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B craTtbe mpescTaBiieHbI pacyeThl 3HAUEHUH Pa3IMUYHBIX dKOHOMHYECKUX IIoKa3aTesieil Poccuii-
cxoit @emepanuu Bo II-1I1 kBapramax 2014 r., mocTpoeHHLIE Ha OCHOBE MOJIEJIEH BPEMEHHEBIX Ps-
JI0B, pa3paboTaHHBIX B Pe3yIbTaTe UCCIeJOBAHUI, ITPOBOIUMBIX B TEUEHHE TTOCIETHUX HECKOIBKUX
aet B UOII umenn E.T. INaiimapal. Mcmobs30BaHHBIA METO I IPOrHO3UPOBAHMS OTHOCUTCS K IPYIIIIE
PopMAIbHLIX U cmamucmuyeckux MeTomnoB. VHBIMU ciioBaMH, MOJIyYeHHbIe 3HAYCHUS HE SB-
JIAI0TCST BRIPAKEHUEM MHeHUS WU IKCRepmMHOL OlueHKl TCCIIeq0oBaTe A, a IPeACTABIIAIOT CO00I
pacueTsl OyAyIIUX 3HAUYEHHUH KOHKPETHOTO 9KOHOMHYECKOI0 TTOKAa3aTe IsI, BEIIOJIHEHHbIE Ha OCHOBE
dopmanbHEIX Mozesieil BpeMeHHBIX pagoB ARIMA (p, d, g) ¢ yuyeTom cyIecTBYIOIIEro TpeHaa 1, B
HEKOTOPBIX CJIyUasX, ero 3HAUYMMBIX M3MeHeHHUH. lIpeacTraBiisgeMble IIPOTrHO3BI UMEIOT WHEPITHMOH-
HBIM XapakTep, ITOCKOJIbKY COOTBETCTBYIOIIIHE MOJAEIN YUUTHIBAIOT AUHAMUKY JTAaHHBIX 10 MOMEHTAa
IIOCTPOEHHUS IPOTHO3a M OCOOEHHO CHJIBHO 3aBHUCAT OT TEHAEHIINN, XapaKTEePHBIX IJIS BPEeMEHHOI'0
psiia B IIePUOJT HEIIOCPEACTBEHHO IIPE/IIIIEeCTBYOIINA HHTEPBAJLy BPEMEHH, JIJIs KOTOPOI'0 CTPOUTCS
mporuo3. JlamHbIe OIeHKH OyAyIUX 3HAUYeHUN aKOHOMIYEeCKUX mokasareseit Poccuiickoit Memepa-
ITUHM MOT'YT OBITH UCITOJIb30BAHBI JIJIsI HOIEPIKKY ITPUHATHS PEIIeHNH, KACAIOIIUXCA 9KOHOMUYECKON
IMOJINTUKH, IIPU YCJIOBUH, UTO OOIIMe TeHIeHIIUN, HaOJII01aeMble 10 MOMEHTA, B KOTOPBIA CTPOUTCS
ITPOTHO3 JJIS KasKI0r0 KOHKPETHOIO II0KA3aTe s, He H3MEHTCS, T.e. B Oy/IyIleM He IIPOU30MIeT ce-
PBE3HBIX IIIOKOB UJIA U3MEHEHUS CJIOKUBIIUXCS JTOJITOCPOYHBIX TEHICHITHN.

Hecmorpsa Ha Hanuume 3HAYUTEILHONO 00beMa JAHHBIX, OTHOCSIIUXCS K IIEPHUOAY 0 KPU3Hca
1998 r., aHanm3 u MoCTpoeHNe MoaesIed NJIsT TPOTHO3UPOBAHUSA ITPOU3BOIUIIOCEH JIUIITH HA BpeMeH-
HOM HHTepBaJie mocje aBrycra 1998 r. O1o 00yc/IoBiIeHO pe3yIbTaTaMu IMPEeIbIIYIINX UCCIIeq0Ba-
HUI?, OJHUM M3 OCHOBHBIX BBIBOJIOB KOTOPBIX SABJISIETCS TO, YTO YUET JaHHBIX JJOKPU3UCHOIO IEePHOIa
B OOJIBIIIMHCTBE CJIyYaeB yXy/IIIaeT KavyecTBO IIPOrHo30B. K ToMy ke, B JaHHBIA MOMEHT IIPEJICTaB-
JISIeTCsS He KOPPEKTHBIM MCIIOJIb30BaHUeE elle 0ojiee KOPOTKUX PsamoB (rmocse kpuauca 2008 r.), 110-
CKOJIbKY CTATHUCTUYECKHE XapPaKTEePUCTUKH II0JIyYaeMbIX Ha TAKOM He0OJIBIIIOM HHTEPBAJIE BpEMEeHH!
MOeJIeH OKA3BIBAIOTCS OUeHb HU3KUMH.

OreHka Mojiesiell paccMaTPUBAEMbBIX 9KOHOMHUYECKHUX ITOKa3aTesei IIPOBOAUIACEH 10 CTAHIAPT-
HBIM METOIMKAM aHAaJIM3a BPeMeHHBIX PsAa0B. Ha mepBoM 1rare aHaIM3UpPOBAJIMCH KOPPEJIOrPaMMBbI
HCCJIEAYEMBIX PSI0B U UX IEPBBIX PA3HOCTEH C IIeJIBI0 OIIpeIeJIeHUs MaKCUMAaJIbHOIO KOJIUYeCTBa
3aI1a3aplBAOIINX 3HAYEHHN, KOTOPhIe HeOOXOIMMO BKJIIOUATH B CIEIIU(MUKAIINI0 MOJIEIH. 3aTeM,
HCXOJIST M3 Pe3yIbTATOB aHAJIM3a KOPPEeJIorpaMM, Bce PsIbl TECTHPOBAJIMCH Ha cJIa0yIo cTallloHap-
HOCTB (MJIM CTAI[THOHAPHOCTE OKOJIO TpeH 1a) pu momoinu Tecta Jluku—Dyiepa. B HekoTophIX city-

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

rkazameeii P@. M.: UOIIII, 2010, Hayuusie Tpyasr Ne 135P.
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Yasgx IMPOBOAMJIOCH TECTUPOBAHIE PSI0B HA CTAIIMOHAPHOCTH OKOJIO CErMEHTHUPOBAHHOIO TPEHIA
IPH IIOMOIIM TECTOB Ha 9HIOTeHHBIE CTPYKTYpHbIe casuru [leppona mian 3uBoTa—dumapiocal.

Ilocsie pasmesienus pamoB Ha cj1abo cTallMOHAPHBIE, CTAIIMOHAPHLBIE OKOJIO TPeHIa, CTAIlMOHap-
HBIE OKOJIO TPEHA CO CTPYKTYPHBIM COBHUIOM JIMOO CTAIIMOHAPHBIE B PA3HOCTIX JJIS KAMKIOTO M3
HUX OBLIM OIlEHEHBI COOTBETCTBYIOIIIME €r0 TUITY MOJeJIH (B YPOBHSX, a €CJIM HeoOXOAUMO, TO U C
BEKJIIOUEHHEM TPeHIa JIr00 CerMeHTHPOBAHHOI0 TpeHaa, Jiubo B pasHoctsax). Ha ocmose mudopma-
MUoHHBIX KpuTepueB Arkanke u llIBapiia, a Taxkske cBOMCTB 0CTATKOB Mofeseit (0OTCyTCTBHE aBTOKOP-
PEeTUPOBAHHOCTH, TOMOCKEIACTUYHOCTh, HOPMAaJILHOCTD) ¥ KAaUeCTBA PETPOIPOTHO30B, ITOJIYUEeHHBIX
10 9TUM MOJEISIM, BRIOMpasiach Jydiasa. PacueTsl IpOrHO3HbIX 3HAYEHUH TPOBOJUINCE T10 JIyUIITet
MOJIeJIHN, TIOCTPOEHHOM IJI KAMK0T0 9KOHOMUYECKOTO ITOKA3aTeJI.

Kpome Toro, B cratbe Ha ocuose paspadorauusix B UOII umenu E.T. Naiinapa momeseit mpencras-
JIEHBI pacyeThl OyAyIuX 3HaAUYeHUH MecauHbIx rmokasartesneii MIIII, o0bemoB mmitopTa 13 BCex cTpaH
¥ 9KCIIOPTA BO BCE CTPAHBI HA OCHOBe CTPYKTYPHBIX Mojmesied (SM). Ilporuosusie sHadeHus, m0Iy-
YeHHBIE Ha OCHOBE CTPYKTYPHBIX MOJeJIel, B psle cJIyuaeB, MOTYT JIaBaTh JIYUIIHE Pe3yIbTAThI 110
cpaBuenuio ¢ ARIMA-momenaMu, MOCKOJIBKY IIPH MX ITOCTPOSHUU HCIIOJIb3YEeTCS JOTMOIHUTEIbHA
HH(pOPMAITHA 0 TUHAMHUKE 9K30MeHHBIX ITepeMeHHbIX. [oMuMo 9Toro BRII0UEeHNEe CTPYKTYPHBIX IIPO-
FHO30B B IIOCTPOEHHE YCPEIHEHHBIX IIPOTHO30B (T.€. IIPOrHO30B, ITOJIYYEHHBIX KaK CpeIHee 3HAUeHIe
10 HECKOJIBKMM MOJIEJISIM) MOKEeT CIIOCOOCTBOBATH YTOUHEHUIO IIPOTHO3HBIX 3HAYEHUM.

[Tpu MomesmpoBaHUHM TUHAMUKN WHIEKCA IIOTPEOMTEIBCKUX II€H HCII0JIb30BAJINCH TEOpeTHUYe-
CKHe THUIOTe3bl, BRITEKAIIe 13 JeHeKHO Teopu. B kauecTBe 00BACHAIONINX IIEPEMEHHBIX IIPH-
MEHSIJINCh: TIpeIJIoKeHe JeHer, 00beM BBIIIYCKA, JUHAMUKA HOMUHAJIBHOIO0 0OMEHHOTO Kypca py-
0J1 K J0J1JIapy, XapaKTepuayolas TUHAMUKY aJbTePHATUBHON CTOMMOCTH XpaHeHUs aeHer. Tak-
sKe B MOJIeJIb JIJIs WMHAEKCA MOTPeOUTEIbCKUX IeH BKJIIOUAJICS WHIEKC IIeH B 9JIeKTPOIHEPTeTHKE,
T.K. 9TOT IIOKA3aTe/JIb B 3HAUNTEJIHHOMN CTEIEeHU OIpeIesIsgeT TUHAMUKY 3aTPAaT IIPOU3BOIUTE eI,

B kadecTBe 0CHOBHOTIO ITOKa3aTesist, KOTOPBIM MOKET OKAa3bIBATh BJIMSHKE HA BEJIMUHUHY JKCIIOPTA
¥ UMIIOPTA, CJIeyeT OTMETUTh peasIbHBIA 00OMEHHBINA Kypc, M3MEeHeHHe KOTOPOro MPUBOIUT K HU3Me-
HEHHWIO0 OTHOCHUTEJILHOM CTOMMOCTH OT€UYECTBEHHBIX M MMIIOPTHBIX TOBapoB. OIHAKO B 9KOHOMETPH-
YEeCKHUX MOJIeJIAX ero BJIMSHIE OKasbIiBaeTcsd HeaHaunMbIM. Hambosiee cyIecTBeHHBIMU (DAKTOPAMHU,
OIIPEIeJIAONINMA JTUHAMUKY 9KCIIOPTA, SBJISIOTCSI MHPOBBIE IIEHBI HA dKCIIOPTHPYEMEBIE PEeCypChl, B
0COOEHHOCTH II€HBI Ha Hed)Th: IMOBBIIIIEHHUE IIeHbI IIPUBOIUT K YBEJIMYEHHIO KCITOpTa ToBapa. B Kaue-
CTBE XapaKTePHCTHUKN OTHOCHTEJIFHON KOHKYPEHTOCIIOCOOHOCTH POCCHUMCKUX TOBAPOB KCIIOJIB3YeTCs
YPOBEHbB JIOXOI0B HACEJIEHHS B OKOHOMHUKE (CTOMMOCTE pabdoueit cuiibl). JJ1st yuera ce30HHBIX KoJieba-
HUM 9KCIIOpTa BBelleHbl (puKTHUBHEIE TepeMentbie D12 u D01, paBHbIe enuHuIle B JekaOpe U SHBape
COOTBETCTBEHHO U HYJIIO B OCTAJIbHBIE Ieproabl. Ha muHaMuKy MMITOpTa OKA3BIBAIOT BIUSHIE JOXOIbI
HACeJIEHHUs W IIPeJIPUATHIH, YBeJIMYeHHne KOTOPHIX BBI3HIBAET YBEJIMUYEHHE CIIPOCAa Ha BCe TOBAPHI,
BKJII0YAS UMITOPTHBIE. XapaKTePUCTHUKOM JOX0I0B HACEJIEHUS SABJISAIOTCSI PeasbHbIe PacIioaraeMblie
JIeHEesKHbIE JIOXO/IBI; 4 II0Ka3aTeJIeM JI0XO0/I0B IIPEIIIPUITAN — HHJIEKC IIPOMBIIILJIEHHOTO IIPOU3BOJICTBA.

[IporHosuble 3HaUeHUSA MOKA3aTesedl KypcoB BAJIIOT TAKKE CTPOWJIMCH HA OCHOBE CTPYKTYPHBIX
MOeJIeH UX 3aBUCUMOCTH OT MUPOBBIX IIeH Ha HE(Th.

Heobxomumbie 1151 OCTPOEHUS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOJIeJIeH IIPOrHO3HbIE 3HAYEe-
HHS 00BSACHSIOIINX IIePEeMEeHHBIX PacCUNThIBAIIICE Ha ocHoBe momeieii ARIMA (p, d, q).

B crarbe Takike mpejcraBiieHBI pacueThl 3HAUEHUM WHIEKCOB IIPOMBIIIIJIEHHOTO IIPOU3BOICTBA,
WHJIEeKCa IeH ITPOM3BOJIUTEeH M IT0OKa3aTessi O0INel YHCIeHHOCTH 0e3pabOTHBIX, pacCUYUTAHHBIE
C WCIIOJIb30OBAHUEM pe3yJIbTaTOB KOHBIOHKTYPHBIX ompocoB MOII umenu E.T. Iatimapa. Ovmoupu-
YeCKHe HCCJIeIOBAHUS IMOKA3bIBAIOT?, YTO HCIIOJIb30BAHUE PAN0B 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. Byaaes, I1. Kagounukos, C. [lonomapenko. Anaiuz npoeHo3Hbix c80LCme CmpyKmypHbLX
Mmodegietl u mooesiell ¢ 8KJIIYeHIeM Pe3yJibmamos onpocosd npeonpusmuti. 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).

Nunekce moTpeduTeIbCKUX 1IeH M WHACKC IIeH MPOU3BOIUTEJIEH TaKsKe TPOTHO3UPYIOTCS IIPHU II0-
MOIIIY OOJIBIITNX MACCHUBOB JaHHBIX (parTopHbIx Momeseir — FM). B ocaoBe mocTpoeHMns hakTOpHBIX
MoJIeJIeH JIGIKHUT OIleHKA IIABHBIX KOMIIOHEHT 00JIBLIIIOI0 MACCUBA COIIMAIBHO-9KOHOMUUYECKUX II0KA-
3areJieti (B Hamem cayvae 112 mmokasaresieir). JIaru aTux ritaBHBIX KOMIIOHEHT M JIATH 00BSICHIEMOI
epeMeHHOI MCII0JIb3yIOTCA B KauecTBe 00BACHAOIINX IIePEeMEeHHbBIX B TAKUX Moesax. Ha ocHoBe
aHAJIN3a KavuecTBa IPOrHO30B, IIOJIYYSHHBIX IJIS PA3JIMYHBIX KOHQUIypalui (haKTOPHEIX MOJIEJIeH,
nmiss I OpL1a BeIOpaHa Mome b, BRIoUaomasa 9-i, 12-if u 13-i jgaru yeThipex IJIaBHBIX KOMIIO-
HEHT, a Takxke 1-i1 m 12-11 jtaru camoit mepemennoit, miisa VI — momens, Braoouaronas 8-i, 9-it u
12-#1 maru 4yeThIpex IIAaBHBIX KOMIIOHEHT, a Tak:ke 1-#, 3-ii m 12-# jjaru caMoii ImepeMeHHOM!.

Bce pacuers! mpoBoguiIich ¢ MCIIOIL30BAHMEM dKOHOMeTpuUeckoro maxera Eviews. B mpuiosxe-
HuHU 1 IIpeacTaBiieHa CBOIHAA TaOJIMIIA IIPOrHO30B, B IPUJIOMKEHNH 2 — rpaKd BpeMeHHBIX PAL0B
BCEeX IIPOrHO3UPYEMBIX IMOKAa3aTeseill M UX IIPOrHO30B Ha paccMaTpHUBaEeMOM MHTEePBAJIe BpeMeHH.

NMPOMbILLAEHHOE NPOU3BOACTBO U PO3HUYHbIA TOBAPOOBOPOT

IIpombInyiIeHHOE TPOU3BOICTBO

Jlns nocmpoenus npoeHo3a Ha anpeib — cenmsbps 2014 2. 6bLU UCNOIB308AHDL PAOLL MECAUHBLE
OQHHBLX UHOCKCO8 NPOMbBLULIIEHH020 hpouddodcmea DedepasibHoll CiyxHcObL 20CY0aPCMBEEHHOT CMa-
mucmuru (Pocemama) ¢ ansapsa 2002 2. no ansapsv 2014 2. u padvt 6A3UCHbLX UHOCKCO8 NPOMbLUL-
JleHH020 npoussoocmaa Hayurno-uccnedosamenvcroeo ynusepcumema Boicwell wkoivt s9KOHOMUKU
(HHUY BIIID)? 3a nepuoo ¢ aneapsa 1999 . no gpespannv 2014 2. (3nauerue anweaps 1995 2. npursamo
3a 100%). IIpoeroaHbie 3HAUeHUS PACCMAMPUBALCMBLY PAO0S PACCHUMbBLEAIUCL HA 0CHO8E Mo0esiell
rknacca ARIMA. Ilpoerosrnbie 3HaueHUs UHOCKCO8 NPOMbIULIeHH020 npoussoocmea Poccmama u
HHUY BIII3 paccuumbiearomcs, Kpome mo2o, ¢ UCNOJb308AHUEM Pe3YJIbMAM08 KOHBIOHKMYPHbLX
onpocos (KO). Ionyuennbie pesynbmamot npeocmasiervt 6 mabds. 1.

Kax Bugmo us mabsn. 1, cpemuuii® mpupocT MHAEKCA IIPOMBIILIeHHOro mpouasogcrsa HNY BIIIOD
B ampeJie — ceHTaope 2014 r. o cpaBHEHMIO ¢ AHAJIOTHYHBIM IIEPHOIOM IIPEILIIYIINEro I'oIa II0 IIPo-
MBIIIIJIEHHOCTH B 11eJioM coctaBiszer 0,2%. g mamexca IpoMBIIIeHHOro IIpousBoactsa Poccrara
JaHHBIT IT0Ka3aTesIb HaxoauTces Ha yposHe 0,8%.

CpenneMecssuHble 3HAUEHNS WHIEKCA IIPOMBIIIJIEHHOTO IPOM3BOACTBA B OOBIUE IIOJIE3HBIX HC-
romaembix Poccrara u HUY BIIO B ampeste — cearsaope 2014 r. cocraBiigor coorBercTBeHHO 0,7% 1
0,6%. B mpom3BocTBe KOKca U HePTEIPOIYKTOB CPeIHUI POCT MIPOTHO3IUPYETCS Ha ypoBHe 3,6% u
4,3% nasa nanexcos Pocerara m HWUY BIIIO cooTBeTcTBEeHHO.

CpenHuii IpUpPOCT MHAEKCA IIPOMBIIIJIEHHOIO IIPOU3BOACTBA B 00pa0aTHIBAIOIIEH HPOMBIIILICH-
woctu HUY BIIID B ampeste — cerTsope 2014 r. o cpaBHEHUIO ¢ aHAJIOTUYHBIM II€PHUOJIOM IIPEe/IbI-
nymero roma cocrasisger 0,1%, mamexca Pocerata — 0,6%. CpegHeMecauHble 3HAUEHNA HHIEKCA
IIPOMBIILJIEHHOTO IIPOMU3BOLACTBA B IIPOM3BOICTBE MUIIEBHIX IIPoaykToB Poccrara m HMY BIID mo-
CTUTAIOT 3HAYEHUM COOTBETCTBEHHO 2,6% 1 2,0%. CpenueMecsauHble 3HAUEHUSA MHIEKCOB IIPOMBIIII-
JierHoro mpouaBojacTtBa Poccrara m HUY BIID nas merasmyprudeckoro mpous3BOJICTBA M IIPOU3-
BOJCTBA FOTOBBIX METAJIIMUECKUX U30e/ UM B ampeie — ceHTssope 2014 r. HaxXoOaTCsa Ha YPOBHE COOT-

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 JlauHble MHIEKCH paccuuThiBaioTesa baparnoseiv O.A. u Becconosbim B.A.

3 Ilox cpeguuM MPUPOCTOM WHAEKCOB ITPOMBIIILIEHHOI0 TIPOU3BOICTBA MBI [IOHUMAEM CpeTHee SHAYeHNEe JTaHHbIX ITOKA-

3aTesieli 3a 6 IPOTHO3UPYEMBIX MECSIIIEB.
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BerctBeHHO 0,4% u 0,4%. B rpon3BojicTBe MaIuH U 000pYIOBAHUS CPETHUI POCT IIPOTHO3UPYETCS
Ha ypoBHe 5,0% u 5,2% g namexcoB Pocecrara u HUY BIIID coorBeTcTBEHHO.

CpenHuil IIPUPOCT MHIEKCA IIPOMBIILJIEHHOI0 IIPOM3BOACTBA B IIPOM3BOICTBE M PacIpelesIeHnN
QJIEKTPOSHEPIruy, rasa u Boasl Poccrara B ampesie — cenrssope 2014 r. 110 CpaBHEHHIO C TEM JKe IIePHOIOM
IIPeIBIIYINEro roja cocrasiisier 1,7%, a aHAJIOTMYHBIN IT0Ka3aTes b 1isa uuagexca HUY BIID — 2,9%.

Poauwuunbiii ToBApOOGOPOT

B dannom pasodene (cm. mabn. 2) npedcmassienbl NPO2HO3bl MeCAUHBLY 060eM08 POZHUUHO20 MO-
8apoobopoma, NOCMPOeHHbLE HA 0CHO8E MecauHbLx 0anHblx Poccmama 3a nepuod ¢ ansaps 1999 e.

no ansapwv 2014 e.

Kax ciieqyer us pesyabTaToB, IIpeACTABICHHBIX B mabsi. 2, CPeIHUN IPOTHO3UPYEMBIM IIPUPOCT
00BEMOB MECSIHOT0 TOBAP000OpOTa ¢ ampes mo ceHTA0ph 2014 T. 110 OTHOIIEHHUIO K aHAJIOTUUHOMY

nepuony 2013 r. coctaBysieT okoJo 8,4%.

CpeHui IPOrHO3UPYEMBIH IIPUPOCT MECSTYHOTO peaIbHOI0 TOBAp000OPOTA 3a alpesib — CEHTAOPD
2014 r. 110 OTHOIIIEHUIO K COOTBETCTBYIOIIeMy mmepuony 2013 r. coctaBisier 2,6%.

WHBECTULLUM B OCHOBHOW KAMUTAA

B mabn. 3 npedcmassienvl pe3yibmamol pac4emos npocHO3UPYeMblX 3HAUeHUT UHBECMULULL 8
O0CHOBHOU KanumaJs 8 anpesie — cenmsabpe 2014 2. Ilpoero3be cmpousics Ha 0CHO8e Mooeiell 8PeMeH-
HbLX P008 no oarHbim Pocemama 3a nepuood ¢ aneapa 1999 2. no ansaps 2014 2.

Tabamua 2

PE3YABTATbl PACYETOB MPOMHO3HbIX 3HAYEHMIA
OBBbEMA PO3HMYHOTO TOBAPOOBOPOTA

N PEAABHOIO PO3HMYHOIO TOBAPOOEBOPOTA

Tabamua 3
PE3YALTATbI PACHETOB NMPOMHO3HbIX 3HAYEHI
OBbEMA MHBECTULMIN B OCHOBHOW KATUTAA U
PEAAbHbIX MHBECTULUMM B OCHOBHOM KAMUTAA

Anp 2014 1991,7 (7,8) 102,5

Amp 2014 716,4 (-4,5)

Wwon 2014

2094,0 (8,3) 102,7

Vo 2014 1127,6 (0,5)

Asr 2014 2213,5 (8,7) 102,5

CupaBouno: pakThUeCKre 3HAYCHNA 32 AaHAJIOIMYHEIE
mecser 2013 T

Maiz 2013 1893,8 103,0

Wion 2013 1990,4 104,6

Cen 2013 2016,6 103,3

IIpumeuanune. Psgpl posHMYHOrO TOBapoobopora u
PeaJIbHOTO PO3HUYHOTO TOBAPOO0OOPOTA HA WHTEpBaJe
¢ gaaBapa 1999 r. mo auBaps 2014 r. gBIAIOTCA pATaMu
tuma DS.

Asr 2014 1133,0 (-0,2)

CrpaBodHo: (paKTUUECKUE 3HAYEHUS 38 AHAJIOTHIHbIE
mecarer 2013 T.

Maiz 2013 988,2 100,1

Wion 2013 1052,2 102,4

Cen 2013 1199,3 98,7

IIpumeuanue. Pl vHBeCTUINIT B OCHOBHOM KaITUTAJT
Ha wmHTepBasie ¢ gHBapd 1999 r. mo arBapp 2014 r.
SIBJISIIOTCS psmamu Tumna DS.
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PesynbraThl, mpesicTaBiieHHBIE B MabJl. 3, TIOKA3BIBAIOT, YTO CpeHee IIPOTHO3UPYyeMoe IIaJIeHue
WHBECTUIIUI B TIEPUO/T C alIpesis 110 ceHTA0phb 2014 T. 110 OTHOIIIEHUIO K COOTBETCTBYIOIIEMY IT€PHUOTY
2013 r. cocraBisget oxoJio 0,4%.

CpenHee miporao3upyeMoe IajieHue peajJbHbIX WHBECTUITHH 3a alnpesb — ceHTssopb 2014 r. mo oT-
HOIIIEHUWIO K aHaJIoTugHoMYy Itepuojy 2013 1. coctasisaetT 6,7%.

BHELLUHETOPTOBbIE MOKA3ATEAU

Modenivrbie pacuembt NPOSHO3HLLX 3HAUEHUL 06BeMm08 IKchopma, skcnopma 8 cmparst 6ne CHI,
umnopma u umnopma u3 cmpan e CHI nosyuersbt ha ocHose mooesieli 8pemenHblx pA008 U CmpPyK-
MypHbLX MoOesiell, OUCHEeHHbLX HA MEeCAUHbLX OAHHbLX HA UHmepeaJse ¢ cenmsabpsa 1998 2. no aneaps
2014 2. no oanrwvim I[[B PD'. Pezynismamut pacuemos npeocmasieHbt 8 mabi. 4.

CpeHui IPOrHO3UPYEMBIH IIPUPOCT IKCIIOPTA, UMITOPTa, aKcropta BHe CHI' u mmmiopra u3 crpau
sue CHI Bo II-IIT kBaprasax 2014 r. mo oTHOIIEHHIO K aHAIOoruYHOMY Iepuoay 2013 r. cocraBuT
8,1%, -1,56%, 5,2% u -4,1% coorBercTBeHHO. CpeqHUI IIPOrHO3UPYEMBIA 00BEM CAJIBII0 TOPTOBOIO
OaJiamca co BceMu CTpaHaMU 3a alrpesib — ceHTsaopb 2014 r. mocrurder 108,4 mutp moswt. CIIIA, uro
COOTBETCTBYET yBeJamdeHuo Ha 27,5% I10 OTHOIIEHHWIO K aHAJIOTUYHOMY Iteproay 2013 r.

Tabamua 4
PE3YABbTATbI PACYETOB NMPOMHO3HbIX 3HAYEHWUI OB BEMOB BHELLHETOPTOBOIrO OEOPOTA
CO CTPAHAMWM BHE CHr

Amp 2014 47,3 46,6 106 105 29,1 30,1 96 100 392 395 103 103 251 26,0 97 100

Won 2014 48,2 47,3 115 113 26,3 30,4 108 36,6 36,2 101 100 23,9 24,3 101

Apr2014 47,3 472 111 111 29,3 281 102 39,9 40,2 112 113 23,1 24,9 101

CripaBouHO: haKTUUYeCKHe 3HAYEHUS 3a COOTBETCTBYIOMMe Mecsiibl 2013 1. (MiIpt J0J11.)

Maix 2013

Wromr 2013

Cen 2013 44,8 29,0 38,0 4,8

ITpumeuanune. Ha uurepsase ¢ auasaps 1999 r. mo suBapb 2014 r. psasl 9KCIIOPTA, IMIIOPTA, d9KCIIOPTA B CTPAHLI BHE
CHT u mmmopra u3 crpan Bae CHI unenTrdUIIMPOBAHDI KAK PSIBLI CTAIITHOHAPHEBIE B IIEPBBIX PA3HOCTSAX. Bo Beex ciayuasx
B CIIEITUUKATIIIO0 MOjIeJIell OBLJIM BKJIIOUEHbI CE30HHbBIE KOMITOHEHTHI.

1 Jlamusie o BHeITHETOProBoMy 06opoty paccunrassl [[B PD B coorBeTCTBHE ¢ METOMOJIOTHEH COCTABIEHUS IIJIATEKHO-
ro 6asamca B 1ieHax crpausl axcrmoprepa (POB) B mutpy mosr. CIITA.
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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 P008, OUueHeHHbIX ho 0arkbim Pocemama na unmepsane ¢ ansaps 1999 2. no anseapv 2013 2.,
B mabn. 5 npusedenvt pe3ysibmamst MoOCSbHbLX PACUEINO8 NPOSHO3HLX 3HAUEHUTL 8 anpeJse — CeH-
msabpe 2014 2. no ARIMA-moo0ensam, cmpykmyprovim modenam (SM) u modensim, nocmpoerHbviMm ¢
UCNONIL308AHUEM KOHDIOHKMYPHbLX onpocos (KO).

B Tabamua 5
PE3YABTATbHI PACHETOB MNMPOITHO3HbIX 3HAYEHMIN MHAEKCOB LLEH

IIporuosusre 3Havenusd (B % K MpeabIAyIeMy MeCsILy)

maii.14 100,4 100,7 100,7 100,5 99,1 100,2 102,3 99,6 99,5 100,2 100,5 99,9 100,6 102,1 99,9 100,2 100,1 100,2

uros.14 100,3 100,6 100,6 101,1 101,7 100,6 101,9 99,9 101,7 100,5 100,5 100,5 100,5 102,4 99,9 100,7 100,1 100,6

cen.14 100,2 100,4 100,3 100,1 101,2 101,2 101,2 100,2 100,1 100,4 100,5 100,6 100,7 102,2 99,9 100,6 100,0 100,5

anp.14 101,5 102,3 101,56 98,2 100,6 104,3 104,1 99,9 107,3 101,0 102,1 101,5 100,5 100,7 100,0 97,9 100,4 101,1

nioH.14 102,3 103,6 102,6 99,3 100,2 104,6 109,0 99,2 107,5 101,2 103,1 101,8 101,5 1050 99,8 984 100,6 101,4

asr.14 102,6 104,7 103,7 100,7 103,0 107,7 115,9 99,1 1124 102,1 104,1 102,6 102,7 110,9 99,6 100,0 100,7 102,4

CrpaBouno: hakTUUeCKHEe 3HAYEHN 3a aHaJorudHbie mepuoast 2013 1. (B % & mexabpio 2012 1.)

Mam.13 103,1 95,9 99,56 99,8 100,56 102,0 102,7 101,9 954 100,8 98,6 100,7 99,6

u0a1.13 104,4 101,1 103,0 100,1 103,3 101,4 102,56 103,7 101,9 98,0 102,1 96,8 102,5 100,5

ceH.13 104,7 105,4 112,2 102,5 108,9 102,3 102,9 103,9 104,9 107,7 102,3 984 1019 101,2

IIpumeuyanue. Ha unrepsBane ¢ suBapa 1999 r. mo auBapp 2014 r. psafg IIEITHOTO WHIEKCA IIeH IPOU3BOIUTEJIEH
IIPOMBIIILJIEHHBIX TOBAPOB B IPOW3BOJCTBE MAIIWH U O00OPYJAOBAHWSA WISHTUQUIUPOBAH KAK IMIPOIECC, SBJISIOINIUICS
CTAIMOHAPHBIM OKOJIO TPEHAA C ABYMS 9HIOT€HHBIM CTPYKTYPHBIMU CABUTAMU. PsiIbI OCTAIBHBIX EITHBIX WHIEKCOB IIeH
SBJIAIOTCSA CTAITMOHAPHBIMU B YPOBHAX.

IIporaosupyemMbIit cpeIHEeEMECTIYHBIN TIPUPOCT UHIEKCA TTIOTPEOUTETBCKUX II€H B allpesie — CEeHTS-
ope 2014 r. coctaBut 0,4%. IIpupocT 11eH Tpou3BoaMTE eI TPOMBINILJIEHHBIX TOBAPOB 34 YKA3AHHBIN
IepHoJI IIPOTHO3UPYETCS B cpeaueM Ha ypoBHe 0,6% B mecsir. Heobxoammo oTMeTHTh, YTO IIPOTHOSbI
HHEKCA IIeH ITPOU3BOIUTENEl ITPOMBINIJIEHHBIX TOBAPOB II0 PA3JIUYHBIM MOMEISIM Pa3IHIaiOTCs

1 CrpyKTypHBIE MOJIEJIH OIEHUBAJIMCH HA HHTEpBaJie ¢ OKTA0ps 1998 r.
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JIOBOJIBHO cuyIbHO. Tak, mporao3upyemsrii mpupoct UIIII mpoMbIiiiieHHBIX TOBAPOB 3a IIepBhIe TPU
kBapranga 2014 r. mo ARIMA-monenu pasen 0,8%, mo KO-momenu — 4,2%, mo FM-monenn — 9%.
OTu pasaudus MOryT o0bsacHATHCA TeM, uTo ARIMA-Momenb yYMTHIBAET TOJBKO ITPOIILJIOTOIHIOI
IOUHAMUKY camMoro psaaa, a B 2013 r. gaHHBIN IToKa3aTe b poc HeboabImuMu TeMiiamu. JIBe mpyrue
MOJIeJIN YYUTHIBAIOT UHAMUKY PA3JIUYHBIX 9KOHOMHYECKUX (PAKTOPOB, II09TOMY HPOTHO3BI ITI0 HUM
CYIIIECTBEHHO OTJIMYAIOTCSI OT IIPOTHO30B II0 MOJEJ I BPEeMEHHOT0 psia.

Jlsa namexcoB 1eH mmpouaBoamuTeseir PoccraTa ¢ ampesisd 1mo ceHTsOpb 2014 r. IpOrHO3UPYIOTCS
CJIeAYIONINE CPeIHMe TEeMITbI pocTa B mecdll: 2,3% — B Jo0bIUe II0JIe3HBIX MckomaeMsbrx, (-0,1%) —
B 00pabaTeIBaOIINX Ipor3BoacTBax, 0,7% — B IIPOM3BOACTBE M PACIIPEICJICHUN JJICKTPOIHEPTHH,
rasa u Boapel, 0,3% — B IPOM3BOJACTBE IUIIEBHIX ITPOIYKTOB, 0,5% — B TEKCTUJIBHOM M IIIBEHHOM
npoussoucTse, 0,4% — B 00pabOTKe ApeBecHHEI U IIPOU3BOACTBE M3aeauil u3 nepesa, 0,5% — B 11eJ1-
JIIOJIO3HO-0yMaskHOM IIPOU3BOACTBE, 2,3% — B IIPOM3BOACTBE KoKca U HedTenponykTos, (-0,1%) — B
XUMHYECKOM mpou3BojacTse, 0,4% — B MeTaJIJIypruveckoM IPOH3BOJICTBE 1 IIPOM3BOMCTBE I'OTOBBLIX
MeTaJumnueckux uagenuii, 0,1% — B mpousBoacTBe MalluH 1 obopymosaHus u 0,3% — B IPOM3BO/I-
CTBE TPAHCIIOPTHBIX CPEIICTB U 000PYIOBAHMUS.

JIluHAMHKA CTOMMOCTH MUHHUMAJBLHOIO HAa00pAa NPOAYKTOB MUTAHUS
B dannom pasdene npedcmassierbl pe3yaibmaimbe Ta6auua 6

pacuemos npocHO3UPYeMbLX 3HAUEHUL CMOUMOCMU MPOTHO3 CTOMMOCTU MMHUMMAABHOTIO

MUHUMATILHO20 HABOPA NPOOYKmMOo8 NUMAHUS 8 HABOPA MPOAYKTOB MNMUTAHMA
anpene — cenmasabpe 2014 e. IIpoerosbr cmpousiucy Ha (HA OAHOTO HEAOBEKA B MECALL)
0CHO8E 8peMeHHbLX PA008 no danmbim Poccmama 3a IIporrosupyemere 3Ha‘le‘ém‘ o ARIMA-mozenm,
nepuoo ¢ ansapa 2000 2. no ansapv 2014 2. Pesynv- Anpeus 2014 — 3054,4
mamul pacuemos npedcmassieHbt 8 mabs. 6. Maii 2014 3105,0
Wious 2014 3116,1
Kax Bumgto us maébsn. 6, mporHo3mpyeTrcs poct cro-  Hioas 2014 3087,4
MMOCTH MUHHMMAJILHOIO Ha0opa IpOayKTOB IuTaHus  Asrycer 2014 3038,5
CenTs6ps 2014 3032,3

II0 CPpaBHEHUIO C COOTBETCTBYIOIIMM YPOBHEM IIPO-

CrpaBouno: haKkTUUECKHEe 3HAYEHUS 38 aHAJIOTHY-
II1JIOr'o roJaa. HpI/I 9TOM CpedHAA IITPOrHO3HupyemMad

mbie mecarpl 2013 1., mups pyo.

CTOMMOCTh MHHHMAJLHOI'O Habopa IIPOAYKTOB IIH-  [Ampems 2013 2773,0
Tauusa gocruraer mopanka 3072,3 py6. Ilpormosm-  Mait 2013 2878,2
PYEMBI IPUPOCT CTOMMOCTH MUHHMAJIbHOro Habopa  Mions 2013 2969,8
IPOIYKTOB IUTAHUS COCTABJISET B CpegHEeM Okoyio  Wioan 2013 2962,0
7,4% 110 cpaBHEHHWIO C YPOBHEM COOTBETCTBYIOIIIETO RGO s

Cenrsa6ps 2013 2758,2

IIepuoaga IIpoIIjIoro roaga. FOJ_'[OBOG ImageHue CTOMMO- TIpOrHOZMpYeMEIi IPHPOCT K COOTBETCTRYIOMEMY

CTU MUHUMAJBHOTO Habopa MPOAYKTOB ITUTAHUS 34 MeCATLY IpeTBIIYIIero rona, %
nepuox ¢ ceuTssops 2013 r. mo cenTssOps 2014 1. co-  Anpess 2014 10,1
crasut 9,9%. Maii 2014 7,9
Wrous 2014 4,9
Wrwomns 2014 4,2
Nungexkcesl TpaHCOOPTHBIX Tapur( OB
Agrycr 2014 7,0
Ha I'Py30BbI€e IEPEBO3KU CerraGps 2014 9.9

B oanrnom pasodenie npedcmassienbt pacuemst npo-
. a HpHMeanHe. PHZ[ CTOMMOCTH MHHUWUMAJIBHOI'O
2HO3HbLX 3HAMEHUL UHOEKCO8 UeH MPAHCNOPMHBIX  yaGopa mpoaykTos Ha nETepBae ¢ sEBapa 2000 T. 0
mapugﬁoe HQ epy308ble nepeeosicul, nosiyueHHovle Ha  aHBapb 2014 . ABIAETCA CTAIIMOHAPHBIM B IIEPBBIX
ocHO8e Mo0esiell 8PeMeHHbLX D008, OUeHeHHblx no - PasHOCTAX.

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).
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oannbvim Poccmama na unmepsagie ¢ cenmsabpsa 1998 e. no aneapwv 2014 2. B maban. 7 npusederst pe-
3YJIbMAMbL MOOCSIbHBLX PACUETNO8 NPOSHO3HbLX 3HAYeHUL 8 anpesie — cenmasabpe 2014 e. Ommemum,
YmMo HeKomopvle U3 PAcCMAmMpPuUsaemvlx hokaszamenel (Hanpumep, uroekc mapugos Ha mpybo-
NPOBOOHBLIL MPAHCNOPM,) ABJAIOMCA PESYAUPYEMbIMU, 8 CUJLY Ue20 UX N0BeOeHUEe B8eCbMA CJIOHCHO
onucams Mo0esAMU 8PeMeHHbLX PA00s. B pezynvmame, nosyuaemvie 6yoyuiue 3HAQUEHUS MO2YM
CUJILHO OMJIUYAMBCSA O PEAJIbHBLX 8 CAYUASLX UeHMPAIUI08AHH020 Y8 UUCHUSL MAPUGHhO8 HA UH-
mepaaJie NPO2HO3UPOBAHUS UJIL NPU OMCYMCMEUU MAK08020 HA NPOSHO3UPYEMOM YUacmKe npu
y8enuUeHUlL HAKAHYHe.

Tabauua 7
PE3YABLTATbl PACYETOB NMPOMHO3HbIX 3HAYEHWUM MHAEKCOB TPAHCIOPTHbIX TAPMPOB

HpOI‘HO3HI:I€ suavenus mo ARIMA-monenam (B % & npe,umeCTBylomeMy MECSILY)

MaI/I 2014 100,1 100,1 96,9

CenTs16pn 2014
Anpess 2014 100,0 102,7 94,1
Wrwons 2014 100,2 102,8 88,4

Agrycr 2014 103,5 102,8 90,9

CrpaBouno: (pakTUUECKUE 3HAYEHUS 34 aHAJIOTUYHBIN mepuos 2013 1. (B % K mpeasiayIneMy MecsiILy)

Maiz 2013 100,3 100,5 100,0

Cenrsabps 2013 99,9 99,9 99,9

[Ipumeuanne. Ha narepsasie ¢ cearsaops 1998 r. mo suaps 2014 r. psig uHAekca TapudOB HA TPY30BbIE MIEPEBO3KHU
aBTOMOOMJIBHBIM TPAHCIIOPTOM OBLT HIEHTU(QUITUPOBAH KAK CTAIMOHAPHBIN psif; OCTAJbHBIE PSIbI TAKKe OBLIN
UIeHTUUITIPOBAHEI KaK CTAI[HOHAPHBIE PSABI HA WHTepBase ¢ ceHTsIops 1998 r. mo ssuBaph 2014 r.; 1151 Bcex PSIOB
HCIIOJIb30BAJIHCH (DUKTUBHBIE ITI€PEMEHHBIE [JIsI yueTa 0c000 PE3KUX BCILIECKOB.

Ilo pesyapTaTam mIporHo3a 1o ampeJstio — ceHTsaopo 2014 1., 3a mecTh paccMaTPUBAEMBIX MECSIIIEB
CBOJTHBIN MHAEKC TPAHCIOPTHBIX TApH(OB Ha TPY30BbIe MEPEBO3KHU OyJeT PacTH CO CpeaHeMecsd-
HbIM Temmiom 1,2%. [lnamupyetcsa ce3oHHbBIH pocT nHIekca B anpese 2014 r. ma 3,7 m.1., a B Uioje
2014 r. —Ha 3,3 .11

Nunexc TapudoB Ha IPy30BHIE TEPEBO3KH ABTOMOOMIBHBIM TPAHCIIOPTOM B T€UEeHUE JAHHBIX IIIe-
CTH MECSIIIEB TPAKTUYECKU He U3MEHUTCH.

Nunexc Taprudor Ha TPYOOIIPOBOIHEIN TPAHCIIOPT OYIET PACTHA B TEUEHUE CJIEAYIOIINX IITECTH Me-
careB co cpenuaemecsasaabiM TemiioM 0,4%. [lnanumpyeTcs ce30HHBI pocT wHAeKca B ampesie 2014 1.
Ha 8,8 1m.11., a B urose 2014 r. — Ha 6 IL.1I.

JuHaMuUKa [eH Ha HEKOTOPbIe BU/AbI CHIPhA HA MUPOBOM PbIHKE

B dannom pazodenie 8 mabs. 8 npeocmas.iernvl paciemol CPeOHeMECAUHbLX 3HAUEHULL UeH Ha Heghmb
mapru Brent (donn. /6app.), aniomuruil (Qonn./m), 3o10mo (00, / yru.), medb (0011./ m) u HUKe b
(Oonn./m) 6 anpene — cenmsabpe 2014 2., nosyuerHvie HA 0CHOBE HEJIUHeTHbLX MOOeJIell 8PeMEHHbLX

paodos, oueHernbix no oarnbvim MB® na unmepsane ¢ anseaps 1980 e. no gpespanny 2014 e.
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Tabamua 8

PE3YABTATBI PACHETOB MPOTHO3HbIX 3HAYEHWUM LLEEH HA MPUPOAHbBIE PECYPCHb

TIporrosusie suavenns mo ARIMA-mogeram

CenTs16pn 2014

Amnpens 2014

Wions 2014 4,8 -5,2 8,5 -3,0 3,9
Agrycr 2014

CrpaBouHo: (hakTUUECKTEe 3HAYEHNS 32 aHAJIOTUIHbIN meproa 2013 .

Cenrsabps 2013 111,45 1684 1315 7064 14274

IIpumeuanne. Pagwr e Ha Hed)Th, HUKEJIb, 30JI0TO, MeIb M AJIIOMUHUI HA HHTepBaJe ¢ aasaps 1980 r. mo despasinb
2014 r. aBasiorcsa pagamu tuia DS.

Cpenuuii MpOrHO3UPYyeMbIN YPOBEHD IIeH Ha He(Th cocTaBjisieT 0koy0 116,4 moswut./6app., 9To BhI-
1IIe COOTBETCTBYIOIINX MOKa3aTeJeH MPoIIJIoro roga B cpemauem Ha 6,5%. [lenbr Ha amoMuHMI 1Ipo-
THO3UPYIOTCS HA YPOBHE 0K0JI0 1648 mM0JI1./T, a X CpeHee MPOTHO3UPYyEMOe TTOHMKeHe — ITPUOJIH-
3UTEJIHFHO 5% I10 CPABHEHUIO C COOTBETCTBYIOIINM YPOBHEM ITPOILIoro roaa. Iportos mex Ha 301010
cocrasJsieT 0koJio 1331 mosw./yuir. CpeaHue MporHo3upyeMsble IeHbl Ha MeIb HaXOIATCS HA YPOBHE
0K0J10 6969 moJI./T, a HA HUKEJb — 0K0oJI0 14469 mosur./r. CpegHee IMPOrHO3UpyeMoe MOBBIIIIEHNE
IIeH Ha 30JI0TO COCTaBJIIET 0K0JIO 4%, cpeqHee MOHMKEHUE IIeH Ha MeIb — OK0JI0 3%, cpe/Hee IIOBhI-
IeHune 1eH Ha HUKeJb — 3% I10 CPaBHEHUIO C COOTBETCTBYIOIIINM YPOBHEM ITPOIIJIOTO TO/IA.

AEHEXXHBIE MOKA3ATEAU

Byoywue snauenus denexcroti 6aswvt (8 yarxom onpeodenienuu — Haauwrble 0enveu u DOP) u deresrc-
Ho20 azpeeama M, 6 anpene — okmabpe 2014 2. nonyuenvl Ha 0CHO8e MOOesell 6peMeHHbLX PAO0S
coomeemcemaynuux nokazamenet, paccuumoteaemovix I[B PD!, na unmepsasie ¢ oxmsbps 1998 e.
no ¢gespanv 2014 2. onsa denesxcroll 6a3vt u ¢ okmsabpsa 1998 e. no aneapv 2014 2. 0na OeHexncHo2o
aepezama M,. B mabn. 9 npusodamcs pe3yibmamot pactemos npo2HO3HbLY 3HAMeHUT U hakmuue-
CKUe 3HAUeHUSA dMuUX nokazamesell 36 AHAJI02UYHbLL nepuod npedsvidywe2o 2ooa. Heobxooumo om-
MEMmuUmb, 4mo 8 CUJLYy Mo20, 4Mmo OeHexcHas 6a3a A8J19emcs 00HUM U3 UHCMPYMEHMO8 NOJUMUKL
IIB P®D, ee npoetosvbl Ha 0CHO8e MOOeJiell 8PeMEHHbLX PA008 8 00CIMAMOUHOL CMmeneHu YCI08HbL,
mak Kak 6yoyuw,ue 3naueHus 0aHH020 NOKA3ameJis Onpeoesisiomces 8 3HAUUMesbHOl CMeneHl He
8HymMperHuMu ceoticmaamu psoa, a pewerusmu [[B PO.

1 ,uaHHHe 3a OHpe,Z[eJIeHHHﬁ MeEeCIL IIPUBOOATCA B COOTBETCTBUU C MeTO,D:OJIOFI/IefI ]_[B P® no cocrossumio Ha Havaso cie-
JAYIOIIIero Mmecdiia.
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Tabamua 9

MPOTHO3 AEHEXHOTO ATPEFTATA M, A AEHEXXHOWM BA3bI

Ampess 2014 8194 31536

Wwons 2014

Agrycr 2014

CrpaBouno: hakTUUECKHEe 3HAYEHUS 38 COOTBETCTBYoIMe Mecsiipi2013 1. (IPUPOCT K MPeIbIAyIeMy MecsILy, %)

Maiz 2013 -1,6 0,9

Wioms 2013 0,9 0,8

Centsi6ps 2013 -0,1 -0,5

IIpumeuanue. BpeMeHHbIe PAIEI HOKAa3aTe e TeHEKHON 0a3kbl U JeHe:KHOro arperata M, Ha mHTepBasIax ¢ OKTAODA
1998 r. o eBpasib 2014 r. u ¢ orTAOpPa 1998 r. o sHBaps 2014 T. COOTBETCTBEHHO OBLIN OTHECEHBI K KJIACCY PSAIOB,
SIBJISIIOIIIMXCSI CTAIIMOHAPHBIMY B IIEPBHIX PA3HOCTSX, C BBIPAKEHHON Ce30HHOH KOMIIOHEHTO.

B ampesne — cenTabpe 2014 r. neHe:xxHaa 60asa U TeHeKHEBIN MoKasaTesb M, OyayT pactu Ha pac-
cMaTpUBaeMOM HHTEpPBAJIe BpeMeHH! cO cpegHeMecaIYHbIMU TemiiaMu 1,1% u 1,2% cooTBETCTBEHHO.

MEXAYHAPOAHbBIE PE3EPBbI

B dannom pasodenie npedcmassienvl pe3yaibmamst CMAmMUCmuU4eckoll oueHKu 6y0yu,ux 3HaueHutl
MeAHCOYHAPOOHBLX pe3eps8os PD!, nosyuenHvle UCX00s U3 OUEHKU MO0 8PEeMEHH020 PA0Q Mexcoy-
HapoOHbLX pe3eps8os, no 0artbim I[B PO, na unmepsase c okmsabpsa 1998 2. no gpespany 2014 2. Jlam-
HbLI NOKA3ameJib NPO2HO3UPYemcs 6e3 yuema COKPAUEHUS Pe3epa8os 3a cuem No2auleHUS 8HeULHe20
dosieq, 6 CuJLy 4e20 3HAUeHUS 000eM08 MeHcOYHAPOOHbLX Pe3ep80s O MeCAle8, 8 KOMmopble NPOU3-
8005LMCsL BLINJIAMbL NO BHEWHEMY 00JI2Y, MO2YM 0KA3AMbCs 3a8blUeHHbIMU (b0, 8 NPOMUBHOM
cayuae, 3aHUNCCHHbLMU) NO CPABHEHUIO ¢ (PAKMUUECKUMU.

Ilo pesymbraTam mportos3a B ampeie — ceuTsaope 2014 1. MeskaIyHAPOIHBIE pe3epBhl OYAyT pacTu

co cpenHeMecaYHbIM TemoM 0,8%.
Tabamua 10
MPOTHO3 MEXAYHAPOAHbLIX PE3EPBOB

Amnpesns 2014 500,2

——_
Wioms 2014 507,3 0,9

Asryct 2014 517,3 0,9
08

CrpaBouHO: (paKTUYECKIe 3HAYEHUS 38 aHAJIOTUYHBIN mepros 2013 .
Mait 2013 518,4 -2,7
Hrwons 2013 512,8 -0,2

Centsi6pn 2013 522,6 2,5

IIpumeuyanue. Ha uurepsasie ¢ oxrsaOps 1998 r. mo desBpass 2014 r. pag MeRIyHAPOTHBIX pe3epBoB PO ObLI
UIeHTUUIIMPOBAH KAK CTAIIMOHAPHBIN B PA3HOCTAX P,

1 JlawmHble 110 00BEMY MEKIYHAPOIHBIX PE3EPBOB IIPECTABJIEHBI 110 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 NOCICOHUTL 0eHb MeCAUa, 30 nepuod ¢ okmadpa 1998 2. no mapm 2014 2. u 3a nepuod ¢ AH8aApPs
1999 e. no mapm 2014 2.! coomeemcmeerHo.

Buauenwne rkypca gosiapa CIIIA x py6sro Ha paccMaTpuBaeMoOM HHTEpBaJIe BPeMEH! ITPOTHO3H-
pyeTcs B cpeaHeM IO ABYM MOoaeasaMm paBHBIM 35 py0. 33 wom. 3a mosutap CIIIA. Ilpormosupyemoe
3Havenne Kypca espo K mosutapy CIHA B cpemguem cocrasur 1,38 mosra. CIIIA 3a 1 espo.

Tabamua 11

MPOMHO3 KYPCOB RUR/USD M USD/EUR

Ampess 2014 35,24 35,67

Wrons 2014 34,83 35,82 1,38 1,38

Asrycr 2014 34,62 35,99

CrpaBouHo: (hakTUUECKIEe 3HAYEHUS 38 AHAJIOIUIHbIN meproya 2013 .

Mair 2013 31,08 1,30

Wrwons 2013 32,89 1,34

CenTs16pn 2013 32,35 1,34

IIpumeuyanue. PaccmarpuBaemvble psiibl HA COOTBETCTBYIOIIMX WHTEPBAJaX OBLIM WIEHTHUQUIIMPOBAHBI KAK
MHTETPUPOBAHHBIE IIEPBOTO HOPAIKA C CE30HHON COCTABJIAIONIEH.

NMOKA3ATEAU YPOBHA XU3HU HACEAEHUA

B oannom pazodene (cm. maba. 12) npedcmassierbl pe3yibmamol Paciema NpocHO3HbLX 3HA1e-
HULl nokasameJiell peayibHoll 3apabomHol NaaAmbl, PEAIbHbLY PACNOSIALACMBLX OCHEHCHBLX 00X0008
U PEAJIbHBLYX 0eHeHCHBLX 00X0008%, NoLyueHHble HA 0CHO8E MOOeIell 8PEMEHHbLY PALO08 COOMEemcmay-
ouLux nokazamesietl, paccuumosidaemovlx Poccmamom u 8zamoix na unmepsaJie ¢ aneaps 1999 e.
no gespanv 2014 e. Jlankbie nokazamesnii 8 HEKOMOPOIU CMeneHl 3a8UCAM OM UeHMPAJIU306CH-
HbLX pPeueHUll 0 nosbiueHUl 3apabomuol naamov. pabomuukam 06100x4cemHol cghepsl, a makice
om pewerutl 0 NOBbLUUEeHUL NeHCUL, CIMUNEeHOUTl U NOCOOULL, UWMO 8HOCUM HEKOMOopble U3MeHeHUs
8 OuHAMUKY paccmampusaemovlx nokazameset. Kax cnedcmeue, 6yoyuue 3navernus nokasameiell
peanbHoll 3apabomHoil NAAMbL U PEAIbHbLY PACNOJIALACMBLY 0CHENCHLIX 00X0008 HACeJIeHUs, PAC-
CUUMAQHHbLe HA 0CHO8e D008, NocJie0HUe HAOI0eHUS KOMOPbLIX CYULeCMBEHHO 8bllle UJIU HUNCe
npeovlOYULUX U3-3Q MAK020 NOBbIUUEHUS, MO2YM CUJILHO OMJUYAMBCA OM PeAIUSYIOULUXCA HA NPAK-
muke.

1 B crarbe ucmonb3oBaus! ganasie MB® 3a nmepuon ¢ suaapsa 1999 r. mo ausaps 2014 r. Jlanusie 3a deBpasib u MapT
2014 r. B3ATHI ¢ caiiTa CTATUCTUKNA OOMEHHBIX KypcoB www.oanda.com.

2 Peanibrbie OerescHvie 00X00b, — OTHOCUTEIbHBIN OKA3aTeJb, HCIYNCICHHBIN IIyTeM JeJIeHUs] WHIeKCA HOMUHAIBHOTO
paamepa (T.e. PaKTHIYECKH CJIOKHUBIIErOCA B OTYETHOM IIEPHOJIe) JeHeKHBIX qoxomoB HaceneHus Ha WIIL. Peasnbrbie
pachosiaeaembie OenexcHvie 00xX00bt — JEHEIKHBIE JOXOIBI 34 BBIYETOM 00s3aTesbHBIX Iiareskeit U B3HOCOB. (CMm.:
«Poccuiickuii cmamucmuueckuil esxce2o0nux», Mocksea, Poccmam, 2004, cmp. 212).
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[Iporuosubie 3HAYEHMS, IIpeICTABIEHHbBIE B mabi. 12, IOKa3hIBAIOT POCT BCEX ITOKA3ATEJIeH YPOBHSI
SKU3HU HacesieHus. Tak, 0KHUIaeTcs cperee yBeJIndeHne PeaJbHbIX PaCIIoiaraeMbIX JeHeKHbIX 10-
x0710B Ha 3,9% I10 CpaBHEHMIO ¢ AHAJIOTMYHBIM IIEPHOIOM IIPOIILJIOr0 T'0Ia; POCT PeaIbHOM 3apaboTHOI
mraThl coctaBuT mopsanaka 4,0%. Ilporaosupyemoe yBemueHre peajbHOM 3apa0d0THOM JIATHI JIOCTHT-
HeT B cpegHeM 2,6% I10 CpaBHEHUIO ¢ COOTBETCTBYIOIIIMM IT€PHUOIOM IIPE/IIIeCTBYIOIIEro roaa.

Tabamua 12
MPOMHO3 NMOKA3ATEAEN YPOBHSA XM3HM HACEAEHMSA

IIporaosusie suavenns mo ARIMA-momesnsm (B % & coorBercTBymomemy mMecsity 2013 r.)

Maiz 2014 103,0 103,1 101,7

Cenrsbps 2014 105,1 105,2 104,5

Anpens 2013 108,0 108,5 108,5

Wrwons 2013 101,6 101,9 105,3

Asrycr 2013 103,4 102,2 106,8
IIpumeuanue. [ pacueroB MCIOIB30BAIUCH PAJBI PACIOJIATAEMBIX JTEHEKHBIX JOXOJ0B, PEAIbHBIX JIEHEIKHbIX
JI0XO0JI0B U peaJIbHON 3apaboTHOH IIaThl B 0a3ucHOU opMme (3a 6asucHBIN mepuon ObLI HpuHAT aHBapb 1999 r.). Ha

paccMaTrpuBaeMoM mHTepBasie ¢ auBapa 1999 r. mo despasb 2014 r. oTH psaabl ObLIM OTHECEHBI K KJIACCY IIPOIIECCOB,
SIBJISTIONIUXCS CTAITMOHAPHBIMY B PA3HOCTSX, C BEIPAKEHHOI Ce30HHOM COCTABJISIONIEH.

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 uHmepsasie ¢ okmabps 1998 2. no ansapv 2014 2. no mecaunvim darnvim 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 mporgosdaMm mo ARIMA-monensam (em. mabn. 13), B ampesie — cedatsope 2014 r. poct
YHMCJIEHHOCTH 3aHATHIX B OKOHOMHKe B cpemHeM coctaBuT 0,3% B MeCSIL IT0 OTHOIIEHHUIO K COOTBET-
CTBYIOIIEMY II€PHOJIY IIPEIBIIYIIEro rojia.

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 ausaps 2014 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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CpenHee cokpallieHne IoKa3aTesisa o0IIell YMCIeHHOCTH 0e3pa00THRIX IPOTHO3UPYETCS Ha YPOB-
He 5,2% B MecsIT 10 CPaBHEHUIO ¢ AaHAJIOTHYHBIM IEePUOL0M IPOIIIoro roga. Ilpu aToMm BHAHE cyIie-
CTBEHHBIE PAIJIUIUA MEKIY IPOTHO3aMH 9TOr0 MOKA3aTeJIsd, IOJYUYEeHHBIMHU 110 PA3HBIM MOJIEJISIM.
Ilagenne oOIelr YMCIEHHOCTH 0e3pa0OTHBIX IT0 OTHOIIEHHI0 K COOTBETCTBYIOIIEMY II€PUOAY IIPO-
moro roga cocraBut B cpexHeM 11,3% mo ARIMA-monemnu. I[To KO-monenu mporaosupyercs mpu-
POCT YMCJIeHHOCTH 0e3paboTHRIX B CpeaHeM Ha ypoBHE 1% B MecsIl.

Tabamua 13
PE3YAbTATbI PACYETOB NMPOTHO3HbIX 3HAYEHUIM MOKA3ATEAEM YACAEHHOCTM 3AHATOIO
B 3KOHOMI/IKE HACEAEHWNA N OELLLEIZ l-II/IC/\EHHOCTM BE3PABOTHbIX

_-__-__
I/ImH 2014 72,0 14, 4,9
_-_-__-__

Agpr 2014 72,4

CrpaBouHo: (pakTUUECKIE 3HAYEHUS 38 aHAJIOTHYHbIe Teproasr 2013 1., MITH de.

Anp 2014 71,1

Maiz 2013 71,7 3,9
Urom 2013 71,8 4,0
Cen 2013 71,8 4,0

IIpumeuyanue. Ha wnaTepBasie ¢ okrsadps 1998 r. mo saBaps 2014 1. ps moKasaTesisi YHCJIEHHOCTH 3aHSTOTO B
OKOHOMHKE HACEJIeHUSI SIBJISETCS CJIYYAHMHBIM IIPOIECCOM, CTAIIMOHAPHBIM OKOJIO TpeHpa. Psjm mokasaress o0Iiei
YHCJIEHHOCTA 0e3pabOTHBIX SIBJISIETCS CIYyYaMHBIM IIPOIIECCOM, WHTEIPUPOBAHHBIM IepBoro mopsiaka. Oba morasaresis
coZlepsKaT Ce30HHYI0 KOMIIOHEHTY.
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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 MPOMBbILLAEHHOrO Mpom3soACcTBa HAY BLLIS (ARIMA-MOAEAB)
% K aHBAPIO 1995 T.
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Puc. 2a. UTIM B A0OBbINE MOAE3HBIX MCKOMAEMBbIX PoccTara,
% K Aekabpio 2001 .
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