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B craTtbe mipescTaBiIeHBI pacyeThl 3HAUEHUH PA3IUUYHBIX 9KOHOMHYECKUX TToKa3aTtesieli Poccumii-
croit Megeparuu B aBrycre 2015 r. — ssaBape 2016 r., IOCTPOEHHEBIE HA OCHOBE MOJeJIell BpeMeHHBIX
Ps/I0B, pa3paboTaHHBIX B Pe3yJIbTaTe UCCIEIOBAHUM, IIPOBOTUMBIX B T€UEHHE OCJIeTHUX HECKOIb-
kux et B UOII um. E.T. Natimapa'. Mcmoab3oBaHHBINA METOI IIPOTHO3UPOBAHMA OTHOCUTCS K TPYIIIIE
POopMANIBHLIX UIIH cmamucmuyeckux MeTomnoB. VHBIMU cjI0BAMH, IOJIyYeHHbIE 3HAYCHUS HE SB-
JIAI0TCST BRIPpAKEHUEM MHeHUS WU IKCNepmMHOL OlueHKl TCCIIeNoBaTe A, a IPeaCTaBJISAIOT CO0O0I
pacueTsl OyAyIIUX 3HAUYEHHUH KOHKPETHOTO 9KOHOMHYECKOT0 TTOKAa3aTe s, BEIIOJIHEHHBIE Ha OCHOBE
opmabpHBIX Moeseit BpemenHbIX pssmoB ARIMA (p, d, @) ¢ yueToM cyIecTBYOIIEro TpeHaa u, B
HEKOTOPBIX CJIyUasiX, ero 3HAUYMMBIX M3MeHeHUH. |IpescTaBiisgeMble TPOTHO3BI UMEIOT WHEPITHMOH-
HBIF XapaKTep, MTOCKOJIbKY COOTBETCTBYIOIIHE MOJEIU YIUTHIBAIOT JUHAMUKY JTAHHBIX 10 MOMEHTA
IIOCTPOEHUST TIPOTHO3a M OCOOEHHO CHJIBHO 3aBUCAT OT TEHIEHIINH, XapaKTePHBIX JJIS BPEeMEeHHOT0
pAma B IIepHO HEeIIOCPEICTBEHHO IIPEIIIeCTBYIONINNA HHTePBAJIY BPeMeHH, JIs1 KOTOPOr0 CTPOUTCS
mporuos. JlaHHbIe OIeHKH OyayIuX 3HaUeHUN dKOHOMIYeCKUX mokasareseit Poccuiickoit Memepa-
ITAH MOT'YT OBITH MCITOJIB30BAHBI [IJI ITOAAEPIKKN IIPUHITUS PEIIeHUH, KACAIOIINXCA 9KOHOMIYECKOL
TOJIUTHUKH, TIPU YCJIOBUHM, UTO OOIMEe TeHICHITUH, HAa0JII0JaeMble O MOMEHTA, B KOTOPBIH CTPOUTCS
TIPOTHO3 JJI KAKI0T0 KOHKPETHOTO TToKa3aTe s, He U3MEHSITC, T.e. B OyaAyIeM He ITPOU30HIeT ce-
PBHE3HBIX MOKOB WJIM U3MEHEHUS CIIOMKUBITUXCS JOJITOCPOUHBIX TEHICHITAHN.

Hecmorps Ha Hanuuwme 3HAYUTESLHOTO 00beMa JAHHBIX, OTHOCSIIUXCS K IIEPUOAY J0 KPU3Hca
1998 r., aHaIM3 ¥ MOCTPOEHNE MOJeJIeH JIJIA TIPOTHO3MPOBAHUS ITPOM3BOIUIIOCH JIUIITH HA BPEMEH-
HOM HHTepBaJie 1mocje aBrycta 1998 r. OTo 00ycJI0BJIEHO pe3yJIbTaTaMy MPEeIbIAYIINX HUCCIeq0Ba-
HUI?, OJHUM M3 OCHOBHBIX BBHIBOJIOB KOTOPBIX SIBJISETCS TO, UTO YUET JAHHBIX JOKPU3UCHOTO0 IIePHOIa
B OOJIBIIIMHCTBE CJIyYaeB yXYIOIIaeT KauecTBO MPorHo30B. K ToMy ske, B JAHHBIN MOMEHT IIPeJCTaB-
JIsIeTcsI He KOPPEKTHBIM HCIIOJIb30BAHME elle 0ojee KOPOTKUX PAaoB (mmocse kpusmca 2008 r.), 1mo-
CKOJIPKY CTATUCTUYECKIE XapaKTEPUCTUKHU TOJIyIaeMbIX Ha TAKOM He0O0JIBIIIOM MHTEPBAaJie BpeMeH!
MozeJielt OKa3bpIBAIOTCA OUeHb HU3KUMU.

Orienka mojiestel paccMaTPpUBAEMbIX 9KOHOMHYECKUX ITOKa3aTesel IIPOBOAUIACEH TI0 CTAHIAPT-
HBIM METOJMKAM aHAJIM3a BpeMeHHBIX psioB. Ha mepBoMm 111are aHATM3UPOBATINUCH KOPPEJIOTPAMMEBI
HCCJIEIYEeMBIX PSAMOOB M HX IIEPBBIX PA3HOCTEH C IIeJIBbI0 OIpeIesIeHNs MaKCHMAJIbHOI0 KOJIMYEeCTBA
3amas3gbIBAOIINX 3HAUYEHUH, KOTOphble HeoOXOAUMO BEJIOYATEH B CIEITUMPUKAIINI0 MOJEJN. 3aTeM,
HMCXOIs M3 Pe3yJIbTAaTOB aHAaJIHM3a KOPPEeJJIorpaMM, Bce PSAIbI TECTUPOBAJIMCH Ha ¢JIabyio cTarirmoHap-
HOCTH (MJIM CTAITMOHAPHOCTE OKOJIO TpeHaa) mpu momorry Tecta Jukn—Dyanepa. B HexkoTophix ciy-

1 Cwm., manpumep, uroB P.M., JIpoosimesckuit C.M., Hocko B.I1., IOmguu A.Jl. Oxornomempuueckuii ananus ounamuye-
CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUeckux nokazameneti. M., UDIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOxum,
II.A. Kagounuros, C.C. ITomomapenro. IIpobriemvt npoeHo3upo8anis HEKOMOPbLX MAKPOIKOHOMUUECKUX NOKA3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, II. Kagounukos, C. [lonHomapeHko. Anasius npo2Ho3HbLX c80LCME CmpPyK-
MypHbLX Mooesietl U mooesieti ¢ 8KJLI0UeHUeM pe3yibmamos onpocos npeonpusmuti. M., IOIIII, 2003; Typyrmesa M.IO.,
Kubmuukas T.P. Kauecmeerntoie ceoticmea pasniuiHbix n00x0008 K NPO2HO3UPOBAHUIO COUUAILHO-IKOHOMULECKUX NO-

rkazameseii PO. M.: UOIIII, 2010, Hayunsie Tpyasr No 135P.
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Yasix MIPOBOJIUJIOCH TECTHPOBAHME PSJIOB HA CTAIMOHAPHOCTH OKOJIO CEIMEHTHPOBAHHOTO TPEH.Ia
P TIOMOIIY TECTOB Ha dHJI0OTeHHbIe CTPYKTypHBIe casuru Ileppona mim 3uBora—Ouapiocal.

[Toce pasmenmenus psAmgoB Ha €1ab0 cTallMOHAPHBIE, CTAIITMOHAPHBIE OKOJIO TPEH/Ia, CTAIMOHAP-
HBIE OKOJIO TPEHIA CO CTPYKTYPHBIM COBHIOM JIMOO CTAIIMOHAPHBIE B PA3HOCTIX IJIS KAMKIOTO M3
HUX OBLIM OIIEHEHBI COOTBETCTBYIOIIME €ro THUITY MOJesn (B YPOBHSX, a €CJIM HeoOXOQUMO, TO 1 C
BEKJIIOUEHHEM TPeHIa JIr00 CerMeHTHPOBAHHOI0 TpeHaa, Jiubo B pasHoctsax). Ha ocmose mudopma-
uOHHBIX KpuTepueB Axauke u IlIBapiia, a Takse CBOMCTB 0CTATKOB MoJIejIei (0TCYyTCTBHE aBTOKOP-
PEeJIMPOBAHHOCTH, TOMOCKEIAaCTUIHOCTh, HOPMAJIbHOCTh) M KaYeCTBA PEeTPOIIPOrHO30B, MOJIyYeHHbBIX
10 9TUM MOJIEJISIM, BEIOMpAaJIach JIydlnas. Pacyers! IpOrHO3HBIX 3HAYEHUHN [TPOBOIUIIHUCE 110 JIyYITei
MOJI€JIH, TIOCTPOEHHOM JIJIST KasKI0T0 9KOHOMUYECKOT0 IT0KA3aTeJIs.

Kpowme Toro, B crathe Ha ocHoBe pasdpaboranubix B U9 um. E.T. Naiinapa mosesneit mpeacrasiie-
HEI pacyeTsl OyayIIuxX 3HaveHuil Mecadubix mokasateseit UL, oopremMoB mmMmopTa m3 BCexX CTpaH
M 9KCIIOPTA BO BCe CTPAHBI HA OCHOBe CTPYKTYPHBIX Momesiei (SM). Ilporuosusie sHaveHwms, moy-
YeHHBIE Ha OCHOBE CTPYKTYPHBIX MOZeJIel, B psle cJIydaeB, MOTYT IaBaTh JIYYIIIHE Pe3yIbTATHI 110
cpaBueruio ¢ ARIMA-momensaMu, TOCKOIBKY IIPHU UX ITOCTPOSHUM HCIOJIb3YEeTCA JOTMOJTHUTEIbHA
wHpOPMAIIHS 0 JUHAMHUKE 9K30MeHHBIX ITepeMeHHbIX. [[oMrMOo 3Toro BK/IUYeHNe CTPYKTYPHBIX IIPO-
THO30B B IIOCTPOEHHE YCPETHEHHBIX IIPOTHO30B (T.€. IIPOrHO30B, IT0JIYYEHHBIX KaK CpeIHee 3HAUeHHIe
10 HECKOJIBKMM MOJIEJISIM) MOKEeT CIIOCOOCTBOBATH YTOUHEHUIO IIPOTHO3HBIX 3HAYEHUH.

[Tpu MomenupoBaHWHM TUHAMUKN WHIEKCA IIOTPEOUTEBCKUX II€H HCII0Jh30BAJIUCh TEOPEeTHUYe-
CKIMe TUIIOTe3bl, BRITEKAIIINe U3 JeHEeKHOH Teopuu. B KadyecTBe 00BICHSIIONINX TEPEeMEHHBIX IIPU-
MEHSLJINCE: IpeQJIOMKeHe TeHer, 00beM BBIIIYCKA, JUHAMUKA HOMUHAJIBHOIO0 0OMEHHOI0 Kypca py-
0J1s K J0JLIapy, XapaKTepuayolas TUHAMUKY aJbTePHATUBHON CTOMMOCTH XpaHeHus aeHer. Tak-
sKe B MOJIeJIb JIJIs MHAEKCA MOTPEeOUTEIbCKUX IeH BKJIIOUAJICA WHIEKC IIeH B 9JIeKTPOIHEePTeTHKE,
T.K. 9TOT IIOKA3aTeJIb B 3HAYUTEJILHON CTeIEeHH OIIpe/IesisieT JUHAMUKY 3aTpaT IIPOU3BOIUTEIIEH.

B kagecTBe 0CHOBHOTO ITOKa3aTesIsI, KOTOPBIM MOKET OKAa3bIBATh BJIMSHUE HA BEJIMIUHY JKCIIOPTa
¥ UMIIOPTA, CJIeIyeT OTMETUTh peaJIbHBIN 00MEHHBIN Kypc, N3MeHeHHe KOTOPOIro MPUBOIUT K M3Me-
HEHHWI0 OTHOCHUTEJLHOM CTOMMOCTH OTE€UYECTBEHHBIX W WMIIOPTHBIX TOoBapoB. OHAKO B 9KOHOMETPH-
YeCKUX MOJIeJIAX ero BJIMSHIE OKa3bIBaeTcs HedHaunMbIM. Haubosiee cyIecTBeHHBIMU (PaKTOPaMHU,
OIIPEeIeSIAIINMI TUHAMUKY dKCIIOPTA, SBJISIOTCS MHPOBBIE IIEHBI Ha dKCIIOPTHPYEMBIE PecypChl, B
0CODEHHOCTH IIeHBI Ha He(Th: MOBLIIIIEHNE IIeHBI IPUBOAUT K YBEJIMUEHHIO SKCIIopTa ToBapa. B Kaue-
CTBE XapaKTEPUCTUKN OTHOCUTEIHHOM KOHKYPEHTOCIIOCOOHOCTH POCCUHCKUX TOBAPOB MCIIOIb3yeTCs
YPOBEHB JIOXOJI0B HACEJIEHHS B 9KOHOMHUKE (CTOMMOCTE paboueit cuiibl). JIj1st yuera ce30HHBIX KoJieba-
HUM 9KCIIOpTa BBeJIeHbl PUKTHBHBIE TepeMenHbie D12 u D01, paBHble enuHuIie B JeKadpe U sHBape
COOTBETCTBEHHO U HYJIIO B OCTaJIbHBIE eproIbl. Ha MTuHAMUKY MMITIOPTa OKA3BIBAIOT BIIUSHUE JTOXOIbI
HACeJIeHUs W MPeJIPUSATHIH, YBeJIMYeHNe KOTOPHIX BBI3BIBAET YBEJIWUYEHUe CIIpoca Ha BCe TOBAPHI,
BKJTIOYAS UMIIOPTHBIE. XapPaKTePUCTUKOM JOX0I0B HACEJIEHUS SIBJISIOTCS peasbHbIe PacioaraeMblie
JIeHesKHbIe JOXOIBL; a IIOKAa3aTeJIeM JO0XO0I0B IIPeAIIPUITHH — MHIEKC IPOMBIIIEHHOTO IIPOM3BOICTBA.

[Iporuosusle sHAYEHMA IIOKA3aTeJIeH KypCOB BAJIOT TAKMKE CTPOMJINCH HA OCHOBE CTPYKTYPHBIX
MoJieJiel UX 3aBUCHUMOCTY OT MUPOBBIX II€H HA He(Th.

Heobxomumbie 1151 OCTPOEHUS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOJIeJIel IIPOrHO3HbIE 3HAYEe-
HUA 00BACHAIOIINX IepeMeHHBIX PACCUNTRIBAINCEH Ha ocHoBe monesieit ARIMA (p, d, g).

B crartbe Tak:ke mpencraBiieHBI pacuyeThl 3HAUEHUM WHIEKCOB POMBIIIJIEHHOTO IIPOU3BOICTBA,
WHJIeKCa IIeH ITPOU3BOIUTEIeM U ITOKAa3aTesIsT 00Iel YMCJIeHHOCTH 0e3pabOTHBIX, pacCUNTaHHBIE C
HCIIOJIb30BAHUEM Pe3yIbTaToB KOHBIOHKTYPHBIX ompocoB UOII um. E.T. laiinapa. Omoupuyeckne
HCCJIEOBAHMSA IIOKA3BIBAIOT?, UTO MCIIOJIb30BAHNE PASOB KOHBIOHKTYPHBIX OIIPOCOB B IIPOTHOCTHUYE-
CKHMX MOJIEJIAX B KaUecTBe 00BSICHSIINX IIePeMeHHBIX® B CPeIHEM yIydIllaeT TOUHOCTb IIPOTHO3A.

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., maunpumep: B. Hocko, A. Bysaes, I1. Kagounukos, C. [loHomaperko. Anaius npoeHo3HbLx c80Iicmae cmpyKmypHbLX
Mmodegietl u modeJiell ¢ 8KJIIYeHIeM pe3yJibmamos onpocosd npeonpusmuti. M., TOIIII, 2003.

3 B kadectBe 00BSICHAIOIINX ITEPEMEHHBIX HCIIOJIb30BAHBI CIIEAYIOIINE PSIBI KOHBIOHKTYPHBIX OIIPOCOB: TEKYIIHE/0KIIA -
eMble U3MeHeHNe IIPOU3BOJICTBA, OKUIaeMble N3MEeHeHUs IJIaTeKeCIIOCOOHOT0 CIIpoca, TEeKYIIne/0sKuIaeMble H3MeHe-
HUS 1[eH U 0KUIaeMoe U3MeHeHne 3aHATOCTH.
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Pacuersr Oyaymninx sHaueHUH 9TUX MOKa3aTeseH mpoBoaunchk Ha ocaoBe ADL-momeseit (¢ mobasite-
HIEM Ce30HHBIX ABTOPErpeCCHOHHBIX 3aIa3IbIBAHMIA).

HMHupekc morpeduTeIbCKNX IIeH M UHACKC IIeH IPOU3BOUTEJIEHM TaKKe IPOTHO3UPYIOTCS IIPHU II0-
MOIIIX OOJIBIITMX MACCHUBOB JaHHEIX (dparTopHbIX Mogenaei — FM). B ocaoBe mocTpoeHns paxToOpHBIX
MOJIeJIeH JISIKUT OIeHKA TJIABHBIX KOMIIOHEHT OOJIBIIIOT0 MACCHUBA COIMAILHO-0KOHOMUYECKUX IT0KA-
3areJieti (B HameM ciay4yae 112 mmokasaresieir). Jlaru aTux riiaBHBIX KOMIIOHEHT 1 JIATH 00BACHSIEMOI
IepeMEeHHOMN HCII0JIb3YI0TCS B KauyecTBe 00BbICHSIIIINX IePEeMEeHHBIX B TaKuX Mojesissx. Ha ocHoBe
aHAJIM3a KaYeCTBA IMPOTHO30B, IIOJIYUYEHHBIX JJId PA3JIAIHBIX KOHQUIyparni haKTOPHBIX MOJIeIeH,
must UL OpL1a BEIOpaHa Mome b, BRIoUaioniasd 9-it, 12-if u 13-# j1aru yeThipex IJIaBHBIX KOMIIO-
HEHT, a Tak:ke 1-if u 12-11 jaru camoit nepemenHoit, qiia WIIII — momens, Braouamomaa 8-i, 9-it u
12-#1 jtaru YyeThIpex IJIaBHBIX KOMIOOHEHT, a Tak:Ke 1-i1, 3-11 u 12-# jaru caMoil mepeMeHHOMH.

Bce pacuersr mpoBogmiinch ¢ MCIIOIb30BaHIEM dKOHOMEeTpHYecKoro naxera Eviews. B mpmitosxe-
Hyu 1 mpecraBjieHa CBOIHAS TAOJIMIIA IIPOrHO30B, B IIPUIOKEHNN 2 — TpadUKN BPEeMEeHHBIX PII0B
BCEX IIPOTHO3UPYEMBIX II0Ka3aTe e 1 X IIPOrHO30B Ha paccMaTpUBaeMOM HHTEPBAJIe BPeMeHH.

NPOMBILUAEHHOE NPOU3BOACTBO U PO3HUYHbIN TOBAPOOBOPOT

IIpombIlyieHHOE TPOU3BOICTBO

Jlna nocmpoerus npoernosa Ha asaycm 2015 2. — ansaps 2016 2. 6Ll UCNOIB308AHBL PAObL Me-
CAUHBIX UHOCKCO8 NPOMbLUULIIEHH020 npou3soocmea DPedepasivHoli cyxHcbbl 20cy0apCcmeeHHOl cma-
mucmuru (Poccemama) ¢ ansapa 2002 2. no maii 2015 2. u padvt 6Q3UCHBIX UHOCKCO8 NPOMbBLUL-
JleHH020 npoussoocmea Hayurno-uccnedosamenvcrkoeo ynusepcumema Boicwetl wkoivl a9KOHOMUKU
(HUY BIII3)! 3a nepuoo ¢ ansapsa 1999 2. no uwons 2015 2. (3nauernue ansaps 1995 2. npuxnamo
3a 100%). IIpoerosanvie 3HAUEHUS PACCMAMPUBALCMBLY PAO0S PACCHUMbBLEAIUCL HA OCHO8E MOo0esiel
rknacca ARIMA. IIpoerosHbie 3HAQUeHUA UHOCKCO8 NPOMbLULIeHH020 npouszsoocmea Pocecmama u
HUY BIII3 paccuumbiearomcs, Kpome moeo, ¢ UCnOJb308AHUEM Pe3YJIbMAIM08 KOHBIOHKMYDHbLY
onpocos (KO). Ilonyuennbie pezynbmambt npedcmasiervt 6 mabds. 1.

Kax sugnso 13 mabn. 1, cpegHee’ magesne nHIEKCA IIPOMBIILIEHHOro mpoussogcrsa HIY BIIIOD
B aBrycTe 2015 1. — gaaBape 2016 1. 110 cpaBHEHUIO ¢ aHAJOTHUYHBIM mepuogom 2014—-2015 rr. mo
TPOMBINILJIEHHOCTH B IIEJI0OM cocTaBiisgeT 3,7%. J[asg mHmeKca MpOMBIIIJIEHHOT0 Tpou3BoacTBa Poc-
craTta JaHHBIN HoKasaTesb coctaBiseT 4,4%. Ilo mroram 2015 r. mporHo3upyemMoe rogoBoe mageHme
HHIEeKCcA IPOMBIIILJIEHHOro mpou3soacrea Poccrara cocrasutr 3,9%, MHOEKCA IPOMBIIILIEHHOIO IIPO-
ussoxcrsa HIY BIID — 3,1%.

CpenHeMecsuHBIe 3HAYCHHUS MHACKCA IIPOMBIIIJIEHHOI0 IIPOM3BOACTBA B JOOBIUE IIOJIE3HBIX KC-
romaembix Poccrara w HUY BIIO B aBrycre 2015 r. — ssuBape 2016 1. cOCTABJIAOT COOTBETCTBEH-
O (-2,6%) m (-0,2%). B mpousBoacTBe KoKca U HEPTEIPOLYKTOB CPESHII POCT IIPOrHO3UPYETCS Ha
yposae 4,5% u (-0,1%) s mamexcos Pocerara u HUY BIIIO coorBercTBEHHO.

Cpenuee mameHne MHOEKCA IPOMBIIIJIEHHOTO IPOM3BOACTBA B 00pabaTHIBAIOIIEH IPOMBIILICHHO-
cru HMY BIID B asrycre 2015 r. — auBape 2016 r. mo CpaBHEHUIO ¢ aHAJOTHYHLIM IIEPHUOLOM IIpe-
OBIOYIIEro roma cocrasisger 6,9%, uamexca Pocerara — 10,2%. CpegHeMecsauHble 3HAUCHWS UHIEKCA
IIPOMBIIIJIEHHOTO IIPOM3BOICTBA B IIPOM3BOACTBE MUIIEBLIX IIpoaykToB Pocerara m HUY BIIID cocras-
JIstI0T cooTBeTcTBeHHO (-1,7%) m (-0,8%). CpemHemecssyHble 3HAYEHUS HH/IEKCOB IIPOMBIIIIJIEHHOTO ITPO-
ussogacrBa Pocerara m HUY BIIO mis meTaIyprudeckoro mpon3BoACTBA U IIPOM3BOICTBA T'OTOBBIX
MeTaJLIndeckux magenanii B aBrycre 2015 r. — gaBape 2016 r. cOCTABJIAIOT COOTBETCTBEHHO (-6,9%)
u (-2,5%). B mpomsBoacTBe MaIIH 1 000PYIOBAHUS CpedHee IIafeHNe IIPOrHO3UPYeTCs Ha yPOBHE
15,6% u (-15,9%) mist mumexcoB Poccrata mw HUY BIIIS coorBeTcTBEeHHO.

1 Jlamuble uHIeKcs paccunThiBaoTea bapanoseiM 9.A. u Beccornossim B.A.
2 Tlox cpegHUM IPUPOCTOM MHIEKCOB IIPOMBIIIJIEHHOTO IPOU3BO/ICTBA MBI [IOHUMAaeM CpeiHee 3HAUeHUe TaHHBIX ITOKa-

3aTesieli 3a 6 IPOTHO3UPYEMBIX MECSIIEB.
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MoAeAbHbIE PACHETHI KDATKOCPOYHbIX MPOrHO30B NokasaTeAen PP

Cpenuuii IIPUPOCT UHIEKCA IIPOMBINIJIEHHOTO
TIPOM3BO/ICTBA B IIPOU3BOJICTBE U paCIpe/IeSIeHUHN
2JIEKTPOIHEPTHH, Ta3a U Boabl PoccTaTta B aBry-
cre 2015 r. — aaBape 2016 r. Mo CpaBHEHUIO C
AHAJIOTUYHBIM EPUOIOM IIPEIBIAYIINEro Toaa Co-
craBiaser 0,6%; aHAJIOTUYHBINA IIOKa3aTesb IJIS
unnexca HWY BIID - (-0,8%).

Ilagernme WHIEKCOB TPOMBINIJIEHHOTO IIPO-
u3BozcTBa PoccraTa 1m0 BuUOAM 9KOHOMUUYECKOM
nestesibHOCTH B 2015 1. cocTaBUT B cpemueM (110
BHOAM JesTesibHocTH) 3,7%, HWUY BIIO — 3,8%.

Posununbiii ToBApOo0GOpPOT

B oanrnom pasodene (cm. mabn. 2) npedcmas-
JIeHbL NPOCHO3bL MECAUHBLX 000eM08 POZHUUHO20
mosapoobopoma, nocmpoeHHbvle HA OCHO8e Me-
caunblx oarnvix Poccmama 3a nepuod ¢ ansaps
1999 e. no urons 2015 e.

Kax cienyer us pesyJsibraToB, IIpejiCcTaBJIeH-
HBIX B mabJi. 2, CpeJHUN IPOrHO3UPYEMBIHN IpH-
pocT 00BEMOB MECSUHOI'0 TOBapoobopora (B HO-
MUHAJIBHOM HCYUCICHUN) B IEPUOT C aBTyCTa
2015 r. mo ssuBapsb 2016 T. TI0 OTHOIIIEHUIO K COOT-
BeTcTByMWOIEeMy mepuonay 2014—2015 rr. cocras-
JIsIeT OKoJI0 3,3%.

Cpenmee IIporLo3upyemMoe majieHue MeCsSIHO-
r'o peaJbHOT0 TOBAP00OOPOTA B 3TOT IIEPUOJ] Bpe-
MEHU TI0 OTHOIIEHU0 K aHAJIOTUYHOMY IIePHUOTY
2014-2015 rr. cocraBiaser 10,4%.

B romoBoM wcumciieHWH TPOTHO3UPYEMBI
IPUPOCT HOMUHAJHLHOTO TTOKA3aTe ST PO3HUUHOTO
ToBapoobopora cocraBut 4,4%, B peaJIbHOM — I1a-
nexwue Ha 9,2%.

MHBECTULLUMU
B OCHOBHOM KAMUTAA

B mab6n. 3 npedcmas.sienbt pesyibmamot pac-
uemos nPocHO3UPYeMbLX 3HAUEeHULL UHBECMULULL
8 0CHOBHOU KanumadJ 8 aszycme 2015 2. — ansape
2016 2. IIpoerosbt cmpousiuce HQ 0CHO8E Mooe-
Jietl 8peMermbLx paios no oarHvim Poccmama 3a
nepuoo c ansapa 1999 2. no uwnv 2015 2.

PesynbraTel, ipeacTaBiieHHBIE B mabst. 3, TI0-
Ka3bIBaIOT, UTO CPEeTHUMN MPOTHO3UPYEMBIN IIPU-
POCT MHBECTHUIIMM B OCHOBHOI KammrTasl (B HO-
MUHAJIBHOM BBIPAYKEHUN) B TEPHUOM C aBTyCTa

Tabamua 2

PE3YAbTATbI PACYETOB NMPOMHO3HbIX 3HAYEHNM
OBBbEMA PO3HMNYHOTO TOBAPOOBOPOTA M
PEA/\bHOFO PO3HNYHOTO TOBAPOOBOPOTA

Asr 15

2371,1 (4,7)

Oxr 15 2405,3 (4,1) 9,2

Jex 15 88,5

3084,9 (4,4)

CrpaBouHo: (hakTUUECKUE 3HAUEHNS 32 AHAJIOTHIHBIE
mecsaisl 2014—-2015 rr.

Cen 14 2241,3 101,8

Hosa 14 101,9

2343,6

AnB 15 2063,7 96,4

[Ipumeuanue. Psger posHUYHOTO TOBapoobopora u
PeaJbHOr0 PO3HMYHOIO TOBApPOOOOpOTAa HA MHTEepBaJie
¢ aaBapsg 1999 r. mo umionb 2015 1. gBIAIOTCT psaIaMK
tuna DS.

Tabamua 3
PE3YABTATbl PACYETOB MPOMHO3HbIX 3HAYEHMIA
OBbEMA MHBECTMLLIMIA B OCHOBHOW KATMUTAA
N PEAABHbBIX MHBECTMLIMIA B OCHOBHOM
KAMUTAA

Asr 15

Oxr 15

1176,3 (0,7)

91,5

1500,5 (2,2)

2565,3 (5,4)

Hex 15 91,3

CHpaBO‘-IHOZ (baICTI/I‘IeCRI/Ie 3HAYCHHUd 3a aHAJIOTUYHbIE

mecsiisl 2014—2015 rr.

Cen 14 1204 98,1

Hoa 14 1372,5 92,2

Aus 15 516,9 96,1

IIpumeuanue. Psager maBecTUIMiT B OCHOBHOM KAITUTAJT
Ha nHTepBaJse ¢ saBapd 1999 r. o uwoHb 2015 1. ABIS0OTCS
pamavu tuia DS.
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2015 r. mo aaBaphb 2016 T. II0 OTHOIIIEHHWIO K COOTBETCTBYIIOIeMy mepuony 2014—2015 rr. cocTaBiisgeT
oxoJi0 1,3%. Cpenuee mporaosupyemMoe mageHne peajIbHbIX MHBECTUIINNI cocTaBiasgeT 8,3%.

TomoBoit mpupoCcT HOMUHAJIBLHOTO MOKA3aTeIs MHBECTHUIINHI B OCHOBHOM KanuTas B 2015 r. cocra-
BUT 5,4%. Jl;1s mmokasaTesiss peaJbHBIX WHBECTUIIMH B OCHOBHOM KAIUTAJ B TOJOBOM HCUUCICHUU
IPOTHO3UPYETC mageHne B pa3mepe 7,6%.

BHELUHETOPTOBbIE MOKA3ATEAU

Mooenbrbie pacuembt NPO2HO3HBIX 3HAUEHUL 006eM08 dKchopma, sxkcnopma 6 cmpanst e CHIT,
umnopma u umnopma us cmpar éne CHI nosyuerv Ha ocHoge mooesieli 8peMeHHblX PA008 U CIMPYK-
MYPHBIX MOOeIell, OUEHEHHBLX HA MECAUHbIX OQHHbIX HA UHmepsasie ¢ cenmabpsa 1998 2. no uwHb
2015 2. no oarnvim LB PD'. Pegynvmamot pacuemos npeocmassiervt 8 mabs. 4.

Cpenree mIporuo3upyeMoe IajieHue aKcIopTa, ummopra, axcrropra BHe CHI' 1 mmmopra us crpau
Bage CHI' B aBsrycre 2015 r. — auBape 2016 I. IO OTHOIIEHHIO K AHAJOTHYHOMY Iepuoxy 2014—
2015 rr. cocraBuT coorsercrBerHo 10,8%, 29,1%, 8,5% u 35,6%. CpeqHuil IpOorHO3UPYEMEI 00D-
eM caJIbJI0 TOProBOro OajiaHca co BceMH crpaHamu 3a aBrycT 2015 r. — ausaps 2016 r. cocTaBUT
101,7 mapg mosn. CIIIA, uro coorBeTcTBYeT yBeInueHnIo Ha 18,5% 110 OTHOIIIEHUIO K AHAJIOTHYHOMY
nepuony 2014—2015 rr.

Tabamua 4
PE3YAbTATbI PACYETOB MNMPOMHO3HbIX 3HAYEHU OB bEMOB BHELLHETOPTOBOIrO OEOPOTA
CO CTPAHAMM BHE CHI

Asr 15 325 322 6,8 16,0 31,6 282 14,0 134

Oxr 15 36,0 31,9 7,9 17,2 33,2 31,6 92 14,0 14,2

Jex 15 36,5 35,6 7,9 19,0 30,4 32,3 94 16,3 14,8 74

CrpaBouHo: hakTUUECKHE 3HAYEHUS 34 COOTBETCTBYoMMe Mecsaisl 2014—2015 rr., MIIpT J0JLII.

Cen 14

Hosa 14

Aus 15 27,8 12,5 24,5 10,9

IIpumeuanune. Ha unreprase ¢ saBaps 1999 r. o utors 2015 r. psasl axcnopTa, akcropta B crpansl BHe CHIY, ummopra
u nmmopra u3 crpand BHe CHI' unenTuduimposansr Kak psibl cTallioOHAPHBIE B IIEPBBIX PA3HOCTSIX. Bo Bcex ciydyasx B
crIeIupUKAIINI0 MO/TeJieil ObLIN BKJIIOUEHBI CE30HHBIE KOMIIOHEHTHI.

1 JlamHbIe 0 BHEITHETOPTOBOMY 060poTy paccuntaubl I[B PO B cooTBeTCTBUY ¢ METOMOIOTHEN COCTABIICHUS TLIIATEKHO-
ro G6asamca B 1ieHax crpausl axcroprepa (POB) B mupa mosur. CIIA.
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ANHAMUKA LLEH

Nunexc norpedUTe/IbCKUX IE€H U NHIEKCHI I[eH IPOU3BOIUTE e
B oanrom pazoenie npedcmassiernbt pacuembl RPOSHO3HbLX 3HAYEHULL UHOeKCa nompedumebCKux
Uer U UHOeKcos uer npouszgooumeieli (Kak 8 ueioMm No RPOMbLULIIEHHOCIU, MAK U N0 HeKOMOPbLM
ee gudam deamenvrocmu no Kaaccugpurayuuw OKBO), nonyuennbie Ha ocHoge mooeniell 8peMmeH-
HbLX PA008, OUeHeHHbLX no oarHbim Pocemama na unmepsagnie ¢ ansapsa 1999 2. no mati 2015 2.' B
mabs. 5 npusederbl pe3yibmambt MOOCJIbHbLX PACULIN08 NPO2HO3HbIX 3HAueHUl 8 aszycme 2015 2. —
aneape 2016 2. no ARIMA-modenam, cmpykmyprsim mooenam (SM) u modenam, nocmpoerHviMm ¢
UCNOJIb308AH UM KOHBIOHKMYPHbIX onpocos (KO).
Tabamua 5

PE3YABTATBI PACHETOB MPOMHO3HbIX 3HAYEHMM I/IHAEKCOB LLEH

HpOI‘HOSHHe 3HAYEHUST (B % &K Hpe,um,uymeMy MECSILY)

Cen.15 100,6 100,3 100,4 100,1 99,9 101,0 102,2 101,5 101,8 100,8 100,5 100,2 100,5 101,7 101,4 100,3 100,7 100,6

Hos.15 101,0 100,5 100,6 100,1 99,6 98,8 101,3 100,9 100,8 101,2 100,6 100,8 100,0 101,3 101,0 102,0 100,7 100,7

Ans.16 101,9 100,3 102,1 100,8 100,4 100,0 102,0 101,1 99,9 100,8 100,7 101,4 100,6 101,0 100,9 102,1 101,2 101,0

Agr.15 110,2 109,5 110,1 111,8 112,1 114,6 131,7 112,3 100,1 110,7 110,3 110,3 114,6 118,3 115,1 111,4 108,1 109,0

Oxr.15 111,8 110,2 111,1 111,8 112,1 114,2 135,7 115,5 101,56 112,8 111,4 111,4 115,7 122,1 117,9 112,9 109,4 110,1

Hexr.15 114,0 111,3 112,7 112,7 111,9 111,2 141,9 116,7 103,3 115,3 112,2 113,7 116,4 125,7 119,6 117,8 110,8 111,0

CnpaBouHo: hakTHUECKHe 3HAUYEHNs 3a aHaJIoTudHbIe mepuogsl 2014/2015 rr. (B % K mexabpio 2013/2014 rr.)

Cen.14 106,3 105,1 100,7 107,0 103,4 109,6 102,8 102,5 102,3 112,8 108,7 107,4 106,2 103,0

Hosa.14 108,5 104,9 96,2 108,2 103,8 111,9 104,1 101,7 102,1 110,8 109,1 110,4 110,0 104,7

Aus.15 103,9 101,3 97,3 102,7 100,1 104,3 103,5 101,9 104,3 96,1 104,2 107,3 103,5 102,5

IIpumeuanune. Ha uurepsaste ¢ sraaps 1999 r. mait 2015 1. psijg IEITHOT0 MHAEKCA IIEH ITPOU3BOIUTEIIEH ITPOMBIIIIIIEHHBIX
TOBAPOB B IIPOM3BOJICTBE MAIIHH U O000PYAOBAHHUS HIEHTU(MPUIIMPOBAH KAK IIPOIECC, SBJISIOIIUNCA CTAIIMOHAPHBIM
OKOJIO TPEHJa C JBYMsI JHJIOT€HHBIM CTPYKTYPHBIMH COBHUTaMH. PSIBI OCTAJBHBIX IEITHBIX WHEKCOB IIeH SBJISIOTCS
CTAITMOHAPHBIMYU B YPOBHSIX.

IIporuHo3upyemMbIit cpeaHeMeCcTIHBIN TPUPOCT UHIEKCA ITOTPeOUTEeThCKUX ITeH B aBrycte 2015 1. —
susape 2016 r. cocraBur 0,7%. IIpupocT mes mpousBogUTE e IIPOMBIILICHHBIX TOBAPOB 34 YKa-
3aHHBIA ePUOo/] IIPOTHO3UpPyeTes B cpeaHeM Ha ypoBHe 0,1% B Mmecsrr. ['o/10Bo# mpupocT mHIEKCA
MOTPEOUTEJIECKUX IIEH B CPeJHEM II0 JIBYM MOIEJIAM cocTaBUT 12,7%. AHAJIOTMYHBIN ITOKA3aTeJIhb
IJIS WHOeKca ITeH IPOU3BOAUTEIEeH IIPOrHO3UpyeTc Ha ypoBHe 11,9%.

1 CrpyKTypHBIE MOJIEJIH OIEHUBAJIMCH HA HHTEepBaJe ¢ OKTA0ps 1998 r.
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Ja nuanekcos men npoussomuresierr OKBOJI ¢ asrycra 2015 r. o ausaps 2016 r. IporHo3Upy-
F0TCS CJIEAYIONINE CPeTHIEe TEMIIBI POCTa B MecAIl: 2,7% — B JoObIYe TIOJIe3HBIX UCKOTTaeMbIx, 1,0% — B
00pabaThIBATOIIINX TPOU3BOICTBAX, 0,5% — B IIPOM3BOICTBE U PACIIPE/IeJIEHNH 9JIeKTPOIHEPTHH, Ta3a
u Bojbl, 0,9% — B IIpOM3BOJICTBE MHUIIEBBIX IPOAYKTOB, 0,5% — B TEKCTHJIBHOM M IIBETHOM IIPOM3BOJI-
ctBe, 0,8% — B 00paboTKe IpeBeCHHBI U IIPOU3BOACTBE Mamesnii u3 gepesa, 0,4% — B IIeJIII0JI03HO-
OyMasKHOM IIPOU3BOACTBE, 1,5% — B MPOM3BOICTBE KOKCA U HePTEIPOAYKTOB, 1,0% — B XUMHYECKOM
mpomu3BoacTBe, 1,3% — B MeTaAJJIyprUdecKOM ITPOM3BOJACTBE M HPOH3BOJCTBE TOTOBBLIX METAJIIMYE-
cxmx uanesuii, 0,7% — B MpoOM3BO/ICTBEe MaNTHH U 00opymoBaHus u 0,6% — B IIPOM3BOJACTBE TPAHC-
HOPTHBIX CPEICTB 1 000PYIOBAHHUSI.

T'ooBOIT TIPUPOCT MHIAEKCOB ITEH MPOU3BOUTEJIEH 10 BUIAM dKOHOMHYECKOM JeSATeTHHOCTUA CO-
crasut B cpegaeMm 17,0%. Ilo mroram 2015 r. MakcuMaJIbHBIN I'0OIOBOI IIPUPOCT IIPOTHO3UPYETCS B
IOOBIUe II0JIe3HBIX HCKonaeMbIx (41,9%), MUHMMAJILHBINA — B IPOM3BOICTBE U PaCIpedesIeHIN dJIeK-

TPOdHepruu, rasa u Bogsl (3,3%).
Tabamua 6
NMPOMTHO3 CTOMMOCTU MUHUMAABHOTO

I[I/IHaMI/IRa CTOMMOCTH MHUHHNMAQJIBHOT'O HABOPA MPOAYKTOB MUTAHMS (HA

HaGopa NPOAYKTOB IUTAHUA OAHOTO YEAOBEKA B MECHL)
B dannom pasdene npedcmassienvt pesynomamol [ lporHosupyensie snauerus o ARIMANONeH,
pacuemos npoeHO3UPYEeMbLX 3HAUEHUL CMOUMOCMIU pyb.
MUHUMAILHO20 HA6OPA NPOOYKMO8 numanus é agay- eryer 2015 3633,9
cme 2015 2. — aneape 2016 2. TIpoerossr cmpounucy  CeREA0PE 2015 3647.9
Oxrs16pn 2015 3707,5
HQ 0CHO8E 8PeMeHHbIX PA008 no 0anHbiM Poccmama 3a HostGps 2015 3796.8
nepuoo ¢ ansaps 2000 2. no maii 2015 2. Peaynomamat Mowame 0015 3912.9
pacvemos npe&cmaeﬂenbt 6 mabus. 6. SuBaps 2016 4042,7
CHpaBO‘IHOI (baRTI/I‘-IeCRI/Ie 3HAYEeHUd 3a aHaJIO0-
Kax sBunso 3 mabs. 6, IporHO3UPYETCS POCT CTOU- riHble Mecsupt 2014-2015 rr., mapz pyo.
MOCTH MUHHUMAJILHOT0 HAO0pa MPOIYKTOB IUTAHUS 10 Asryer 2014 3017,5
Cenrs6ps 2014 2996,1
CPABHEHMIO C COOTBETCTBYIOIMM YPOBHEM HPOILIOTO  \Groca 567 3043.7
roga. Ilpu oToM cpenHss IPOrHO3UpyeMast CTOUMOCTE  Hoqgps 2014 31394
MUHHAMAJIBHOTO HaOopa IPOJYKTOB IMTAHUA COCTAB- |Jlexabps 2014 3297,9
nset 3790 py6. [IporuosupyemMsrii TpUPOCT CTOUMOCTH  SuBaps 2015 3592,5
MUHHUMAJBHOTO HAOOpa TPOJYKTOB ITHUTAHUS COCTAB- IporHosupyeMmEIil IPUPOCT K COOTBETCTBYIOMIEMY
JISIeT B cpeHeM 0K0J10 19,4% 10 cpaBHEHUIO ¢ YPOBHEM A MeCANY MpeIELIYIeTo [O%a, %
Bryct 2015 20,4
COOTBETCTBYIOIIETO TIEPHUO/Ia MPOIIIoro rofa. ['omoBoit Cenrabps 2015 21.8
IPUPOCT CTOMMOCTH MMHUMAJIBHOTO HA0Opa MPOAYK-  Owrabps 2015 21,8
ToB nuTtauusg B 2015 r. cocrasut 12,5%. Hos6ps 2015 20,9
Jexabps 2015 18,6
MNupexcsl TPAHCIIOPTHBIX TapudoB Ausaps 2016 12,5

HpnMeanne. PHL[ CTOMMOCTH MHWHHNMAJIBHOI'O

Ha IrPy30BBIE IIEPEBO3KU
B o P B Habopa mpoayKTOB HA wHTepBase ¢ ssuBaps 2000 r.
AQHROM pasoesie npeocmassienbl pactemosl nNPo- g yaj 2015 r. siseTcs CTAIMOHAPHBIM B IIEPBBIX

2HO3HDLIX 3HAUEeHUL UHOeKCO8 UeH MPAHCNOPMHbLX Pa3HOCTAX.

mapughos Ha 2py308bie Nepeso3Ku’, nosyueHHbvle HA

0CHO8e MOoO0esiell 8PeMeHHbLX PA008, OueHeHHbLX No darHbiM Poccmama na unmepsagie ¢ cenmsabps
1998 2. no maii 2015 2. B mabn. 7 npugederbt pe3yibmambl MOOCJbHbIX PACUCIN08 NPO2HO3HbLX
3Hauerull 8 asaycme 2015 2. — ansape 2016 2. Ommemum, ¥mMo HeKOmMopble U3 PACCMAMPUBALMBLY
nokasameuieil (nanpumep, uroexc mapugos Ha mpybonposooHbsLIL MPAHCNOPM) ABJIAIOMCA peey-

1 B crarthe paccMOTpeHBI CBOIHBIN MHIEKC TPAHCIOPTHBEIX TapU(OB HA I'Py30BbIE IMEPEBO3KNA W WHICKC TPAHCIIOPTHBIX
Tapnd0B Ha I'Py30BbIE IEPEBO3KM ABTOMOOWJIBHBIM TPAHCIIOPTOM, a TaKKe HMHAEKC TapudoB HA TPyOOIPOBOIHBIN
TpancropT. CBOOHEIA MHAEKC TPAHCIIOPTHELIX TAPUQOB HA TPY30BEIE IIEPEBO3KN PACCUYNTHIBACTCS HA OCHOBE MHICKCOB
TapndOB HA IPY30BHIE IIEPEBO3KH OTICILHBIMYA BUIAMU TPAHCIIOPTA: KEeJIE3HOIOPOKHEBIM, TPYOOIIPOBOIHBEIM, MOPCKUM,
BHYTPEHHUM BOIHBIM, aBTOMOOMILHBIM U BO3IYIIHEIM (GoJiee mmoapobHo M., Hanpumep: Llens: 6 Poccuu. Ogunuansvroe
uzoanue Iockomemama PD, 1998).
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JIUPYEMBLMU, 8 CUJLY Ue20 UX NOBCOCHUE 8ECbMA CJOHCHO ONUCAMb MOOCTAMU BPEMEHHbIX P100s. B
peaynivmame nosyuaemoie 6yoyujie SHQUeHUS MO2YM CUTIbHO OMJIUYAMBCS OM PEAJIbHBLX 8 CILYUAAX
UEHMPAIU308AHHO20 YEeIUUeHUs MaPUP08 HA UHMEP8AJie NPOSHOZUPOSAHUS UJU NPU OMCYym-
CMBUL MAK0B8020 HA NPOSHO3UPYEMOM YUACMKE NPU Y8eJUUCHUL HAKAHYHE.

Tabamua 7
PE3YABLTATbl PACYETOB NMPOMHO3HbIX 3HAYEHWUM MHAEKCOB TPAHCIOPTHbLIX TAPMPOB

TIporrosusie saauenns mo ARIMA-momensam (B % K IIpeIirecTBYOIIEMY MeCSILy)

Cenrsi6pn 2015 100,4 100,0 101,5
Owrabpp2015 1004 1000 1006
Hos6ps 2015 100,4 100,0 100,8
Jlekapp 2015 1004 999 10L4
Ausaps 2016 100,4 101,7 101,2
Agrycr 2015 112,9 101,4 110,7
Cemeafps 2015 132 14 1123
Oxra6ps 2015 113,7 101,4 113,0
Hosbpn2015 141 13 139
Jlexabps 2015 114,5 101,3 115,6

CrpaBouHo: (pakTHUECKUE 3HAYEHUS 34 aHAJIOrUYHbIN rmepuos 2014—2015 1r. (B % K IpeasiayIneMy MecsILy)

CenTsa0ps 2014 100,3 100,2 100,3

Hosabps 2014 100,4 101,1 100,3
Ausaps 2015 104,0 103,4 100,5

IIpumeuanue. Ha unarepsasie ¢ cerrssopsa 1998 r. mo mait 2015 r. psag uHaerca TapudoB HA T'PY30BBIE IEPEBO3KHA
aBTOMOOMJIBHBIM TPAHCIOPTOM OBLT HAEHTU(UIIMPOBAH KaK CTAIMOHAPHBIA PSJ; OCTAJbHBIE PSAbl TAK Ke OBLIN
UAeHTU(DUIMPOBAHBI KaK CTAIIMOHADPHBIE PSIAbl HA WHTepBaje ¢ ceHtsaops 1998 r. mo mawt 2015 r.; Uit BceX PsIOB
KCIIOJIb30BAJIUCH (DUKTUBHBIE TI€PEMEHHBIE JIJIs yueTa 0c000 PEe3KHUX BCILJIECKOR.

IIo pesymbraram mporaosa Ha aBryct 2015 r. — saBaps 2016 I., CBOOHBII HHIEKC TPAHCIOPTHBIX
TapurdOB HA TPY30BBIE ITIEPEBO3KHU OyIeT pacTu co cpemuaemMecssuyHbiM TemiroMm 0,4%. B pesyabraTe ero
rozxoBoii mpupoctT B 2015 1. coctaBut 13,8%.

WNunexc rapudoB Ha Tpy30BbIe IEPEBO3KH aBTOMOOMJILHBIM TPAHCIIOPTOM OYIeT PACTH CO CpeIHe-
mecssuHbIM TemmoMm 0,3% B TedeHHe HAHHBIX IrecTd MecsaieB. B 2015 r. romoBoil IpupocT JAaHHOI0
IOKAa3aTeJsis IIPOTHO3UpPyeTcd Ha ypoBHe 1,3%.

WNunexc rapudor Ha TpyOOIPOBOIHBIN TPAHCIOPT TAKsKe OyIeT PACTH B TEUEHHUE CJIeIYONINX II1e-
ctu MmecsareB. CpeqHeMecsTIHbBIM TeMII pocTa coctaBuT 1,2%. B pesysbrare ero rofgoBoi mpupocT B
2015 r. cocraBut 14,8%.

I[I/IHaMI/IRa II€H HA HEKOTOPhbIE€ BHUABI ChIPbA HA MHUPOBOM PBIHKE

B oarnnom pazdene 8 mabi. 8 npedcmasierbl pacuembpl CPEOHEMECAUHIX 3HAUECHULL LjeH HA Heghmb
mapru Brent (Oonn. /6app.), anomuruil (0oss./m), 3010mo (001 /YR, ), Medb (0071, / M) U HUKe b
(Oonn./m) 6 aseycme 2015 2. — ansape 2016 2., nonyueHHble HQ 0OCHO8E HEeJIUHETIHbIX Mooeiell 8pe-
MEHHDBLX PA008, OUeHeHHbix no 0armbim MB® na unmepsane ¢ ansapsa 1980 2. no uons 2015 2.
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Tabamua 8

PE3YABTATBI PACHETOB MPOTHO3HbBIX 3HAYEHWMM LLEEH HA MPUPOAHbBIE PECYPChI

IIporrosusie saauenns mo ARIMA-mogeram

CenTs16pn 2015

Hoabps 2015 62,00 1566 1194 5136 12717

AmBaps 2016 61,81 1543 1212 5130 12876

Asryer 2015

Oxrs6ps 2015

Jlexabps 2015

CupaBouno: pakTHUeCKHe 3HAYCHNA 34 aHAJOIrMYHEIN mepuos 20142015 rr.

Cenrabps 2014 97,34 1990 1239 6872 18035

Hosiops 2014 78,44 2056 1176 6713 15807

AnBaps 2015 48,42 1815 1252 5831 14849

[Ipumeuanue. Psaner 1ien Ha HedTh, HUKEJB, 30JI0TO, MeJIb U AJIOMUHUNM HA WHTepBaJsie ¢ sHBapsa 1980 r. 1Mo HOHb
2015 r. siBystiorest psigmamu trna DS.

CpenHuii IIpOorHo3UPyEeMEIA YPOBEHSD IIeH Ha He(Th COCTABJISIET OKO0JI0 62,7 moJLI./0app., 4To HUKe
COOTBETCTBYIOIIHNX IIOKAa3aTeJseil IIPOILIoro roga B cpemueM Ha 15,4%. IleHbl HA aIlOMHHMNA IIPO-
THO3UPYIOTCS HA yPOBHE 0K0JI0 1572 moswn./T, a uxX cpeqHee IIPOTHOIUPYEMOe CHIKEHHE COCTABIISIET
npubsmsuTeabHo 20% II0 CpaBHEHHIO ¢ COOTBETCTBYIOIIMM YPOBHEM Ipoinioro roga. IIporuos meu
Ha 30JI0TO cocTaBJjseT okoyo 1197 mosn./yun. CpenHue IIporHo3upyeMble IIeHbl HA MeIb COCTABJIA-
0T 0K0JI0 5169 moJur./T, a Ha IIeHbl HUKeJIb — 0K0JI0 12644 mosui./r. CpenHee IpOrHo3upyeMoe CHU-
sKeHMe ITeH Ha 30JI0TO COCTaBJISIET 0K0JI0 3%, Ha MeIb — 0koJIo 21%, Ha HukeJIb — 23% I10 CpaBHEHUIO
C COOTBETCTBYIOIIIUM YPOBHEM ITPEbIIYIIET0 roaa.

Ha xomerr 2015 r. mporaosupyemMoe IIageHne IieH Ha aJJIOMUHAN, MeIb 1 HUKEJb 110 CPABHEHHIO C
kouiom 2014 r. cocrasur 19,2%, 20,3% u 20,1% coorBercrBerHo. IIpupoct e Ha HeTH 110 UTOTaM
roJia IIPOTHO3UpPyeTca Ha ypoBHe 1,6% COOTBETCTBEHHO.

AEHEXHbIE NMOKA3ATEAU

Byoyujue snauerus denedicholi 6a3vt (8 yaxom onpeodenieHuu — Haauumsie oenveu uw DOP) u derneorc-
noeo azpeeama M, 6 aseycme 2015 2. — ansape 2016 2. nonyueHvl Ha 0CHOEe MOOeSIell 6PEMEHHBLY
pacos coomeememayuux nokasameneti, paccuumsigaemovix LB PD', na unmepsanie ¢ okmabpa
1998 2. no utonw 2015 2. 014 denescroli 6a3vt 1 ¢ okmabpa 1998 2. no maii 2015 2. 014 0enexcrHo20
aepezama M,. B mabn. 9 npusodamcs pe3yibmamot pactemos npo2HO3HbLY SHaAMeHUT U hakmuye-
CKUe 3HAYCHUSL IMUX noKa3amesell 3a AHAJI02UYHbLL nepuod npedvioywe2o 200a. Heobxooumo om-
MEMmuUmb, 4mo 8 CUJLY MO020, 4o OeHeXCHAA 6a3a A81Aemcs 00HUM U3 UHCMPYMEHMO8 NOJUMUKL
IIB P®D, ee npocHo3bl HA OCHO8e MOOeJiell 8PEeMEHHbIX PA008 8 00CMAMOUHOL CMeneHll YCI08HbL,
mak kak 6yoyuiue 3HaueHUs 0aHH020 NOKA3AMesIs ONPEOesIAIMCA 8 3HAUUMEIbHOL CMeneHl He
BHYMPEHHUMU colicmaamu paoa, a peuwerusmu LIB PD.

1 JlamHbIe 3a OIpeIeIeHHBIM MeCsI] IPUBOIATCI B cOOTBeTCTBMU ¢ Metomosiorueit IIB PD 1o cocrostHmio HA Havao cie-
IYIOIIEro MecsIia.
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_ Tabamua 9
MPOMHO3 AEHEXHOIO ATPETATA M, M AEHEXXHOM BA3bI

7859 32908

Oxrs6ps 2015 7980 33307

Jerabps 2015 8103 34509

CrpaBouHo: haKTHUECKHE 3HAUEHUS 3a COOTBeTCTBYIomMe Mecarel 2014—2015 rr.
(IpHUPOCT K HPEeIbIayIeMy MecsILy, %)

Cents16pn 2014 1,6 -0,1

Hos6ps 2014 0,7 1,2

Ausaps 2015 11,1 -2,1

IIpumeuanue. BpemenHbIe pAIHI MOKa3aTe el TeHeRHOM 0asbl U MeHesKHOTo arperata M, Ha mHTepBajax ¢ OKTAODS
1998 r. o mrostb 2015 1. u ¢ okTsIOPsT 1998 1. 110 Mait 2015 . COOTBETCTBEHHO OBLIIN OTHECEHBI K KJIACCY PSIIOB, ABJISIONIAXCS
CTAIMOHAPHBIMY B IEPBBIX PA3HOCTSX, C BEIPAKEHHON Ce30HHON KOMITOHEHTOM!.

Asryer 2015

B asrycre 2015 r. — auBape 2016 r. geHesxHas 6a3a OyIeT pacTH HA pacCMaTPUBAEMOM MHTEpPBAa-
Jie BpeMeHH CO CPeTHEeMeCIIHBIM TeMIIoM 1,5%, a TeHeKHbI MoKa3aTes b M, — co cpeTHeMecaSIHbIM
temriom 0,7%. I'omoso#t mpupoct nokasaresns M, B 2015 r. nporaosupyercsa Ha ypoBHe 7,3%.

B arBape 2016 r. mraHupyeTcss CE30HHBIN POCT AeHEKHOM 0a3nl Ha 6,6%. ['omoBoiil mmpupoct me-
HesxHoM 06a3el B 2015 1. cocrasut mo nporuosam 0,01%.

MEXAYHAPOAHDIE PE3EPBbI

Tabaumua 10
MPOMHO3 MEXAYHAPOAHBIX PESEPBOB

B odannom pasdene npeocmassieHbl pe3ysibma-
moL CMAMUCIMUYECKOLl OueHKU 6Yy0YyWux 3HAUeHUT
MeHcOyHApoOHbLx pesepsos PD!, nonyuernvie ucxo-
08 U3 OUCHKU MO0eJIU 8PEMEHH020 PAOA MeHCOYHA-
POOHBLX pezepsos, no oarmbim LB PD, na urnmep-

. Asrycr 2015 332,3 -3,9

sare ¢ oxmalpn 1998 o. no wone 2015 ¢ Jlanwolt  Comgpno0ts 3200 81
nokasameJsib hpoaHosupyemcs 6e3 yuema cokpaue- Oxra6ps 2015 306,7 -4,2

HUs Pe3ePBE06 3G CHem No2aUeHUs BHelHe20 00J12q, o214 50
Jerabps 2015 275,5 -5,4

8 CUJIYy Ueco0 3HAUeHUA 06vemos Me:)fcaynapoénbtx _—

pe3epsos OJis MECAUes8, 8 KOMopbvle NPOU3800LMCA
8LINJIAMbBL NO 8HEULHeMY 00J12Y, MO2YM 0KA3AMbCA
3aeblieHHbIMU (b0, 8 NPOMUBHOM CIYUAL, 3AHU-
HCCHHBLMIUL) NO CPABHEHUI C (PAKMUUECKUMU.

Ilo pesympraTam mporHosa, B aBrycre 2015 1. —
sauapape 2016 r. MeRIYHAPOIHBIE PE3epPBBLI OyIyT
CHIKATBCS CO cpemHeMecIdHbiM Temmom 4,6%. B
2015 r. IporHO3UpPYyeETC MMaJleHue MeKIyHAPOIHBIX
pesepBoB Ha ypoBHe 40,2%.

CrpaBouHo: hakTUUECKTE 3HAYEHUS 32 AHAJIOTHY-
"I tepuox 2014—2015 rr.

Cents16ps 2014 465,2

. 4542 23
Hos6ps 2014 428,6 -5,6

- 4189 23
fAuBaps 2015 385,5 -8,0

IIpumeuanue. Ha uarepsasie ¢ okrsa6ps 1998 r. mo
uioHb 2015 1. psag MesKIyHAPOAHbBIX pe3epBoB PO ObLT
HAeHTU(UITUPOBAH KAK CTAIMOHAPHBIA B Pa3HOCTSX
psz.

1 ,Z[aHHBIe 110 O6’beMy MEXIYHAPOIHBIX Pe3ePBOB IIpeACTaBJICHEI II0 COCTOAHUIO HA IIepBOe YMCJIO CJIeAYIoIIero Mmecdiia.
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BAAIOTHbBIE KYPCbI

Mooenvnbie pacuemvst O6YOywux 3Ha4eHull
sasttomHubvlx Kypcos (pybéaeil za donnap CIIA u

Tabamua 11
odonnnapos CIIIA 3a espo) nosyuernvt ucxoos us MPOTHO3 KYPCOB USD/RUR M EUR/USD
OUeHOK Mmoldenieli epemernblx pados (ARIMA) u [IporuosHble 3Ha-  LIporHOSHEIE 3HA-
cmpykmyprbix mooeneti (SM) coomeemcmayio- uenns kypca USD/  uernsa xypca EUR/

. B PO [Tepuox RUR (py6ueii 3a USD (mommapos
wux nokazamesetl, ycmanasausaemvtx I rommap CIIIA) CIIIA 3 expo)
nO COCMOAHUI HA NOCJCOHULL OeHb Mecaua, 3a ARIMA SM ARIMA SM
nepuoo ¢ okmasabpsa 1998 2. no uronws 2015 2. u 3a  Asrycr 2015 62,23 62,50 1,11 1,10
nepuoo ¢ ausaps 1999 e. no uwawv 2015 2.1 coom- Cenrabps 2015 63,55 63,98 L1o 1,10

b D : : OwtsiGps 2015 63,68 64,34 1,11 1,10
6emcCmeeHHO. Hos6ps 2015 64,35 64,74 1,11 1,10
Jlerxabps 2015 64,65 65,15 1,11 1,10
Buauenne rypca mosapa CIIA x py6mamo Ha Ansapr 2016 65,24 65,56 111 110
CupaBouHo: (paKTUUECKHe 3HAYCHUS 32 AHAJIOIMYHBIA
paccMaTpUBAEMOM MHTEpPBAJIe BpeMEHH IIPOrHO- nepuox 20142015 1.
3UpyeTcsl B CpeIHeM II0 JBYM MOJIeJIIM paBHBIM | ABLycr 2014 36,93 1,32
CenTs6ps 2014 39,39 1,25
64 py6. 16 xor. 3a motap CIHIA. IIporaosupye Oxersibpn 2014 43.39 125
Moe Ha koHer| 2015 r. 3HaYeHUe IIOKA3ATeJIsI CO-  HouGps 2014 49,32 1,25
craBut 64 py6. 90 rom. 3a mosmap CIHA B cpen- Jlexabpe 2014 56,26 1,22
HEM 110 IBYM MOJIEJISIM. AuBaps 2015 68,93 1,12
IIpumeuanue. PaccmarpuBaemsbre PAIBI Ha

HpOPHOSpreMoe SHaIEHNE Rypca eBpO K moJ- COOTBETCTBYIOIIIUX MHTEepBaJJiax OBLINA I/I,Z[eHTI/Id)I/II_H/IpOBaHLI
Japy CHIA B cpeqaeM coctaBut 1,10 most. CIIA xax MHTETrPUPOBAHHBIE ITIEPBOT0 IIOPSAJKA C CE30HHOH
3a 1 eBpo. 3HaueHNe TIOKa3aTe I Ha KoHelr 2015 . COCTABIAMIEH.

IIPOTHO3UPYyeTCS TakK:ke Ha ypoBHe 1,11 mosui.

CIIIA 3a 1 eBpo B cpeaHEM II0 IBYM MOIEJISIM.

MOKA3ATEAU YPOBHA XN3HU HACEAEHUA

B oarnnom pasoene (cm. mabn. 12) npedcmassiervl pe3yibmamot PAciema nPo2HO3HbLX 3HAUeHUT
nokasameJieil peasibHol 3apabommol NAamot, PEAIbHbLX PACNOSIALACMBLY 0HENCHBLX 00X0008 U pe-
QIILHBLX OCHeHCHBLX 00X0008%, noJiyueHHble Ha 0CHO8e Mmooesiell 8PeMeHHbLX PA008 CO0MEemcmayn-
wux nokasameneti, paccuumoieaemovix Poccmamom u 83ambuix Ha urnmepsane ¢ ansaps 1999 e. no
uons 2015 e. Jlannbie nokazamenu 8 HeKOMopPol cmeneru 3a8UCam om UeHmPaiu308aHHbLY pelle-
HUL 0 NoBbleHUU 3apabomHOl naamst pabomHuuram 6100x3cemHol cghepsl, a makKdice 0m peuteHutl
0 NOBbIUEHUU NeHCUTl, CMUNeHOull U NOCOOULl, UWMO 8HOCUM HEKOMOpble USMEHEHUS 8 OUHAMUKY
paccmampusaemvlx nokazameneti. Kax cnedcmaue, 6yoyujue snauenus nokaszameiell peasibHOLl
3apabomHOL naambvl U PEAIbHbLY PACNOSIALACMBLX OCHEHCHBLX 00X0008 HACeSIeHUSL, PACCUUIMAHHbLE
HQ 0CHO8e Ps008, nocsiedHue HABJII00eHUsL KOMOPLLX CYULLCMBEHHO 8bllle UJIL HUNCe NPedblOyULUX
U3-3a MAK020 NOBbLULEHUS, MO2YM CUJIbHO OMJIUUAMBCS OM PeAIU3YIOULUXCA HA NPAKMUKe.

Corsacuo pesyJibTaTaM, IIPEeACTABJICHHBIM B mabs. 12, peajbHble paciiojiaraeMble JTeHeKHbIe
JOX0TBI OyIyT B cpemueM pactu ¢ Temiiom 0,3% B Mecdrr (TT0 OTHOIIIEHHUIO K aHAJOTUYHOMY TTePUOTY
TpPeIbIIYINero rojia) Ha paccMaTpUBAeMOM MHTepBaJje BpeMeHu. PeabHble IeHEKHBIE TOXO0BI 0Y-
YT CHUKATHCS €O cpegHeMecauyHbiM TeMiom 1%. [IporHosupyemoe magenme peaabHOM 3apabOTHOM

1 B crartbe ucmonbaoans! ganasie MB® 3a mepuos ¢ aasaps 1999 r. mo mait 2015 r. Jlanusie 3a monb 1 niosb 2015 1.
B3ATHI C caliTa CTATUCTUKU OOMEHHBIX KypCcoB www.oanda.com.

2 PeasnvHble OeredicHbie 00X00bl — OTHOCUTEILHBIN II0KA3aTe b, NCUUCICHHBIN IIyTeM JIeJIeHUS WHIEKCA HOMHHAJIHLHOIO
paamepa (T.e. PaKTHIECKHU CJIOKHUBIIErOCA B OTYETHOM II€PHOJIe) JeHeKHbIX qoxonoB HaceneHus Ha WIIL. Peasvrbie
pacnosiazaemoie 0eredxcHvle 00X00bl — TEeHEsKHbIe JOXOIbI 34 BBIUETOM 00s13aTeIbHbIX IiaTeskeil u B3HocoB. (Cm.: «Poc-
cutickuti cmamucmuyeckuil esxce2o0rnux», Mockea, Poccmam, 2004, cmp. 212).
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IJIATHI 00JIee 3HAYUTEIBHO U COCTABUT B CPEIHEMECIIHOM BhIpaskeHUn 5% I10 CpaBHEHUIO ¢ aHAJIO-
TUYHBIM II€PHOIOM IperdirecTByomiero roga. Ilo uroram 2015 r. mporaosupyemoe IamgeHne peaib-
HBIX pacmojiaraeMbIX JeHEeKHBIX JOXOO0B COoCTaBUT 1,6%, peasbHBIX JEHEKHBIX H0X0m0B — 2,8%,
peasibHAg HAUYKCJIeHHAas 3apaborHas mwiara — 7,3%

Tabamua 12
MPOTHO3 MOKA3ATEAEM YPOBHY XM3HM HACEAEHMS

ITporuosusie sHauerus mo ARIMA-monensam (B % K coorBercTByIOmeMy Mecsiry 2014—2015 rr.)

Cents16ps 2015

Hos6ps 2015 100,1

Ausaps 2016 9,0
Asrycr 2014 104,0 104,7

Oxrabps 2014 102,1 101,8 100,6

Jlexabps 2014

IIpumeuanue. /1 pacuyeToB HCIOIB30BAIUCH PAOLI PACIOIATAEMBIX TEHEKHBIX [I0XO/I0B, PEAJIbHBIX JIeHEIKHBIX
JIOXOJIOB U PeaIbHON 3apaboTHOM IIaThl B 0asucHO (opme (3a 6as3wcHBIN Mepuoy ObLT TpuHAT SHBapb 1999 r.). Ha
paccMaTpuBaeMoM HHTepBasie ¢ auBapd 1999 r. mo mionb 2015 r. oTH psaabl OBLIM OTHECEHBI K KJIACCY IIPOIIECCOB,
SABJIAIONINXCSA CTAIITMOHAPHBIMU B PA3HOCTAX, C BEIPAKEHHON CE30HHON COCTABJIAIONIEH.

NOKA3ATEAU HUCAEHHOCTU 3AHATOIO B 9KOHOMMUKE HACEAEHUA
N OBLLLEA YACAEHHOCTU BE3PABOTHbIX

Jlnsa pacuema 6yoyuw,ux 3nHauerull nokazamesieli YUCJaeHHOCMU 3AHAM020 8 IKOHOMUKE Hace ie-
Hus u obwell wucnennocmu 6e3pabommublx ObLIU UCNOJIB308AHbL MOOCTU 8PEeMEHHbIX PA008, ole-
HeHHble Ha uHmepsasie ¢ okmabps 1998 2. no maii 2015 2. no mecaunvim oannvim Pocemamal.
Ilorxazamens obueli uucaeHHocmu 6e3paboOMHbIX PACCUUMDBIBACTNCA MAKMCe HA 0CHO8e Mooeiell C
UCNOJIL30BAHUCM PE3YIbMAIN08 KOHBIOHKMYPHBIX 0NPOCOs6.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONHCOCHUA® 8 NPO2HO3aX 00ULell YUCIeHHOCU 3Q-
HAMbBLX U 06wl uucienrocmu 6e3pabommuvix, KOmMopbie 8 cymme 00IHcHbL Obimb PABHLL NOKA3AMe-
JUI0 AKOHOMUUECKU QKMUBHO20 HACEJICHUS, MO2YM 803HUKAMb 8CJ1e0CEUE MO20, UWIMO0 KAXCObLL PO
NPOSHO3UPYEMCS 0MOeJIbHO, A He KAK PA3HOCMb MexC0y NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKU
AKMUBHO20 HACESICHUS U OPYeUM NOKA3AMETIeM.

Cormnacuo nporuo3am mo ARIMA monesnsim (em. ma6bai. 13), B aBrycre 2015 r. — ssuBape 2016 1.
POCT YUCJIEHHOCTY 3aHATHIX B 9KOHOMUEKE B cpestHeM cocTaBUT 0,3% B MecsI] II0 OTHOIIIEHUIO K COOT-
BETCTBYIOIIEMY TIepHUOAY HpeasiayIiero roga. [Iporaosupyemoe Ha komerr, 2015 r. 3HaYeHMe TTOKA3a-
TeJIsI YUCJIEHHOCTY 3aHSATOTO B 9KOHOMHKE HACEJIEHUS COCTaBJIAeT 71 MJIH Yell.

1 Ilorasarenb paccuuTaH B COOTBETCTBUH ¢ Meromosorueit Meskayrapoauoit opranudarmu tpyaa (MOT) u npuBomurest
110 COCTOSTHUIO Ha KOHEI[ MeCsIa.

Mogesb orieHeHa Ha uHTepBaie ¢ saBaps 1999 r. mo mai 2015 r.

Hanpumep, Takum pacxoskIeHHEeM MOKHO CUUTATH OJTHOBPEMEHHOEe YMEHBIITeHNEe U YUCJTeHHOCTH 3aHSITOT0 B 9KOHOMHU-
Ke HaceJeHUsI U o0Iell yrcaeHHocTr 6e3paboTHRIX. XOTS OTMETHM, YTO B IIPUHITUIIE TAKAsl CUTYAIHsI BO3MOKHA IIPU

yCJI0BHUH OJHOBPEMEHHOI'0 YMEHBIIeHUd YNCIIEHHOCTY SKOHOMUWYECKU aKTHUBHOI'O HAaCeJICHUI.

w N
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CpenHuil IpHUpoCT IOKA3aTe A OOIIei YMCIeHHOCTH 0e3pab0THBIX HPOTHO3UPYETCA Ha YPOBHE
12,3% B MecsII 10 CPABHEHUIO ¢ AHAJIOTUYHBIM IIEPHUOJIOM IIPOILIOro roga. OTMeTrM, YTo IPOTHO3bI
110 JBYM MOJIJISIM JOBOJIBHO CHJIBHO pasdyiudaircs. CpeaHsas YUCIeHHOCTh 0e3pabOTHBIX B KOHILE
2015 r. mporHO3UpyeTcs Ha YpoBHE 4,5 MJIH YeJl.

Tabamua 13
PE3YABTATbHI PACHETOB NMPOTHO3HbIX 3HA‘1EHI/IIP1 MOKA3ATEAEM YACAEHHOCTU 3AHATOrO
B SKOHOMWKE HACEAEHM4 A OBLLLEM L1I/IC/\EHHOCTI/I BE3PABOTHbIX

ABI‘yCT 2015
________

Oxrabps 2015 71,
________

Jexadps 2015 71,0

0,6 4,7 16,5 6,6 4,3 6,6 6,1
o3 07 49 164 69 43 24 60

CropaBodHoO: (hbaKTUUECKHe 3HAYEHUS 3a AaHAJIOTUYHEIH mepuoy 2014 r., MJIH YeJt.

Asryer 2014

Cents6pn 2014 71,9 3,7
72039

Hos6ps 2014 71,6 3,9

AnBaps 2015 71,8 4,2

IIpumeuanune. Ha uarepsasie ¢ oxrssopsa 1998 r. mo mait 2015 1. psijr moxkasaTesist YUNCJIEHHOCTH 3aHATOIO B 9KOHOMHUKE
HACEJIEHUST SBJISIETCS CJIYIAMHBIM IIPOIIECCOM, CTAIIMOHAPHBIM OKOJIO TpeHna. Psi morasaresiss o0LIed YMCIEHHOCTH
0e3pabOTHBIX SIBJISIETCS CIYyYaWHBIM IIPOIIECCOM, HWHTETPUPOBAHHBIM IiepBoro mopsimxa. Oba mokasarTesiss coaepskar
CE30HHYI0 KOMITOHEHTY.
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