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B craTbe mpencraBieHB pacueThl 3HAYEHUI Pa3JIUYHBIX 9KOHOMUYECKUX HokKasartesieti Poccuiickoit
Deneparuu B staBape—uioHe 2014 1., IOCTPOEHHBIE Ha OCHOBE MOJIeJIe BpeMeHHBIX PSAI0B, pa3paboraH-
HBIX B pe3yJIbTaTe UCCIeN0BAHUMI, IPOBOSUMEIX B TeueHue nociaequux jger B UOII umenu E.T. Naiinapa’.
Vcmomb30BaHHbBIN METO IIPOTHO3UPOBAHNSA OTHOCUTCS K I'PYIIIe (DOPMAJIbHbLX WA CMAMUCMUYCCKUX
MeTo0B. HBIMU cji0BaMu, MOJIyUYeHHbIE 3HAYEHUS He SBJIAITCI BBIPAKEHUEM MHeH U WA IKCnepm-
HOIl OUeHKU TCCTIeIOBATEIS, a TIPEICTABJISAIT CO00M pacueTsl Oy IyIMUX 3HAYEHUH KOHKPETHOTO 9KOHO-
MHYECKOTO0 IOKAa3aTeJIsI, BBIITOJHEeHHbIE HA OCHOBE (DOPMAaJIbHBIX MOJeJiell BpeMeHHBIX psiioB ARIMA (p,
d, g) ¢ y4eToM CyIIIeCTBYIOIIEro TPEHIA 1, B HEKOTOPHIX CJIyJasix, ero sHaYUMBIX naMeHenuit. [Ipemcras-
JisseMble IPOTHO3bI UMEIOT MHEPIIMOHHBIN XapaKTep, ITOCKOJIBKY COOTBETCTBYIOIINE MOJIEIN YUUTHIBAIOT
JIUHAMHAKY JAHHBIX JO0 MOMEHTA OCTPOEHUS IPOTHO3a W 0COOEHHO CUJIBHO 3aBUCAT OT TEHIEHIIHH, Xa-
PaKTEepPHBIX JJIS BPEMEHHOI'0 PSAa B IIePUO0/] HEIIOCPEICTBEHHO IPEeIIIeCTBYIONINI NHTePBaJLy BpeMeHM,
IIJISI KOTOPOT'O CTPOMTCS IIPOrHO03. JlaHHBIe OIleHKN OyIyIInX 3HAYEHHUM dKOHOMHYECKHX II0KAa3aTesei
Poccuiicroit Memepariuu MOryT OBITH UCTIOJIB30BAHBI JJIS TIOAAEPKKN IPUHATHS PEITeHNH, KaCAIOIIIXCs
9KOHOMHUYECKOM IMOJIMTUKH, [IPU YCJIOBUH, YTO OOIIHMe TeHIeHITNH, HA0JII0JaeMble 10 MOMEHTA, B KOTOPBIH
CTPOUTCS IIPOTHO3 [IJI5T KAKI0I0 KOHKPETHOI'0 ITIOKA3aTe s, He U3MEHSTC, T.e. B OyayIeM He ITPOU30HAIeT
CEepPbE3HBIX IMOKOB WJIN U3MEHEHUS CJIOMKUBIITUXCS TOJITOCPOYHBIX TeHIEHITHAHN.

Hecmorps Ha HamYme 3HAYUTEILHOTO 00bEMA TAHHBIX, OTHOCSIIINXCS K IIePHUOAY 10 Kpuauca 1998 r.,
aHAJIM3 U IIOCTPOEHMEe MO esIel IJI IPOrHO3UPOBAHUS IIPOU3BOIUIIOCEH JIUIITHL HA BPEeMEHHOM HHTepPBaJIe
mocste aBrycra 1998 r. 910 00ycsI0BIIeHO pe3yabTaTaMu IPEIBIIYIIAX UCCIETOBAHUNZ, OMHUM U3 OCHOB-
HBIX BBIBOJOB KOTOPBIX SIBJISETCS TO, UTO yUeT JAHHBIX JOKPU3UCHOTO IIePHoIa B OOJIBIITMHCTBE CIyUaeB
yXyIIIaeT Ka4yecTBO IPoruo3os. K Tomy ke, B MaHHBIA MOMEHT IIPEICTABJISIETCS HEe KOPPEKTHBIM HCIIOJIb-
30BaHme elne 0osiee KOpoTKuX psamoB (mocie kpuarca 2008 r.), IOCKOJIBKY CTATHCTHYECKIE XapaKTepH-
CTHKH II0JIyYaeMbIX Ha TAKOM HeOOJIBIIIOM MHTEePBaJIe BPEeMEeHH MOeJIeH OKa3bIBAIOTCSI OUeHb HU3KUMU.

Orenra mMomesiedl pacCMaTPUBAEMBIX 9KOHOMHUUYECKNX II0Ka3aTesiedl IIPOBOIMJIACH II0 CTAHIAPTHBIM
METOIMKAM aHaJ1M3a BPeMeHHBIX psamoB. Ha mepBoM Iare aHaIMm3npoBaJINCh KOPPEJIOTPAMMEBI HCCJIe-
JIYEMBIX PSIIOB ¥ UX IEPBBIX PA3HOCTEH C IeJIbI0 OIIpeesIeHUs MaKCHMAaJJIbHOT0 KOJIMYeCTBa 3aIlas/bl-
BAIOIIUX 3HAYEHUM, KOTOPbIe HEeOOXOIMMO BKJIIOYATH B CHEITU(PUKAIIAI0 MOJEJH. 3aTeM, UCXO U3 pe-
3yJIbTATOB aHAJIM3a KOPPeJIorpaMM, BCe PSAObl TECTUPOBAJIMCH HA CJIa0yI0 CTAIIMOHAPHOCTH (MJIM CTa-
IIMOHAPHOCTH OKOJIO TpeHaa) npu momoinu Tecta Juxn—Dyiurepa. B HeKOTOPHIX ciIydasx IPOBOIUIIOCH
TECTUPOBAHNE PSI0B HA CTAIIMOHAPHOCTH OKOJIO CEIMEHTHPOBAHHOI'O TPEH[a IIPK IIOMOIIH TECTOB Ha
OHJIOTeHHBIe CTPYKTypHbIe casuru Ileppona miam 3usora—duaproca’.

1 Cwm., manpumep, IuroB P.M., IIpoosimresckuit C.M., Hocko B.I1., IOguu A.Jl. 9xoromempuueckuli ananus ounamuye-
CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUeckux nokazamesneti. M., UOIIII, 2001; P.M. Duros, B.II. Hocko, A.Jl. I0auH,
II.A. Kagounuros, C.C. ITomomaperro. IIpobriemvt npocHo3Upo8aHUL HEKOMOPLLX MAKPOIKOHOMUUECKUX NOKa3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, I1. Kagounukos, C. [lonomapeHko. AHa/iu3 npo2Ho3HbLX C80LICME CMPYK-
MypHbLX Mooesiell U mooesietl ¢ 8KJLIOUeHUeM Pe3yibmamos onpocos npeonpusmuti. M., UOIIII, 2003; Typyrmesa M.IO.,
Kubnuukas T.P. Kauecmeerntoie ceoticmea pasiuiHbix n00x0008 K NPO2HO3UPOBAHUIO COUUAIbHO-IKOHOMULECKUX NO-
rkazameseii P@. M.: UOIIII, 2010, Hayunsie 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.
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IToce pasmenenusi psioB Ha cabo cTarMOHAPHBIE, CTAIIMOHAPHBIE OKOJIO TPEH[IA, CTAIMOHAPHBIE
OKOJIO TPEHIA CO CTPYKTYPHBIM COBHUIOM JIMOO CTAI[MOHAPHBIE B PA3HOCTAX JJIA KAKIOI0 M3 HUX ObI-
JIV OIIeHEeHBI COOTBETCTBYIOIIME €TI0 THUITY MOjesu (B YPOBHSAX, a eCJId Heo0X0IUMO, TO U C BRJIIOUYEHUEM
TpeHIa Jub0 CerMeHTHPOBAHHOI0 TPEH 14, JIM00 B pasHocTsax). Ha ocHoBe mHMOPMAITHOHHBIX KPUTEPHEB
Axawuke u llIBapiia, a Takske CBOMCTB OCTATKOB MojIeJiel (0TCYTCTBHE aBTOKOPPEIUPOBAHHOCTH, TOMOCKE-
IaCTUYHOCTh, HOPMAJILHOCTD) M KaYeCTBA PETPOIIPOIHO30B, IIOJIYUYEHHBIX 110 9TUM MOIEJISIM, BEIOMpaJIach
Jgyurnasi. PacdeTsr MporHO3HBIX 3HAYEHUH IPOBOJUINCE 110 JIYUIITedl MOAE/IN, IIOCTPOEHHOM! /I KAKI0r0
9KOHOMMYECKOTO ITOKA3ATeJIs.

Kpome Toro, B pabore Ha ocuoBe paspaboranusix B MOII mmenn E.T. Naiimapa momeseir npemcras-
JIEHBI pacdeTsl OyayIux sHavueHui Mecadubix moxasaresnein MIII, oobemoB mmmopra ua Bcex cTpaH u
9KCITOPTa BO BCE CTPAHBI HAa OCHOBE CTPYKTYpHBIX Mojeseil (SM). [Iporaosubrie sHaveHUs, I0JIyIeHHEBIE
HA OCHOBE CTPYKTYPHBIX MOJIeJIel, B psile CJIy4aeB, MOI'YT JaBaTh JIYUIIHE Pe3yJIbTaThl 110 CPABHEHMIO
¢ ARIMA-MoeisiMu, ITIOCKOJIBKY IIPU HX IIOCTPOEHHUM KCIIOJIb3YETCS JOIIOJHUTEIbHAS UHQOPMAIIHII O
ITUHAMHAKE 9K30IMeHHBIX IepeMeHHbIX. [[oMIMO 9TOT0 BR/IIOUEHHE CTPYKTYPHBIX IIPOTHO30B B IIOCTPOEHIE
YCPeIHEHHBIX ITPOTHO30B (T.e. MPOTHO30B, MOJIYYEHHBIX KaK Cpe/iHee 3HAUYEHUE 110 HECKOJBbKHUM MOJIe-
JISIM) MOSKET CIIOCOOCTBOBATEH YTOUHEHHIO IIPOTHO3HBIX 3HAUSHMIM.

[Ipu momempoBaHUY JUHAMUKN UHIEKCA TOTPEOUTEIbCKHUX IIeH UCII0JIb30BAJINCH TEOPETHIECKIE TH-
IOTEe3BI, BEITEKAIINE U3 JeHEeKHOM TeopruH. B KauecTBe OOBACHSIOIINX II€PEMEHHBIX ITPUMEHSJINCD:
IpeJIosKeHre JTeHer, 00beM BBIIIYCKa, JUHAMHKA HOMUHAJIBHOTO OOMEHHOTO Kypca PyOJIa K J0JIapy,
XapaKTepU3yoInas ITHHAMUKY aJIbTePHATHBHON CTOMMOCTH XpaHeHUsa JeHer. Takske B MOJIeJsIb IJIs UH-
JleKca IMOTPeOUTEIbCKUX TIeH BKJII0YAJICST UHIEKC IIeH B 9JIEKTPOIHEPTEeTHEKE, T.K. 9TOT II0KA3aTesb B 3HA-
YUTEJIbHOM CTeIIeH! OIpeIessieT JTUHAMUKY 3aTPaT IIPOU3BOTUTEIeH.

B kadvecrBe 0CHOBHOIO MOKAa3aTEJIsT, KOTOPHIM MOKET OKA3bIBAThH BJIMSHUE Ha BEJIMUMHY SKCIIOPTA U
MIMIIOPTA, CJIeIyeT OTMETUTh peasIbHbIA 00OMEHHBIM KypC, H3MEeHeHNe KOTOPOro IPUBOIUT K H3MEHEHUIO
OTHOCUTEJIBHON CTOMMOCTH OT€UECTBEHHBIX M MMIIOPTHBIX TOBAPOB. OIHAKO B 9KOHOMETPUYECKUX MOJIe-
JIAX ero BJIMSIHHE OKa3bIBaeTcsA HesHaunmMbIM. Hawmbosiee cyIecTBeHHBIMU (DAKTOPAMU, OIIPe e IAIOIIH-
MU JUHAMUKY 9KCIIOPTA, SIBJISIOTCA MUPOBBIE IIE€HBI Ha dKCIOPTUPYEMbBIE PECYPCHI, B 0COOEHHOCTH I[€HbI
Ha HedTh: MOBBIIIEHNE IIeHb IPUBOAUT K YBEJIWYEHUIO 9KCIIOPTA ToBapa. B kavecTBe XapaKTepUCTH-
KM OTHOCHUTEJIPHOU KOHKYPEHTOCIIOCOOHOCTH POCCHUUCKUX TOBAPOB HCIIOJIb3yeTCsl YPOBEHB JOXOIO0B HA-
ceJIeHUsI B 9KOHOMHEKE (CTOMMOCTE padoueii cuibl). JlJIs yuera ce30HHBIX KOJICOAHUI 9KCIIOPTA BBEIEHBI
durTuBHBIE Tepemenubie D12 u D01, paBHBIe equHMIle B HeKaOpe U sSHBape COOTBETCTBEHHO U HYJIIO B
ocTrasbHBIE ITepuodbl. Ha muHaMuKy HMITOpPTa OKAa3BIBAIOT BJIUAHIE TOX0IbI HACEJIEHUS U IPEIIPUATHLI,
yBeJIMUYeHNe KOTOPBIX BEI3BIBAET YBEJINUEHNE CIIpoca HA BCe TOBAPHI, BKJIOYAS UMIIOPTHBIE. XapaKTepH-
CTUKOH JTOXOJI0OB HACEJIEHUS SIBJIAIOTCS peasbHbIe pacIiojiaraeMble JIeHesKHbIe JOXO/bl; a IoKa3aTeIeM
JIOXO0B HPEIIPUATHIA — HHAEKC IPOMBIIIIIEHHOr0 IPOU3BOICTBA.

[Iporuosuble 3HAUEHHS ITOKA3aTe el KypCOB BAIIOT TAKIKE CTPOUJIMCH HA OCHOBE CTPYKTYPHBIX MOJIe-
JIe¥ UX 3aBHCHMOCTH OT MHPOBBIX IIeH HA HEe(Th.

Heobxomumbie 151 IIOCTPOEHMS IIPOrHO30B Ha OCHOBE CTPYKTYPHBIX MOIE/IEH IIPOrHO3HbIe 3HAYCHUS
00BACHSIIONINX IePEMEHHBIX PACCUNTHIBAINCE HA ocHoBe Momeseit ARIMA (p, d, q).

B pabore Takixe mpejcTaBIeHBI pacueThl 3HAYEHWH WHIEKCOB MPOMBIILJIEHHOTO ITPOU3BOACTBA, WH-
JleKca IeH IPOM3BOIUTE e 1 IMoKa3aTesist 00Iel YUCIeHHOCTH 0e3pab0THHIX, PACCIUTAHHBIE C WCIIOJTh-
30BaHMEM Pe3yJIbTATOB KOHBIOHKTYPHEIX orrpocoB MOII umenn E.T. lNaiimapa. OMuupuueckne ucciemo-
BAHMSA IIOKA3BIBAIOT!, YTO HCIIOJIb30BAHNE PAIOB KOHBIOHKTYPHBIX OIIPOCOB B IIPOTHOCTUYECKHX MOIEJISX
B KadecTBe O0BSICHSIONINX ITIEPEeMEHHBIX? B CPeJHEeM YJIydIllaeT TOYHOCTD IIporHo3a. Pacuersr Oymyrmx
3HAUYEeHNH oTUX OKAa3aTeseH IPoBOoaUInch Ha ocHoBe ADL-momeseii (¢ mobaBieHrMeM Ce30HHEIX aBTOpe-
IPECCHOHHBIX 3aIa3bIBAHUIM).

Bce pacuers IpoBoIHIIHCE ¢ MCIIOJIB30BAHKEM dKOHOMeTprUYecKkoro nakera Eviews. B [lpumoskenun 1
IIpejcTaBJIeHa CBOIHAS TAOJIUIIA IIPOTHO30B, B IIPUJIOMKEHNHN 2 — Ipad)MKK BPEeMEHHBIX PSIIOB BCEX IIPO-
FHO3UPYEMBIX II0KA3aTesIell U UX IIPOrHO30B HA paccMaTpUBae-MOM HHTEPBaJie BpeMeHH.

1 Cwm., manpumep: B. Hocko, A. Bysaes, I1. Kagounuros, C. ITomomapeHKko. AHaiu3 npo2Ho3HbLX C80LICINE CIMPYKIMYDPHBLY
mooegietl u modeJiell ¢ 8KJII0YUeHUEeM Pe3yJibmamos onpocos npeonpusmuii. M., TOIIII, 2003.

2 B rauecTBe 00BSICHSIONINX IePEeMEHHBIX UCII0JB30BAHBI CJIEIYIOININE PSIIbl KOHBIOHKTYPHBIX OIIPOCOB: TEKYIIHe/0KuIa-
eMble M3MEHeHre ITPOU3BOJCTRA, OKUTaeMble M3MEeHEeHUsI IIaTesKeCIIOCOOHOT0 CIIpoca, TeKyIre/0KuaaeMble N3MeHe-

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

IIpombIniIeHHOE TPOU3BOICTBO

Jlna nocmpoenus npoenoda Ha 1-oe nosyzodue 2014 2. 6vtau UCno0b308AHbL PAObL MECAUHBLX OQH -
HbIX UHOeKCO08 NPOoMbLULTeHH020 hpoussoocmea Dedepanvbioli ciysxicbbl 20cy0apcmeeH ol cmamu-
cmukxu (Poccemama) ¢ ansapa 2002 2. no okmabdpes 2013 2. u paovt 6A3UCHbIX UHOCKCO8 NPOMbLUL-
JIeHH020 npoussoocmea Hayurno-uccnedosamenvcrozo ynusepcumema Boicwell wkoivt 9KOHOMUKU
(HUY BIIID)! 3a nepuood ¢ ansapa 1999 2. no noabpe 2013 2. (3nauenue ansapsa 1995 2. npunamo
3a 100%). IIpoerosHble 3HAUEHUS PACCMAMPUBACMBLY PAO08 PACCHUMDBLBAIUCH HA 0CHO8e Mooesiell
rknacca ARIMA. Ilpoerosrnbie 3HaQueHus UHOCKC08 NPOMbIULIeHH020 npousdsoocmea Poccmama u
HUY BIII3 paccuumuoteaiomcs, Kpome moeo, ¢ UCNOIb308AHUCM Pe3YIbMaAM08 KOHBIOHKIMYPHLLX
onpocos (KO). Ilonyuernnvie pezynvmamot npeocmassiervt 8 mabs. 1.

Kax Bungmo us mabsn. 1, cpenuuii? mpupocT MHAEKCA IIPOMBIIILIeHHoro npouasoacrsa HNY BIIIOD
B suBape—uoHe 2014 r. 0 CpaBHEHUIO C AHAJOMMYHLIM II€PHOI0M IPEIbLIYIIIEro rofga M0 IPOMBIIII-
JIEHHOCTH B IIeJioM cocTaBisier 1,8%. s manexca mpoMEBINIJIEHHOro Iporn3BoacTBa Poccrara mam-
HBII IIOKa3aTesb cocTaBisgeT 1,5%.

CpenHeMecssuHbIe 3HAYCHU HHIEKCA IPOMBIIIIEHHOI0 IIPOM3BOICTBA B JOOBIUE II0JIE3HBIX HCKO-
naemeix Poccrara m HUY BIIO B saBape—uione 2014 r. cocTaBiIsSIOT COOTBETCTBEHHO 2,7% 1 1,1%.
B mpousBoicTBe KoKca u HepTeIIPOIYKTOB CpeJHUH PoCT Hporuoaupyerces Ha yposHe (-0,7%) 1 0,7%
nua nanexcos Pocerara m HUY BIID coorBercTBEeHHO.

CpenHuil IPUPOCT MHACKCA IIPOMBIILICHHOIO IIPOU3BOIACTBA B 00pa0ATHIBAIOIIEH IPOMBIIILICH-
moctu HNY BIIID B susape—uione 2014 r. mo cpaBHEHUIO ¢ AHAJIOTMYHBIM IIEPHOI0M IPEIbLIYIIIEr0
roga cocrasiysier 2,6%, nagexca Poccrara — 1,0%. CpenHeMecssyHble 3HAUYEHUS MHIEKCA IIPOMBIIII-
JIEHHOI'0 IIPOM3BOJICTBA B IIPOM3BOJICTBE HUIEeBLIX IIpoaykToB Poccrara m HUY BIIIO cocrasstior
6,2% u 4,2% coorBercrBeHHO0. CpemHeMecssuHbIe 3HAYCHUS WHIEKCOB IIPOMBIIIIEHHOTO IIPOMU3BO/I-
ctBa Poccrata w HUY BIIID nisg meTasmypruyeckoro mpors3BOACTBA M IIPOM3BOACTBA TOTOBBIX Me-
TAJLINYECKUX M3genuil B sapape—uioHe 2014 r. cocrasisior 3,6% u 0,9% coorBercrBeHHO. B mpo-
M3BOJCTBE MAIIMH W 000OPYIOBAHHS CPEeIHUM POCT IIPOTHO3HpyeTcs Ha ypoBHe 7,5% um 2,4% nis
unnekcos Poccrara m HUY BIIID coorBercTBEeHHO.

CpenHuii mprpocT MHAEKCA IPOMBIILJIEHHOI0 IIPOM3BOACTBA B IIPOU3BOICTBE M paCIpeIe/IeHIN
2JIEKTPOSHEepTHH, Ta3a u Boasl Poccrara B auBape—wuioHe 2014 T. o cpaBHEHUIO ¢ AHAJIOTHYHBIM ITe-
PHOOOM IIpeabIAyIIero roga cocraniigeT 2,0%; aHaJIOTHUYHEIN IoKa3aTe b 1y nanexca HIY BIIO —
(-2,7%).

Po3uuunbiii ToBapoodopoT

B danrnom pazoene (cm. mabn. 2) npedcmassierbt NPO2HO3bL MECAUHLX 006eM08 POSHUUHO20 MO-
8apoobopoma, nNOCMpPoerHbvle HA 0CHO8E MecaAuHblx 0aHHblx Poccmama 3a nepuod ¢ ausaps 1999 e.
no okmsabps 2013 e.

Kax citenyer ua pesysibraToB, IIpeCTaBJIEHHBIX B mabsi. 2, CPeIHUN MPOrHO3UPYEMBbIHA IIPUPOCT
00BEMOB MECSYHOT0 TOBapoobopora B sHBape—uioHe 2014 T. IO OTHOIMEHHUI0 K COOTBETCTBYIONIEMY
nepuony 2013 r. cocraBiseT okoyo 8,5%.

Cpenuuii MPOrHOSUPYEMBIHM MPUPOCT MECSYHOr0 peasbHOT0 TOBAapoobopoTa B 1-OM ITOJIyTOMUH
2014 r. mo oTHOIIIEHHWO K aHaJlorTuuHOoMY Itepmoay 2013 r. cocraBiasieT 3,9%.

1 Jlamuble uHmeKch paccunThiBaTea bapanossiM 9.A. u Beccornossim B.A.
2 Tloxm cpeHUM MTPUPOCTOM WHIAEKCOB IIPOMBINIIJIEHHOTO IIPOU3BOICTBA MBI TIOHUMAEM CPeHee 3HAYEHUEe JTaHHbBIX IOKa-
3aresieil 3a 6 IPOrHO3UPYEMBIX MECAIIEB.
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Tabamua 2

PE3YABTATbl PACYETOB MPOMHO3HbIX 3HAYEHUIA
OBBbEMA PO3HNYHOTO TOBAPOOBOPOTA

M PEAABHOTO PO3HMYHOTO TOBAPOOBOPOTA

Tabamua 3
PE3YALTATBI PACHYETOB MNMPOMHO3HbIX 3HAYEHM
OBbEMA MHBECTULMIM B OCHOBHOW KATUTAA U
PEAAbHbIX I/IHBECTI/ILLI/II?I B OCHOBHOW KATIMTAA

sTue 2014 1845,8 (8,0) 103,6

HHB 2014 485,7 ( 2,5)

Map 2014 1994,8 (8,3) 104,0

Map 2014 769,5 (2,4)

Maiz 2014 2065,8 (9,1) 104,1

CnpaBquo: (l)aRTI/I‘—IeCRI/Ie 3HAYCHHUd 3a aHAJIOTUYHbIE

mecsier 2013 1.
®DeB 2014

1691,4 103,2

Amp 2014 1847,2 104,2

Wion 2014 1933,9 103,6

IIpumeuanwne. Psabr posHUIHOIO TOBap0o000poTa 1 peaib-
HOTO PO3HUYHOIO TOBApOOOOpOTa HA MHTEpBaje C SHBApPS
1999 r. 1o centsiOpb 2013 r. sBsTIOTCSA pAmavu trmna DS.

1019,8 (2,5)

Mait 2014

Cr[paBquoz (*)aICTI/I‘IeCICI/Ie 3HAYCHUd 3a aHAJIOTUYHbIE

mecsaisl 2013 1.

Qes 2014 639,8

Amp 2014 752,8

Wrwon 2014 1120,8

IIpumevyanue. Psager mHBeCTUITN B OCHOBHOM KaIIUTAJT
Ha wumHTepBase ¢ sHBapsa 1999 r. mo okrabps 2013 1.
ABJIAIOTCS psagamu Tumna DS.

WHBECTULLUM B OCHOBHOM KATMUTAA

B mabn. 3 npedcmassienbl pe3yibmambt PACHEmMo8 NPOSHOUPYeMbLX 3HAUEHUL UHBECMULULL
8 ocnogroll kanuman 6 I-1I keapmanax 2014 2. IIpoerosbt cmpouiucy Ha 0CHO8e Mooesieli 8peMer -
HbLx pados no darnnvim Poccmama 3a nepuoo ¢ ansaps 1999 2. no okmadpe 2013 .

PesynbraTel, mpencraBiaeHHbIe B mabsi. 3, TTIOKA3BIBAIOT, UTO CPETHUN MTPOTHO3IUPYEMBIH TPUPOCT
WHBECTUIINH B sHBape—uioHe 2014 I. 10 OTHOIIIEHUIO K COOTBETCTBYIeMy mepuoay 2013 r. coctas-
aszet okoJjo 0,1%.

Cpentee mporHo3upyemMoe HajeHue peaJbHbIX HHBECTUINHA B 1-oM mosryroguu 2014 r. 110 OTHO-
MeHnIo K aHaJiormuyHoMy mepuoay 2013 r. cocrasiset 2,6%.

BHELUHETOPTOBBIE MOKA3ATEAU

Mooenvrble pacuemst NPOSHO3HLLX 3HAUEHUL 06beM08 dKcnopma, skcnopma 8 cmpanvt 6ne CHT,
umnopma u umnopma uz cmpar 8ne CHI nosyuenvt na ocrose mooesietl 8pemerHbLx psoios u CmpyK-
MYypPHbLX MOOeJIell, OUCHEHHbLX HA MeCAUHbLX OQHHbLX HA UHMep8aJie ¢ cenmsabpsa 1998 2. no okmsabps
2013 2. no oanrwvim I[B PD!. Peaynvmamot pacuemos npedcmasienvt 8 maos. 4.

CpemHuii IIpOrH03upyeMBIi IIPUPOCT IKCIIOPTA, UMIopTa, akcrnopra BHe CHI' u mmmopra u3 crpaun
e CHI 3a I-II kBapraser 2014 r. 1o OTHOIIIEHHIO K aHAIoTHYHOMY mepuoy 2013 r. cocraBur 8,8%,

1 Jlamusie o BHeITHETOProBoMy 060poTy paccuutanbl [IB PO B cooTBeTCTBHY ¢ METOI0JIOTHEN COCTABIEHUS IJIATEKHOTO
Gastanca B 1ieHax crpassl okcroprepa (POB) B mutp mosr. CIIIA.
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4,7%, 5,8% u 4,0% coorBercTBeHHO. CpeqHUIT IPOTHO3UPYEMBII 00bEM CAJIBI0 TOPTOBOTO OaJaHca
co BceMH cTpaHamu 3a sHBapb—uioHb 2014 1. cocraBut 105,5 mutpa gosapos CIIA, uro coorBet-
CTBYyeT yBeJIM4eHUI0 Ha 16,3% I10 OTHOIIEeHWIO K aHaJoTuYHOMY Itepuony 2013 1.

TabamLua 4
PE3YABTATbI PACYETOB NMPOMHO3HbIX 3HAYEHWUN OB BEMOB BHELLHETOPTOBOIrO OEOPOTA
CO CTPAHAMM BHE CHI'

dAms 2014 41,3 42,0 106 108 23,8 24,2 110 112 353 342 10 104 18,0 19,3 105

Map 2014 46,7 47,3 105 106 31,0 282 108 39,2 38,3 103 100 26,4 24,2 107

Mait 2014 44,0 46,0 107 112 294 289 11 109 37,6 39,7 112 24,9 24,1 110 107

CropaBodHoO: (paKTUYECKHe 3HAYEHUS 38 COOTBETCTBYomre Mecsaisl 2013 1. (MiIp T01T.)

Des 2013

Amp 2013

Wron 2013 1,9 8,3 6,2 4,0

IIpumeuanue. Ha narepsasie ¢ saBaps 1999 r. o oxTss0pb 2013 1. psibl 9KCIOPTA, UMIIOPTA, 9KCIIOPTA B CTPAHBI BHE
CHI u mmmiopra us crpan BHe CHI' nnenTHdMIIPOBaHEI Kak PSIbl CTAIMOHAPHBIE B IIEPBBIX PA3HOCTAX. Bo Beex ciryuasx
B CIIeIIUUKATIIIO0 MOJIeJIell OBLIM BKJIIOUEHbBI CE30HHbBIE KOMITIOHEHTHI.

ANHAMMUKA LLEH

Nunexc noTpeduTEIbCKUX I€H U UHIEKCHI IleH ITPOU3BOUTEIen

B oanrnom paszodene npedcmassiernvl paciemot RPO2HO3HBLX 3HAUEHUL UHOCKCA NOMPeOUMeibCKux
UeH U UHOeKCo8 ueH npouszgooumeieli (KakK 6 UesiomM No NPOMbBLULIIEHHOCMU, MAK U N0 HeKOMOPbLM
ee sudam desmenvrocmu no kaaccugpurayuu OKB3IJI), nonyuernnvie Ha ocHoge mooeiell 8pemMer-
HbLX PA008, OUeHeHHbLX no darHbim Pocemama na unmepsanie ¢ ansapa 1999 2. no okmsabpos 2013 2.
B mabn. 5 npusedervt pe3yibmamot MOOEIbHbLX PACYETNO08 NPO2HO3HbIX 3HAUEHUL 8 SHEAPe—UIOHe
2014 2. no ARIMA-mooenam, cmpykmyprvim mooensm (SM) u modenam, nocmpoerHbvim ¢ UChoJib-
308aHUeM KOHBIOHKMYpHbLX onpocos (KO).

[IporHosupyemslii cpegHeMeCTYHbIN IIPUPOCT UHJIEKCA ITOTPEOUTEIbCKUX IIeH B 1-OM II0JIYTOIHI
2014 1. cocraBut 0,5%. IlpupocT 11eH mpoma3BoaMTE el TPOMBINLIEHHBIX TOBAPOB 324 YKA3AHHBIN
ePUOoJT IPOTHO3UPYeETCA B cpeTHeM Ha ypoBHe 0,2% B mecsrr.

J1J1s1 MHIEeKCOB T1eH pou3BoguTe el B sHBape—uioHe 2014 T. MPOTHO3UPYIOTCS CIEIYIOINIHIe CPe/I-
HHe TeMIILI pocTa B Mecdll: 1,7% — B moObIue MOoJIe3HBIX HMCKommaeMbix, 0,2% — B 00padaTeIBAIOIINAX
OPOM3BOACTBAX, 1,6% — B IIPOM3BOACTBE M pacCIIpedeIeHUN dJEKTPOsHepruu, ra3a u Boawl, 0,5% —

1 CrpyKTypHBIE MOJIEJIH OIEHUBAJIMCH HA HHTEepBaJie ¢ OKTA0ps 1998 r.
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B IIPOU3BOJICTBE ITUINEBHIX ITPOAYKTOB, 0,4% — B TEKCTHJILHOM U IIBeHOM ITpou3BoicTBe, 0,3% —
B 00paboTKe IpeBeCcHHBI W IPOU3BOJCTBe M3menuil m3 gepena, 0,4% — B IIeJLII0JI03HO-OYMAKHOM
mpomuaBojcTBe, 1,8% — B HMpOM3BOMACTBEe KOKca M HedTenpoaykToB, 0,7% — B XUMUYECKOM ITPOH3-
BOJICTBE, 1,6% — B METAJLJIypTrUUeCKOM ITPOU3BOJICTBE M ITPOU3BOJACTBE TOTOBBIX METAJIJIMIECKUX H3-
nmesmuit, 0,2% — B IPOM3BOACTBE MAIWH U 00opymoBanud 1 0,5% — B IPOM3BOICTBE TPAHCIIOPTHBIX
cpencTB u 000PY/IOBAHUS.

B Tabamua 5
PE3YABTATbHI PACHETOB MNMPOITHO3HbIX 3HAYEHWIN MHAEKCOB LLEH

IIporuosubie sHAUeHUs (B % K IPEIBIIYIIEMY MECSILY)

®eB.14 100,6 100,5 99,8 101,2 101,5 100,9 106,9 100,5 100,4 100,6 100,6 102,1 101,1 102,6 100,4 100,4

Amp.14 100,4 100,3 99,6 98,9 100,7 100,1 99,3 100,8 100,4 100,7 100,5 101,7 100,7 101,1 100,1 100,2

Wrwon.14 100,4 100,3 100,4 100,1 102,6 99,5 101,1 100,2 100,4 100,4 100,3 101,8 100,0 101,0 100,2 100,2

Ams.14 101,1 100,6 100,7 101,5 103,1 100,3 102,5 100,5 100,3 100,2 99,9 101,7 100,7 101,9 100,6 101,5

Map.14 102,1 101,4 100,0 103,3 104,9 102,0 110,1 101,7 101,0 100,9 100,9 105,7 103,2 106,6 101,0 102,5

Mait.14 103,0 102,1 100,2 101,8 107,9 101,8 108,8 102,9 101,9 101,5 102,1 109,1 104,5 109,1 101,2 102,9

CupaBouno: pakTHUecKue 3HAUYCHNA 3a aHaJaorundHble mepuonsl 2013 r. (B8 % k mexabpro 2012 r.)

®Den.13 101,6 100,4 102,4 99,9 99,2 100,1 101,1 101,0 100,0 98,4 100,6 99,7 100,5 99,3

Amp.13 102,4 98,6 99,8 100,6 99,9 101,8 103,4 100,8 97,2 101,4 99,5 100,8 99,6

Wion.13 103,56 99,1 98,6 99,4 99,2 101,0 102,2 103,56 101,3 96,1 101,2 97,1 100,4 99,2

IIpumeuanue. Ha unaTepBase ¢ saBaps 1999 r. mo okrsiops 2013 r. psij MEHOr0 WHIEKCA IIeH IPOMU3BOIUTEIIEH
IIPOMBIIIJIEHHBIX TOBAPOB B IIPOM3BOJCTBE MAIIWH U O00OPYJAOBAHWS WISHTUQUIMPOBAH KAK IMIPOIECC, SBIISIOINIUMICS
CTAIMOHAPHBIM OKOJIO TPEHAA C ABYMS 9HIOT€HHBIM CTPYKTYPHBIMU CABUTAMU. PsiIbI OCTAIBHBIX EITHBIX WHIEKCOB IIeH
SIBJIAIOTCSA CTAITMOHAPHBIMU B YPOBHAX.

JluHaMHUKa CTOMMOCTH MUHUMAJILHOTO HA0Opa NPOAYKTOB MUTAHUA

B oanrom pazdesnie npedcmassiervl pe3yibmamot Pacuemos npocHO3UPyeMblX 3HAUeHUTL CTOUMO-
CMU MUHUMATIBHO20 HAbOPa npodykmos numarus 6 aneape—uione 2014 2. IIpoernosvt cmpousiucy
HA 0CHO8E 8PeMeHHbLX PA008 no 0anHbiM Poccmama 3a nepuoo ¢ ansapsa 2000 2. no okmsabps 2013 2.
Pezynvmamot pacuemos npedcmassiernvt 6 mab. 6.

Kax BunHO u3 mabn. 6, IporHo3upyeTcss pocT CTOMMOCTH MUHUMAJILHOIO HAO0Pa IIPOIYKTOB IIH-
TAaHHUs 0 CPABHEHUIO C COOTBETCTBYIOIINM YPOBHEM IIPOIILJIOTO Toaa. [Ipu aToM cpeHsas mporHo3u-
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pyeMasi CTOMMOCTh MUHHUMAJIBHOT0 HA00pa IPOIyK-
TOB MUTAHUS cocTaBJIsgeT okoJio 2978,0 py6. IIpo-
THO3UPYEMBIA IIPUPOCT CTOMMOCTH MHUHUMAJJIBHOTO
Habopa IIPOIYKTOB IUTAHUSA COCTABIISIET B CPETHEM
0K0JIO 7,2% T10 cCpaBHEHUIO C YPOBHEM aHAJIOTUYHO-
T0 mepHroga IPOIIIOTo Toa.

Nunexkcrsl TpaHCOOPTHBIX Tapu( OB

Ha rpy30BbI€ MEPEBO3KHU

B odannom paszdene npeocmassieHbt pacuemabl
NPOCHO3HBIX 3HAUEHUL UHOeKCO8 UeH MPaHCc-
NOPMHBLX MaAPUGho8 HA 2py308ble NepesosKu’, no-
JLY4eHHble HA 0CHO8e MO0Oesiell 8PeMEeHHbLX PA008,
oueHeHHbLX no oarHvim Poccmama na unmepsagie
¢ cenmabps 1998 2. no okmsabpy 2013 e. B mab6an.
7 npuesederbl pe3ysibmambst MOOCJILHbLX PACULINO08
NPOCHO3HbLX 3HAUEHULl 8 1-om nosyeoouu 2014 e.
Ommemum, uwmo HeKomopvie u3 paccmampusae-
MblX nokazamesietl (Hanpumep, UHOCKC mapugos
Ha mpybonposooHbLl MPAHCNOPM,) ABJLLIOMCS pe-
2YJIUPYeMbIMU, 8 CUJLY Ye20 UX NosedeHlUe 8ecbMda
CJIOXCHO ONUCAMb MOOCJAMU BPEMEHHBLX PA00S.
B peszynvmame, nonyuaemvie 6yoyujue 3HAUEHUS
MO2YM CUJIbHO OMJIUUAMbBCS OM PeAJIbHbLX 6 CJLY-
YAAX UEHMPATIUZ08AHHO20 Y8eJUUeHUS Mapughos
HQ uHmMepsaJsie NPO2HO3UPOBAHUS UL NPLU OMCY M-
CMeuU maKko8o20 HA NPOSHO3UPYEMOM Y4acmiKe
npu yeéenuveHuu HaKaHyHe.

Tabamua 6
MPOrHO3 CTOMMOCT MUHUMAABHOTO
HABOPA MPOAYKTOB MUTAHNA (HA OAHOTIO
HYEAOBEKA B MECA4LI)

AuBaps 2014 2933,3

Mapr 2014 2944,1
Maix 2014 3034,3

CripaBovHO: haKTHYECKHE 3HAYCHUS 32 AHAJOTHIHBIE
mecstrst 2013 1., Mutps pyo6.

®espaus 2013 2693,3

Amnpeins 2013 2773,0

Mions 2013 2969,8

Ausaps 2014

Mapr 2014 8,4

Mait 2014 5,4

IIpumevyanue. Psg crommocTn MHHUMAIBHOTO
Habopa mpoayKToB Ha mHTepBase ¢ sasaps 2000 r. mo
okTsA0php 2013 1. ABJIETCA CTAIMOHAPHBIM B II€PBBIX
Pa3HOCTSX.

Tabaumua 7
PE3YABLTATbl PACYETOB NMPOMHO3HbIX 3HAYEHUM MHAEKCOB TPAHCIOPTHbIX TAPMPOB

HpOI‘H03HBIe auavenus 1o ARIMA-monensam (B % & npenmeCTBonmeMy MeCsIILy)

d)eBpaJIb 2014

Ampess 2014

Wrous 2014 100,9

9,9 100,1

fAupaps 2014 105,3

101,7

Mapr 2014 106,2 101,6
Maiz 2014 113,6 101,4 109,1

1 B Brosurerere paccMOTpeHEI CBOAHBIN MHICKC TPAHCIOPTHEIX TAPU(OB HA I'PY30BHIC IIEPEBO3KHA 1 MHICKC TPAHCIIOPT-
HBIX Tapu(pOB HA IPY30BEIE IIEPEBO3KH aBTOMOOMIILHEIM TPAHCIIOPTOM, a TAK/Ke MHICKC TapUdOB HA TPYOOIIPOBOSHEIN
Tpancropt. CBOOHBEIA MHAEKC TPAHCIIOPTHLIX TAPHQOB HA TPY30BhIe IIEPEBO3KN PACCUYNTHIBACTCS HA OCHOBE MHIICKCOB
Tapng OB HA TPY30BEIE IIEPEBO3KH OTICILHEIMY BUIAMI TPAHCIIOPTA: KeJIC3HOTOPOKHEBIM, TPYOOIIPOBOIHEIM, MOPCKHM,
BHYTPEHHHUM BOJHBIM, ABTOMOOMJILHBIM U BO3IyIIHBIM (GoJiee moapobHo cm., Hampumep: Ienst 8 Poccuu. Ogpuyuanvroe

uzdanue I'ockomemama PD, 1998).
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TabAmLQa 7, OKOHYOHME

CnpaBquo dbarTuueckre sHaveHus 3a anasornunblil mepuox 2013 1. (B % & HpeanymeMy MEeCSILY)

(DeBpaJII) 2013

Ampess 2013

Wions 2013 100,2 100,5 100,1

IIpumeuanue. Ha unrepsase ¢ ceaTadpsa 1998 r. mmo oxrss6ps 2013 r. psag uHmexca TapudoB Ha IPY30BbIe IIEPEBO3KHA
aBTOMOOMJIBHBIM TPAHCIOPTOM OBLI HIAeHTU(UIIUPOBAH KAaK CTAIMOHAPHBIN PSi; OCTAJIbHBIE PSABI TAK SKe OBLIN
WIeHTUQUITIPOBAHBI KAK CTAIIMOHAPHBIE PSIbI HA WHTepBase ¢ ceHTsops 1998 r. mo okTsab6ps 2013 r.; s Bcex psiioB
HCIIOJIb30BAJIUCH (DUKTUBHBIE TTIePEMEHHBIE [JIsI yueTa 0c000 Pe3KUX BCILIIECKOB.

Ilo pesynbraTam mmportosa Ha suBapb—HioHbL 2014 1., 3a 6 paccMaTpPHUBAEeMbBIX MECSIIEB CBOJHBIN
HHIEKC TPAHCIOPTHBIX Tapu(OB Ha TPY30BbIe IIEPEBO3KU OyIeT PACTH CO CPEeTHEeMECIIHBIM TEMIIOM
1,6%. B ampese 2014 r. mutanupyeTcsa Ce30HHBIM POCT HHAeKca Ha 6,1 1111,

Nunexc TapudoB Ha I'Py30BbIe IEPEBO3KH ABTOMOOUIBHBIM TPAHCIIOPTOM OY/IeT PACTH CO CpeIHe-
MecssuyHBIM TeMmIiioM 0,2% B TedyeHMe YKa3aHHOIO IIepuoa.

WNunexc TaprdoB Ha TPYOOIIPOBOIHEIN TPAHCIIOPT OyAeT PACTH B TEUEHHE CJICAYIONINX 6 MeCSIIeB co
cpemHeMecaTIHbIM TemIioM 1,7%. B ampese 2014 1. tiaHupyeTcs Ce30HHBIN POCT MHIeKca Ha 12,5 m.im.

JuHaMuKa eH Ha HEKOTOPbIE BU/AbI CHIPhS HA MHUPOBOM PBIHKE

B darnom paszodene 6 mabn. 8 npedcmaserbl pacuemst cCpeOHeMecAUHbLX 3HAUeHUT UeH Ha Heghmb
mapru Brent (donn. /6app.), anomurnuil (Oonn./m), 3o10mo (0o, / yru.), meov (00211, / m) u HuKesb
(Oonn./m) 6 sneape—utone 2014 2., nosryuernHvie HQ 0CHO8E HEJUHETHbLX MoOesell 8PeMeHHbLX PO08,
ouenermvix no oarmbvim MB® na unmepsane ¢ ansaps 1980 2. no noabps 2013 2.

B Tabamua 8
PE3YABTATHI PACHETOB NMPOTHO3HbLIX 3HAYEHWMA LLEH HA MPUPOAHBIE PECYPCHI

IIporuosusre spavenunsa mo ARIMA-momensam

®eBpasns 2014 1716 1274 7013 13670

Ampess 2014 116,02 1701 1278 6959 13699

Wrons 2014 118,29 1684 1286 6879 13759

Ausaps 2014

Mapr 2014 -11,0 -20,0

Mait 2014

CrpaBouHo: (pakTUUECKIe 3HAYEHUS 38 AHAJIOTHYHEIN 1teproa 2013 .

®espaus 2013

Ampesis 2013

Wrons 2013 103,11 1815 1342 7000 14280

IIpumeuanune. Psanaer e Ha HedTh, HUKEJb, 30JI0TO, MeIb U AJIOMUHUN Ha WHTepBase ¢ auBapsa 1980 r. mo HosOpb
2013 r. aBasroresa psagamu tamna DS.
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CpenHuii IpOrHO3UPYEMBIN YPOBEHB IIeH Ha Hed)Th cocTaBseT 0Kojo 115,5 moswt./6app., YTO BBI-
IIle COOTBETCTBYIOIINX MOKAa3aTeJeH MPoIIJIoro roga B cpemuem Ha 7,3%. LleHbl Ha amoMuUHMN IIpO-
THO3UPYIOTCS Ha ypoBHE OK0JIo 1705 mosi./T, a UX cpeaHee MPOTHO3UPYyeMOe IMOHHKEHIe COCTaB-
JsgeT mpubma3uTeabHo 11% 110 cpaBHEHHIO ¢ COOTBETCTBYIONIMM YPOBHEM mporioro roga. [Iporuos
IIeH Ha 30JI0TO COCTaBJIAET 0KoJo 1278 mosur./yui, CpeaHre TpOTHO3UPYeMble IIeHBI Ha Medb CO-
CTaBJIAIOT OK0JIO 6962 m01J1./T, a HA ITeHbl HUKEJIb — 0K0J10 13648 moswt./T. CpemHee IporHo3upyeMoe
HOHMKEHHe IIeH Ha 30JI0TO COCTaBJIAeT OKoJo 15%, cpenHee MOHMKEHHEe ITeH Ha MeIb — OK0JIO 7%,
cpesHee MOHMKEHMeE 1IeH Ha HUKeJb — 14% 110 CpaBHEHUIO C COOTBETCTBYIOIIIUM YPOBHEM IIPOIILIIOTO
roza.

AEHEXXHbIE MOKA3ATEAU

Byoywue snauenus oenescrotl 6a3vt (8 yaxom onpeodenenuu — HaauuHoe oenveu u @OP) u Oe-
HescHo20 azpeeama M, 6 1-om nony2oduu 2014 2. nosyuerst Ha 0CHO8e MoOesiell 8peMeHHbLX PAO0S
coomeememaynuux nokazamenet, paccuumuoieaemovrx I[B PD!, na unmepsasie ¢ okmsabps 1998 e.
no Hoabpev 2013 2. Onsa denesxncroli 6asve u ¢ okmabpa 1998 2. no okmabpo 2013 2. 014 0erexHcrHo20
aepecama M,. B mabn. 9 npusodamcs pe3yibmamot paciemos npo2HO3HbLX 3HA eHUT U pakmuue-
CKUe 3HAYeHUs IMUX noKaaameJiell 3a AHAJI02UYHBLL nepuoo npeduwecmayoue2o 2oda. Heobxooumo
OMMEemUmMb, YMo 8 CUJLY Mo2o, WMo 0eHeXNCHASL 6a3a A8JIAemCcst 00HUM U3 UHCMPYMEHMO8 NOJIUMU-
rku I[B PD, ee npoeHo3bl Ha 0CHO8E Mo0esiell 8peMeHHbLX PA008 8 00CMAMOUHOL CMmeneHl YCJI08HbL,
max Kak 6yoyujue 3nHaueHus 0aHH020 NOKA3ameJis Onpeoesiaiomces 8 3HAUUMEJIbHOL CMeneHl He
8HymMpeHHuMU ceoticmaamu psoa, a pewernusmu [[B PD.

5 Tabamua 9
MPOMHO3 AEHEXHOIO ATPETATA M, M AEHEXXHOM BA3bI

AuBaps 2014 8064 29671

MapT 2014 8251 30428

Mait 2014 8442 31218

CrpaBouHO: haKTUYECKHEe 3HAYEHUS 38 COOTBETCTBRYoIIe Mecsiibl 2013 1. (pupocT K IpeabIyIeMy Mecsairy, %)

®egpauts 2013 0,9 1,6

Ampess 2013 4,5 1,4

Wions 2013 1,9 1,5

IIpumeuanue. BpeMeHHbIe PAIEI MOKA3aTe e TeHEKHOHN 0as3kl M JeHesKHOro arperata M, Ha mHTepBajax ¢ OKTAODSA
1998 r. mo Hos16pb 2013 1. u ¢ oKTsAOPst 1998 1. Mo OKTAGPEL 2013 T., COOTBETCTBEHHO, OBLIM OTHECEHBI K KJIACCY PSI0B,
SABJIAIONINXCSA CTAIIMOHAPHBIMU B IIEPBBIX PA3HOCTAX, C BEIPAKEHHOU Ce30HHOU KOMIIOHEHTOH.

[TporrosupyemsIii MpupoCT MoKa3aTesel neHesHoi 6asel 1 M, B auBape—uioHe 2014 r. cocTaBUT
B cpexuem 0,7% u 1,3% B MecsIr COOTBETCTBEHHO.

1 ,HaHHHe 3a OHpe,E[eJIeHHI:II;I MeCHALL IIPUBOJATCA B COOTBETCTBHUU C MeToJIoJI0Tuet HB P® 1o cocrossamio HA HAYAJIO cIe-

IYIOIIEro MecsIia.
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MEXAYHAPOAHbDIE PE3EPBbI

B oanrnom paszdene npedcmassienvt pe3yibma-
mbL cMmamucmu4ecKkoll oueHKu 0yoywux 3Haue-
HULL MexHcOyHapoOHblx pesepsos PD!, nosyuen-
Hble UCX005 U3 OUCHKU MOOeJIU 8PeMeHH020 PA0Q
MeNHCOYHAPOOHLLX pe3epsos, no darmbvim I[[B PD,
Ha uHnmepsasie ¢ okmabps 1998 2. no Hosbpv
2013 e. Jlannwili nokaszamenib RPOSHO3UPYEMCa
6e3 yuema COKpQueHUs pe3epsos 3a cuem no2a-
WeHus 8HewHe20 00iea, 8 CUJLY 4e20 3HAUCHUS
00eM08 MeHCOYHAPOOHBLX Pe3ep808 0Jis MeCAlLs,

Tabamua 10
MPOTHO3 MEXAYHAPOAHbBIX
(3OAOTOBAAKOTHbLIX) PE3EPBOB

AmB 2014 505,9

Map 2014 518,1 1,8

527,8 0,6

Maiz 2014

CrupaBouHo: (paKTUUECKHe 3HAYCHUS 32 AHAJIOMMYHBIA

nepuox 2013 r.
6 Komopble Npou3eo0samcsa 6binJiambvL no 6Heul- | Hdus 2013 | 5322
Hemy 0oJiey, mo2ym oKa3amuvcsa 3asbiuteHHbimu — Des 2013 526,2 =yl
(nubo, 8 NPOMUBHOM CILYyUAC, 3AHUNICCHHBLMUL) NO Map 2013 5277 03
CPABHEHUIO C PAKMUUECKUMU. Anpﬂ 224 1,0
o os184 27
Wion 2013 513,8 -0,9

Ilo pesynpTaTaM pacueToB B SHBape—UIOHE
2014 1. MesgIyHAaPOIHBIE PE3EPBHI OYIYT PACTH CO
cpengHeMecTYHBIM TemIiioMm 0,7%.

IIpumeuanne. Ha marepsane ¢ oxrsabpa 1998 r. mo
HOs10pb 2013 1. ps MesKIyHAPOIHBIX pe3epBoB PO GbL
UAeHTUQUITUPOBAH KaK CTAIIMOHAPHBIN B PA3HOCTSAX PSI.

BAAIOTHbLIE KYPCbI

Mooenvrvie pacuemot 6y0yuux 3HaveHull 8a0MHbLX Kypcos (pybnet 3a donnap CIIA u donna-
pos CIIIA 3a e6po) nosyuerbr ucxoos us oueHoK mooeiell pemennbix psaoos (ARIMA) u cmpykmyp-
HoLx moodenteti (SM) coomeemcemaeyouyux nokazameneil, yemarnasausaemwvix [[B PO no cocmosHuio
HQ NOCSIeOHUT OeHb MECAUQ, 30 Nepuod ¢ okmabpsa 1998 2. no noabpov 2013 2. u 3a nepuoo ¢ AH8APA
1999 2. no nosbpwv 2013 2.2 coomeemcmeerHHo.

Tabamua 11
MPOMHO3 KYPCOB RUR/USD M USD/EUR

AuBaps 2014

Mapr 2014

Maiz 2014

CupaBouno: parTHUeCKue 3HAUYCHNS 34 aHAJOIMYHEIN mepuom 2012 r.

®espaib 2013 30,62

Ampess 2013 31,26

Wwons 2013 32,71

IIpumeuanue. PaccmarpwBaemble psibl HA COOTBETCTBYIOIUX WHTEPBAJIAX OBLUIM WIEHTHUMUIIMPOBAHBI KaK
WHTEerpPUPOBAHHBIE IIEPBOT0 MOPSAKA C CE30HHOI COCTABIISIONIEH.

1 JlamHble 0 00bEMY MEKIYHAPOIHBIX PE3€PBOB IIPEJICTABJIEHBI 110 COCTOSHUO HA IIEPBOE YHCJIO CJIEIYIOIIero MecsIia.
2 B Brosnerene ncnosbsopansl ganasie MB® 3a mepuon ¢ ausapsa 1999 r. mo okrsaops 2013 r. Jlanabie 3a HOAOPD U 1e-
kabpb 2013 1. B3ATHI C caiTa CTATUCTUKN 0OOMEHHBIX KYPCOB Www.oanda.com.



MOAEAbHbIE PACYHETbI KPATKOCPOYHbIX MPOrHO308B...

Buauenune rkypca gosiapa CIIIA x pybsro Ha paccMaTpuBaeMOM HHTEpBaJe BPeMEeH! IIPOTHO3H-
pyeTcs B cpeaHeM II0 ABYM MOIesaM paBHBIM 32 py0. 43 xom. 3a mosaap CIHA Ilpormosmpyemoe
3Havenue Kypca espo K mosutapy CIIIA B cpeguem cocrasut 1,38 mosr. CIIIA 3a omma eBpo.

NMOKA3ATEAU YPOBHSA XXU3HU HACEAEHUA

B odannom paszdene (cm. mabn. 12) npedcmassiensbt pesyibmamst paciema npocHO3HbLX 3HA-
yenuil nokazameJietl peaibHoll 3apabomHOL NAAMbL, PEAIbHLX PACNOJIA2ACMbLY OCHEeNCHbLX 00-
X0008 U PeaibHbLX 0eHeMCHbLX 00X0008, NoJLyUeHHble HA 0CHO8e Mooesiell 8PeMeHHbLX PA008 CO-
omeemcmeyluwux nokazameJseil, paccuumsigaemovix Poccmamom u ezamuix na uwmepsagne ¢
aneapsa 1999 2. no noabpv 2013 2. Jlanubie nokazamesiu 8 HEKOMOPOU Cmenexl 3a8UCAm om
UEeHMPAIU308AHHBLX PeUleHUT 0 No8blueHUL 3apabomHoil naambsl pabomHuurkam 6100xcemHol
cghepobl, @ makHce om peuwleHull 0 NOBbLULeHUL NEeHCUL, CMUNeHOUll U NOCOOUTl, Um0 8HOCUM He-
KOmopbvLe udMeHeHUs 8 OUHAMUKY paccmampusaemvlx nokasameneli. Kax cnedocmeue, 6yoyuwue
3HAUeHUs nokasamesiell peayibHol 3apabomHOl NJAAMbL U PeAIbHbLX PACNOJIALACMBLY OCHEeHC-
HbLX 00X0008 HACEJIeHUS, PACCUUMAHHbIE HA 0CHO8e PA008, NocJelHue HAbII00eHUS KOMOPbLX
CyULeCmeeHHO 8bllle UL HUNce npedblOYyWUX U3-3a MAK020 NO8bIULEHUS, MO2YM CUJIbHO OMJIU-
YAMbC 0M PeaiuU3yoULUXCA HA NPAKMUKe.

HpOI‘HO3HI>Ie 3Ha4YeHUudd, IIpeJCTaBJICHHbIC B ma6ﬂ. 12, IIOKA3bIBAIOT POCT BCEX IIoKasaTejeu YpoB-
HA JKU3HU HacCeJIeHUd. TaK, ORXHJaeTcd cpeJHee yBeJIMYeHre peaJIbHbIX pacliojJaraeMbIX JeHEexX-
HBIX JO0X0J0B Ha 5% 110 CpaBHEHHIO C aHAJIOTHUYHLIM II€PHXOJ0M IITPOIIJIOTO IroJga; poCcT peaJIbHofI 3apa-
OoTHO# mIaThl cocTaBUT mopsanka 5%. IIlporuosupyemoe yBemueHne peabHON 3apabOTHOM 11T
COCTaBUT B CpegJHEM 7% 110 CPpaBHEHHIO C aHAJIOTUYHBIM II€pHOJ0OM IIpeJIIeCTBYIOIIero roaa.

Tabamua 12

MPOrHO3 MOKA3ATEAEN YPOBHS XM3HWM HACEAEHWS

AnBaps 2014 104,6 104,5 105,9

Mapr 2014 104,5 104,4 106,9

Mait 2014 105,6 105,7 107,6

CrpaBouHo: pakTUUECKIe 3HAYEHUS 38 COOTBeTCTBYommi meprox 2013 r. (B % k aHamoruynomy meproay 2012 r.)

®espauts 2013

Ampess 2013 108,0 108,5 108,5

Wrons 2013 101,6 101,9 105,3

IIpumeuanune. [y pacyeToB WCIIOJIB30BAJIMCH PSIIBI PACIOJIATAEMBIX JEHEKHBIX JI0XOJI0B, PEAJbHBIX JIEHEKHBIX
JIOXOJI0OB M peaJIbHOM 3apabOoTHOM ILIATHI B 0asucHOM dopMme (3a 0A3MCHBIN mepuop OBLI IpUHAT aHBapb 1999 r.). Ha
paccmarpuBaeMoMm mHTepBasie ¢ saBaps 1999 r. mo Hos6pp 2013 T. 9TH PsAABI OBLIM OTHECEHBI K KJIACCY IIPOIECCOB,
SIBJISTTOIIIUXCS CTAITMOHAPHBIMHU B PA3HOCTSIX, C BEIPAKEHHON CE30HHOM COCTaBJIISIONIEN.

1 Peanvhbie OerexcHbie 00x00b. — OTHOCUTEJILHBIN ITOKA3aTe b, MCIYUCIEHHbIN IIyTeM JeJIeHUI WHAEKCA HOMUHAIHLHOTO
pasmepa (T.e. PaKTHUYECKH CJIOKHUBIIErOCA B OTYETHOM IIEPHOJIe) JeHeKHBIX qoxon0B Hacenenus Ha WIIL. Peasnbrbie
pachosiaeaembie OenexcHvie 00xX00bt — JEHEIKHBIE JOXOIBI 3a BBIYETOM 00s3aTesbHBIX Iareskeit U B3HOCOB. (CMm.:

«Poccuiickuii cmamucmuueckuil esxce2o0nux», Mocksa, Poccmam, 2004, cmp. 212).
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NOKA3ATEAU HUCAEHHOCTU 3AHATOIO B 9KOHOMMUKE HACEAEHUS
OBLLEA YACAEHHOCTU BE3PABOTHbIX

Jlnsa pacuwema 6yoyuw,ux 3HaueHUll NOKa3amesieli YUCJeHHOCMU 3AHAMO020 8 IKOHOMUKE Hace le-
Hus u obwetl vucaeHnocmu 6e3pabommbix ObLIlL UCNOJIB308AHBL MO0 8PEeMEHHbLX PA008, ole-
HeHHble Ha urnmepaaJsie ¢ okmadpa 1998 2. no okmabps 2013 2. no mecaunvim oarnbvim Pocemamal.
Ioxazamenv obwell wucnienHocmu 6e3paboOMHBLX PACCHUMDBLEACINCA MAKMCe HA 0CHO8e Moodeiell C
UCNOJIb308AHUCM PE3YIbINAMO8 KOHBIOHKMYDPHLX ONPOCO8Z.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONCOCHUA® 8 NPO2HO3aX 00ULell YUCIeHHOCU 3Q-
HAMbLX U 06uell wucienHocmu 6e3pabommubLx, KOmopble 8 Cymme 00JIHCHbL Obimb PABHLL NOKA3AmMe-
JUI0 OKOHOMU®ECKU AKMUBHO20 HACCJICHUS, MO2YM 803HUKAMb 8CJ1e0CMEUE MO20, YN0 KAXCObLL PO
NPOSHO3UPYEMCSA 0MOeJIbHO, A He KAK PA3HOCMb MeHc0y NPOSHOZHbIMU 3HAUEHUAMU IKOHOMUUECKL
AKMUBHO20 HACEJICHUS U OPY2UM NOKA3AMETIeM.

Tabamua 13
PE3YAbTATbl PACYETOB NMPOTHO3HbIX 3HAYEHUM MOKA3ATEAEM YACAEHHOCTM 3AHATOIO
B SKOHOMMKE HACEAEHUY M OBLLLEM YACAEHHOCTM BE3PABOTHbIX

Ausaps 2014 70,7

Mapr 2014 70,8 -0,2 5,9 6,4 3,7

Mait 2014 72,1 3,9 5,6 9,2

CrpaBouHo: (pakTUUECKIE 3HAYEHUS 34 aHAJIOTrHYHbIe Teproasl 2013 1., MJIH de.

®espaib 2013 71,0 4,3

Ampesns 2013 71,1 4,2
Wous 2013 71,4 4,1

[Ipumeuanue. Ha unreprase ¢ okrsa6ps 1998 r. mo oxrsOpb 2013 r. psif IMOKas3aTesss YHUCIEHHOCTH 3aHATOIO B
OKOHOMUKE HACEJEHUsI SIBJISETCS CJIYYAWHBIM IIPOIIECCOM, CTAIMOHAPHBIM OKOJIO TpeHma. Psjm mokasaress o0Iiei
YHCJIEHHOCTH 0e3pabOTHBIX SIBJISIETCS CIIYYAMHBIM IIPOIIECCOM, MHTEIPUPOBAHHBIM IepBoro mopsiaka. Oba mokasaresis
coZlepsKaT Ce30HHYI0 KOMIIOHEHTY.

Corytacuo nporuosam mo ARIMA mopenam (em. maba. 13), B saBape—uioHe 2014 T. pocT YMCIIeH-
HOCTHU 3aHSATHIX B 9KOHOMUKE B cpesiHeM cocTaBuT 0,3% B MeCSIT IO OTHOIIIEHUIO K COOTBETCTBYIOIIE-
My IIEPUOAY HIPEIbIIYIIEero roaa.

CpenHuii pocT IoKas3aTess o0IIell YMCIIeHHOCTH 0e3paboTHRIX IIPOrHO3UpyeTca Ha ypoBHe 4,5% B
MecII 110 CPaBHEHUIO C aHAJIOTUYHBIM IEPHOJIOM ITPOIILJIOTO T'ojIa.

1 Ilorasarenpb paccumTaH B COOTBETCTBUU ¢ Meromosorueit Meskmayrapoauoit opranusarmu tpyaa (MOT) u nmpusomuTest
TI0 COCTOSTHUIO Ha KOHeIl MecsAlla.

2 Momesns orieHeHa Ha uHTEepBase ¢ saBapsa 1999 r. mo okrsa6ps 2013 .

3 Hampumep, Takum pacxosxaeHreM MOKHO CYUTATh OJHOBPEMEHHOE YMEHbIIeHNe U YNCIEHHOCTH 3aHATOT0 B 9KOHOMU-
Ke HaceJIeHUs: U o0Iell YrcieHHOCTH 6e3paboTHBIX. XOTS OTMETHM, YTO B IPHUHITUIIE TAKasl CUTYAIHs BO3MOMKHA IIPU
YCJIOBUU OJTHOBPEMEHHOT'O YMEHBIIIeHU YUCIeHHOCTH 9KOHOMUYECKN aKTUBHOTO HAaCeJIeHU .
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MOAEAbHbIE PACYHETbI KPATKOCPOYHbIX MPOrHO308B...

NMPUAOXEHMUE 2

I'padpuxu BpeMeHHBIX PASOB dKOHOMHUYECKUX nmoxkasareinein PO:
daxTHUYEeCKHEe U IPOTrHO3HbIE 3HAYEHUA

Puc. 1a. MHaekc npomeiLLAeHHOro npomssoacTsa Pocctata (ARIMA-moaens)
(% k aekabpro 2001 r.)
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Puc. 16. MHAEKC MPOMbILLAEHHOIO MPom3BoACTBA HNY BLLID (ARIMA-mOAEAb)
(% Kk aHBApPIO 1995 7T.)
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Puc. 2a. UTMIMT B A0OBbINE MOAE3HBIX MCKOMAEMbIX PoccTara
(% k aekabpto 2001 r.)
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Puc. 26. UTTT B AOBbIYE MOAE3HbIX MCKOMAaembix HAY BLLS
(% Kk aHBapPIO 19957T1.)
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Puc. 3a. UMM B 06pabaTbiBAOLLIMX MPOM3BOACTBAX POoccTara
(% kK Aekabpio 2001 r.)
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Puc. 36. UM B 06pabartkiBAKOLLMX MPOM3BOACTBAX HNY BLLS
(% Kk sHBapO 1995T.)
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Puc. 4a. UMM B NpOM3BOACTBE U PACMPEAEAEHUM DAEKTPOIHEPIMM, rA3A M BOAbI PoccTara
(% K Aekabpio 1998 T.)
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Puc. 46. UTI B MoOM3BOACTBE M PACIPEAEAEHMMN SAEKTLOIHEPIMM, FA3A M BOAbI HAY BLLIS
(% Kk aHBapPIO 19957T1.)
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Puc. 5a. UMIM B Mpom3BOACTBE MULLIEBLIX MPOAYKTOB PoccTara
(% k aekabpro 2001 r.)

B o o e o o e L e s L L L 0 A e s s )
jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr-
2010 2010 2010 2010 2011 2011 2011 2011 2012 2012 2012 2012 2013 2013 2013 2013 2014 2014

Puc. 56. UMM B NpOM3BOACTBE MULLLEBbIX MPOAYKTOB HNY BLLID
(% Kk aHBApPIO 1995 7T.)
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Puc. 6a. UMM B Npom3BOACTBE KOKCA U HECPTEMPOAYKTOB POccTata
(% k aekabpio 2001 r.)
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Puc. 66. UMM B NpOM3BOACTBE KOKCA M HECPTEMPOAYKTOB HNY BLLID
(% Kk aHBapPIO 19957T1.)
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Puc. 7a. UMM B METAAAYPIMHECKOM MPOM3BOACTBE U MPOM3BOACTBE FOTOBbIX METAAAMYECKMX U3AEAMM
Poccrara (% k aekabpio 1998 r.)
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Puc. 76. UM B METAAAYPIMYECKOM MPOM3IBOACTBE M MPOOU3BOACTBE FOTOBbIX METAAMYECKUX M3AEAMMI
HNY BLUS (% k saHBaApto 1995 T.)
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