUTEJIbHOM CTOMMOCTHY OT€UECTBEHHBIX ¥ UMIIOPTHBIX TOBapoB. OIHAKO B 9KOHOMETPUYECKUX MOJIe-
JIIX er0 BJIMSIHHE OKa3bIBaeTcs HesHaunmMbIM. Hawmbosiee cyImecTBeHHBIMHU (DAKTOPAMU, OIIPE e IAOIIH-
MU ITUHAMUKY 9KCIIOPTA, SBJISIOTCS MUPOBBIE IIEHBI Ha IKCIIOPTHUPYEMBIe PECYPCHI, B 0COOEHHOCTH II€HbBI
Ha HedTh: IOBBIIIEHNE IIEHb IPUBOAUT K YBEJIWYEHUIO 9KCIIOPTA ToBapa. B kavecrBe XapakTepUCTH-
KM OTHOCHUTEJIbHOU KOHKYPEHTOCIIOCOOHOCTH POCCHUUCKUX TOBAPOB HCIIOJIb3yeTCsl YPOBEHDb JOXOI0B HA-
ceJIeHUsI B 9KOHOMHKE (CTOMMOCTE padoueii cubl). J{J1s yaera ce30HHBIX KOJICOAHUI 9KCIIOPTA BBEIEHBI
durruBHble mepemennble D12 uw D01, paBHbIe equHuIle B Hexabpe U STHBape COOTBETCTBEHHO U HYJIIO B
ocTaJIbHBIEe Iepuoabl. Ha quHaMuKy MMIIOpTa OKA3BIBAIOT BJIMSHIE JTOXOAbI HACEICHU U IIPEIIIPUATHH’,
yBeJIMUeHHe KOTOPBIX BEI3BIBAET YBEJINUEHIEe CIIpoca Ha BCe TOBAPHI, BKJIIOYAS UMIIOPTHEIE. XapaKTepH-
CTUKOH! JTOXOJI0OB HACEJIEHUS SIBJISAIOTCS peasibHbIe paciiojiaraeMble JIeHesKHbIe JOXO/bl; a IMoKa3aTeseM
JIOXOJI0B HPEIIIPUSITUN — WHIEKC IIPOMBINIJIEHHOT0 ITPOU3BOJICTBA.

[Iporuosuble 3HAUEHHS ITOKA3aTeJ el KypCOB BAJIIOT TAKIKE CTPOUJIMCH HA OCHOBE CTPYKTYPHBIX MOJIe-
JIeM UX 3aBUCHMOCTH OT MHPOBBIX IIeH HA He(Th.

Heobxomumbie 151 IIOCTPOEHMS IIPOrHO30B Ha OCHOBE CTPYKTYPHBIX MOIEJIEH IIPOrHO3HbIe 3HAYCHUS
00BACHSIONINX IePEMEHHBIX PACCUNTHIBAINCE Ha ocHoBe Mmomeseit ARIMA (p, d, q).

B pabore Takske mpejcTaBIeHBI pacueThl 3HAYEHWH WHIEKCOB MPOMBIINLIEHHOTO ITPOMU3BOCTBA, WH-
JleKca IeH IPOM3BOIUTE e U IMoKa3aTesIst O0Iel YUCIIEHHOCTH 0e3pab0THHIX, PACCIUTAHHBIE C HCIIOJIh-
30BaHMEM Pe3yJIbTAaTOB KOHBIOHKTYPHEIX orrpocoB MOII umenn E.T. lNaiimapa. OMuupuueckne ucciemo-
BAHMSA IIOKA3BIBAIOT!, YTO HCIIOJIb30BAHNE PAIOB KOHBIOHKTYPHBIX OIIPOCOB B IIPOTHOCTUYECKUX MOIEJISX
B Ka4decTBe OOBSICHSIONIUX ITIEPEeMEeHHBIX? B CPeJHEeM YJIydIllaeT TOYHOCTD IIporHo3a. Pacuersr Oymyrmx
3HAUeHNH oTUX IOKAa3aTesIeH IIPoBOMUInch Ha ocHoBe ADL-momeseii (¢ mobaBieHrneM Ce30HHEIX aBTOpe-
TPECCHOHHBIX 3aIa3bIBAHUIM).

Bce pacuersr mpoBogHIIHCE ¢ MCIIOIB30BAHUEM dKOHOMETpPHUYecKoro nakera Eviews. B mputoskennn 1
peacTaBJIeHa CBOIHAS TAOJIUIA IIPOTHO30B, B IIPUJIOMKEHNH 2 — Ipad)MKK BPEeMEHHBIX PSIJIOB BCEX IIPO-
THO3UPYEMBIX II0KA3aTeJIel U UX IPOTrHO30B Ha pacCMaTpPUBAEeMOM MHTEPBAJIe BPEMEHH.

1 Cwm., manpumep: B. Hocko, A. Bysaes, I1. Kagounuros, C. ITomomapeHko. AHaius npo2Ho3HbLx C80LCME CIMPYKMYyPHbLY
Mmodegietl u modeJiell ¢ 8KJIIYUeHUeM Pe3yJibmamos onpocos npeonpusmuii. M., TOIIII, 2003.

2 B rauecTBe 00BSICHSIONINX IePEeMEHHBIX UCII0JIb30BAHBI CJIEIYIONINE PSIbl KOHBIOHKTYPHBIX OIIPOCOB: TEKYIIHe/0KuIa-
eMble U3MEHeHNe ITPOU3BOJCTRA, OKUTaeMble M3MEeHEeHUsI IaTesKeCIIOCOOHOT0 CIIpoca, TeKyIre/0KuIaeMble N3MeHe-

HUA IIeH 1 OKHuJaeMoe N3MEeHeHHne 3aHATOCTH.
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NMPOMBILLAEHHOE NMPOU3BOACTBO
N PO3HU4HbIK TOBAPOOBOPOT

IIpomMbInsIEHHOE TPOU3BOICTBO

Jlns nocmpoenus npoerosza Ha oexabpv 2013 2. — maii 2014 2. bbbty UCNOJIL308AHL PAObL MECAY -
HbLX OQHHBLX UHOCKC08 NPOMbLULTEHH020 hpoudsodcmea DedepanibHoli ciyscbbL 20cy0apcmaeeHHOLl
cmamucmuru (Poccmama) ¢ ansapsa 2002 . no cenmabdps 2013 2. u psaobt 6a3UCHbLX UHOCKCO8 NPO-
MbLULIIeHHO020 npoussoocmea Hayuno-uccnedosamenvckozo ynusepcumema Boicwetl wkonvt sxo-
nomurxu (HUY BIIID)! 3a nepuood ¢ aneapsa 1999 . no okmsabpy 2013 2. (3nauernue aneaps 1995 a.
npuramo 3a 100%). I[Ipoeroanvie 3HAUEHUSL PACCMAMPUBACMBLY PAO0E PACCHUMDBLEATIUCH HA OCHO8E
mooenetl knacca ARIMA. Ilpoerosnbie 3HAUeHUS UHOCKCO8 NPOMbIUUIIEHH020 npoussodcmaa Poc-
cmama u HAY BIII3 paccuumuoieaiomcs, Kpome moeo, ¢ UChOAb308AHUEM Pe3YIbmaAmoe KOHBIOH-
kmypHoix onpocos (KO). Ilonyuernnvie pesynivmamot npeocmasieqvt 8 mabs. 1.

Kax Bugao us mabs. 1, cpemuuii? IpupocT UHIEKCa IIPoMBIILIeHHoro mpoussogcrsa HIY BIIO B
nexabpe 2013 r. —mae 2014 r. 10 cpaBHEHMUIO ¢ AHAJIOTMYHBIM IIEPHOS0M IIPEIBIAYIIEro roga IIo Ipo-
MBIIIIJIEHHOCTH B IIeJIoM cocTaBiisgeT 4,4%. Jlya mHmekca mpoMbIIeHHoro mpousdBoacTBa Poccrara
ITaHHBIA IIOKa3aTeJ b HaxogurTcsa Ha ypoBHe 2,7%. Ilo mroram 2013 r. mporHo3UpyeMbIil I'oI0BOM
IPUPOCT MHIEKCA IIPOMBIIIIIEHHOT0 ITpor3BoacTBa PoceraTta cocraBut 0,7%, MHIEKCA ITPOMBIIIICH-
moro npoussoxacresa HIY BIIO — 2,1%.

CpenHemecsuHble 3HAUEHUSA UHIEKCA IPOMBIIIJIEHHOT0 IIPOU3BOACTBA B TOOBIUE TIOJIE3HBIX UCKO-
naemeix Poccrara u HUY BIIIO B mexabpe 2013 r. — mae 2014 r. cocTaBJIAIOT COOTBETCTBEHHO 2,8%
u 1,3%. B mpousBoacTBe KoKkca 1 HepTEIIPOIYKTOB CPEeSHUI POCT IPOrHO3UpyeTes Ha ypoBHe 1,6%
u 0,6% miia nanexcos Pocecrara m HUY BIIID coorBercTBEeHHO.

CpenHuil IPUPOCT WHAECKCA ITPOMBIIIJIEHHOT0 IIPOU3BOACTBA B 00padaTHIBAIOIIEH MPOMBIIIIIEH-
moctu HUY BIIID B nexadpe 2013 r. — mae 2014 r. 10 CpaBHEHHUIO ¢ aHAJOTMYHELIM IIEPHUOIOM IIpe-
IBIIyINero roga cocrasisier 2,7%, nuanerxca Pocerara — 0,9%. CpenueMecsdHble 3HAYCHUS UHIEKCA
IPOMBIIILJIEHHOI0 IIPOM3BOACTBA B IIPOM3BOACTBE IIUINEBEIX IpoaykToB Poccrara m HUY BIIIO co-
CTaBJISIIOT coOTBeTCTBEeHHO 3,9% u 0,7%. CpensHeMecsyHble 3HAUYEHNUS HWHIEKCOB IIPOMBIIILICHHOIO
npoussoacrsa Poccrara mw HUY BIIID misa merasypruyeckoro mpors3BOICTBA M IIPOU3BOIACTBA I'0-
TOBBIX METAJIJIMUECKUX Hagesnii B mexabpe 2013 r. — mae 2014 1. coCcTaBJISIOT COOTBETCTBEHHO 5,4%
u 1,0%. B nmponsBogcTBe MalIrH 1 000pyS0BAHM CPEIHUMA POCT IIPOTHO3UPYETCd HA ypoBHE 2,8% u
(-1,4%) nas mamexcoB Poccrara mw HIUY BIIIS cooTBeTcTBEHHEO.

CpenHuii IpupoCT WHIEKCA IPOMBIILJIEHHOIO IIPOU3BOACTBA B IIPOM3BOJICTBE W paCIIpeIe/IeHUN
2JIeKTpooHepruu, raza u Boasl Poccrara B mexabpe 2013 r. — mae 2014 r. 1o cpaBHEHHUIO C aHAJIO-
TUYHBIM IIePHOO0M IPEIBLIIYINero rojga cocraBisger 1,1%; aHaJOTHYHBIN IIOKa3aTesIb IJISI MHOAeKca
HNY BIIO - 1,4%.

IIpupocT MHIEKCOB IPOMBIILIEHHOr0 IPoru3BoacTBa Poccrara mo BugaM oKOHOMHYECKOHN qesITeIhb-
moctr B 2013 r. coctaBuUT B cpexHeM (o Bumam mesareabHocti) 1,4%, HWUY BIIO — (-1,4%).

Po3uuunbliii TOBAPOOOOPOT

B danrnom pasodene (cm. mabn. 2) npedcmassienbl NPO2HO3bl MeCAUHbLX 0600eM08 POZHUUHO20 MO-
8apoobopoma, NOCmMpPoeHHble HA 0CHO8E MeCAUHbLX 0aHHbLX Poccmama 3a nepuod ¢ asueaps 1999 e.
no cenmaabps 2013 e.

1 Jamuble nHmeKcs paccunThiBaoTea bapanoseiM O.A. u Becconoseim B.A.
2 Tloxm cpeHUM ITPUPOCTOM WHAEKCOB IIPOMBIIIIJIEHHOTO IIPOU3BOICTBA MBI TIOHUMAEM CPeHee 3HAYeHUEe JaHHbIX IIOKa-
3aresieil 3a 6 IPOrHOZUPYEMBIX MECAIIEB.
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HAYYHBIN BECTHUK U3M mm. Fanaapa.py Nell, 2013

Tabamua 2
PE3YABbTATbI PACYETOB MNMPOTHO3HbIX 3HAYEHNM
OBBEMA PO3HMYHOTO TOBAPOOBOPOTA

N PEAABHOTO PO3HNYHOTO TOBAPOOBOPOTA

Tlex 2013 2526 (10,0) 103,0

®DeB 2014 1817,6 (7,5) 103,5

103,4

Amp 2014

1993,2 (7,9)

CupaBouno: pakTUUECKHe 3HAYESHNS 38 aHAJIOTTYHBIE
Mecsel 2012—2013 rr.

Ams 2013 1709,4 104,4

Map 2013 1841,6 104,5

Mait 2013 1893,8 103,0

IIpumeuanue. Psger posHmyHOro TOBapoobopora u
peasibHOr0 PO3HUYHOIO TOBApoobOpOTAa HA HHTEpBaje ¢
ssaBapsa 1999 r. mo centsiopp 2013 1. ABISOTCS pAgaMU
Tuma DS.

Tabamua 3
PE3YALTATbI PACHYETOB NMPOMHO3HbIX 3HAYEHM
OBbEMA MHBECTULMIA B OCHOBHOW KATUTAA U
PEAAbHbIX I/IHBECTI/ILLI/II?I B OCHOBHOW KATIMTAA

,Z[eIc 2013 2434,3 (9 6)
qaeB 2014 639,0 ( 0,1) 97,4
Amp 2014 744,1 (-1,1)

CHpaBO‘-IHOI d)aRTI/I‘-IeCRI/Ie 3HAYEeHHUd 3a aHAJIOTUYHbIe

mecsiel 2012—2013 rr.

Aus 2013 498,3

Map 2013 751,2

Mait 2013 995,2 100,4

IIpumevanue. Pager mHBECTUITNI B OCHOBHOM KaITUTAJT
Ha wWHTepBase ¢ guBapsg 1999 r. mo cemrsiopp 2013 1.
SIBISIOTCS psAmavu tTuma DS.

Kax cirenyer us pesynabTaTtoB, IIpeACTABICHHBIX B mabsi. 2, CPeIHUN IPOrHO3UPYEMBIM IIPUPOCT
00BbEMOB MECAYHOI'0 TOBApoobopora B mepuox ¢ gexadps 2013 r. mo mait 2014 r. 110 OTHOIIEHUIO K
arasormaHomy nepumoay 2012—2013 rr. cocTaBisgeT okoJio 8,2%.

CpenHuil mPOrHO3UPYEMBIH IIPHUPOCT MECIYHOTO PeasibHOT0 TOBAPO00OpOTa B IIEPHOJ C JAeKabps
2013 r. mo ma#t 2014 1. 110 OTHOIIIEHUIO K COOTBETCTBYIOIIeMy nepuoay 2012—2013 rr. coctaBiset 3,3%.

B romoBom mcumciieHMH MPOTHO3UPYEMBIH TPUPOCT HOMUHAJIBHOTO ITOKA3aTesI POSHUYHOTO
ToBapoobopora B 2013 r. cocrasur 10%, peasbHOro IIOKA3aTessI PO3SHHUYHOTO TOBapoobOpOT—

3,6%.

WHBECTULLUM B OCHOBHOM KATMUTAA

B mabn. 3 npedcmassienvl pe3yibmamot pac4emos npocHO3UPYeMblX 3HAUeHUT UHBECMULULL 8
0CHOB8HOU KanumaJs 8 dexadpe 2013 2. — mae 2014 2. IIpoerosbt cmpouiico Ha 0cHo8e mooesieli 8pe-
MEHHbLX PA008 no darrnbim Poccmama 3a nepuoo ¢ ansaps 1999 2. no cenmabps 2013 2.

PesynbraTel, mpencraBiaeHHbIe B mabsi. 3, TIOKA3BIBAIOT, UTO CPEIHUN IIPOTHOIUPYEMBIH TPUPOCT
MHBECTUIINH B TTepro/ ¢ mexadps 2013 1. mo mait 2014 1. 1o OTHOIIIEHUIO K COOTBETCTBYOIIEMY TI€PH-

omy 2012—2013 rr. cocTtaBisgeT okoJo 1,5%.

CpenHee mporHosupyemoe IajeHre peajJbHbIX HHBECTUIINN B ITepuos ¢ Jexadpsa 2013 r. mo mait
2014 r. 110 OTHOIIIEHUIO K aHAJIoTHYHOMY mepuoyy 2012—2013 rr. cocraBiser 2,1%.

TomoBoit mpupoCcT HOMUHAJIBLHOTO MOKA3aTeIsd MHBECTHUIINHI B OCHOBHOM KanuTaj B 2013 r. cocra-
BUT 9,6%, maJieHne IIoKa3aTelIsd peabHBIX MHBECTHIINHN B OCHOBHOM KamuTtas — 0,9%.



MOAEAbHbIE PACYHETbI KPATKOCPOYHbIX MPOrHO308B...

BHELUHETOPITOBbIE MOKA3ATEAU

Modenivrble pacuembt NPOSHO3HLLX 3HAUEHUL 06BeM08 dIKchopma, skcnopma 8 cmparst 6he CHI,
umnopma u umnopma u3 cmpan e CHI nosyuerst ha ocHose mooesieli 8pemeHHblLX PL008 U CMPYK-
MYyPHbLX MO0, OUEHEHHBLX HA MECAUHDLX OQHHbLX HQ UHMep8aJie ¢ cenmsabpsa 1998 e. no okmabps
2013 e. no daunvim L[B PD!. Pezynomamuol pacuemos npedcmassienvt 6 mabi. 4.

Cpenuuii IIpOrHo3upyEeMBIi IIPUPOCT dKCIIOPTA, UMIopTa, akcrnopra BHe CHI' 1 mmmopra us crpan
Bue CHI' 3a mexa6pp 2013 r. — mait 2014 r. 110 OTHOIIIEHUIO K aHaJIOruuyHoMY Itepuoay 2012—2013 rr.
cocraBur 6,2%, 9,6%, 4,7% u 14,1% coorBercrBerHO. Cpe HUI IIPOrHO3UPYEMBIN 00HEM CaJIBI0 TOP-
roBoro baJiaHca co BceMu cTpaHaMmu 3a gexadbpb 2013 r. —mait 2014 r. coctaBut 93,9 MJIpA TOJLIL., UTO
coOTBeTCTBYeT yBeandeHwuio Ha 0,4% 110 OTHOIIIEHUIO K COOTBETCTBYoIeMy mepuoay 2012/2013 rr. B
IIeJIOM CpeIHUH IIPOrHO3UPYEMBIHM pa3Mep CcaIbIo TOPToBOro basiamca co BceMu crpanamu 3a 2013 1.
cocTaBUT 177,6 MIpA TOJJI., YTO COOTBETCTBYET COKpAaIeHnio Ha 7,6% 1o oTHOIeHno0 K 2012 1.

Tabamua 4
PE3YABTATbI PACYETOB NMPOMHO3HbIX 3HAYEHWM OB bEMOB BHELLIHETOPTOBOIrO OBOPOTA
CO CTPAHAMW BHE CHr

Hex 2013 45 3 46 9 1,2 31,8 100 40,5 39,9 101 8,3 28, 7 105

Qe 2014 46,3 47,7 111 114 29,5 28,0 111 106 37,3 39,9 104 111 271 252 119 111

Amp 2014 47,1 46,4 104 31,6 31,7 105 9,2 39,6 104 28,8 29,0 112

CrpaBouHO: haKkTHYeCcKre 3HAUEHUS 3a COOTBETCTBYIoMTHe Mecssl 2012—2013 rr. (Mutps K0J1T.)

Map 2013
Mait 2013 41,0 26,4 35,4 22,6

[Ipumeuanue. Ha narepsase ¢ sasaps 1999 r. mo okTsa6ps 2013 1. psIb! 9KCIIOPTA, UMIIOPTA, 9KCIIOPTA B CTPAHBI BHE
CHT u nmmopra u3 crpan Bae CHI unenTHdUIIMPOBAHEI KAK PSIBI CTAITHOHAPHBIE B TIEPBBIX PA3HOCTSIX. Bo Beex ciayuyasx
B CITEIIUURATINIO MOJIeJIeil OBLJIM BRJIIOYEHBI CE30HHBIE KOMIIOHEHTHI.

ANHAMMUKA LLEH

NHunexc noTpedUTEIbCKUX I€H U UHIEKCHI IleH ITPOU3BOUTE e

B oanrnom pazoenie npedcmassiernbt pacuemol RPOSHO3HbIX 3HAYEHUL UHOeKCa NOMmpedumebCKux
UeH U UHOeKCco8 ueH npouszsooumenell (KaKk 8 uesiom No NPOMbLUICHHOCMU, MAK U N0 HEeKOMmo-
poim ee sudam desmenivHocmu no kaaccugpurayuu OKB3J]), nonyuernnvie na ocHoge modesell pe-

1 Jlanmusrie o BHeITHETOProoMy 06opoty paccunransl [[b PO B coorBeTCTBHE ¢ METOMOJIOTHEH COCTABIEHUS IIJTATEKHO-

ro 6asamca B 1ieHax crpausl axcroprepa (POB) B mutpy mosr. CIITA.
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MeHHbLX 008, OUeHeHHbLx no 0aHHbim Poccmama na unmepsasie ¢ anseaps 1999 e. no cenmsbpw
2013 2. B mabn. 5 npusedervt pe3yibmamot MOOCJIbHHLY PACUEMO08 NPOSHO3HbLX 3HAYEHUL 8 OeKab-
pe 2013 e. — mae 2014 . no ARIMA-mo0ensam, cmpyxmyprbvim mooensm (SM) u modenam, nocmpo-
EeHHbLM C UCNOJIb308AHUEM KOHBIORKMYPHBbLX onpocos (KO).

_ Tabamua 5
PE3YABTATbHI PACHETOB MNMPOITHO3HbIX 3HAYEHMIN MHAEKCOB LLEH

[Tporuozesie 3HaveHus (B % K IIPEIBIIYIIEMY MECSILY)

Ams.14 101,1 100,5 101,0 101,3 102,3 100,3 102,5 100,8 100,5 100,4 100,3 102,5 100,3 101,9 100,6 101,5

Map.14 100,4 100,2 100,6 100,83 100,8 100,8 100,5 100,8 100,5 100,2 100,5 102,3 100,5 102,0 100,0 100,7

Mait 14 100,5 100,4 100,8 99,3 102,0 99,6 99,5 100,4 100,5 100,0 100,6 101,9 100,5 101,2 100,1 100,3

Jex.13 106,0 106,3 106,3 102,3 117,7 101,4 107,1 104,2 103,9 105,6 106,9 112,6 104,4 100,7 101,8 102,8

®es.14 101,6 100,9 102,2 102,7 104,5 101,1 109,2 101,4 101,0 101,1 100,9 105,1 100,7 104,5 101,0 101,9

Amp.14 102,4 101,3 103,1 102,1 106,1 102,0 109,0 103,2 102,1 102,1 102,0 109,8 101,7 107,8 101,0 102,8

CrpaBouHo: harkTrUecKre SHAYEHST 3a aHAJIOrugHbIe repuoer 20122013 rr. (8 % k gexabpro 2011/2012 rr.)

AnB.13 101,0 9,6 99,9 99,56 994 100,3 100,5 100,6 99,3 96,6 99,7 99,8 100,3 100,0

Map.13 101,9 100,9 103,8 99,8 101,0 100,1 101,4 101,9 100,2 97,7 101,1 99,7 100,6 99,4

Maiz 13 103,1 98,7 95,9 99,5 99,8 100,5 102,0 102,7 101,9 954 100,8 98,6 100,7 99,6

IIpumeuanue. Ha uarepsase ¢ suaBaps 1999 r. mo centsiops 2013 1. psif IMEITHOTO WHIEKCA II€H IPOU3BOIUATENIEH
MPOMBIIILJIEHHBIX TOBAPOB B IIPOW3BOJCTBE MAIIWH U 000OPYAOBAHWSA WIEHTUQUIIMPOBAH KAK IMIPOIECC, SBJISIOIIUMCS
CTAITMOHAPHBIM OKOJIO TPEH/A C JIBYMS 9HIOT€HHBIM CTPYKTYPHBIMH CIBUTAMU. PSIIbI OCTAIBHBIX IIEITHBIX WHIEKCOB IIeH
SBJIAIOTCSA CTAITMOHAPHBIMU B YPOBHAX.

IIporuosupyemMbIil cpeTHEMECTUHBIN ITPUPOCT UHIEKCA ITOTPEOUTEeTBCKUX TIeH B Jexadpe 2013 r. —
mae 2014 r. coctaBut 0,4%. [IpupocT 11eH ITPor3BOAUTE I ITPOMBIIIIIIEHHBIX TOBAPOB 34 YKA3AHHBIN
epuo/I IIporHo3upyeTcsa B cpeareM Ha ypoBHe 0,5% B Mecsl. ['o10Bo# mpupocT wHIEKCA TTOTPeOH-
TeJIbCKUX IIeH B CPeJHEM I10 JBYM MOJIeJISIM COCTaBUT 6,2%. AHAJIOIMYHBIN TOKA3aTeIb JIJIs HHIEeK-
ca IIeH IIPOM3BOIUTEJIEN ITPOTHO3UpPYyeTC Ha ypoBHE 4,3%.

1 CrpyKTypHBIE MOJIEJIH OIEHUBAJIMCH HA HHTEepPBaJie ¢ OKT0ps 1998 r.
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Jliisa nanexcos 1en npoussogutesieit OKBOJ] ¢ mexabps 2013 r. mo mait 2014 1. IpOrHO3UPYIOTCS
CJIeAYIONINE CPeIHNe TeMIIBI pocTa B Mecair: 1,5% — B qobbrue 1moJiesHbIX HcKommaeMserx, 0,2% — B 00-
pabaThIBAOIINX IPOU3BOICTBAX, 1,3% — B IPOM3BOJICTBE U PACIIPEIe/IeHUH dJIEKTPOIHEPIuH, Ira3a 1
BoabI, 0,7% — B IpOM3BOICTBE IUIIEBBIX MPOAYKTOB, 0,4% — B TEKCTUJILHOM U ITBEHHOM ITPOM3BO/I-
crBe, 0,4% — B 00paboTKe IpeBecHHLI 1 IIPOU3BOIACTBE U3meani u3 gepesa, 0,6% — B IIeJIJII0JIO3HO-
OyMasKHOM IIPOM3BOACTBE, 2,2% — B IIPOM3BOJICTBE KOKCA M HeQPTeIpoayKToB, 0,4% — B XUMHYECKOM
IPOU3BOJICTBE, 1,6% —B MeTaJIIyprudeckoM ITPOU3BOJICTBE U IIPOU3BO/ICTBE TOTOBBIX METAIJINIECKUX
uagenuii, 0,2% — B IIpOM3BOACTBE MAIIKUH U 0bopymoBauus u 0,6% — B IIPOM3BOACTBE TPAHCIOPTHBIX
cpencTB U 000PYIOBAHU.

TomoBoii mpupoCcT MHIEKCOB IeH IIPOM3BOIUTENICH 110 BUAAM dKOHOMHYECKON NeaATeILHOCTH CO-
craBuT B cpemuem 5,8%. ITo mwroram 2013 r. MaKCUMAaJIBHBIN TOA0BOM IIPUPOCT IIPOTHOSUPYETCS B JI0-
OBIUe TT0JIE3HBIX UCKOTaeMbIX — 17,7%, munumasbubiit (0,7%) — B MeTAJIIyprudeckoM IIPOU3BOICTBE
¥ IIPOU3BOJICTBE TOTOBBIX METAIJINYECKUX U3IEJIUH.

Tabamua 6
HuHamMuka CrOUMOCTA MUHUMAJIBHOTO MPOrHO3 CTOMMOCTU MUHMMAABHOTIO HABEOPA
Ha0Opa NPOAYKTOB IUTAHUA NPOAYKTOB NMUTAHNA (HA OAHOTO YHEAOBEKA B
B oarnnom pasodenie npedcmassierbl pe3yJib- MECHLL)
mambvl pacwemo8 NpPOSHO3UPYEMbLX 3Haue- TIporaosupyemere snauenus mo ARIMA-momenu, pyo.
HUll CMOUMOCMU MUHUMQIbHO20 Habopa  Hexadps 2013 2783,3
npodykmoe numanus é dexabpe 2013 o. —  HHBape 2014 2802,1
®espass 2014 2812,3
mae 2014 2. [Ipoerosvbr cmpousiucy Ha 0CHO8e
9 9 P Mapr 2014 2844,3
6PEMERHbLX PAO0S 1O danHblm Poccmama a0 o 4 2905.2
nepuod c aneaps 2000 2. no cenmsabps 2013 2. Wiaw90i4 2970.7
Pesyﬂbmambt paciemos npeacma&ﬂeiﬂ)t 8 CrpaBouHo: (hakTUUECKUE 3HAYEHUS 38 AHAJIOTUIHbIE
mabs. 6. mecsitpr 2012-2013 rr., Mitps pyo.
Jlexabps 2012 2608,9
Kax Bugmo 3 mabs. 6, IpOTHO3IUPYETCS Ausaps 2013 25622
A - 0 1P by Despams 2013 2693,3
POCT CTOMMOCTH MHUHHUMAJILHOTO HAbOpa mpo- Mapr 2013 2716.1
AYKTOB IIUTAHUA II0 CPAaBHEHHIO C COOTBET- Ampens 2013 2773,0
CTBYIOIIIMM ypOBHeM mpounuioro roga. Ilpm  Mai 2013 2878,2
9TOM CpedHss TPOTrHO3upyeMasi CTOMMOCTH IIporrosupyemslii IPUPOCT K COOTBETCTBYIOMIEMY MECSILY
0,
MHUHHUMAaJBHOTO HAbopa IPOAYKTOB IUTAHUSI Texabps 2013 I —— g’ 5
exabpb s
COCTaUBJIHeT oxos0 2853,0 py0. IIpormosupy- STmBaps 2014 5.3
eMbIil IIPHPOCT CTOMMOCTH MUHHUMAJBHOTO  (egpans 2014 44
Habopa IPOJYKTOB IHTAaHHUA COCTABJIAET B  Mapr 2014 4,7
cpenHeM oko0JIO 4,8% 10 cCpaBHEHUIO C YPOB-  Amperns 2014 4,8
HEeM aHAaJIOTHYHOIr0 MePHUoa IIPoIoro roga.  Maii 2014 3,2

FO,D,'OBOI:I IITPHUPOCT CTOMMOCTH MHHHNMAJIBHOT'O
IIpumeuanue. Psg crommocT MHHUMAJIBLHOTO Habopa

Habopa IpoaykToB nuTaHua B 2013 . cocTa- IPOayKTOB Ha nHTepBae ¢ saeapa 2000 r. mo ceHTsa6ps 2013 T
BUT 6,7%. SIBJISIETCS CTAITMOHAPHBIM B IIEPBBIX PA3HOCTAX.

Nunexcrsl TPAaHCOOPTHBIX TAPU(POB HA IPY30BLIE MEPEBO3KU

B oanrnom pazodenie npedcmagiensbl pacuemst NPOSHO3HbLX 3HAUEHUL UHOeKCO8 LeH MPAHCNOPM -
HbLX Mapughos Ha 2py308ble Nepeso3KU’, noJyueHHble HQ 0CHO8e MOo0esiell 8peMeHHbLX PA008, OlUeHeH-
HbLx no oarnvim Pocemama na unmepsagie ¢ cenmabpa 1998 2. no cenmsabpes 2013 2. B mabn. 7 npu-

1 B BrosutereHne paccMOTpeHBI CBOIHBIN MHIEKC TPAHCIIOPTHBIX TAPUQOB HA TPY30BHIE IIEPEBO3KN M WHIIEKC TPAHCIIOPT-
HBIX TapU(OB Ha IPy30BbIe IIEPEBO3KU ABTOMOOUILHBIM TPAHCIIOPTOM, 4 TAKIKe UHIEKC TapudOoB Ha TPYOOIIPOBOIHBIN
Tparcnopt. CBOAHBIN WHIEKC TPAHCIOPTHBIX TapHU(OB HA TPY30BHIE ITEPEBO3KU PACCUUTHIBAETCS HA OCHOBE MHIIEKCOB
TapudOB HA TPY30BHIE IIEPEBO3KU OTICILHBIMHU BUAAMU TPAHCIIOPTA: $KEJIE3HOI0POKHBIM, TPYOOIIPOBOIHBIM, MOPCKIM,
BHYTPEHHHUM BOJHBIM, ABTOMOOMJILHBIM U BO3IyIIHBIM (GoJiee moapobHo cm., Hanpumep: [envt 8 Poccuu. Ogpuyuanvroe

uzoarnue I'ockomemama PD, 1998).
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8e0eHbL Pe3yJIbmambl MOOCTbHBLX PACUEIN08 NPOSHO3HLLX 3HAUEHUTL 8 Oekabpe 2013 . — mae 2014 e.
Ommemum, wmo HeKomopbvie U3 Paccmampusaemovlx nokazamesneil (Hanpumep, uHoeKc mapugos
Ha mpy6onposooHbLIL MPAHCNOPM) ABJAIOMCL PEYUDYEMbIMU, 8 CUJLY Ue20 UX N08eOeHUe 8eCbMa
CJLOHCHO ORUCAMD MOOCSIAMU BPEMEHHbIX P008. B pezynivmame, nonyuaemovie 6yoyuiue 3Ha4eHUs
MO2YM CUTILHO OMJUUAMBCS O PEAJIbHBIX 8 CAYUAAX UeHMPASIUZ08AHH020 YEeUuUeHUss mapugos
Ha urmepgasie NPO2HO3UPOBAHUA UL NPU OMCYMCMEUU MAK08020 HA NPOSHOIUDYEMOM yuacmKe
npu ysenuveHuu HaKaHyHe.

Tabauua 7
PE3YABLTATbl PACYETOB NMPOMHO3HbIX 3HAYEHUM MHAEKCOB TPAHCIOPTHbIX TAPMPOB

ITporuosusie sHauerus mo ARIMA-mopnessam (B % K IpeIIecTBYIONIEMY MeCSILY)

Ausaps 2014 105,3 101,7 97,0

Mapt 2014 99,6

Mait 2014 99,8 99,9 29Y(

Hexrabps 2013 107,4 103,0 102,1

Despasts 2014 105,2 101,6 96,6

Amnpess 2014 108,8 101,4 108,0

CrpaBouHo: (pakTUUECKHE 3HAYEHUS 34 aHAJIOrUYHbIN mepuos 2012—2013 rr. (B % K IpeaslayIneMy MecsILy)

Ausaps 2013 101,7 101,2 97,9

MapT 2013 100,1 100,1 100,0

Maiz 2013 100,3 100,5 100

IMpumeuanue. Ha unrepsase c cenrssops 1998 r. mo cenrssops 2013 1. psag wHgeKca TapudOB HA IPY30BbIe IIEPEBO3KU
aBTOMOOMJIBHBIM TPAHCIIOPTOM OBLIT HWIEHTH(UITIPOBAH KAK CTAITMOHAPHBIA PSAJ; OCTAJBHBIE PSAILI TAK Ke ObLIN
WIeHTUQUITUPOBAHBI KAK CTAIIMOHAPHBIE PSAJbI HA UHTepBaje ¢ ceHTsA0psa 1998 r. mo centsiopb 2013 r.; 1J1s BCeX PSIOB
HCIIOJIb30BAIUCH (DUKTUBHBIE IIepEMEHHEBIE JJIs yueTa 0c000 PEe3KUX BCILIIECKOB.

Ilo pesynbraTam mporuosa Ha gexabpb 2013 r. — mait 2014 1., 3a 6 paccMaTpPHUBaeMBIX MeECSIIEB
CBOJHBIN MHAEKC TPAHCIOPTHBIX TAPH(OB Ha TPY30BhIe MEPEBO3KHU OyaeT PacTH CO CpeaHeMecsd-
HbIM TeMmiioM 1,4%. B suBape u ampesne 2014 1. IiIaHUPYeTCS CE30HHBIN POCT MHAEKca HA 5,3 II.11. U
3,6 TI.II. COOTBETCTBEHHO. 1'0/T0BOH IPUPOCT CBOTHOTO MHEKCA TPAHCIIOPTHRIX TAPHU(OB HA TPY30BHIE
nepeBo3ku B 2013 r. cocraBurt 7,4%.

Nunekc TapudoB Ha IPY30BbIE IEPEBO3KU ABTOMOOMIBHBIM TPAHCIIOPTOM OY/IeT PACTH CO CpeIHe-
MecsuHbIM Temmom 0,2% B TedeHMe yKasaHHBIX 6 MecareB. B 2013 r. Tog0Boi IpUPOCT JAHHOTO
oKa3aTeJsiss COCTaBUT 3%.

Nunexc Taprudor Ha TPyOOIIPOBOIHEIN TPAHCIIOPT OYIET PACTU B TEUEHHE CIEAVIONINX 6 MeCsIieB
co cpemHemMecauHBIM TeMmiioMm 1,3%. B pesysbraTte 10m0BOI IPUPOCT MHAEKCA TapudoB Ha TPyOo-
mpoBogHbIH TpaHcopT B 2013 1. coctaBut 2,1%. B ampene 2014 1. miaiaHUpyeTCcs CE30HHBIH POCT
wHaexca Ha 12,2 ..

JluHaMuKa IeH Ha HEKOTOPbI€ BU/AbI CHIPhA HA MUPOBOM PbIHKE
B dannom pazodenie 8 mabs. 8 npeocmasiernvl paciemol CPeOHeMECAUHbLX 3HAUeHULL UeH Ha Heghmb
mapru Brent (donn. /6app.), anomurnuii (Oonn./m), 3om0mo (0osn. / yru.), meov (0011, / m) u HuKes b
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(Oonn./m) 8 dexabpe 2013 e. — mae 2014 e., noryuerkHble HQ 0CHOB8E HEJIUHEIHbLX MoOesiell 8PeMeH-
HbLX P008, oueHerHbix no 0arHbim MB® na unmepaanie ¢ anaaps 1980 e. no okmsabpy 2013 e.

3 Tabamua 8
PE3YABTATbHI PACHETOB MNMPOITHO3HbLIX 3HAYEHMM LLEH HA MPUPOAHBIE PECYPCHI

ITporrosusie saauenns mo ARIMA-momersam

Ausaps 2014 1324 7186 14552
Mapt 2014 116,59 1834 1332 7128 14720

Jlexabps 2013 -15,5

Despass 2014

Amnpeins 2014

CrpaBouHo: (paKTUUECKNE 3HAYEHUS 34 aHAJIOIrUIHbBIN mepuos 2012—2013 rr.

AmBaps 2013 112,93 2038 1671 8054 17494
Mapt 2013 109,24 1911 1593 7652 16732

IIpumeganue. Psawl 1ieH Ha HedTh, HUKEb, 30JI0TO, MeIb W AJIOMUHHUN Ha WHTepBasie ¢ saaps 1980 r. mo oKTs0pb
2013 r. saBasroresa psagamu tana DS.

Cpemuuii MporHO3UPyeMbIi YPOBEHD IIeH Ha He(Th cocTaBiisieT okoso 115,8 mosr./6app., 9To BhI-
1IIe COOTBETCTBYIOIINX MOKAa3aTeJeH MPOoIIJIoro roga B cpemauem Ha 6,5%. [lensr Ha amoMuHMII 11po-
THO3UPYIOTCS Ha YPOBHE 0K0J10 1833 10J11./T, a X cpelHee IMPOTHO3UPYEeMOoe MOHUKEHHNE COCTABIISET
TpuOIU3UTEIHHO 6% I10 CpaBHEHUIO C COOTBETCTBYIOIIIMM YPOBHEM ITPoILIoro roga. IIporaos 1men Ha
30510T0 cocraBiisieT okos0 1330 moswr./yHil. CpeaHre IpOrHO3UpPyeMble IIeHBI Ha MeIb COCTABJISIOT
0K0J10 7133 moJut./T, a Ha IeHBI HUKEeJb — 0K0J10 14685 mosui./T. CpegHee IIpOrHO3UPYEMOe TTOHUIKE-
HUe TIeH 10 CPAaBHEHUIO ¢ aHAJIOTUYHBIM YPOBHEM IIPOIIJIOTO TOAA COCTABJIAET: HA 30JI0TO — OKOJIO
15%, Ha Menab — okoJI0 7%, Ha HUKeJIb — 11%.

Ha xomerr 2013 r. mrerna Hedtrr Mmapku Brent mporaosupyetcs Ha yposae 112,4 most./6app. (romo-
BOe TIOBBINIIeHTE — 2,5%), amomuand — 1824 most./t (magerue — 12,6%), somora — 1323 most./yHiL,
(magmenwne — 21,7%), mengu — 7203 mosur./t (mamenme — 9,6%), Hukensa — 14747 teic. mosut./T (mame-
Hue — 15,5%).

AEHEXHbBIE NOKA3ATEAU

Byoywue snauernus denexcroti 6asvt (8 yarxom onpeodenienuu — HaauwHbie 0erveu u DOP) u deresrc-
noeo azpeeama M, 6 dexabpe 2013 . — mae 2014 2. nosLyuernst Ha 0CHOSe MoOesell PeMeHHbLX P00
coomeemcemaynuux noxkazamenet, paccuumoiteaemwvix I[B PD!, na unmepsasie ¢ oxmsbps 1998 e.
no cenmsabpey 2013 2. B mabn. 9 npusodsamcs pe3ysibmambst pacuemos npocHO3HbLX 3HAUeHUT U
parkmuueckue 3HAQUEHUS IMUX NOKa3amesiell 3a AHAI02UUHbLI nepuod npeduiecmaynuyeco 200q.

1 ,HaHHHe 3a OHpe,E[eJIeHHLIfI MeCHALL IIPUBOOATCA B COOTBETCTBHUU C MeTO,[[OJIOI‘PIefI ]_[B P® o cocrostamio HA HAYAJIO CiTe-

AYIOIIIero Mmecdiia.
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Heobxo0umo ommemumo, wmo 6 cusry moao, umo 0eHexcHas 6a3a A8719emcs 00HUM U3 UHCMPYMeH-
mos nonumurxu L[B PD, ee npo2Ho3blL Ha 0CHO8e Mo0eiell 8PeMeHHbLY PLO008 8 00CMAMOYHOL cmene-
HU YCIO8HDLL, MAK KAk 0yoyuwue 3HaueHus OQHH020 NOKA3AMeJis ONPeoesiAlomcs 6 3HAUUMEeSIbHOLL
cmeneHu He 8HympeHHuMU ceolicmaamu paoa, a peuerusmu I[I5 PD.

3 Tabamua 9
MPOMHO3 AEHEXHOIO ATPETATA M, M AEHEXXHOM BA3bI

Jexabps 2013 8382 5,0 30136 3,3

®DeBpass 2014 8353 30685

Armperns 2014 8551 31245

CrpaBouHo: hakTUYeCKue 3HAUEHUS 3a COOTBETCTBYoIIMEe Mecsiibl 2012—2013 rr. (IprpocT K IpeabIyIeMy Mecsiry, %)

Amsaps 2013 -7,7 -2,4

Mapr 2013 0,0 1,1

Maiz 2013 -1,6 0,9

IIpumeuanue. Ha uarepsase ¢ oxrsadopsa 1998 r. mmo cerrsiops 2013 r. Bce BpeMeHHbBIe PSAIBI JEHEeKHBIX IOKa3aTeei
OBLITM OTHECEHBI K KJIACCY PSJIOB, SIBJISIONIUXCS CTAIIMOHAPHBIMU B TEPBBIX PA3HOCTSAX, C BBIPAMKEHHOM CE30HHOMN
KOMIIOHEHTOI.

B nexabpe 2013 r. — mae 2014 r. meHexHaa 0a3a U JeHeKHBIN MokasaTeab M, OyayT pacTu Ha
paccMaTpuBaeMoOM MHTepBaJie BpeMeHHU cO cpeaHeMecTYHbIMU Temmiamu 1,2% u 1,3% cooTBeTCTBEH-
HO. B mexabpe 2013 r. miraHupyeTcss Ce30HHBIN POCT JeHEKHON 0a3sl Ha 5%, JTeHeKHOro arperara
M, — na 3,3%. 'omoBoii mpupocT geHexHoi 6a3bl B 2013 I. cOCTABUT II0 IPOTHO3aM 5,3%, II0Ka3aTe-
g M, — 10%.

MEXAYHAPOAHDIE PE3EPBbI

B dannom pasodenie npedcmassienvl pe3yibmamst CMAmMUCmMuU4ecKkoll oueHKu 6y0yu,ux 3HaueHutl
MeAHCOYHAPOOHBLX pe3eps8os PD!, nosyuenHvie Ucx00s U3 OUeHKU MO0 8PeMEHH020 PA0Q Mexcoy-
HapoOHbLX pe3epsos, no oarHvim IIB PO, na unmepsasnie ¢ okmsabps 1998 . no okmsabps 2013 e.
Jlanunbili nokazamenv npoeHo3upyemcs 6e3 yuema COKPAWEHUs Pe3epeos 3a cuem No2auleHUS
8HeULHe20 00J12Q, 8 CUJLY 4e20 3HAUeHUSL 006eM08 MeHCOYHAPOOHbLX Pe3ep808 O MeCAles, 8 KOmo-
Ppole nPou3800AMCEsL 8bLNJIAMbL NO 8HEeWHEMY 0012y, MO2YM 0KA3AMbCA 3a8bleHHbiMU (1ubo, 8 NPO-
MUBHOM CJLYHAe, 3AHUNCCHHbIMU) NO CPABHEHUIO ¢ PAKMUUECKUMU.

Ilo pesymbratam mporuosa, B mexadpe 2013 r. — mae 2014 1. MesKIyHAPOIHBIE PE3ePBHI OYAYT
pactu co cpequemecaunbiM Temiiom 0,8%. ['omoBoe mameHre MesKIyHAPOIHBIX pe3epBoB B 2013 T.
IporHo3upyercsa Ha ypoBHe 1,4%.

Tabaumua 10
MPOMHO3 MEXAYHAPOAHBLIX (3SOAOTOBAAKOTHbBIX) PESEPBOB

530,2 0,2

Jlexabps 2013

1 ,[[aHHI:Ie 110 O6’beMy MEXIOYHAPOIHBIX PEe3€PBOB IIPEACTaBJICHEI II0 COCTOAHUIO HA IIepBOe YKCJIO CJIeayIero Mmecdiia.
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OkoHYaHue TabamLbl 10

®espans 2014 536,8 1,2

Armpesns 2014 550,6 1,0

CrupaBouHO: (haKkTUUECKHe 3HAYCHUS 34 aHAJIOruYHbIA mrepuoxs 2012—-2013 rr.

AmBaps 2013 532,2 -1,0

MapT 2013 527,7 0,3

Mait 2013 518,4 -2,7

IIpumeyanue. Ha unrepsase ¢ oxrsabps 1998 r. mo okrsiops 2013 1. psg MesrayHApPOIHBIX pe3epBoB PD OvLI
UIeHTUQUITIPOBAH KaK CTAIIMOHAPHBIN B PA3HOCTSX P/,

BAAIOTHbLIE KYPCbI

Mooenvrvie pacuembt 6y0yuLux 3HaveHull 8a0mMHbLX Kypcos (pybnet 3a donnap CIIIA u donna-
pos CIIIA 3a e6po) nosyuerbr ucxo0s u3 oueHoK mooesiell pemenHbix psaoos (ARIMA) u cmpykmyp-
Howx modeneil (SM) coomeemcemeyrwux nokazameneil, ycmanasausaemovix [IB PO no cocmosanuio
HQ NOCJIeOHUTE OeHb MECAUQ, 30 Nepuod ¢ okmabpsa 1998 2. no noabpov 2013 2. u 3a nepuoo ¢ AH8APA
1999 2. no noabpe 2013 2. coomeemcmaernno.

Buauenwne Kypca mosutapa CIIA k py06mo Ha paccMaTpuBaeMoM MHTepBaJie BpeMEHHU IIPOTHO3M-
pyercsi B CpeaHeM II0 IBYM MOJeJIAM paBHBIM 31 py0. 96 korr. 3a moswtap CHIA. ITporaosupyemoe Ha
rouerr 2013 r. sHavenwne mokasareist cocraBuT 31,97 pyoss sa gosutap CIIA. IIporaosupyemoe 3Ha-
yenne Kypca espo K mosuiapy CIIA B cpemrem cocrasut 1,37 mosun. CIIHA 3a onun eBpo. 3HaueHune
morasaresis Ha Kouelr 2013 r. Takske mporuosupyercs Ha yposae 1,37 mosur. CIIA 3a ogun eBpo.

Tabamua 11

MPOMHO3 KYPCOB RUR/USD M USD/EUR

Jexabps 2013 33,03 33,38
Despauts 2014 32,78 83,51

Ampess 2014 32,66 33,63 1,37

CupaBouno: pakTHUECKHe 3HAYCHNA 34 aHAJOIMMYHEIA mepuos 2012 r.

AuBaps 2013 30,03 1,35

Mapt 2013 31,08 1,28

Maiz 2013 31,08 1,30

IIpumeuanue. PaccmarpuBaeMble psilbl HA COOTBETCTBYIOIIMX WHTEPBAJaX OBLIM WIEHTU(QUIIMPOBAHBEI KAK
MHTErpUPOBAHHBIE IIEPBOT0 IIOPAAKA C CE30HHON COCTABJIAIOIIEH.

1 B Brosuterene ucmtonb3oBaus qauasie MBO 3a mepuop ¢ suBapsa 1999 r. mo cenrsiops 2013 r. [annbie 3a oxTssOpb u

HOs10pb 2013 I. B3ATHI ¢ caiiTa CTATUCTUKN 0OMEHHBIX KypcoB www.oanda.com.
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NMOKA3ATEAU YPOBHA XXU3HU HACEAEHUA

B oarnom paszdene (cm. mabn. 12) npedcmassiernvl pesyaibmamot pac4ema nPo2HO3HbLX 3HAYe-
HUL nokasameJieli peajibHol 3apabomHOLl NAmMbl, PeaibHbLX PACNOJIALACMbBLY OCHEHCHBbLX 00X0008
U PeasibHblX OeHeMCHbLX 00X0008!, NOJLYyUeHHble HA 0CHO8e Mooesiell 8PeMeHHbLX PA008 CO0maeem-
cmeywux nokazamesel, paccuumoieaemovlx Poccmamom u 83amuix Ha urmepsaJse ¢ AHEAPA
1999 2. no okmsabpe 2013 2. Jlanubie nokazamenu 8 HeKOMOpPOoll cmenexl 3a8UcCAm om ueHmpa-
JIU30BAHHBLX PeuleHUll 0 NOB8bLUEHUU 3apabomHOl naamov. pabomuukam 6100xcemHoi cephepsl, a
makoce om peuwleHull 0 NOBblUeHUU NeHCULl, CMUNeHOUll U Nocobull, 4¥mo 8HOCUM HeKOmopbvLe
UBMEHeHUS 8 OUHAMUKY paccmampusaemvplx nokazameneil. Kax cneocmeue, 6yoyujue 3aHauerHus
nokaszameJiell peasibHOl 3apabomHOLl Naambvl U PeAibHbLX PACNOJIA2ACMbBLY OCHEHCHBLX 00X0008
HacesleHUs, PACCUUMAHHbLE HA 0CHO8€e PA008, NOCJeOHUe HADJII00eHUA KOMOPDLLX CYUW,eCMEEeHHO 6bl-
we Ul Husxice npeovbloyuLlux u3-3a maKo20o no8blueHUS, MO2YM CUJIbHO OMJIUYAMbCA 0M Peaiu3y-
OULUXCA HQ NPAKmMUuKe.

PesynbraTel, ipeacTaBiieHHBIE B mabs. 12, TPOTHOSUPYIOT POCT BCEX TMOKA3aTesIed YPOBHS KH3-
HU HaceJieHHs. Tak, 0sKuIaeTcss CpeIHUM IPUPOCT PEaJILHBIX PACIOIaraeMbIX JeHEeKHBIX JT0X0I0B
Ha ypoBHE 5,1%, IpUpPOCT peasbHBIX JeHEKHBIX JOXOJ0B COCTABUT TaK:Ke mopsara 5,6% I1o cpas-
HEHHUI0 C COOTBETCTBYIOIIUM ITPOIIJIOTOIHUM YPOBHEM, ITPOTHO3UPYETCS IIPUPOCT PeasbHOM 3apa-
0oTHOM ITaTHI B pasmepe 6,3% o CpaBHEHUIO ¢ aHAJOTHYHBIM II€PHUOI0M IIPEIIIECTBYIOIIET0 Io/Ia.

IIo mroram 2013 r. MPOTHO3UPYEMBIH IIPUPOCT PEATBHBIX PACIIOJIATaeMBIX JeHEeKHBIX JOX0I0B CO-
craBuT 2,9%; peaJbHBIX JeHEKHBIX JOX0I0B — 3,1%, peaJbHOM HAYNCIeHHOM 3apab0THOMN ILIaThI —
5,9% 3a 12 mecs1ieB.

Tabamua 12
MPOMHO3 MOKA3ATEAEN YPOBHS XWM3HM HACEAEHMSA

ITporuosusie sHauerus mo ARIMA-mopnessm (B % K coorBercTByIOIMEeMy Mecsity 2012—2013 rr.)

Ausaps 2014 105,0 104,9 105,9

Qespan» 2014 1057 1055 1064

Mapr 2014 105,6 105,4 106,8

Ampers 2014 1060 1089 1072

Maiz 2014 106,4 106,4 107,6

e anamy epnory SOV 3wy

Jlexabps 2013 105,5 104,2 105,0
w07 1023 1054

®egpauts 2013 106,7 106,2 103,3

Mapr2013 100 U5 1051

Ampests 2013 108,1 108,0 108,5

IIpumeuanue. J[7a pacueroB MCIOIB30BAJINCH PSAIBI PACIIOJIATAEMBIX JIEHEKHBIX JOXO0J[0B, PEAIbHBIX JIEHEKHBIX
JI0XOJIOB U peaJIbHOU 3apaboTHOM IIaThl B 0asucHOU opMme (3a 6asucHBIN mepuoy ObLI HmpuHAT suaBapb 1999 r.). Ha
paccmaTpuBaeMoM WHTepBasie ¢ suBapa 1999 r. mo okTaAOps 2013 T. 9TH pAIBI OBLIM OTHECEHBI K KJIACCY IIPOIIECCOB,
SIBJISIOTIIMXCS CTAIIMOHAPHBIMU B PA3HOCTSX, C BRIPAYKEHHOM CE30HHON COCTABJIAOIIEH.

1 Peanvrvie 0enedicHbie 00X00bl — OTHOCUTEILHEIN ITOKA3aTeNIb, NCUMCICHHLIA IIyTeM [eJIeHUsa UHICKCA HOMUHAJILHOTO
paamepa (T.e. PaKTHIECKHU CJIOKHUBIIEIOCA B OTYETHOM IIEPHOJIe) JeHekHbIX qoxonoB HaceneHus Ha WIIL. Peasnbrbie
pacnosiazaemoie 0eredxcHvie 00X00bl — TEHeKHbIe JOXOAbI 32 BBIUETOM 00s13aTeIbHbIX ItaTeskeil u B3HocoB. (Cm.: «Poc-
cutickuti cmamucmuyeckuil exce200nux», Mocksa, Poccmam, 2004, cmp. 212).
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NOKA3ATEAU HUCAEHHOCTU 3AHATOIO B 9KOHOMMUKE HACEAEHUSA
N OBLLLEEN YUCAEHHOCTU BE3PABOTHbIX

Jlns pacuema 6yoyuwux 3HaueHUl nokazameiell YUCIeHHOCMU 3AHAMO020 8 IKOHOMUKE HACeTIeHUSL
u obuetl yucnernHocmu 6e3pabommbix bl UCNOJIL308AHBL MO0 8PEMEHHbLX PA00E, OUCHEHHbLE HA
unmepsaJie ¢ okmabps 1998 2. no cenmasabpev 2013 2. no mecaurnwvim oarrvim Pocemamal. [lokazamens
obwiell uucnenHocmu 6e3pabomHbLx PACCUUMbBLEACMC MAK}CE HA 0CHO8e MOOeJIel C UCNOJIb30BAHUCM
pe3yibmamos KOHsIOHKMYPHbLX 0npocos®. Ommemum, 4mo 803MONCHbLE JI02UUECKUEe PACXOHCOeHUS’
8 NPO2HO3axX 0buLell YUCJIeHHOCMU 3AHAMbBLX U 00Well uucaeHHocmu 6e3pabommblx, KOmopoie 6 CyM-
Mme 00J1#CHbL ObLMb PABHBL NOKA3AMEJI0 IKOHOMUYECK AKMUBHO20 HACEJIeHUS, MO2YM 603HUKAMb
8csie0cmaeue mozo, 4mo Kaxcoblli psao NPo2HO3UPYemcs 0moesibHo, G He KK PA3HOCMb Mexcoy Npo-
2HO3HBIMU 3HAYCHUAMU IKOHOMUUECKU AKMUBHO20 HACEJICHUS U OPY2UM NOKA3AMETIeM.

Tabamua 13
PE3YAbTATbl PACYETOB NMPOMHO3HbIX 3HAYEHUM MOKA3ATEAEM YACAEHHOCTM 3AHATOIO
B SKOHOMMKE HACEAEHUY M OBLLEM YACAEHHOCTM BE3PABOTHbIX

Jlexabps 2013 70,9 -0

®egpass 2014 70,6 -0,6 10,6 6,7 3,7

Ampess 2014 71,1 4,3 6,2 6,2

CrpaBouHo: (haKTUUECKUE 3HAYEHUS 34 aHAJIOTHIHbIe Teproasl 2012—2013 rr., MJIH Je.

Ausaps 2013 70,7 4.5
Mapr 2013 71,0 4,3
Maiz 2014 71,7 3,9

IIpumeuyanue. Ha unrepsase ¢ oxrsiopsa 1998 r. mo cenTsadps 2013 r. psajg mokasaTesis YUCIEHHOCTH 3aHSITOTO B
9KOHOMHUKE HACEJEHUs SIBJISETCA CJIYIAWHBIM IIPOIECCOM, CTAIMOHAPHBIM OKOJIO TPEeHJAa. Ps mokasartess o0miein
YHCIIEHHOCTU 6e3pabOTHBIX SIBJISETCS CAYYAHBIM IIPOIIECCOM, MHTETPUPOBAHHBIM IepBoro mopsara. O6a mokxasaTess
COJIepPIKAT Ce30HHYI0 KOMIIOHEHTY.

Corstacuo mporuosaMm 1o ARIMA mozesnam (em. mabn. 13), B mexadpe 2013 r. — mae 2014 r. cHu-
sKeHHe YHCJIEHHOCTH 3aHSTBHIX B OKOHOMHKE B cpemueM cocTaBuT 0,3% B MecsIl 110 OTHOIIEHHIO K
COOTBETCTBYIOIIEMY II€PHOJIY IIpeabiayinero roga. llporHosupyemoe Ha komerr 2013 r. sHaveHwne
IMOKAa3aTeJIsd YUCIIEHHOCTH 3aHSITOI0 B 9KOHOMUKE HaceseHus cocrasiseT 70,9 MIIH yeJt.

Cpenuuii pocT IokasaTesis o0IIeil YUCIIeHHOCTH 0e3pab0THBIX IIPOrHO3UPYETC Ha ypoBHE 5,1% B
MECSII II0 CPABHEHHIO C AaHAJOTHYHBIM IIEPHUOJIOM IIPOILIoro roga. Ilokaszaresns 001Ieil YMCJIeHHOCTH
Oe3paboTHBIX B KoHIE 2013 I'. HPOrHO3UPYeTCss PABHEIM 4,2 MJIH YeJl.

1 Ilorasarenb paccumTaH B COOTBETCTBUH ¢ Meromosorueit Meskmyrnapoauoit opranusarmu tpyaa (MOT) u npuBomurest
TI0 COCTOSTHUIO Ha KOHeIl MecsAlla.

2 Momess orieHeHa Ha uHTEpBase ¢ saBapsa 1999 r. mo cerTsaops 2013 1.

3 Hampumep, TakuM pacxoskIeHreM MOMKHO CIUTATEH OJHOBPEMEHHOE YMeHbIIIeHNe U YNCIEHHOCTH 3aHATOTO B 9KOHOMHU-
Ke HaceJIeHUsI U o0Iell YrcieHHOCTH 6e3paboTHRIX. XOTS OTMETHM, YTO B IPUHITUIIE TAKasl CUTYAIHs BO3MOMKHA IIPU

yYCJI0BHUH OOHOBPEMEHHOI'0 YMEHBIIIEeHU A YNCIIEHHOCTY SKOHOMUYECKU aKTHUBHOI'O HACeJICHUA.
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NMPUAOXEHMUE 2

I'padpuxu BpeMeHHBIX PASOB dKOHOMHYECKUX nmoxkasarenein PO:
daxTHYEeCKHEe U IPOrHO3HbIE 3HAYEHUA

Puc. Ta. MHAeKC npOMmbILLAEHHOrO Npou3BoACTBA Pocctata (ARIMA-moaeAs)
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Puc. 16. MHAEKC MPOMBbILLAEHHOIO MPom3BoACTBA HNY BLLS (ARIMA-mMOAEAb)
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MOAEAbHbIE PACYHETbI KPATKOCPOYHbIX MPOrHO308B...

Puc. 47. O6LLQas YUCAEHHOCTb 6€3PABOTHbIX (MAH YEA.)

7
A

6.5

Nial

SRS

ARROYAT

45 M - :”\'\

T
*

4 ad »

35

jan- apr- jul- okt- jan- apr- jul- oki- jan- apr- jul- okt- jan- apr- jul- okt- jan- apr-
20102010 20102010 2011 2011 2011 2011 20122012 2012 2012 2013 2013 2013 2013 2014 2014




