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HpenwcnOBMe KO BCeéM BbIlMyCKaM

B nanHOM OronieTeHe MpeCTaBIIEHbl pacyeThl 3HAYEHUI PA3IMYHBIX IKOHOMHUYECKUX
nokazateneir Poccuiickoit ®enepannu Ha mepuon ¢ naekadbps 2004 mo despans 2005 r.,
IIOCTPOCHHbIE Ha OCHOBE MOJENIeli BPEMEHHBIX pSAAOB, pPa3pabOTaHHBIX B pe3yJbTare
WCCIICIOBAHUM, TPOBOJMMBIX B TEUEHHUE TOCIEAHUX HECKOJBKHX JIET B WIIT .
Hcnonp30BaHHBI METOJ MPOTHO3UPOBAHUS OTHOCHTCA K TpyNNe @QopManbHuIX WU
cmamucmuyeckux METOAO0B. VIHBIME cloBaMM, TNOJIYYEHHBIE 3HAUEHUS HE SBISIFOTCS
BBIPQKECHUEM MHEHUs WU IKCNepmHol OyeHKu WCCIENoBaTeNsi, a MPECTaBISIOT co00it
pacueTsl OyAylIMX 3HAU€HUN KOHKPETHOTO YKOHOMHUYECKOTO MOKa3aTells, BBHIIOJHEHHBIE Ha
ocHOBe (opmanbHBIX Mojeneil BpemeHHBIX pagoB  ARIMA(p, d, ¢g) c¢ yderom
CYIIECTBYIOIIETO TPEHJA M, B HEKOTOPBIX CIy4asX, €ro 3HAa4YUMbIX HW3MEHEHUM.
[IpeacraBnsiemble MPOTHO3bI UMEIOT MHEPLUUOHHBIM XapakKTep, MOCKOIbKY COOTBETCTBYIOIINE
MOJIEJIM YYMTHIBAIOT AMHAMUKY JaHHBIX O MOMEHTa IMOCTPOEHMsI MPOTHO3a U OCOOEHHO
CWJIBHO 3aBHUCAT OT TEHACHIMHN, XapakTepHbIX [UIsi BPEMEHHOIO psa B MEPUOL
HEINOCPEACTBEHHO NPEIIIECTBYIOIUI HHTEPBAITY BPEMEHH, sl KOTOPOI'O CTPOUTCS MPOTHO3.
JlanHbIe OlleHKN OyAyIIMX 3HAYCHUN KOHOMHUYECKHUX TMokazateneit Poccuiickoit deneparun
MOTYT OBITh HCIIOJNIb30BAHBI JUIS TONACPKKU TMPUHATHS  PEIICHUH, KacaloluXxcs
HSKOHOMHMYECKOW TMOJUTHUKM, TPU YCIOBHUH, UYTO OOLIME TEHAEHIMH, HaOIr0JgaeMble [0
MOMEHTa, B KOTOPBIM CTPOUTCS MPOTHO3 s KaXJOro KOHKPETHOIO ITOKa3aTess, He
U3MEHATCSA, TO €CTh B OyAylleM HE MPOU30UIET CEPhE3HBIX IIIOKOB WM H3MEHEHUS
CJIOKMBIIMXCS JIOJITOCPOYHBIX TEHACHLUH.

HecMmoTpsi Ha HanuyMe 3HAYUTENFHOTO O0ObeMa JAAHHBIX, OTHOCAIIMXCS K MEPHOIY 10
kpu3uca 1998 r., aHanM3 W MOCTPOEHUE MOJEJNEH ISl MPOTHO3UPOBAHUS MPOU3BOIUIOCH
JMIIb Ha BPEMEHHOM HHTepBajie mocie aBrycta 1998 r. Oto o0ycioBieHO pe3yibTaTaMu
TPEBIAYIIAX MCCICTOBAHMIT’, OJHIM U3 OCHOBHBIX BBIBOIOB KOTOPBIX SIBJISIETCS TO, UTO yUeT
JAHHBIX JTOKPU3MCHOTO MEpHOo/ia B OOJIBIIMHCTBE CIy4YaeB yXy/IIaeT KaueCTBO IPOrHO30B.

OueHka Mojzeneid paccMaTpUBAEMbIX SKOHOMHYECKHMX IMOKAa3aTese MpoBOAMIACH IO
CTaHJapTHBIM METOAMKAM aHalu3a BPEMEHHBIX psnoB. Ha mepBoM Iiare aHamm3upoBaIuCh
KOPEJUIOrpaMMbl  MCCIIEAYEMBIX PAJOB M HX IHEPBBIX Pa3HOCTEW C LENbIO OINpeAeTeHUs
MaKCHMaJIbHOTO KOJIMYECTBA 3aMa3/bIBAIONINX 3HAUEHUH, KOTOpble HEOOXOIMMO BKIIIOYATh B
creun(UKauo MOJeIu. 3aTeM, UCXO0I U3 Pe3yJbTaTOB aHAIM3a KOPEJUIOrpaMM, BCE PSIIbI
TECTUPOBAINCHh Ha CJIa0yl0 CTAallMOHAPHOCTH (WJIM CTAl[MOHAPHOCTh OKOJO TPEHJAa) Mpu
nomonu tecta ukku-Oyinepa. B HEKOTOPBIX ciayyasx MPOBOIUIOCH TECTUPOBAHUE PSIIOB
Ha CTal[MOHAPHOCTh OKOJIO CETMEHTHUPOBAHHOI'O TPEH/A MPU ITOMOIIY TECTOB HA SHAOICHHbIE
cTpyKTypHbIe casuri Ileppona miu 3uBoTa-DHapIoca’.

'Cwm, Hanpumep, DHToB P.M., JIpo6simesckuii, B.Il. Hocko C.M., YOnun A.Jl. Dxoromempuueckui ananus
OUHAMUYECKUX D008 OCHOBHLIX MAKpOIKOHOMuueckux noxazameneiu. M., WDIII, 2001; P.M.3HTOB,
B.Il.Hocko, A.JJ¥OmuH, II.A.Kamounukos, C.C.IloHomapeHKo. I[Ipobrembl NpOSHO3UPOBAHUS HEKOMOPbIX
MaxposkoHomuyeckux noxazameneu. M., WDIIIL, 2002; B. Hocko, A. Bby3aes, II. Kamounmkos, C.
TToHOMapeHKO. AHanu3 NPOSHOZHBIX CEOUCME CIMPYKMYPHBIX MOOeLell U MOOelell C 6KIIOUEHUeM Pe3yibmamos
onpocos npeonpusmuii. M., UOI1I1, 2003.

% Tam xe

3 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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[Tocne paspmeneHus psaoB Ha cinaboOCTallMOHApHBIE, CTALMOHApHbBIE OKOJO TPEH[a,
CTAallMOHAPHBIE OKOJIO TPEH/IA CO CTPYKTYPHBIM CABHIOM JHOO CTAaI[MOHAPHBIE B PAa3HOCTSX,
JUI KaXK/10T0 U3 HUX OBLIU OLIEHEHbI COOTBETCTBYIOIIME €r0 TUITY MOJAEIH (B YPOBHSX, a €CIIH
HEOOXOMMO, TO M C BKJIIOUYEHHEM TpeHJa JUOO0 CErMEHTUPOBAaHHOIO TpeHAa, JMOO B
pasHocTsx). Ha ocHoBe mH(OpMannoHHBIX KpuTepueB Akanke u I1IBapia, a Takke CBOWCTB
OCTaTKOB  Mozened  (OTCYTCTBME  aBTOKOPPEIMPOBAHHOCTH,  I'OMOCKEIACTUYHOCTb,
HOPMAaJIbHOCTh) M Ka4eCTBa PETPOIPOTHO30B, MOJYUYEHHBIX IO 3TUM MOJEISM, BbIOMpaIach
Jaydmas. PacdeTsl IPOrHO3HBIX 3HAYEHUW IPOBOJWIMCH IO JIy4LIEH MOJENH, MOCTPOCHHOU
JUISL K&KJOTO SKOHOMHMUYECKOTO MOKa3aTeIs.

Bynymue 3HaueHusT HAJIOTOBBIX MOCTYIUIEHUH PAacCUYUTHIBAIOTCA HE TOJIBKO HA OCHOBE
MoJieJiell BpeMEHHBIX PsIIOB, HO U MO Tak HasbiBaeMbiM REM—monensam (Revenue Estimating
Model)!. REM—-moze1b — 3TO MOJCTb-KaNbKyIATOpP IS IPOTHO3HPOBAHHS HATOTOBBIX
MOCTYIUIEHUH Ha OCHOBE MH(GOPMAIIUHU O HAJIOTOBBIX MOCTYIICHHUX 3a MPEAbIAYIIUE MECSIIBI.
Pacuer nporHo3neix 3HaueHnii B REM—Mopenu npoBOAMTCA B MOCTOSIHHBIX LEHAX H
OCHOBBIBACTCSl Ha 3HAYEHUAX MOCTYIUICHHH 32 COOTBETCTBYIOLIUM Mepuoj 0a30BOro roja
y4eTOM BO3MOXKHBIX HM3MEHEHHH CTaBOK U 0a3bl HAOTOB (ecnu Kakue-mubo W3MEHEHUs
IPOU3OLIIY, OHU YYUTBIBAIOTCA IIPOCTOM KOPPEKTUPOBKOM Ha  COOTBETCTBYIOLIUI
MHOUTENb). [IoMHUMO 3TOro, B MOJIENH OCYLIECTBIISETCS JOMOJHUTENbHAS KOPPEKTHPOBKA
MIPOTHO3HBIX 3HAYEHMH HA OTHOCUTEIBHOE H3MEHEHUE MOCTYIUIEHHH TEKYyIIero rojaa o
CPaBHEHHUIO C TPEABIAYIIAM TOJOM, MPUYEM, YeM OJIMKE K KOHI[y TEKYIIEro rojaa MbI
MIPOTHO3UPYEM TOCTYIUICHHUS, TEM B OOJIBIIICH CTETEHH (3HaueHHuEe BecoBOro kKoddduimeHTa
MPOMOPIMOHATIFHO YBEIMYMUBACTCS) MPOTHO3 OMUPAETCS HAa MH(YOPMAIHMIO O MOCTYIUICHUSIX
TEKYIIETrO rojia MO CPAaBHEHUIO C MOCTYIUIEHUSAMH TOTO K€ MeCsIa MPOILUIOro roja.

Kpome toro, B paboTre mpeacTaBieHbl pacueThl 3HAUCHUNW HHACKCOB MPOMBIIIIIEHHOTO
MPOM3BOJACTBA, WHACKCA II€H TPOU3BOAMTENICH W TIOKa3aTels OOIIe YHCIEHHOCTH
0e3pabOTHBIX, PACCUUTAHHBIC C HCIIOJIB30BAHHEM PE3YJIbTaTOB KOHBIOHKTYPHBIX OIPOCOB
UDIIIL. DOwmnupudeckue HUCCIeIOBaHUS HOKa?;I)IBaIOTS, YTO, WCHOJIb30BAHUE PSIIOB
KOHBIOHKTYPHBIX OIPOCOB B MPOTHOCTHYECKMX MOJENIAX B KauyeCTBE OOBACHSIOMINX
MEPEMEHHBIX B CPETHEM YJIy4llIaeT TOYHOCTh MPOrHo3a. PacyeTsl Oyaynux 3HaUYEHUN ITHX
MokKaszaTeliel mpoBOAWIUCh Ha ocHoBe ADL-moneneit (¢ moOaBiIeHHEM CE30HHBIX
ABTOPErPECCUOHHBIX 3ala3/IbIBaHuil).

Bce pacyeTbl NPOBOAUINCH C UCIOJB30BAHUEM SKOHOMETPHUYCCKUX ITAKETOB Eviews u
RATS.

* OcnoBa REM—mozenu Gbina paspaGorana PoGeprom Konpamzom (Robert Conrad) 1 Mopran Cmur (Morgan
Smith) u3 yauBepcurera Jlptoka (Duke University, USA) m1s nporHO3UpOBaHMs HAJIOTOBBIX MOCTyIUIeHHH. C
paspelieHuns: aBTOPOB MbI UCIIOIb3YEM JAHHYIO MOJIEIb MPH MOCTPOSHUH MPOTHO30B HAJIOTOBBIX MOCTYILICHHU.

> Cwm., Hanpumep: B. Hocko, A. Bysaes, II. Kanounnkxos, C. TToHOMapeHKO. AHanuz npoznosuvix ceoticme
CMPYKMYpHbIX MOOenell U Modeell ¢ 8KIoUeHuem pe3yavmamos onpocos npeonpuamui. M., IOIIIL, 2003.

6 B kauecTBe OOBSCHSIOIIMX IIEPEMEHHBIX HCIIOJIB30BaHbl CIEAYIOIINE PSAbl KOHBIOHKTYPHBIX OIIPOCOB:
TeKylIMe/0XKHuaaeMble H3MEHEHHE TPOW3BOJICTBA, OXHAAEMble HM3MEHEHHUsS IUIATeKECIOCOOHOro crpoca,
TeKyU_ll/le/O)KI/lZ[aeMI)Ie HU3MEHCHHUS LICH U OKUJAa€MO€ U3MCHCHUEC 3aHATOCTHU.
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MpombiwneHHOe NPON3BOACTBO U PO3HUYHBLIN TOBApOO6GoOpoT
lpombiwneHHoe npou3eoocmeo

st mocTpoeHus MpOrHo3a ObUIM KCIOJIb30BAaHbI PSAAbl MECSIUHBIX JaHHBIX Oa3UCHBIX
MHJIEKCOB TPOMBIIIJICHHOTO NPOM3BOACTBA LIeHTpa 3KOHOMHUYECKOH KOHBIOHKTYPHI TpHU
[TpaButensctBe PO (I1DOK) 3a mepuon ¢ oktsi6ps 1998 mo oktsadps 2004 1. (3HaueHUE STHBApPS
1993 r. mpunsto 3a 100%) Ha ocHoBe Mopaenel knacca ARIMA. IIporHo3Hble 3HaYEHUS
MHJIEKCAa TpOMBIIUIEHHOro mpou3BojacTBa I[[OK, a Takke wuWHIAEKCA NPOMBIILICHHOTO
npousBojcTBa  DexepanpHoll  cimyxkObl  rocynapctBeHHod — cratuctuku  (PCIC)
paCC:I;I/ITI:IBaIOTCSI, KPOME TOTO, C HCIIOJIb30BAaHUEM DPE3YJIbTaTOB KOHBIOHKTYPHBIX OIPOCOB
(KO)".

Tabnuya 1

Pe3yabTaThl pacueToB MPOrHO3HBIX 3HAYEHU I HHAEKCOB MPOMBIIILJIEHHOT0
leOI/I3B0)ICTBag, (%)
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IIporHo3upyembie TEMIIbI IPUPOCTA K COOTBETCTBYIOLIEMY MeCSIly MPeIIIecTBYIONIEro roaa
Hexabps 2004 3.8 3.8 4.6 4.1 3.9 2.3 4.1 33 1.8 -0.5 3.6 -6.9
SuBaps 2004 4.8 4.7 5.2 4.7 7.5 2.6 5.8 33 2.7 2.0 5.8 -4.8
Despaib 2004 5.7 4.2 6.2 6.7 7.6 3.4 5.9 3.8 24 1.3 6.1 | -14
CnpaBouHo: paKTHYeCKHE TEMIIbI MPHUPOCTA K COOTBETCTBYIOLIEMY MeCsSily NPeauIecTBYOUIEro roaa
Jexabps 2003 8.4 7.9 9.1 27.1 9.6 14.7 1.2 3.9 6.2 9.1 2.6
SuBaps 2003 8.0 7.4 8.1 26.8 13.7 10.7 43 -1.8 7.4 36 | -6.2
Despains 2003 8.5 8.7 9.4 20.7 13.2 8.5 6.1 3.9 5.7 23 | 4.6

Ilpumeuanue: Ha wuHTEepBane c OKTAOpsS 1998 mo oktssOpsr 2004 r. psabpl HHASKCOB MPOMBIIUICHHOTO
MPOM3BOJICTBA MO MPOMBIIUICHHOCTH B II€JI0OM, MAIIMHOCTPOCHHUIO M METAIIO00pabOTKH, XMUMHYECKOH H
He(l)TeXHMPI'-IeCKOﬁ MPOMBINUICHHOCTH, MTPOMBIIIJICHHOCTU CTPOUTCIIbHBIX MaT€puajioB, LIBeTHOﬁ MCTAJUIypruu,
JICCHOM W  JepeBooOpadaThIBAIONICH MPOMBIIUICHHOCTH UM MHUIIEBOH  MPOMBIIUICHHOCTH  SBJISIOTCS
CTallMOHAPHBIMH OKOJIO TpPEHJa C BBIPAKCHHOW CE30HHOW KOMIIOHCHTOW (32 HCKIIOYEHHEM psja II0
MPOMBINIICHHOCTH B IIEJIOM). Psibl WHAEKCOB TPOMBIIUICHHOTO MPOU3BOJICTBA YCPHOW METAJUTypIHH,
TOIUTUBHO-3HEPTETHYECKOTO KOMIDIEKCA W JIETKOW MPOMBINLICHHOCTH HWACHTHU(QHUIMPOBAHBI KaK IPOIECCHI,
SIBJSIFOLIMECS] CTAIMOHAPHBIMU B TEPBBIX pAa3HOCTSAX, MPHYEM HHACKC IPOMBIIUICHHOTO MPOU3BOJCTBA
TOIUTMBHO-3HEPT€THYECKOTO KOMIUIEKCA COJCPIKUT CE30HHYIO COCTABIISIIOIILYIO.

7 B paboTe mpeacTaBIeHbl PacueThl MPOTHO3HBIX 3HAUCHMH GA3HCHBIX MHIEKCOB OOBEMOB MPOMBIILIEHHOTO
MPOU3BOJICTBA TPOMBIIUICHHOCTH B IEJIOM M CIEAYIOMHAX €€ OTpacieil: 3JIeKTPOIHEPreTHUKE, TOIUTUBHOU
MPOMBIIIICHHOCTH, YEPHOH METAIUIypTrdH, LBETHOH METaUTypTUH, XUMHUYECKOM ¢ HEPTEXUMHUECKOU
MPOMBIIIICHHOCTH, MAIlTMHOCTPOSHHIO, JIETKOW MPOMBIIIICHHOCTH, MUIIEBOH MPOMBIIIICHHOCTH.

% Mogenn moctpoeHsl Ha mHTepBamax ¢ smBaps 1999 1o aBryct 2004 r. mus WHOEKCa MPOMBIIUICHHOTO
npounsBojicTBa [IOK u ¢ sHBaps 1999 mo uross 2004 1. 1u1s HHAEKCA MPOMBIIUIEHHOTO ipon3BoacTBa PCI'C.

? OTMeTHM, YTO IS TOCTPOGHHS POTHO30B MCIIOMB30BAHBI TAK HA3BIBACMBIC «CHIPHIC» MHICKCHI (6€3 Ce30HHOI
U KaJCHIApHOU KOPPEKTHUPOBKH), TOITOMY B OOJIBIIIMHCTBE MOJICIICH YIMTHIBACTCSI HAIMYAE CE30HHOCTH, U, KaK
CJIE/ICTBHE, MTOJY4YECHHbIE PE3yIbTaThl OTPAXKAIOT CE30HHYIO AUHAMUKY PSJIOB.

@ ; )
HMHCETUTYT 9KOHOMUKHM IepexXoHOro nepuoaa (www.iet.ru




Bronnemens modensnuvix pacuenog KpamrkoCpoUHbIX NPOZHO308 COUUATILHO-IKOHOMUUECKUX NOKa3amenell
P®. Hoaops 2004 200a

Kak BupHO w3 mabauysl 1, cpemHW TPUPOCT HHACKCA TPOMBIIIJICHHOTO
MMPOU3BOACTBA MO CPABHCHHUIO C AHAJOTHUYHBIM HNCPUOAOM MNPCABIAYIICTO roga B HCJIOM I10
MPOMBIIIIEHHOCTH cocTaBiusgeT 4,5% (sl uHAeKca MpoMbluieHHOro npousBoactea OCI'C
JMAHHBIN Toka3arens coctaBisieT 5,3%). B urore 3a 2004 1. mporHO3WpYETCS MPUPOCT
MPOMBIIIICHHOTO TPOM3BOJCTBA HA YpoBHE 3,8%'° (M1 WMHIEKCAa MPOMBIIIICHHOTO
npousBozacTBa L[IK) wu 4,6% — muist uraexca npomeiiuieHHoro nmpousBoactea GCI'C.

AHAJIOTUYHBIN TOKa3aTeNb JUIsi YEpHOW M I[BETHOM METaJUIypruMl COCTaBJIsET
cooTBeTCTBEHHO 5,2% u 2,3%. HabGmromaercst 3HAUUTENBHBI POCT B MAIIMHOCTPOCHHUU U
METaJIJI000pab0TKE U B MPOMBIIIIEHHOCTH CTPOUTENBHBIX MaTepranoB — 5,3% u 6,3%. bonee
YMEPEHHbIMM TEMIIAMU PAcCTyT XUMHUYECKas M HePTeXUMHUEecKas IMPOMBIIUIEHHOCTh H
TOIUIMBHO-3HEPreTUUECKUil KoMmIuiekc. [Iporuosupyemsle cpeiHre TEMIIbI MPUPOCTa B ATUX
OTpacJIsAX M0 CPABHEHMIO C aHAJOTMYHBIM IIEPUOIOM NPEABIAYLIETO roaa pasHsl 2,8% u 3,5%.

[anee, B mNUIIEBOM NPOMBILIJIEHHOCTH U JecHOW U JepeBooOpabaThIBaroLIeit
npoMbIuieHHOCTH — 5,2%; u 0,9%, cooTBeTcTBeHHO. ENMHCTBEHHON OTpacibio, B KOTOPOil
NPOTHO3UPYETCS]  NaJeHUE  MPOU3BOACTBA,  OCTA€TCSl  JIeTKash  MPOMBIIUIEHHOCTD:
IIPOTHO3UPYEMBIM CPEIHHUHA TEMII IPUPOCTAa B HTOW OTpPACIM OTPULATENIEH M COCTaBISET
(-4,1)%.

Takum o0Opa3om, MO UTOraM rojila MOKHO TOBOPUTH O COXPAHEHHH IOJIOKUTEIbHBIX,
XOTsI 1 MEHbIIUX 1O cpaBHeHHUIO ¢ 2003 r., TEeMNOB IPHUPOCTa B OOJNBIIMHCTBE OTpacCIeH.
EAHCTBEHHON  OTpaciplo, TEMIbl OPUPOCTA KOTOPOW IO TPOTHO3Yy MPEB3OUIYT
MPOIIJIOTOAHHE, SIBIISAETCS TOIUIMBHO-YHEPTETHUECKUN KOMIUIEKC: MPOTHO3UPYEMBIE TEMITbI
npupocta B Helt coctassat 3,3% (8 2003 r. — 1,2%).

EnuHCTBEHHONM OTpaciplo, B KOTOPOW MPOTHO3UpYeTCs MajJeHUuEe IPOU3BOJICTBA,
ABJIIETCS JIeTKasi NMpoMblluIeHHOCTh. [lo pesynbratam 2004 r. mporsHo3upyercst majeHus
TEMIIOB ITPUPOCTa Ha YpOBHE 6,9%, B TO BpeMsl Kak B MPOLLIOM IOy IPUPOCT IPOU3BOJCTBA
B 3TOM oTpaciu coctaBui 2,6%.

Po3Hu4HbIt mosapoobopom

B nmanHOM pasnene mnpeAcTaBIEHBl MPOTHO3bI MECSYHBIX OOBEMOB PO3HHUYHOTO
TOBapoO0OpOTa, MOCTPOEHHBIE HAa OCHOBE MecsuHbIX AaHHBIX DPCI'C 3a mepuon ¢ sHBaps
1999 no centsa6ps 2004 T.

' OTMernM, UTO Pe3yIBTATHI PACUETOB TONOBBIX 3HAUCHHIl PA3TMUHBIX TOKa3aTeleil, HOMyUeHHbIE Ha JaHHOM
JTare, MOTyT OBITh CHJIBHO CMEIIEHBI, B IEPBYIO OUepe/b M3-3a HAIMYMS JOBOJBGHO OOJBLIIOr0 HHTEpBAJIA
MPOTHO3UPOBaHUS (4—5 MecsleB), a TakKe H3-3a TOTO, YTO IMPAKTHUECKH BO BCEX MOAENIAX HPHUCYTCTBYET
CE30HHAsl COCTaBJIAIONIAs, OIEHKH KOTOPOH, KaK IIOKa3bIBAOT OMITUPUYECKHE HCCIEJOBAHHSA, YacTo
OKa3bIBAIOTCS 3aHIKEHHBIMH 110 CPABHEHHIO C PEAJIbHBIMHU 3HAUCHHUAMH.

" OTMeTHM, YTO Pe3yNmbTaThl PACUETOB TONOBBIX 3HAYEHHMIl PA3THUHBIX MOKA3aTeNel, MOMTyYeHHbIE Ha JAHHOM
JTane, MOTYT OBITh CHJIBHO CMEILEHBI, B IEPBYIO OUEpelb M3-3a HAIMYMS JOBOJBHO OOJBIIOr0 HHTEpBaa
MPOTHO3UPOBaHUS (4—5 MecsleB), a TaKKEe H3-3a TOTO, YTO IMPAKTHUECKH BO BCEX MOAENAX HPUCYTCTBYET
CE30HHAs COCTAaBJIAIONIAs, OIEHKM KOTOPOM, KaK IIOKa3bIBAIOT SMIIMPUYECKHE MCCIENOBaHUs, YacTo
OKa3bIBAIOTCS 3aHMKEHHBIMHU TI0 CPAaBHEHHIO C PEAIbHBIMU 3HAUEHHUSIMH.
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Tabnuya 2

Pe3ynbTaThl pacyeToB NPOrHO3HBIX 3HAYECHHUI 00beMa POZHUYHOI0 TOBAp000opoTa

IIpornosupyembie 3Hauennsi no ARIMA-monesmn (Mipa. py6.)

lexa0Ops 2004 564.4
STaBaps 2005 453.3
Deppaib 2005 452.8

CnpaBoyHo: pakTHUYecKHe 3HAYEHHUSI 32 COOTBETCTBYIOIMe Mecsinbl 2003—

2004 rr. (mapa. pyo.)

lexabps 2003 477.3
aBaps 2004 393.5
Despanb 2004 394.5

Hporﬂompyemue HOMHMHAJIbHbIC TEMIIBI IPUPOCTA K COOTBETCTBYOLIIEMY

Mecsiy npeniecTByomniero roaa (%)

lexabps 2004 18
IaBaps 2005 15
Depans 2005 15

Ilpumeuanue: pan po3HUIHOTO TOBapooOOpoTa HAa WHTEpBasie C stHBaps 1999 mo centsOps 2004 r. sBhsieTCs
PSIOM CTAaLIMOHAPHBIM OKOJIO TPEH/A C CE30HHOM COCTaBIISAIOLICH.

Kak BumgHO W3 mabauyvt 2, cpeAHUN TMPOTHOZUPYEMBIA MPUPOCT MECTIHOTO
TOBapoOOOpOTa B peajIbHOM BBIPAKEHUU MO OTHOIIEHUIO K aHajorndyHomy mepuoay 2003—
2004 rr. cocTtaBuseT 6,7%.

B romoBeIx TemMnax MO>XHO TOBOPHUTH O TOM, 4TO B 2004 . pO3HUYHBII TOBAPOOOOPOT
BbIpoC Ha 18% B HOMMHAJILHOM BBIpa)KEHUU U HA 6,9% B pealbHOM BBIpaKEHUNU

MHBecTMLUM B OCHOBHOW KanuTan

B nanHOM pasnene mpeacTaBieHbl pe3ysbTaThl PACUETOB IIPOTHO3UPYEMBIX 3HAYEHUUN
WHBECTHIIMM B OCHOBHOW Kamutan B gekabpe 2004 u ssaBape—deBpane 2005 r. [Ipornoss
CTPOWJIMCh Ha OCHOBE BpeMeHHBIX psanoB 1o aaHHbiM PCI'C 3a nmepuop c¢ sHBaps 1998 mo
ceHTs0ps 2004 T.

Kax BugHO U3 mabauyst 3, MporHO3 MHBECTUIIMN B OCHOBHOM KamuTai B jaekadpe 2004
COCTaBIsieT OKOJIO 385 mMmwmuapaoB pyOseil, 94To OOBIICHIETCS XapaKTepHBIM JI JAHHOTO
MOKa3aTeNisi CE30HHBIM BCIUIECKOM B JekaOpe kaxzaoro roma. B wawame 2005 roma
MPOTHO3UPYEMBIN CpeTHUI 00heM HHBECTHUIIMN COCTaBUT OKoyio 140 mmutmapaoB pyomneit B
Mecsl. [Iporaozupyemslil npupoCT TaHHOTO MTOKAa3aTels COCTABISAET B CpeHEM OKoJIo 8,5% B
MECHII 10 CPABHEHUIO C COOTBETCTBYIOLIUM MEPUOIOM MPOLLIOTO roja.

TakuMm 00pa3oM, MOTYYSHHBIE PE3YIbTATHI MPOTHOZUPYIOT MOJTOKUTEIBHYIO THHAMUKY
WHBECTULIMM B OCHOBHOM KanuTan. [Ipm 3TOM mHporHo3upyemselili pa3Mep HHBECTHLMM B
OCHOBHOI kamuTan Ha KoHen 2004 roma coctraBut 384,64 mupa. pyO., a HOMUHAJIBHBII
npupoct nHBectuiuii 3a 2004 r. — 9,2%.

12 351ech 1 manee IPOrHO3MUPYEMBIi TEMIT ro0Boil nHsHH paseH 10,6%.
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Tabauya 3

Pe3ynbTaThl pacueToB NPOrHO3HBIX 3HAYCHHUI 00beMa MHBECTHLHMI B OCHOBHOM
KaIuTa

IIpornosupyemsbie 3HayeHusi no ARIMA—moneau (MJapa. pyo.)

JHexabps 2004 384.64
SAusaps 2005 126.65
®epaib 2005 149.76

CnpaBoyHo: pakTHYECKHE 3HAYEHUSI 32 COOTBETCTBYIOLINE
mecsaubl 2003-2004 rr.

Jexabps 2003 352.1
Ansapp 2004 117.3
Deppaib 2004 138.3

IIporHo3upyemMblie HOMMHAJIBHbIE TeMNbI IPUPOCTA K
COOTBETCTBYIOLIEMY Mecsilly npeauecTByiouero roaa (%)

JHexabps 2004 9,2
Snsaps 2005 8,0
®Despaib 2005 8,3

Ipumeuanue: psJ MHBECTUIIMH B OCHOBHOW KalMTall UCCIIEAOBAICS B BUJE OTHOIIECHHS K COOTBETCTBYIOLIEMY
MEepUOoy MPOIUIOTo rofa. JTOT psix Ha uHTepBaie ¢ sHBapsA 1998 mo centsdps 2004 r. sBigeTcs pAIOM THIA
DS.

BHewHeTOprosbin obopoT

MogenpHble pacueTbl IPOTHO3HBIX 3HAUYEHUH 00BEMOB HKCIOPTA, SKCIOPTA B CTPAHBI
BHe CHI', umnopra u umnopra u3 crpad BHe CHI' nmomy4eHs! Ha OCHOBE MoJieel BpEMEHHBIX
PAIOB, OIICHCHHBIX HA MECSYHBIX JAaHHBIX Ha WHTEpBaje C CeHTsIO0ps 1998 mo ceHTs0ph
2004 r. no nauneM 1B PO, Pe3ynbTaThl IPOrHO3UPOBAHUS NPE/ICTABICHBI B mabauye 4.

[Tporno3upyemblii HOMUHAIBHBIN cpeHuit mpupocT B Aekadpe 2004 — pespane 2005 r.
M0 OTHONIIEHWIO K aHajormyHoMmy nepuony 2003 u 2004 r. maisg mokaszaTesied 3KCIopTa,
skcropra B crpanbl BHe CHI, mmnopra um umnopra u3 crpan BHe CHI' cocraBut
npubnausutensHo 32%, 29%, 28% u 36% coorBeTcTBeHHO. B 3TOM Citydae mpHpoCT cajibao
TOProBOro OajaHca MO OTHOLICHHWIO K COOTBETCTBYIOIEMY MEPUOIY MpPEIbIAYLIEro roja B
cpemHeM coctaBUT 38% i mokazaressi cajabJo TOPTOBOTro OajaHCa CO BCEMH CTpaHAMH, U
23% ns mokasatessl canbIo ToproBoro 6amanca co crpanamu BHe CHI'. B pesynbrare
CaJbJI0 TOProBoro OajaHca cO BCEMHU CTpaHaMHU 3a YKa3aHHbIE MECSIbl NMPOTHO3UPYETCS B
oobeme 23,1 mupa. nomtapos CLIA.

" Jlanmsie mo BHEIITHETOProBOMy 000poTy paccuutanbl L[b P® B cooTBeTCTBHM ¢ METOAOJIOTHEN COCTaBICHUS
IUTATE)KHOTO OanlaHca B 1ieHax cTpanbl 3kcnoprepa (POB) B mapa. gomt. CIIIA.
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Tabnuya 4

Pe3ynbTaThl pacueToB NPOrHO3HBIX 3HAYEHHMIT 00bEeMOB BHEIIIHETOPIOBOIro 000poTa

IKCIOPT, BCEro IJKCHOPT B CTPAHBI Hmmnopr, Becero HWmmopT U3 cTpaH BHe
BHe CHI' CHI'
» < » < » < » <
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Jexadps 2004 17.48 125.40 14.25 122.46 9.91 118.60 8.24 124.22
SuBapb 2005 15.13 139.76 12.51 136.93 7.24 137.58 5.86 151.93
Despanb 2005 15.68 131.08 12.87 127.60 8.06 126.72 6.74 132.83
CnpaBoyHo: (hakTHYecKHe 3HaYeHUs 3a cooTBeTcTBYIOIHE 2003-2004 rr. (Mapa. 10.1.)
Jexabps 2004 13.94 11.64 8.36 6.63
SuBaps 2005 10.83 9.14 5.26 3.86
depainb 2005 11.96 10.08 6.36 5.08

Ilpumeuanue: Ha uaTEpBatie ¢ ceHTAOPs 1998 mo cenTsOps 2004 r. psiapl SKCHOpPTA U SKCHOPTa B CTPAaHBI BHE
CHI" uneHTHOHUINPOBAHBI KaK PSAbI CTAIIMOHAPHBIE C MEPBBIX PA3HOCTSX, a PSIIBI UIMIIOPTA M IMIIOPTa U3 CTPaH
BHe CHI' — kak cramuoHapHBIE OKOJO TpeHna. Bo Bcex ciydasx B CHEIU(PHUKANNAI0 MOJENeH ObUTH BKITFOUSHBI
CE30HHbBIC KOMIIOHEHTHI.

Hanorosble nocTynreHus

B nanHOM pasnene npuBeAEHbI pe3ysbTaThl pacyeToB OyIyIIUX 3HAaYEHHUN HAJIOTOBBIX
HOCTynneHI/H?I1 B KoHconuaupoBaHHbIN (¢ BbiaenenuemM HJIC m momoxomHoro Hamora) u
denepanbHblil  OromkeTsl Ha aekadbps 2004 u sHBapb—(heBpans 2005 r. CooTBeTCTBYIOIIME
IPOrHO3HBIE 3HAYEHMs MOJIY4YEHbl Ha OCHOBE MOJENEeH BPEMEHHBIX PAJIOB, KOTOpbIE OBLIN
OIICHEHbI Ha MECSYHBIX JAHHBIX Ha HHTepBaie ¢ sHBaps 1999 mo centsopsr 2004 r. mo
naHHbIM MunnctepcTBa (puHaHcoB P®. IIporHo3HbIE 3HAUYEHUS HAIOTOBBIX ITOCTYIUICHHMA
OBLIM paccuMTaHbl Takke Ha ocHoBe REM—Mmoneneii.

U3 mabnuy 5 w 5a BUOHBI JOCTaTOYHO CHJIBHBIE pa3IMUUsl MEXIy IPOrHO3aMH,
nosyueHHbIMU 10 ARIMA— 1 REM—Mozensm, 4To HEMOCPEICTBEHHO CBSI3aHO C PA3IUYUSIMU
B METOJMKAaX pacyeToB IIPOrHO30B IO 3TUM MoOZeIsAM. MeToa MOCTpPOEHUs NPOTHO3HBIX
3HadyeHnd npu mnomomm REM-Moxmenum 3akirodaeTcss B TpeoOpa3oBaHUM JIaHHBIX O
NOCTYIUIEHUSIX 3a COOTBETCTBYIOLIMM INEpPHOJ NpeAblayliero roga ¢ yderom pocra BBII,
UHQIAUN, U3MEHEHUSI CTAaBOK IO HajloraM M OOIIer0 M3MEHEHHWs HAKOIUIEHHOTO C Hadaia
roga o0ObeMa MOCTYIUIEHHMH IO CpaBHEHHIO C HpeAbaymuM rojgoM. CliegoBaTenbHO,
U3MEHEHUsT KOA(PPHUIMEHTa pOCcTa MPOrHO3UPYEMBIX IMTOCTYIUICHHUH 32 TO/ BO3MOXKHBI JIN0O 32
CYeT U3MEHEHHUS CTAaBOK HAJIOIa B OT/IEJIbHBIE MECSIIbI (Uero He MPOUCXOANUT B TEUEHHUE roJia),

¥ B namHOM HOMepe BioiieTeHs He NPHBEIEHBI PE3y/lbTaThl PACUETOB MPOTHO3HBIX 3HAUYCHHI 0OBEMOB
MOCTYIUICHHWI Hanora Ha npuObUIb (M B KOHCOJNUIUPOBaHHBIM, U B (enepanbHblil OIOIKEThbI), MOCKOIBKY
IMOJIy4acMbI€ 3HAYCHUSA ABJIAIOTCA OYCHDb HeyCTOﬂ‘lHBbIMH. HaHHaH HeyCTOﬁ'-lHBOCTb IMPOTHO30B paCCMOTPCHHBIX
mokasareJieil 00ycJIoBJIeHa, B IEPBYIO ouyepe/ib, pehopMoii B 00JIaCTH HAJIOTa HAa IPUOBLI.
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a100 3a CYET YBEIWYEHHsI HAKOIUIEHHOTO ¢ Hadasa rojia o0beMa MoCTYIIJICHUH 110 CPaBHEHUIO
¢ mpouuibiM rozoM. B mocnemHem cimyuyae 3¢¢eKT OKas3bIBaeTCs TakKe HEOONbLIIUM U
yOBIBaeT K KOHILy T'0/1a, IOCKOJIBKY JOJISI IPOTHO3UPYEMOro o0beMa MOCTYIUICHNH 38 MecsIl
YMEHBIIAETCS B HAKOIUIEHHOM C Hayajia roja oobeMe MoCTyTICHHA.

Konebanue >xe TEMIOB MPHUPOCTa MPOTHO3UPYEMBIX IMOCTYIUICHUH, MOTy4aeMbIX I10
ARIMA—monensM, OOBSICHACTCS HEYCTOWYMBOM IUHAMUKOW paccMaTpUBAEMBIX pSIOB, a
TaK)K€ CBOMCTBAMHM IMPOTHO30B SKOHOMETPUYECKHX MOJIEJIE  BPEMEHHBIX  PsJIOB.
COOTBETCTBEHHO, MOKHO TOBOPUTBH, YTO MPOTHO3UPYEMBIE TEMIIBI IPUPOCTA MOCTYIUICHUI Ha
Tpu Mecsana no REM—Monenu OTiaMyaroTcss MEHBLIEH W3MEHYMBOCTBIO, YEM MPOTHO3bI MO
ARIMA—monensMm. [lpuMeHUTENBHO K paccMaTpUBaEMOMY IMPOTHO3HOMY TMepUoay (HOsIOpb
2004 — suBapp 2005 r.) MOXHO, BUAMMO, TOBOPUTH O TOM, YTO MPOTHO3HBIC 3HAUCHUS,
paccuuTaHHble Ha OcHOBe Mojeneil kimacca ARIMA, sBistorcst Oojiee aieKBaTHBIMU, YE€M
poruo3sl o REM—-monensam.

Tabnuya 5

Pe3yabTarhl pacyeToB NPOrHO3HBIX 3HAYEHHUH HAJIONOBBIX MOCTYIICHUH B
KOHCOJIMIUPOBAHHBIH OKOIKET

IHoxa3zaTenn
Mecsin O061bemM cyMMapHBIX ) O01bem nocTynieHuit O0beM nocTynieHuit
HAJIOTOBBIX MOCTYIICHUI HJIC MOJ0XO0IHOI0 HAJIOra

Iporxosubie 3HaYenns 1o REM—monean (mapa. py6.)"

[lexkadps 2004 392.7 86.6 74.8
AuBaps 2005 327.0 93.0 41.1
Deppasb 2005 303.7 68.1 47.3
IIpornosusbie 3Ha4yeHusi o ARIMA—moaean (mapa. pyo.)
[lexadps 2004 424.5 88.1 71.6
iuBapp 2005 3443 90.9 43.7
Despasib 2005 3253 79.6 50.8
CrnpaBoyHO: (pakTHUYecKHe 3HAYEHUS 32 aHANOrH4YHbIe Mecsalbl 2003-2004 rr. (mJapa. pyo.)
Jlexabps 2003 321.0 78.7 61.6
uBaps 2004 267.3 84.5 33.8
Despans 2004 248.2 61.9 39.0

IIpupocT peasbHBIX HAJOTOBBIX MOCTYIJIEHHIA 10 OTHOIIEHHIO K COOTBETCTBYIOIIEMY MeCSIIy
npeamecTywmero rona no REM—moaeau, %

/lexabpp 2004 10 -1 9
IAuBaps 2005 10 -1 9
Depanb 2005 10 -1 9

IIpupocT peajbHBIX HATOTOBBIX NMOCTYIIJICHUH 110 OTHOLICHHIO K COOTBETCTBYIOLIEMY MecsIIy
npenmecTywuero roaga no ARIMA—-monenn, %

[lexadps 2004 19% 1% 4%
STaBape 2005 16% -3% 16%
Deppans 2005 18% 16% 17%

"> MbI TipesicTaBiIsieM MPOTHO3HBIE 3HAYECHHS (HOMHHAIBHBIX) HAJIOTOBBIX MOCTYIUICHWH B MIpA. pyOiei miu
IIPUPOCTAX PEAbHBIX 3HAYCHUI K COOTBETCTBYIOILEMY HEPHOJY IPEAIIECTBYIOLIErO rojia, a He B IPOLEHTAX
BBII, nockonbKy B 0(pHLIMAIBHON CTATHCTHKE OTCYTCTBYIOT JIOCTOBEPHBIE MeCsiuHbIe faHHble 1o BBIT PO.
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Tabauya 5a

Pe3yabTaThl pacueToB NPOrHO3HBIX 3HAYEHHUII CYMMAPHBIX HAJIOTOBBIX NOCTYIVIEHUI B
(denepanbHblii Or01KET

Mecsn = E 2 . o |
§ g E = > oS 2 ;‘;
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Jexabpb 2004 224.2 10% 264.2 29%
SlHBaps 2005 223.5 10% 273.4 34%
®espains 2005 211.8 10% 266.1 38%
CnpaBouHo: (paKTHUECKHE 3HAYEHNS 32 AHAJOTHYHBIE TEPHOABI
2003-2004 rr. (Mapa. pyo.)
Jexadps 2003 183.7
SuBaps 2004 183.1
®espanb 2004 173.5

Ilpumeuanue: Ha uaTepBane ¢ sHBapsa 1999 mno cents6ps 2004 . psael nmogoxogHoro Haiora u HIAC Owim
WIEHTU(HULIMPOBAaHbl KaK CTAllMOHApHBIE OKOJIO TPEHJa C CEe30HHOH KOMIOHEHTOH. Bce ocraibHble psijibl
HaJIOI'OB — CTallMOHAPHBIE B [IEPBBIX PA3HOCTAX C CE30HHOM COCTaBIAIOLIEH.

B cpesHeM TPOTHO3MPYEMBIE TEMITHI IPUPOCTA TTOCTYIUICHHH TTOOXOIHOrO Hamora
3a nekabppr 2004 r. u mepBbie ABa Mecsia 2005 r. MO OTHOLIEHHIO K COOTBETCTBYIOIIUM
nepuoaam 2003 u 2004 rr. coctaBat okoiio 11% (cM. Tabnuily 5) B peaJbHOM HCUYUCIICHUU.
OObeMbl TMOCTYIUIGHUH Hajora Ha M00aBIEHHYIO CTOMMOCTb, HECMOTpPSI Ha CHUKEHHE C
2004 r. 6a30BOi1 MPOLIEHTHOM CTaBKHU Ha 2 M.II., B CPEJAHEM B PEAIbHOM BBIPaKEHUH BBIPACTYT
Ha 2 ILIL

B ciydae cyMMapHBIX HAJOTOBBIX MOCTYIUICHHH B KOHCONUAMPOBAHHBIA OIOJKET 3a
nexabpp 2004 ., saBaps u ¢GeBpanas 2005 T. MPOTHO3UPYEMBI CPEAHUN POCT B PEATbHOM
BBIPOKEHHUH MO OTHOLLIEHHUIO K cooTBeTcTBYroIMM Mecsiam 2003 u 2004 rr. cocTaBUT OKOJIO
14%, nns COBOKYNHBIX MOCTYIUICHHH B (elepaibHbIi OrKeT Takke okosno 22% (cMm.
Tabnuiy 5a).

OnHamuka uyeH
UHOekchl nompebumeribCKux UeH u UHOEKChI UeH rpoussooumereu

B nmaHHOM paszgene NPENCTaBICHBl pacyeThl IMPOTHO3HBIX 3HAYCHUM MHJIEKCA
HOTPEOUTENBCKUX LIEH U MHJIEKCOB LIeH MPOU3BOIUTENEH (KaK B LIEJIOM IO MPOMBILIUIEHHOCTH,

16 CpenHue TeMITbl IPUPOCTa PACCUUTHIBAIOTCS KAK CpeaHee apu(METHUECKOE MTOIYIEHHbIX POTHO30B 10 IBYM
MOJIEJISIM Ha MEPUOJIE B TPH MECSIIA.
'7 Cpenmue TeMIIbl MPUPOCTA PACCUMTHIBAIOTCA KAK CpPeIHEe apiu()METHUECKOE MOy UeHHBIX MPOTHO30B MO ABYM
MOJIETISIM Ha IIEPHOJIE B TPU MeCsILa.
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TaK ¥ [0 HEKOTOPBIM €€ OTPAaCisIM), MOJIyY€HHbIE Ha OCHOBE MOJIENEel BPEMEHHBIX PsIOB,
oueHeHHbIX MO JaHHBIM PCI'C Ha uHTepBane ¢ HoAOpa 1998 r. mo cents6ppr 2004 r. B
mabnuye 6 IPUBEIEHBI PE3yJIbTAThl MOJICJIBHBIX PACUETOB NMPOTHO3HBIX 3HAYEHUN Ha HOAOpb
2004 r. u suBapb—denpans 2005 T.

Tabnuya 6
Pe3yabTaThl pacueToB NPOTrHO3HBIX 3HAYEHN I HHIEKCOB LeH
; HNHpexchbl HeH NPOU3BOAMTEICH:
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I[Iporuo3usle 3nauyenust no ARIMA—-mopensim (B % k npeabiayiieMy Mecsiiy)

Jlexadps 2004 100,8 |101,1|100,0| 101,7 | 101,2 | 101,9 | 99,32 | 102,8 | 103,6 |101,8]101,5|100,9
AuBaps 2005 101,1 [101,1]101,3] 102 | 101,2 | 104,6 | 95,26 | 103,3 | 100,8 |102,5/100,8|100,8
Despans 2005 100,7 | 101 |101,7| 100,3 | 101,2 | 105,9 | 97,68 | 104,6 | 101,3 |101,6]99,84|100,7

IIporno3usie 3Hauenns no ARIMA—-mozaensm (B % K q1ekadpio NpeabLAYIIEro roaa)
/lexabpb 2004 110,6 |127,71125,6] 115 163 160,5 | 103,7 | 130,6 | 123,6 |117,7] 109 [110,3
SAuBapp 2005 101,1 |101,1]101,3| 102 | 101,2 | 104,6 | 95,26 | 103,3 | 100,8 |102,5|100,8]100,8
despanb 2005 101,8 1102,1{103,0] 102,2 | 1024 | 110,8 | 93,06 | 108 | 102,2 |104,1[100,7]101,5

CnpaBoyHo: ¢pakTHYeCKHe 3HAYeHHs 32 aHAJoruuHble nepuoasi 2003 r. (B % k 1exadpio npeabIyIero

rojia)
JIexabps 2003 112 113 114 101,5 | 129,3 | 127,3 | 115,1 | 1114 [111,2]115,3[114,9
SuBaps 2004 101,8 104,2 104 110,9 | 102,9 | 103,7 103 102,7 1102,31101,8|101,6

DeBpans 2004 102,8 107,7 110,8 | 1154 | 108,4 | 106,8 | 109,7 | 103,3 1104,4/103,7|103,2

Ipumeuanue: na uaTepBane ¢ HOSAOPsA 1998 mo centsaOps 2004 T. PAIBI MHISKCOB LIEH MPOU3BOAUTEICH
XUMHYECKOH  MPOMBIIIJICHHOCTH,  HE(PTEXMMHUYECKOH  NPOMBIIUICHHOCTH,  HYEpPHOH  MeTaIypruw,
3JIEKTPOIHEPTETUKH, TOTUTUBHON MPOMBIIIJICHHOCTH, a TAaKXKe WHAEKC LIeH MPOMBIIIIICHHOCTH B IIEJIOM SIBIISIIOTCS
psnamu tama DS, B To BpeMs Kak psiibl HHAESKCOB 1I€H MPOU3BOJUTENEH JIETKON MPOMBIIUICHHOCTH, MMUAIIEBOM
NPOMBILIUIEHHOCTH, LBETHOW METAJUIyprMM M MAalIMHOCTPOEHHMS M MEeTauloo0pabOTKH, a TakKe HWHJIEKC
MOTPEOUTENBCKUX LIEH SBISIOTCS psigamu tuna TS.

[Tporno3upyembie Temmbl nHuAIMU B aekabpe 2004 — suBape-¢espane 2005 r. B
cpeaeM coctaBisitoT 0,9% B mecsu. Ilpu stom mpornosupyemas uH@usanus 3a 2004 r.
coctasusaeT 10,6%.

Temribl pocTa 1IeH NPOU3BOJUTENECH MPOMBIIIIEHHOCTH B IIEJIOM 32 YKa3aHHBINA NEPHOA
IPOrHO3UPYIOTCS B cpeaHeM Ha ypoBHe: 1,1% (mo mopensm kinacca ARIMA) u 1% (mo
MOJENIIM C MHCIOJb30BAHUEM PpE3yJIbTaTOB KOHBIOHKTYPHBIX OIIPOCOB) B MeCSI IS
MPOMBIIIIEHHOCTH B menoM'™.  TakuMm  0oOpa3soM, MOXHO TOBOPHTE O  CPEIHEM
IIPOrHO3MPYEMOM T'OZ0BOM MpUpOcTe 1ieH npousBoautenei B 2004 r. Ha ypoBHE 26,7%.

Jns  oTpacieBbIX MHIEKCOB IIEH MPOU3BOJAUTENIEH MPOTHO3UPYIOTCS CJEAYIOLUE
cpeaHue TeMibl pocta B Mecsal: 1,3% s snektposHepretuku, 1,2% i TOIUIMBHOMN
IPOMBIIIIEHHOCTH, 4,1% a5s yepHoil Mmetamutypruu, —2,5% 171 [BETHOW MeTautypruu, 3,6%

" Ormernm, uro pasnuYMs MEXAy TEeMIIaMH pocTa HHIAEKCa IOTPEOMTENhCKHX IIeH M WHACKCAa IIeH
IIPOU3BOJUTENIEH, BbI3BAHbI, CKOPEE BCErO, TEM, YTO B MHJIEKCE LIEH NPOM3BOAMTEIEH CHIBHBIM POCT LEH B
OTJICNIbHBIX OTPACISIX (HANPUMEp, B TOIUIMBHOM WIIM XMMHYCCKON MPOMBIILJICHHOCTH) YUYUTHIBACTCS ¢ OOJIBIINAM
BECOM, YeM B MHJICKCE IIOTPEOUTEIbCKHX IICH.
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JUTS XUMHYECKOW MPOMBINIIEHHOCTH, 1,9% s HepTeXMMUYEeCKOW MPOMBIIIIEHHOCTH, 1,9%
JUIE MAIIMHOCTPOCHUSI M MeTauioo0pabotku, 0,7% nns nerkoit npomsinuieHHocTd U 0,8%
JUTS] TUIIEBOM MpOMBIIeHHOCTH. Hanbombiuii To10B0# pocT 11eH B 2004 1. MpOoTHO3UpYyETCS
B UYEPHON METAJUIyprMM M TOIUIMBHOM NMpPOMBIIIIEHHOCTH — 63 u 60,5%, COOTBETCTBEHHO, a
HauMeHbIINN — 3,7% — B IIBETHON METAJLITyprUu.

LHuHamuka cmoumocmu MUHUMaribHo2o Habopa rnpodyKmoe rnumaHusi

B nanHOM pasnene mpeacTaBieHbl pe3ysbTaThl PACUETOB IIPOTHO3UPYEMBIX 3HAYEHUU
CTOMMOCTH MUHUMAaJIBLHOTO Habopa mpoayKToB nmutanus B Aekadpe 2004 r. — deBpaine 2005 r.

[TporHo3s! CTpOMIMCh HAa OCHOBE BpeMEHHBIX psioB 1o JaHHbIM PCI'C 3a nepuop ¢ ssHBaps
2000 o centsidope 2004 r.

Tabnuya 7
IIporuo3 cTonMoCTH MUHMMAJBLHOT0 HA00Pa MPOAYKTOB NUTAHUSA (HA OTHOT0 YeJI0BeKa
B MeCsII)
IIporunosupyemsbie 3Hauenns o ARIMA-monesn (pyo.)
Jekadps 2004 1198.70
SAnsaps 2005 1212.55
Despainp 2005 1254.60

CnpaBouHo: (pakTHYeCKHE 3HAYCHUSI 32 COOTBETCTBYIOLIHE
mecsibl 2003-2004 rr. (py6.)

Jexadps 2004 1081.2
SluBapsb 2005 1116.6
®Despainb 2005 1137.9

IIpornosupyembie peajibHbIC TEMIIbI IPHPOCTA K
COOTBETCTBYIOIIIEMY Mecsiny npeamecTByouero roaa (%)

Jexadps 2004 10,9
Ansaps 2005 8,6
®Deppanb 2005 10,3

Ilpumeuanue: psiji CTONMMOCTH MUHMMAJIBHOTO HaOOpa MPOAYKTOB MUTAHMS MCCIIEIOBAJICS B BU/IE OTHOLICHUS K
COOTBETCTBYIOIIIEMY IIEPHOAY IPOIUIOro Troaa. DTOT pan Ha mHTepBajie ¢ sHBaps 2000 mo ceHTs0ps 2004 1.
ABIsieTCA psimoM THma DS.

W3 mabauyst 7 BUAHO, YTO NPOTHO3MpPYEMas CTOMMOCTh MHUHHUMAIBHOIO Habopa
MPOyKTOB NuTaHus B nekadbpe 2004 — despane 2005 r. B cpenHeM cocrtapiseT okono 1220
pyOneii. IIporHo3upyemsbiii CcpeaHHMii MPUPOCT CTOUMOCTH cocTaBisier okoio 10% mo
CPaBHEHMIO C YPOBHEM COOTBETCTBYIOILEro mepuona mpouuioro roga. CooTBETCTBYIOLIUI
rOZIOBOM MPUPOCT CTOMMOCTH MHMHUMAaJIbHOTO HaOopa mnpoaykroB mnutanus B 2004 r.
nporHosupyercs Ha ypoHe 10,9%.

UHOeKkcbl mpaHcrnopmHbIx mapugoe8 Ha 2py308ble rnepeso3Ku

B naHHOM pasgene npeacTaBieHbl pacdeThl MPOTHO3HBIX 3HAYEHUM MHAEKCOB LIEH
TPAHCIIOPTHBIX Tapu(OB Ha TPy30BbiC IEPEBO3KH' ~, MOTYUEHHbIE HA OCHOBE MOJENCH

' B Bronnerene paccMOTPEHbI CBOHBIH HHAEKC TPAHCIOPTHBIX TapU(OB HA IPY30BbIC MEPEBO3KH H MHJICKC
TPAHCIIOPTHBIX TapU(OB Ha TPY30BbIEC MEPEBO3KH aBTOMOOMIIBHBIM TPAHCIIOPTOM, a TaKKe MHAEKC Tapu(oB Ha
TpyOOTpoBOAHBIA TpaHcmopT. CBOAHBIAN WHAEKC TPAHCIOPTHBIX TAapu(pOB Ha TPY30BBIC IIEPEBO3KH
paCCUMTHIBACTCS Ha OCHOBE WHIECKCOB Tapu(OB Ha TPY30BBIC MEPEBO3KH OTICIBHBIMH BHIAMH TPAHCIIOPTA:
JKCJIC3HOAOPOIKHBIM, prGOHPOBO[lHI)IM, MOPCKHUM, BHYTPCHHHUM BOIHBIM, aBTOMO6I/leHblM U BO3AYUIHBIM
(6ostee moapoOHO cM., Hanpumep: [[enwvl 6 Poccuu. Odpunuansaoe nznanue ['ockomcrara PD, 1998).
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BPEMEHHBIX DpsiioB, olleHeHHbIX 1o gaHHbIM OCI'C Ha uHTEepBasie ¢ ceHTsOps 1998 mo
ceHtsa0pp 2004 r. B mabauye 8§ npuBeneHsl pe3ynbTaThl MOJCIBHBIX PAacue€TOB MPOTHO3HBIX
3HaueHnid Ha Jnekabpp 2004 — despanp 2005r1. OTMEeTHM, YTO HEKOTOpHIE W3
paccMaTpuBaeMbIX TOKaszareiei (Hampumep, HHAECKC TapudoB Ha TpyOONpPOBOIHBII
TPAHCIIOPT) ABJISAIOTCS PETYJIUPYEMBIMU, B CHITy YETO MX MOBEJEHHE BECbMa CJI0KHO OMUCATh
MOJIEJISIMU BpeMEHHBIX psIoB. B pesynbrate, nmomyyaemple Oyaymiue 3Ha4€HUsI MOTYT CHIIBHO
OTJIMYATHCA OT PEATbHBIX B CIy4asX LEHTPATU30BAHHOTO YBEINUEHUs Tapu(OB Ha UHTEpBAJIE
NPOTHO3UPOBAHUS WIM TPH OTCYTCTBUM TAaKOBOI'O Ha IPOTHO3MPYEMOM Yy4YacTKe WpHU
yYBEJIMYEHUHU HaKaHYHE.

Tabauya 8
Pe3y.m>TaT1)1 PACY€TOB NMPOTrHO3HBIX 3HAYeHU U HHACKCOB TPAHCIIOPTHBIX TapI/Iq)OB
Ilepuon Cpoanblii naaexc (Mugexc tapudgos Ha| Unaexc Tapudos
TPAHCIIOPTHBIX Tpy30BbIe HA
TapudosB Ha NnepeBo3Ku TPy0ONpOBOAHBIH
rpy30BbIe aBTOMOOMJIBHBIM TPaHCNOPT
NepeBO3KH TPAHCIIOPTOM
IIporuno3usbie 3HaveHusi o ARIMA-mogensim (B % k npeamecTByomemy
Mecsiy)
/lekabps 2004 100,7 100,7 1014
AaBaps 2005 100,8 101,8 102,6
Despanb 2005 101,0 99,3 100,4

IIporno3nsbie 3Ha4enns no ARIMA—monensam (B % k nekadpio
NpeaecTBYOIEro roja)

TTexaGps 2004 1143 113,0 109,5
[Tuaps 2005 115,1 115,0 112,4
Despais 2005 116,3 1143 112,8

CnpaBouHo: pakTHyecKHe 3HAYEHHS 32 AHAJOTHYHbIe nmepuoabl 2003—
2004 rr. (B % K nmpeiiecTBYIOIEMY MecHILY)

exabpp 2003 100,0 100,9 100,0
STHBaps 2004 102,9 102,0 91,0
Deppasib 2004 100,0 100,9 100,0

Ipumeuanue: Ha untepBanie ¢ OokTsOps 1998 mo centsOpp 2004 r. psim uHIeKca TapupoB Ha TPy30BbIC
MEepEeBO3KH aBTOMOOWJIBHBIM TPAHCIIOPTOM Ha PaccMaTpUBAEMOM HMHTEpBajie ObLIT MACHTU(GHULIMPOBAH KaK Psij
tuna TS; At BceX psAOB HCIOJIb30BAIUCH pa3iiduHble (UKTUBHBIC MEPEMEHHBbIC Il ydeTa 0co00 PEe3KHX
BCIJIECKOB.

CtaOuiabHBIN poCT OyIeT HAOMIOAATHCS B CBOJTHOM MHJEKCE TPAHCIIOPTHHIX Tapu(OB Ha
TPY30BbI€ MEPEBO3KH, €r0 MPUPOCT cocTaBisier moutd 1% B Mecsn. bymyiiue 3HaueHus
uHjeKca Tapu(doB Ha TPy30BbIE MEPEBO3KU aBTOMOOMIBHBIM TPAHCIIOPTOM JEMOHCTPHUPYIOT
HEKOTOPYIO BOJATHILHOCTH, TaK €r0 MPUPOCT B JekaOpe U ssHBape (moyTH Ha 2 %) CMEHHUTCS
naganueM B pespaiie 2005 roga 10 99,3% mo otHomeHuto K siuBapro 2005 roxa. Psa nanekca
TapudoB Ha TPYOONPOBOTHBIA TPAHCIIOPT JEMOHCTPHUPYET CXOXKYIO TCHIICHIIMIO, XOTs U 0e3
peskoro nanenusi. Ecnu B ssHBape oH BbIpacTeT Oosiee, yeM Ha 2%, TO B (peBpase BCEro JHIlb
Ha 0,4%.

CoOTBETCTBYIOIINI TOAOBOM POCT TPAHCIOPTHBIX Tapu(pOB HA I'Py30BBIC NIEPEBO3KU B
2004 r. nporuno3upyetcs Ha ypoBHe 114,3% s cBOAHOrO MHAEKCA TPAHCIIOPTHBIX TapupoB
Ha Tpy3oBble mepeBo3kH, 113% nans WHIEKca TPaHCHOPTHBIX TapupoOB Ha TPY30BbIC
MEPEeBO3KM aBTOMOOWIBHBIM TpaHcmoptoM u  109,5% 1  ungexca TapudoB Ha
TPyOOIPOBOIHBIN TPAHCIIOPT.
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HuHamuka ueH Ha Hekomopbie 8UOkI CblPbsI HA MUPOBOM PbIHKE

B nanHOM pazjmene mpeacTaBleHbl pacueThl CPEIHEMECSYHBIX 3HAUCHUH 1IeH Ha HEPTh
mapku Brent ($ 3a OGappens), amomunmii ($ 3a TOHHY), 307m0TO ($ 3a YHHOHUIO), MeIb
($3aTonny) u Hukens ($ 3a ToHHy) Ha mepuon ¢ HosOps 2004 mo sHBaps 2005 T,
MOJyYEHHBIE HAa OCHOBE MOJEJIEH BPEMEHHBIX PSAI0B, OLEHEHHBIX MO AaHHbIM MB® Ha
uHTepBasie ¢ suBaps 1993 no centsdpp 2004 r.

Tabnuya 9
Pe3yibTarhbl pac4eToB IPOrHO3HbIX 3HAYEHUI LIeH HA NPUPOAHbIE PECYPCHI
Mecs E 2 _ ~ _ _
! £ 3 £% s £ z 2 £
25 g : : S E 5z 5
2 = 8 s = = 5 s & A=
£E® S 23 R 3 = 3 =i
Z @ << e e €
IIporuno3usblie 3Ha4eHusi o ARIMA—moaensim
Jexadps 2004 44.81 1724.64 400.78 2946.10 12556.77
SuBapb 2005 44.88 1718.61 400.98 2930.52 12472.89
Despaib 2005 44.15 1710.51 401.20 2929.95 12738.02
TeMnbl NPUPOCTA K COOTBETCTBYIOIIIEMY Mecsily MpelecTByomero roaa (%)
Jexadps 2004 50 11 -1.5 34 -11.5
SuBapp 2005 44 6.8 -3.1 21 -17.3
Deppaib 2005 43 1.5 -0.9 6.5 -15.6
CopaBoyHo: (pakTHUecKHe 3HAYEHHS 32 cooTBeTcTBYIOmMii mepuoa 2003—-2004 rr.
Jexabps 2003 29.88 1557.80 407.00 2202.04 14185.20
SuBapp 2004 31.18 1608.90 413.80 2421.48 15089.30
Deppanb 2004 30.87 1685.20 404.90 2751.72 15099.30

Ilpumeuanue: psinpl 1eH Ha He(Tb, HUKENb, 30J0TO, MEIb M AIIOMHMHHUI Ha WMHTEpBaje c stHBaps 1993 mo
ceHTa0pb 2004 r. apnstoTcs psaaamu tuna DS.

N3 mabauywr 9 BugHO, 9TO MPOTHO3 1IeH HA HEPTH B Aekadpe 2004 — suBape 2005 ronxa
cocraBisgeT okojo 44,5 nomnapoB 3a OGappenb. LleHbl Ha aTIOMUHUI TPOTHO3UPYIOTCS Ha
ypoBHE 0K0y10 1720 monnapoB 3a TOHHY, IIEHBI Ha 30JI0TO COCTAaBJISAIOT B cpeaHeM okouio 401
Jl0JuUIapa 3a YHIIMIO, LIEHBI Ha MeJb — OK0JI0 2935 nmonnapoB 3a TOHHY, a LIEHbl HA HUKEIb —
okoso 12590 nommapoB 3a ToHHY. CpemHuii MpOrHO3UPYEMBIH NPHUPOCT IIEH Ha HEePTh
cocTaBiseT npuOMM3UTENbHO 45% 1O CpaBHEHUIO C YpPOBHEM MPOLUIOTO TOa.
[IporHo3upyemslie 1IeHbI Ha ATFOMUHUN IPEBBIIIAIOT COOTBETCTBYIOILIUE LIEHBI IPOILIOTo rojia
B cpenHeM Ha 6,5%. IIporHosupyemslii IpUpPOCT LIEH HAa MeIb cocTaBiseT okoyo 20%.
[IporHo3upyemsiii cnajg 1L€H 30J0Ta COCTaBisieT OKoJo 2% 1O CpaBHEHUIO C
COOTBETCTBYIOIIUM YPOBHEM IMPOILUIOr0 Toja, a MPOTHO3UPYEMBIH cHaja LeH Ha HUKEIb —
okoJ10 15% 1o cpaBHEHHUIO C YPOBHEM IPOIILJIOTO TO/Ia.

Takum obOpazom, Ha koHerm 2004 r. mporHo3upyemasi IeHa HepTH cocTaBisieT 45
nosnapoB CLIA 3a Gappens, 1ieHa antoMuHUs — 1725 nojuapoB 3a TOHHY, 1ieHa 30510Ta — 401
JOJITIap 3a YHIMIO, IIeHa Meau — 2946 moiapoB 3a TOHHY U IleHa HUKess — 12557 nomnapoB
3a TOHHY.
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[OeHexHble noka3saTtenu

bynyume 3HadeHus JeHE)KHOM 0a3bl (B Y3KOM ONPESIICHNN) U IEHEKHOTO arperara M,
Ha HOs0pp 2004 —suBaper 2005 r. MOTyYEeHBI HA OCHOBE MOJENEH BPEMEHHBIX PSIOB
COOTBETCTBYIOIIUX ITOKa3aTeJIeH, pacCuuThiBaeMbIX [1b PO, Ha uHTEpBasie ¢ OKTI0ps 1998
r. mo oktsi0pp 2004 r. B mabauye 10 mpuBOAsATCS pPE3yJbTaThl PACUETOB MPOTHO3HBIX
3HaYeHUH W (aKkTUYecKHe 3HaueHHWsl OSTUX TIOKa3aTeled 3a AaHaJOTHYHBIA TepHOA
npefmecTytoniero roga. Heod0xoaumo 3aMeTuTh, 4TO B CHIIy TOrO, YTO JEHEXHas Oaza
SIBJISIETCS. OJHUM M3 HMHCTPYMEHTOB NONUTUKU [lb P®D, ee mporHos3sl Ha OCHOBE MOAENEH
BPEMEHHBIX PAIOB ABISAIOTCS B JOCTATOYHOW CTEMEHM YCIOBHBIMM, TaK Kak Oymyliue
3HAUEHUS AAHHOIO IOKa3aTelsl ONpPENENSIOTCS B 3HAYMTEIIBHON CTENEHW HE BHYTPEHHHUMU
CBOMCTBAaMM psJa, a pemeHusmu Lb.

Tabauya 10
IIporuno3 nene:xHoro arperara M; u aeHexHo# 6a3bl
Ilepuog Jenexnas 6a3a M,
= z = z
g 2 5 2 2 5
S s g - =4 S E
2 S EE = SEE
= =2 3 = =23
=) S =3 e 2 =53
= =g = = =g =
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Jexkadps 2004 1617,1 9,4% 4179,1 8,6%
SuBapp 2005 1580,2 -2,3% 4065,6 -2, 7%
Despainb 2005 1621,5 2,6% 4202,6 3,4%
CopaBouHo: pakTHUYecKHe 3HAYEHHUSI 32 COOTBETCTBYIOIIHIT
nepuoa 2003-2004 rr. (IpHPOCT K MpeabIAYLIeMYy Mecsiy)
Jexadps 2003 13,1% 13,0%
SuBaps 2004 -1,3% 0,1%
Despaib 2004 3,3% 3,.8%

Ipumeuanue: Ha uaTepBae ¢ OKTAOPS 1998 10 oKTIOpH 2004 . BCe BpeMeHHBIE PSIBI JEHEKHBIX ITOKa3aTeNei
OBUTH OTHECEHBI K KIIAcCy PSIIOB, SIBJISIOMMXCS CTAMOHAPHBIMH B MIEPBBIX Pa3HOCTSX, C BHIPR)KCHHOW CE30HHOM
KOMIIOHEHTOM.

Ob6a psana, u neHexHoi Maccsl (M) M JeHeXHOM 0a3bl AEMOHCTPUPYIOT BBICOKYIO
ce30HHOCTh. [IporHo3 ux 3HavyeHnit Ha nexkadbpps 2004 ykaspiBaeT Ha MpUMEpPHO 9% mpupocT B
000MX TIOKa3aTessX, [0 OTHOMIEHHUIO K HOs10pio 2004 rona. [IpupocTsl 3THX MOKazaTenei 3a
nexadbpb 2003 roma coctaBisiu emé Oombine: okono 13%. B saBape 2005 roma oxumaercs
cnaj, Kak JeHekHoW 0a3bl (mpumepHo Ha 2%), Tak u M, (mpumepHo Ha 3%), 4TO TOXe
CBSI3aHO C Ce30HHOCThIO. B deBpane 2005 roma mpoaoDKUTCS AOATOCPOYHAS TEHICHIIMS
pOCTa IaHHBIX TTOKa3aTeeH.

Taxum 00pa3oM, MOKHO TOBOPUTH O TOM, YTO HOMHUHAJIBHBIM TOI0BOH POCT JAE€HEKHOM
6a3el 1 M, B 2004 r. mporHosupyercs Ha ypoHe 115,6 u 130,1%, cooTBeTcTBEHHO, a
IPOTHO3UPYEMBIH peanbHblii ro1I0BOM MPUPOCT cocTaBUT 4,5% i neHexxHoi 6a3bl u 17,6%
U1 TIokasarens Ms.

20 JlaHHbIE 3a ompeneNeHHbI Mecsl MPUBOIATCA B COOTBETCTBUU ¢ MeToaojiorueit 1Ib PP no cocrosiHuio Ha
HAa4aJIo CIEAYIOLIET0 MECALA.
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3onoToBanTHbIE pe3epBbl

B nmanHOM pasgene mpencTaBlieHbl pPe3yNbTaThl CTATHCTUYECKOH OIIGHKH OyAyIIHMX
3HAYEHUN 30JI0TOBAJIOTHBIX PE3EPBOB PO?, MOJTyYEeHHBIE, HCXOAS W3 OIEHKU MOJENH
BPEMEHHOI'0 psifia 30JI0TOBAIIOTHBIX pe3epBOB, N0 naHHBIM L[b PD, Ha unTepBane ¢ okTsaops
1998 mo oxtsa6ps 2004 r. J[aHHBIA TMOKa3aTeNb MPOTHO3UpPYETCS O€3 ydyeTa COKpallCHHS
pe3epBOB 3a CYET IMOTalleHUs] BHEIIHETO J0JIra, B CHUJIy 4Yero 3HaueHHs OO0bEMOB
30JI0TOBAJIFOTHBIX PE3EPBOB ISl MECSLEB, B KOTOPHIE MPOU3BOASATCS BBIILIATHI 10 BHELIIHEMY
JIOJTY, MOTYT OKa3aTbCsl 3aBBIIMIEHHBIMU (JIN0OO, B NMPOTUBHOM CiydYae, 3aHWKEHHBIMU) MO
CPaBHEHHIO C pEaIbHBIMHU.

Tabauya 11
HpOFHO3 30J10TOBAJTIOTHBIX PE€3€pPBOB
Ilepuon IIpornosusbie 3Ha4eHusi N0 ARIMA—moaesnsim
MJIH. 10JUIaPOB NMPUPOCT K COOTBETCTBYIOLIEMY
CIIA mecsiny 2003-2004 rr., %
/lexabps 2004 119837 55,8
SuBaps 2005 119159 41,9
Deppanb 2005 120189 39,2
CrnpaBouHO: pakTHUYecKHE 3HAYEHHUS 32 aHAJIOrn4YHbIi Mecsan 2003—-2004 rr.
MJIH. 10JUIAPOB NPHUPOCT K COOTBETCTBYIOLEMY
CIIA mecsiry 2002-2003 rr., %
Jlexabps 2003 76938 61,0
Ausaps 2004 83990 70,5
Despanb 2004 86318 62,7

Ipumeuanue: Ha uHTepBane ¢ okTsIOps 1998 no okrsa0ps 2004 r. psi 30JI0TOBATIOTHEIX pe3epBoB PD Obur
WIEHTU(HUINPOBAH KaK CTAlMOHAPHBIA B Pa3HOCTSX P,

Hns psiga 30J10TOBAMIOTHBIX pe3epBOB 1Mo utoram 2004 r. mpOTrHO3UPYETCS TOJ0BOM
npupoct B pazmepe 5,4%. B sHBape oxkumaercs HEOOIbIIOE YMEHBIICHHE 30JI0TOBATIOTHBIX
pesepBoB, mpumepHo Ha 0,6% mno otHomeHnutro k gexabpio 2004. B ¢deBpane BHOBB
B0300J1a/1aeT TEHACHIIUS POCcTa, U ipupoct coctaBut 0,7%.

BantoTHble KypcChbl

MogenpHble pacdeTsl Oy IyluX 3HAYCHUH BATIOTHOTO Kypca (pyouieit 3a gomutap CIIA)
MOJTyYEHBI, UCXOS U3 OLEHOK MOJiesiell BPEMEHHBIX PsI0B COOTBETCTBYIOIIMX TOKa3aTelleH,
ycranaBnuBaeMbix [[b P® Ha mocnennuii 1eHb MecsIia, 3a nepuo ¢ okTsaops 1998 no Hosi6ps
2004 r. ITporuo3usie 3HaueHus1 Kypca nosapa CIIIA 3a eBpo paccunTaHbl HA OCHOBE JJAHHBIX

MB® mo cocTosiHHIO Ha TOCIEAHMNA JEeHb Mecsma 3a nepuoj ¢ sHBaps 1999 mo HosOpb
2004 r.”?

2! Jlanmble 110 0GBEMy 30TOTOBATIOTHEIX PE3EPBOB PEICTABIICHBI [0 COCTOSHHMIO HA MEPBOE YHCIIO CIIEIyFOMIEro
MecsIIa.

2 B Bro/ieTeHe HCIONb30Banbl gannbie MBD 3a nepuos ¢ suBaps 1999 mo centsiops 2004 1. JlanHbIe 3a
OKTA0pB 1 HOSIOpb 2004 T. B3STHI C caiiTa CTaTUCTUKK OOMEHHBIX KypcOoB Www.oanda.com.
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Tabnuya 12

IIpornos kypcos RUR/USD u USD/EUR

Iepuon IIpornosubie 3Ha4enns kypca | IIporHo3Hbie 3HaueHHs Kypca

RUR/USD (py0.eii 3a nojtap USD/EUR (moaaap CIIIA 3a

CIITA) no ARIMA-Moaenasm eBpo) no ARIMA—moaeasim
Jlexabps 2004 28,04 1,31
Ansaps 2005 28,23 1,29
Despanb 2005 28,26 1,30

CnpaBo4HO: (pakTHYeCKHe 3HAYEHHUS 32 aHAJIOrH4YHbIe Mecsibl 2003-2004 rr.
Jexabps 2003 29,45 1,25
AuBaps 2004 28,49 1,24
®eppanb 2004 28,51 1,24

Ilpumeuanue: paccMaTpuBaeMble psibl Ha COOTBETCTBYIOUIMX HHTEpBaJlaX ObUIM HMACHTHU(GUIMPOBAHBI Kak
UHTETPUPOBAHHBIE IEPBOT0 MOPAIKA C CE30HHOM COCTaBIIIOLIEH.

[To pesynpTaTam mporuozoB Ha nekadpb 2004 — despans 2005 roma oOMEHHBIN Kypc
py6mns x nomtapy CHIA Oynet moctatoyno ctabunbHbiM. Ero 3HaueHue Oyaer konebarbes Ha
ypoBHe 28,25 pyo6neit 3a mommap CIIIA. Uto kacaeTcss Kypca aMEepHUKaHCKOTO JoJuiapa 1o
OTHOIIECHUIO K €BPO, TO B CPETHEM 3@ PaCCMATPUBAEMBIN NIEPHUOJ IPOTHO3UPYETCS JOBOJIBHO
cTabwibHas TMHAMHUKA Ha ypoBHE 1,3 mosuiapa 3a eBpo.

MokasaTtenu YPOBHA XXN3HU HaceJrieHusA

B nmaHHOM pasgene mHpeAcTaBi€Hbl pPE3ysibTaThl pacuyeTa IPOTHO3HBIX 3HAYCHUU
MoKa3aTeNel peaibHOM 3apaboTHOM IJIaThI, peajbHBIX PACIIONIATaeMbIX JICHEKHBIX JOXO0J0B U
peanbHBIX JEHEXKHBIX JOXOJIOB HACEJIECHMS, MOJIYYEHHBIE HA OCHOBE MOJENEH BPEMEHHBIX
PAIOB COOTBETCTBYIOLIUX IMOKa3zarenel, paccuuTbiBacMblXx O@CI'C 1 B3THIX Ha MHTEpBAJE C
saBaps 1999 no centsOps 2004 r. /laHHBIC MOKa3aTead B HEKOTOPOW CTENEHU 3aBHCIT OT
[EHTPATU30BAHHBIX PELICHUH O TMOBBIIICHUH 3apa0OTHOM miaThl paOOTHHKaM OOHKETHOU
cheprl, a TaKKe O TMOBBIIICHUU TMEHCHH, CTUMCHIWNH M IMOCOOWA, YTO BHOCHUT HEKOTOPHIC
U3MEHEHHsT B JMHAMUKY paccMaTpuBaeMbIX Mokazateneil. Kakx crieactBue, Oymymiue
3Ha4YeHUs TMOKa3aTesiel peaJbHON 3apab0THOM MIaThl U PEATbHBIX PACIIOIATaeMbIX JIEHEKHBIX
JIOXOJIOB HACEJICHUS, PACCUMTAHHBIC HA OCHOBE Ps/IOB, MOCJIEIHHE HAOMIOACHUS KOTOPBIX
CYIIECTBEHHO BBIIIE WM HWXKE NPEABLAYIIMX H3-32 TAKOTO IOBBIIIEHUS, MOTYT CHJIBHO
OTIIMYATHCA OT PEATNU3YIOIIUXCS Ha IPAKTHKE.

Kak BugHoO w©3 TaOnuIpbl, CpEeOIHUN TPOTHOZUPYEMBIH MPHPOCT  PEATbHBIX
pacronaraeMbIX ICHSKHBIX I0X010B B fAekadpe 2004 — deBpane 2005 roga cocTapiseT OKOJIO
10,5% 1o cpaBHEHHIO C YPOBHEM COOTBETCTBYIOILIETO MEPHOJia MPOIUIOro roja, a CpeaHui
MPOTHO3UPYEMBIA MPUPOCT PEATHHBIX JACHEKHBIX JIOXOJIOB W PEAIbHOW 3apaOOTHOM IIaThI
cOCTaBJIsieT 0koJI0 7,5% OT ypOBHS COOTBETCTBYIOIIEIO MEPUOAA MPOLUIOro rojaa. B menowm,
MOJIYYEHHBIE TIPOTHO3bI CBUJIETEIBCTBYIOT O COXPAHCHUH TIOJIOKUTEIBHOW JTUHAMUKH
MoKasaTelsield ypOBHs )KM3HU HACEJICHHUS.
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Tabnuya 13

IIporHo3 nokasareseil YpOBHA KU3HH HACEJICHUSA

Ilepuoa PeaabHubie PeanbHble JeHEKHBIE Peanbnas 3apaboTHas
pacnoJjiaraemble A0XO0ABI niarTa
JeHeKHbIe 10X0/IbI
IIporno3nsbie 3HaueHus no moaejasiMm ARIMA (B % k siuBapio 1999 roaa)
JHexabps 2004 283.7 224.7 302.4
SAnsaps 2005 201.6 113.0 231.9
Depans 2005 204.6 176.8 244.6
CnpaBouHo: pakTHyecKkue 3HAYeHHUS 32 cooTBeTcTBYIOMMII mepuoa 2003-2004 rr. (B % K siHBapIo
1999 roaa)
Jexabps 2003 258.8 207.2 278.8
SAnsaps 2004 180.4 106.9 219.5
®Depans 2004 185.5 162.3 224.5

Ipumeuanue: Psn peanbHbIX pacrojaraeMbiX JCHEXKHBIX OXOJ/OB SIBISIETCSI CTAIIMOHAPHBIM OKOJIO TPEHIA Ha
uHTepBase ¢ okTsA0ps 1998 mo centsiopp 2004 r. [IBa npyrux psijga OblIM OTHECEHBI K KIIAcCy IPOIIECCOB,
ABJIAONIUXCA CTaAllTUOHAPHBIMU B Pa3HOCTAX.

B ronoBeIx TemMmax HnpupocTa MOKHO TOBOPHUTH, YTO TEMII INPHPOCTA PEATBHBIX
pacrnojiaraéMbIX JI€HEXKHbIX 10X0oA0B HaceneHus B 2004 r. coctaBut 9,5% 1o CpaBHEHHUIO C
OpeAbIAYIIUM TOJIOM, JUISl PEaIbHBIX JEHEKHBIX JOXOJO0B aHAJOTHMYHBIA NMPHUPOCT COCTABUT
8,4%, a U1 MoKasarens peanbHON 3apaboTHOM TuIaThl — 8,5%.

lNMokasaTenu YUCNEHHOCTU 3aHATOro B 3KOHOMMUKE HaceneHus u ooen
YUCIEHHOCTU 6e3paboTHbIX

Jns pacdera Oymynux 3HAYCHUH TMOKa3aTesIed YMCICHHOCTH 3aHATOTO B HDKOHOMHKE
HaceJeHUs M OOIIel YUCICHHOCTH 0e3paboTHBIX ObLTH HMCIOJIB30BAHBI MOJEIHU BPEMEHHBIX
pAIOB, OIICHEHHBIC Ha WHTEpBaje ¢ OKTAOps 1998 mo centsa6pr 2004 1. MO MECTYHBIM
JTaHHBIM ®CI'C. Mokasarens o01I1el YNCICHHOCTH 0€3pa00THBIX PACCUUTHIBACTCS TAKKE HA
OCHOBE MOJIENEH C HCIIONb30BAHNEM PE3yIbTATOB KOHBIOHKTYPHBIX OIIPOCOB™"

OTMETHM, UYTO BO3MOJKHBIE JIOTHYECKHE pacxo;meHI/Is[25 B TMPOTHO3aX OOmICH
YHCIIEHHOCTU 3aHATBIX M OOIIeH YHCIeHHOCTH 0e3pabOTHBIX, KOTOPHIE B CyMME JOJIKHBI
OBITH pPaBHBI TOKA3aTENI0 SKOHOMUYECKM aKTHMBHOTO HACEJIEHUS, MOTYT BO3HHUKATh
BCJIE/ICTBHUE TOTO, YTO KAXKIBIA Psii IPOTHOZUPYETCS OTIENbHO, a HE KaK Pa3HOCTb MEXKIY
MPOTHO3HBIMU 3HAYEHUSAMH SKOHOMUYECKH aKTUBHOT'O HACEJICHUS U APYTroro MoKa3aTels.

» TlokasaTenb PACCUATAH B COOTBETCTBHH C METONOJOTHell MeskayHapoaHoil opranmsanuu tpyaa (MOT) u
MPUBOJSITCS TI0 COCTOSTHUIO HAa KOHEI MecsAIIa.

2 Mozenb oueHena Ha uHTepBae ¢ suBaps 1999 mo asryct 2004 r.

» Hanpumep, TaKHM PacXOxkIeHHEM MOXKHO CYMTATh OJHOBPEMEHHOE YMEHbIICHHE U YHCIICHHOCTH 3aHATOTO B
9KOHOMUKE HaceJIeHHsl M 00LIel YMCIEHHOCTH 0e3paboTHBIX. XOTS OTMETHM, YTO B MPUHIMIE TaKas CUTyalus
BO3MO’HA IIPpU YCIIOBUU OJHOBPEMCHHOT'O YMCHBIICHU A YUCIICHHOCTU S9KOHOMHWYCCKU aKTUBHOI'O HACCJICHUS.
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Tabnuya 14

Pe3yibTaThbl pacyeToB IPOrHO3HbIX 3HAYEHHI NMOKa3aTe/Ieil YMCICEHHOCTH 3aHATOI0 B
IKOHOMUKE HACEeJIEHUS U 001el YUCIeHHOCTH 0e3padoTHBIX

YHCIeHHOCTH 3aHATOI0 B OO0mast YMCIEeHHOCTH OO0mast YMCIEHHOCTH
3KOHOMMKE HACEJICHUS 0e3paboTHbIX (ARIMA) 0e3padoTHbix (KO)
(ARIMA)
9 ST =. ST =
@ > v« . | 8 & @ B e S =
IE THE TR
Mecsii = 22 = g 32s SE¢8 = S8 828
2 g‘ > = g" > g oS 4 g" > S s
" -l 5 & R - 52 E T
= E58 = ES8 | E5 g = =58 | EE ¢
Q X Q@ X
= ) = ] ¢ O = = ] ¥ S =
s 228 s 2 2 s S s 2 2a £ S
EE = EEx |SE 3 EEe| &FE 3
= e X = e X c\ L = = e X c\ L =
== oS | T8 e 2 o< ~ B 3
o = o = R Y g o = R Y Z
2 2 = 2 2 5 2
2 2 = 2 =
= = =
Jexabps 2004 68.21 34 5.6 -10.4 8,1 6.0 33 8.8
SuBaps 2004 68.26 4.1 5.6 -14.7 8,2 6.4 4,3 9.3
Depans 2004 68.37 5.2 5.7 -17.6 8,3 6.6 3,0 9,7
CnpaBoyHo: ¢pakTHUYeCKHe 3HAYECHHS 32 AHAJOTHYHbIE IePUO/IbI NPeIbIAYyLIero roga (MJIH. YeJl.)
Jexadps 2003 66.0 6.2
SAuBaps 2003 65.6 6.6
®espaib 2003 65.0 6.9

Ilpumeuanue: Ha uHTEpBATE C OKTAOpA 1998 mo ceHTsOpp 2004 T. psim mMoKaszaTenss YUCICHHOCTH 3aHATOTO B
JKOHOMHUKE HACENIeHUsl SIBJIAETCS CIydailHbIM IPOIIECCOM, CTAllMOHAPHBIM OKOJIO TpeHjaa. Psm mokaszartens
o01eil YhcaeHHOCTH 0e3pabOTHBIX SBIISETCS CIYyYalHBIM IMPOLECCOM, MHTErPUPOBAHHBIM IMEPBOTO IMOPSIKA.
O0a nokazarest coJiepKaT Ce30HHYI0 KOMIIOHEHTY.

[Toy4yennbie MPOTHO3BI, B IIETIOM, CBUACTEILCTBYIOT O COXPAaHEHHUH MOJIOKHUTEIHHBIX
TEHJCHIIMA B JWHAMHUKE DpBIHKA Tpyaa (cM. mabnuyy [4): CpeIHEMECSYHBIH TPUPOCT
YUCIIGHHOCTH 3aHSATOTO B OJKOHOMHKE HACEJICHHs B TEUEHHE MPOTHO3HOTO Tepruoja
coctaBiisieT 4,2% 10 CpaBHEHHUIO C AHAJIOTUYHBIMU MeECAIlaMU MPeabIayliero roga. B to xe
BpeMs MPOTHO3HPYETCS CHIKEHHWE YUCICHHOCTH 0e3pa0OTHBIX (B TEpPMHUHAX MPHPOCTOB K
COOTBETCTBYIOIIEMY TMEPHOJY NPEIbIIYIIEro Troja): MPOTHO3UPYEMOE NajJeHHE JaHHOTO
MOKa3aTelis COCTaBIsIeT B cpeaHem 5,4%.

l'onoBoit poct uncinenHoctu 3auATbiX B 2004 r. nmporuo3upyercst Ha ypoBHe 3,4%, a
najicHue YucieHHOCTH 6e3paboTHRIX Ha ypoBHE 3,6%.
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MpunoxeHue. Npadnkn BpeMeHHbIX psAfoOB IKOHOMUYECKUX nokasatenen PP:
c¢hakTMyeckme u NPOrHo3Hble 3HaYeHUs.

Puc. 1. ba3ucHsIil nHIEKC 00BbEMa IMTPOMBITIUICHHOTO TTPOU3BOJICTBA 10 TIPOMBIIIIICHHOCTH B IIEJIOM
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114

1993 r. = 100%)

112

102
100

o WJ\‘J\/

98 1
96
94

Dec-02 Mar-03 Jun-03 Sep-03 Jan-04 Apr-04

Jul-04  Oct-04 Feb-05

Puc. 3. ba3zucHrbii HHIOCKC o0beMa MMPOMBIIJIICHHOTO IMPOU3BOACTBA MAIITMHOCTPOCHUS U
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Puc. 4. bazucHsii nHIEKC 00BbEMa MPOMBIIIUIEHHOTO IMPOU3BOJICTBA XUMHUUECKOH 1 He()TEXUMUIECKOH
poMBIIUIeHHOCTH (HBaph 1993 r. = 100%)
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Puc. 5. basucHslif HHIEKC 00beMa MTPOMBIIIIIICHHOTO MPOU3BOICTBA MPOMBIIIIICHHOCTH CTPOUTEINBHBIX
MaTepuanosB (staBapb 1993 r. = 100%)
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Puc. 6. bazucHsiif nHIEKC 00BEMa MPOMBIIIUIEHHOTO MPOU3BOJICTBA TOTUTUBHO-IHEPTETHUECKOTO
komiuiekca (ssHBapb 1993 r. = 100%)
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Puc. 7. ba3zucHsblil HHIEKC 00beMa IPOMBILUIEHHOTO IPOU3BOJICTBA LIBETHON METAJUTypIuu (SHBaph
1993 r. = 100%)

. A\
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Puc. 8. ba3ucHslit nHIEKC 00BEMa MPOMBIIIUIEHHOTO ITPOM3BOICTBA JIECHOH, IepeBO0OpadaThIBAIOLIEH
Y LEJUTION03HO-0yMaXHOH MpoMBIILTeHHOCTH (siHBaph 1993 r. = 100%)
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Puc. 9. ba3ucHsIil HHIEKC 00beMa MPOMBIIIICHHOTO [TPOU3BO/ICTBA MUIIEBON MPOMBIIUICHHOCTH
(stHBapb 1993 1. = 100%)
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Puc. 10. basucHsli nHACKC 00beMa MPOMBITIIIEHHOTO POM3BOJICTBA JISTKOHW MPOMBIIILIEHHOCTH
(staBapb 1993 1. = 100%)
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Puc. 11. MuBecTuiiy B OCHOBHOU KamuTal (MipA. pyo.)
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Puc. 12. O6beM po3HHYHOTO TOBapooOopoTa (MiIpa. pyo.)
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Puc. 13. Dxcmopt Bo Bce CTpaHbI (MIIPA. TOJL.)
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Puc. 16. UmniopT 13 crpan Bee CHI™ (Mnpa. momi.)
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Puc. 17. CymmapHbIe HAIOTOBBIE TTOCTYTUIEHUS] B KOHCOJIMANPOBAHHEIN OtopkeT PO (Mnpa. py0.)
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Puc. 18. [loctymrenus HJIC B koHCONMMIupoBanHbii OromkeT PO (Mipa. pyo.).

110 4

100 +— —%— REM

HAV

40

sHB 03 man 03 ceH 03 sHB 04 man 04 ceH 04 aHB 05
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Bronnemens modensnuvix pacuenog KpamrkoCpoUHbIX NPOZHO308 COUUATILHO-IKOHOMUUECKUX NOKa3amenell
P®. Hoaops 2004 200a

Puc. 19. [loctymuieHust TOJOX0JHOTO HAJIOTa B KOHCOUIUPOBaHHbIH OroxeT PO (Mapa. pyo.)

80
ol a ARMA X
—*—REM
60 -
50 LA, A8
40
30 |
20
10 4
0
sHB 03 man 03 ceH 03 saHB 04 man 04 ceH 04 aHB 05

Puc. 20. CymmapHBIe HaIOTOBBIC IOCTYTUIEHUS B (penepaibHbii Otomker PO (Mipa. pyo.).

330

280 -

230

130 4

sHB 03 maii 03 ceH 03 sHB 04 maii 04 ceH 04 sHB 05

Puc. 21. ba3ucHblil HHAEKC MOTPEOUTEIHCKUX IIEH B % K IeKaOpIo MpeIIIecTBYIOIIETO Toa
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110 /
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106 /
104 ///'/./
102 //;/./

100 W T T T T T T T T T T 1

x o o = Q = A ) L £ le} %

[0} I [} Q = © T c o [ & [0}
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Bronnemens modensnuvix pacuenog KpamrkoCpoUHbIX NPOZHO308 COUUATILHO-IKOHOMUUECKUX NOKa3amenell
P®. Hoaops 2004 200a

Puc. 22. ba3ucHbIi HHACKC IIEH MPOU3BOANUTENEH TI0 IPOMBIIINIEHHOCTH B 1IeJIOM B % K AekaOpro
MIPEANIECTBYIONIETO TOaa

120 /
. /_/' e
. s _—

neks
aBr

o o
I | =
x ©

MapT
Mam
NIOHb
nionb
CEeHT
OKT
HOS6
nekx

cdes

[-+—2003 —=-2004 —+2005|

Puc. 23. ba3ucHslii HHAEKC 1IeH IPOU3BOIUTENCH B JIEKTPOIHEPTETHKE B %0 K IEKaOPIO
MPEAIIECTBYIONIETO Toaa

114 ~

110

108 -

106 -

104 -

102 -

100 - ‘ ‘
= = = ) T

—— 2003 ——2004 ——2005

Puc. 24. ba3ucHbIN WHACKC TIEH MPON3BOIUTENICH B TOTUTMBHOM ITPOMBITINICHHOCTH B % K JIekadpio
MIPEAIIECTBYIOMIETO TOAa

165 -
155 ~
145
135 ~
125
115
105
95
85 \ \

[
a1
©

ek
AHB
anp

=
©
=

OKT
HOs10
nek

deB
mapT
VIOHb
ntonb
CEeHT

—— 2003 —m—2004 ——2005
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Bronnemens modensnuvix pacuenog KpamrkoCpoUHbIX NPOZHO308 COUUATILHO-IKOHOMUUECKUX NOKa3amenell
P®. Hoaops 2004 200a

Puc. 25. ba3ucHblil HHAECKC IEH MPOU3BOJUTENEH B YepHON METALTYPrHH B % K JeKaOpro
IIPEIIECTBYIOIIEr0 roja

149

139 +

129 ~
119 ~

109

99 ~ \ \
]
@©

[ek
AHB
anp

=
®
=

des
IOHb
onb
OKT
HOS10
nek

=
Q.
©
E =

| ——2003 —8—2004 ——2005

—CEeHT

Puc. 26. ba3ucHbIi HHIEKC IeH TPOU3BOINTENICH B IIBETHOM METaLTyprun B % K nekabpro
MIpeJIIIECTBYIOIIETO ToAa

mMapT
anp
mam
OKT
Hos6
nek

CeHT

—— 2003 ——2004 ——2005

Puc. 27. ba3ucHbIi HHACKC TIEH MPONU3BOIUTEIICH B XUMHUICCKOHN MPOMBIIIIICHHOCTH B % K Iekadpio
MPEAUIECTBYIONIETO To1a

130 ~
125
120 ~
115 -
110 -
105 +

OeK
AHB

=
©
=

mapT
anp
WIOHb
nIonb
CEeHT
OKT
HOs16
ek

—— 2003 —=—2004 ——2005
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Bronnemens modensnuvix pacuenog KpamrkoCpoUHbIX NPOZHO308 COUUATILHO-IKOHOMUUECKUX NOKa3amenell
P®. Hoaops 2004 200a

Puc. 28. ba3ucHbIil HHIEKC IEH TPOU3BOANTENEH B HEPTEXUMUIECKOH MPOMEBIIIIICHHOCTH B %
JIeKaOpIo TIPEIIIIECTBYIOIIETO TOAa

120
118 A

)
i /
o A

108 +
106
104

102 A
100 7% T T T T T T T T T 1

OKT
HOS16
nekx

b
|——2003 —=—2004 —A—2005

Puc. 29. ba3ucHsiif HHAEKC IIeH TPOU3BOIUTENCH B MAIIMHOCTPOSHUHN B METAIII000paboTke B % K
JIeKaOpIO MPEIIECTRYOIIEIO ro/1a

aek
AHB
aBr

=
©
=

des
mapT
anp
OHb
nonb
CEeHT
OKT
HOs16
aek

=
—— 2003 ——2004 ——2005

Puc. 30. ba3ucHsbIif HHAEKC 1IeH TPOU3BOIUTENICH B JISTKOH MPOMBIIIUICHHOCTH B % K ekadpio
MPEIIIECTBYIONIETO rojia

116 -
114 /
112

110 al

108 ~
106 -
104 -
102
100 -
= = O I

s
—— 2003 —=—2004 ——2005
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Bronnemens modensnuvix pacuenog KpamrkoCpoUHbIX NPOZHO308 COUUATILHO-IKOHOMUUECKUX NOKa3amenell
P®. Hoaops 2004 200a

Puc. 31. ba3ucHbIi HHIEGKC IEH TPOU3BOANUTENEH B TUIIEBOH MPOMBIIIUIEHHOCTH B % K AeKaOpio

MIPEAIIECTBYIONIETO Toaa

ek

AHB

des

mapT
anp

aBr

=
©
=

OKT
HOS10
nek

NIOHb
NIOJb
CEeHT

—e— 2003 —m—2004 —— 2005

Puc. 32. CrouMocTs MUHUMAaJILHOTO Ha0Opa MPOIYKTOB MMUTAHUS HA OJHOTO YeJloBeKa B Mecsl (pyo.)

1300

1250 -

1200 -

1150 -

1100 # \

1050 - /

1000 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
0 a = o 4 »n a 0 a = o a w0
Sa 8y 83 38 8n 83 53 23 8% 5w 8
T €88 =Q =& xS 1S5 2o @ o 238 I
£Q o N £« T N E A < o N 2 =

N ® < T 0

o o o e I
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Puc. 33. ba3ucHbIi HHICKC TPAHCIIOPTHBIX TAPUGOB (1)1 KaXI0T0 rojia B % K NpeAIeCTBYOMIEr0

@

MecsILy)
107
106
105 -
104 -
103 /\
102 -\
101
100 -+
99 ; ; ; ; ;
0 \Z A \Z B © ) A N4 4 0 0
q%‘ébQ& @Q&\ 2 RS T *‘9\)‘ 4“9&\ @Q’d;ef‘q@ oéq@Q Q\O‘}QQ &@@Q
—e—2003 —®—2004 —4&—2005
31

HMHCTUTYT 9KOHOMUKHM TEpeX0IHOro nepuoaa (www.iet.ru)



Bronnemens modensnuvix pacuenog KpamrkoCpoUHbIX NPOZHO308 COUUATILHO-IKOHOMUUECKUX NOKa3amenell
P®. Hoaops 2004 200a

Puc. 34. BasucHbIit HHECKC TApU(OB HA TPY30BbIC IEPEBO3KH AaBTOMOOMIBHBIM TPAHCIIOPTOM (IS
KaXJI0TO rojia B % K TPEIIeCTBYIOIIETO MECSITY)

103
102.5
102 4
101.5 o
101 +
100.5 o
100 -+
99.5 +

Puc. 35. bazucHslil nHAEKC TapuQoB HA TPyOOIIPOBOIHBII TPAHCIOPT (I KAXKI0T0 roj1a B % K
MIPEAMIESCTBYIOMIETO MECSITY )

115

110 +

105 + : ij
100 +

95 +

90 ‘ ‘

—m—2004

| ——2003 —4—2005 |

Puc. 36. Ilena Ha ned1h Mapku Brent ($ 3a 6appens)

55.00

50.00

45.00 4

40.00

35.00 4

30.00

25.00 4

20.00

]

[ekabpb
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2002

MapTt

2003 |

MioHb

2003 |

OkTsI6pb |

2003

AHBapb

2004 |

Anpenb

2004 |

32

Asryct

2004 |

Hos6pb

2004 |

®espart |

2005

Man
2005



Bronnemens modensnuvix pacuenog KpamrkoCpoUHbIX NPOZHO308 COUUATILHO-IKOHOMUUECKUX NOKa3amenell
P®. Hoaops 2004 200a

Puc. 37. Iens! Ha amomunuii ($ 32 TOHHY)
1800.00
1700.00 | /\'/\//o—o/‘m
1600.00
1500.00 /

1400.00 -
1300.00 -
1200.00 -
1100.00 ; ; ; ; ; ; ‘ ‘ ‘
2 . 5o 2 m . . o 5« . r 0
8o &y 82 35S 83z £ F3 23 &3 §w 8
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8 =) o © s
Puc. 38. Ilensl Ha 301070 ($ 32 yHIHIO)
430.00
410.00 /A\O"\\
390.00 VMH—H
370.00 4
350.00 4
330.00 4
310.00 4
290.00 : : : : : : ‘ ‘ ‘
o = 0 o e}
£ 8o 88 28 83 $z gz tz &3z fs 8
Eg g§ =8 S8 Eg 28 2] §8 &R g§ &
N O =
8 o o x < < g g
Puc. 39. Ilens! Ha Hukens ($ 3a ToHHY)
16000.00
15000.00 — P
14000.00 // \\ f/ \\‘\“
13000.00 / </ o
12000.00 VA
11000.00 VA
10000.00
9000.00 /
8000.00 M
7000.00
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Bronnemens modensnuvix pacuenog KpamrkoCpoUHbIX NPOZHO308 COUUATILHO-IKOHOMUUECKUX NOKa3amenell
P®. Hoaops 2004 200a

Puc. 40. Ilenst Ha Mens ($ 3a TOHHY)

3500.00

3000.00 »

2500.00 / M""‘“‘“
2000.00

1500.00

1000.00

2 _n‘ '—‘o’) o2 o0 .n‘ _n‘ _a‘ ._‘ -ﬂ‘ _n‘ o
g &° st = < < * &~ 3
Puc. 41. Jlenexnast 6a3a, mip. pyoO.
1700
1600 2
1500 -
1400
1300
1200
1100 -
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800 ——
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FE P L T L
Puc. 42. M,, mupa. pyo0.
4500
4000 A
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Bronnemens modensnuvix pacuenog KpamrkoCpoUHbIX NPOZHO308 COUUATILHO-IKOHOMUUECKUX NOKa3amenell
P®. Hoaops 2004 200a

Puc. 43. 3onoroBantotHeie pe3epBbl PO, mnH. gomn. CIIIA

130
120 ——
110 pe

Vd
100

Puc. 44. Kypc RUR/USD

Puc. 45. Kypc USD/EUR

1,3500

1,3000 S,

/ R and
1,2500 =

1,2000 - W

1,1500 A

1,1000 A
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Bronnemens modensnuvix pacuenog KpamrkoCpoUHbIX NPOZHO308 COUUATILHO-IKOHOMUUECKUX NOKa3amenell
P®. Hoaops 2004 200a

Puc. 46. PeanbHbie pacnionaraembie 10Xo1sl (B % oT ypoBHs sHBapsa 1999 r.)

290.0

270.0 1
2500 |
2300 |
210.0 |
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150-0 T v T T T T
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Puc. 47. PeanbHbie neHexXHbIE 1OXO0bI, % K stHBapio 1999 r.

220.0 )
200.0 -

180.0

160.0 -

140.0 1
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!

|

—

100.0

[ekabpb
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MapTt
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depanb
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Puc. 48. Peanpnas 3apaboTras miara (B % oT ypoBHA ssHBapst 1999 .)
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270.0 K / \
250.0 - \/
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Bronnemens modensnuvix pacuenog KpamrkoCpoUHbIX NPOZHO308 COUUATILHO-IKOHOMUUECKUX NOKa3amenell
P®. Hoaops 2004 200a

Puc. 49. UncneHHOCTD 3aHATOTO B 5KOHOMHUKE HAaceIeHHUs (MITH. Jell.)

69

" -
67.5
67 4
66.5
66
65.5

65
3

R
64.5
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Jan-03 Apr-03 Jul-03 Oct-03 Feb-04 May-04 Aug-04 Dec-04

Puc. 50. O6mast yrciaeHHoCTh 0e3pa0OTHBIX (MITH. Yel.)
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Neoooon™
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