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B craTthe mpecTaBieHbI pacueTsl SHAUEHUH Pa3IMYHBIX 9KOHOMHUYECKHUX TToKasaTesieit Poccuiickoi
®eneparmu B BecHoit-terom 2014 1., TOCTPOEHHBIE HA OCHOBE MOJIeJiell BpeMEeHHBIX PAI0B, paspado-
TAHHBIX B PE3yJIbTaTe MCCJIeNOBAHUI, IPOBOIUMBIX B T€UEHHE MOCJIETHUX HEeCKoJIbKuX jeT B MOII
umenn E.T. latimapal. crmonp30BaHHBIM METOT ITPOTHO3UPOBAHMSA OTHOCUTCS K TPYIIIIE (DOPMAILHDLY
WU CMAMUCmu4ecKkux MeToaoB. VIHBIMU cJI0BAMH, TIOJIyUYeHHbIE 3HAUSHUS He SIBJISIOTCSA BhIPAKEHN-
eM MHeHUs A IKChepMHOl OleHKU UCCTIeI0BATeId, a IIPeACTAaBIIAIT CO00H pacueThl OyIyIIIX 3HA-
YeHUH KOHKPETHOI'0 dKOHOMUUYECKOTO ITOKA3aTeJIsI, BRIIIOJIHEHHbIE Ha OCHOBEe (DOPMAaJIBHBIX MOIEIeH
BpemeHHBIX psamoB ARIMA (p, d, ¢) ¢ yueTom CyIIeCTBYIOIEro TPEHIA U, B HEKOTOPBIX CJIyJadx, ero
3HAYMMBIX n3MeHeHuH. [IpeacraBisgeMblie IIPOrHO3bI UMEIOT MHEPITMOHHBIN XapaKkTep, OCKOIBKY CO-
OTBETCTBYIOIIIHE MOJIEJIN YINTHIBAIOT IUHAMUKY JAHHBIX JI0 MOMEHTA IIOCTPOESHUS IIPOTHO3a M 0CODEH-
HO CHJIBHO 3aBHCAT OT TeHIEHIINHN, XapaKTePHBIX JIJIsI BpEMEHHOI'0 PsAa B IIEPHUO HEIIOCPEICTBEHHO
IIPEJIIIIECTBY IO HHTEPBAJIY BPEMEHH, JIJIsI KOTOPOT'0 CTPOUTCS IIPOrHoa. JlanHbie orieHKn Oy IyIimx
3HAYEHHWH SKOHOMHUYECKHX IIokasdareiieii Poccuiickoii Demepammy MOryT OBITH MCIIOJIB30BAHBL JIJISI
O PYKKY TIPUHATHS PEIIeHNH, KACAIOIINXCS 9KOHOMIYECKOHN TOJIUTHKHY, TP YCJIOBUH, UTO OOIITHEe
TeHIEHITNH, Ha0JI0IaeMble J0 MOMEHTA, B KOTOPBIN CTPOMUTCS MIPOTHO3 /IS KAKI0I0 KOHKPETHOTO TI0-
KasareJisi, He U3MEHATC, T.e. B Oy/IyIleM He IIPOU30MIeT CePhEe3HBIX IITOKOB UJIH N3MEHEHUS CIIOKUB-
LIMXCSA TOJITOCPOUHBIX TeHICHITIH.

Hecmorpss Ha Hagnume 3HAYUTEJIFHOTO 00beMa JAHHBIX, OTHOCAIIMUXCS K IIEPUOIY 0 KpPHU3HUca
1998 r., aHaNM3 U MOCTpOeHWe MOoJiesel NI IIPOTHO3UPOBAHUSA MPOU3BOIMJIOCH JIUITL Ha BpeMeH-
HOM HHTepBaJie mocje aBrycra 1998 r. OTto 00ycJIOBJIEHO pe3ybTaTaMH HPebIAyINuX KCCIIeI0Ba-
HUIT?, OQHUM M3 OCHOBHBIX BBIBOIOB KOTOPBIX ABJISAETCS TO, YTO YUeT JAHHBIX JOKPU3UCHOIO IIePHoIa
B OOJIBIIIMHCTBE CIIyYaeB YXyAIIaeT Ka4ecTBO IIPOrHo30B. K ToMy ke, B JaHHBIA MOMEHT IIPeJICTABIISA-
eTcs He KOPPEKTHBIM HCITOIb30BAHMeE ellle 0osree KOPOTKHUX psaoB (mocse Kpuauca 2008 T.), ITOCKOJIBKY
CTATHUCTHUYECKIE XapPAKTEPUCTUKH II0JIyYaeMbIX HA TAKOM HeOOJIBIIIOM HHTepBaJie BpeMeHH! MoJesiei
OKAa3bIBAIOTCS OUeHb HU3KUMH.

OrieHKa MoIesIel paccMaTPUBAEMBIX 9KOHOMUYECKHUX IT0KA3aTes e IIPOBOIIIIACE 10 CTAHIaPTHBIM
MeTOAUKAM aHAJW3a BPpeMeHHBIX psamoB. Ha mepBoMm Imare aHAJIM3HMpPOBAJIMCH KOPPEIOrPAMMBI HC-
CJIeIyeMBIX PSAIOB M UX MEPBBIX PA3HOCTEH C IIeJIbI0 OIpeesIeHUsI MAKCUMAJIbHOI0 KOJIMYECTBA 3a-
[Ma3IbIBAOIINX 3HAYEHHH, KOTOPbIe HE00XO0IMMO BKJIIOYATH B CHEITU(PHUKAIINIO MO, 3aTeM, UCXOIs
M3 pe3yJIbTATOB aHAJIN3a KOPPEJIOrpaMM, BCe PsiIbl TECTHPOBAJIMCH HA CJIA0YI0 CTAITMOHAPHOCTD (MJIH
CTAIMOHAPHOCTh OKO0JIO TpeHaa) npu oMoy tecta Jlukn—Dysmepa. B HekoTophix ciiydasix mpoBo-

1 Cwm., mamnpumep, OuroB P.M., pobeimnesckuit C.M., Hocko B.I1., Oguu A.JI. Oxoromempuueckuti ananus ounamuyec-
KUX pA008 OCHOBHbLIX MAKPOIKOHOMUUecKux nokazamenet. M., UOIIII, 2001; P.M. Ouros, B.II. Hocko, A.JI. I0auH,
I1.A. Kagounuros, C.C. ITormomapernro. IIpobiemvt npoeHo3upo8aHis HEKOMOPbLX MAKPOIKOHOMUYECKUX NOKa3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, I1. Kagounukos, C. [lonomapeHKo. AHa/iu3 npo2Ho3HbLX C80LCME CIMPYK-
mypHbLx mooesiell u mooesiell ¢ 8KJII0UeHUueM pedyibmamos onpocos npeonpusamuii. M., UOIIII, 2003; Typyruesa M.IO.,
Kubmuukasa T.P. Kauecmeernmbie ceolicmea pasiuumbix no0x0008 K hPO2HO3UPOEAHUIO COUUAIDHO-IKOHOMUUCCKUX NO-

rkazameneii P@. M.: I3IIII, 2010, Hayuusie Tpyasr Ne 135P.

2 Tam xe.
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JIHJIOCH TECTUPOBAHME PSANOB HA CTAI[MOHAPHOCTH OKOJIO CEIMEHTHPOBAHHOIO TPEHIA IIPY IIOMOIIK
TECTOB Ha dHIOTeHHbIe CTPYKTypHBIe casuru [leppora miau 3uBora—duaprocal.

Ilocite pasmesienus psimoB Ha ¢1ad0 cTarroHAPHBIE, CTAIIMOHAPHBIE OK0JIO TPEHIA, CTAIllOHAPHEBIE
OKO0JIO TPEH/Ia CO CTPYKTYPHBIM CABUTOM JIMOO0 CTAIIMOHAPHBIE B PA3HOCTAX JJIA KAMKI0T0 U3 HUX OBLIN
OITeHEHBI COOTBETCTBYIOIIME €0 THUILYy MOAe]u (B YPOBHSX, a €CJIM HeoOXOIMMO, TO U C BKIIUYCHUEM
TpeHIa JIu00 CerMeHTHPOBAHHOI0 TPeHIa, Jru00 B pasHocTax). Ha ocHoBe mH(pOpMAIIMOHHEIX KpUTe-
pueB Araurke u llIBapiia, a Takske CBOMCTB 0CTATKOB MOJEJIeH (OTCYTCTBHE aBTOKOPPEINPOBAHHOCTH,
TOMOCKEIaCTUYHOCTh, HOPMAJILHOCTD) ¥ KAaUeCTBA PETPOIPOTHO30B, MOJIYUEHHBIX 110 9THM MOIEJIAM,
BBIOMpAJIach Jyuias. Pacuersl IPOTHO3HBIX 3HAYEHUI IPOBOIMJINCE TI0 JIYUIIIEeH MOJIEJIH, IIOCTPOEH-
HOM 17151 KasK0r0 9KOHOMIYECKOT'0 ITOKA3aTeJIs.

Kpome Toro, B cratbe Ha ocuoBe paspaboranubix B MOII mmenu E.T. Naiimapa moneseii mpeacras-
JIEHBI pacyeTsl OyAyINX 3HAUeHUH MecaIHbIx mokasareseit U1, o0premMoB mmmopTa 13 Bcex CTpaH 1
9KCITOPTA BO BCE CTPAHBI Ha OCHOBE CTPYKTYPHBIX Mosesteit (SM). IIporaosHbie 3HaAYEHNA, TTOJIyUeHHBIE
HA OCHOBE CTPYKTYPHBIX MOJIeJIEH, B Psde CIydaeB, MOTYT JaBATh JIYUIIIHEe Pe3yIbTATHI IT0 CPABHEHUIO
¢ ARIMA-momessMu, TIOCKOJIBKY HPH WX IIOCTPOSHUH HCIIOJIB3yEeTCS TOIIOTHUTEIFHAS HHQOPMAIIHA O
OUHAMUKE 9K30Te€HHBIX epeMeHHBIX. [[loMmMo aTOr0 BRJIIOUEHHE CTPYKTYPHBIX ITPOTHO30B B IOCTPO-
eHHe YCPeTHEeHHBIX ITPOTHO30B (T.e. IPOrHO30B, IIOJIyUeHHBIX KaK CpeaHee 3HAUEeHUEe 110 HeCKOJIbKUM
MOJIEJISIM) MOYKET CIIOCOOCTBOBATH YTOYHEHHIO [IPOrHO3HBIX 3HAYECHUIMA.

[Tpu MomenrpoBaHNM TUHAMUKYA UHEKCA IOTPEOUTEIILCKUX II€H HUCII0JIb30BAJINCH TEOPETHUECKIE
TUIIOTE3bI, BHITEKAOIINE M3 JEHEeKHOM Teopuu. B kauecTBe OOBSCHSONINX IIePEeMEHHBIX TPUMEeHs-
JIVChH: TIPeJIOKEeHMe JIeHer, 00beM BBIMYCKa, JUHAMUKA HOMHHAJIBHOIO OOMEHHOTO Kypca pyOJisd K
JOJLIapy, XapaKTepu3ylolias TUHAMUKY aJbTePHATUBHOM CTOMMOCTH XpaHeHus aeHer. Taksxe B Mo-
JIeJIb JIJIS WHEKCA IIOTPEeOHTEeIhCKUX 1eH BKJIIOYAJICA WHIEKC IIeH B 9JI€KTPOdHEpPTeTHUKe, T.K. 9TOT
OKAa3aTe/JIb B 3HAUUTEIbHON CTEIIeHH! OIpeIesseT TUHAMUKY 3aTPaT IIPOU3BOIUTEIIEI.

B kagecTBe 0CHOBHOIO ITOKA3aTesist, KOTOPBIM MOKET OKAa3bIBATh BJIMSHKE HA BEJIMYUHY JKCIIOPTA
¥ UMIIOPTA, CJIeyeT OTMETUTh peasIbHBIA 00OMEHHBIN KypC, N3MeHeHHe KOTOPOro MPUBOIUT K U3Me-
HEHHUIO0 OTHOCHUTEJIBHOM CTOMMOCTH OT€UYECTBEHHBIX M MMIIOPTHBIX TOBapoB. OIHAKO B 9KOHOMETPH-
YEeCKHMX MOJIeJIAX ero BJIMSHIE OKa3bIiBaeTcs HeaHaunuMbIM. Hambosiee cyIecTBeHHBIMU (PAKTOPAMHU,
OIIPeIeJIAONINMA TUHAMUKY 9KCIIOPTA, SBJISIOTCS MHPOBBIE IIEHBI HA 9KCIIOPTHPYEMEBIE PEeCypChl, B
0CODOEHHOCTH IIeHBI HA HedTh: IOBBIIIIEHHE IIeHbI IIPUBOIUT K YBEJIMYEHHIO KCIIOpTa ToBapa. B Kave-
CTBE XapaKTEePUCTUKN OTHOCUTEJHHON KOHKYPEHTOCIIOCOOHOCTHA POCCHUCKHX TOBAPOB HCIIOJIb3YETCS
YPOBEHbB JIOXOI0OB HACEJIEHHU B 9KOHOMHUKE (CTOMMOCTE padoueit cuiibl). JIj1st yuera ce30HHBIX KoJieba-
HUM 9KCIIOpTa BBeJleHbl puKTHUBHEIE TepeMennbie D12 u D01, paBHble enuHuIle B Jekadpe U sHBape
COOTBETCTBEHHO U HYJIIO B OCTAJIbHBIE eproabl. Ha muHaMuKy MMITOpTa OKA3BIBAIOT BIIMSHUE JTOXOIbI
HACeJIeHUs W IIPeJIPUATHH, YBEJIMYEeHNEe KOTOPhIX BBI3BIBAET YBEJIMUYEHUe CIIPOoCa Ha BCe TOBAPHI,
BKJII0YAS UMIIOPTHBIE. XapPaKTePUCTUKOM JOX0I0B HACEJIEHUS SBJISIOTCSA PeasbHbIe PacIioaraeMblie
JIeHEesKHBIe JIOXO/IBI; 4 II0Ka3aTesIeM JI0XO0/I0B IIPeIIIPUITAN — HH/IEKC IIPOMBIIILIEHHOTO IIPOU3BOJICTBA.

[Tporuosusie 3HAUEHMS TOKA3ATEIEH KYPCOB BAJIIOT TAKIKE CTPOMJIMCEH HAa OCHOBE CTPYKTYPHBIX MO-
JleJIe uX 3aBUCUMOCTH OT MUPOBBIX II€H HA He)Th.

Heobxoaumbie 1718 IOCTPOEHMS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOJIeJIeH MPOrHO3HbIE 3HAYe-
HUSA 00BSCHSIOIINX IIePpeMEeHHBIX PACCUUTEHIBAJINCE Ha ocHoBe Mmomeseit ARIMA (p, d, q).

B crartbe Takike mpejcraBiieHBI pacueThl 3HAUEHUM WHIEKCOB POMBIIIJIEHHOTO IIPOU3BOICTBA,
WHJIeKCa IeH ITPOM3BOJIUTEIeH M ITOKa3aTesisi OOIel YHCIeHHOCTH 0e3paboTHBIX, PACCUYUTAHHBIE
C WCIIOJIb30OBAHUEM pe3yJIbTaTOB KOHBIOHKTYPHBIX ompocoB MOII mmenu E.T. Iatimapa. Ovmupu-
YeCKHe WCCJIeIOBAHUS MOKA3bIBAIOT?, YTO HCIIOJIb30BAHUE PANOB KOHBIOHKTYPHBIX OIIPOCOB B IIPO-

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.

2 Cwm., manpumep: B. Hocko, A. Bysaes, I1. Kagounukos, C. [loHomaperko. Ana/ius npoeHo3HbLx c80TICME CMPYKMYPHBbLX
mooegietl u moodeJiell ¢ 8KJII0YeHUeM Pe3yJibmamos onpocos npeonpusmuii. M., TOIIII, 2003.
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THOCTHUYECKHX MOJEJAX B KAaUecTBe OOBICHAIINX IIePeMEeHHBIX! B CpemgHeM YJIYUIIAeT TOYHOCTD
nporuosa. Pacuersr Oyaymux sHavyeHHH oTHX IIOKa3aTeJieH IIpoBoauInchk Ha ocaoBe ADL-Mmomeseit
(c mobaBJiieHMEM Ce30HHBIX aBTOPErPEeCCUOHHBIX 3ala3IbIBAHMI).

WNunexc moTpedUTeIbCKUX IIeH W WHAEKC ITeH MPOM3BOAUTENIeH TaK:Kke MPOTHO3UPYIOTCA IIPH II0-
MOIIY OOJIBIIIMX MACCHBOB JaHHEIX (dparTopHbIXx Momesneir — FM). B ocaoBe mocrpoenus: haKkTOPHBIX
MoOJIeJIeH JISSKHUT OLIeHKA INIABHBIX KOMIIOHEHT OOJIBIIIOr0 MACCHBA COIIAAJILHO-dKOHOMUYECKHUX IIOKA-
3aTtesedt (B HalreM ciaydae 112 morasatesieitr). Jlaru oTvx TIaBHBIX KOMIIOHEHT U JIaTH 00BSICHIEMOI
TePEeMEeHHOI HCII0JIB3YIOTCA B KauecTBe OOBACHAIIINX MEePEeMEeHHBIX B TAKUX MOaesisax. Ha ocHose
aHaJIM3a KavyecTBA IIPOrHO30B, MOJYYEHHEIX IJIS PA3JIMIHBIX KOH(MUIyparmi (GakTOpHEIX MOIEJIeH,
nost UIIL 6sta BeIOpana Momesis, BRIOUaIas 9-i, 12-i1 u 13- jgaru 4eTsipex IVIaBHBIX KOMIIO-
HEHT, a Takske 1-11 1 12-i1 aru camoit nepemensoi, miis VI — momess, BRouaromas 8-i, 9-it u 12-i
JIaT! YeThIpeX TJIaBHBIX KOMIIOHEHT, a Tak:Ke 1-#, 3-if m 12-1 j1aru camMoi IIepeMeHHOH.

Bce pacuersr mpoBomuincs ¢ MCIoIb30BaHMEM dKOHOMeTpudeckoro mmakera Eviews. B Ilpuitosxke-
Hyuu 1 mpencrasjeHa cBogHAsS TaOJImila IIporuos3os, B [Ipuinokennn 2 — rpadukyu BpeMeHHBIX PSI0B
BCeX IIPOTHO3UPYEMBIX II0Ka3aTeIel 1 UX IIPOrHO30B Ha paccMaTpUBAEeMOM MHTEPBAJIE BPEeMeHH.

NMPOMbILLAEHHOE NPOU3BOACTBO U PO3HUYHbIA TOBAPOOBOPOT

IIpomMbInsIEHHOE TPOU3BOICTBO

Jlnsa nocmpoerus npoenoza Ha mapm — agaycm 2014 2. 6viiu ucnob308aHbL PAObL MECAUHBLE
OQHHBLX UHOCKCO8 NPOMbBLULIIEHH020 hpouddodcmea DedepasibHoll CiyxHcObL 20CY0aPCMBEEHHOT CMa-
mucmuru (Poccmama) ¢ angapsa 2002 2. no dekabpv 2013 2. u padbt 6A3UCHBIX UHOEKCO8 NPOMbLUL-
JleHH020 npoussoocmea Hayurno-uccnedosamenvcroeo ynusepcumema Boicwell wkoibt S9KOHOMUKU
(HUY BIIID)? 3a nepuod ¢ anseapa 1999 2. no ansape 2014 2. (snauenue ansapsa 1995 2. npuramo
3a 100%). IIpoeroaHble 3HAUeHUS PACCMAMPUBACMBLY PAO0S PACCHUMbBLEAIUCL HA 0CHO8e Mooesiell
rknacca ARIMA. Ilpoerosrnbie 3HaQueHUus UHOCKC08 NPOMbIULIeHH020 npoussoocmea Poccmama u
HHUY BIII3 paccuumbieaiomcs, Kpome mo2o, ¢ UCNOJb308AHUEM Pe3YJIbMAM0o8 KOHBIOHKMYPHbLX
onpocos (KO). Ionyuennvie pesynomambt npeocmasiervs 6 mabds. 1.

Kax Bugmo us mabs. 1, cpenunii® mpupocT MHAEKCA IIPOMBIILIeHHOro mpouasoacrsa HNY BIIIOD
B MapTe — aBrycre 2014 T. 110 CpaBHEHHIO ¢ AHAJOTHYHBIM IIE€PHUOI0M IIPEIBIIYINEro Tofa II0 IIpo-
MBIINIJIEHHOCTH B 1iejioM coctaBiisgeT 0,1%. Jlyia mHmekca mpoMbIIeHHOro mpoudBoacTBa Poccrara
JaHHBIT IT0Ka3aTesIb HaxoauTces Ha yposHe 0,8%.

CpenHemecsuHble 3HAUEHUSA WHAEKCA TPOMBITIIJIEHHOTO ITPOU3BOACTRBA B IOOBIUE TIOJIE3HBIX UCKO-
naembix Pocctata 1 HUY BIIIO B mapte — aBrycte 2014 1. qocturaioT coorBeTcTBeHHO 1,2% 1 1,7%.
B npomsBoacTBe KoKkca u HeTEIpooyKTOB CPEIHUI POCT IporHosupyercsa Ha yposue 0,1% u 2,9%
nia nanexcos @CI'C mw HUY BIID cooTrBeTcTBEHHO.

Cpenuuii IpUPOCT MHAEKCA IIPOMBIIILJIEHHOI0 IPOM3BOACTBA B 00pabaThIBAMOIIEll IIPOMBIIILIEH-
moctu HWY BIIIO B mapre — aBrycre 2014 r. 110 CpaBHEHUIO C TEM K€ IIePHOI0M IPEebIIYIIEro roaa
cocrasiasgeT 2,2%, uanekca Poccrara — 2,7%. CpegHeMecsyHble 3HAUECHNA MHACKCA IIPOMBIIILICH-
HOT'0 IIPOU3BOICTBA B IIPOM3BOJICTBE MUIIEBHIX ITpoayKToB Poccrata m HUY BIIIO mocruraror coot-
BeTcTBeHHO 4,4% m 4,8%. CpegHeMecsayHble 3HAUYEHNA MHIEKCOB IPOMBIIJIEHHOI0 IPOMU3BOICTBA
Poccrara w HUY BIIID s meTasryprudeckoro mpora3BOICTBA U IPOM3BOICTBA MOTOBBIX METAJLIIH-
YeCKHUX M3IeJInii B MapTe — aBrycre 2014 r. HaxoOaTcs Ha YPoBHE cooTBeTcTBeHHO (-1,9%) u (-4,2%).

1 B kauecTBe 00BACHAOIIMX IIEPEMEHHBIX MCITOJIH30BAHBI CJIEIYIOIIE PSAIBI KOHBIOHKTYPHBIX OITPOCOB: TEKYIITHe/0sKIIA -
eMble U3MEeHEeHUe ITPOM3BOJICTBA, OKUIaeMble M3MEHEHUs TLIATEKECIIOCOOHOTO CIIPOCca, TeKYIne/0sKuIaeMble U3MeHe-
HUA [IeH U OKUTaeMOoe U3MEeHEeHNe 3aHATOCTH.

2 Jlanuble MHIEKCH paccunThbiBaoTcsa Bapamosbim O.A. u Becconosbim B.A.

3 Tlox cpeguuM MPUPOCTOM WHAEKCOB ITPOMBIIILIEHHOTO TIPOU3BO/ICTBA MBI [IOHUMAEM CpejTHee SHAYEHNe JTaHHbIX ITOKA-

3aTesieli 3a 6 IPOTHO3UPYEMBIX MECSIIEB.
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MoA€EeAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NOKA3aTeAen PP

B ripou3sBosicTBe MamuH 1 000pyI0BAHUS CPETHUI POCT IPOTHO3UPYeTCs: Ha ypoBHe 16,6% 1 3,2%
s manexcos Pocecrara mw HUY BIID coorsercTBeHHO.

Cpenuuii mpUpoOCT MHAEKCA IIPOMBINIJIEHHOTO IIPOM3BOJCTBA B IIPOM3BOJICTBE U PACIpeleTeHUN
3JIEeKTpPOIHepruu, rada u BoAbl Poccrata B maprte — aBrycre 2014 1. mo cpaBHEHUIO C aHAJIOTUY-
HBEIM TEePUOJIOM TPENBIAYIIEeTro ToJa COoCTaBJsieT 3,4%, aHAJOTUYHBIN ITOKA3aTesIb JJIS WHIeKca
HUY BIIS — 2,9%.

Poauwuunbiii ToBApOo0GOpPOT

B dannom pasodene (cm. mabn. 2) npedcmassienbt NPO2HO3bl MeCAUHbLY 060eM08 POZHUUHO20 MO-
8apoobopoma, NOCMpPoeHHbLe HA 0CHO8e MecaAuHbLX OanHbix Poccmama 3a nepuoo ¢ aneaps 1999 a.
no dexabps 2013 2.

Kax cnenyer u3 pe3ybTaToB, IIpeICcTaBIEHHBIX B mabsi. 2, CPeTHUM IPOTHOSUPYEMBIHM ITPUPOCT
00bEMOB MECSTYHOTO TOBapoobopoTa B Iepuos ¢ MapTta 1o aBryct 2014 r. o OTHOIIIEHUO K COOTBET-
cTByIonemMy Iepuoay 2013 r. coctaBiasgeT okoJio 8,3%.

CpeHuil TIPOTHO3UPYEMBIN HPUPOCT MECSYHOI0 PeasIbHOTO TOBapoo0bOpoTa 3a MapT — aBLYCT
2014 r. 110 OTHOIIEHUWIO K COOTBETCTBYIoIeMy Itepuony 2013 r. cocraBiset 4,4%.

WHBECTULLUM B OCHOBHOW KAMUTAA

B mabn. 3 npedcmassienvl pesyibmamot pac4emos npocHO3UPYeMblX 3HAUeHUTL UHBECMULULL 8
0CHO8HOU KanumaJst éecHoli-nemom 2014 2. IIpoerosvr cmpousiuce HQ 0CHO8E Mo0eseli 8PeMeHHbLX
Ppaoos no darnnwvim Poccmama 3a nepuoo ¢ ansaps 1999 2. no dexabps 2013 2.

Tabamua 2

PE3YABTATbl PACYETOB MPOMHO3HbIX 3HAYEHUIA
OBBLEMA PO3HMNYHOTO TOBAPOOBOPOTA

N PEAABHOTO PO3HMYHOIO TOBAPOOBOPOTA

Map 2014 1988,7 (8 0) 104 4
Mau 2014 2052,0 (8,4) 104,6
Vo 2014 2156,1 (8,3) 104,4

CripaBouHO: haKTHUIECKIe SHAUCHUS 38 AHAJIOTHYHBIE

mecsael 2013 .
Map 2013 1045
Amp 2013 1847,2 104,2
Mait 2013 18938 1030
Wrom 2013 1933,9 103,6
Wox2013 19904 1046
Asr 2013 2036,7 104,2

IIpumeuanue. Psnsr posamumoro toBapoobopora u
peasIbHOTO PO3HHUYHOI'O TOBApoo0OpOTa HA WHTEpBaje ¢
supapsa 1999 r. mo gexabpp 2013 1. ABIAOTCS pSAIAMUA
Tumna DS.

Tabamua 3
PE3YABTATbI PACHETOB MPOIHO3HbIX 3HAYEHMMA
OBbEMA MHBECTULIMM B OCHOBHOM KATUTAA
1 PEAABHbBIX I/IHBECTI/ILLI/IIZ B OCHOBHOM KAMUTAA

Map 2014 815,9 (8 6)

Mayl 2014 1078,6 (8,4) 100,3

Mo 2014 1135,3 (7,7)

100,0

CripaBouHO: haKTHYECKVe SHAUEHNUS 32 AHAJIOTYHBIE

mecsrpl 2013 T
Amp 2013

99,3

752,8

Wion 2013 1120,8 96,3

Agr 2013 1137,0 96,1

IIpumevanue. Pager nHBeCTUITN B OCHOBHOM KAITUTAJT
Ha wmHTepBayie ¢ sHBaps 1999 r. mo mekabpr 2013 1.
ABJIIOTCS pagamu tura DS.
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PesynbraThl, ipeacraBiaeHHbIe B mabJsi. 3, TOKA3BIBAIOT, YTO CPETHUN IIPOTHO3UPYEMBII ITPUPOCT
WHBECTUIINU B IIEpHOJT ¢ MapTa 1mo aBrycT 2014 T. 110 OTHOIIIEHHWIO K COOTBETCTBYIOIIEMY TEPUOITY
2013 r. cocTaByisgeT 0ko0JI0 6,7%.

CpenHuii IpOrHO3UPYEMBII IPUPOCT peaaTbHBIX HMHBECTHUIINN 32 MapT — aBrycT 2014 1. 110 oTHOIIIE-
HUO K aHaJiorugHomy Iepuosy 2013 r. cocrasiseT 0,1%.

BHELLUHETOPTOBbIE MOKA3ATEAU

Modenvrbie pacuembt nPOHO3HLLX 3HAUEHUL 06BeMm08 dKchopma, skcnopma 8 cmparst 6he CHI,
umnopma u umnopma u3 cmpar e CHI nosyuerbt ha 0cHose mooesieli 8pemerHblx pA008 U CMmPYK-
MypHbLX Mo0esieli, OUeHeHHbLX HA MeCAUHLX OAHHbLX HA UHmMepsaJie ¢ cenmsabpsa 1998 e. no dexabpw
2013 2. no oanrwvim I[B PD!. Peazynsmamut pacuemos npeocmasieHbt 8 mabi. 4.

Cpemuuii IIpOrH03upyeMBIi IIPHUPOCT dKCIIOPTa, uMIopTa, akcropra BHe CHI' 1 mmmopra us crpan
sue CHI 3a mepwmon ¢ mapra mo asryct 2014 r. 10 OTHOIIEHHIO K aHaJoruaHoMy Iepuoay 2013 1.
cocrasur 8,3%, 0,5%, 4,4% u -1,5% coorBercTBeHHO. CpeJHUM IPOTHO3UPYEMBIM 00bEM CAJIBI0 TOP-
roBOro OaJjiamca co BceMu cTrpanaMu 3a MapT — aBryct 2014 r. cocraBut 106,2 murpa most. CIIA, uro
COOTBETCTBYET yBeamueHno Ha 24,2% 110 OTHOIIIEHUIO K ToMY Ke mepmoay 2013 r.

Tabanua 4
PE3YABbTATbI PACYETOB NMPOMHO3HbIX 3HAYEHWUI OB BEMOB BHELLHETOPTOBOIrO OEOPOTA
CO CTPAHAMM BHE CHI'

Map 2014 464 47,5 104 107 31,1 29,2 108 102 392 383 103 100 254 24,2 103

Mait 2014 44,0 46,2 107 113 294 289 111 109 356 39,7 101 112 228 231 101 102

Mom2014 47,0 44,1 107 101 282 27,3 38,6 40,7 104 109 21,8 253

CrpaBouno: hakThIecKre 3HAUEHHS 3a COOTBETCTBYONIHE Mecatibl 2013 T., MIIpT 0T

Amp 2013 25,9

Wron 2013 24,0

Asr 2013 2,6 8,6 5,7 24,6

IIpumeuanune. Ha uarepsase ¢ saBaps 1999 r. mo #osi6ps 2013 r. psAIbI 9KCIIOPTA, UMIIOPTA, 9KCIIOPTA B CTPAHBI BHE
CHT u ummopra u3 crpan Bae CHI umeHTHUIIMPOBAHEI KaK PsIbI CTAIITMOHADPHBIE B IIEPBBIX PA3HOCTAX. Bo Beex ciaydasx
B CITIEIIUPUKATINIO MOJIeJIeil OBLJIM BRJIIOYEHBI CE30HHbBIE KOMIIOHEHTHL.

1 Jlamusie o BHeITHETOProBoMyY 060poTy paccuutausl [IB PO B cooTBeTCTBHUY ¢ METOI0JIOTHEN COCTABIEHUS IIIIATEMKHOTO
bastanca B 1ieHax crpassl okcroprepa (POB) B mutp mosn. CIIA.
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ANHAMUKA LLEH

NHanexc noTpedUTEIbCKUX I€H U UHIEKCHI I€H IIPOU3BOIUTEIEHN
B oanrnom paszodene npedcmasiernvt pacuemot RPOSHO3HLX 3HAUEHUL UHOCKCA NOMPEOUMenbCKux
UeH u uH0eKcos8 uer npoudgooumesieli (KakK 6 uesom no NPOMbLULIEHHOCMU, MAK U RO HeKOMOoPbiM
ee sudam deamenvrocmu no kaaccugpurayuu OKB3IJ/I), nonyuernnvie Ha ocHoge mooeiell 8pemer-
HbLX PA008, OueHeHHbLX no 0arHbivm Poccmama na unmepsanie ¢ ansapa 1999 2. no noabpo 2013 2.,
B maban. 5 npusedervt pe3ysibmambt MOOCSbHBLX PACUEIN08 NPOSHO3HLLX 3HAUEHUTL 8 heapaie — Uuio-
sae 2014 2. no ARIMA-modensam, cmpykmyproim moodensam (SM) u modenam, nocmpoerHbim ¢ Uc-
noJsb308aHUEM KOHDIOHKMYPHBbLX onpocos (KO).
Tabanua 5

PE3YABTATBI PACHETOB MPOMHO3HbIX 3HAYEHMM MHAEKCOB LLEH

IIporuosusie sHaveHud (B % K MpeIbIIyIIeMy MeCsILy)

Amp 2014 100,4 100,3 100,5 99,7 99,6 101,1 101,0 100,1 99,3 100,9 100,5 100,7 100,5101,9 99,7 100,1 100,1 100,1

Wron 2014 100,4 100,3 100,4 100,8 100,0 100 102,6 99,5 100,9 100,2 100,5 100,4 100,3 102,0 99,7 100,4 100,2 100,2

Asr 2014 100,1 100,5 100,4 100,3 101,8 102,8 104,3 100,4 102,1 100,4 100,4 100,3 100,7 102,9 99,6 100,7 100,1 100,4

Map 2014 102,2 101,3 102,9 101,5 101,5 104,1 106,4 101,9 110,0 101,7 101,6 101,3 100,7 106,2 98,9 100,5 101,0 102,3

Mait 2014 103,0 102,0 104,3 101,8 100,9 105,4 110,3 101,7 108,7 103,0 102,6 102,0 101,8 110,0 98,4 100,9 101,1 102,7

Wrom 2014 103,9 102,6 105,3 103,9 101,7 105,9 115,2 101,0 111,4 103,8 103,7 102,9 102,7 114,6 97,7 101,9 101,4 103,4

CrpaBouHo: haKkTUUIeCKre 3HAYEHUS 3a aHaorudHble meprogst 2013 r. (B % k mexadpro 2012 1.)

Amp 2013 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 2013 103,5 98,6 99,4 99,2 101,0102,2 103,5 101,3 96,1 10,2 97,1 100,4 99,2

Asr 2013 104,5 103,9 107,5101,8 108,7 101,9 102,5 103,2 103,2 105,6 101,6 97,3 102,1 101,0

IIpumevanune. Ha unrepsase ¢ auBapa 1999 r. mo mexabpp 2013 r. psij IEITHOr0 WHIAEKCA II€H HPOM3BOIUTEJIEN
POMBIINIJIEHHBIX TOBAPOB B IPOM3BOJCTBE MAIIKWH U O0OPYIOBAHUS WJIEHTHU(MPUIIMPOBAH KAK IIPOIIECC, SBJISIOIIUMCS
CTAIMOHAPHBIM OKOJIO TPEHIA C ABYMS dHIOT€HHBIM CTPYKTYPHBIMU CABUTAMU. PsIbI OCTAJIBHBIX EITHBIX WHIEKCOB IIeH
SIBJISTIOTCSI CTAIIMOHAPHBIMU B YPOBHSIX.

IIporaosupyemsrit cpeqHEeMECTYHBIN TPUPOCT MHIEKCA TTIOTPEOUTETBCKUX II€H B MapTe — aBTYCTE
2014 1. cocraBut 0,4%. IlpupocT 11eH mpom3BoaMTE e TPOMBINLIEHHBIX TOBAPOB 34 YKA3aHHBIN
ePHUOT IIPOTHO3UPYETCA B cpeHeM Ha ypoBHe 0,6% B Mecsrl.

1 CrpyKTypHBIE MOJIEJIH OIEHUBAJIMCH HA HHTEpBaJie ¢ OKT0ps 1998 r.
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Jliisa magexcos el mpousBoguTeseil PoccraTa ¢ mapra 1o aBryct 2014 I. IIpOrHO3UPYIOTCS CJIEIY-
IoIIMe CpeJHre TEMIIBI pocTa B Mecall: 1,9% — B qo0bIve I10JIe3HBIX ucKkorraeMurx, 0,0% — B 00padaTsl-
BalOIIUX Ipous3BoacTBax, 0,6% — B IPOM3BOJCTBE U pacupenesIeHUN dJIeKTPOIHEPTHUH, Ta3a U BOIHI,
0,5% — B IIPOM3BOMCTBE THUIEBHIX ITPOAYKTOB, 0,5% — B TEKCTHJILHOM U IITBEHOM ITPOMU3BOJICTBE,
0,3% — B 00pabOTKe APEeBECUHBI W IIPOU3BOACTBE U3AeInil u3 gepesa, 0,5% — B I1eJITI0JI03HO-0yMak-
HOM ITPOM3BOICTBE, 2,1% — B IIPOM3BOCTBE KOKCA U HepTenpoayKToB, (-0,3%) — B XUMHUYECKOM IIPO-
u3Bojctee, 0,4% — B MeTaJLJIyprUYEeCcKOM ITPOM3BOJICTBE U ITPOM3BOJCTBE TOTOBBIX METAJIIIUYECKUX
uamenuii, 0,1% — B IpoM3BOACTBE MAIIKUH U 0bopymoBauus u 0,4% — B IIPOU3BOACTBE TPAHCIOPTHBIX
cpencTB 1 000PY/I0BAHUI.

JluHAaMHKA CTOMMOCTH MUHUMAJILHOT'O HA0Opa MPOAYKTOB MUTAHUA
B oannom pasdene npedcmas.siernvt pe3yibma-
MbL PACULMoO8 NPO2HOZUPYEMbLY 3HAUEHUT CINO-

Tabamua 6
[MMPOMHO3 CTOMMOCTM MMHMMAABHOTO
HABOPA MPOAYKTOB MUTAHUA (HA OAHOTO

UMOCIMU  MUHUMAJIbHO20 HabOpa npooyKmos YEAOBEKA B MECSILL)
numarus 6 mapme —aseycme 2014 e. IIpoero3w. [Iporaosupyemsie suavenus no ARIMA-monenn, py6.
CMPOUSIUCH HA OCHOBE 8PEMEHHbLX PA008 NO 0aH-  Mapr 2014 2921,1
nowv Pocemama 3a nepuoo ¢ ansapsa 2000 2. no  ‘Anpens 2014 2968,8
dercabpy 2013 2. Pezynvmamo. pacuemos nped- ~ Mait 2014 3009,9
cmassieHvt 8 mab. 6. Mo 2014 4020.6
T Wromns 2014 3000,0
Agrycr 2014 2972,2
Kax BunsO 13 mabs. 6, IPOTHO3UPYETCA POCT CropaBouno: pakTUUECKHEe 3HAYSHNA 38 aHAJIOIUTYHBIE
CTOMMOCTH MHHHMAJILHOTO Habopa IPOIyKTOB mecspt 2013 r., Mups pyo.
Mapr 2013 2716,1
OUTAHWS II0 CPABHEHHIO C COOTBETCTBYIOIIHM
I Armpesns 2013 2773,0
ypoBHeM mpomioro roga. Ilpu oToM cpemHAs  gwmesnis 2878.2
IIPOTHO3WpPYyEMasi CTOMMOCTH MHHUMAJIBHOTO  oms 2013 2969,8
HaOopa MPOAYKTOB HMUTAHUSA COCTABJISIET OKOJO  Mioms 2013 2962,0
2982,1 py6. IIporaosupyemsbrii mpupoct crommo-  Asrycr 2013 2838,6

IIporao3upyeMerii IPUPOCT K COOTBETCTBYIOIIEMY MECSILY

CTH MUHHMAJILHOI0 Habopa IPOayKTOB ITUTAHNII
TpeIbIAYyIero roaa, %

cocTaBJIsAeT B CpeJHeM OKOJIO 4,5% 110 CpaBHE-  Mapr 2014 75
HUI0O C YPOBHEM COOTBETCTBYIOIIET0 IMepuofa  |Ampens 2014 7,1
mpomIoro roma. l'omoBoe magenme cromMmoctm — Mait 2014 4,6
MHHHAMAJIBHOTO HA00pA IPOAYKTOB IUTAHUS 3a  AioHb 2014 L7
nepuox ¢ aBrycra 2013 r. o aBryct 2014 r. co- Mo 2014 1.3

Agrycr 2014 4.7

craBurt 4,7%.

IIpumeuanue. Psag crommocTy MUHMMAJIBHOTO Habopa
OpoAyKTOB Ha mHTepBasie ¢ auBapa 2000 r. mo mexalbpb

Nu €KCBhI TPAHCIIOPTHBIX TAPHUPOB
A p p p d) 2013 1. ABJIAETCA CTAITMOHAPHBIM B IIEPBBIX PA3HOCTSX.

Ha rpy30BbI€ MEPEBO3KHU

B oanrnom pazodenie npedcmasienbl pactemst NPOSHO3HbLX 3HAUEHUL UHOeKCO8 LeH MPAHCNOPM -
HbLX Mapugos HA epy308ble Nepedo3Kl’, nosyueHHble Ha 0CHO8e Mooesell 8peMeHHbLX PA00s, oue-
HerHblLx no oarnbvim Poccmama na unmepsane ¢ cenmabpsa 1998 2. no dexabps 2013 2. B mabn. 7
npuseoervl pesyibmamol MOOCJIbHbLX PACHeMO8 NPOSHO3HLLX 3HAUEHUL 8 mapme — aszycme 2014 e.
Ommemum, wmo HeKomopble U3 PAcCMampusaemvblx nokaszamesnetl (Hanpumep, uHoeKc mapugos
Ha mpybonposooHbLl MPAHCNOPM) ABJAMCA PE2YJUPYEMbLMU, 8 CUJLY Ye20 UX No8edeHUe 8eCbMa
CJIOXHCHO ONUCAMb MOOCSIAMU 8PEMEHHbIX Ps0os. B pezynvmame, nonyuaemovie 6yoyujue 3naueHus
MO2YM CUJIbHO OMJIUYAMBCS O PEAJIbHbLX 8 CJLYUAAX UeHMPAIUZ08AHH020 YE8eUUeHUs MapUgPos

1 B crarhe paccMoTpeHBI CBOIHBIN HHIEKC TPAHCIIOPTHBIX TAPU(OB HA IPY30BBIe MEPEBO3KU U WHJIEKC TPAHCIIOPTHHIX
TapuoB Ha TPy30BbIe IIEPEBO3KH ABTOMOOMJILHBIM TPAHCIIOPTOM, a TAKKe HHIEKC TapudoB Ha TPYyOOIIPOBOIHBIN
tpaucmopt. CBOIHBIN MHIEKC TPAHCIIOPTHBIX TApHUQOB HA IPY30BbIe IIEPEBO3KU PACCUYUTHIBAETCS HA OCHOBE WHJIEKCOB
TapudOB HA TPY30BbIE TIEPEBO3KU OTAEJIFHBIMU BUAAMH TPAHCIIOPTA: KeJIe3HOIOPOKHBIM, TPYOOIIPOBOHBIM, MOPCKUM,
BHYTPEHHHUM BOJHBIM, ABTOMOOMILHBLIM U BO3IYIITHBIM (OoJiee mmoapobHo cm., Hampumep: Ienvt 8 Poccuu. Ogpuyuanvroe
uzoarnue I'ockomemama PD, 1998).



MoaAeAbHbIE PACHETHI KPATKOCPO4YHbIX MPOrHO30B NokasareAen PP

HQ UHmepeaJie nPocHO3UPO8AHUA UJIU npU omcymcmeuu maxKoeoco HA NPOcHO3UpPyemMomM Yy4acmkKe
npu ysejiuteHuu HaKaHYHe.

Tabauua 7
PE3YABLTATbI PACYETOB NMPOMHO3HbIX 3HAYEHUM MHAEKCOB TPAHCIOPTHbIX TAPMPOB

Hporﬁosﬁme anavenus 1o ARIMA-monenam (B % & npenmeCTBymmeMy MECSILY)

Al'[peJ'IB 2014 100 0 113 1
CMakzo14 1024 w00 12
Wrons 2014 100,0 100,0 101,3
Asrycr 2014 100,0 99,9 101,3
Mapr 2014 104,9 101,9 98,8
Ampems2014 w097 10,9 U7
Maii 2014 112,3 101,9 113,1
Moms2014 1123 10,9 1145
Wrons 2014 115,0 101,8 126,3

CrpaBouHo: (paKTUUECKHE 3HAYEHUS 3a aHAJIOrUYHbBIN mepuof 2013 1. (B % K mpeaslayIneMy MecsiILy)

Ampess 2013 105,8 100,3 112,3

Wrons 2013 100,2 100,5 100,1

Asrycr 2013 100,2 100,3 100,0

IIpumeuanue. Ha narepsaiie ¢ cenTadpsa 1998 r. mo gexabps 2013 r. pag nHgeKca TapudoB HA TPY30BbIE IIEPEBO3KHU
aBTOMOOMJIBHBEIM TPAHCIIOPTOM OBLI HIEHTU(QUIUPOBAH KAK CTAIMOHAPHBIN Psif; OCTAJbHBIE PSBI TAK Ke ObLIN
WIeHTUQUITUPOBAHBI KAK CTAIMOHAPHBIE PSIbl HA WHTEpBaJie ¢ ceHTsa0psa 1998 r. mo mexabps 2013 r.; 1 Bcex psiioB
HCIIOJIb30BAJIUCH (DUKTUBHBIE TIE€PEMEHHBIE JJIsI yueTa 0000 PEe3KHUX BCILJIECKOR.

Ilo pesyspraTtam mpormosa mHa MapT — aBrycr 2014 1., 3a 6 paccMaTpUBAEMBIX MECSIIEB CBOIHBILN
HMHJIEKC TPAHCIIOPTHBIX TAPU(OB HA TPY30BbIE TIEPEBO3KU OYIeT PACTH CO CPeIHEMECTIYHBIM TEMIIOM B
2,0%. B amrpeste 2014 1. TIaHUpPYeETCS CE30HHBIN POCT MHIEKca Ha 4,6 11.11., a B uioJte 2014 1. Ha 2,4 11.11.

WNunexc tapudoB Ha IPy30BbIe IEPEBO3KH aBTOMOOMJILHELIM TPAHCIIOPTOM B T€UEHHE YKA3AHHBIX
6 MecAIleB IIPaKTUUYEeCKU He M3MEHUTCS.

Wunexc raprgos Ha TpyOOIPOBOIHBINA TPAHCIIOPT B TeUEHHE CJIEAYIOIINX 6 MecAIleB OygeT pacTu
Cco cpemHeMecSuIHBIM TeMmioMm 4,7%. B ampesne 2014 r. mmraHupyeTcss CE30HHBIM POCT HMHOEKCA Ha
13,1 m.11., a B miosie 2014 r. — ma 10,3 m.1I.

JluHmamMuka 1eH Ha HEKOTOPbIe BU/AbI CHIPhS HA MUPOBOM PBIHKE

B dannom pazoenie 8 mabs. 8 npeocmas.iernvl paciemosl CPeOHeMEeCAUHbLX 3HAUCHULL UeH Ha Heghmb
mapru Brent (Oonn. /6app.), anomurui (0onr./ m), 3010mo (00t / YR, ), Meob (0071, / M) U HUKe b
(Oonn./m) e mapme — aszycme 2014 2., nosyueHHble HQ OCHO8E HEJIUHCUHbLX MOOeIell 8PEMEHHBLX
paoos, ouerernbix no oarnmbim MB® na unmepsane ¢ ansapsa 1980 2. no anseapv 2014 .

CpenHuit MpOrHO3UPYEMBIM YPOBEHb IIeH Ha HedTh cocTaBJsieT okoyo 114,2 mosr./6app., 94To
BBIIIIe COOTBETCTBYIOIIMX mokasareseir 2013 r. B cpemuem Ha 7,6%. llensr Ha aIroMUHAI IIPOTHO-
3UPYIOTCA Ha ypoBHE 0ko0Jio 1707 mos1./T, a UX cpegHee TPOTHOIUPYEMOe TTOHMIKEHNE COCTABIISAET
TPUOIU3UTEIBHO 7% I10 CPABHEHUIO C COOTBETCTBYIOIIMM YPOBHEM IIPOIILIOro Tojaa. IIporuos meu
HA 30JI0TO COCTABJISIET OKO0JI0 1265 mos./yuir. CpeaHre TpOrHO3WpPyeMble IIeHBI Ha MeIb HaXo-
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IATCSA Ha YPOBHE OKO0JIO 7235 mosi./T, a Ha IIeHbl HUKEeJIb — 0KoJIo 14516 most./t. CpengHee 1mpo-
THO3UpYyeMoOe TMOHUKeHNe IIeH Ha 30J0To mocturaeT mopanka 10%, cpegHee IMOBHIIEHWE 1TeH Ha
Menb — mouTu 1%, cpeHee MOHUKEHHE ITeH Ha HUKeJb — 2% I10 CPaBHEHHIO C COOTBETCTBYIOIIAM
YPOBHEM IIPOIILJIOrO Toa.

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

TIporrosusie saauenns mo ARIMA-mogeram

Ampess 2014 112,35 1714 1259 7289 14441

Wrons 2014 114,66 1705 1267 7234 14561

Asrycr 2014 116,82 1696 1275 7125 14716

Mapr 2014 —-10,2 -21,1 —14,8

Mait 2014 -10,6

Wrwons 2014

CrpaBouHo: haKTUUECKME 3HAUEHUS 34 aHAJIOTUYHEBIN mepuoy 2013 .

Amnpens 2013 102,88 1861 1485 7221 15629

Wrons 2013 103,11 1815 1342 7000 14280

Asrycr 2013 110,96 1816 1347 7186 14308

IIpumeuanue. Paawl e Ha HedTh, HUKENH, 30JI0TO, MeIb 1 AJIIOMUHAN HA WHTepBase ¢ sasapsa 1980 r. mo aaBapb
2014 r. aBastorcsa pagamu tumna DS.

AEHEXXHBIE MOKA3ATEAU

Byoywue snauenus Oenexcrotl 6a3bt (8 yakom onpeodenenuu — HanuuHvie oenveu u POP) u Oe-
HescHo20 aepecama M, 6 mapme — as2ycme 2014 2. nonyuerv, Ha 0cHO6e Mooesieli 6peMeHHbLX PAO0S
coomeemcemaynuux nokazamenet, paccuumoieaemovix I[B PO, na unmepsasie ¢ oxkmsbps 1998 e.
no axeapv 2014 2. ona denesrcroll 6as3vt u ¢ okmabpa 1998 2. no dexabps 2013 2. 0113 0eHeHcHOo20
aepecama M,. B mabn. 9 npusodamcs pe3yibmamot pactemos npo2HO3HbLY 3HAMeHUT U hakmuue-
CKUe 3HAYeHUs IMUX noKasameJiell 3a AHAJI02UYHBLL nepuoo npeduwecmayoue2o 2ooa. Heobxooumo
OMMEemUmbp, Yo 8 CUJLY Moo, 4o 0eHeXHCHAs 6a3a A8J1Aemcst 00HUM U3 UHCMPYMEHMO8 NOJUMU-
rku I[B PD, ee npoeHo3vl Ha 0CHO8E Mo0esiell 8peMeHHbLX PA008 8 00CMAMOUHOL CMmeneHl YCJ108HbL,
max Kak 6yoyu,ue 3nHaueHus 0aHH020 NOKA3ameJis Onpeoesisiomces 8 3HAUUMesbHOl CMeneHl He
8HympenHumu ceoticmeamu paoa, a peuwerusmu I[IB PD.

B mapte — aBrycre 2014 r. nene:xxHas 6a3a U JeHeKHEIN TokasaTesab M, OyayT pactu co cpemHe-
MecsTuHBIME TeMoamu 1,1% u 1,3% cooTBeTCcTBEHHO.

1 ,uaHHHe 3a OHpe,I[eJIeHHI:Iﬁ MeCdALL IIPUBOOATCA B COOTBETCTBHUU C MeTO,I[OJIOI‘I/IefI ]_[B P® o cocrossamio HA HAYAJIO CiIe-
JAYIOIIIero Mmecsdiia.
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Tabamua 9

MPOrHO3 AEHEXXHOTO ATPETATA M, M AEHEXXHOW BA3bl

Mapr 2014 8194 32416

Maii 2014 8382 33275

Wroms 2014 8574 34151

CrpaBouHo: haKkTrUecKre 3HAYEHHS 3a COOTBETCTBYIIHe MecArisl 2013 r. (MPHUPOCT K MpeIblIyeMy Mecsity, %)

Arpess 2013 4,5 1,4

Wions 2013 1,9 1,5

Asryer 2013 0,4 0,2

IIpumeuanue. BpemerHbIe psAab IOKa3aTes el MeHeKHOM 6a3kl U TeHeRHOTo arperaTa M, Ha HHTepBaIax ¢ OKTAOPA
1998 r. o stuBapp 2014 r. u ¢ oxTs0ps 1998 r. mo gerabps 2013 . COOTBETCTBEHHO OBLIM OTHECEHBI K KJIACCY PSIOB,
SBJIAOIINXCSA CTAIIMOHAPHBIMH B IIEPBBIX PA3HOCTAX, C BEIPAKEHHOU Ce30HHOY KOMIIOHEHTOH.

MEXAYHAPOAHbBIE PE3EPBbI

B dannom pasodenie npedcmassienvl pe3yibmamst CMAmuUCmu4eckoll oueHKu 6y0yu,ux 3Hauerutl
MeAHCOYHAPOOHBLX pe3eps8os PD!, nosyuenHvie UCX00s U3 OUeHKU MOOeSIU 8PEeMEHH020 PA0Q Mexcoy-
HapoOHbLx pesepsos, no darrnbvim LB PO, na unmepsasie c okmsbpsa 1998 2. no ansapv 2014 2. Jlaw-
HbLI NOKA3ameJib NPO2HO3UPYemcs 6e3 yuema COKPAUEHUS Pe3epa8os8 3a cuem No2auleHUS 6HeULHe20
dosieq, 6 CuLy 4e20 3HAUeHUS 000eM08 MeHcOYHAPOOHbLX Pe3ep80s Ol MeCAle8, 8 KOMmopbvle NPOU3-
800AMCs BLINJIAMbL NO BHEWHEMY 00JI2Y, MO2YM 0KA3AMbCS 3a8blUUeHHbLMU (1UubO, 8 NPOMUBHOM
cayuae, 3aHUNCCHHbLMU) NO CPABHEHUIO ¢ (PAKMUUECKUMU.

Ilo pesysmbraTam pacuetos, B MmapTe — aBrycte 2014 1. MeKIyHAPOIHBIE PE3EePBHI OYAyT PACTH CO
cpemHeMecaIHBIM TemmnoM 1,0%.

Tabaumua 10
MPOTHO3 MEXAYHAPOAHBIX PESEPBOB

Mapr 2014 506,2 1,4

Maiz 2014 515,1 0,7

Wions 2014 524,3 1,0

CrpaBouHo: paKTUUECKNE 3HAUEHWS 34 AaHAJIOTUYHEBIN mepuoy 2013 .

Ampesns 2013 533,2 1,0

Wrons 2013 513,8 -0,9

Asrycr 2013 509,7 -0,6

IIpumeyanue. Ha wunrepBasie ¢ orrssops 1998 r. mo saBaps 2014 1. psg MesxayHApOTHBIX pe3epBoB PO 0OvL1
UIeHTUQUITIPOBAH KaK CTAIIMOHAPHBINA B PA3HOCTSX P/,

1 Jlamusie 110 00bEMY MEKIIYHAPOIHBIX PE3EPBOB IIPECTABJIEHBI I10 COCTOSTHUIO HA IIEPBOE YKCJIO CJIEIYIONIEro MeCsIia.
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BAAIOTHbLIE KYPCbI

Mooenvrvie pacuembot 6y0yuLux 3HaveHull 8a0MHbLX Kypcos (pybneti 3a donnap CIIIA u donna-
pos CIIIA 3a e6po) nosyuerbr ucxo0s U3 oueHoK mooeiell pemerHbix psaoos (ARIMA) u cmpykmyp-
Howx modeneil (SM) coomeemcemeyrwux nokazameneil, ycmanasausaemovix [IB PO no cocmosnuio
HQ NOCJICOHUTL 0eHb MeCAua, 3a nepuod ¢ okmsbpsa 1998 2. no gpespany 2014 2. u 3a nepuood ¢ aH8aps
1999 2. no gpespanv 2014 2. coomeemcmeerHo.

Buauenne rKypca gosuiapa CIIA k py6sro Ha paccMaTprBaeMOM HHTEPBAJIe BPEMEHU B CpeIHeM
0 ABYM MOJEJIAM ITPOTHO3upyeTcsa paBHBIM 35 py6. 79 xom. 3a mosaap CIIA. Ilpormosupyemoe
aHauenwne Kypca espo k mosnapy CIHA B cpemuem cocrasur 1,37 mosrt. CIIIA 3a oguu eBpo.

Tabamua 11

MPOMHO3 KYPCOB RUR/USD M USD/EUR

Mapr 2014 35,79 36,02

Maiz 2014 35,26 36,22

Wrons 2014 35,00 36,41

CrpaBouHoO: hakTUUECKIe 3HAYEHUS 38 aHAJIOTUYHEIN 1tepros 2013 1.

Ampesns 2013 31,26

Wrous 2013 32,71

Asrycr 2013 33,25 1,34

I[Ipumeuanue. PaccmarpwBaemblie psgbl HA COOTBETCTBYIOIIUX HWHTEPBAJIAX OBUIM WAEHTHU(MHUIIMPOBAHBI KaK
MHTErPpUPOBAHHBIE IIEPBOT0 IIOPAAKA C CE30HHON COCTABJIAIONIEH.

NMOKA3ATEAU YPOBHA XU3HU HACEAEHUA

B oarnnom pasoene (cm. mabn. 12) npedcmassiervl pe3yibmamot PAciema npo2HO3HbLX 3HAUeHUT
nokazameJieil peasibHol 3apabomHol NJAAMmMbt, PEAIbHbLY PACNOJIALACMBLY OeHENCHBLX 00X0008 U pe-
QIIbHBLX OCHeHCHBLX 00X0008%, noJiyueHHble HA 0CHO8e MooeJiell 8PeMEeHHbLX PA008 CO0MEemcmayn-
wux noxkasamesieil, paccuumoidaemvix Poccmamom u 83amuix Ha urnmepsage ¢ aneaps 1999 e. no
ansapv 2014 2. JlanHbie nokazamen 8 HEKOMopol cmeneru 3a8Ucam 0m UeHMpPaaiu308aHHbLX pe-
WeHUTl 0 No8bleHUL 3apabOmMHOL namb. pabomuukam 6100xcemHOL chepbl, a MaKIce om peue-
HULl 0 NOBLLULEHULU NEeHCULL, CMUNEeHOULl U NOCOOUTL, ¥MO 8HOCUM HeKOmOopble U3MeHeHUS 8 OUHAMU-
Ky paccmampusaemvlx nokazameneti. Kax cneocmaue, 6yoyuiue snavenus nokaszameietl peaibHOLl
3apabommOl naamovL U PEaIbHbLY PACNOTIA2ACMbBLX 0CHEHCHBLX 00X0008 HACCJIeHUS, PACCUUIMAHHbLE
HQ 0CHOBe P08, NOCJeOHUe HAOII00eHUS KOMOPbLX CYULLCMBEHHO 8bllie UL HUMCe NPeoblOyULUX
U3-30 MAK020 NOBbLULEHUS, MO2YM CUJIbHO OMJIUYAMDBCS 0M PEAUSYIOULUXCA HA NPAKMUKe.

1 B crarbe ucnonbsoBansl manusie MBO 3a nepuon ¢ sasaps 1999 r. mo nexadps 2013 r. JlanHbIe 3a sHBaph U heBpasIb
2014 r. B3ATHI ¢ caiiTa CTATUCTUKNA OOMEHHBIX KypcoB www.oanda.com.

2 Peanibrbie OeHescHbie 00X00b, — OTHOCUTEIbHBIN OKA3aTeJb, NCUYNCIEHHBIN IIyTeM eJIeHUs WHIeKCa HOMUHAJIBHOTO
paamepa (T.e. PaKTHIECKHU CJIOKHUBIIEIOCA B OTYETHOM IIEPHOJe) JeHekHbIX qoxonoB HaceneHus Ha WIIL. Peasnvrbie
pacnosiazaemoie 0eredxcHvie 00X00bl — IEHeKHbIe JOXOAbI 34 BHIUETOM 00s3aTeIbHBIX ItaTeskeil u B3HocoB. (Cm.: «Poc-
cutickuti cmamucmuyeckuil esxce200rnux», Mocksa, Poccmam, 2004, cmp. 212).
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IIporuosuble 3HAYEHNA, IIpeACTABJICHHEIE B mabs. 12, TOKa3kIBAIOT POCT BCeX IIOKa3aTeseil ypoB-
H JKM3HU HaceJIeHus. Tak, 0OKUIaeTcs cpeaHee YBeIMUYeHe PeaJbHBIX PACIIOIaraeMbIX JeHEeKHBIX
JIOXO0JI0B Ha 3,6% II10 CpaBHEHUIO ¢ aHAJIOTHYHBIM IIEPUOJIOM IIPOIIJIOTO T'0ja; POCT peaJIbHOI 3apa-
0OTHOM TIaTHI cocTaBUT mmopsaaka 3,9%. [Iporaosupyemoe yBemueHmne peasbHON 3apabOTHOM ILIaTh
JIOCTUTHET B cpeaHeM 1% 110 cpaBHEHUIO C COOTBETCTBYIOIIINM IIEPUOIOM ITPEIIITeCTBYIOIIETo Io/Ia.

Tabamua 12
MPOMHO3 NMOKA3ATEAEN YPOBHSA XM3HM HACEAEHMSA

IIporrosusie suauenns mo ARIMA-mozessm (B % & coorBercTBymomemy mecsity 2013 r.)

Armpesns 2014 102,5 102,8 97,6

Wions 2014 104,1 104,3 100,5

Agrycr 2014 104,7 105,0 102,9

MapT 2013 109,1 109,8 105,1

Maiz 2013 104,7

Wromns 2013 104,0 103,8 106,4

IIpumeuyauwne. /{151 pacuyeToB HCIIOIB30BAINCH PAOBI PACIIOIaraeMbBIX JEHEMKHBIX JOXOM0B, PeasIbHBIX JEeHEKHBIX
JI0XOJI0B 1 peaJIbHOI 3apab0THONI ILIATHL B 0a3ucHOM (opMme (3a 0a3uCHBIA mepuon ObLI HpuHAT aHBapb 1999 r.). Ha
paccmaTpuBaeMoM uHTepBase ¢ sHBapsa 1999 r. mo saBaps 2014 T. 9TH psAOBl ObBLIM OTHECEHBI K KJIACCY IIPOIIECCOB,
SBJISIOIIIUXCS CTAITMOHAPHBIMU B PA3HOCTSX, C BRIPAKEHHON CEe30HHOM COCTAaBJIISAIONIEN.

NOKA3ATEAU HACAEHHOCTU 3AHATOIO B KOHOMUKE HACEAEHUA
N OBLLLENA YACAEHHOCTU BE3PABOTHbIX

Jlnsa pacuema 6yoyuw,ux 3Hauerull noKkazamesieli YUCJaeHHOCMU 3AHAMO020 8 IKOHOMUKE Hace ie-
Hus u obwetl yucaennocmu 6e3pabommbix ObLil UCNOJIB308AHbL MO0 BDEMEHHbLX PA008, oue-
HeHHble Ha urmepaase ¢ okmabps 1998 2. no dexabpov 2013 2. no mecaurnbvim oarnvim Pocemamal.
Ioxazamenv obweli wucniennocmu 6e3pabOMHBLX PACCHUMBLEACINCA MAKMCe HA 0CHO8e Moodeiell C
UCNOJIB308AHUCM PE3YIbINAMO8 KOHBIOHKMYPHLX ONPOCOEZ.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONCOeHUA® 8 NPO2HO3ax 00uWLell YUCIeHHOCU 3Q-
HAMbLX U 06uell wuciennocmu 6e3pabommubLx, KOmopbvle 8 Cymme 00JIHCHbL OblMmb PABHLL NOKA3AmMe-
JUI0 9KOHOMUYECKU AGKMUBHO20 HACCJICHUS, MO2YM 803HUKAMb 8CJ1e0CMEUE MO20, UIMO0 KAXCObLL PO
NPOSHO3UPYEMCS 0MOeJIbHO, A He KAK PA3HOCMb Mexc0y NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKU
AKMUBH020 HACEJICHUS U OPY2UM NOKA3AMETIeM.

Corstacuo mporaosam mo ARIMA-mopenam (em. maba. 13), B mapte — aBrycre 2014 r. pocrt umc-
JIEHHOCTH 3aHSTHIX B 9KOHOMHUKE B CPEIHEM B MeCsI] OyIeT HyJIEBBIM I10 OTHOIIIEHUIO K COOTBETCTBY-

IOIIIeMY HepHOAY HIPeIbIIYIIero roma.

1 Ilorasarenpb paccumTaH B COOTBETCTBUH ¢ Meromosorueit Mesgmyrnapoauoit opranusarmu tpyaa (MOT) u nmpuBomuTest
110 COCTOSTHUIO Ha KOHEI MeCSIA.

2 Mopess olieHeHa Ha uHTepBaJie ¢ saBapsa 1999 r. mo gexabps 2013 1.

3 Hampumep, Takum pacxoskaeHreM MOKHO CYUTATH OJHOBPEMEHHOE YMEeHbIIIeHNe U YNCIEHHOCTH 3aHATOT0 B 9KOHOMU-
Ke HaceJeHUus: U o0Iell dYrcieHHOCTH 6e3paboTHBIX. XOTS OTMETHM, YTO B IPHUHITUIIE TAKasl CUTYAIHs BO3MOMKHA IIPH

YCJIOBHH OMHOBPEMEHHOI'0 YMEHbBIIIeHU A YUCJICHHOCTH SKOHOMUYECKHU aKTHUBHOI'O HACEJICHIA.
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Cpenmuuii pocT IoKa3aTesis o0IIeil YUCIIeHHOCTH 0e3pab0THBIX IIPOrHO3UPYEeTC Ha ypoBHe 4,1% B
MECSII [I0 CPABHEHUIO C aHAJIOTHYHBIM IIEPHUOLOM IIPOILIOro roga. Ilpu aToM BUAHEI CyllleCTBEHHBIE
Pa3JIMUMsA MeJKIy HPOTHO3AMH 9TOr0 II0KA3aTeJsIsdA, IIOJyYeHHBIMU 110 PasHbIM Momdessam. Ilpupoct
001IIe# YMCIIEHHOCTH 6e3pab0THBIX IO OTHOIIEHHUI0 K COOTBETCTBYIOIIEMY HEPHOIY IIPOIILJIOrO I'oma
cocrasut B cpenuem 1,8% mo ARIMA-monenu u 10,1% mo KO-monenn.

Tabamua 13
PE3YAbTATbl PACYETOB NMPOTHO3HbIX 3HAYEHUM MOKA3ATEAEM YACAEHHOCTM 3AHATOIO
B 3KOHOMI/IKE HACEAEHUNA N OELLLEIZ l-II/IC/\EHHOCTM BE3PABOTHbIX

Mapr 2014 70,4

Maiz 2014 71,8 0,1 0,3 5,4 13,8

Wromns 2014 72,1 0,5 -3,1 5,4 12,6

CupaBouHO: (hbaKkTUUECKHe 3HAYCHHUS 34 aHAJIOrmYHbIe Ieprogbl 2013 r., MJIH YeJl.

Ampests 2013 71,1 4,2

Wmons 2013 71,4 4,1

Asrycr 2013 72,4 4,0

IIpumeuyanue. Ha unrepsane ¢ oxrabps 1998 r. mo mexabpp 2013 r. pam mokasaTess YKWCIEHHOCTH 3aHSITOIO B
OKOHOMUKE HACEJIEHUSI SIBJISETCS CJIyYAWHBIM IIPOIIECCOM, CTAIMOHAPHBIM OKOJIO TpeHpa. Psjm mokasaress o0Iiei
YHCJIEHHOCTH 0e3pabOTHBIX SIBJISIETCS CIYYAMHBIM IIPOIIECCOM, MHTEIPUPOBAHHBIM IepBoro mopsiaka. O6a mokasaresis
COZIEPIKAT CE30HHYI0 KOMITOHEHTY.
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NMPUAOXEHMUE 2

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

Puc. Ta. MHAeKC npOMbILLAEHHOrO Npou3soaCcTBa Pocctata (ARIMA-moaeAs),
% K Aekabpro 2001 .
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Puc. 16. MHAEKC MPOMbILLAEHHOIO MPom3BoACTBA HNY BLLID (ARIMA-mOAEAb)
% K aHBapto 1995 1.
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Puc. 2a. UTIM B A0BbIYE MOAE3HBIX MCKOMAEeMbIXx PoccTara,
% k aekabpio 2001 .
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Puc. 26. UTIM B A0OBbIYE MOAE3HBIX MCKOAaembix HAY BLLD,
% K sHBapKO 1995 1.
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Puc. 3a. UMM B 06pabaThiBAIOLLMX MPOM3BOACTBAX PoccTara,
% K aekabpio 2001 .
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Puc. 36. UMM B 06pabaTsIBAIOLLIMX MPOM3BOACTBAX HNY BLLIS,
% K sHBAPIO 1995 T.
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Puc. 4a. UM B NpOmM3BOACTBE 1 PACMPEAEAEHMU DAEKTPOIHEPIMM, FA3A U BOALI POCCTATq,
% K aekabpto 1998 .
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Puc. 47. O6LLAS YMCAEHHOCTb 6E3PABOTHbBIX, MAH HEA.
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