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B crarne mpencraBiieHBl pacyeTsl IPOrHOSHEIX 3HAUECHUH PA3JIMIHBIX 9KOHOMIYECKIX II0Ka3aTe-
neit Poccniicroit @epeparuu B HostOpe 2017 1. — ampeste 2018 1., IIOCTPOEHHBIE HA OCHOBE MOeIe
BPEMEHHEBIX PSI0B, Pa3paboTaHHLIX B Pe3yJIbTAaTe MCCIeIOBAHIMI, IIPOBOAUMEIX B Te€UEHHE II0CJIEI-
Hux Heckoabkux jeT B IOII um. E.T. INatigapa’. Mciosis30BaHHEIN METO, IIPOTHO3UPOBAHMSA OTHO-
CUTCS K TPYIIITe (hopMAIbHbLX UITH cmamucmuyeckux Mmetonos. IHeIME ciioBaMu, IT0JIyYeHHbIe 3HA-
YeHUS He IBJISIOTCSA BRIPpAKEHUEM MHEH U UITHU 9KCNepMHOL OUeHK I UCCIIe0BATENISA, a IPeICTaBI-
0T c000# pacyeTsl OYAYIIUX 3HAUYEHUH KOHKPETHOTO d9KOHOMMYECKOTO TTOKA3aTe s, BEIITOJTHEHHbIE
Ha ocHOBe (hopMaJIbHBEIX Momesell BpeMeHHBIX psamoB ARIMA (p, d, @) ¢ yueToM CyIIIeCTBYIOIILErO
TpeHIa 1, B HEKOTOPBIX CIIyUYasdxX, ero 3HAUYMMBIX maMeHeHuil. IlpemcraBiigemMble IPOrHO3bI KMEIOT
MHEPIMOHHEIN XapaKkTep, IOCKOJIbKY COOTBETCTBYIOIINE MOIEJIN YUINTHIBAIT JUHAMUKY JaHHBIX 10
MOMEHTA MOCTPOEHUS ITPOTHO3a U 0COOEHHO CUJIBHO 3aBUCAT OT TeHIEHITHH, XapaKTepHBIX IJIS Bpe-
MEHHOTO psifa B MEePUO HEITOCPEeICTBEHHO MPEIIeCTBYIOININE HHTEPBAJIy BPpeMeHHU, I KOTOPOTo
CTPOUTCS TIPOTHO3. J[aHHbIE OIIeHKY OYyIyIINX 3HAYEHUH 9KOHOMUYECKUX MoKasaTesei Poccutickoit
®enepaliit MOTYT OBITH UCIIOJIB30BAHBI JJIS TIOAIEPIKKN TPUHATHS PEITeHnH, KacatoIuxcsa 9KOHO-
MHYECKOU MOJUTHUKH, IIPH YCJIOBUH, UTO O0IIMe TeHISHIINH, HaOJII0IaeMble 0 MOMEeHTa, B KOTOPBII
CTPOUTCS TIPOTHO3 JJIA KAKIOT0 KOHKPETHOTO MOKa3aTe s, He U3MEHSITCd, T.e. B OyayIeM He Ipo-
HM30H0eT CePbEe3HBIX IIIOKOB MJIM N3MEHEHNS CIOKUBIINXCS JOJINOCPOUHBIX TeHIeHITHH.

Hecvmorps Ha Hamudme 3HAYUTEIBHOTO 00beMa JAHHBIX, OTHOCAIIIAXCSI K TEPUOAY 0 KpH3Uca
1998 r., aHaIM3 U OCTPOEHUE MOEJIEH JId ITPOTHO3UPOBAHUS TTPOU3BOIUIIOCEH JIUIH HA BPEMEH-
HOM WHTepBaJe mocje aBrycra 1998 r. O1o 00yc/I0BIeHO pe3yIbTaTaMu MPeIbIIyIIX UCCIIeq0Ba-
HHAZ, OMHIM 13 OCHOBHBIX BEIBOJOB KOTOPBIX SABJISETCS TO, UTO yUET JAHHBIX JOKPHU3UCHOI0 IepPHroIa
B OOJIBIIIMHCTBE CJIyYaeB yXYIOIIaeT KauecTBO MPorHo3os. K ToMy ke, B JAHHBINA MOMEHT IIPEICTaB-
JIseTcsI He KOPPEeKTHBIM HCIIOJIb30BaHMeE elle 00jee KOPOTKUX PAIoB (rmocie kpusuca 2008 r.), 1mo-
CKOJIPKY CTaTUCTHUYECKIE XapaKTePUCTUKHU OJIydaeMbIX Ha TAKOM HeOO0JIbIIIOM MHTEPBAaJie BpeMeH!
MoJTesiell OKa3bIBAIOTCS OUeHb HU3KUMHU.

Orenka mojesel paccMaTPUBAEMbIX 9KOHOMHYECKUX ITOKa3aTesei IIPOBOAUIACH IO CTAHIAPT-
HBIM METOIHKAM aHAJIN3a BpeMEeHHBIX psaaoB. Ha mepBoM m1are aHaIusupoBAJIICH KOPPEJIOrPaMMBbL
HCCIeYeMBIX PSI0B U WX IIEPBBIX PA3HOCTEH C I1eJIbI0 OIpeIesIeHnsI MaKCUMAaJJIbHOT0 KOJIMYEeCTBa
3aI1a3apIBAINNX 3HAYEHHN, KOTOPble HEOOXOJIMMO BKJIIOUATEH B CITEIIM(PUKAITAI0 MOJEJIN. 3aTeM,
HMCXOs M3 Pe3yJIbTaTOB aHAJIM3a KOPPEeJorpaMM, Bce PSAILI TECTUPOBAJIHCH Ha CJIa0yIo cTaITMoHap-
HOCTH (MJIM CTAITMOHAPHOCTE OKOJIO TpeHa) mpu momorty Tecta Jlukun—Dyamepa. B HekoTophIx ciy-

1 Cwm., Hanpumep, OutoB P.M., IIpo6smmesckuit C.M., Hocko B.I1., FOqun A.Jl. 9xonomempuueckuii ananus ounamuye-
CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUeckux nokazameneti. M., UDIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOxumu,
II.A. Kagounuros, C.C. ITomomapenro. [Ipobriemvt npoeHo3upo8anus HEKOMOPbLX MAKPOIKOHOMUUECKUX NOKA3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, II. Kagounukos, C. [lonHomapeHko. Ana/ius npo2Ho3HbLX C80LCME CMPYK-
MypHbLX Modesietl U moodesietl ¢ 8KJLI0UeHUeM pe3yibmamos onpocos npeonpusmuti. M., UOIIII, 2003; Typyrmesa M.IO.,
Kubnukas T.P. Kauecmeerntoie ceoticmea pasiuiHbix n00x0008 K NPO2HO3UPOBAHUIO COUUAIbHO-IKOHOMULECKUX NO-

rkazameseii PO. M.: UOIIII, 2010, Hayunsie Tpyasr No 135P.
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Yasgx MPOBOAUJIOCH TECTUPOBAHIE PSI0B HA CTAITMOHAPHOCTH OKOJIO CETMEHTHPOBAHHOTO TPeHIa
[P TIOMOIIY TECTOB Ha 9HJIOTeHHbBIe CTPYKTypHBIe casuru Ileppona mim 3uBora—Ouapiocal.

Ilocsie pasmesienuss paa0B Ha ¢j1ab0 cTaIlMOHAPHBIE, CTAIIMOHAPHBIE OKOJIO TPEH/IA, CTAITMOHAaD-
HBIE OKOJIO TPEHA CO CTPYKTYPHBIM CABHUTOM JIMOO CTAITMOHAPHBIE B PA3HOCTIX JJIS KAMKIOTO U3
HUX OBLIM OITEHEHBI COOTBETCTBYIOIIME €ro THUIY MOojesu (B YPOBHSIX, a eCJIM HeoO0XOJUMO, TO U C
BKJIIOUEHHEM TpeHIa Jinb0 cerMeHTUPOBAHHOTO TpeH 14, Jub0 B pasHocTsax). Ha ocHoBe mHpopMa-
uoHHBIX KpuTepueB Axauke u IlIBapiia, a Tak:xe CBOMCTB 0CTATKOB MoJIejel (0TCYyTCTBHE aBTOKOP-
PeTUPOBAHHOCTH, TOMOCKEIACTUYHOCTh, HOPMAJILHOCTD) ¥ KAYECTBA PETPOITPOTHO30B, TTOJIYUEHHBIX
TI0 9TUM MOJEJISIM, BBIOMpasiach Jyuriasa. PacdeTsl IpOrHO3HBIX 3HAYEHUH TPOBOUINUCE TI0 JIyUIITetd
MOJTeJT!, TIOCTPOEHHOH IS KAMK0T0 9KOHOMUYECKOTO TTOKA3aTeJId.

Kpome Toro, B cratbe Ha ocHoBe paspadboranusix B8 IOII um. E.T. laiinapa mogeneit mpeacrasiie-
HBI pacyeTsl OyOyIInx sHaveHnil MecadHbIx mokasareseii WIII, oo0pemMoB mmmopTa M3 BCex CTpaH
¥ 9KCIIOPTA BO BCE CTPAHBI HA OCHOBE CTPYKTYPHBIX Mojeseit (SM). [Iporuosubie sHavueHUs, IIOJIY-
YeHHBIE Ha OCHOBE CTPYKTYPHBIX MOJeJIell, B psjie cJIydaeB, MOTYT IaBaTh JIYUIIHE Pe3yIbTAThI 110
cpaBuenuio ¢ ARIMA-momessiMu, ITOCKOJIBKY IIPU UX IIOCTPOEHUU HCIIOJIb3yeTCsT JOMOJIHUTeIbHA S
WHMOPMAITHSI 0 TUHAMHUKE 9K30TeHHBIX TTepeMeHHBIX. [[oMuMOo 9Toro BRII0UEHME CTPYKTYPHBIX TIPO-
THO30B B IOCTPOEHUE YCPeTHEHHBIX ITPOTHO30B (T.€. IIPOTHO30B, TTOJIYUeHHBIX KaK Cpe/iHee 3HaUeHe
TI0 HECKOJIBKUM MOJIEJISIM) MOYKET CITIOCOOCTBOBATEH YTOUHEHWO TTPOTHO3HBIX 3HAUEHMH.

IIpu MomenpoBaHUM AUHAMUKU WHIEKCA TOTPEOUTEBCKUX II€H HMCII0JIH30BAJIUCh TEOpeTHye-
CKHMe TUTIOTe3bI, BEITEKAIIe U3 JIeHEeKHO Teopun. B KauecTBe 00BACHIIONINX TIEPEMEHHBIX TTPH-
MEHSIJIUCE: TIpeJIOMKeHe IeHeT, 00beM BBITYCKA, JUHAMUKA HOMUHAJILHOTO 00MEHHOTO Kypca py-
0719 K J0JIIapy, XapaKTepuayonias TUHAMUKY aJbTePHATUBHON CTOMMOCTH XpaHeHus aeHer. Tak-
sKe B MOJIeJIb JIJIs MHEeKCa MOTPEeOUTEIbCKUX TeH BRJIIOUAJICA WHIIEKC IIeH B 9JIeKTPOIHEPTETHKE,
T.K. 9TOT TTOKA3aTeJIb B 3HAUUTEJIHLHOM CTETIEHU OIpeiesisgeT TUHAMUKY 3aTpaT MPOU3BOTUTEIel.

B kauecTBe 0CHOBHOTO TIOKa3aTeIs, KOTOPHIM MOYKET OKA3BIBATH BIMAHIE HA BEJIUUYNHY 9KCIIOPTA
W UMIIOPTA, CJIeAyeT OTMETUTH PeasbHBIN 00MEHHBIH Kypc, M3MEeHEeHNe KOTOPOTo ITPHUBOIUT K M3Me-
HEHHWI0 OTHOCHUTEJLHOM CTOMMOCTH OTE€UYECTBEHHBIX M MMITOPTHBIX TOoBapoB. OIHAKO B 9KOHOMETPH-
YeCKUX MOJIeJIIX ero BJIUSHUE OKa3biBaeTcs He3HaunMbIM. Hambosiee cyriecTBeHHBIMU PAaKTOPaAMH,
OTIPETTEIIIONIUMI TUHAMUKY 9KCIIOPTA, SIBJIAIOTCS MHUPOBBIE TI€HBI Ha 9KCIIOPTUPYEMEBIE PECypCHI, B
0COOEHHOCTH TIeHBI Ha He(pTh: OBBINIIEHNE TIeHBI IPUBOIUT K YBEJIMUEHUIO 9KCIIOpTa ToBapa. B Kaue-
CTBE XapaKTePUCTUKU OTHOCUTEIHHOM KOHKYPEHTOCIIOCOOHOCTH POCCUHCKUX TOBAPORB HCITOJIb3YeTCS
VPOBEHB JIOXO0B HACEJEHUSI B 9KOHOMUKE (CTOMMOCTE pabouei cuiikl). [ yuera ce30HHBIX KoJieba-
HU 9KCIIOPTA BBEMIeHBI PUKTUBHBIE TTepeMentbie D12 n D01, paBHBIe emuHUIE B JeKadpe U SHBape
COOTBETCTBEHHO ¥ HYJIIO B OCTaJIbHBIE TTIeproabl. Ha muHaMUKy MMIIOPTa OKA3BIBAIOT BIUSAHIE JOXO/IBI
HaCeJIeHUd W TPENIpUATHH, YBeJIUUYeHNne KOTOPBhIX BBISBIBAET YBEJIMUEHUE CIIPOoca Ha BCe TOBAPHI,
BRJTIOUAST UMIIOPTHBIE. XapaKTePUCTUKOM JTOXOI0B HACETEHUS SBJISIOTCA peasIbHbBIE paciojaraeMble
JIeHesKHbIe JOXOIBI; 4 TIOKAa3aTesIeM JOXO0/I0B IIPeIIIPUSITHI — MHIEKC TPOMBIIIIIIEHHOTO ITPOU3BOICTBA.

IIporuHo3ubie 3HAYEHUA TTOKA3aTeJied KYypPCOB BAJIOT TAKKEe CTPOMUJIUCH HA OCHOBE CTPYKTYPHBIX
MoJiesiell UX 3aBUCHUMOCTU OT MUPOBHIX IIeH Ha He(Th.

Heobxomumbie 1151 TOCTPOEHUS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOTeJIeH IIPOTHO3HbIE 3HAYe-
HISA 00BACHSIONINX IepeMeHHBIX PACCUNTRIBAINCEH HA ocHoBe momeeit ARIMA (p, d, g).

B crathe Takike mpeacTaBieHBI pACUYETHl 3HAUEHUH WHJIEKCOB ITPOMBIIIJIEHHOTO TTPOM3BOICTBA,
WHJIeKCa IeH ITPOU3BOIUTEIeM U ITOKAa3aTesIsT 00Iel YMCJIeHHOCTH 0e3pabOTHBIX, pacCUNTaHHBIE C
HCIIOJTb30BAHUEM Pe3yIbTaTOB KOHBIOHKTYPHBIX ompocoB UOII um. E.T. laiinapa. Omoupuyeckne
HCCJIeIOBAHUS TTOKA3BIBAIOT?, UTO UCITOJIH30BaAHUE PSAI0B KOHBIOHKTYPHBIX OITPOCOB B IIPOTHOCTHAYE-

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., mampumep: B. Hocko, A. Bysaes, I1. Kagounukos, C. [lomomapenko. Arauiua npoero3Hbix c80LCMme CmpyKmypHbLX
modegietl u moodesiell ¢ 8KJIIUeHUeM Pe3yJibmamos onpocosd npeonpusmuti. M., TOIIII, 2003.
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CKHMX MOJEJIAX B KauecTBe O0BSICHAIINX IIePeMEeHHBIX! B CpeIHEeM yJIy4IllaeT TOUHOCTb IIPOTrHO3A.
Pacuers Oyaymmmx sHaveHn oTHX IIOKAa3aTeei mposoauinck Ha ocHose ADL-momeseit (¢ mobasie-
HIEM Ce30HHBIX aBTOPErPEeCCHOHHBIX 3aIIa3IbIBAHMIA).

WHpekce moTpeOuTeIbCKNUX IIeH W MHACKC IIeH IPOU3BOIUTEJIEHM TaAKMKe IPOTHO3UPYIOTCS IIPHU II0-
MOIIIH OOJIBIIINX MACCHBOB JaHHBIX (parropHbIx Momeseir — FM). B ocHoBe mocrpoennsa pakTOPHBIX
MOJIeJIeH JIeSKUT OLIeHKA IVIABHBIX KOMIIOHEHT OOJIBIIIOr0 MACCHBA COIMAILHO-0KOHOMUYECKUX II0KA-
3aresieii (B HamreM ciay4ae 112 mmorasaresieit). JIaru aTux rilaBHBIX KOMIIOHEHT U JIATH 00bACHSIEMOM
IepeMeHHOM MCIIOJIb3yIOTCI B KauecTBe 00BACHAOIINX IIepeMeHHBIX B TAaKUX Modeaax. Ha ocHose
aHAJIM3a KaYeCcTBA IMPOTHO30B, IIOJIYUYECHHBIX I/ PA3INIHBIX KOHQUIyparni haKTOPHBIX MOJIeJIel,
mist WIIII On1a BeIOpaHa Momesib, BRJIOUAIOIIAS 8-i JIar OBYX IVIABHBIX KOMIIOHEHT, a Takike 1-I
jaar camoii mepemenHoi, qyia UIIIT — mozess, Braouaromnias 12-i jiar mepBoii rJIaBHOM KOMIIOHEHTHI
u 1-%1 Jar camMou rrepeMeHHOM.

Bce pacuersr mpoBoguiinch ¢ MCIIOIB30BAHIEM dKOHOMETpHYeCcKoro naxera Eviews. B mpmitosxe-
Hyu 1 mpeacraBieHa CBOIHAS TAOJIMIA IIPOrHO30B, B IIPUIOKEHNN 2 — IpadUKN BPEeMEHHEIX PSIIOB
BCeX IIPOTHO3UPYEMEBIX II0KA3aTe e 1 X IIPOrHO30B Ha PacCMATPUBAEMOM MHTEPBAJIe BPEeMEHH.,

NPOMBILUAEHHOE NPOU3BOACTBO U PO3HUYHbIN TOBAPOOBOPOT

IIpombIlyieHHOE TPOU3BOICTBO

Jlna nocmpoernus npoerosa Ha Hoabps 2017 2. — anpenv 2018 2. 6bill UCNOSIL30BAHDL PAOBL Me-
CAUHBIX UHOCKCO8 NPOMbLULIIEHH020 npoussoocmea DPedepasivoli cyxHcbbl 20cy0apcmeeHHol cma-
mucmuru (Pocemama) ¢ ansapsa 2002 2. no asaycm 2017 2. u paovt 6A3UCHbIX UHOCKCO8 NPOMbLUL-
JleHH020 npoussoocmea Hayurno-uccnedosamenvcrkoeo ynusepcumema Boicweti wkoivl a3KOHOMUKU
(HUY BIIIB)? 3a nepuod ¢ ansaps 2010 2. no cenmabps 2017 2. (ckoppekmupos8arHoe 3HAYeHUe
aneapsa 2010 2. npurnamo 3a 100%). IIpoerosnbie 3HAUEHUSL PACCMAMPUBALMBLY PAO0S PACCULLIMbL-
8auch Ha ocHose mooesneti kaacca ARIMA. IIpoero3Hbie 3HaueHUs UHOCKCO8 NPOMbBLULIIEHH020 NPO-
uzeoocmea Pocemama u HHUY BIII3 paccuumbieaiomes, Kpome mo2o, ¢ UCNOJIb308AHUCM De3yJib-
mamos KoHsioHKkmyphbix onpocos (KO). I[lonyuennbie peaysvmamot npedcmassiervt 6 mab. 1.

Kax Bugso m3 mabs. 1, cpemuuit’® IpUpoCT MHOEKCA IPOMEBIILIEHHOro mpouasoacTsa Pocerara
B HoszOpe 2017 r. — ampese 2018 r. 10 CpaBHEHMIO ¢ AHAJIOTMYHBIM IIEPHOLOM IIPEIBIAYIIEro I'0-
A IO IIPOMBIILIEHHOCTH B IiesioM coctaBiiser 0,9%. s mHoekca IpOMBIIIJIEHHOI0 IIPOHN3BOACTBA
HWNY BIIDS gammnii mokasarenb cocrasisger 1,2%. Ilo mroram 2017 r. IporHo3upyeMbli TOZ0BOM
PpOCT MHOEKCA IIPOMBIIILIEHHOro IrpousBoacTtBa Pocerara cocrasur 0,7%, MHOEKCA IIPOMBIIILICHHEOIO
mpoussoacrea HUY BIIO — 1%.

CpenaeMecsyHbIE 3HAYEHWSA MHIEKCA IPOMBIIILIEHHOTO IIPOM3BOACTBA B MOOBIUE MOJIE3HBIX NCKOIIAe-
Meix Pocerara mw HIY BIIIO B Hosabpe 2017 r. — ampese 2018 r. cocrasisaioT coorBercTBeHHO 0,9 1 0,9%.

CpenHuil IPUPOCT MHAEKCA IIPOMBIILIEHHOr0 IIPOU3BOACTBA B 00pa0ATHIBAIOIIEH IPOMBIIILIEH-
moctu Poccrara B HOOpe 2017 r. — ampese 2018 r. 10 CpaBHEHHUIO ¢ aHAJOTMYHLIM IIEPHOIOM IIpe-
OBIAYIIero roga cocrasiser 1,8%, uamexca HY BIID — 1,7%. CpegHeMecsayHble 3HAYEHNS HHIEK-
ca IPOMBIILJIEHHOT0 IPOM3BOACTBA B IPOM3BOACTBE MUINEBHIX HpoayKToB Poccrara m HUY BIIID
COCTABJIAIOT COOTBETCTBEHHO 3,2 1 2,4%. B mmpomsBoACcTBe KOKCA M HE(PTEIIPOSYKTOB CPEIHUI POCT
IIPOrHO3UpYyeTcss Ha ypoBHE -1,6 u -1,5% nis mamexcoB Poccrara mw HUY BIIIO coorBercTBeHHO.

! B kadecTBe 00BSICHSIOIINX ITIEPEMEHHBIX HCII0OJIb30BAHBI CIIEAYIOIINE PSIBI KOHBIOHKTYPHBIX OIIPOCORB: TEKYIIHE/0KIIA -
eMble U3MeHeHre IIPOU3BOJICTBA, OKUIaeMble N3MEeHeHUs I1JIaTeKeCIIOCOOHOT0 CIIpoca, TeKYIIne/osKuIaeMble H3MeHe-
HUS 1[eH U 0KUaeMoe U3MeHeHNe 3aHATOCTH.

JlauHabie MHOEKCH paccuuThBaoTesa baparnoseivm J.A. u Becconoseim B.A.

3 Tlom cpegHUM IIPUPOCTOM HHIEKCOB IIPOMBIIIJIEHHOTO IPOU3BOICTBA MBI [IOHUMAaeM CpelHee 3HAUEeHUe JTaHHBIX ITOKa-

3aTeJsiell 3a 1IeCTh IIPOTHO3UPYEMBIX MeCAIIeB.
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CpenHeMecsuHbBIe 3HAUEHUSA UHACKCOB IIPOMBIILIEHHOr0 IponssoacTtsa Pocecrara m HWUY BIID mia
MeTAaJLJIyPTrIYecKoro IIpou3BoacTBa B HoszOpe 2017 r. — ampeste 2018 r. cocTaBJISIOT COOTBETCTBEHHO
-3,5 u -0,2%). B mpomu3BoIcTBe MaIIH U 000PYIOBAHUA CPEIHUL POCT ITPOTHO3UPYETCS Ha YPOBHE
-5,1 1 -0,6% nnsa uagexcoB Pocerata m HWUY BIIO coorBercTBEeHHO.

CpenHuii IpupOCT HHAEKCA IPOMBIIILIEHHOI0 IIPOU3BOLCTBA B 00€CIIeUeHIH dJIEKTPUUECKON dHEep-
rueii, ra3oM M IIapoM; KOHOUIIMOHNPOBAaHUH Bo3ayxa Poccrara B HosztOpe 2017 r. — ampese 2018 r.
II0 CPABHEHHIO C AaHAJIOTUYHBIM IIEPHOIOM IIPEIBIAYIIET0 I'oIa CoCTaBasgeT -1,4%; aHaJIOTUIHEIH T10-
kasaressb g nHnexkca HWUY BIIO — -1,4%.

= Tabamua 2
B cpexnrem (o BugamM aKOHOMHYECKOH JeATeIbHO- PE3YALTATL] PACYETOB MPOTHO3HL(X
CTH) POCT UH/IEKCOB ITPOMBITIIIIEHHOTO ITPOU3BOICTBA 3HAYEHUM OBbEMA PO3HMYHOTO
Poccrata B 2017 1. coctaBut -0,8%, pocT UHIEKCOB TOBAPOOBEOPOTA M PEAABHOTO
mpoMbIILIeHHoro mpouasoactea HNUY BIIO — 1,1%. PO3HMYHOIO TOBAPOOEBOPOTA
IIporaosupyemsie saaverus: mo ARIMA-momenn
Po3HuuHbBIi TOBAapo0GOpPOT Posumunsrit Tona}éoo6o- PeairbHHI‘/’I pogmrq-
B odannom paszodene (cm. mabn. 2) npedcmasie- ® cﬂg%’xn;:gnnl;il; oer (};bg/?; 2?22;;25;;_
Hbl NPOCHO3bL MECAUHDBIX 005eM08 POIHUUHO20 MO- K COOTBETCTBYIOIEMY  IOIIEMY HepPHOITy
8apoobopoma, nocmpoerHvie HA 0CHOBE MeCAUHBLX DI CHEVRUDEAEIIVETELON RUPS ML CLEVICUIERD
oannbix Poccmama 3a nepuood ¢ ansaps 1999 2. ok- rona, %) rona)
' Hos.17 2587,3 (6,2) 103,6
msbpo 2017 e. Tex.17 3092,6 (5,9) 102,7
AuB.18 2316,7 (4,8) 102,0
W3 mabn. 2 caegyer, 4To CpegHUI IIPOrHO3UpPYye- | Der.18 2290,7 (5,1) 101,4
MBIH TIPUPOCT 00BEMOB MECIYHOTO ToBapoobopora B Map.18 2480 (5,2) 102,0
meprox ¢ Hostops 2017 r. mo ampesns 2018 1. mo or-  AUP.18 2456,4 (5) 102,3
HOIITEHITO K aHaJIOPI/IT{HOMy HepI/IO,D;y 2016_2017 IT. CHpaBO‘-IHO: d)aKTI/I"IECKI/Ie 3HAQYEeHUd 3a aHAJIOTHUY-
ubie mecansl 2016—2017 rr.
COCTaBJIAET OKOJIO 5,4%. Hos.16 2435.5 95,8
CpeqHuil TIPOTHO3UPYEMBIH IIPUPOCT MECSTUHOTO  Jlex.16 2919,6 94,8
peasbHOTO TOBapoobopoTa B mepuo ¢ Hostopsa 2017 r. | Aus.17 2211,3 97,9
o ampesb 2018 I. M0 OTHOIIEHHUIO K COOTBETCTByI- — Pes.17 2178,9 97,4
memy mrepuony 2016—2017 rr. cocrasisiet 2,4%. Map.17 2356,7 99,8

Amp.17 2338,7 100,4
B rogoBoM mcumcieHnn IIporLEo3upyeMoe yBeJmye-
IIpumeuanue. Pager posamyuroro ToBapoobopora u

HIe HOMUHAIIBHOTO IIOKA3aTe I POSHIIHOTO TOBAPO- oo w610 hoaHmHOro ToBapooGopoTa Ha MHTEpBAIe ¢

obopora B 2017 r. cocraBut 5,9%, B peanbaoM — 0,8%. auBaps 1999 r. mo okrsa6ps 2017 T. ABIAOTC PAXAME
tuna DS.

BHELLHETOPTOBbIE MOKA3ATEAU

Mooenvrble pacuembt NPOSHO3HLIX 3HAUEHUL 000eM08 IKCNOPMA, IKCNOPMA 6 CMPAHLL 8HE
CHT', umnopma u umnopma u3 cmpar éne CHI nonyuenst Ha ocroge mooesiell 8pemMeHHblX pios
U CMPYKMYPHbLX MOOeiell, OUeHEeHHbLX HA MeCAUHLX OQHHbLX HA UHMeps8aJie ¢ cenmsabps 1998 . no
cenmabps 2017 2. no oarnvim LB PD!. Pesynvmamot pacuemos npedcmasieHvt 8 mad. 3.

CpenHuii IPOrHO3UPYEMEBIN IIPHUPOCT JdKCIOPTa, UMIopTa, okcropra BHe CHI' m mmmopra us
crpan Bue CHI' 3a HOos0ps 2017 1. — ampesib 2018 1. 110 OTHOIIIEHUIO K AHAJIOTHYHOMY II€PHUOIY
2016-2017 rr. cocrasur 9,7, 15,3, 8,3 u 16,1% coorBercrBenHo. CpeIHMIA IIPOrHO3UPYEMEIM 00D-
eM caJIbJ0 TOProBOro DajiaEca co BceMH cTpaHaMu 3a HosOopb 2017 r. — ampesns 2018 r. coctaBUT
59,1 murpg moswn. CIIA, uro coorBercrByer yBeanmueHnio Ha 0,5% I10 OTHOIIEHMIO K aHAJIOTUUHOMY
nepuony 2016—2017 rr. B mesom 1o mroram 2017 r. caJIbg0 TOPTOBOTO 0AJIAHCA COCTABUT B CpeIHEM
107,8 mupg mosn. CHIA, uro ma 19,7% Berie, uem B 2016 r.

! ,HaHHLIe II0 BHEIITHETOProBoOMY o6op0Ty pacCunuTaHblL HB P® B coorBercTBUE C MeTOJI0JIOTHe COCTaBJIEHUA IJIATEKHOTO

bamnamca B eHax crpaubl akcroprepa (DOB) B murpa moswn. CIIIA.
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ANHAMUKA LEH

Nunexc mnorpedouTeIbCKUX eH U MHAEKCHI IeH IPOU3BOgUTEIeH

B darnom pazdene npeocmassiernvl pacuemot NPOSHO3HbLX 3HAUEHUTL UHOEKCa NoOMmpedumeibCKux
UeH U UHOeKCo8 UueH npoussooumenell (KaK 8 uesioM No NPOMbLUIEHHOCU, MAK U N0 HeKOMOopblM
ee suoam deamenvrocmiu no Kaaccugpurayuuw OKB3/I), nonyuennbie Ha ocrose mooesieti spemer -
HbLX PA008, OUeHeHHbLX no darHbim Poccmama na unmepsasie ¢ ansapa 1999 e. no aseyem 2017 2.1,
B mabun. 4 npusedervt pe3yibmamot MOOeIbHbLX PACUEMO08 NPOSHO3HbLX 3HAUEHUL 8 Hos6pe 2017 2. —
anpene 2018 2. no ARIMA-mooenam, cmpykmyprbim mooenam (SM) u moodenam, nocmpoeHHbiM ¢
UCNOSIb308AHUCM KOHDIOHKMYpHbLX onpocos (KO).

IIporuHo3upyembIit cpeqHEeMEeCAIHBIH TPUPOCT UHIEKCA TTOTPEOUTEeThCKUX ITeH B Hos0pe 2017 1. —
amrpesie 2018 r. coctaBut 0,5%. [IpupocT 11eH TpouU3BOAUTEIEH TPOMBIIIIJIEHHBIX TOBAPOB 32 YKa3aH-
HBIH IepUO/I TAKIKe ITPOTHO3UPYETCs B cpeaHeM Ha ypoBHe 0,5% B mecsrr. ['0/10Boit TpupocT mHIEKCA
MOTPEeOUTEJILCKUX IIeH B CPETHEM II0 TPEM MOJIeJIsIM cocTaBUT 2,7%. AHATIOTUYIHBIN ITOKA3aTe b JIJIs
WHEeKca ITeH TPOU3BOINUTEIeN IPOTHO3UpyeTes Ha ypoBHE 4,7%.

Jliisa mamexcor 11eH mpousBoauTeseit PoccraTa ¢ Hostopsa 2017 1. o ampessb 2018 1. mporHO3UpyoT-
¢sI CJIeAYIOIMEe CpedHIe TeMIIbl pocta B mecdair: -0,4% — B moObIue II0OJIe3HBIX HcKomaeMmblx, 0,3% — B
00pabaTHEIBAIOITNX TTPOU3BOACTBAX, 0,4% — B 00eCTIeUeHUN SJIEKTPUUECKON dHepPTHeil, Ta30M U IIapoM,
0,3% — B IPOM3BOJICTBE MUIIEBHIX TPOAYKTOB, 0,0% — B IIPOM3BOICTBE TeKCTUJILHBIX uamesruit, 0,4% —
B 00paboTKe OpeBeCHHBI 1 IPOU3BOACTBe m3me mii u3 mepesa, 0,3% — B mpomaBoacTBe Oymaru u Oy-
MasKHBIX uagesanii, 1,0% — B mpousBocTBe Kokca 1 HedrermpoaykTos, 0,0% — B XHMHUIECKOM IIPOM3-

04—
BOJICTBE, 0,8% — B MeTaLJIypTUIeCcKOM ITPOU3BO/ICTBE, Ta6aLa 5

0,3% — B mPOM3BOZACTBE MALIMH U 000PYLOBAHUA U [POIHO3 CTOUMMOCTU MUHUMAABHOTO
0,5% — B IIPOM3BOACTBE aBTOTPAHCIOPTHEIX cpeacTB. HABOPA MPOAYKTOB MUTAHUA (HA OAHOTO

TomoBO# HPHPOCT MHIEKCOB IIeH IIPOM3BOIUTE- HEAOBEKA B MECALL)

JIefl TI0 BHJAM OKOHOMMUECKOH eATeJbLHOCTH co- | IporHosupyembe sHadsenus no ARIMA-moznesm, pyo.
craBuT B cpegueMm 2,4%. Ilo mroram 2017 r. maxk- Hos.17 3784,9
CUMAaJIbHBIA TOJIOBOM IPUPOCT IIPOTHO3UPYETCSI B Hex.17 38973

o AuB.18 3912,3
TIPOMU3BOJICTBE Rf)lcca u "HedTempoaykToB (14,1%), Des 18 3942.2
a MUHHUMAJIBHBINA — B IIPOM3BOJICTBE IIUIIEBBIX IIPO- Map.18 3956.9
nykToB (-1,6%). Amp.18 4004,7

CHpaBO‘-IHOZ d)aKTI/I‘IeCKI/Ie 3HAYEeHUd 3a aHaJIOTu4-

JnHaMHKa CTOMMOCT MUHHUMAJIBHOT'O HBIe MecsUst 2016 T, mipx pyo.

HAOOpA NPOAYKTOB MUTAHNA Hos.16 8670,5
Jlex.16 3701,9
B danrnom paszdenie npedcmasienvl pe3yibmambt Tep. 17 3726.4
pacuemos npocHO3UPYeMbLX 3HAUEHUL CTOUMOCMU Dep.17 37451
MUHUMASILHO020 HAOOPA NPOOYKMO8 NUMAHUS 8 HO- Map.17 3771,9
a6pe 2017 e. —anpene 2018 e. I[Ipoero3v. cmpounucy Anp.17 3872,5
HQ 0CHO8€ 8peMeHHbLX PA008 no darHvim Poccmama [Iporsosupyemsrit mpupoct & COOTBETCTBYIOMEMY
3a nepuod c¢ ansaps 2000 2. no cenmabps 2017 a. Hoﬂ'lf; — mg’i’ -
Peszynomamut pacuemos npedcmasnienvt 6 mabs. 5. ity 5.3
AuB.18 5,0
Kax BumHo m3 mabn. 5, mporHo3upyercsi pocT ®eB.18 5,3
CTOMMOCTH MHUHHMAJIBHOTO HAaOOpa ITPOAYKTOB IIH- Map.18 4,9
TaHMS 110 CPABHEHHIO C COOTBETCTBYIONINM YPOBHEM Amp.18 3,4

HpnMeanI/Ie. PHZ[ CTOMMOCTH MHWHUMMAJIBHOI'O Ha-

Oopa mpomykTOB Ha mHTepBase ¢ sHBaps 2000 r. 1o
MOCTh MUHHUMAaJIBHOI'O Ha6opa HPOAYKTOB IIUTAHUA  coprabps 2017 T. ABISETCS CTAIMOHAPHBIM B IT€PBBIX

Pa3HOCTAX.

IIPOIIJIOTO0 TIoJa: CpPpeaHdAd IIporHo3umpyemMasa CTOM-

! CTpyKTypHBIE MOJIEJIH OIIEHUBAJIMCH HA HHTEPBaJie ¢ OKTAOpsa 1998 r.
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cocraBysgeT okoy0 3916,4 pyo. IlporuosupyeMsiii pocT CTOMMOCTH MUHHMAJIBHOIO HA00pa IPOAYK-
TOB IIMTAHHUS COCTABJISIET B CPEIHEM OKO0JIO 5% II0 CPaBHEHHIO C YPOBHEM COOTBETCTBYIOIETO IIEePH-
oa MPOIILIoro roga. 1'omoBoil IpUpPOCT CTOMMOCTH MUHMMAJIBHOIO Habopa IIPOAYKTOB HUTAHUS B
2017 r. cocraBur 5,1%.

Nunexcel TpaHCIOPTHBIX TapU(OB HA IPY30BbIE [I€PEBO3IKH

B odarnnom pasdenie npedcmasieHbl paciempt NPOSHO3HbLX SHAUCHUT UHOCKCO8 UeH MPAHCROPM -
HbLX Mmapugos HA epy308ble Nepedo3Ku’, noyueHHble Ha 0CHO8e Mooesell 8PeMeHHbLX PA008, oue-
HeHHbLX no 0arHbim Pocemama na urnmepsagie ¢ cenmabps 1998 2. no cenmabpo 2017 2. B mabn. 6
npuseoersl Pe3yabmambl MOOCJIbHbIX PACUEIN08 NPOSHO3HLIX 3HAUEHUT 68 Hoabpe 2017 2. — anpe-
se 2018 2. Ommemum, ¥mo HeKomopbvie U3 PACCMAmpPusaemblx nokazameiell (Hanpumep, UHOeKc
mapugos Ha mpybonpo8oOHbLL MPAHCNOPM) ABJANMCA PE2YJIUPYEMbLMIU, 8 CUJLY 1e20 UX nogede-
HUe 8eCbMA CJIONCHO ORUCAMb MOOCJIAMU BPEMEHHbIX PA008. B pesynvmame nonyuaemovie 6yoyu,ue
3HAUEHUS MO2YM CUJIbHO OMJIUYAINBCS OM PEAIbHbLX 8 CLYUASLX UEeHMPAJIUI08AHH020 YEeJUYeHUS
mapughos Ha uHmMepPsaJie NPOSHOIUPOBAHUSL UL NPU OMCYMCMEUL MAKOB020 HA NPOCSHO3UDYEMOM
yuacmke npu y8eauteHul HaKaHyHe.

Tabamua 6
PE3YAbTATbl PACYETOB NMPOMHO3HbIX 3HAYEHUM MHAEKCOB TPAHCIOPTHbIX TAPMPOB

ITporuosusbie saauenus mo ARIMA-momesnsam (B % K IIpe/IecTBYOIEMy MeCSILy)

Hexr.17 101,1 100,1 100,6
Amp1s 1001081006
DeB.18 101,1 100,1 100,6
Map1s 1001 01 1006
Anp.18 104,3 100,1 103,4
Hoa.17 112,0 102,9 124,2
Jlewd7 121030 249
AmB.18 101,1 101,8 100,6
‘@epas 1021 s 102
Map.18 103,2 102,0 101,8

CropaBodHo: (pakTUUECKHe 3HAYEHUS 38 aHAJOTHYHEIN meproy 2016—2017 rr. (B % K mpeasiIyIineMy MecsiILy)

Jex.16 99,8 99,6 99,9

IIpumeuaunune. Ha uurepsasie ¢ cerrsasopst 1998 r. mio cerrsiops 2017 r. psajg nHAEKCA TapU(OB HA I'PY30BbIE IIEPEBO3KU
aBTOMOOMJIFHBIM TPAHCIOPTOM OBLII UIEHTU(PUITTPOBAH KAK CTAIIMOHAPHBIN PSIJT; OCTAJIbHBIE PSR TAK Ke ObLIN UIeHTH-
duImpoBaHbI KaK CTAIIMOHAPHBIE PSAIBI HA MHTepBase ¢ ceHTssops 1998 r. mo centsiopp 2017 r.; 1JIst BCeX PAIOB HCIIOJb-
30BaJINCh (DUKTUBHBIE II€PEMEHHBIE JJIs yueTa 0c000 PE3KUX BCILIIECKOB.

! B craTbe paccMOTPEHBI CBOIHBIA MHIEKC TPAHCIIOPTHHIX TApUQOB HA I'PY30BbIE MTEPEBO3KU U MHIEKC TPAHCIIOPTHBIX
TapudOB HA TPY30BHIE MTEPEBO3KU ABTOMOOMJIBHBIM TPAHCIIOPTOM, & TaK/Ke WHIEKC TapudoB HA TPYOOIIPOBOIHBIN
Tpancnopt. CBOIHBIN WHIEKC TPAHCIIOPTHBIX TapUQOB HA TPY30BbIE IIEPEBO3KU PACCUYUTHIBAETCS HA OCHOBE WHJIEKCOB
TapudOB HA TPY30BHIE IIEPEBO3KU OTICILHBIMHU BUAAMU TPAHCIIOPTA: JKEJIE3HOIOPOKHBIM, TPYOOIIPOBOIHBIM, MOPCKIM,
BHYTPEHHUM BOJHBIM, ABTOMOOMJILHBIM M BO3IyIITHBIM (6oJiee mmoapobHo cm., Hampumep: Ienvt 8 Poccuu. Oguyuanvroe

uzoarnue I'ockomecmama PD, 1998).
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IIo pesynbraTam mporHosa Ha HOsI0pb 2017 r. — ampests 2018 1. CBOOHBIN MHIEKC TPAHCIIOPTHBIX Ta-
pudOB HA IPY30BbIE IIEPEBO3KU OYIET PACTH CO CpeHeMecTIHbIM TemioM 1,6%. B pesysibrare ero romo-
Boit mpupoctT B 2017 r. cocrasut 12,9%. B anpeste 2018 r. osxmmaeTcst CE30HHBIHN pOCT HHIOEKcA Ha 4,3 ILII.

WNunexc rapudoB Ha rpy30Bble IEPEBO3KH AaBTOMOOUIBHBIM TPAHCIIOPTOM B T€UEHUE JTAHHBIX IIIe-
CTH MecCsIleB OyIeT pacTu co cpemHemecaursM TemmoM 0,4%. Ero rogosoit mpupoct B 2017 r. 1Ipo-
THO3UpPyeTcs Ha ypoBHe 2,9%.

WNunexc Tapudos Ha TpyOOIIPOBOIHEBIN TPAHCIIOPT OYAET PACTHA B TE€UYEHHE CJIeIYIONINX IIIECTH Me-
CsIIIeB co cpemHeMecauHbIM TemnoMm 1%. Ero rogosoit mpupoct B 2017 r. coctaBut 27,6%.

III/IHaMI/IRa II€H HA HEKOTOPhbIE€ BUABI ChIPbA HA MHUPOBOM PBIHKE.

B oarnnom pazdene 8 mabn. 7 npedcmasierbl pacuempl CPEOHEMECAUHBIX 3HAUEHULL LeH HA Heghmb
mapru Brent (Oonn. /6app.), anomurui (0on./m), 3010mo (001, / yHu,.), Medb (0071, / M) U HUKelb
(Oonn./m) 8 Hoabpe 2017 2. — anpene 2018 2., noyueHHbLe HQ OCHOBE HeJIULHETIHbLX MOO0eSIeli 8PeMeH-
HbLX pA008, ouerHeHHbix no 0arHbiM MB® na unmepsagie ¢ ansaps 1980 a. no aseycm 2017 e.

_ Tabamua 7
PE3YABTATbI PACHETOB MNMPOTHO3HbIX 3HAYEHMI LLEH HA MPUPOAHbBIE PECYPChI

IIporuosusie suauenus mo ARIMA-monersm

Hex.17 60,51 2275 1337 6928 11987

Den.18 63,72 2273 1368 6954 12373

Anp.18 67,69 2268 1375 6928 12181

Hosa.17

AuB.18

Map.18

CrupaBouHO: (hbaKkTUUECKHe 3HAYCHUS 34 aHAJIOIHYHBIA mrepuoxs 2016—2017 rr.

JHex.16 54,07 1728 1151 5660 10972

®DeB.17 55,49 1861 1234 5941 10643

Amp.17 53,06 1921 1266 5684 9609

IIpumeuanune. Psanpl 1ien Ha HeTh, HUKEJIb, 30JI0TO, MeIb W AJIIOMUHUI Ha mHTepBase ¢ saBaps 1980 r. mo asrycr
2017 r. sBisorea pagamu tuia DS.

CpenHuii IIPOrHo3uPyeMbI YPOBEHb IIeH Ha He)Th COCTABJISAET 0K0JI0 62,9 moJLt./6app., 4To BRI
COOTBETCTBYIOIIHX II0Ka3aTesel IPOIILIoro roga B cpemueM Ha 19,7%. Ilensl Ha aIloMUHHAHA IIPOTHO-
3UPYIOTCS HA YPOBHE OKOJIO 2267 HOJUI./T, a UX cpedHee IIPOTHO3UPYEMOe IIOBBIIIIEHNE COCTABJISIET
OpHOIM3UTEILHO 25% II0 CPAaBHEHMIO ¢ COOTBETCTBYIOIINM YPOBHEM IIPOILIoro roga. Ilporuos meun
Ha 30JI0TO — 0K0JI0 1355 mosur./yui,. CpengHue IIporHosupyeMble IeHBI HA MeOb COCTABJISIOT OKOJIO
6934 mosur./T, a Ha HEUKeJb — 0KoJI0 12154 mosut./t. CpenHee IpOrHo3upyeMoe IIOBLIIIeHNe IIeH Ha
30JI0TO cocTaBJIgAeT okoJio 11%, cpeaHee IMOBBIIIIEHNE ITeH HA MeIb — OK0JI0 21%, cpesHee IIOBHIIIIE-
HHe IIeH Ha HUKeJb — 17% II0 CpaBHEHHUIO C COOTBETCTBYIOIIIM YPOBHEM IIPOIILIOTO IoJAa.

Ha xomerr 2018 r. mpora03upyeMblil IPUPOCT IIeH HAa HeTh, aJIIOMUIHIN, 30JI0T0, MeOb 1 HUKEJIb
o cpaBHeHHUO ¢ KoHioMm 2017 r. cocraBut 11,9, 31,7, 16,1, 22,4 u 9,2% coOTBETCTBEHHO.
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AEHEXXHBIE MOKA3ATEAU

Byoyuiue snauenus Oewneswcrnoll 6asvt (8 y3Kom
onpedenerul — Hanuurble oenveu u POP) u dereorc-
no20 azpeeama M, 6 nosibpe 2017 2. — anpene 2018 e.
NOJYUEHbL HQ OCHO8e MOoOeiell 8PeMeHHbIX D008
coomaemcmaylouux nokazamesiet, paccuiumoléae-
motx IIB PD!, na unmepsase c oxkmsabps 1998 2. no
okmasabpes 2017 2. 0514 OeHedcHOU 6a3bL U ¢ OKMAGPS
1998 2. no cenmabpo 2017 2. 0na OeHedxcHo20 azpe-
eama M, B mabn. 8 npusodamcs pesysibmamot
pacuemos npocHO3HbLX 3HAYEeHUT U haKmuuecKue
3HAQUYEHUA dImuXx nokazamesell 36 AHAJI0eUUHbLI ne-
Ppuod npedvioyuseeo 200a. Heobxooumo ommemumeo,
Ymo 8 CuJiy moeo, Ymo O0eHeXHCHAs 6a3a AB8JIAemcs
00HUM U3 uHcmpymernmos noaumuxu LB PD, ee
NPO2HO3bL HA OCHO8e MOOesell 8PeMEHHbLX PA008 8
00CcMamouHOl Cmeneru YCa08Hbl, MAK KAk 06yoy-
uyue 3HaUeHUs OAHH020 NOKA3AmMesis Onpeodesision -
€A 8 3HAUUMEJIbHOL CMmeneHu He 8HYMPEeHHUMU
ceoticmeamu paoa, a peuwerusamu LIB PD.

B moabpe 2017 r. — anpese 2018 r. geuexHas 6a-
3a OyImer CHMKATHCS Ha paccMaTPpUBAEMOM WHTEP-
BaJie BpeMeHH CO cpeaHeMecsaYHbIM TemnoM -0,2%.
lomoBoit mpupoct menesxHoi 6aser B 2017 1. cocra-
BHUT o nporuo3am 8,4%. B suBape 2018 r. miaxm-
pyercst Ce30HHBIN POCT JIeHeskHOM 6a3sl Ha 4,5%.

B paccmarpuBaemblil mepumosi BpeMeHH! JTeHEeK-
HBIH TIOKasaresab M, OymeT pactu co cperHemecsd-
M TemiioM 0,5%. I'omoBoii mpupocT moxasaresis
M, 8 2017 r. nporHo3upyerca Ha ypoBHe 11%. B an-
Bape 2018 r. ITaHUpPYeETCS CEe30HHBIM POCT IT0Ka3a-
Tesns M, nHa 2,6%.

MEXAYHAPOAHDIE PE3EPBbI

B odannom pasdene npeocmassieHvl pe3ysibma-
moL CMAMUCMUYECKOll OueHKU 6Yy0YyWux 3HAUeHUT
MeHcOyHApoOHbLx pesepsos PD?, nonyuernvie ucxo-
08 U3 OUCHKU MO0eJIU 8PEMEHH020 PAOA MeHCOYHA-
POOHBLX pezepsos, no oarnbim LIB PO, na unmepsa-
Jsie ¢ okmabps 1998 2. no okmsbpv 2017 2. JlanHbiil
nokasameJsib npoero3upyemcs 6e3 yuema cokpauie-
HUS pe3epeos 3a cuem Nno2auleHus 6HeuLHe20 00J2a,
8 CUJLY He20 3HAUeHUS 006eM08 MeHCOYHAPOOHBLX Pe-

Tabamua 8
MPOMHO3 AEHEXHOIO ATPETATA M, A
AEHE)KHOI/I EA3bI

Hos.17 9180 -0,5 39774

AmB.18 9536 41040

Map.18 9182 0,7 41038

CrpaBouHoO: (pakTUUECKIE 3HAYEHUS 38 COOTBETCTBY-
rorue mecsairsl 2016—-2017 rr.
(IPHUPOCT K HpeIbIayIIeMy MecsILy, %)

Jlex.16 -0,4 1,1

®DeB.17

Amp.17 -0,2

IIpumeuanue. Bpemenusie paapl morkasarteseit me-
HesKHOU 0ashl M JeHeskHoro arperata M, Ha mHTepBa-
nax ¢ okTsaOpa 1998 r. mo oxTabps 2017 r. u ¢ Mapra
1998 r. o cenTssOps 2017 . COOTBETCTBEHHO OBLIN OT-
HECEHBI K KJIACCY PSIOB, IBJISIONINXCS CTAITTMOHAPHBIMEA
B IIEPBBIX PA3HOCTAX, C BEIPAKEHHON CE30HHOM KOMIIO-
HEHTOMU.

Tabamua 9
MPOMHO3 MEXAYHAPOAHBLIX PESEPBOB

Hos.17 426,1 0,3

430,4 0,5

Aus.18

Map.18  436,1 0,7

CHpaBO‘—IHOZ d)aRTI/I‘-IECRI/Ie 3HAYEHHUA 3a aHAJIOTHUY-

HbIM Tepuox 2016—2017 rr.
‘Hos16 3907
Jlex.16 385,3 -1,4
-__
®eB.17 390,6
-__
Amp.17 397,9

IIpumeuyanue. Ha urreprase c OETH6p5{ 1998 r. o
oKTsI0ph 2017 T. psi MEKIYHAPOIHBIX pe3epBoB PO
OBLII MACHTU(PUIIMPOBAH KAK CTAIMOHAPHBINA B Pas3HO-
CTSX P,

1 I[aHHHe 3a OHpe,E[eJIeHHBIfI MecCddIL IIPUBOOATCA B COOTBETCTBHUU C MeTO,HOJIOI‘I/IefI I_[B P® no cocrostumio Ha HavaJio cie-

IYIOIEro MecsIia.

,HaHHHe 110 06’beMy MEeXOAYHAPOIHBIX pe3ePBOB IIpeJCTaBJICHBI II0 COCTOAHHNIO HA IIePBOE YHCJIO CJISAYIOIero Mecdliia.
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3epeos onsa Mmecaues, 8 Komopole npouseoaﬂmm 8olnJiamovl nO 8HEWHeMY 60Jzey, MO0cyYym OKA3amuvCA
3Q8blUEHHbIMU (JZU60, 8 npomu8HoOM cyuae, 3aHu9f€eHHbLMu) no Cpa8HEeHUI C dicmmu%ecrcumu.

Ilo pesynbraTam mporuosa B HoaOpe 2017 r. — ampese 2018 1. MeRIyHAPOIHBIE pe3epBHI OYIAyT
pactu co cpegHemecsauHbBIM TeMioM 0,5%. B 2017 r. mporao3upyeTcst IIpupoCcT MeKIYHAPOIHBIX pe-
3epBOB Ha ypoBHe 11,1%.

BAAIOTHbLIE KYPCbI

Mooenvrbie pacuemvt 6yOywux 3HaueHUll 8a-
Jommubix Kypcos (pyoneti 3a donnap CIIA u donna-
pos CIIIA 3a espo) nostyuervl UCX005 U3 OUECHOK MO-

Tabamua 10
MPOTHO3 KYPCOB USD/RUR M EUR/USD

ITporrosusbie 3Haue- IIporuHo3usre 3Haye-

Oenteli spemenHbix paoos (ARIMA) u cmpykmypHbix Hus kypca USD/RUR  Hus kypca EUR/USD
modeneii (SM) coomeemcmeyowux nokazamenet, (pyGueit 3a momap  (mosmapos CIIIA
yemanasausaemolx LB PO no cocmosaHuio Ha no- ARIMEHJA) SM ARIMsZ eBpO)SM
CJIeOHUTL OeHb Mecaua, 3a nepuod ¢ okmabps 1998 2. Hos.17 57,83 57,80 117 117
no okmsabps 2017 2. u 3a nepuod c aneapsa 1999e.no  [exa7 | 57,79 57,44 1,17 1,18
okmsbpv 2017 2. coomeemcmeeHHO. duB.18 57,66 57,21 1,17 1,18
®eB.18 57,54 56,84 1,17 1,19
B mosa6pe 2017 r. — anpeste 2018 r. 3HaueHne Kyp- Map.18 57,42 56,52 1,17 1,19

Amp.18 57,30 56,14 1,16 1,20
CrpaBouHo: dhaKkTUUECKVe 3HAUYECHUS 38 AHAJIOTHY-
HbI#A tepuon 2016—2017 rr.

ca mosuapa CIIIA k py0stio IIporHO3UpyeTcs B Cpej-
HEM II0 JBYM MOJIEJIAIM PaBHBIM 57 pyd. 29 kom. 3a

mosnap CHIA. Ilpormosupyemoe Ha komerr 2017 r. | Hos 16 64,94 1,06
3HAUYEHHE II0KA3aTeJIsI COCTaBUT 57 py0. 61 Kom. 3a  Jlex.16 60,66 1,05
nmoswnap CIIA B cpemaeM 110 IBYM MOIEJISM. Ans.17 60,16 1,07
[Iporuo3upyeMoe 3HAYEHME Kypca eBpo K mosura- — 0eB-17 57,94 1,06
Map.17 56,38 1,06

py CIIA B cpemmem Ha paccMaTpuBaeMOM HHTEp-
Baste Bpemenu cocraBut 1,18 most. CIIA 3a ogun
eBpo. 3HaueHMne MoKa3aTessa Ha Koxelr 2017 r. mpo-

Amp.17 56,98 1,10

IIpumeuanune. PaccMaTpuBaemble PSIBI HA COOT-
BETCTBYIONTUX MHTEPBAIaX OBLIN HIeHTHMUITMPOBAHEL
raHosupyerca Ha ypoBHe 1,17 mosi. CIIA 3a omuH kak HHTerpHpoBaHHEIE IIEPBOIO IIOPALKA C CE30HHOMN

€BPO B CpeJHEeM II0 JIBYM MOJIEJISM. COCTABJIAIOMIEH.

MOKA3ATEAU YPOBHA XN3HU HACEAEHUA

B oannom paszdene (cm. mabn. 11) npedcmassieHbt pe3yibmamol pacuema npoeHO3HbLX 3HAUEHUTL
noxkazamedietl peasibHol 3apabomHol NAAMbL, PeAIbHbLY PACNOJIALACMBLX OCHENCHbLX 00X0008 U pe-
QIILHBIX OCHeHCHBLX 00X0008%, NOJLyUeHHble HA 0CHO8e Mo0esiell 8PeMEHHbLX PA008 CO0MBEemcmaeyio-
wux noxazameneil, paccuumoieaemvix Poccmamom u 83amuvix Ha urnmepsasnie ¢ aHeaps 1999 e. no
cenmabpy 2017 e. JlanHvie nokazamenu 8 HEKOMOPOl cmenenl, 3a8UcaAm om UeHMPAIU308AHHbLY
peuteruti 0 nodvluleHUU 3apabommoll niamst pabomuurxam 610xcemHoll cghepbl, @ marice om peuie-
HULL 0 NOBLLULEHUL NeHCULL, CMUNEHOUL U NOCOOUTL, YWIMO 8HOCUM HEKOMOPbLe UMEHEHUS 8 OUHAMUKY
pacemampusaembix nokasameseli. Kax cnedcmaue, 6yoyuiue snauerus nokaszamesieti peaibHol 3a-
pPAbOmMHOLU NAAmMbL U PEAIbHbLX PACNOSIALACMBLY OCHEHCHLLX 00X0008 HACEJIeHUS, PACCUUMAHHbLE HA

1 Jlaunsie mo Kypcy eBpo k gosuiapy CIIA u o xypcy mostapa CIIA k py6uo 3a ceHTssOpb-okTsiOps 2017 T. B3STHL C

caiiTa CTaTUCTUKU 00OMEHHEBIX KypCcoB Www.oanda.com

Peanvrbie Oenesrcrvie 00x00bt — OTHOCUTEJILHBIA ITOKA3aTeNIb, HCUYNCICHHBIN IIyTeM JeJIeHUsI WHIeKCa HOMUHAJBHOIO
paamepa (T.e. PaKTHIECKHU CJIOKHUBIIErOCA B OTYETHOM IIePHojie) JeHeKHbIX JoxonoB HaceneHus Ha WIIL. Peasvrbie
pacnosiazaemvie OerHedxicHble 00X00b. — NEHEKHBIE JIOXOJbI 34 BHEIYETOM 00s3aTesIbHBIX Iuiareskedl u B3HOCOB. (Cm.:
«Poccuiickuii cmamucmuueckuil esxce2oonux», Mockea, Poccmam, 2004, cmp. 212).
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ocHoB8e PA008, nocsie0HUe HAOII00CHUS KOMOPbLX CYULeCINEEHHO 8bllle UL HUMCe NPeOblOYULUX U3-3C
MaK020 NOBbLUUEHUSL, MO2YM. CUJIbHO OMJUYAMbCA OM PEANUIYIOULUXCH HO NPAKMUKE.

Corsacuo peayabraram, IIPeICTABJICHHBIM B mabs. 11, cpegHeMeCaYHBIH IMPUPOCT PeaIbHBIX
pacrmosiaraeMbIX TeHEeKHBIX T0X00B II0 CPABHEHUIO C COOTBETCTBYIOIINM IIPOIJIOTOJHUM YPOBHEM
IIpOorHo3upyeTcss Ha ypoBHe 0%, peasIbHBIX JTeHeKHbIX 10X010B — 0,9%, peasbHOM 3apaboTHOM 111a-
TeI — 1,9%.

ITo mroram 2017 1. IpOTHO3UPYETCA TAJeHNE PeaIbHBIX PacIoIaraeMbIX JeHeKHBIX T0X0I0B Ha
0,8%, peaJbHBIX JeHEKHBIX 10X0/10B — Ha 0,1%, a IpupocT peasbHOM 3apaboTHOM 1IaTh — 2,8%.

Tabamua 11

MPOrHO3 MOKA3ATEAEM YPOBHS XM3HM HACEAEHWMS

IIporaosusie suavenns mo ARIMA-momensam (B % & coorBercTBymomemy Mecsairy 2016 r.)

Hos.16 93,8 94,6 102,1

AmB.17 108,8 107,9 103,1

Map.17 96,2 103,2

96,8
CAmpl7 925935 1037

IIpumeuanue. [{1a pacuyeToB UCIIOIb30BAINCH PSAALI PACIIOIATAEMBIX JTEHEKHBIX T0XO0/I0B, PeAIbHBIX JIEHEKHBIX JI0-
XOJI0B U peasbHOM 3apaboTHOM m1aTel B 6a3ucHoM hopme (3a 6GasucHbIN mepros ObLT TPpUHAT sHBaphb 1999 r.). Ha paccma-
TpUBaeMOM MHTepBaJie ¢ sHBaps 1999 r. 1o cenTss6pb 2017 1. 97U PAIBI OBLIN OTHECEHBI K KJIACCY ITPOIIECCOB, ABJISIONIAXCS
CTaIlMOHAPHBIMU B PA3HOCTAX, C BEIPAKEHHON Ce30HHOM COCTaBJIAIONIEH.

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

Jlnsa pacuema 6yoyuwiux 3nHauerull nokazamesiel YUCaeHHOCMU 3AHAM020 8 IKOHOMUKE Hace ie-
Hus u obwell wucnenrocmu 6e3pabomHublx ObLIU UCNOIB308AHbL MO0 8PEeMEHHbIX PA008, ole-
HeHHble Ha urmepaasie ¢ okmadpsa 1998 2. no aseycm 2017 2. no mecaunvim darnbim Pocemamal.
Ilorxazamens obueli uucaenHocmu 6e3pabomMHbIX PACCUHUMDBLBACTNCA MAKMCe HA 0CHO8e Mooeiell C
UCNOJIL30BAHUEM PE3YIbMATN08 KOHBIOHKMYPHBLX 0NPOCos6.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONHCOeHUA® 8 NPOSHO3aX 00ULell YUCIeHHOCTU 3Q-
HAMbBLX U 06wl uucienrocmu 6e3pabommuvix, KOmMopbie 8 cymme 001xHCHbL Obimb PABHLL NOKA3AMe-
JUI0 AKOHOMUUECKU AGKMUBHO20 HACEJICHUS, MO2YM 803HUKAMb 8CJ1e0CNEUE MO20, UWIMO0 KaAXCObLL PO
nPOSHO3UPYEMCA 0MOeJIbHO, A He KAK PA3HOCMb MexC0y NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKU
AKMUBHO20 HACESICHUS U OPYeUM NOKA3AMETIeM.

Tloraszaresip paccunTad B COOTBETCTBUU ¢ MeTomosorueit Mesxayrapoauoit oprarudaruu tpyaa (MOT) u npusogurces
TI0 COCTOSTHUIO Ha KOHEII MecsIia.

Mogesb oreHena Ha uHTepBaie ¢ saBaps 1999 r. mo asrycr 2017 r.

3 Hampumep, TaKUM PaCXOKIEHUEM MOYKHO CUUTATH OJHOBPEMEHHOE YMeHbIIIeHNe U YUCIeHHOCTH 3aHSITOT0 B 9KOHOMU-
Ke HaceJeHUsI U o0Iell yrcieHHoCTH 06e3paboTHRIX. XOTS OTMETHM, YTO B IIPUHITUIIE TAKAsl CUTYAIHsT BO3MOKHA IIPU

yCJI0BHUH OOHOBPEMEHHOI'0 YMEHBIIeHUd YNCJIIEHHOCTY SKOHOMUYECKU aKTHUBHOI'O HAaCeJICHUA.
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Tabamua 12
PE3YABTATbHI PACHETOB NMPOTHO3HbIX 3HA‘1EHI/IIP1 MOKA3ATEAEM YACAEHHOCTU 3AHATOrO
B SKOHOMWKE HACEAEHM4 A OBLLLEM L1I/IC/\EHHOCTI/1 BE3PABOTHbIX

Hos.17 72,2
Jex17 72,1 lllllllllllIIIIIlllllllllllllllllllllIllllllllllllllllllllll
Aus.18 71,6

Map.18 71,9

0,1 4,0 1,6 5,6 3,9 3,7 5,4
720 04 39 15 55 39 16 54

CrpaBouHo: (pakTUUECKHEe 3HAYEHUS 38 AHAJIOTUYHEIN mepuos 2016—-2017 ., MJIH Je.

Jlex.16 72,8

4,1

DeB.17 71,3 4,2
‘Map.17 71,8
Amp.17 71,7 4,0

IIpumeuanue. Ha uurepsasie ¢ okrsabpst 1998 r. mo asrycr 2017 1. psaj moKa3aTessi YUCIEHHOCTH 3aHITOTO0 B 9KOHO-
MUKe HaCeJeHUS SIBJISETCS CIyYalHbIM IIPOIIECCOM, CTAIIMOHAPHBIM OK0JIO TpeH 1a. Psijt mokasaress o0Ieit YncIeHHOCTH
0e3pabOTHBIX SABJISIETCS CIYYANHBIM IIPOIIECCOM, HHTETPUPOBAHHBIM ITepBoro mopsaka. O0a morasaresis comepiraT ce30H-
HYI0 KOMIIOHEHTY.

Corstacuo nporuosam mo ARIMA monesam (em. mabn. 12), B Hosiope 2017 r. — anpese 2018 1. co-
KpallleHre YHUCJIEHHOCTHA 3aHATHIX B 9KOHOMHKE B cpeaHeM cocTaBHUT 0,1% B MecsIl 110 OTHOIIEHUIO
K COOTBETCTBYIOIIEMY MepHUOAy Ipeabiayiero roga. Ilporaosupyemoe Ha kowmerr 2017 r. sHaveHme
MOKAa3aTeJIs YUCIEHHOCTH 3aHSITOI0 B 9KOHOMUKE HACEJIeHUS COCTaBJIsAeT 72,1 MJTH YeJl.

CpernHee cokpallleHue IIoOKa3aTe I O0IIel YNCIeHHOCTH 0e3pa00THEIX IPOrHO3UPYETCA Ha YPOB-
He 4,2% B MeCII 110 CPABHEHHUIO C aHAJIOTHYHBIM IIePHUOI0M IIpoILIoro roga. CpeaHsss YrucJIeHHOCTh
0eapaboTHBIX B KoHIE 2017 I. HPOrHO3UpPyeTCA HA YPOBHE 3,9 MJIH Yell.



MoAEAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B MOKA3aTeEAEN PP

NMPUAOXEHMUE 1

CBOAHAA TABAMUA MOAEABHBIX PACHETOB KPATKOCPO4YHBIX NMPOTHO30OB
COUMAABHO-2KOHOMMYECKMX MOKA3ATEAEN PP

WIIIT Poccrara (mpupoct, %)* 1,5 -1,2 -04 1,0 0,4

WIIII B no0bue 1osie3HbIX ucKomaeMbix Poccrara (mpupoct, %)* 2,9

0,2 1,3 1,0
_---------

WIIII B o6pabareiBaronux mpoussoacTeax Pocerara (mpupocr, %)* -1,4 1,0

1,7
_---------

WIIII B mpon3BO/ICTBE U pacCIpeIeSIeHUN dJIEKTPOIHEPTHH, Ta3a W BOIBI

Poccrara (mpupoct, %)* 0,3 2,0 4,7
WIIII B mpou3BoacTBe IUIEBHIX IIpoaykToB PoccraTa (pupocr, %)* 4,6 1,1 64

WIIII B mpousBojicTBe KOKCca U HedTempoaykToB Poccrara
I -0,2 -3,0
(mpupoct, %)

HNIIII B MmeTayIyprudecKoM IIPOU3BOCTBE U IIPOU3BOJICTBE 62 74 60 105 06 01

TOTOBBIX MeTaJLIndeckux uanenuii Poccrara (mpupoct, %)*

WIIII B npousBoscTBe MamuH u obopyaoBanus Poccrara (mpupoct, %)* 1,3 -4,3 -14,3 -4,0 -134

Posununsrit ToBapoobopor, TpJH pyo. 2,69 2,57 2,59 259 3,09 2,32 229 248 2,46

OKcmopT (MIIPZ JOJLIL.) 29,0 30,6 299 29,1 33,1 253 29,7 32,8 327

Wwmrmopt (Mitpsr g01t.) 224 204 21,7 20,1 229 16,2 18,8 20,5 20,7

WIIIT (mpupocr, %)** -0,5 0,1 0,4

WIIII B noGerve mM0JIe3HBIX UCKOIAeMBIX (Tipupoct, %)** 3,2 2,0 -2,6  -26

0,4
_---------

WIIIT B mpousBoaCTBE U pacIpefe/IeHUN dJIEKTPOIHEPTUH, I'a3a W BOIbI 3,5 0.3 0,5 0.0 0.5 0,7 07 03 05

(mpupoct, %)**
---------

WIIII B TekCTHIILHOM U IIBEMHOM IIPOU3BOJICTBE (11pupoct, %)** -0,4

WIIII B 1mes110103H0-0yMaskHOM IIPOU3BOJICTBE (TIpupocT, %)** -0,5 -0,1 0,4
WIIIT B xumMmaeckoM mpouaBojicTBe (mpupoct, %)** -04 -06 1,1 -0,4
NIIII B mpousBoacTBe ManIuH U 000pyA0BAHUS (IPHPOCT, %)** -1,9 0,1 0,1

1,0 -0,2

CToMMOCTh MUHIMAJILHOIO HA00pa IIPOJIYKTOB ITUTAHUS 3,84 373 373 378 390 391 394 396 4,00
(HA OJTHOTO YeJI0BEKa B MECSIT), ThIC. PYO.

WNupexc rapudos HA TPYOOIIPOBOIHBIN TPAHCIIOPT (IpupocT, %)** 0,0

0,7

Ilena ma Hedts Mmapku Brent (moswt./6app.) 52,4 56,2 57,8 583 60,5 61,6 63,7 655 67,7

Ilena ma 3051070 (THIC. TOJLJI./YHIL.) 1,28 1,31 1,33 1,33 1,34 1,36 1,37 1,37 1,38



HAYYHBIN BECTHUK M3 mm. Faiaapa.py Nel0, 2017
S m o a0s
o et m e e

Ilena na uukesnsb (ThIC. HOILIT./T) 11,8 11,6 11,7 12,0 12,0 12,3 124 12,1 12,2
Jememmas Gaca (xpmapys) 917 919 923 918 091 954 912 918 912
M, (rpsH py6.) 39,3 394 39,6 39,8 40,0 41,0 40,9 41,0 40,9
Sonoropamormme peaepest (uApAzonL) 042 042 042 043 043 043 043 044 044
O6wmennsiit kypc RUR/USD (py6. 3a gonnap CIIA) 58,73 58,02 57,87 57,82 57,62 57,44 57,19 56,97 56,72
_---------
PeanpHubie pacmnonaraemsre JJeHeRHbBIE T0X0IbI (Tpupoct, %)* -0,3 -0,3 0,3 1,8 -6,4 0,4 4,7
_------ --
Peanwpuas sapaboruas miara (mpupoct, %)* 2,6

_---------
4,0

Obmras yncaeHHOCTh 6e3pabOTHBIX (MJTH YeJT.)
IIpumeuanue. JKupusiM mmprdToM BbIeIeHB (DAKTHYECKNE 3HAYEHUS II0KA3aTeIeH;

* 9% K COOTBETCTBYIOIEMY MECSILY IIPEIbIIYINero Toja;
** 9% K IIpedbIayIIeMy MecCsILy.
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FTPAPUKIN BPEMEHHbBIX PAAOB SKOHOMMHECKMX MOKA3ATEAEN PPp:
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