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B nammom OrossteTere mpencTaBeHBI pacyeThl 3HAUYEHUH PA3JIMYHBIX 9KOHOMUYECKUX ITOKa3aTeseit
Poccuiickoit ®enpepariuu B aBrycre 2013 1. — ssuBape 2014 1., mOCTpOeHHBIE HA OCHOBE MoJeJseil Bpe-
MEHHBIX PSJI0B, pa3paboTaHHBIX B Pe3yJIbTaTe MUCCIET0BAHUM, IIPOBOJUMBIX B T€UEHHUE ITOCTETHUX JIET
B UOII umenu E.T. laiimapa'. Mcrmosrb30BaHHLIA MeTO[I IIPOrHOSMPOBAHUS OTHOCUTCA K IpyIine ¢hop-
MQJIbHBLX U cmamucmuyeckux MetomoB. IHBIMU cJloBaAMU, TIOJIydeHHbIe 3HAUEHUS He SBJISIOTCS BBI-
pasKeHueM MHeHUS WA IKCNePMHOU Ol,eHKU UCCIIeNOBATENIS, a IIPEICTABIISIIOT CO00# pacueTsl Oy IyIux
3HAYEHUN KOHKPETHOI'0 9KOHOMHYECKOTO II0KA3aTeJIsI, BEIIOJHEHHBIEe HA OCHOBE (DOPMAaJIbHBIX MO/IeJIel
BpemenHbBIX psagoB ARIMA (p, d, Q) ¢ yuyerom CyIecTBYIOIIEro TPeHAA M, B HEKOTOPBIX CJIyYasX, €ro
3HAYMMBIX n3MeHeHul. [IpemcraBisgeMble IIPOrHO3bI UMEIOT MHEPITMOHHBIA XapaKTep, MOCKOJIbKY COOT-
BETCTBYIOIIIFE€ MOJEJI YYUTHIBAIOT JUHAMUKY JTAaHHBIX J0 MOMEHTA ITOCTPOEHUS IIPOTHO3a W OCOOEHHO
CHJILHO 3aBUCAT OT TEHJIEHITUH, XapaKTEePHBIX JJI BPEMEHHOTO psAa B IIEPUOJ HEIIOCPEICTBEHHO TIpeI-
IIECTBYIOIINI HHTEPBAJLYy BPEMEHM, IJIsI KOTOPOTO CTPOUTCS IPOrHo03. JlaHHbIe olleHKN OyayIux 3HaUe-
HHUH 9KOHOMHYECKHX IToKasaTeseir Poccuiickoi @engepaliiyi MOTYT OBITH UCIIOJIB30BAHBI IJIS IIOIIEPIKKHI
OPUHATUAS PeIeHn, KacalIIuXCsa IKOHOMUYECKON MMOJUTHUKH, IIPU YCJOBUHM, YTO OOIIME TEeHIeHIIUU,
HaO/II01aeMble 10 MOMEHTA, B KOTOPBIM CTPOUTCS IMPOTHO3 AJIA KAKI0r0 KOHKPETHOTO IT0Ka3aTes, He
U3MEHSTCS, T.e. B OyayIleM He IIPOM30HIeT CePbe3HBIX ITTOKOB MM M3MEHEHUS CJIOMKHUBIIUXCS T0JITO-
CPOYHBIX TEHIEHITUH.

Hecmorpst Ha Hasmume 3HAYUTEIHLHOTO 00BEMa TAHHBIX, OTHOCAIIUXCS K IIEPHOIY J0 KpHauca
1998 r., anaam3 U IOCTPOeHUEe MOJIeJIed JIsI IPOTHO3UPOBAHUSA ITPOU3BOIMIIOCE JIUIITH HA BPEeMEHHOM
uHTeBaJsIe 1mmocje aBrycra 1998 r. 9to 00ycJIOB/IEHO pe3yJbTaTaMU IIPEIbIAYIINX WCCIeTOBAHUNAZ, O1-
HUM B3 OCHOBHBIX BBIBOJOB KOTOPBIX SIBJISIETCS TO, YTO yYeT JAHHBIX JOKPU3UCHOTO IIepuoaa B 00JIb-
IIMHCTBE CJIyYaeB YXYIIIaeT KauecTBO IIPOTrH030B. K ToMy ke, B JaHHBIM MOMEHT IIPEICTABJISAETCS He
KOPPEKTHBIM HMCIIOJh30BaHME ellle Oojiee KOpoTKUX PamoB (mmociie kpusuca 2008 r.), MOCKOJIBLKY CTATH-
CTHUYeCKUE XapaKTePUCTUKY IOJIyIaeMbIX Ha TAKOM HeOOIbIIIOM HHTEepBaJie BpeMeHH! MO/Ie el OKa3bl-
BaIOTCSI OUeHb HU3KUMMU.

Orenka Mojeseil paccMaTPUBAEMbIX dKOHOMHYECKUX ITOKa3aTesed ITPOBOIUJIACH IO CTAHIAPTHBIM
MeToAUKaM aHaJIn3a BPeMeHHBIX PsaoB. Ha mepBoM IIare aHaIu3UpOBAJIUCH KOPPEJIOTPAMMBI UCCJIe-
yEeMBIX PAOB W UX IIEPBBIX PA3HOCTEH ¢ MEeJIbI0 OIIpeJlelIeHU MaKCUMAaJIbHOTO KOJIMYECTBA 3a1a3 Ibl-
BAIOIIMX 3HAYEHHM, KOTOPhIe He0OXOAMMO BKJIIYATH B CIEIIMPUKAIIAI0 MOIEIN. 3aTeM, UCXOAsa U3 pe-
3yJIBTATOB aHAJIM3a KOPPeJorpaMM, Bce PSAAbl TeCTHPOBAJIMCH Ha CIa0yi0 CTAIlMOHAPHOCTL (KM cTa-
IIMOHAPHOCTH OKOJIO TpeHaa) mpu momMoinu Tecta ukn—Dyiurepa. B HEKoTOPHIX cirydasx IIpoBOIUIIOCH

1 Cwm., manpumep, OuroB P.M., JIpoosimesckuit C.M., Hocko B.I1., I0auu A.Jl. 9xonomempuueckuii ananus ounamuye-
CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUeckux nokazamesneti. M., UDIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOaumH,
II.A. Kagounuros, C.C. ITomomapernro. [Ipobriemvt npoeHo3upo8anis HEKOMOPbLX MAKPOIKOHOMUUECKUX NOKA3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, II. Kagounukos, C. [lonHomapeHko. Anasius npo2Ho3HbLX c80LCME CMPYK-
MypHbLX Mmoodesietl U mooesietl ¢ 8KJLI0UeHUeM pe3yibmamos onpocos npeonpusmuti. M., IUOIIII, 2003; Typyrmesa M.IO.,
Kubnukas T.P. Kauecmeernnoie ceoticmea pasiutHbix n00x0008 K NPO2HO3UPOBAHUIO COUUAIbHO-IKOHOMULECKUX NO-
rkazameseii PO. M.: UOIIII, 2010, Hayunsie Tpyasr No 135P.
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MoAEAbHbIE PACYETHI KPATKOCPOYHbIX MPOTHO30B...

TECTHPOBAHKE PSAJIOB HA CTAIMOHAPHOCTH OKOJIO CErMEHTHPOBAHHOIO TPEHIA IPU IIOMOIIW TECTOB Ha
9HJIOTeHHbIe CTPYKTYpHbIe casuru [leppora nian 3uBora—Ouaprocal.

[Tocote pasmenenus psgoB Ha caabo craroOHapHBIE, CTAITMOHAPHEBIE OKOJIO TPEH[Ia, CTAIlMOHAPHBIE
OKOJIO TPEHJA CO CTPYKTYPHBIM CIBHUIOM JIMOO CTAIIMOHAPHBLIE B PA3HOCTSAX IJIA KaMKIOTO M3 HUX OBI-
JIA OII€HEHBI COOTBETCTBYIOIIME ero THUILY Moesi (B yPOBHAX, a €CJIM HeoOXOQMMO, TO M C BKJIIOUEHUEM
TpeHa JIrd0 CerMeHTHPOBAHHOIO TPeH/Ia, JIrbo B pasHocTax). Ha ocHoBe mHpOpMAIIMOHHBIX KpUTEPHEB
Axawnre u llIBapiia, a TaxsKe CBOMCTB OCTATKOB MoOjIeJiell (0TCYTCTBHE aBTOKOPPEIUPOBAHHOCTH, TOMOCKE-
IACTUYHOCTh, HOPMAaJIbHOCTD) M KAYeCTBA PETPOIIPOrHO30B, MOJIyYeHHBIX II0 9TUM MOJIEJISIM, BIOMpasiach
sgyurnnasi. Pacdersl HporHO3HBIX 3HAYEHUH IIPOBOJUINCE 110 JIYUIIIel MOIe/IN, IOCTPOEHHOM JIJIsI KasKI0r0
9KOHOMHYECKOT'0 II0KA3aTeJIs.

Kpowme toro, B Biosinemene ma ocaoBe paspaboranusix B UOII mmenn E.T. Tatimapa momesteir mpe-
CTaBJIEHBI PACUeThl OyIyInuxX 3HaveHu MmecsauHbIx mmokasareneit NI, oo6pemMoB mMIiopTa 13 BCcex CTpaH
M 9KCIIOPTA BO BCe CTPAHBI HA OCHOBE CTPYKTYPHBIX Mogesiei (SM). [Iporuosusre 3uaveHus, 10Ty YeHHbIE
HA OCHOBE CTPYKTYPHBIX MOJIeJIel, B psile CIy4aeB, MOT'YT JaBaTh JIVUIINE Pe3yJIbTAThI 110 CPABHEHMIO
¢ ARIMA-MoesiaMu, MOCKOJIbKY IIPU MX HOCTPOEHUM MCIIOJIb3yeTCs JIOIOJIHUTEIbHASA NHPOPMALIAI O
IUHAMUKE 9K30T€HHBIX IIepeMeHHbIX. [[oMIMO 9TOTr0 BRJIIOUEHHE CTPYKTYPHBIX IIPOIHO30B B IIOCTPOCHUE
YCPEIHEHHBIX IIPOTHO30B (T.e. IIPOrHO30B, MOJIYYEHHBIX KAK CpelHee sHAUYeHHe II0 HeCKOJBbKHUM MOJIe-
JISIM) MOJKET CII0COOCTBOBATH YTOUHEHUIO ITPOTHO3HBIX 3HAYEHUMN.

[Ipu momempoBaHUy JUHAMUKH UHIEKCA OTPEOUTEIbCKHUX II€H UCII0JIb30BAINCH TEOPETUIECKIE TH-
IOTe3bI, BBITEKAIOIINE M3 JIeHEeXKHON Teopru. B KadecTBe 00BSACHAIIINX MepPEeMEHHBIX IIPUMEHIJINCD:
mpeJIosKeHne JIeHer, 00beM BBIITyCKa, JHHAMHUKA HOMHHAJIBLHOIO 0OMEHHOr0 Kypca pyOJis K J0JIapy,
XapaKTepu3yoInas ITHHAMUKY aJIbTePHATHBHON CTOMMOCTH XpaHeHUs JeHer. Takske B MOJIesIb IJIs UH-
JleKca IMOTPeOUTEIbCKUX IIeH BKJII0YAJICST UHIEKC IIeH B 9JIEKTPOIHEPTEeTHUEKE, T.K. 9TOT II0KA3aTesIb B 3HA-
YHTEJILHOM CTEIIeH! OIIpeesideT JTUHAMHUKY 3aTpaT IIPOU3BOIUTE e,

B kauecrBe ocHOBHOrO ImokasaTesis, KOTOPBIM MOKET OKA3bIBATh BJIMSHHME HA BEJIMYHHY dKCIIOPTA U
HMIIOPTA, CJIeAYEeT OTMETHTh PeasIbHBIA 00OMEHHBIM KypC, M3MEHEeHHe KOTOPOTo IIPUBOIUT K U3MEHEHUTO
OTHOCHUTEJIbHOM CTOMMOCTH OT€UECTBEHHBIX M MMIIOPTHBHIX TOBapoB. OIHAKO B 9KOHOMETPHUYECKUX MOJIe-
JIAX €r0 BJIMSIHUE OKa3bIBaeTcsA HesHaumMbIM. Hawmbosiee cyIecTBeHHBIMU (DAKTOPAMU, OIIPede IaIOIIH-
MU JUHAMUKY 9KCIIOPTA, SIBJISIOTCA MUPOBBIE IIE€HBI HA 9KCIIOPTUPYEMBIE PECYPCHI, B 0COOEHHOCTH I[€HbI
HA He(ThH: HOBBIIIEHUE I[EHbI IPUBOANUT K YBEJMYEHHUIO oKCIIOPTA ToBapa. B KauecTBe XapaKTepUCTH-
KM OTHOCHUTEJIFHON KOHKYPEHTOCIIOCOOHOCTH POCCHUCKUX TOBAPOB HCIIOJIb3yeTCs YPOBEHb JOXOIO0B HA-
ceJIeHUsI B 9KOHOMHKe (CTOMMOCTE padoueit cubl). J{J1s yaera ce30HHBIX KOJICOAHII 9KCIIOPTA BBEIEHBI
durruBHBIe mepemennbie D12 u D01, paBHbIe equHuIle B JeKadpe U STHBape COOTBETCTBEHHO U HYJIIO B
ocraJibHBIe Iepruoabl. Ha muHaMuKy mMIIOpTa OKa3bIBAIOT BIMUSHYE JT0XO0IbI HACEJICHUS U IIPEIIPUATHH,
yBeJIMYeHNEe KOTOPBIX BBISBIBAET YBEJMUYEHHNE CIIPOca Ha BCe TOBAPHI, BKJIYAS HMIIOPTHBIE. XapaKTepH-
CTUKOH! JTOXOJI0OB HACEJIEHUS SIBJISAIOTCS peasibHBIEe pacliojiaraeMble JIeHesKHbBIe JOXOMbl; a IoKa3aTeseM
JIOXO0B HPEIIIPUATHIA — HHAEKC IPOMBIIILJIEHHOr0 IIPOMU3BO/ICTBA.

[Tporuosubie 3HAUYeHU TTOKA3aTeIed KypPCOB BAJIIOT TAKIKE CTPOUJINCH HA OCHOBE CTPYKTYPHBIX MOJIe-
JIe# X 3aBHCHUMOCTH OT MUPOBBIX II€H HA HE(PTh.

Heobxomumbie 151 IIOCTPOEHMS IIPOrHO30B Ha OCHOBE CTPYKTYPHBIX MOEJIeH IIPOrHO3HbIe 3HAYEHUS
00BACHSOIINX IIEPEeMEeHHBIX PACCUNTHIBAINCE Ha ocHoBe momesieit ARIMA (p, d, q).

B paGore Taxske mpecraBiieHBI pacyeThl 3HAYCHUN HWHIEKCOB IIPOMBIIIJIEHHOTO ITPOM3BOICTBA, WH-
IeKca IIeH IIPOM3BOIUTEIeH U MOKAa3aTe IsI O0IIeH YMCIIEHHOCTH 0e3pa00THEIX, PACCUNTAHHEIE C HCIIOJIb-
30BaHMEM PEe3yJIbTATOB KOHBIOHKTYPHBIX orrpocoB MOII mmenn E.T. lNafimapa. OMnupuueckue ucciremo-
BAHUA OKA3BIBAIOT?, YTO UCIIOJIB30BAHNE PAI0B KOHBIOHKTYPHBIX OIIPOCOB B IIPOTHOCTUYECKHUX MOIEJISX
B KaYeCcTBe OOBSICHSIONINX IePEeMEeHHBIX®? B CpeIHeM yJIydIllaeT TOUHOCTh IIPorHo3a. Pacuersr Oymaymx
3HAUYEHUN 9TUX IIOKa3aTesel IpoBoauanch Ha ocHoBe ADL-monerneit (¢ qodaBaeHneM CE30HHBIX aBTOPe-
IPECCHUOHHBIX 3aITa3IbIBAHMI).

Bce pacuers! IpOBOIMIINCE C HCIIOJIB30BAHUEM 9KOHOMeTpHIeckoro nakera Eviews.®

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. Kagouunkos, C. [lonomapeHnko. Araius npoero3Hblx c80iicma cmpyKmypHbLX
Mmodegietl u moodesiell ¢ 8KJIYeHUeM pe3ysibmamos onpocosd npeonpusmuti. M., IOIIII, 2003.

3 B rauecTBe 00BSACHSIONINX ITIEPEMEHHBIX HCIIOJIb30BAHBI CIEAYIOIINAE PSAIBI KOHBIOHKTYPHBIX OIIPOCOB: TEKYIIIHe/0K -
aeMble U3MEHeHUe IIPOU3BOJICTBA, OKUIaeMble N3MeHeHUs IJIATeKeCIIOCOOHOT0 CIIPOca, TeRYIIue/0KIIaeMble U3Me-

HEHU IIeH U OKKuJaeMoe N3MeHeHue 3aHATOCTH.
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NMPOMBILLAEHHOE NMPOU3BOACTBO
N PO3HU4HbIA TOBAPOOBOPOT

IIpoMblisIeHHOE ITPOU3BOICTBO

Jlna nocmpoerus npoerosa Ha ageycm 2013 e. — ansapv 2014 2. 6L/l UCNOJIb308AHL PAOLL MECAY -
HbIX OQHHBLX UHOCKC08 NPOMbLULIIEHH020 npoussodcmea DedepasibHoll coyxcbbr 20cyoapcmaeerHol
cmamucmuru (Poccmama) ¢ aneaps 2002 2. no maiti 2013 2. u padvt 6A3UCHBIX UHOCKCO8 NPOMbLUL-
JlenH020 npouszsoocmea Hayurno-uccriedosamesnvcikoao ynugepcumema Boicuieil uikosibt 9KOHOMUK
(HHUY BIIID)! 3a nepuood ¢ ansaps 1999 2. no uions 2013 e. (3nauernue aneaps 1995 2. npunamo
3a 100%). Ilpoero3Hble 3HAUEHUS PACCMAMPUBALMBLY PLO0E PACCHUIMBIBASIUCH HA 0CHO8e Mo0esiell
kaacca ARIMA. Ilpoerosnbie 3nauerus uHO0eKco8 npombiulierio2o npoussoocmea Poccemama u
HHUY BIIID paccuumbieaiomcsa, Kpome mozo, ¢ UCNOJIb308AHUEM DPe3yIbMamo8 KOHBIOHKIMYPHbLX
onpocos (KO). Ilonyuernnsie pezynvmamot npedcmassiervt 6 mabi. 1.

Kax Bugmo usz mabn. 1, cpenuuii? mpupocT HHACKCA IPOMBIIILIeHEoro rpoussogacrsa HNY BIIIO
B aBrycte 2013 r. — suBape 2014 r. 10 CpaBHEHUIO ¢ AHAJOTUYHBIM IIEPHOJIOM ITPEIBIIYIIETO Iroga
10 IIPOMBIIIIJIEHHOCTH B I1eJ10M cocTasJser 1,2%. JJia numexca mpoMbIIIIeHHOro mpousBoactea Poc-
cTaTa JaHHBIHN IToka3aTesb coctaBisieT 1,3%. [lo uroram 2013 1. IpOTHO3UPYEMBIil TOJOBOM IPUPOCT
uHAeKca mpoMbinnTerHoro mpoussogctea OKBOJI cocrasur 1,9%, mHOEKCA TPOMBIIILIEHHOTO IIPO-
ussoncrsa HUY BIIO — 2,6%.

CpenHemecsuHble 3HAYECHHNS HWHAECKCA IIPOMBIIIJIEHHOr0 IIPOM3BOACTBA B JOOBIUE IIOJIE3HBIX KC-
rommaemsrx Poccrara mw HY BIIIO B aBrycre 2013 r. — auBape 2014 r. cOCTABJISAIOT COOTBETCTBEHHO
0,7% u 1,2%. B miponaBoacTBe KOKCa 1 HE(PTEIIPOAYKTOB CPEIHMINA POCT IIPOrHO3UPYETCSA HA YPOBHE
3,0% u 3,8% nna nanexcos Pocerara u HNY BIIIO coorBercTBeHHO.

CpenHuii MpUPOCT MHIEKCA IIPOMBIIIIEHHOI0 IIPON3BOICTBA B 00pabaTHBAOIIEH IPOMBIIILIEHHO-
cru HMY BIIID B asrycre 2013 r. — suBape 2014 r. 110 CpaBHEHMIO ¢ AHAJOTMYHBIM I€PHOIOM IIpe-
meiayImero roga cocrasiister (-0,4%), namexca Poccrara — 0,0%. CpegueMecsayHble 3HAYCHNS MHICK-
ca IPOMBIILJIEHHOT0 IPOU3BOJICTBA B IIPOM3BOACTBE MHUINEBHIX HpoaykToB Poccrara m HIY BIIIOD
COCTABJIAIOT COOTBETCTBEHHO 3,4% u 1,8%. CpenHeMecsauHble 3HAYCHUSA MHICKCOB IIPOMBIIIIICHEOI0
npouasoacrBa Poccrara m HIUY BIIID niis meTaiiypruyeckoro mpon3BOACTBA U IIPOHU3BOACTBA [OTO-
BBIX MeTaJJIMYecKuX uaaeau B aBrycre 2013 r. — gaBape 2014 1. coCTaBJISIOT COOTBETCTBEHHO 5,6%
u 4,1%. B mpousBoacTBe MAIIMH 1 000PYIOBAHMS CPEIHUM POCT IPOTHO3UPYETCA HA ypoBHe 1,5% u
(-5,2%) nasa nunerxcos Pocerara mw HUY BIIID coorBercTBenHO.

CpenHuii IpUpPOCT UHIEKCA IIPOMBIIIIEHHOr0 IPOU3BOICTBA B IMPOU3BOICTBE U PACIIPEdeIeHIN
2JIEKTPOSHEepTHH, ra3a u Boasl Poccrara B aBrycre 2013 r. — ssuBape 2014 1. 10 CpaBHEHHIO ¢ aHAJIO-
TUYHBIM II€PUOIOM HPEIbIAYIIero roga coctasiaseT 1,5%; aHAJOTUYHBIN TOKAa3aTe b IJIS HHIeKca
HIMY BIIS - (-0,6%).

IIpupocT MHIEKCOB IPOMBINIJIEHHOTO IPOMU3BoacTBa PoccTara mo BugaM sKOHOMHYECKOH JesITe Ihb-
moctu B 2013 r. cocraBut B cpexuem 1,9%, HMUY BIIO — (-0,1%).

Po3HuuHbiili TOBAPOOOOPOT

B danrnom pasodene (cm. mabn. 2) npedcmassierbt NPO2HO3bL MECAUHBLX 006eM08 POSHUUHO20 MO-
8apoobopoma, nocmpoerHble HA 0CHOBE MeCAUHbLX 0aHHbLX Poccmama 3a nepuod ¢ susaps 1999 e.
no mait 2013 e.

Kax ciienyer us pesyabraTtos, IIpeaCcTaBJICHHBIX B mabsi. 2, CpeIHUN IPOTHO3UPYEMBIM ITPUPOCT
00BbEMOB MECIYHOI0 TOBapoobopoTra B mepuos ¢ asrycra 2013 r. mo sasapb 2014 r. 10 OTHOIIEHHIO K
cooTBeTcTByIOIIEMY Itepuoay 2012—2013 rr. cocraBisieT okoJso 10,2%.

1 Jlamuble uHIeKCh paccunThiBaoTes bapanossim 9.A. u Beccornoseim B.A.
2 Tlox cpenHUM IIPUPOCTOM HMHJIEKCOB IIPOMBIIIIEHHOTO IIPOU3BOJCTBA MBI IIOHUMAEM Cpe/iHee 3HAUYeHNe TaHHBIX ITOKa-
3aTeJieil 3a I1eCTh IIPOrHO3UPYEMBIX MECSIIEB.
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Tabamua 2

PE3YABTATbI PACYETOB NMPOMHO3HbIX 3HAYEHNM
OBBbEMA PO3HN4YHOTO TOBAPOOBOPOTA

N PEAABHOTO PO3HMYHOTO TOBAPOOBOPOTA

2040,5 (10 4)

ABI‘ 13 103 7

OKT 13 2099,2 (10,2) 103,9
Hex 13 2553,6 (11,2) 104,1

CrpaBouHo: (paKTUUECKUE 3HAYEHUS 38 AHAJIOTHIHbIE
mecser 2012—2013 rr.

Cen 12 1849,6 105,3

Hoa 12 1900,3 105,0

Ans 13 1708,2 104,4

IIpumevanune. Psabr posuudHOro TOBapoobopoTa u
peasibHOT0 PO3HHYHOTO TOBApoobOpoOTa HA HHTEpBaje ¢
ssaBapst 1999 r. mo maut 2013 r. sBirstorest psmamu tuna DS.

Tabamua 3
PE3YABTATBI PACHETOB MNMPOTHO3HbIX 3HAYEHUIA
OBbEMA MHBECTULIMIA B OCHOBHOM KAMUTAA U
PEAABHbIX MHBECTI/ILLMIZ B OCHOBHOW KATMTAA

Arr 13 1178,6 (5 6) 100 5

ORT 13 1424.,6 (6 9) 101 2

Jex 13 2402,6 (8,2) 102,1

CrpaBouHo: hakTUUECKUE 3HAUEHUS 32 AHAJIOTTIHBIE
mecsiel 2012—2013 r.

Cen 12 1132,3 99,7

Hosa 12 1269,84 102,5

498,3 101,1

Aus 13

IIpumeuanue. Psuer maBecTUIMit B OCHOBHON KaITUTAJT
Ha mHTepBaJe ¢ gaaBapd 1999 r. mo mait 2013 r. aBagoTCs
pamavu tama DS.

CpemHuii IpOrHO3UPYEMEBIH IIPHUPOCT MECIUHOI0 peasIbHOr0 TOBApoodopoTa B mepuo ¢ arycra 2013 .
o ssaBaphb 2014 T. 110 OTHOIIIEHUIO K COOTBETCTBYIoeMy epruoay 2012—2013 rr. cocraBiiser 4,0%.
IIo utoram 2013 r. TPOTHO3UPYEMBIL TTPUPOCT HOMUHAIBHOTO ITOKA3aTe ST POSHUIHOTO TOBAPOO-

bopora cocraBur 11,2%, B peaspaoM — 3,9%.

WHBECTULLUM B OCHOBHOM KATUTAA

B mabn. 3 npedcmassienvl pesyibmamol pacuemos npocHO3UPYeMblX 3HAUeHUL UHBECMULULL 8
0CcHO8HOU KanumaJs 8 agzycme 2013 e. — ansape 2014 2. IIpoerosvt cmpousiucy Ha 0cHo8e moodeJiell
8peMEeHHbLX PA008 no 0anrbim Poccmama sa nepuod ¢ ansapsa 1999 2. no maii 2013 2.

Pesynbratel, mpencraBiaeHHbe B mabsi. 3, TOKA3BIBAIOT, UTO CPEIHHUN IIPOTHO3UPYEMBIH ITPHUPOCT
WHBECTUIINH B mepmof ¢ aBrycta 2013 r. mo gsaBapb 2014 T. 110 OTHONIEHUIO K COOTBETCTBYIOIIEMY
nepuony 2012—2013 rr. cocraBisieT okoyio 5,0%.

CpenHuil IIPOrHO3UPYEMBIH MIPUPOCT PeabHBIX HHBECTUIINH B mepuof ¢ aBrycra 2013 r. mo dH-
Bapb 2014 1. 110 OTHOIIIEHUWIO K COOTBETCTBYIoIemMy Tepuony 2012—2013 rr. cocrasiget 1,5%.

IIo mroram 2013 r. IporHO3UpPyEeMbIe TIPUPOCTHI HOMUHAJJIBHOTO M PeaJbHOrO0 IToKa3aTesell mHBe-
CTHIIUM B OCHOBHOM KaIuTaJ cocTaBAT 8,2% u 0,5% cooTBeTCTBEHHO.

BHELLUHETOPITOBbIE MOKA3ATEAU

MooenvHoie pacuembsbt NPOSHO3HLIX 3HAUEHUL 00BEM08 IKCNOPMA, IKCNOPMA 8 CMPAHbL 8HE
CHT', umnopma u umnopma u3d cmpar eve CHI nosiyuervt Ha ocrose moodesieti 8pemeHHblX psoos
U CmpPyKmypHvLx mooesiell, OUeHeHHbLX HA MeCAUHbIX OAHHbIX HQ UHmepaaJe ¢ cenmsabps 1998 e.
no maii 2013 2. no dannwvim L[5 PD!. Pezynvmambr pacuemos npedcmassieHv, 8 mabi. 4.

1 Jlamusle 110 BHENTHETOProBoMy 060poTy paccunrtansl [[B PD B cooTBeTCTBHH ¢ METOM0JIOTHEH COCTABICHUS ILJIATEHHO-
ro Gasauca B 1ieHax crpaubl axcroprepa (POB) B mupy moswr. CIITA.
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Cpemuuii IporHO3UPYEMEBINA IPUPOCT IKCIOpTa, mMmoopTa, skcmopra BHe CHI' m mmmopra us
crpan BHe CHI 3a aBrycrt 2013 r. — aaBaps 2014 r. 110 OTHOIIEHU0 K AHAJOTUYHOMY II€PHOY
2012-2013 rr. cocrasut 0,8%, 4,3%, 1,9% u 1,7% coorBercrBeHHO. CpeqHMii MPOTHO3UPYEMBIM
00'bEM CaJIbI0 TOPTrOBOTO OaJiarca co Bcemu crpanamu 3a aBryct 2013 r. — suBapb 2014 1. cocTaBUT
86,0 mupn mosi. CIIA, 4To coOTBETCTBYET CHIMKEHHUIO Ha 5,9% II10 OTHOIIEHHWIO K AHAJIOTHYHOMY
nepuony 2012 r. B 1iesioM cpegHumii MporHo3UPyeMBII pasMep CaIbIo TOProBOro 6aJIaHCca CO BCeMU
crpanamu 3a 2013 r. cocrasut 175,4 mupxa most. CIIA, uro coorBercTByeT cHIKeHMIO HA 9,3% 1o
oTHoIeHU©O K 2012 1.

Tabamua 4
PE3YABTATbl PACYETOB MPOMHO3HbIX 3HAYEHWMIM OEBEMOB BHELLUHETOPITOBOIO OBOPOTA
CO CTPAHAMM BHE CHF

Agr 13 421 43,4 102 105 30,0 30,9 100 103 35,1 36,6 103 107 25,3 256 97

Oxr 13 45,7 44,3 98 30,6 31,6 96 100 38,55 40,8 98 104 254 26,7 93
-----------------
Hex 13 45,3 44,8 94 0,3 32,0 101 39,3 39,7 57 27,6 94 101

CrpaBouno: pakTUUECKME 3HAYEHUS 34 COOTBETCTBYomme Mecairsl 2012—2013 rr. (Mipy T01T.)

Cen 12

Hos 12

fAns 13 9,0 1,3 3,4 8,4

[Ipumeuanue. Ha uarepsaste ¢ saBaps 1999 r. mo mait 2013 r. pser sKcIIopTa, ©MIIOpTa, aKcropTa B crpausl BHe CHI
u nmmopra u3 crpad BHe CHI' umenTuduUImpoBaHbl Kak psabl CTAIIMOHAPHEIE B IIEPBBIX PA3HOCTAX. Bo Bcex ciyyasix B
CIIEITU(PURATIAI0 MO[eJIeil ObLIIN BKJIOUEHBI CE30HHbBIE KOMITOHEHTHI.

ANHAMMUKA LLEH

Nunexc noTpedUTe/IbCKUX IE€H U UHIEKCHI I[eH IPOU3BOUTE e

B oanrom pazoenie npedcmassiernbt pacuembl RPOSHO3HbIX 3HAYEHUL UHOeKCa nompedumebCKux
Uer U UHOeKcos8 uer npousgooumeiell (Kak 8 uesioMm No RPOMbLULIIEHHOCIU, MAK U N0 HeKOMOPbLM
ee gudam deamenvrocmu no kaaccugpurayuw OKBO), nonyuennbie Ha ocHoge mooeniell 8peMmeH-
HbLX PA008, OUeHeHHbLX no OarKbim Pocemama na unmepsasnie ¢ ansapsa 1999 2. no mati 2013 2'. B
mabs. 5 npusgederbl Pe3yibmambt MOOCJIbHbLX PACULIN0E8 NPO2HO3HbIX 3HAUeHUl 8 aszycme 2013 2. —
ansapwv 2014 2. no ARIMA-modenam, cmpykmyprsim mooenam (SM) u modenam, nocmpoerHviMm ¢
UCNOJIb308AH UM KOHBIOHKMYPHbIX onpocos (KO).

1 CrpyKTypHBIE MOJIEJIH OIEHUBAJINCH HA HHTEpBaJie ¢ OKTs0ps 1998 r.
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B Tabamua 5
PE3YABTATbHI PACHETOB MNMPOTHO3HbIX 3HAYEHWIN MHAEKCOB LLEH

IIporaosusie suavenus (B % K IPEIbIIYIIEMY MECSILY)

cen.13 100,9 100,3 100,5 102,8 100,8 101,0 100,1 101,3 100,5 100,5 100,4 103,3 100,0 101,1 100,1 99,9

Hos.13 100,6 100,3 100,6 99,0 101,1 100,3 100,2 101,0 100,5 100,7 100,0 101,9 99,6 101,1 100,0 100,1

asB.14 101,8 100,6 100,56 102,1 102,0 100,5 102,5 100,9 100,6 100,7 100,3 101,6 99,7 101,8 100,7 100,7

asr.13 105,3 104,7 100,9 104,50 107,9 101,1 99,2 104,8 103,0 103,0 103,8 101,4 99,8 100,6 100,4 100,4

okr.13 106,9 105,1 100,7 105,60 108,3 102,8 99,3 107,2 104,0 104,2 104,7 107,2 99,6 102,6 100,5 101,0

mek.13 108,3 106,0 101,2 103,30 111,7 102,9 99,2 109,5 104,6 105,7 105,2 111,0 98,8 104,1 100,5 101,8

CrpaBodHo: (pakTUUECKHe 3HAYEHUS 3a aHaIoruyHble mepuoasl 2012—2013 rr. (B % & gexabpro 2011-2012 rr.)

ceH.12 105,2 109,1 124,4 104,4 107,3 105,2 99,6 101,8 101,3 110,5 104,8 98,1 103,6 102,6

HOoA.12 106,1 106,0 110,9 104,5 107,5 107,2 100,6 101,8 101,2 108,8 105,1 8,0 104,2 102,8

aHB.13 101,0 99,6 99,9 99,56 99,4 100,3 100,56 100,6 99,3 96,6 99,7 99,8 100,3 100,0

IIpumeuanne. Ha wmurepBane ¢ suBaps 1999 r. mo mait 2013 r. psg IeIHOrO WHAEKCA I€H MTPOU3BOIUTEJIEH
IPOMBIIIIJIEHHBIX TOBAPOB B IIPOM3BOJCTBE MAIIMH M 000DPYIOBAHWS HAEHTU(DPUIIMPOBAH KAK IIPOIECC, SIBJISIONIUANCS
CTAaITUOHAPHBIM OKOJIO TPpeHJa C ABYMA dHIJOTCHHBIM CTPYKTYPHBIMU CABUTAMU. PHL[BI OCTAJIBHBIX IIEITHBIX MHIEKCOB II€H
SIBJISTIOTCST CTAIIMOHAPHBIMH B YPOBHSIX.

IIporuHo3upyeMbIit cpeaHeMeCcTIHBIN TPUPOCT UHIEKCA ITOTPeOUTEeIhCKUX ITeH B aBrycte 2013 1. —
susape 2014 r. cocrasur 0,6%. IIpupoct 1mex mpomus3BoguTe € IIPOMBIIIIEHHBIX TOBAPOB 34 YKa3aH-
HBIH IepUOo/I IPOTHO3UPYETCS B cpeHeM Takike Ha ypoBHe 0,6% B mecsrr. ['0/10Boit TpuUpocT mHIEKCA
MOTPEOUTEJILCKUX I[€H B CPEIHEM I10 JIBYM MOJEJISM COCTaBUT 7,2%. AHAJIOTMYHBIN ITOKA3aTeJ b JIJIs
WHJIeKCA IIeH ITPOU3BOAUTEIEI ITPOTHO3UPYeTCA Ha ypoBHe 2,3%.

Ja nanercos men npoussomuresierr OKBOJI ¢ asrycra 2013 r. mo ausaps 2014 r. HporHO3Upy-
IOTCS CJIEIYIOIINEe CPeqHIe TEMIIBL pocTa B Mecsil: 2,1% — B qoObIue moJIe3HbIX HCKoraeMbrx, 0,5% —
B oOpabaTeIBaIONIUX HpousBojacTBax, 0,4% — B IIPOU3BOACTBE U PACIPEIEICHUHN JJIEKTPOIHEPTHH,
ra3a u Bodbl, 1,1% — B IIPOM3BOJICTBE IIHINEBHIX HMPOAyKTOB, 0,4% — B TEKCTHUJIBHOM U IIIBEHHOM
npouasocTse, 0,6% — B 00paboTKe IpeBecHHBl U IIPOM3BOACTBE U3me il u3 nepesa, 0,4% — B men-
JIIOJIO3HO-0YMAsKHOM IIPOM3BOACTBE, 2,3% — B MPOM3BOJCTBE KoKca U HedTenponykTos, (-0,2%) — B
XUMHYECKOM TTPOU3BOJACTBE, 1,0% — B MeTAJLIIyPrUYeCKOM HPOU3BOJICTBE ¥ MPOU3BOJICTBE TOTOBBIX
MeTaJInuecknx uagennii, 0,1% — B mpousBomacTBe MalIuH 1 obopymosanusa u 0,4% — B IIPOM3BOI-
CTBE TPAHCIOPTHBIX CPEJCTB B 000PY/I0BAHMUS.

T"omoBoit TpUpPOCT UHIEKCOB 1eH ITPOU3BOIUTEIIEH TI0 BUIAM dKOHOMUUECKOH TesTeThHOCTA COCTABUAT
B cpexeM 4,6%. ITo mroram 2013 r. MakCUMAIBHEINA TOHOBOM IIPUPOCT IIPOTHOSUPYETCS B JTOOBIUE II0-
JIE3HBIX UCKOMaeMbIX — 11,7%, MUHUMAIBLHBIHA (ITa]eHne 11eH) — B XUMIUYIeCKOM mpou3BoscTse (-1,2%).
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,HI/IHaMI/II{a CTOMMOCTH MUHHNMAJIBHOT'O Ha60pa IIPOAYKTOB IIUTAHUA

B oannom pazdenie npedcmassienvl pe3yabma- Tabamua 6
Mol PAc1emos NPOSHO3UPYEMbLX SHAUEHULL CMO- MPOFHO3 CTOMMOCTN MUHMMAABHOTO
HABOPA MPOAYKTOB NMUTAHMA

uMoOCmMUu MUHUMASILHO20 HabOpa NpooyKmos (HA OAHOTO YEAOBEKA B MECSILL)
numaHus 8 ageycme 2013 e. — ansape 2014 e. Iporsosnpyemsre sraserms o ARIMA-yoze, pys.
IIpoero3bL cmpousiucy HQ 0OCHO8e 8PeMEHHbLX PS- Asryer 2013 30071
0oe no dannv.m Poccmama sa nepuod ¢ aneapa  |Cemrsops 2013 3006,5
2000 e. no mati 2013 e. Peaynomamot pacuemos  OxrsGps 2013 3011,3
npedcmasJsieHvt 8 maod. 6. Hosa6ps 2013 3031,0

Jlerabps 2013 3052,9

Ausaps 2014 3087,4
CropaBouHO: (haKTUUECKHEe 3HAYEHUS 38 AHAJIOTTYHBIE
mecsrer 2012—2013 rr., mitpr pyo.

Kax BunaO 3 mabn. 6, IpOrHO3UPYETCS POCT
CTOMMOCTH MHHHMAJIBHOIO HAaOOpa MIPOLYKTOB

IIUTAHUSA 110 CPABHEHUIO C COOTBETCTBYIOIIUM | Agryer 2012 2595,8
ypoBHeM mpouwntoro roma. IIpm srtom cpemusss  Cemrsiops 2012 2550,8
IIPOrHO3UpPyeMas CTOMMOCTb MHHHMMAJIbHO-  OKra0pe 2012 2550,5
ro Hafopa IPOLYKTOB IIHTAHMS COCTABJsger 110A0pb 2012 2570,8
3032,7 py6. IIporHo3upyemMsIii IPUPOCT CTOMMO- ol o e 2608,9

Ausaps 2013 2662,2
CTH MUHHUMAJIBHOIO Hab0pa IPOAYKTOB IUTAHUS [y -

POTHO3UPYEMBIU ITPHUPOCT K COOTBETCTBYIOIIIEMY MeCAILy

COCTaBJIsIeT B cpemaHeM oOKoJsio 17,1% mo cpas- IpeaBIayInero roga, %
HEHUI0 C YPOBHEM COOTBETCTBYIOIIEro mepmoma  Asrycr 2013 15,8
mporroro roga. Ilo mroram 2013 r. mpormosm- | CeHTHOPs 2013 17,9

Oxra6ps 2013 18,1

pyeMBIﬁ IIPHUPOCT CTOMMOCTH MHHHNMAJIBHOT'O Ha-

Hos6ps 2013 17,9
0opa IIPOOYKTOB IUTAHUS cocTaBUT 17%. 97D :

Jlexabps 2013 17,0

Ausaps 2014 16,0

Nungexcyl TpaHCOOPTHBIX Tapu( OB
Ha I'Py30BbIe IIEPEBO3KH IIpumeuanune. Pag crommocTy MUHMMAJIBHOTO Habopa
OPOIYKTOB Ha MHTepBaJe ¢ saBaps 2000 r. mo mait 2013 r.

B aaHHOM pa3a€.fle npeacmaeﬂeHbL paC%embL ABJIAETCA CTAaIIMOHAPHBIM B II€PBBIX PA3HOCTAX.

NPOCHO3HBIX 3HAUEHULl UHOEKCO8 UeH MPAHC-

NOPMHBLX MAPUPO8 HaA 2PY308ble NEPedo3KU’, noyueHHble HA 0CHO8e Mmooeiell 8PeMeHHbLX P08,
oueHermblx no 0arrnbim Poccemama na urnmepsane ¢ cenmabpa 1998 . no mati 2013 2. B mabn. 7
npuseoervl Pe3yibmamot MOOCJIbHbLX PACUeMO8 NPO2HO3HbLX 3HAUeHUl 8 aseycme 2013 e. — ansa-
pe 2014 2. Ommemum, ¥mo HeKomopbvle U3 PACCMAMPUBACMbLX nokazamenell (Hanpumep, UHOeKc
mapughos Ha mpyobonpPo8oOHsLLL MPAHCNOPM) ABJAIMCA PE2YIUPYEMbLMU, 8 CUTLY HUe20 UX nogede-
HUe 8eCbMa CJIOHCHO ONUCAMb MOOCSIAMU 8PEMEHHbLX PA008. B peaynvmame, nonyuaemoie 6yoyuiue
BHAUEHUS MO2YM CUSILHO OMJIULAMDBCS OM PeAIbHbLX 8 CAYUAAX UEeHMPATUS08AHH020 YEeUUeHUSA
mapughos Ha uHmepsaJie NPOSHOIUPOBAHUS UL NPU OMCYMCMEUL MAK0B020 HA NPO2HO3UDYEMOM
yuacmkre npu y8enuueHul HaKaHyHe.

ITo pesynbraTam mporuosa Ha aBrycT 2013 r. —auBapsb 2014 1., B cpeHeM 3a I1eCTh paccMaTpUBAa-
€MBIX MECSIIEB CBOAHBIN MHIEKC TPAHCIIOPTHLIX TAPHUJOB Ha IPY30BLIE IIEPEBO3KH OYIeT CHIKATHCS
Ha 0,1%. B uTore romoBoit IpupocT CBOSHOI0 MHAECKCA TPAHCIIOPTHLIX TAPU(OB HA I'PY30BBIE IIepe-
Bo3Ku B 2013 1. coctaBut 15,2%.

Wunexc TapudoB HA IPy30BbIe HEPEBO3KH ABTOMOOMILHEIM TPAHCIOPTOM OyIeT PACTH CO CpeHe-
mecssuabiM TemiioM 0,3% B Tedenme maHHOro mepuoga. B 2013 r. roqoBoi IpHUpPOCT JAHHOIO II0Ka3a-
TeJISI COCTAaBUT 6,8%.

1 B BrosutereHe paccMOTpeHBI CBOIHBIN WH/IEKC TPAHCIIOPTHEIX TapUQOB HA I'PY30BhIE TIEPEBO3KU U WHJIEKC TPAHCIIOPT-
HBIX TAPUMOB HA TPY30BBIE IIEPEBO3KHU ABTOMOOMJIBHEIM TPAHCIIOPTOM, a TAKiKe WHIEKC TApU(OB HA TPYOOIIPOBOIHBIN
Tpancnopt. CBOIHBIN MHIEKC TPAHCIIOPTHBIX TApUQOB HA TPY30BbIE IIEPEBO3KK PACCUYUTHIBAETCS HA OCHOBE WHJIEKCOB
TapudOB HA TPY30BHIE IIEPEBO3KH OTIEJIbHBIMH BHAAMHU TPAHCIIOPTA: JKEJIE3HOIOPOKHBIM, TPYOOIIPOBOIHBIM, MOPCKHM,
BHYTPEHHHUM BOJHBIM, aBTOMOOUJIBHBIM U BO3IYIIHBEIM (boJiee 11o1poOHO cM., Hanpumep: Ilenvt 6 Poccuu. Opuvuanvroe

uzoarnue I'ockomecmama PD, 1998).
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WNunexc TapudoB HA TpyOOIIPOBOIHBIN TPAHCIIOPT OyIeT CHUKATHCA B T€YEHUE CJIeIYIOIIUX IIIe-
CTH MeCSIEB CO cpeaHeMecsTYHbIM TeMnoM 1,4%. B peayabpTaTe To/10BOM IPUPOCT UHAEKCA TapPUQOB
Ha TpyOompoBomueli TparcoopT B 2013 r. cocrasur 8,4%.

Tabamua 7
PE3YAbTATbl PACYETOB NMPOMHO3HbIX 3HAYEHUM MHAEKCOB TPAHCIOPTHbIX TAPMPOB

HpOI‘HOSHHe saauenud o ARIMA-monmenam (B % K npe,u;meCTBonmeMy MECHILY)

CeHT5{6pB 2013 100 1 100 0

Hos6ps 2013 100,0

Ausaps 2014 101,8 101,6 97,8

Agrycr 2013 118,3 106,9 116,1

Oxra6ps 2013 116,0 106,9 111,0

Jlexabps 2013 115,2 106,8 108,4

CrpaBouHO: (hbaKkTUUECKHe 3HAYCHU 3a aHAJIOrumuHbli rmepuos 2012—-2013 rr. (B % K IpeIblayIneMy MeCsILy)

Cenrsz6ps 2012 100,0 100,0 100,0

Hos6ps 2012

AuBaps 2013 101,7 101,2 97,9

IIpumeuyanune. Ha urrepsasie ¢ cenrsadpss 1998 r. mo mait 2013 r. psg mHIexkca TapudoB HA TPY30BbIE II€PEBO3KU
aBTOMOOMJIBHBIM TPAHCIIOPTOM OB HIEHTHU(MUITIPOBAH KAK CTAIIMOHAPHBIM PSAJ; OCTAJBHBIE PAOBI TAK Ke OBLIN
WIeHTUQUITUPOBAHBl KaK CTAIlMOHAPHBIE DALl HA WHTepBase ¢ ceHTsa0ps 1998 r. mo mai 2013 r.; 1 Bcex psIoB
HCIIOJIb30BAJINCH (DUKTUBHBIE II€pEMEHHBIE JJIsI yueTa 0c000 PE3KUX BCILIIECKOB.

JluHaMUKAa II€H Ha HEeKOTOPbI€ BUbI CHIPbA HA MUPOBOM PBIHKE

B oarnom pazdene 6 mabn. 8 npedcmasierbl paciembpl CPEOHEMECAUHBIX 3HAUSHULL LjeH HA Heghmb
mapkru Brent (Oonn. /6app.), anomurui (0ons./m), 3010mo (001 / yHu,.), Medb (0071, / m) U HUKe b
(Oonn./m) e aseycme 2013 2. — ansape 2014 2., nonyuerHble HQ 0OCHO8E HEeJIUHETIHbIX Mooeiell 8pe-
MEHHDBLX PA008, OUeHeHHblXx no 0arHbim MB® na unmepsane ¢ ansapsa 1980 2. no uons 2013 2.

CpenHuii IporHO3UPYEMBII YPOBEHb IIeH Ha HedTh cocTaBisaeT okoJio 111,3 gosr./6app., 4To HU-
sie COOTBETCTBYIOIINX II0Ka3aTesIe mpoILIoro roga B cpegaem Ha 0,5%. LleHpl Ha aIlOMUHMIEA IIPO-
THO3WPYIOTCS Ha YpOBHE OK0JI0 1776 mosi./T, a UX cpedHee MPOTHOIUPYeMOe MOHHKEHHe COCTaB-
JsgeT ImpubmauTeabHo 11% 0 cpaBHEHMIO ¢ COOTBETCTBYIOIIMM YPOBHEM mpoiioro roga. IIporuos
IIeH Ha 30JI0TO cocTaBJigeT 0Koio 1402 mosur./yuil, CpemHre HpOrHO3HUPYeMBIE IIEHBI Ha MeOb CO-
CTaBJISIOT 0K0JI0 6731 moJL1./T, a Ha 1IeHbI HUKeJIb — 0K0J10 13958 nosut./T. CpeHee Iporuao3upyemoe
TOHMKEHMe ITeH Ha 30JI0TO COCTaBJIIET 0KoJI0 17%, cpeaHee IMOHMIKEHIIE ITeH Ha Meab — 0KoJI0 15%,
cpeHee MOHMMKEHNE IIeH Ha HUKeJIb — 17% II0 CPaBHEHHIO ¢ COOTBETCTBYIOIINM YPOBHEM IIPOIILJIOr0
rosa.

Ha xomerr 2013 r. mena medtu mapxu Brent mpormosupyercsa Ha ypoHe 112,63 momi./6app.
(romosoe moBbIIIeHnEe — 2,7%), amoMuHnI — 1768 mosr./T (mamenne — 15,3%), somora — 1418 mosm./
yHII. (magenue — 16,0%), menu — 6672 moswn./T (magenue — 16,2%), aukesia — 13865 Toic. JOJLI./T
(magmenune — 20,5%).
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B Tabamua 8
PE3YABTATHI PACHETOB NMPOTHO3HbIX 3HAYEHI LLEH HA MPUPOAHbLIE PECYPCHI

IIporuosusre saavenus mo ARIMA-momesam

Cenrsi6pn 2013

Hosabps 2013 111,49 1772 1407 6723 13960

AmBaps 2014 114,03 1762 1429 6623 13743

Asrycr 2013 -10,3

Oxra6ps 2013 -18,5

Jlexabps 2013 -20,5

CupaBouno: pakTHUEeCKHe 3HAYESHNS 34 aHAJOrMYHEIN mepuos 2012—2013 .

CenTs6pn 2012

Hosabps 2012 109,71 1949 1721 7711 16335

AmBaps 2013 112,93 2038 1671 8054 17494

IIpumeuanue. Psager 1ieH Ha HedTb, HUKeb, 30JI0TO, MeIb U aJIIOMUHUM Ha nHTepBasie ¢ sHBapsa 1980 r. mo uoHb
2013 r. aBasaiorca pagamu tuma DS.

AEHEXHbBIE NOKA3ATEAU

Byoyujue snauerus deredicholi 6a3vt (8 yakom onpeodenienuu — Haauumsie oenveu . QOP) u derneorc-
Ho20 azpeeama M, 6 aseycme 2013 2. — ansape 2014 2.nonyuerv, Ha 0CHO8e MoOesiell 6PEMEHHBLY
PpAaocos coomeememayuux nokasameneti, paccuumosigaemovix I[B PD!, na unmepsanie ¢ okmabps
1998 2. no urwnv 2012 2. B mabsn. 9 npusodamca pesyaibmambl PAcHemos NPo2HO3HbIX SHAYCHUTL U
axmuueckue 3HAUEHUS dIMUX NOKA3amesiell 30 GHAJI02UYUHbLL nepuod npeouecmayou,e2o 200d.
Heobxo0umo ommemums, umo 8 cusry moz2o, umo OeHexcHas 6a3a A8,19emcs 00HUM U3 UHCMPYMeH-
mos nonumuru IIB PD, ee npo2Ho3bl HQ 0CHO8E Mooe iell 8PeMeHHbLX PA008 8 00CMAMOUHOU cmene-
HU YCJI08HbL, MAK KAK 0YOyuw,ie 3HAUeHUS OQHHO020 NOKA3AMEes ONPeoesiaiomes 6 3HAYUMEIbHOl
cMmeneru He 8HYMPeHHUMU c8olicmaeamiu psoa, a pewernusmu LB PD.

Tabamua 9

MNPOMHO3 AEHEXHOIO ATPEFATA M, M AEHEXKHOM BA3bI

Asrycr 2013 8047 29174
Oxrsa6ps 2013 8250 29908

Hexabps 2013 8672 30658

1 I[aHHBIe 3a OHpe,E[eJIeHHHfI MecCdIL] IIPUBOIATCA B COOTBETCTBHUU C MeTO,[[OJIOI‘PIefI ]_[B P® o cocrostHmio HA HAYAJIO CiTe-

IYIOIIEero MecsIia.
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TabamLa 9, OKOHYAHME
Asryct 2012 -0,9 0,0

Oxrs6ps 2012 0,9 0,3

Jlexabpn 2012 11,2 9,3

IIpumeuanue. Ha unrepsaie ¢ okrsaopsa 1998 r. mo urorsb 2013 r. Bce BpeMeHHbIe PAbI [IeHeKHbIX II0Ka3aTesel ObLIn
OTHECEHBI K KJIACCy PSAI0B, SIBJISIONINXCS CTAIIMOHAPHBIMY B IIEPBBIX PA3HOCTSX, C BEIPAYKEHHOHN CE30HHOM KOMIIOHEHTOI.

B aBrycre 2013 r. — auBape 2014 r. meHesxkHad 6a3a U JeHeKHBIH MokasaTenb M, OyayT pactu Ha
paccMaTpruBaeMOM HHTEPBaJIe BpeMeHHU CO cpeHeMecaIHbIMu TeMamu 1,3% u 1,2% cooTBeTcTBEeH-
Ho. ['omoBo#i mpupoct nmokaszaresns M, 8 2013 r. mporrosupyerca Ha yposHe 8,9%.

B mexabpe 2013 r. mmaHMpyeTcs Ce30HHBIM POCT JeHeskHoi 6a3el Ha 5,5%. ['omosoit mpupoct me-
HexHoM 06a3el B 2013 1. cocraBuT mo mporuosam 11,9%.

MEXAYHAPOAHbLIE PE3EPBbI

B oarnom paszdesie npedcmassiernbl pesyabmambl CINAMUCMUYECKol OUeHKU 0YOYu,ux 3HAUeHUl
MeHCOYHAPOOHbLX pesepsos PD!, nonyuerHvle UCX005 U3 OUCHKU MOOCSU 8PeMEHH020 PAOL MeHcOy-
HapoOHbIX pesepsos, no oarHvim LB PD, na unmepsasne ¢ okmabpa 1998 2. no uwons 2013 2. Jan-
HbLI NOKA3ameJib NPO2HO3UPYyemcs 6e3 yuema COKPAULeHUS Pe3epa80o8 34 cuem No2auleHUS 8HeULHe20
odosiea, 8 CuJLy weeo 3HAYeHUA 06eM08 MeHCOYHAPOOHDLLX PE3eP808 OJis MECAULE8, 8 KOMOPble NPOU3-
800AMCs BLINJIAMbBL NO BHEUHEMY 0012y, MO2YM OKA3AMbCA 3A8bLULEHHbIMU (1Ub0, 8 NPOMUBHOM
CAYUQe, 3AHUNCCHHBIMIL) NO CPABHEHUIO ¢ (DAKMUUECKUMUL.

Ilo pesynbraram mporrosa B asrycre 2013 r. — auape 2014 r. MeEIyHAPOSHEIE PE3ePBEI OYIyT
pactu co cpegHemecauHbM TeMmiioMm 0,7%. I'ogoBoe mameHMe 30JI0TOBAIIOTHBEIX pe3epBoB B 2013 r.
nporHo3mpyercs Ha ypoBHe 0,9%.

Tabamua 10
MPOTHO3 MEXAYHAPOAHbBIX (SOAOTOBAAKOTHBLIX) PESEPBOB

Asrycr 2013 508,7 -0,9

Oxrsa6ps 2013 521,8 2,0

Jexabps 2013 532,6 0,6

CropaBouno: akTUUECKHEe 3HAYEHUS 3a aHAJOruYHEIN mepuom 2012—2013 rr.

Cenrss6pn 2012 529,9 3,0

Hosops 2012 528,2 0,3

Ausaps 2013 532,2 -1,0

IIpumeuyanue. Ha wunrepsane ¢ okrsiopa 1998 r. mo wmionb 2013 r. psax MesKIyHApPOIHBIX pe3epBoB PO Obur
UIeHTU(QUIIUPOBAH KaK CTAIIMOHAPHBIN B PA3HOCTSAX P,

1 ,Z[aHHBIe 110 O6’b€My MEeXIYHAPOIHBIX Pe3ePBOB IIpeACTaBJICHEI II0 COCTOAHUIO HA IIepBOe YMCJIO CJIEeAYIOIIero Mmecdiia.
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BAAIOTHbLIE KYPCbI

Mooenvrvie pacuemot 6y0yuLux 3HaveHull 8a0MHbLX Kypcos (pybnet 3a donnap CIIA u donna-
pos CIIIA 3a e8po) nosyuernbt ucxo0s u3 oueHok mooeneti 8pemermblx paoos (ARIMA) u cmpykmyp-
Howx modeneil (SM) coomeemcemeyrwux nokazameneil, ycmanasausaemvix [IB PO no cocmosanuio
HQ NOCTICOHUTL OeHb MeCAUq, 30 nepuod ¢ okmabpa 1998 2. no uonw 2013 2. u 3a nepuod ¢ AH8ApPs
1999 e. no uwnav 2013 e.” coomsemcmaerHO.

Buauenne kypca gosiapa CIIIA x py6sro Ha paccMaTpuBaeMoOM HHTEpBaJe BPeMEeHU IIPOTHO3H-
pyeTcs B cpemHeM IO ABYM MOIesaM paBHBIM 32 py0. 89 kom. 3a moswtap CIIIA. Ilpormosupyemoe
Ha xomerr 2013 r. 3HaveHre mokasaTesisa coctaBut 32,90 pyoss 3a mosurap CIIA. IIpormosupyemom
3Havenne Kypca espo Kk mosutapy CIIA B cpeguem cocrasut 1,33 moswt. CIIIA 3a onun eBpo. 3Haue-
HUe mmoxasartesisd Ha koHerr 2013 r. mporaosupyercsa Ha yposue 1,33 goswt. CIIIA 3a omuH eBpo.

Tabamua 11

MPOMHO3 KYPCOB RUR/USD M USD/EUR

Agrycr 2013 32,79 33,10 1,32
Oxrsa0ps 2013 32,566 33,23 1,32

32,43 33,37 1,33

CupaBouno: pakTUUeCKHe 3HAYESHNS 34 aHAJOIUYHEIN mepuom 2012 r.

CenTs16pn 2012 31,22 1,29

Hosabps 2012 31,06 1,30

Ausaps 2013 30,03 1,35

Jlexabps 2013

Hpnmeqanne. PaCCManI/IBaeMHe pAObl HaA COOTBETCTBYWOIINX HMHTepBaJiax OBLIHI I/I,I[eHTI/I(bI/IU,I/IpOBaHH KaK
HNHTEerpupoBaHHBIE II€PBOI'0 IIOPAIKA C Ce30HHOM COCTaBJISAIONIEH.

NMOKA3ATEAU YPOBHSA XXU3HN HACEAEHUA

B oarnnom pasoene (cm. mabn. 12) npedcmassiervl pe3yibmamot PActema nPpo2HO3HbLX 3HAUeH UL
nokasaameJieil peasibHol 3apabomHol NAAMbLl, PEAIbHbLY PACNOJIALACMBLY OeHENCHBLX 00X0008 U pe-
QAJIbHBLX 0eHeNCHbLX 00X0008°, NoJLyueHHble HA 0CHO8e Mo0esiell 8PeMeHHbLX PA008 CO0OMEemcmayn-
wux nokasameseil, paccuumaoidaemvix Poccmamom u e3amuoix na unmepsagie ¢ aneaps 1999 e. no
uronb 2013 e. Jlannovie nokazamenu 8 HEKOMOPOL cmeneHl 3a8UCAM 0 UeHMPAJIUI08AHHLX Pellie-
HULL 0 NOBblWeHUU 3apabomHOL naambst pabomHuKam 6100x#cemHOol cghepbl, 4 MAKH Ce Om peuteH Ul
0 NOBbLUWEHUL NeHCULl, CMmUNeHOull U nocoOull, 4mo 8HOCUM HEKOMOpble UMEHeHUs 8 OUHAMUKY
paccmampusaemvix nokazamenet. Kax cnedcmeue, 6ydywue 3naueHus nokazamesell peasibHol
3apabomHOL NaAmMbL U PEAIbHbLY PACNOIA2ACMBLE OCHEHCHBLX 00X0008 HACeJIeHUSL, PACCUUIMAHHbLE
HQ 0CHOBe P08, nocsiedHue HABI00eHUs KOMOPbLX CYULLCMBEHHO 6bllie UJILL HUXMCe NPedblOyULUX
U3-30 MAK020 NOBbLULCHUS, MO2YM CUJIbHO OMJIUYAMDBCS 0 PEAIUSYIOULUXCS HA NPAKMUKe.

1 B Brosuterene ucmonbsoBausl manuasie MB® 3a mepuon ¢ saaps 1999 r. mo mait 2013 r. Jlanuble 3a WIOHb U UIOJIb
2013 r. B3ATHI € cAiiTa CTATUCTUKXA OOMEHHBIX KypcoB www.oanda.com.

2 Peanvnvie OeresxcHbie 00X00bl — OTHOCUTEIBHBIN IT0KA3aTel b, HCUUCIEHHBIN IIyTeM JIeJIeHUs UHeKCa HOMUHAIBHOTO
paamepa (T.e. PaKTHIECKHU CJIOKHUBIIErOCA B OTYETHOM IIEPHOJIe) JeHeKHbIX qoxonoB HaceneHus Ha WIIL. Peasvrbie
pacnosiaeaembie 0eHexHcHble 00X00bl — TeHEKHBIE TOXO0/IbI 32 BEIYETOM 00sS3aTeJIbHBIX ITaTeskeil n B3HocoB. (Cum.: «Poc-

cutickuti cmamucmuyeckuil exce2o00rnux», Mockea, Poccmam, 2004, cmp. 212).
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PesynbraThl, ipeacTaBiieHHBIe B mabs. 12, TOKA3bIBAIOT POCT BCEX MOKa3aTesell YPOBHS "KU3HU
HaceJIeHUs: peasIbHBIX PacCIojaraeMbIX JeHEeKHBIX JOX0I0B, PeabHBIX JeHEMKHBIX JOX0O0B 1 yBe-
JUYeHne peasibHOM 3apaboTHOM mIaTel. Tak, 0:KuIaeMbIi CPeIHUE POCT PeaTbHBIX PACIIOIaTaeMbIX
IeHEKHBIX JI0XOI0B cocTaBUT 4,5%; poCcT peasbHBIX JEHEKHBIX H0X0H0B — 4,3% II0 cpaBHEHMUIO C
COOTBETCTBYIOLIMM IIPOILIOTOAHUM YPOBHEM; IIPOTHO3UPYETCA yBeJIMUYeHNe PeaslbHOM 3apaboTHOM
IIaTel B pa3mepe 8,2% 1o cpaBHEHUIO C AHAJOTUYHBIM II€PHUOJ0M IIPEIIecTBYIOIIEeTo I'ojIa.

IIo mroram 2013 T. TPOTHO3UPYEMBIH IIPUPOCT PEATHHBIX PACIIOIAaTaeMbBIX JEHEMKHBIX J0X0/I0B
cocTaBUT 4%; peasIbHBIX JeHEeKHEIX JOX0M0B — Ha 3,9%, peasbHoM 3apab0oTHOM ILIaTH — Ha 6,9%.

Tabamua 12

MPOrHO3 MOKA3ATEAEM YPOBHS XM3HWM HACEAEHWMS

ITporuosusie sHauenus: mo ARIMA-mopnessim (B % K cooTBercTByIOIIEemMy Mecsity 2012—2013 rr.)

Cents6ps 2013

Hos6ps 2013 101,9 102,1 108,2

Ausaps 2014 107,0 106,5 108,7

Asrycr 2012 109,3 110,4 106,0

Oxrs6ps 2012 103,8 103,9 107,1

Jerabps 2012 105,5 104,2 105,0

IIpumeuanue. /g pacyeroB HCIIOIB30BAIUCH PAOBI PACIIOIATAEMBIX TEHEKHBIX JI0XOJI0B, PEAJIbHBIX JIEHEIKHBIX
IIOXO0JIOB M peasIbHOM 3apabOoTHOM ILIAaTHI B 0asucHOM ¢opMme (3a 0a3MCHBIN mepuop ObLI IpUHAT sHBapb 1999 r.). Ha
paccmarpuBaemMom mHTepBase ¢ AuBapd 1999 r. mo wmioubs 2013 r. 9TH psabl OBLIM OTHECEHBI K KJIACCY ITPOIECCOB,
SBJISIONIIUXCS CTAITMOHAPHBIMU B PA3HOCTSAX, C BEIPAKEHHOM CEe30HHOM COCTAaBJIIAIOIIEH.

NMOKA3ATEAU HUCAEHHOCTU 3AHATOIO B 9KOHOMUKE HACEAEHUA
N OBLLEA YUCAEHHOCTU BE3PABOTHbIX

Jlnsa pacuema 6yoyuw,ux 3nauenull nokazamesiel YUCaeHHOCMU 3AHAM020 8 IKOHOMUKE Hace ie-
Hus u obwell uucnenrocmu 6e3pabommublx ObLIU UCNOSIB308AHbL MO0 8PEeMEHHbIX PA008, ole-
HeHHble Ha uHmepsase ¢ okmabps 1998 2. no maii 2013 2. no mecaunvim dannvim Pocemamal.
Ilorxazamens 0buseli uucaerHocmu 6e3paboOmMHbLIX PACCUUMDBLBACTNCA MAKMCe HA 0CHO8e Mooesiell C
UCNOJIL30BAHUEM PE3YIbMAN08 KOHBIOHKMYPHBbIX 0NPOCos6.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONCOCHUA® 8 NPOSHO3aX 00uULell YUCIeHHOCTU 3Q-
HAMbBLX U 06weli uucienrocmu 6e3pabommuvix, KOmMopbie 8 cymme 00J1xHcHbL Obimb PABHLL NOKA3AmMe-
JUI0 9KOHOMUUECKU QKMUBHO20 HACEJICHUS, MO2YM 803HUKAMb 8CJ1e0CMEUE MO20, U0 KaAXCObLL PO
nPOSHO3UPYEMCS 0MOeJIbHO, A He KAK PA3HOCMb MexC0y NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKU
AKMUBHO20 HACESICHUS U OPYeUM NOKA3AMETIEM.

1 Tlorasarenb paccunTaH B COOTBETCTBHU ¢ MeToosiorreit MesxayrHaponsaoi opranusanuu tpyaa (MOT) u npusomurest
110 COCTOSTHUIO Ha KOHEI[ MeCSIIa.

2 Mopess orieHeHa Ha ©HTepBaJie ¢ saBapsa 1999 r. o mait 2013 r.

3 Hampumep, Takum pacxoskIeHreM MOKHO CUUTATH OJJTHOBPEMEHHOE YMeHbIIIeHe U YUCJIeHHOCTH 3aHITOT0 B 9KOHOMH-
Ke HaceJeHUsI U o0Iell YrcIeHHoCTr 6e3pab0THRIX. XOTS OTMETHM, YTO B IIPUHITUIIE TAKAsl CUTYAIHsI BO3MOKHA IIPU
YCJIOBUH OJHOBPEMEHHOI0 YMEHBIIeHUS] YUCTEHHOCTH 9KOHOMUYECKH AKTHBHOTO HACEJIEHUS.



MoAEAbHbIE PACHETHI KPATKOCPOYHbIX MPOrHO308...

Tabamua 13
PE3YABTATbI PACYETOB NMPOMHO3HbIX 3HAYEHU MOKA3ATEAEM YACAEHHOCTM 3AHATOIO B KO-

HOMMKE HACEAEHMS 1 OBLLLEEM YNCAEHHOCTWM BE3PABOTHBIX

Asrycr 2013 72,5

Oxra6ps 2013 71,8 0,3

TlexaGps 2013 71,6 0.5

CropaBouHo: (pakTUUECKUE 3HAYEHUS 38 aHAJIOruYHbIe Teproasl 2012—2013 rr., MJTH Je.

Centsi6pn 2012 72,4 3,8

Hos6ps 2012 71,6 3,9

Arsaps 2013 70,7 4,5

IIpumeuanue. Ha narepsaste ¢ okrsiopss 1998 r. o mait 2013 1. psij| IoKa3aTesIst YNCIEHHOCTH 3aHATOI0 B 9KOHOMUKE
HACEJIEHUsI SBJISIETCS CJIyYAMHBIM IIPOIIECCOM, CTAI[MOHAPHBIM OKOJIO TpEeHIa. Psii morasaresiss O0IIeH YHUCIeHHOCTH
0e3pabOTHBIX SIBJISIETCS CJIYYAWHBIM IIPOIECCOM, WHTETPUPOBAHHBIM ItepBoro mopsiaka. O0a mokasaTesist cojepskar
Ce30HHYI0 KOMIIOHEHTY.

Cortacuo mmporgosdam mo ARIMA monesam (em. ma6a. 13), B aBrycre 2013 r. —aasape 2014 r. poct
YHMCJIEHHOCTH 3aHATHIX B 9KOHOMUKe B cpemueM coctaBuT 0,1% B MeCsIr 110 OTHOIIIEHHUI0 K COOTBET-
CTBYIOIIEMY MEPUOAY IIpeabiayInero roga. [lporaosupyemoe uHa kowerr 2013 r. 3HaUYeHUe ITOKa3aTe-
JISI YUCJIEHHOCTH 3aHSITOT0 B 9KOHOMUKE HACeJIeHUS COCTaBJIsIeT 71,6 MJIH JeJ.

CpernHee cokpallleHne IIoOKa3aTe s O0IIel YMCIeHHOCTH 0e3pa00THEIX IPOTHO3UPYETCA HA YPOB-
e 0,7% B MecsII 110 CpAaBHEHHIO C AHAJIOTUYHBIM IIePHUOI0M IIpoILIoro rojga. CpeaHsss YucJIeHHOCTh
0eapaboTHBIX B KoHIE 2013 I. IporHO3UpyeTcda HA YPOoBHE 3,9 MJIH Yell.
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NMPUAOXEHUE

I'padmku BpeMeHHBIX PSIJOB JKOHOMUYECKUX moka3aresein PD:
daxTHYeCKHe U IPOTrHO3HbIE 3HAYEHUA

Puc. 1a. MHAEKC MpOMBILLAEHHOTO MPom3BoACTBA Poccrata (ARIMA-moaens) (% k aekabpro 2001 r.)
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Puc. 26. UTIM B A0BbI4E MOAE3HbIX MCKONAeMbIX HNY BLLSD (% k sHapto 1995 T1.)

170

165
160 |
155 |
150 1 ¥

145 \l \M/ ' y

e o o e o L e e e e e . B s s e e e N e e B N
jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct- jan- apr- jul- oct jan-
20102010 2010 2010 2011 2011 2011 2011 2012 2012 2012 2012 2013 2013 2013 2013 2014
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Puc. 46. UMM B MPOM3BOACTBE M PACMPEAEAEHUM DAEKTPOIHEPMM, rA3A M1 BOAbI HNY BLLD
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Puc. 66. UII B NpoM3BOACTBE KOKCA M HedoTenpoAyktoB HNY BLLSD (% k sHeapto 1995 1.)
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