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B craTtbe mpescTaBiieHBI pacyeThl 3HAUEHUH PAa3ITUUYHBIX dKOHOMHYECKUX IToKa3aTesieii Poccuii-
croit Qemeparmu B ceurTssope 2014 r. — despasze 2015 r., moCTPOEHHEIE Ha OCHOBE MOJEJIe BPpeMeH-
HBIX PAI0B, pa3paboTaHHBIX B Pe3yJIbTaTe MCCJIEIOBAHUH, IIPOBOAUMBIX B T€UEHHE IIOCJIeTHUX He-
crostbkux jeT B UOII umenn E.T. Natinapa'. Mcronb3oBaHHBIA METO HPOTrHO3UPOBAHMS OTHOCHUTCS
K TPYIIIe (hopMAIbHbIX WIIA CMAMUCIMUYeCKUX MeToa0B. VHBIMU cI0BAMH, IIOJIyUeHHBIE 3HaUe-
HUS He SBJISIOTCS BBIPAKEHUEM MHEHUS WA dKCNePMHOL OleHKU UCCIeI0BATEI, a IIPEeICTaBIIA-
0T co00# pacyeTsl OYAYIINX 3HAYEHUH KOHKPETHOTO0 9KOHOMHYECKOT0 OKA3aTe s, BhIITOJTHEHHbIE
Ha ocHOBe (opMasIbHBIX Momesed BpeMeHHBIX psmoB ARIMA (p, d, @) ¢ yueToM CyIIeCTBYIOIIIETr0
TpeHJa 1, B HEKOTOPBIX CJIydadx, ero 3HaUYMMBIX maMeHeHuil. [IpefacraBisseMbie ITPOrHO3BI UMEIOT
HHEPITUOHHBIN XapaKTep, ITOCKOJIBKY COOTBETCTBYIOIIME MOIEIH YUNTHIBAIOT TUHAMHUKY JAaHHBIX 0
MOMEHTA MOCTPOEHUS IIPOTHO3a ¥ 0COOEHHO CUJIBHO 3aBUCAT OT TEHIEHITNHN, XapaKTepHbIX IJII Bpe-
MEHHOTO0 psAfa B MEePHOJ HEIIOCPEICTBEHHO MPEeIIecTBYIONINI NHTEPBAJIY BPEMEHH, IJII KOTOPOTO
CTpOUTCS IIPOrHO3. JlaHHbIe OIeHKN OyAyIINX 3HAYEHUI dKOHOMUYECKUX MoKasaTesei Poccutickoil
®enepaliit MOT'YT OBITH HCIIOJIB30BAHBI AJIS IMIOAIEPIKKN IPUHATHS PEIeHn, KacalIluXCs oKOHO-
MUYECKOH IOJINTUKH, ITPU YCJIOBUH, YTO OOIIHE TeHIeHIIUN, HAO 0 aeMble 10 MOMEHTAa, B KOTOPBIA
CTPOUTCS TPOTHO3 JIJIS KAaK0T0 KOHKPETHOIO IT0OKA3aTeNId, He U3MEHATCA, T.e. B OyayIlneM He IIpo-
M30MJIET CePhbEe3HBIX IITOKOB HJIM M3MEHEHUS CJIOMKUBIIUXCS JOJITOCPOYHBIX TEHISHITHH.

Hecmorpsa Ha Hanuume 3HAYUTEIHLHONO 00beMa JAHHBIX, OTHOCSIIUXCS K IEPHUOAY J0 KPU3Hca
1998 r., aHanm3 u MOoCTPOeHNe MoIeJIeHd NJIsI TPOTHO3UPOBAHUS ITPOU3BOIUIIOCEH JIUIITL HAa BpEMEeH-
HOM HHTepBaJie mocje aBrycra 1998 r. OTo 00yc/oBiIeHO pe3yIbTaTaMu IMPEeIbIIYIINX UCCIIeq0Ba-
HU?, OJHUM M3 OCHOBHBIX BBIBOJIOB KOTOPBIX SABJISIETCS TO, YTO YUET JaHHBIX JOKPU3UCHOIO IePHoIa
B OOJIBIIIMHCTBE CJIyYaeB yXy/IIIaeT KavuecTBO IIPOrHo30B. K ToMy ke, B JaHHBIA MOMEHT IIPEJICTAB-
JIsIeTcs He KOPPEKTHBIM HCIOJIb30BaHMeE elle 0ojIee KOPOTKUX PAaoB (mmocse kpuaumca 2008 r.), 10-
CKOJIbKY CTATUCTUYECKHE XapPaKTEePUCTUKHU II0JIyYaeMbIX Ha TAKOM He0OJIBIIIOM HHTEPBAJIe BpeMeHH!
MOeJIeH OKA3BIBAIOTCS OUeHb HU3KUMH.

Orenka Mojesel paccMaTPpUBAEMbIX d9KOHOMHYECKUX MTOKa3aTesel IIPOBOAUIACEH 10 CTAHIAPT-
HBIM METOIMKAM aHaJIN3a BPeMEeHHBIX PAA0B. Ha mepBoM Irare aHaIM3UpOBAJIMCH KOPPEIOrpaMMBbl
HCCJIEAYEMBIX PSI0B U MX IEPBBIX PA3HOCTEH C IIeJIBI0 OIIpeeSIeHUsT MaKCUMAaJIbHOI0 KOJIUYeCcTBa
3aI1a3abpIBAINNX 3HAYEHHN, KOTOPhle HeOOXOJMMO BKJIIOUATH B CITEIIM(PUKAIIAI0 MOJEJIH. 3aTeM,
HMCXOs M3 Pe3yJIbTAaTOB aHAaJIN3a KOPPEeJIorpaMM, Bce PSAIbI TECTUPOBAJIMCH HA €JIa0yIo cTaITMoHap-

1 Cwm., mampumep, IuroB P.M., IIpoosimresckuit C.M., Hocko B.I1., IOguu A.Jl. 9xoromempuueckuli ananus ouHamuye-
CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUeckux nokazameneti. M., UOIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOaumH,
IT.A. Kagounuror, C.C. I[Toromapernro. IIpobnembt npoeHO3UpO8AHUSL HEKOMOPHIX MAKPOIKOHOMULECKUX NOKA3AmMe-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, I1. Kagounukos, C. [loHomapeHko. AHa/iu3 npo2Ho3HbLX C80LCME CIMPYK-
MypHbLX Mooesietl U mooesieti ¢ 8KJLIOUeHUeM Pe3yibmamos onpocos npeonpusmuti. M., IUOIIII, 2003; Typyumesa M.IO.,
Kubnunkasa T.P. Kauecmeernmbie ceolicmea pasiuumbix no0xo008 K hPo2HO3UPOEAHUIO COUUAIDHO-IKOHOMUUCCKUX NO-

rkazameeii P@. M.: UDIIII, 2010, Hayuusie Tpyasr Ne 135P.

2 Tawm xe.



HAYYHbIM BECTHUK UMM um. Taraapa.py Ne8, 2014

HOCTH (HMJIM CTAITMOHAPHOCTE OKOJIO TpeHaa) mpu momorru tecta Jukn—Dyiepa. B HexkoTophix ciy-
Yasgx IMPOBOAMJIOCH TECTUPOBAHIE PSI0B HA CTAIIMOHAPHOCTH OKOJIO CErMEHTHPOBAHHOIO TPEHIA
IIPH IIOMOIIIHM T€CTOB Ha 9HIOTeHHBIE CTPYKTYpHbIe casurd [leppona nian 3uBoTa—dumapiocal.

Ilocse pasmesienusa pamoB Ha cj1abo cTallMOHAPHEIE, CTAIIMOHAPHEBIE OKOJIO TPEHIA, CTAIlMOHAp-
HBIE OKOJIO TPEHIA CO CTPYKTYPHBIM COBHIOM JIMOO CTAIIMOHAPHBIE B PA3HOCTIX IJIS KAMKIOTO M3
HUX OBLIM OITEHEHBI COOTBETCTBYIOIIIME €r0 TUITY MOJeJIH (B YPOBHSX, a €CJIM HeoOXOIUMO, TO U C
BEKJIIOUEHHEM TPeHIa JIr00 CerMeHTHPOBAHHOI0 TpeHaa, Jiubo B pasHoctsax). Ha ocmose mudopma-
MUoHHBIX KpuTepueB Arkanke u IlIBapiia, a Taxkske cBOMCTB 0CTATKOB Mojeseit (0OTCyTCTBHE aBTOKOP-
PeJIMPOBAHHOCTH, TOMOCKEIACTHYHOCTh, HOPMAaJIBHOCTD) M KaUeCcTBA PEeTPOIPOTHO30B, ITOJIYUeHHBIX
10 9TUM MOJEJISIM, BRIOMpaJsiach Jydiiasa. PacueTsl IpOrHO3HbIX 3HAYEHUH TPOBOJUIINCE I10 JIyUIITet
MOJIeJIH, TIOCTPOEHHOM IJI KAMKI0T0 9KOHOMUYECKOTO ITOKA3aTeJId.

Kpome Toro, B cratbe Ha ocHOBe paspaboranubix B MOII umenu E.T. Iaiimapa momesneit mpe-
CTaBJIEHBI pacyeTsl OyayIux sHadeHui MecauHbIx mokasareseit UL, ooremoB mmmopra u3 BCex
CTpaH M 9KCIIOPTa BO BCE CTPAHBI HA OCHOBE CTPYKTYPHBIX Mojesie (SM). [Iporuaosusie sumavueHnus,
OJIydeHHBIE HAa OCHOBE CTPYKTYPHBIX MOe/Iei, B ps/ie cJydaeB, MOTYT JaBaTh JYUIIINe Pe3yIbTaTh
o cpaBHeHnio ¢ ARIMA-MomesrsaMu, MOCKOIBKY IIPU UX MOCTPOCHUH HCIIOIB3yeTCSA TOIIOJTHUTEIh-
Hasg nHQOPMAIINI 0 AUHAMUKE 0K30Te€HHBIX ITepeMeHHbIX. [[oMIrMo aT0T0, BKIIOUEHHE CTPYKTYPHBIX
TIPOTHO30B B MOCTPOEHUE YCPETHEHHBIX IIPOTHO30B (T.e. IPOTHO30B, MOJYYeHHBIX KaK cpeaHee 3HA-
YyeHHe 110 HeCKOJIbKUM MOJIeJISIM) MOKET CIIOCOOCTBOBATH YTOUYHEHHIO ITPOTHO3HBIX 3HAUCHUH.

IIpu MmomemmpoBaHUY TUHAMUKH WHIEKCA MOTPEOUTEIHCKUX II€H MCII0JIb30BAJINCH TEOpeTHuYe-
CKHe THUIIOTEe3bI, BEITEKAIOIINE U3 JeHeKHOM Teopun. B KauecTBe 00bICHIIOININX TePEMEeHHBIX IPH-
MEHAJINCH: IIPEeIJIOKeHNe JeHer, 00beM BBINIYCKA, JUHAMHUKA HOMUHAJHHOTO 0OMEHHOTO Kypca
pyO0sia K mosiapy, XxapakTepuaywolnas THHAMUKY aJIbTePHATUBHOM CTOMMOCTU XPAHEHUS JIeHer.
Taxxe B Moges b qJId MHOIEKCA TOTPEOUTEIBCKUX IeH BKJIOYAJICI UHIECKC IIeH B 2JIEKTPOIHEpTe-
THKEe, T.K. 9TOT II0KAa3aTe/JIb B 3HAUNTEJIHLHOIN CTEeIIeH! OIpeaesaeT JTUHAMUKY 3aTpaT IIPOU3BOIH-
TeJIe!.

B rauecTBe 0CHOBHOTO ITOKA3aTE I, KOTOPBIM MOKET OKa3bIBATh BJANSIHNE HA BEJIHUNHY 9KCIIOPTAa
¥ UMIIOPTA, CJIeIyeT OTMETUTh PeasIbHbBIA 00OMEHHBIM KypC, H3MEeHeHe KOTOPOro IPUBOIUT K H3Me-
HEHU OTHOCUTEJILHON CTOMMOCTH OTE€YECTBEHHBIX U MMIIOPTHBIX TOBApoB. OIHAKO B 9KOHOMETPH-
YEeCKHUX MOJIEJISIX ero BJIIMSHUE OKa3bIBaeTcss HeaHaunuMbIM. Hanbostee cyIecTBeHHBIMU (PaKTOpaMHU,
OIPEIeNIAIINMHA TUHAMUKY 9KCIIOPTA, SBJIAIOTCS MHUPOBBIE IIEHBI HA OKCIIOPTHPYEMBIE PECypCHI,
B 0COOEHHOCTH IIeHBI HA He(Th: MOBBIIIIEHNE I[eHbI IPUBOIUT K YBEJIUMYEHUI0 dKCIIOpTa ToBapa. B
KavyecTBe XapaKTEePHUCTUKHN OTHOCHUTEJIbHOM KOHKYPEHTOCIIOCOOHOCTH POCCHMCKHX TOBAPOB HCITOJIb-
3yeTcs YpOBEHb JIOX0/0B HACEJIEHUs B 9KOHOMHUKE (CTOMMOCTE paboueir cuiibl). J[j1s yueTa ce30HHBIX
KOJIe0aHUI oKCIIOpTa BBeJeHbl PUKTUBHEIE ITepeMenHble D12 u D01, paBHble enuHuile B gexadpe
¥ STHBApe COOTBETCTBEHHO U HYJIIO B OCTaJIbHbIe meproabl. Ha MTuHAMUKY MMIIOpTa OKAa3bIBAIOT BJIM-
sTHUe JOXOJIbl HACEeJIeHUS U IPeIIPUATHHN, yBeJInUeHne KOTOPBIX BHI3bIBAET YBeJIUUeHHe CIIpoca Ha
BCe TOBAPBI, BKJIOYAS WMIIOPTHBIE. XaPAKTEPUCTUKON J0XO0I0B HACEJCHUS SIBJISAIOTCA PeaIbHBIE
pacriosiaraeMsle JeHeKHbIe JIOXOJIBI; a IIOKA3aTeJIeM JI0XO0/I0B IPeIIPUATHN — HHIEKC IIPOMBIIILIEH-
HOT'0 ITPOM3BOJICTBA.

[IporHosuble 3HaUeHUs ITOKA3aTesedl KypcoB BAJIIOT TAKyKe CTPOWJIMCH HA OCHOBE CTPYKTYPHBIX
MoJieJIel UX 3aBUCHUMOCTH OT MUPOBEIX IIeH Ha HeTh.

Heobxomumbie 1151 OCTPOEHMS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOJIeJIeH IIPOTHO3HbIE 3HAYEe-
HUSA 00BACHAIOIINX IepeMeHHBIX PACCUNTRIBAINCEH Ha ocHoBe Monesieii ARIMA (p, d, g).

B crarbe Takike mpencraBiieHBI pacueThl 3HAUEHUHM WHIEKCOB IIPOMBIIIIJIEHHOTO IPOU3BOICTBA,
WHJIeKCa IIeH ITPOM3BOJUTEeH M IT0OKa3aTessi O0INel YHCIeHHOCTH 0e3pabOTHBIX, pacCUYUTAHHBIE
C MCIOJIb30BAHUEM pPe3yJIbTaToB KOHBIOHKTYPHBIX orrpocoB UOII umenn E.T. aiimapa. Ommupu-

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.
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YeCKMe MCCJIeIOBAHUS ITOKA3BIBAIOT!, YTO HCIIOJIb30BAHNE PAI0B KOHBIOHKTYPHBIX OIIPOCOB B IIPO-
THOCTHUYECKHX MOJEJIAX B KAUeCTBe OOBICHAIIINX IIePeMeHHBIX? B CPeIHeM YJIYUIIAeT TOYHOCTD
nporuosa. Pacuersr Oyaymux sHavyeHH oTHX IIOKa3aTeJeH IIpoBoauInchk Ha ocHoBe ADL-Mmomeseit
(c mobaBJiieHMEM Ce30HHBIX aBTOPErPEeCCUOHHBIX 3ala3IbIBAHMI).

NHgexc moTpeOUTeIbCKUX IIeH U HHIEKC IleH IIPOM3BOMUTEel TaKKe IIPOTHO3UPYIOTCS IIPHU
IOMOIIY OOJIBIITKUX MAaCCUBOB NaHHEBIX (paxTopHbIX Moneseil — FM). B ocHoBe mocTpoenus dpaxrop-
HBIX MOJEJIEH JICKHUT OI[eHKA INIABHBIX KOMIIOHEHT 0OJIBIIOT0 MACCHBA COLIMAIBLHO-9KOHOMUYECKIX
mokaaaresieit (B HameM cayvae 112 moxasaresieir). Jlaru aTux riiaBHBIX KOMIIOHEHT U JIard 00b-
SICHSIEMOU MepPeMeHHOMN UCIOJIb3YIOTCS B KauecTBe 00bACHSIOIINX ITIePEeMEeHHBIX B TAKUX MOJEJIIX.
Ha ocHoBe anaimsa kadecTBa IIPOTHO30B, IIOJIYIEHHBIX IJIS PA3JIMUHBIX KOHMUTYpaIuil (pakTop-
HeIX Momesein, gy WIII Obina BeiOpaHa momess, Braouaomasa 9-i, 12-i1 u 13- jgaru yeToipex
IVIaBHBIX KOMIIOHEHT, a Tak:xke 1-ii m 12-# jraru camoit mepemennoi, mysg UIIII — momens, BkIO-
garomas 8-i, 9-i1 u 12-i 1aru yeThIpeX IIaBHBIX KOMIIOHEHT, a Takske 1-i, 3-#1 u 12-# jarm camoit
mepeMeHHOM.

Bce pacuers! mpoBoguIInCh ¢ MCIIOIL30BAHUEM dKOHOMeTpuUecKkoro maxera Eviews. B mpuiosxe-
HuY 1 IIpeacTaBiieHa CBOIHAA TaOJIMIIA IIPOrHO30B, B IPHUJIOMKEHNH 2 — rparKn BpeMeHHEIX PAIoB
BCeX IIPOTrHO3UPYEMBIX IOKAa3aTesell U UX IIPOrHO30B Ha paccMaTPHUBAEMOM MHTEePBAJIe BPEeMeHH.

NMPOMBILLAEHHOE NPOU3BOACTBO U PO3HWUYHbIA TOBAPOOBOPOT

IIpombInyieHHOE MPOU3BOICTBO

Jlna nocmpoernus npo2ro3a Ha ocenb-aumy 2014-2015 22. 6btau UCNOIL30BAHDL PAObL MECAUHBLY
UHOCKCO8 NPOMbLULIIeHH020 npou3sodcmea DedepasibHoll cyxHcObL 20Cy0aAPCMEEHHOU CMAMUCMU-
ku (Pocemama) ¢ ansapsa 2002 2. no uons 2014 2. u paovt 6A3UCHbIX UHOCKCO8 NPOMbBLUUIICHHO-
20 npoussoocmea Hayurno-uccnedosamenvckozo ynusepcumema «Bovicuas wKonia 3KOHOMUKUN
(HUY BIII3)? 3a nepuoo ¢ ansapsa 1999 2. no uone 2014 2. (3nauenue ansaps 1995 o. npuramo
3a 100%). IIpoeroaHble 3HAUeHUS PACCMAMPUBACMBLY PAO0S PACCHUMbLEAILUCL HA 0CHO8E Mo0esiell
rknacca ARIMA. IIpoerosrnbie 3HaQueHUs UHOCKCO8 NPOMbIULIeHH020 npoussoocmea Poccmama u
HHUY BIII3 paccuumbiearomcs, Kpome moao, ¢ UCNOJb308AHUEM Pe3YJIbMAM0o8 KOHBIOHKMYPHbLX
onpocos (KO). Ionyuennvie pesynomamot npeocmas.iervs 6 mabds. 1.

Kax Bugao us mabsn. 1, cpemuuii mpupocT MHAEKCA IPOMBIILIeHHoro poussogcrsa HNY BIIIO
B ceuTssope 2014 r. — pespasie 2015 r. mo cpaBHEHHIO ¢ aHAJIOruIHEIM mepuogom 2013—2014 rr. mo
TPOMBINILIIEHHOCTH B 1eoM coctaBiisgeT 0,2%. g mHIeKca MpOMBIIIJIEHHOT0 TPou3BoacTBa Poc-
craTa JaHHBIN TTokasaTes b Takke cocraBiaseT 0,2%. Ilo mroram 2014 r. mpOTHO3UPYEMBIH TOI0BOI
IPUPOCT WHEKCA ITPOMBITIIIIEHHOTO TTpou3BoacTBa PoceraTta cocraBut 0,4%, MHIEKCA ITPOMBIIIIEH-
soro npoussoxcresa HIY BIIO — 1,4%.

CpenHemecsuHble 3HAUEHUSA WHAEKCA TPOMBITIIJIEHHOTO ITPOU3BOACTRBA B I0OBIUE TIOJIE3HBIX UCKO-
naemeix Poccrara mw HUY BIIO B centsiope 2014 1. — pespasie 2015 r. cocTaBISIOT COOTBETCTBEHHO
0,7% u (—0,5%). B mpomaBoacTBe KoKca M HE(PTEIIPOAYKTOB CPEIHII POCT MPOrHO3UPYETCS Ha YPOB-
He 6,9% u 5,4% niia nagexcoB Poccrara m HUY BIIIO coorBeTcTBEHHO.

1 Cwm., manpumep: B. Hocko, A. Byaaes, I1. Kagounurog, C. [lomoMmapeHko. AHQIU3 NPOSHO3HbLX C80LLCME CIMPYKMYDHbLX
mooegietl u modeJiell ¢ 8KJIIOYUeHUeM Pe3yJibmamos onpocosd npeonpusmuii. M., TOIIII, 2003.

2 B rauecTBe 00BSCHSIONINX IePEeMEHHBIX UCII0JIB30BAHBI CJIEIYIONINE PSIbl KOHBIOHKTYPHBIX OIIPOCOB: TEKYIIHe/0KuIa-
eMble U3MEHeHNe ITPOU3BOJCTRA, OKUTaeMble M3MEeHEeHHUsI IaTesKeCIIOCOOHOT0 CIIpoca, TeKyIre/0KuaaeMble N3MeHe-
HUS 1[eH U 0KUIaeMOoe U3MeHeHHe 3aHATOCTH.

3 Jlamnsie namexce paccunthiBaioTes bapanoseim O.A. u Beccornoseim B.A.

4 Tlox cpemHUM IPUPOCTOM HMHJIEKCOB IIPOMBIIIJIEHHOTO ITIPOU3BOACTBA MBI IIOHMMAEM CpeiHee 3HaYeHWe JaHHbBIX [TOKa-

3aTesieli 3a 6 IPOTHO3UPYEMBIX MECSIIEB.
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CpenHuil IIpUpoCT WHIEKCA IIPOMBIIIJIEHHOIO IIPOM3BOACTBA B 00padaThIBAOIIEH IIPOMBIIIIJICH-
moctr HUY BIIIO B cenrsbpe 2014 r. — despasie 2015 r. mo cpaBHEHHIO ¢ AHAJIOIMYHEIM II€PHOI0M
2013-2014 rr. cocrasiser 0,5%, uanexca Poccrara — (—1,0%). CpegHeMecaynble 3HAUCHUS HHIEKCA
IPOMBINLJIEHHOTO IIPOM3BOACTBA B IIPOM3BOACTBE ITHINEBHIX IIpoaykToB Poccrara m HUY BIIIO co-
CTaBJISIIOT cooTBeTcTBeHHO 4,0% u 2,8%. CpenHeMmecsayHble 3HAYEHNUS HWHIEKCOB IIPOMBIILICHHOI0
mpouaBogcrBa Poccrara 1 HUY BIIO misa meraiypruadeckoro mpou3BOACTBA U IIPOU3BOJICTBA TO-
TOBBIX METAJLIMYECKHUX U3eIuil B ceHTss0pe 2014 r. — pespasie 2015 r. coCTaABJISAIOT COOTBETCTBEHHO
0,2% u 5,0%. B mpousBocTBe MalInH 1 000PYIOBAHUA CPEIHUN POCT IIPOTHO3UPYETCS Ha YPOBHE
3,56% u (—0,1%) ns uanexcos Poccrara uw HUY BIIID coorBercTBeHHO.

CpenHuil IpUPOCT WHAEKCA IIPOMBIIIIEHHOT0 IPOU3BOICTBA B HMPOM3BOJICTBE U PACIIpPeIeIeHUN
QJIEKTPOSHepruu, rasa u Boabkl Poccrara B cenrssope 2014 r. — deBpasie 2015 r. 110 CpaBHEHHUIO C

agagoruuueM mmepuogom 2013-2014 rr. cocrasiser (—0,2%), a TOT ke mokasaTes]b IJIs WHIEKCA
HNMY BIIS - 1,5%.

IIpupocT HMHOEKCOB IIPOMBIILJIEHHOIO IIPO- TabamLa 2
u3BogcTBa PoccraTta 1Mo BuUOaM oKOHOMHYECKOM PE3YAbTATbl PACYETOB MPOMHO3HbLIX 3HAYEHNM
nmeaTenbHOCTH B 2014 T. cocTaBHUT B cpeqHeM (II0 OBBbEMA PO3HNYHOTO TOBAPOOBOPOTA

Bugam nesrenasrocr) 0,7%, HUY BIID — 0,7%. N PEAABHOTO PO3HNYHOTO TOBAPOOBOPOTA

IIporuosupyemsie saavenus mo ARIMA-momenn

o PosamunEbIl TOBap006o-
Po3uuunbiii ToBapoodopoT b
port, MJIpJT PyoO.

B oarnnom pasdene (cm. mabn. 2) npedcmas- (B CKOBKAX — TTPHPOCT HBIH T0BapoodopoT

6 K COOTBOTCTBYIONe (B % K COOTBETCTBYIO-
JIEHblL NPOSHO3blL MEeCAUYHbLX 00beM08 DO3SHUUHO2O YIOIemy IIeMy IIEPHO/LY IIPES-

PeanpHbIil posHny-

mosapoobopoma, noCmpoerHvle HA OCHO8e Me- Mecmyrgﬁ):ﬂ;;fymem IIECTBYIOIIETO TO/A)
caunvlx oanHnbix Poccemama 3a nepuood ¢ ansapsa (e 14 2206,4, (9,2) 100,8
1999 e. no uwnwv 2014 e. Oxr 14 2281,6 (9,5) 101,2
Hos 14 2289,5 (9,0) 101,0
Kax cremyer m3 pesysbTaToB, IIpelCTaBIeH- | ek 14 21791,3 (10,9) 100,9
HBIX B mab. 2, CpeHuUii IPOrHO3UpyeMbIid mpu- _1He 15 2017,1 8,9) 101,0
®eB 15 2009,7 (8,4) 100,6
pocT 00BbEMOB MECSUHOI'0 TOBAPO0OOPOTA B CEH-
CHpaBO‘IHOZ d)aKTI/I‘IeCKI/Ie 3HAYEHUA 3a aHAJIOTUYHBIE
Ts0pe 2014 1. — peBpasie 2015 T. IO OTHOIIIEHUIO Mecsp 2013-2014 rr.
K cooTBeTcTBywWIIeMy Itepuoay 2013—2014 rr. co- Cen 13 2019,7 103,2
craBJyisgeT okoJio 9,3%. Oxr 13 2083,1 103,3
CpeHuIT IPOrHO3UPYEMbI IIPAPOCT MECSTIHO- | oA 13 2099,5 104,1
I'o peaJIbHOro ToBapoobopora B ceHTss0pe 2014 . — Lo L el 1055
despase 2015 r. 110 OTHOIIIEHHIO K aHAJIOTHTYHOM, i 14 1851,8 102,7
P : Y es14 1853,3 104,0

nepuoay 2013—2014 rr. cocrasiset 0,9%.

N I[Ipumeuanue. Psagbr posamusoro ToBapoobopora u
B I'OOJOBOM MCYHCJIEHHMHX IIPOTHO3MPYEMbIN

peaslbHOTO PO3HHYHOTO TOBapoobopoTa Ha HHTepBaje C
IPUPOCT HOMHUHAJIBHOTO IIOKa3aTeJId PO3HUYHO- guBaps 1999 r. mo uionb 2014 1. SBISOTCA PAAAMU THUIIA

ro tosapoobopora 1mo mroraMm 2014 r. cocraBUT DS.
10,9%, B peasbpuaOM — 1,9%.

WHBECTULLUM B OCHOBHOW KAMUTAA

B mabn. 3 npedcmassienvl pe3yibmamot pac4emos npocHO3UPYeMblX 3HAUeHUT UHBECMULULL 8
0CHOBHOU KanumaJs 6 cenmabpe 2014 2. — ¢gpespane 2015 2. I[Ipoerosbr cmpousiuce Ha 0CHO8e Mooe-
Jietl 8pemermblx paoos no oarmbim Pocemama sa nepuod ¢ aneapsa 1999 2. no uonw 2014 2.

Peaynbratel, mpencraBiieddsie B mabsi. 3, IMOKA3BIBAIOT, YTO CPEOHUH IIPOTHO3UPYEMBIN IIpH-
POCT HOMHUHAJILHOTO TI0KA3aTe ST MHBECTUITUHI B OCHOBHOM KamuTaJ ¢ ceHTsa0opsa 2014 1. o heBpainb
2015 r. 10 OTHOIIIEHUIO K COOTBETCTBYIoNeMy mepuoay 2013—2014 rr. cocTrasiiseT 0okoJio 3,5%.
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Tabamua 3
PE3YABTATbl PACYETOB MPOMHO3HbIX 3HAYEHUIA
OBbEMA MHBECTMLLIMIA B OCHOBHOW KATMUTAA
1 PEAABHbBIX MHBECTULIMM B OCHOBHOM
KAMUTAA

Cen 14

Hos 14

1250,6 (4,3) 99,0

99,9

99,6

CupaBouno: pakTHUEeCKre 3HAYCHNA 32 AHAJIOIUYHEIE

mecsisl 2013—2014 rr.

Okt 13

1441,5 (5,5)

Aus 15

480,7 (-2,3)

1443,8

99,9

Jex 13 2349,0 100,6

Qes 14 650,2 96,5

IIpumevanne. Psaer naBeCTUIIMIT B OCHOBHOM KATATAJT
Ha nHTepBaJse ¢ aaBapsa 1999 r. o o 2014 1. apagoTCS

CpenHee IIporHo3WpyeMoe MHageHHe peasb-
HBIX WHBeCTUINH B ceHTs0pe 2014 1. — dpeBpase
2015 1. IO OTHOIMEHUIO K aHAJIOTUYHOMY II€PHO-
ny 2013—2014 rr. cocraBasert 0,4%.

l'omoBoi#t mpHpPOCT HOMHHAJJIBHOIO IIOKa3aTe-
JIsT ”HBECTUIINY B OCHOBHOI KaIlUTAaJI II0 UTOraM
2014 1. cocraBut 8,3%. Jly1a morasartesss peasib-
HBIX THBECTUITUH B OCHOBHOI KAIIUTAJI II0 UTOraM
2014 r. iporuo3upyeTcd nageHue B pasmepe 2%.

BHELLUHETOPTOBbIE MOKA3ATEAU

Mooenvrble pacuemst NPOSHO3HBIX 3HAUEHULL
00BeM08 dKcnopma, IKCNOPMA 6 CMPaHbl 8He
CHT', umnopma u umnopma u3 cmpar éne CHI'
noJLy4eHbl Ha 0CHO8e Mmooesiell 8PeMeHHbLX PS-
008 U CMPYKMYPHBbIX MOOeJiell, OUEHEeHHbIX HA
MECAYUHBbLX OAHHbIX HQ UHmMepsasie ¢ ceHmsbps
1998 2. no uronb 2014 2. no daunsvim L[B PD!. Pe-
3YJIbMambl pac4emos npeocmassieHvt 8 mabJ. 4.

Cpenuuii MPOrHO3SUPYEMBIN IIPUPOCT IKCIIOP-
Ta, umnopra, skcrmopra BHe CHI' u mmmopra us

DS.
DA T crpan Bue CHI' 3a cenrsabps 2014 r. — deBpasipb

2015 r. 1m0 oTHOIIEHHUIO K aHasorudHoMmy mmepuoay 2013—-2014 rr. cocrasut 3,6%, (—4,0%), 3,4% u
(—2,1%) coorBercTBeHHO. CpegHUI IIPOrHO3UPYEMBIA 00BEM CAJIBI0 TOPTOBOrO OAjJIaHCA CO BCEMU
crpaHamu ¢ ceHTsa0psa 2014 r. mo gespansb 2015 r. cocraur 110,4 mutpx most. CIHIA, uro coorBer-
CTByeT yBeauwdeHuio Ha 17,1% 1o oTHomeHUO K aHajgoruuyaomy mepuoay 2013—2014 rr. B 1esom
CpeqHUH ITPOTHO3UPYEMBIN pasdMep caJIbJ0 TOProBOTO OasaHca co Bcemu cTpamamu 3a 2014 r. co-
crasur 212,2 mupx goswt. CIIA, uro coorBercTByeT yBeandenuto Ha 13,1% 110 otHOIeHno Kk 2013 r.

Tabamua 4
PE3YAbTATbI PACYETOB MNMPOMHO3HbIX 3HAYEHWUI OEBEMOB BHELLIHETOPTOBOIrO OEOPOTA CO
CTPAHAMM BHE CHI

104 23,8 26, 1

Cen 14 463 455 103 102 28,1 27,2 94 38,0 39,6 100 105

Hoa 14 47,1 46,3 100 29,7 30,2 100 102 40,2 41,7 100 104 25,6 254 100

Ams 15 39,7 38,8 101 98 20,3 19,2 34,1 33,2 101 17,56 17,8

1 Jlamusie o BHeITHETOProBoMy 060poTy paccuutaubl [IB PO B cooTBeTCTBHUY ¢ METOI0JIOTHEN COCTABIEHUS IIIIATEMKHOTO
bastanca B 1ieHax crpausl okcroprepa (POB) B mutp mosr. CIIA.



MoAEAbHbIE PACYETLI KPATKOCPOYHbIX MPOrHO30B MO TEAEUN

Tc16/\wuo 4, OKOHYOHME

CnpaBquo darTuyeckre sHaUeHUS 3a cOOTBETCTBYIOIIHE MecArbl 2013—2014 rr. (Mutp/x ,Z[OJIJI.)

Oxr 13 3,5 0,5 6,1 26,5

IIpumeuyauwne. Ha urrepsase ¢ aasaps 1999 r. mo uonsb 2014 r. psAgbl 9KCIIOPTA, UMIIOPTA, dKCIIOPTA B CTPAHBI BHE
CHT u mmmiopra u3 crpan Bae CHI unenTHdUIIMPOBAHEI KaK PSIBI CTAITHOHAPHEBIE B TIEPBBIX PA3HOCTSAX. Bo Beex ciayuasx
B cHelupUKAIINI0 MOAe el ObLIN BRJIIOYEHEI CE30HHbBIe KOMIIOHEHTEI.

AWHAMUKA LLEH

NHunexc noTpedUTEIBCKUX [I€H U UHIEKCHI I€H IIPOU3BOIUTEIEHN

B oanrnom paszoene npedcmasiervt pacuemot nPOSHO3HbLX 3HAUEHUL UHOEKCA NOMPeOUMenbCKux
UeH U uH0eKcos8 uer npouzgooumesieli (KakK 6 uesom no RPOMbLULIEHHOCMU, MAK U NO HeKOMOPbiM
ee sudam desmenvrocmu no kaaccugpurayuu OKBIJI), nonyuernnsie Ha ocrose mooeselli 8pemert-
HbLX pA008, oueHerHbix no dannbim Poccmama na unmepsane ¢ aneapa 1999 2. no uons 2014 2.1
B mabn. 5 npusedenvt pesyivmamot MOOETbHBLX PACUEMO8 NPOSHO3HLIX 3HAYUEHUL 0CeHbIO-3UMOL
2014-2015 2e. no ARIMA-modensam, cmpykmyproim mooensm (SM) u modensm, nocmpoerHbim ¢
UCNOJIL308AHUEM KOHDIOHKMYPHBbLX onpocos (KO).

[IporaosupyembIit CpeJHEeMEeCIIHBIN ITPUPOCT MHIEKCA TIOTPEOUTEThCKUX ITeH B ceHTsa0pe 2014 1. —
despase 2015 1. cocraBut 0,6%. IIpupocT 1eH mpon3BogUTE I TPOMBIIIIJIEHHBIX TOBAPOB 34 yKAa-
3aHHBIA IePUOo/] IIPOTHO3UPYyeTCs B cpeaHeM Ha ypoBHe 0,2% B Mecsrl. ['0/10Bo# mpupocT mHIEKCA
IMOTPEOUTEJILCKUX IIeH B CPEIHEM M0 TPEeM MOJIeJIsIM cocTaBUT 7,8%. AHAJIOTMYHBIN ITOKA3aTe b JIJIs
WHJEeKCcA 1IeH IPOU3BOIUTE el ITPOTHO3UPYEeTCs Ha ypoBHE 8,2%.

Jna nunercos men npoussomuresieir OKBOJI ¢ cenrsabpsa 2014 r. o despans 2015 r. mpor=Ho-
3UPYIOTCS CJEAYIONINE CpeHre TEMIIBI pocTa B Mecdall: 1,5% — B J00bIUe TT0JIE3HBIX MCKOIIAeMbIX,
0,7% — B 0OpabaTHIBAOIINX IPOM3BOACTBAX, 1,1% — B IIPOM3BOACTBE M PACIIPEIEICHHU 3JIEKTPO-
9Hepruu, rasa u Bojawl, 0,7% — B IPOU3BOJICTBE ITUIIEBBIX TPOAYKTOB, 0,4% — B TEKCTHJIBHOM U IITBEIi-
HOM IIpou3BoacTBe, 0,6% — B 00paboTke ApeBecHHBI U IIPOU3BOLCTBE Hame il u3 mepesa, 0,4% — B
ITeJIJTI0JI0O3HO-0yMaskHOM ITPOM3BOICTBE, 1,7% — B IPOM3BO/ICTBE KOKCA M HePTEIIPOAYKTOB, 1,2% — B
XUMHUYECKOM ITpom3BoacTBe, 1,0% — B MeTaJIypruyecKoM HPOU3BOJICTBE U ITPOU3BOICTBE TOTOBBIX
MeTasIndeckux uagenauii, 0,5% — B mpoma3BoacTBe MalruH 1 obopymoauusa u 0,3% — B IIpOMU3BOI-
CTBE TPAHCIOPTHBIX CPECTB U 000PYI0BAHUA.

I'omoBOIT TIPUPOCT MHIAEKCOB IEH MPOM3BOJUTEJIEH 110 BHUIAM dKOHOMHYECKOM JeATEeTbHOCTUA CO-
crasut B cpegaeMm 10,1%. Ilo mroram 2014 r. MakcuMaJIbHBIN I'0OJ0BOM IIPUPOCT IIPOTHO3UPYETCS B
J100BIYe MOJIE3HBIX UCKOIaeMbIX (21,7%), MUHUMAJILHBIN — B IPOM3BOJICTBE U PACIPEIeICHUH dJIeK-
TPOdHEPIuH, rasda 1 Bogsl (3,7%).

1 CrpyKTypHBbIE MOJIEJIH OIEHUBAJIMCH HA HHTEpPBaJie ¢ OKTA0ps 1998 r.
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MoaAeAbHbIE PACYETbI KOATKOCPO4YHbIX MPOrHO30B NOKA3aTeAEM PP

JdumamMuka cTomMoOCT MUHUMAJIBHOT'O Tabamua 6
MPOITHO3 CTOMMOCTU MUHUMAABHOTO

HABOPA MPOAYKTOB MNMUTAHMA (HA OAHOTO
HEAOBEKA B MECHILL)

IIporaosupyemsie saauenus mo ARIMA-momenu, pyo.

HAOOpa NPOAYKTOB MUTAHUA

B odannom pasdene npedcmassiervl pesysiv-
mamol pactemos NpPocHO3UPYeMbLX 3HAUEHUL
CMouMoOCmu MUHUMAIbHO20 HAbOOPA NPOOYyK-

CenTsa6ps 2014 3011,5
mos numanus 8 cenmsabpe 2014 e. — gespaie Oxrabps 2014 3040,2
2015 a. IIpo2no3b. cmpounucy Ha OCHOBe 6Pe-  Hoabps 2014 3071,9
MeHHbLX PA006 no dannbim Poccmama 3a nepu- | Jlexa6ps 2014 3087,7
00 ¢ aneapa 2000 2. no uonp 2014 . Pesynvma-  Ansaps 2015 3097,4
mwL pacuemos npedcmas.siervt 6 mab. 6. ®espass 2015 3128,7

CrpaBouno: hakTUUECKHe 3HAYECHUS 38 AHAJIOTUTIHBIE
mecsrer 2013-2014 rr., mutp pyo.

Kak Buyio us ma6.i. 6, nporaosupyeTcst pocT  [Gentaops 2013 2758,2
CTOMMOCTH MHHHMAJIBHOTO HA0Opa IPOAYKTOB  Oxrabéps 2013 2801,8
OUTAHUS TI0 CPABHEHUIO C COOTBETCTByMOIIUM Hoabps 2013 2836,3
ypoBHeM Ipomnuioro roga. Ilpm arom cpemuas  exaGps 2013 2871,5

AuBaps 2014 29229

IIporuo3upyemMasd CTOMMOCTH MHMHHMMAaJIBHOI'O

®eBpais 2014 2998,3
Ha60pa IIPOAYKTOB IIMTaHUA COCTAaBJIAET OKOJIO

ITporHO3UpPYEMBIi TPUPOCT K COOTBETCTBYIOIIEMY MECSIILY

3072,9 py6. IIporaosupyeMsulii IpUPOCT CTOUMO- IpeELTyINere Tona, %
CTU MUHUMAJBbHOTO HabOpa MPOAYKTOB IuTa-  Cenratps 2014 9,2
HUS COCTABJIAET B CPeIHEM 0K0JI0 7,3% 110 cpas-  Okradps 2014 8,5
HEHUIO C YPOBHEM COOTBETCTBYIOIIIETO II€pUOia Hosibps 2014 8,3
nporwtoro roga. o080 IpHpoCcT cromMocTH —AweKaope 2014 7.5
MHUHHMAJBHOT0 HA00pA IIPOAYKTOB MUTAHUI 10 fasaps 2015 6,0
pa Ipoay ®egpauts 2015 4,3

uroram 2014 r. cocraBut 7,5%.
IIpumeuanne. Pag crommoctr MUHMMAJIBHOTO Habopa

mpoayKToB Ha mHTEepBasie ¢ aaBaps 2000 r. mo uoub 2014 1.
I/IHL[eKCLI TPAHCIIOPTHBIX TapI/I(bOB ABJIAETCA CTAIIMOHAPHBIM B II€PBBIX PA3HOCTAX.

Ha IPy30BbI€ IEPEBO3KU

B dannom pazodenie npedcmagienbl pacuemst NPOSHO3HbLX 3HAUEHUL UHOeKCO8 LeH MPAHCNOpM -
HbLX Mapugos HA epy308ble Nepedo3Kl’, nosyueHHble Ha 0CHO8e Modesell 8peMeHHbLX PA00s, oue-
HerHbLx no dannbim Pocemama na unmepsanie ¢ cenmabpa 1998 2. no uionn 2014 2. B mabn. 7 npu-
8e0eHbL Pe3yibmamyl MOOCJIbHbLX PACHEMO8 NPOSHO3HbLX 3HAUeHUll 8 cenmsbpe 2014 . — gespa-
se 2015 2. Ommemum, wmo HeKomopwvle U3 PACCMaAmpusaemblx nokazamesetl (Hanpumep, UHOEKC
mapughos Ha mpybonpPoBoOHbLLL MPAHCNOPM) ABJIAMCA PE2YJIUPYEeMbLMU, 8 CUJLY 1e20 UX nogede-
HUe 8eCbMQ CJIOHCHO ONUCAMb MOOCJIAMU 8PEMEHHbLX PA006. B peaynvmame, noyuaemoie 6yoyuiue
BHAUEHUS MO2YM CUSILHO OMJIULAMDBCS OM PeAJIbHbLX 8 CAYUAAX UEeHMPAIUS08AHH020 YEeIUUeHUS
mapughos Ha uHmMepPsaJsie NPOSHOIUPOBAHUS UL NPU OMCYMCMEUL MAK0B8020 HA NPO2HO3UDYEMOM
yuacmkre npu ygenuueHul HaKaryHe.

Ilo pesymbratam mportosa Ha ceHTS0psb 2014 1. — deBpass 2015 1. 3a mMIecTh paccMaTPUBAEMBIX
MeCSITeB CBOIHBIM MHAEKC TPAHCIOPTHBIX Tapu(gOB HA IPY30BbIE IEPEBO3KHU OYIET PACTH CO CpeIHe-
mecssuabiM TeMiioM 0,7%. B pesynbrate ero rogosoe nmagenne B 2014 r. cocrasut 1,2%.

Wnnexc TapudoB Ha Ipy30BhIe IIEPEBO3KH ABTOMOOMILHBIM TPAHCIIOPTOM B T€UEeHNe JaHHBIX IIIe-
CTH MeCAIeB OyIeT yBeJIMYNBATHCI co cpemuaeMecssarabiM TemiroM 0,2%. B 2014 r. romoBoil mpupocT
IDaHHOrO IIokasareis coctaBut 3,0%.

1 B craTthe paccMOTpeHBI CBOAHBIN WHIEKC TPAHCIIOPTHBIX TAPU(OB HA TPY30BbIe TMEPEBO3KH M WHIECKC TPAHCIOPTHBIX
Tapu@OB Ha T'PYy30BbIe IIEPEBO3KM ABTOMOOWJIBHBIM TPAHCIIOPTOM, 4 TAKiKe HHIEKC TapudoB HA TPYOOIIPOBOSHBIN
Tparcnopt. CBOJHBIN WHIEKC TPAHCIOPTHBIX Tapru(oB HA TPY30BHIE ITEPEBO3KU PACCUUTHIBAETCS HA OCHOBE MHIIEKCOB
TapudOB HA TPY30BHIE IIEPEBO3KU OT/ICJILHBIMHU BUAAMU TPAHCIIOPTA: JKEJIE3HOI0POKHBIM, TPYOOIIPOBOIHBIM, MOPCKIM,
BHYTPEHHHUM BOJHBIM, ABTOMOOMJILHBIM U BO3IyIIHBIM (6oJiee moapobHo cm., Hanpumep: [envt 8 Poccuu. Ogpuyuasnvroe

uzoarnue I'ockomecmama PD, 1998).
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WNunexc TapudoB Ha TpyOOIIPOBOIHBIN TPAHCIIOPT OYAET PACTH B Te€UEHUE CIEIYIONIUX IIIeCTH Me-
cAIEeB co cpemHeMecauyHbIM TemiioM 1,3%. B pesysbrarte ero romosoit mpupoct B 2014 1. cocTaBUT
7,6%.

5 Tabamua 7
PE3YABTATbI PACHETOB NMPOIMHO3HbIX 3HAYEHNIM MHAEKCOB TPAHCIOPTHBIX TAPUPOB

HpOI‘HOSHHe saauenud mo ARIMA-momenam (B % K HpenmeCTBonmeMy MEeCSILY)

ORTH6pL 2014

Jlexabps 2014 9,9 9,9 101,7

®espaib 2015 99,9 99,9 101,5

Cenrs6pn 2014 103,2 102,2

Hos6ps 2014

Ausaps 2015

CupaBouno: pakTHUECKHe 3HAUYSHNA 3a aHaJIorudHbIl mepros 2013—2014 rr. (B % K IpeablayleMy MECSILy)

Oxrsa6ps 2013

Jlexabps 2013 100,0 100,1 100,0

®espaib 2014 100,2 101,0 100,1

IIpumeuanue. Ha unrepsasie ¢ cenrsopsa 1998 r. mo uoup 2014 r. psag uHIekca TapudgoB HA T'PY30BBIE IIEPEBO3KHU
aBTOMOOMJIBHBIM TPAHCIOPTOM OBLI HIEHTU(MUITUPOBAH KAK CTAI[MOHAPHBIN PS; OCTAJBHBIE PSABI TAK Ke ObLIN
UIeHTU(OUITIPOBAHBI KAK CTAI[MOHAPHBIE PSAIBI HA WHTepBase ¢ ceHTs0pss 1998 r. mo wions 2014 r.; Jjs BceX PSIOB
HCIIOJIb30BAJIUCH (DUKTUBHBIE TTIePEMEHHBIE JIsI yueTa 0c000 Pe3KHUX BCILJIECKOR.

JluHaMUKA II€eH Ha HEKOTOPbIE BUABI CHIPb HA MUPOBOM PHIHKE

B darnnom pazdene 6 mabn. 8 npedcmassienvbl pacuemst CpeOHeMecaUHbLX 3HAUeHUT UeH Ha Heghmb
mapru Brent (donn. /6app.), antomurnuil (Qonn./m), 3om0mo (0o, / yru.), meov (0011, / m) u HuUKe b
(0ot / m) ocenvio-aumoti 20142015 ee., nosyueHHble HA OCHOBE HEJIUHEUHbLX MOOesell 8PeMEHHbLY
pAa0os, ouerernbix no oarmbvim MB® na unmepsane ¢ ansapsa 1980 2. no uonw 2014 2.

Cpenuuii MpOrHO3UPYyeMbIN YPOBEHD IIeH Ha He(Th cocTaBiisieT okoso 112,8 mosur./6app., 9YTo BbI-
1IIe COOTBETCTBYIOIINX MOKa3aTeseH MPoIIIoro roga B cpemauem Ha 3,1%. [lensr Ha amoMuHMIA 1Ipo-
THO3UPYIOTCS Ha ypoBHe 0KoJs0 2082,7 moJii./T, a uxX cpeHee MPOTHO3UPYyEeMOe TIOBBINIIEHE COCTaB-
JIseT Ipu0In3uTeIbH0 19% 10 CpaBHEHHIO ¢ COOTBETCTBYIONIMM YPOBHEM mporrioro roga. [Ipormos
IIeH Ha 30JI0TO COoCTaBJsieT 0KoJo 1334 mosur./yuil. CpemHue HpOrHO3UpPyeMbIe IIE€HBI HA MeIb CO-
CTABJISIOT OKO0JI0 7234 moJu1./T, a Ha 1leHbl HUKeJIb — 0K0JI0 20732 moswt./T. CpeaHee IIpOrHO3UpyeMoe
TIOBBIIIIEHUE IIEH Ha 30JI0TO COCTaBJISET OK0JIO 4%, cpeHee IIOBBIIIEHUE IIeH Ha Meab — 0KoJI0 1%,
cpejiee TIOBBINIEHME ITeH HA HUKeJb — 48% 110 CpaBHEHUIO C COOTBETCTBYIOIINM YPOBHEM IIPOIIJIOTO
roja.

Ha xomer 2014 r. mena "HedTu mapxu Brent mpormosupyerca Ha ypoBHe 113,3 moms./6app.
(romosoit mmpupoct — 2,4%), amoMmuang — 2091 momn./T (mpupoct — 20,2%), 3osora — 1336 mosrr./
yHi11. (mpupoct — 9,0%), meau — 7228 monu./t (mpupoct — 0,2%), Hureasa — 20834 Toic. 70s11./T (TpH-
poct — 49,6%).
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3 Tabamua 8
PE3YABTATbI PACHETOB MNMPOITHO3HbLIX 3HAYEHMM LLEH HA MPMPOAHBIE PECYPCHI

IIporuosubie snavennsa mo ARIMA-mozensam

Oxra6ps 2014 111,01 2082 1328 7257 20288
Jerabps 2014 113,29 2091 1336 7228 20834

®espamns 2015 115,23 2102 1343 7180 21172

Cenrsi6ps 2014

Hosa6ps 2014

Ausapse 2015

CupaBouHo: pakTHUECKHe 3HAYCHNA 34 aHAJIOrHYHbIA rmepuon 2013-2014 rr.

Oxrsaops 2013 109,48 1815 1316 7203 14118
Jerabps 2013 110,63 1740 1225 7215 13925
®espamns 2014 108,81 1695 1301 7149 14204

IIpumeganue. Pager e Ha HedTh, HUKEH, 30JI0TO, MEIb W AJIIOMUHAN Ha WHTepBaje ¢ sHBapsa 1980 r. mo uoib
2014 r. aBnsmorcsa psagamu tama DS.

AEHEXXHBIE MOKA3ATEAU

Byoywue snauernus denexcroti 6aswbt (8 yarxom onpeodenienuu — Haauwrbie 0erveu u DOP) u deresrc-
Ho20 azpeeama M, 6 cenmsabpe 2014 2. — gheepasie 2015 2. nosyuerv. Ha OCHOBe MOOeSell 6PEeMEHHBLY
paodos coomeemcemeayuLux nokazameset, paccuumosieaemvix 1[5 PO, na unmepsasnie ¢ okmabdps
1998 2. no urone 2014 2. ona dernescroil 6a3vt u ¢ okmabpa 1998 2. no uons 2014 2. 01 0erexHcrHo20
aepecama M,. B mabn. 9 npusodamcs pe3yibmamot pactemos npo2HO3HbLY 3HAUeHUT U pakmuue-
CKUe 3HAYeHUs IMUX noKaaameJiell 3a AHAJI02UYHBLL nepuoo npeduwecmayioue2o 2ooa. Heobxooumo
OMMEMUMb, YMO 8 CUJLY 020, U0 0eHeXHCHAS 6a3a A8JAeMC s 00HUM U3 UHCIMPYMEHMO8 NOJUMU-
rku I[B PD, ee npoeHo3vt Ha 0CHO8E Mo0esiell 8peMeHHbLX PA008 8 00CMaAmMOoUHOl CMmeneHi YC108HbL,
makx Kak 6yoyujue 3nHaueHus 0aHH020 NOKA3ameJis Onpeoesisiomcs 8 3HAUUMETIbHOL CMeneHl He
8HymperHuMuU ceoticmaamu paoa, a peuerusmu I[[B PD.

B cenTsabpe 2014 r. — deBpase 2015 1. meHeskHasd 6a3a OygeT pacTd Ha paccMaTPpUBAeMOM HH-
TepBaJjie BDEMEeHH CO CpeJHeMeCTIHBIM TeMIioM 1,1%, a meHeskHbIH mokasaTe b M, — co cpenHeme-
caarom TemmoM 1,0%. I'omosoii mpupoct nmokasaTessa M, B 2014 r. mporHosupyeTcsa Ha ypoBHe 4,2%.

B ausape 2015 r. maHupyeTcs Ce30HHBIN POCT AeHekHOo# 0a3sl Ha 5,5%. ['omoBoit mpupocT e-
HeskHOM 0a3nl B 2014 1. cocTaBUT 110 IIporHo3am 7,7%.

1 ,HaHH]’:Ie 3a onpe,ueneHHHﬁ MeEeCIL IIPUBOOATCA B COOTBETCTBUH C MeTO,D;OJIOI‘I/IefI ]_[B P® no cocrossumio Ha Havasio cie-

JAYIOIIIero Mmecdiia.
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3 Tabamua 9
MPOMHO3 AEHEXHOIO ATPETATA M, M AEHEXXHOM BA3bI

CenTs6ps 2014 8328 31101

Hos6ps 2014 8498 31685

AmBaps 2015 8956 32469

CrpaBouHoO: (pakTUUECKIE 3HAYEHUS 38 COOTBETCTBYoIre Mecsiisl 2013 1. (IpUPOCT K MPEeIbIAYIeMYy MeCsILy, %)

Oxrsa6ps 2013 -0,9 -0,3

Jlexabpn 2013 1,7 7,7

®espain 2014 -7,4 1,1

ITpumeuanue. BpemenHbIe pAIbI OKa3aTes el TeHesKHON 6a3bl 1 TeHeskHoTo arperara M, Ha nHTepBaax ¢ OKRTAOPSA
1998 r. o mros1b 2014 1. 1 ¢ okTsIOPsA 1998 1. 110 MtoHBL 2014 I'. COOTBETCTBEHHO OBLIIX OTHECEHBI K KJIACCY PSAJIOB, SIBJISIOIIUXCST
CTAIIMOHAPHBIMU B IIEPBBIX PA3HOCTAX, C BEIPAKEHHOM Ce30HHOM KOMIIOHEHTOM.

MEXAYHAPOAHbBIE PE3EPBbI

Tabamua 10
B dannom paszdene npedcmassiervl pe3yibmamst cma-  MpOrHO3 MEXAYHAPOAHbBIX PE3EPBOB

mucmuueckotl oueHKu OyOywux 3HAUeHUL MeXcOyHA-
poonvix peszepsos PD!, nonyuernnvie ucxoos u3 oueHkKu

MOO0eJLU 8PEMEHH020 PAOA MEHCOYHAPOOHDLY Pe3ep8os, no -_

oarnbiv [IB PO, na unmepsane ¢ okmabpa 1998 e. no  (Cen 2014 501,5 2.4

wionw 2014 2. Jlannoiii nokazamesnb npoenosupyemes ez [ Orr2014° 5071 L1

yuema COKpauw,eHus pezepesos 3a cuem nocauleHuA eHell- Hos1 2014 506,8 0.1

He20 00120, 8 CUJLY He20 3HAUeH U 00eM08 MeHCOYHAPOO-  qut 2015 5154 12
HbLX pe3epe06 OJis Mecales, 6 Komopble npouseodames | @es2015 | 5211 AL
BLINIIAMbL NO BHEULHEMY 0012y, MO2YM OKA3AMbCS 3a6by-  CHPABOTHO: QAKTITECKIE SHAUCHIUS 32 aHATIO-

tuaHbi nepuox 2013—2014 rr.

WeHHbLIMU (JZU60, 8 npomueHoOM cJjryuae, 3aHuOfC€HHbLMLL) _—_

no cpasHeHuIo ¢ haKmu1ecKuMu. Oxr 2013 524,3 0,3
I & A

Jlex 2013 509,6 -1,2
Ilo pesymbraTam mporuosa B ceHtsope 2014 r. — does-  dms2014 4989 21

paste 2015 r. MesKIyHApOJHBIE Pe3epBEl OyayT pacTh co  Mes 2014 493,3 -1,1
cpegaeMmecauyHbIM TeMmiioM 1,0%. ITo mroram 2014 r., co- IIpumeuanne. Ha wunHrepBame ¢ OKTAOpS

IJIaCHO IIPOTHO3aM, MeXKIyHAPOJHEIC Pe3epBEl IpakThde- 1998 T. 1o moms 2014 1. psx MeskIyHapoIHbIX
pesepBoB P® Obul wWIeHTHQUIIUPOBAH KakK
CKU He U3MeHSTCA II0 CPABHEHUIO CO CBOMM 3HAUYEHHEM B "
CTalTMOHAPHBIX B PA3HOCTAX PAI.
KOHIIE TIPOIILJIOTo Tofa.

BAAIOTHbLIE KYPCbI

Mooenvrvie pacuembt 6y0yu,ux 3HaveHull 8ai0mubLx Kypcos (pyonet 3a donnap CIIA u donna-
pos CIIIA 3a e6po) nosyuerbr ucxo0s u3 oueHoKk mooesiell spemernnbix psoos (ARIMA) u cmpykmyp-

1 ,[[aHHI:Ie 110 O6’beMy MEXIOYHAPOIHBIX PEe3€PBOB IIPEACTaBJICHEI II0 COCTOAHUIO HA IIepBOe YKCJIO CJIeayIero Mmecdiia.
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Howx modeneil (SM) coomeemcemeyrwux nokazameneil, ycmanasausaemovix [IB PO no cocmosnuio
HQ noCIeOHULL 0eHb MecAaua, 3a nepuod ¢ okmadps 1998 e. no aseycm 2014 2. u 3a nepuood ¢ AH8APA
1999 2. no aseycm 2014 2.! coomsemcmeero.

Buauenne kypca gosiapa CIIIA B ceurssope 2014 r. — dpeBpasie 2015 r. mporHO3UpyeTCs B Cpes-
HEeM II0 ABYM MoeJIsIM paBHbBIM 36 py0. 86 xotr. 3a mosaap CIIA. Ilporaosupyemoe Ha kKomerr 2014 T.
3HaAUYeHHe MOKA3aTess B CPeIHeM M0 IBYM MOJEeJIAM cocTaBuUT 36 py0. 85 ko, 3a mosap CIITA.

IIporumosupyemoe suadenue kypca espo k gosiapy CIIA B cpemmem cocraBut 1,34 mosmi. CIITA
3a 1 eBpo. 3uauenue morasaressa Ha kKoHerr 2014 r. mporaosupyetcs Ha yposue 1,34 most. CIIHA 3a
1 eBpo.

OtmeTnM, 4TO 1T 000MX KYPCOB PA3JIMYHS B IPOTHO3aX, ITOJIYUYEHHBIX 110 PA3HBIM MOJIEJIAM, JI0-
BOJIBHO CYIIECTBEHHHEI.

Tabamua 11

MPOrHO3 KYPCOB USD/RUR W EUR/USD
-———_

Centsi6pn 2014

Hosa6ps 2014

Ausaps 2015 36,27 37,40

CrpaBodHoO: (pakTUUECKHe 3HAYEHUS 38 aHAJIOTUYHBIN mepuoy 2013—-2014 rr.

Oxrsa6ps 2013 32,06 1,37

Jlerabps 2013 32,73

®espais 2014 36,05 1,39

Hpnmeqanne. PaCCManI/IBaeMBIe pAObl HA COOTBETCTBYWOIINX MHTepBaJiax OBLIN I/I,I[eHTI/I(*)I/II_[I/IpOBaHBI KakK
HNHTEerpupoBaHHBIE II€PBOT'0 IIOPAIKA C CEe30HHOM COCTaBJIHIOI.U;efI.

NMOKA3ATEAU YPOBHA XU3HU HACEAEHUA

B oarnnom pasoene (cm. mabn. 12) npedcmassiervl pe3yibmamot pactema nPpo2HO3HbLX 3HAUEHUL
nokasameJietl peasibHol 3apabomHol NJAAMbt, PEAIbHbLX PACNOJIALACMBLY 0HENCHBLX 00X0008 U pe-
QAJIbHBLX 0eHeHCHBbLX 00X0008°, NoJLyueHHble HA 0CHO8e Mo0esell 8PeMeHHbIX PA008 CO0MEemcmay-
wux noxkasameseil, paccuumaoieaemvlx Poccmamom u 83amuix Ha urnmepsase ¢ aneaps 1999 e. no
uronb 2014 e. JlanHoie nokazameniu 8 HEKOMOPOL cmeneHu 3a8UCLM 0 UeHMPAIUI08AHHLX Pellle-
HULL 0 NOBblLWeHUU 3apabOmMHOL naambsl pabomHuKam 6100x#cemHol cghepbl, a makKice Om peuteHutl
0 NOBbLUWEHUL NEHCULl, CMUNeHOUll U noCoOULl, Ymo 8HOCUM HEKOMOpble U3MeHeHUs 8 OUHAMUKY
paccmampusaemvix nokazamenet. Kax cnedcmeue, 6yoywue 3nauerus noxkazameseli peasibHol
3apabomHOL NaAmMbL U PEAIbHbLY PACNOSIA2ACMBLX OCHEHCHBLX 00X0008 HACeJIeHUSL, PACCUUMAHHbLe
HQ 0CHO8e P08, nocsiedHue HAbJII00eHUs, KOMOPbLX CYULeCMBEHHO 8bllle UJIL HUNCe NPeoblOyULUX
U3-30 MAK020 NOBbLULEHUS, MO2YM CUJIbHO OMJIUYAMDBCS 0M PEAIUSYIOULUXCA HA NPAKMUKe.

1 B crarbe ucnonbsosaus: ganasie MB® 3a nepuog ¢ ausapa 1999 r. o mions 2014 r. Jlaunasie 3a uionb u asrycr 2014 r.
B3SITHI C CANTA CTATUCTUKN O0OMEHHBIX KYPCOB Www.oanda.com.

2 Peanibrbie OerescHvie 00X00b, — OTHOCUTEIbHBIN IOKA3aTe b, NCIYNCIEHHBIN IIyTeM JeJIeHUs] WHIeKCa HOMUHAIBHOTO
paamepa (T.e. PaKTHIECKH CJIOKHUBIIErOCA B OTYETHOM IIEPHOJIe) JeHeKHbIX qoxonoB Hacenenus Ha WIIL. Peasnbrbie
pacnosiaeaembie 0eHexHcHble 00X00bl — TeHEKHBIE I0XO0/IbI 38 BEIYETOM 00s3aTeJIbHBIX ITaTeskeil u B3HocoB. (CMm.: «Poc-

cutickuti cmamucmuyeckuil exce200nux», Mocksa, Poccmam, 2004, cmp. 212).
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IIporuosusle 3HaUeHN, IIPEICTABICHHEIE B mabsi. 12, MOKAa3hIBAIOT POCT BCEX ITOKA3aTe el yPoB-
H KM3HU HaceJeHusd. Tak, osKuIaeTcs cpegHee YBeJIHUeHe PeaIbHBIX PACIIOIaraeMbIX TeHeKHBIX
10X010B Ha 4,4% B MecsIT 110 CPaBHEHUIO ¢ AaHAJIOTUYHBIM II€PHOJIOM IIPOIILJIOr0 I'0/Ia; POCT PeaIbHBIX
JEeHEeKHBIX JOXO0I0B COCTaBUT mopsanka 3,8% B mecsarr. IIlporaosupyemoe yBenuernne peabHON Ha-
YHCJIIEHHOM 3apabOoTHOM IJIATHI COCTABUT B CpeIHEeM Takke 3,5% B MecsIl 110 CPaBHEHUIO C COOTBET-
CTBYIOIIIUM IIEPHOIOM IIPEIIIeCTBYIOIIET0 roa.

IIo mroram 2014 r. rporuo3upyemsbrii mpupoct (mo oraorrenno K 2013 r.) peaJIbHBIX pacmoJiara-
eMBIX JEeHEKHBIX JTOXOJI0B cocTaBUT 1,2%; pealIbHBIX JeHEKHBIX J0X0J10B —1,2%, peaIbHOM HaYMC-
JICHHOM 3apaboTHOM mIaTel — Ha 3%.

Tabamua 12

MPOrHO3 NMOKA3ATEAEN YPOBHS XM3HM HACEAEHWS

IIporuosusre sHavenus mo ARIMA-monesnsam (B % & coorBercTByloieMy Mecaity 2013 r.)

Oxra6ps 2014 102,6 102,4 102,4

Jlexabpn 2014 103,2 102,5

®espais 2015 105,8 105,0 X
Cenrsops 2013

Hos6ps 2013

AuBaps 2014 100,4 105,2

IIpumeuyanwne. /151 pacuyeToB HCIIOIB30BAINCH PAOBI PACIIOIaraeMbBIX JEHEKHBIX JOXOM0B, PEasIbHBIX JEeHEKHBIX
JI0XOJI0B 1 peaJIbHOI 3apaboTHOI ILIATHL B 0a3ucHOM opMe (3a 0a3uCHBIA mepuon ObLI HpuHAT AHBapb 1999 r.). Ha
paccmMaTpuBaeMoM HWHTepBaJsie ¢ AHBapsa 1999 r. mo wmioss 2014 1. oTM pAgBl OBLIM OTHECEHBI K KJIACCY IIPOIIECCOB,
SBJISIOIIIUXCS CTAITMOHAPHBIMU B PA3HOCTSX, C BRIPAKEHHON CE30HHOM COCTaBJIISIONIEN.

NOKA3ATEAU HUCAEHHOCTU 3AHATOIO B 9KOHOMUKE HACEAEHUSA
N OBLLLEA YACAEHHOCTU BE3PABOTHbIX

Jlnsa pacuema 6yoyuw,ux 3Hauerull nokazamesieli YUCJaeHHOCMU 3AHAMO020 8 IKOHOMUKE Hace ie-
Hus u obwet uucaennocmu 6e3pabommuvlx ObliU UCNOJIL30E8AHBL MO0 BPEMEHHbLX P008, Oue-
HeHHble HA unmepsasie ¢ okmabpa 1998 2. no uwne 2014 2. no mecaunvim dannvim Pocemamal.
Iokxazamenv obweli wucnienHocmu 6e3pabOMHBLX PACCHUMBLEACINCA MAKMCe HA 0CHO8e Moodeiell ¢
UCNOJIb308AHUCM PE3YIbINAMO8 KOHBIOHKMYDPHLX ONPOCOSZ.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONCOCHUA® 8 NPO2HO3aX 00UWell YUCIeHHOCU 3Q-
HAMbLX U 06uell wuciennocmu 6e3pabommubvLx, KOmopbvle 8 Cymme 00JIHCHbL ObiMmb PABHLL NOKA3AmMe-
JUI0 9KOHOMUYECKU AGKMUBHO20 HACEJICHUS, MO2YM 803HUKAMb 6CJ1e0CMEUE MO20, UIMO0 KAXCObLL PO
nPOSHO3UPYEMCS 0MOeJIbHO, A He KAK PA3HOCMb Mexc0y NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKU
AKMUBHO20 HACESICHUS U OPY2UM NOKA3AMETIEM.

1 Ilorasarenpb paccumTaH B COOTBETCTBUU ¢ Meromosorueit Meskayrapoauoit opranudarmu tpyaa (MOT) u nmpusomurest
110 COCTOSTHUIO Ha KOHEI[ MeCsSIa.

2 Mopess orieHeHa Ha uHTepBaJie ¢ saBapsa 1999 r. mo uons 2014 r.

3 Hampumep, TakuM pacxoskaeHreM MOMKHO CIUTATEH OJHOBPEMEHHOE YMeHbIIIeHNe U YNCIEHHOCTH 3aHATOTO B 9KOHOMHU-
Ke HaceJIeHUsI U o0Iell YrcIeHHOCTH 6e3paboTHRIX. XOTS OTMETHM, YTO B IPUHITUIIE TAKasl CUTYAIHsI BO3MOMKHA IIPU
YCJIOBAH OJTHOBPEMEHHOI'0 YMEHBIITeHUS YUCTIEHHOCTH 9KOHOMUYECKH AKTHBHOTO HACEJIEHUS.
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Tabamua 13
PE3YAbTATbl PACYETOB NMPOTHO3HbIX 3HAYEHUM MOKA3IATEAEM YACAEHHOCTM 3AHATOTO
B 3KOHOMI/IKE HACEAEHNA N OELLLEIZ l-II/IC/\EHHOCTM BE3PABOTHbIX

CeHTHGpB 2014 72 2

HOHGpL 2014 71,7 0,4 3,9 -5,0 5,4 4,0 -3,1 5,6

Ausaps 2015

CupaBouHo: pakTUUECKHe 3HAYSHNA 3a aHaJorunvHbie mepuoasl 2013—-2014 rr., MIIH YeJr.

Oxrs6ps 2013 71,5

Jlexabps 2013 70,9 4,2

4,1

®espaib 2014 71,0 4,2

IIpumeuanue. Ha uarepsasie ¢ okTsa6pst 1998 r. mo nons 2014 1. psif| MOKa3aTe st YMCJIEHHOCTH 3aHATOTO B 9KOHOMUKE
HACEJIEHUsI SIBJISIETCS CJIYIAWHBIM IIPOIIECCOM, CTAIMOHAPHBIM OKOJIO TpeH[a. Psa mokasaress o0IIed YMCIEHHOCTH
6e3pab0THBIX SIBJISIETCSI CIIYYANMHBIM IIPOIIECCOM, WHTETPHPOBAHHBIM IepBoro mopsaka. Oba mokxasaTess COIEpIkaT
CE30HHYI0 KOMIIOHEHTY.

Cornacuo nporuosam 1mo ARIMA-monensam (cm. mabn. 13), B cenTsaope 2014 r. — deBpasie 2015 r.
POCT YMCIIEHHOCTH 3aHSTHIX B 9KOHOMUKeE B cperHeM coctaBuT 0,5% B MeCSIL II0 OTHOIIIEHUIO K COOT-
BercTByOIeMy mmepuoay 2013—2014 rr. IIporaosupyemoe ma xouerr 2014 r. 3HaYeHNE TTOKA3ATEII
YHCJIEHHOCTH 3aHATOTO B 9KOHOMUKE HACeJeHUs cocTaBaseT 71,4 MJTH 4deJl.

CpenHee cokpallleHHe ITOKa3aTesIsl 00IIed YUCIEHHOCTH 0e3pab0THBIX IIPOTHO3UPYETCS HA YPOB-
He 3,2% B MeCSIII 110 CPABHEHHIO C aHAJIOTHYHBIM IIEPHUOA0M IpoILIoro rojga. CpeaHss YrCcJIeHHOCTh
0eapaboTHBIX B KOHIE 2014 T. MPOTHO3UPYETCA HA yPoBHE 4,1 MJIH YeJT.
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