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B mammom GrostereHe mpecTaBiIeHBl PACYETHI 3HAYEHUN PA3JIMYHBIX OKOHOMHUUYECKUX IOKa3aTesei
Poccuiickoit @eneparmu B HosaoOpe 2013 1. — ampese 2014 1., IIOCTPOEHHBIE HA OCHOBE MOEeJIeil BpeMeH-
HBIX PSAI0B, Pa3pab0TAHHBIX B Pe3yJIbTaTe UCCJIEI0BAHMUI, ITPOBOIUMBIX B TeUeHUe mocaeaHux jieT B MMOII
uvenu E.T. Iaimapal. Vcmonb30BaHHEIA METOH IIPOTHOSUPOBAHUS OTHOCHTCSI K TPYIIIIE (DOPMASIbHLLX
WIN CIAmucmu4eckux MeronoB. VIHbBIME cJI0BAMH, ITOJIyYeHHbIE 3HAYEHUS HEe SBJISIOTCS BBIPAKEHHEM
MHEHUS AU IKCNePMHOL OUeHKI WCCIIe0BATe s, a IPEeICTABJISIIOT COO0M pacuersl OyAyIIUX 3HAYCHUH
KOHKPETHOI'0 9KOHOMIYECKOT0 IIOKA3aTeJIsI, BBIIIOJIHEHHBIE HA OCHOBE (pOPMAJIbHBIX MOJAEJIEH BPEMEHHBIX
psmoB ARIMA (p, d, g) ¢ yueToMm CyIIIeCTBYIOIIEr0 TPEHIA 1, B HEKOTOPBIX CJIYYAasX, €10 3HAUUMBIX U3Me-
HeHuit. Ilpencrasiasembre IIPOrHO3LI KMEIOT MHEPIIMOHHLIM XapaKTep, II0CKOJIBKY COOTBETCTBYIOIIIE MO-
eJIM YYUTHIBAIOT IUHAMUKY JAHHBIX IO MOMEHTA IIOCTPOEHUS IIPOrH03a U 0COOEHHO CHJIBHO 3aBUCST OT
TeHIEHIINH, XapaKTePHBIX IJIsT BPeMEHHOI0 PsAa B IIEPHOJ] HEIIOCPEICTBEHHO IIPEIIIeCTBYIOIINI HHTeP-
BaJIy BPe€MEHU, JJIs KOTOPOr0 CTPOUTCS ITPOrHo3. JlaHHble oleHKN OyayIIux sHAYEHHUN dKOHOMHYECKHX
nokasareseil Pocecuiickoir Memepaiinu MOTYT OBITh MCIIOJIb30BAHBL [IJIS IIOIIEPIKKN IPUHATHS PEIle I,
KacalllNXCs 9KOHOMITYECKOM IIOJINTUKMY, IIPK YCJIOBHH, YTO O0IIMe TeHIeHIINN, HAOII0gaeMble 10 MOMEH-
Ta, B KOTOPBIM CTPOUTCS IIPOTHO3 IJIA KAYKIOT0 KOHKPETHOI'O II0KA3aTe s, He U3MEHSTC, T.e. B OyayIinem
He IIPOU30UIEeT CePhEe3HbBIX IIIOKOB MJIN N3MEHEHUS CIIOKUBIIIUXCS TOJITOCPOUHBIX TEHISHITHH.

HecmoTps Ha Hammume 3HAYNTEIILHOIO 00beMa JaHHBIX, OTHOCSIINXCS K IIePHUOay 10 Kpuauca 1998 r.,
aHaAJIU3 U IOCTPOEHME MOJIeJIeH IJIs IIPOrHO3UPOBAHUS IIPOMU3BOINIIOCE JIUIITH HA BPeMEHHOM MHTepBaJIe
mocste aBrycra 1998 r. OTo 00yCJI0BI€HO pe3yJibTaTaMU IIPEIBIIYIINAX UCCIEI0BAHUIZ, OMHUM 13 OCHOB-
HBIX BBIBOJIOB KOTOPBIX SBJISETCS TO, YTO yYeT JaHHBIX JOKPHU3WCHOrO IIePHUoJa B OOJIBIIIMHCTBE CIIyYaeB
YXYAIIaeT Ka4ecTBO IIPOoruo3oB. K Tomy ke, B JAHHBINA MOMEHT IIPEICTABIISIETCS He KOPPEKTHBIM HCIIOJIb-
30BaHUe elle 0osiee KOPOTKHUX pAmoB (mociie kpmauca 2008 T.), IIOCKOJIBKY CTATHCTHUYECKNE XapaKTepH-
CTUKH OJIy4aeMbIX HAa TAKOM HeOOJILIIIOM HHTEPBAJIE BpeMEeHH MO/IeJIell OKa3bIBAIOTCSI OUeHb HU3KHUMI.

Orenka Mojesiell paccMaTPUBAEMBIX dOKOHOMUYECKHUX IT0OKasaTesiell IMPOBOIMIIACH I0 CTAHIAPTHBIM
MeTOAMKAM aHaJIM3a BPEeMEeHHBIX psaoB. Ha mepBoM mmare aHAJIM3HUPOBAJINCH KOPPEJIOTPAMMBI HMCCJIIe-
IYEeMBbIX PSJIOB U UX IIEPBBIX PA3HOCTEH C I[eJIbI0 OpeIeIeHNsI MAaKCUMAaJIbHOI0 KOJIMYEeCTBA 3aIas3Ibl-
BAIOIIMX 3HAYEHUHN, KOTOpble HeOOXOIMMO BKJIIOUATH B CIIEIIUMPUKAIINIO MOJEJIN. 3aTeM, UCXOId U3 pe-
3yJIBTATOB aHaJIM3a KOPPEeJorpaMM, BCe PSAIBI TECTHPOBAJIMCH Ha CJIa0yI0 CTAIIMOHAPHOCTL (MM CTa-
IIIOHAPHOCTH OKOJIO TpeHaa) mpu momoiru tecra Juku—Dyiiepa. B HEKOTOPHIX cIydasx IIPOBOIHIIOCH
TECTHPOBAHNE PAJOB HA CTAIIMOHAPHOCTH OKOJIO CEIMEHTHPOBAHHOIO TPEHIA IPH IIOMOIIY TECTOB Ha
OHJIOreHHBIEe CTPYKTYpHEIe casuru Ileppona nnn 3uBora—dHapoca’.

1 Cwm., manpumep, Dutor P.M., JIpobermesckuit C.M., Hocko B.II., FOguu A.J[. OxoHOMETpHUYECKHUIT aHAINS JUHAMIYE-
CKUX PANOB OCHOBHBIX MaKposKoHoMHYeckux mokaaaresein. M., MOIIII, 2001; P.M. Ouros, B.I1. Hocko, A.JI. IOaumH,
IT.A. Kamounuros, C.C. [Tomomapenko. [Ipo6ieMbl IpOrHO3UPOBAHMSA HEKOTOPBIX MAKPOIKOHOMUYECKHUX ITOKA3aTes e,
M., BIIII, 2002; B. Hocko, A. Bysaes, I1. Kagounuros, C. [Tomomapenko. AHAIN3 IPOrHO3HBIX CBOMCTE CTPYKTYPHBIX
MogeJIell 1 MOoJIeJIel ¢ BRIIIOUEHNEeM pedyIbTaToB oirpocoB mnpenmpusatuir. M., UDIIII, 2003; Typyumesa M.IO., Kubmui-
ras T.P. KauecTBeHHBIE CBOMCTBA PA3JIMYIHBIX MTOIXO0B K IIPOTHO3UPOBAHUIO COIMAJIFHO-90KOHOMUYECKUX IIOKA3aTe-
nert PO. M.: UBIIII, 2010, Hayussre Tpyasr Ne 135P.

2 Tawm 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.



MoA€eAbHbIE PACYETbI KPATKOCPOYHbIX MPOrHO30B...

ITocoie pasmesienust psitoB Ha €1a00 CTAIMOHAPHBIE, CTAITMOHAPHBIE OKOJIO TPEH/Ia, CTAI[MOHAPHBIE
OKOJIO TPEHIA CO CTPYKTYPHBIM CABUTOM JIM0OO CTAITMOHAPHBIE B PA3HOCTSX JJIS KAKIOT0 U3 HUX OBLIN
OIIeHEHBI COOTBETCTBYIOIIIHE €ro THUIYy Momeau (B YPOBHSX, a €CJIM HeoOXOIMMO, TO W C BKJIIOUEHUEM
TpeHa Jub0 CerMEeHTHUPOBAHHOTO TPEHMA, JIM00 B pa3HocTax). Ha ocHoBe MHMpOPMAIIMOHHBIX KPHUTE-
puee Arauke u IllBapita, a Tak:ke CBOMCTB OCTATKOB Mojejeil (OTCYTCTBHE aBTOKOPPEJIMPOBAHHOCTH,
TOMOCKETaCTUIHOCTh, HOPMAJIFHOCTD) M KAYeCTBa PETPOIIPOTHO30B, ITOJIYIEeHHBIX 10 9TUM MOJEJISIM, BBI-
OoupaJiach Jgyuriasi. PacueTsl IPOTHO3HBIX 3HAYEHUH IMTPOBOAUIIUCH II0 JIYUIIeH MOJeJIU, ITOCTPOeHHOM
JIJIST KasKI0r0 9KOHOMUYECKOI0 II0KA3aTe s .

Kpome Toro, 8 marnHoMm OoJuiererne Ha ocHoBe paspaboranHbix B UOII umenu E.T. IN'aifimapa mome-
JIel TIpeICTABJIEHBI PACUETHI OyAyIINX 3HAYeHn MecauHbix mokadareseit UIIL, obbemos nMmopra us
BCeX CTPAH M 9KCIIOPTa BO BCe CTPAHBI HA OCHOBE CTPYKTYPHBIX Mojesei (SM). IIporaosubie sHavernms,
TOJIyYeHHBIE HA OCHOBE CTPYKTYPHBIX MOJIeJIeH, B Psfe CJIydaeB, MOTYT JaBATh JIydIlihe Pe3yJIbTaThl
o cpaBueHuio ¢ ARIMA-MomeassMu, MOCKOJIBKY IIPU UX IIOCTPOEHUH MCIOJIB3YeTCs TOIOJIHUTEIbHAS
uHpoOpMAIUS 0 IUHAMUKE dK30T€HHBIX IMepeMeHHBIX. [[oMUMO 9TOTO BKJIIOUEHHE CTPYKTYPHBIX IIPO-
THO30B B IIOCTPOEHHE YCPETHEHHBIX IIPOTHO30B (T.e. IIPOTHO30B, II0JIYYeHHBIX KaK Cpe/lHee 3HAYEHUE 110
HECKOJIBKHM MOJIeJISIM) MOSKET CII0COOCTBOBATDH YTOUHEHUIO IIPOTHO3HBIX 3HAYCHUIA.

IIpu MomesmpoBaHUM MUHAMUKN WHIEKCA ITOTPEOUTEIBbCKUX I€H MCII0JIb30BAJINCH TEOPETHUECKUE
THUIIOTE3bI, BRITEKAIOIINE U3 JeHEeKHON Teoprun. B KauecTBe 00BACHSIONINX [IePEMEeHHBIX ITPUMEHIJINCE:
IpeJJIosKeHne JeHer, 00beM BHIIMYCKa, JUHAMHKA HOMUHAJIHLHOTO OOMEHHOr0 Kypca pyoJisd K JI0JLIa-
Py, XapakTepuayolias THHAMUKY aJIbTepHATUBHOM CTOMMOCTH XpaHeHus feHer. Tak:ke B MoJIesIb I
HHJIEeKCA ITOTPeOUTEIbCKUX IIeH BKJIIOYAJICS UHIACKC IIeH B 2JIEKTPOIHEPreTHKe, T.K. 9TOT II0KA3aTeJIb B
3HAYUTEJIFHON CTeIIeHHU OIIpeIesisieT JUHAMUKY 3aTPaT ITPOU3BOTUTEIEH.

B rauecTBe 0CHOBHOTO ITOKa3aTesIsI, KOTOPBIM MOKET OKA3bIBATh BJIMSHUE HA BEJTNYMHY 9KCIIOPTA U UM-
1opTa, CJaeayeT OTMETHUTh peaIbHBIM OOMEHHBIN Kypc, M3MEeHeHHe KOTOPOro IIPUBOIUT K M3MEHEHHIO OT-
HOCHUTEJIbHOM CTOMMOCTU OTEYEeCTBEHHBIX ¥ UMIIOPTHBIX TOBApOB. OMHAKO B 9KOHOMETPUUYECKUX MOJIEJISAX
€ro BJIMSIHIE OKa3bIBaeTcs HeaHaunMbiM. Hanboltee cyrmecrBeHHBIMY (DAKTOPAMU, OIIPE e ISIIOINMHI JUHA-
MUKY 9KCITOPTA, SBJISIOTCS MUPOBBIE IIEHBI HA 9KCIIOPTUPYEMBIE PeCypChl, B 0COOEHHOCTH II€HBI Ha HedITh:
TIOBBIIIIEHNE TI€HBI IPUBOAUT K YBEJIMUYEHHIO JKCIIOPTA ToBapa. B KadecTBe XapaKTEePUCTUKU OTHOCUTEIh-
HOI KOHKYPEHTOCIIOCOOHOCTH POCCUMCKHX TOBAPOB HUCIIOIb3yeTCsI YPOBEHD JTOX0I0B HACEJIEHUS B 9KOHOMUKE
(crommocTh pabodett cuibl). J[J1st yaera ce30HHBIX KOJIE0AHUH 9KCIIOPTA BBEIEHBI (DUKTUBHBIE TTIEPEMEHHBIE
D12 u D01, paBHBbIe enuHuUIle B Jekabpe U sSHBape COOTBETCTBEHHO U HYJII0 B OCTAJIbHBIE ITepuoabl. Ha
IUHAMUKY UMIIOPTa OKA3bIBAIOT BJIMSHUE JOXOIbI HACEJEHUS U IIPEIIPUATHH, YBeJIMIEHe KOTOPHIX BHI-
3bIBaET YBEJIMUYEHHE CIIPOca Ha BCe TOBAPHI, BKIIOUAS UMIIOPTHBIE, XapPaKTEPUCTUKOL JIOXO0B HACEJIEHUS
SIBJISIIOTCSI PeaJIbHbIE pacrojiaraeMble JeHesKHbBIe JOXO/IB; a II0Ka3aTeseM JOXO0I0B IIPEeIIPUSITHN — MHIEKC
IIPOMBIIIIJIEHHOTO TIPOH3BO/ICTBA.

IIporHosubie 3HAUEHUS TTOKA3ATEIEH KYPCOB BAJIOT TAKKE CTPOMJINCH HA OCHOBE CTPYKTYPHBIX MOJe-
JIe¥ UX 3aBUCHMOCTH OT MHPOBBIX II€H HA He(Th.

Heobxoaumbie 1171 TIOCTPOEHUS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOJIeJIell TPOTHO3HbIE 3HAUEHUS
00BSICHAIOIINX IEPEeMEHHBIX PaCcCUNTHIBAJINCH HA ocHOBe Momesieir ARIMA (p, d, q).

B pabore Takske mpesgcTaBIeHBI pacuyeThl 3HAYCHUN WHIEKCOB IIPOMBIIIJIEHHOTIO IIPOU3BOACTBA, WH-
IeKca IeH IPOM3BOMUTEJIEH M II0Ka3aTesiss OOIIel UMCIEHHOCTH 0e3pa00THBIX, PACCUMTAHHEIE C HC-
MOJIb30OBAHUEM Pe3yJIbTATOB KOHBIOHKTYPHBIX orpocoB MOIT umenn E.T. Naitinapa. Omuupuyueckue mc-
CJIeJIOBAHUS ITOKA3BIBAIOT!, YTO HCIIOJIH30BAHUE PSIOB KOHBIOHKTYPHBIX OIPOCOB B IIPOTHOCTHYECKUX
MOJIeISIX B KauecTBe OOBSCHSIONINX IePEeMEeHHBIX? B CpeTHEeM YJIYUIIaeT TOYHOCTh ITPOrHo3a. PacuyeTrst
OyayIux 3HAYeHUHN 9TUX II0OKa3aTesel mpoBoguianchk Ha ocaHoBe ADL-momeseit (¢ mobaBieHreM ce30H-
HBIX aBTOPErPEeCCUOHHBIX 3ama3/bIBAHULT).

Bce pacuers! mpoBoguIIKCh ¢ HCIIOIb30BAHIEM dKOHOMETPHYECKOro makera KEviews. B npuitoskernnn 1
peJcTaBJIeHa CBOJHAS Ta0JIUIlA TPOTHO30B, B IPUJIOKEHUH 2 — Tpad)UKXA BPEMEHHBIX PSI0B BCEX IIPO-
THO3UPYEMBIX ITOKA3aTesiell U UX IIPOTHO30B Ha paccMaTPUBAeMOM WHTepPBaJie BpeMeHH.

1 Cwm., manpumep: B. Hocko, A. Bysaes, II. Kagounuros, C. [loHomaperko. AHAIN3 IIPOTHO3HBIX CBOMCTB CTPYKTYPHBIX
MomeJIell ¥ MoJesIel ¢ BKIIOUeHHUEeM Pe3yIbTaToB onpocos npenmpustuii. M., MOIIII, 2003.

2 B rauecTBe 00BSCHSIONINX TePEeMEHHBIX UCTI0JIB30BAHBI CJIEIYIOININE PSIIbl KOHBIOHKTYPHBIX OIIPOCOB: TEKYIIHe/0KuIa-
eMble U3MEHeHVe ITPOU3BOCTRA, OKUTaeMble M3MEeHEeHUsI IIaTesKeCIIoCOOHOT0 CIIpoca, TeKyIre/0KuaaeMble N3MeHe-

HUA IIeH 1 OKHJaeMoe U3MEeHeHHne 3aHATOCTH.
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NMPOMBILLAEHHOE NMPOU3BOACTBO
N PO3HU4HbIK TOBAPOOBOPOT

IIpombIniIeHHOE TPOU3BOICTBO

Jlnsa nocmpoenus npoeno3a Ha Hosabps 2013 2. — anpenv 2014 2. 6viiu ucnosb308AHbL PAObL
MeCAUHBIX OAHHLLX UHOCKCO8 NPOMbLUIeHH020 npousgodcmaa Dedepanvroli cayxicbvt 2ocyoap-
cmeennoli cmamucmuru (Poccemama) ¢ anusapsa 2002 e. no ageycm 2013 2. u psaodvt 6a3UCHLLX UH-
O0excos npombiuaeHo20 npouzsoocmea Hayurno-uccanedosamenvckozo yHusepcumema Boicwell
wronbt sxonomurku (HHUY BIIIO)! 3a nepuoo ¢ aneaps 1999 2. no cenmabpy 2013 2. (3nauerue
aneapa 1995 2. npurnamo za 100%). IIpoerosnvie 3HAUeHUSL PACCMAMPUBALMBLY PAO0E PACCHULL-
muiganiuce Ha ocroge mooeneli kaacca ARIMA. IIpoernosubie sHAUCHUA UHOCKCO8 NPOMBLULILCH -
Ho20 npoussoocmea Poccmama u HUY BIIID paccuumosigaomces, Kpome mozo, ¢ UChoaib308AHU-
em pe3yabmamos KonvloHKkmyphbix onpocos (KO). Ilonyuentvie pesysivmamost npedcmasieHol 8
mabsn. 1.

Kax Bugno us mabn. 1, cpenuuit? mpupocT MHAEKCA IPOMBIILIeHHoro npoussogcrsa HNY BIIIO
B Hosz0pe 2013 r. — ampesne 2014 r. 10 CpaBHEHUIO ¢ AHAJIOTMYHBIM IIEPHOIOM IIPEIBIAYIIEro I'0-
J1a TI0 TIPOMBIIIIJIEHHOCTH B 11es10M coctaBiisgeT 0,3%. Jlyisa uHmerca IpOMBIIIIIEHHOTO IIPOM3BOACTBA
Poccrara mamnbii moxkasarenb Haxomuresa Ha ypoBHe 0,9%. Ilo mroram 2013 r. mporHo3upyeMbIit
TOIOBOM IPHUPOCT MHIEKCA MPOMBINLIEHHOTO mpouaBoacTBa Poccrara coctaBut 1%, mHIEKca IIpo-
MBIIIeHHOro npoussoxcrsa HUY BIIO — 1,7%.

CpenneMecssuHbIe 3HAUYEHUS MHIEKCA IPOMBIIILIEHHOro mpoussoacrsa Poccrara m HNY BIIIO B
IOOBIUe II0JIE3HBIX MCKOIIaeMbIX B HossOpe 2013 r. — ampesie 2014 r. cocTaBJISIIOT COOTBETCTBEHHO
2,6% u 0,5%. B mpomnsBomcTBe Kokca M HePTEIPOLYKTOB CPEIHHUMI POCT IIPOTHO3UPYETCI Ha YPOBHE
6,2% u 1,6% nna nanexcos Pocerara u HNY BIIIO coorBeTcTBeHHO.

CpenHuil IPUPOCT WHAEKCA ITPOMBIIIJIEHHOT0 ITPOU3BOACTBA B 00padaTHIBAIOIIEH TPOMBIIIIIEH-
moctr HNY BIIO B Hoabpe 2013 r. — ampeste 2014 1. 10 CpaBHEHUIO ¢ AHAJIOTHYHBIM IIEPHOLOM IIpe-
IBIIyINero roga cocrasisier 2,7%, nuamerxca Pocerara — 1,0%. CpenaeMecsuHble 3HAYCHUS UHIEKCA
IPOMBIIILJIEHHOI0 IIPOM3BOACTBA B IIPOM3BOACTBE IIUINEBEIX IpoaykToB Poccrara m HUY BIIIO co-
crasJszioT coorBercTBeHHO 0,0% 1 (-0,3%). CpegHemecssuHble 3HAYEHUS MHIEKCOB IIPOMBIIILICHHOI0
npoussoacrsa Poccrara mw HUY BIID gis MmeTasiypruadeckoro IIpou3BoACTBA U IPOMU3BOICTBA I'OTO-
BBIX METAJIMYECKUX H3aesnii B Hoszope 2013 r. — anpese 2014 r. cocTaBIsIioT cOoTBeTCTBEHHO 8,0%
u 1,8%. B mpousBocTBe ManIuH 1 000pyI0BAHUSA CPEIHUI POCT IMIPOTHO3UpPyeTcs Ha yposHe (-1,6%)
u (-4,4%) nnsa nanexco Poccrara mw HUY BIIIS cooTBeTcTBEHEO.

Cpenuuii IpupoCT WHIEKCA IPOMBIILJIEHHOIO IIPOU3BOACTBA B IIPOM3BOJCTBE W paCIIpPeIeIeHUN
9JIEKTPOoHeprun, ra3a u Boasl Poccrara B Hosabpe 2013 r. — ampese 2014 r. mo cpaBHEHHIO ¢ aHAJIO-
TUYHBIM IIEPUOAOM IIPeabIayImero roga cocrasiser (-0,4%), aHAJIOTHYHBIN II0Ka3aTe b JJId HHIeKca
HWY BIIS - 0,8%.

IIpupocT MHIEKCOB IPOMBIILIEHHOr0 IPoru3BoacTBa Poccrara mo BugaM oKOHOMHYECKOHN qesITeIhb-
moctu B 2013 r. coctaBuUT B cpexHeM (o Bumam mesareabHocti) 1,8%, HUY BIIO — (-1,4%).

Po3uuunbliii TOBAPOOOOPOT

B dannom pasodene (cm. mabn. 2) npedcmassienbl NPO2HO3bl MeCAUHBLX 0600eM08 POZHUUHO20 MO-
8apoobopoma, NOCMpPoeHHble HA 0CHO8E MECAUHbLX 0aHHbLX Poccmama 3a nepuod ¢ asueaps 1999 e.
no ageycm 2013 e.

1 Januble nHIekcs paccunThiBaoTesa bapanossiv J.A. u Beccoroseim B.A.
2 Tlox cpeiHUM TPUPOCTOM MHIEKCOB IIPOMBIIIJIEHHOTO ITPOMU3BOCTBA MbI TIOHUMAEM CpeHee 3HAUYCHME TAHHBIX IT0Ka-
3aresieil 3a II€CTh ITPOTHO3UPYEMBIX MECALIEB.
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Tabamua 2
PE3YABbTATbI PACYETOB MNMPOTHO3HbIX 3HAYEHNM
OBBEMA PO3HMYHOTO TOBAPOOBOPOTA

n PEA/\bHOFO PO3HMYHOTO TOBAPOOEBOPOTA

Ho;{ 2013 2077,7 (9 3) 104 5

HHB 2014
Map 2014 1999,3 (8,6) 105,0

CrpaBovHO: (pakTUUYECKHe 3HAYCHUS 38 AHAJIOTMYHBIE MECs-
1e1 2012—2013 .

1850,2 (8,2) 104,6

Jlex 2012 2295,4 105,0
Au2013 17094 1044
®es 2013 1691,4 103,2
Map2013 18416 1045
Armp 2013 1847,2 104,2
IIpumeuanne. Psangbr posumuHOro TOBapoobopora U

PeasbHOTO PO3HMYHOIO TOBAPOOOOPOTA HA WHTEpBAE C
staBapst 1999 r. o aeryct 2013 1. stBiIstorest psgamu tamna DS.

Tabamua 3
PE3YALTATbI PACHYETOB NMPOMHO3HbIX 3HAYEHM
OBbEMA MHBECTULMIA B OCHOBHOW KATUTAA U
PEAAbHbIX I/IHBECTI/ILLI/II?I B OCHOBHOW KATIMTAA

Hoa 2013 1286,9 (1 3)
HHB 2014 497,9 ( 0,1) 98,0
Map 2014 770,6 (2,6) 98,0

CHpaBO‘-IHOZ (l)aRTI/I‘-IECRI/Ie 3HAYCHHUA 3a aHAJIOTUYHBIE

mecsiel 2012—2013 rr.

Jex 2012 2220,3 99,6

®es 2013 639,8 100,3

Amnp 2013 752,8 99,3

IIpumevanue. Psager mHBeCTUITNIT B OCHOBHOM KaITUTAJT
Ha HHTepBaJie ¢ aHBapda 1999 r. mo asryct 2013 r. aBigoTes
pamavu trma DS.

Kax ciienyer us pesyabratoB, IIpeACTABICHHBIX B mabi. 2, CPeIHUN IPOrHO3UPYEMBIM ITPUPOCT
00BbEMOB MECSIHOI0 TOBApoobopoTa B mepros ¢ Hossopsa 2013 r. mo ampesns 2014 r. 110 OTHOIIIEHUIO K
cooTBeTcTBYIOIIeMY Ttepuoay 2012—2013 rr. cocTasisgeT 0koJio 8,9%.

Cpenuuii IIPOrHO3UPYEMBIN MPUPOCT MECSYHOT0 PeaIbHOI0 TOBApOooOOpOoTa B MEPHO ¢ HOSIOPsS
2013 r. io ampess 2014 1. 10 OTHOMIEHUIO K aHaJorumuHoMy tepuoay 2012—2013 rr. nocturaet 4,7%.

IIporuosupyemsIii TOTOBOM MPUPOCT HOMHUHAJIBHOTO ITOKA3ATEJsT PO3HUYHOTO TOBApoobopoTa B

2013 r. cocraBut 10,6%, peanpHOro — 3,9%.

WHBECTULLUM B OCHOBHOM KATMUTAA

B mabn. 3 npedcmassienvl pe3yibmamot pac4emos npocHO3UPYeMblX 3HAUeHUTL UHBECMULULL 8
0CHOBHOU KanumaJst 8 Hosabpe 2013 2. — anpene 2014 2. IIpoero3v. cmpounuce Ha ocHose mooesel
8peMerHbLX P08 no oarHbim Poccmama aa nepuoo ¢ anseaps 1999 2. no aseycm 2013 e.

PesynbraTel, mpencraBiaeHHbIe B Mabi. 3, TTIOKA3BIBAIOT, UTO CPEIHUN IIPOTHOSUPYEMBIH TPUPOCT
MHBECTUIINH B mepuo/ ¢ HoszOpsa 2013 1. mo anpesb 2014 . 110 OTHOIIEHUIO K aHAJTOTHYHOMY II€PHO-

ny 2012—2013 rr. cocrasisier okoJio 4,0%.

CpenHee IporHo3upyemoe IajieHne peajibHbIX MHBECTUIIUHN B Iepuo;T ¢ Hosg0ps 2013 r. 1o amrpestsb
2014 1. 110 OTHOIIIEHUIO K COOTBETCTBYIOIIEeMY Itepuony 2012—2013 rr. cocrasiser 2,1%.

TomoBoit mpupoCcT HOMUHAJIBLHOTO MOKA3aTeIsd MHBECTHUIINHI B OCHOBHOM KanuTay B 2013 r. cocra-
BuT 9,2%. ['omoBoe m1asieHme ToKa3aTeNII peaIbHBIX MHBECTUITHUE B OCHOBHOM B 2013 I. IIpOTHO3UPY-

eTcs B pasmepe 1%.



MOAEAbHbIE PACYHETbI KPATKOCPOYHbIX MPOrHO308B...

BHELUHETOPITOBbIE MOKA3ATEAU

Modenivrble pacuembt NPOSHO3HLLX 3HAUEHUL 06BeM08 dIKchopma, skcnopma 8 cmparst 6he CHI,
umnopma u umnopma u3 cmpan e CHI nosyuerst ha ocHose mooesieli 8pemeHHblLX PL008 U CMPYK-
mypHbvLx mooeiell, OUeHEeHHbLX HA MeCAUHbLX OAHHbIX Ha Uhmepaasie ¢ cehmsabps 1998 . no ageycm
2013 e. no daunvim [[B PD!. Pezynomamuol pacuemos npedcmassienvt 6 mabi. 4.

CpenHuil ITPOrHO3UPYEMBIN IIPUPOCT MOKA3aTeJ e dKCIIOpPTa BO BCe CTPAHBI, UMIIOPTA M3 BCEX
crpaH, okcropra B crpadbl BHe CHI' 1 mmmopra us crpan sBae CHI 3a Hos16pp 2013 — anpesns 2014 r.
IO OTHOIIIEHUWIO K aHasiormuHomy mepuoay 2012—2013 rr. cocraBut 4,54%, 6,6%, 3,2% u 9,7% coor-
BercTBeHHO. CpeIHUI IIPOrHO3UPYEMBI 00beM CaJIbI0 TOPTOBOI0O OajlaHCa CO BCEeMHU CTpaHAMHU 3a
HOs10ph 2013 1. — ampesb 2014 1. OymeT Ha ypoBHE 94,4 MJIPI J0JLI., YTO COOTBETCTBYET YBEJIIMUSHUTO
Ha 0,7% 10 OTHOIIIEHUIO K aHaJoruyHoMy mmepuoay 2012—2013 rr. B 1iestom cpeaawmit mporuosupye-
MBI pasMep caJjIbJ0 TOProBoro bayaHca co Bcemu crpaHamu 3a 2013 r. cocrasut 179,0 Mip noJii.,
YTO COOTBETCTBYET COKpaIIeHuIo Ha 6,9% 1o oTHOIeHno k 2012 1.

Tabamua 4
PE3YABbTATbI PACYETOB MNMPOMHO3HbIX 3HAYEHWMI OB bEMOB BHELLIHETOPTOBOIrO OBOPOTA

Hoa 2013 468 461 103 102 32,5 30,1 106 39,0 39,4 102 103 26,0 26,3 100 101

CO CTPAHAMM BHE CHF

Aus 2014 41,6 42,4 109 25,9 26,2 119 121 35,6 34,1 108 104 21,1 22,1 115 120

Map 2014 46,6 47,3 105 106 33,1 30,3 115 106 39,2 37,5 103 29,1 27,2 118 111

CropaBodHo: (pakTUUECKHEe 3HAYEHUS 3a COOTBeTCTBYomme Mecaisl 2012—2013 rr. (Mirp K0J1I.)

Jlex 2012

®es 2013

Amnp 2013 4,5 0,2 8,2 5,9

IIpumeuaunune. Ha urrepsase ¢ saBaps 1999 r. mo aBryct 2013 1. psabl 9KCIIOPTa, UMIIOPTA, SIKCIIOPTA B CTPAHBI BHE
CHT u ummopra u3 crpas BHe CHI™ mnenTrduimpoBaHs! Kak psIbl CTAIIMOHAPHEIE B IIEPBHIX PA3HOCTsIX. Bo Beex ciryuasx
B CIIEIIU(PUKATINIO MOJIeJIeil OBLJIM BRJIIOYEHEI CE30HHbBIE KOMIIOHEHTHL.

ANHAMMUKA LLEH

Nunexc noTpedUTEIbCKUX I€H U UHIEKCHI IleH ITPOU3BOUTE e
B oanrnom pazoenie npedcmassiernbt pacuemol RPOSHO3HbIX 3HAYEHUL UHOeKCa NOmpedumebCKux
uer U UHOeKcos uer npousgooumenieli (Kak 8 uesiom No NPOMbLULIIEHHOCIU, MAK U N0 HeKOMOPbLM

1 Jlanmusrie o BHeITHETOProoMy 06opoty paccunransl [[b PO B coorBeTCTBHE ¢ METOMOJIOTHEH COCTABIEHUS IIJTATEKHO-

ro 6asamca B 1ieHax crpausl axcroprepa (POB) B mutpy mosr. CIITA.
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ee suoam desmenvrocmu no kaaccugpurayuu OKBIJI), nonyuernnvie Ha ocHo8e mooenell 8pemet -
HbLX PA008, OueHeHHbLX nNo darHbiv Poccmama na unmepesane ¢ anseapsa 1999 e. no uwnn 2013 2. B
mabs. 5 npusederbl Pe3yabmambt MoOCbHLYX PACUEIN08 NPOSHO3HbLX 3HAUeHUT 8 0OKkmsbpe 2013 e. —
mapme 2014 2. no ARIMA-modensam, cmpyxmyprovim mooenam (SM) u modenam, nocmpoeHHbIM ¢
UCNOJIb308AHUEM KOHBIOHKMYPHbLX onpocos (KO).

B Tabamua 5
PE3YABTATbHI PACHETOB MNMPOITHO3HbIX 3HAYEHMIN MHAEKCOB LLEH

IIporuosusie sHaveHus (B % K IPeIbIIyIIeMy MeCsILy)

mek.13 100,6 100,4 100,1 99,3 101,7 99,8 99,2 100,8 100,0 100,3 100,5 101,1 100,0 100,4 100,1 100,4

den.14 100,9 100,4 99,9 101,3 101,8 100,9 106,7 100,7 100,4 100,6 100,6 101,9 99,6 102,5 100,4 100,4

amp.14 100,6 100,3 99,8 989 100,7 100,1 989 100,9 100,6 100,7 100,6 101,5 99,5 101,1 100,1 100,2

HOoa.13 106,2 105,7 105,1 102,90 109,0 101,8 109,53 103,3 103,5 103,9 104,1 116,4 99,9 994 101,8 102,8

am8.14 101,8 100,56 100,8 101,20 101,7 100,53 102,3 100,8 100,5 100,3 100,38 101,3 99,8 101,8 100,6 101,5

map.14 103,38 101,2 100,3 103,00 104,4 102,0 109,7 102,2 101,3 101,1 101,4 1049 98,9 106,4 101,0 102,7

CrpaBouHo: dharTUYeCKHe 3HAUEHUS 3a aHaJIornyHble meprost 2012—-2013 rr. (B % & mexabdpio 2011/2012 rr.)

Jex.12 106,6 104,9 109,2 103,3 107,1 107,5 100,7 101,7 101,6 104,7 103,4 96,6 104,2 102,9

en.13 101,6 100,4 1024 99,9 99,2 100,1 101,1 101,0 100,0 98,4 100,6 99,7 100,56 99,3

amp.13 102,4 9,7 98,6 99,8 100,6 99,9 101,8 103,4 100,8 97,2 1014 99,5 100,8 99,6

IIpumeuyanune. Ha unarepase ¢ auBapa 1999 r. mo asrycr 2013 r. psj LEITHOrNO WHJIEKCA II€H HPOM3BOIUTEJIEN
IIPOMBIILJIEHHBIX TOBAPOB B IIPOW3BOJCTBE MAIIHH U 00OPYAOBAHUS WIEHTUPUITMPOBAH KAK IIPOIECC, SBJISIOINIUNCST
CTAITMOHAPHBIM OKOJIO TPEH/A C JIBYMs 9HIOT€HHBIM CTPYKTYPHBIMHU CABUTAMU. PSIIBI OCTAIBHBIX IIEITHBIX UHIEKCOB IIeH
SIBJISIIOTCSI CTAIIMOHAPHBIMU B YPOBHSIX.

IIporaosupyembIit cpegHeMeCAIHBIN TPUPOCT UHIEKCA ITIOTPEOUTEeThCKUX ITeH B Hos0pe 2013 1. —
amrpesie 2014 r. coctaBut 0,6%. IIpupoct 11eH TTpor3BOAUTE € TPOMBINIJIEHHBIX TOBAPOB 34 yKa-
3aHHBIA IePUo/] IIPOTHO3UPyeTCs B cpeaHeM Ha ypoBHe 0,1% B mecsrr. ['o1oBo# mpupocT mHIEKCa
IMOTPEOUTEJILCKUX II€H B CPEIHEM I10 JIBYM MOJEJISM COCTABUT 6,5%. AHAJIOTMYHBIN ITOKA3aTe b JIJIs
HHEKcA 1eH ITPOU3BOIUTE el TPOTHO3UPYETCA HA ypoBHE 3,7%.

Jlst mamexcos 1ien npoussoguTesierr OKBOJI ¢ mosopst 2013 r. mo ampens 2014 r. mporHo3upy-
I0TCS CJIeIYIOIIE CPeIHKe TeMITbI PocTa B Mecslr: 1,4% — B J00bIYe IMOJIe3HBIX UCKommaeMbIx, 0,2% —
B 00pabaTHEIBAOIINX IPOU3BOACTBAX, 1,3% — B IPOM3BOJCTBE M PACIIPEIeICHUN dJIEKTPOSHEPIHH,
rasa u Bognl, 0,8% — B IIPOM3BOMCTBE IIHINEBHIX HMPOAyKTOB, 0,4% — B TEKCTHUJIBHOM MU IIIBEHHOM

1 CrpyKTypHBIE MOJIEJIH OIEHUBAJIMCH HA HHTEpPBaJie ¢ OKT0ps 1998 r.
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npoussogucTse, 0,4% — B 00pabOTKe gpeBecHHbl U IIPOU3BOCTBE U3aeauil u3 nepesa, 0,4% — B 11eJ1-
JIT0JIO3HO-0yMAsKHOM IIPOM3BOACTBE, 1,6% — B Mpom3BoaCTBE KoKca 1 HedTempoaykTos, (-0,3%) — B
XUMHYECKOM TIPOM3BOJICTBE, 1,5% — B METAJIJIyPrHYeCKOM IIPOM3BOJCTBE U ITPOM3BOJICTBE I'OTOBBIX
MeTaJIndecknx uagenni, 0,2% — B mMpou3BoacTBe MalruH 1 obopymoBauus u 0,7% — B IIpoM3BOI-
CTBE TPAHCIOPTHBIX CPEICTB X 000PYI0BAHMA.

TomoBoii IpupoCcT MHIEKCOB IeH IIPOM3BOUTEIEH 110 BUAAM dKOHOMHYECKON NeaATeILHOCTH CO-
craBuT B cpemuem 5,0%. Ilo mroram 2013 r. MaKCHMAJILHBIA T'OIOBOM IIPUPOCT IIPOTHO3UPYETCS B
JOOBIYUe II0JIE3HBIX MCKOIaeMbIX — 17,7%, MUHUMAJIbHEIA B XUMHYecKkoM mpoussoacTse — (-0,1%).

JunHamMuka cTOMMOCTH MUHHMAJIBHOTO HA0OpA NPOAYKTOB HUTAHUS

B dannom pasdene npedcmassienbl pesy.Jib- Tabamua 6
MPOTHO3 CTOMMOCTN MUHUMAABHOTO

HABOPA NMPOAYKTOB MUTAHMS
(HA OAHOTO YEAOBEKA B MECSILL)

IIporaosupyemsie saavenus mo ARIMA-momenu, pyo6.

mamot pacuemos nPoeHO3UPYeMbLX 3HAUEHUL
CMOUMOCMU MUHUMASILHO20 Habopa npooyk-
moe numarus 8 Hosbpe 2013 2. —anpene 2014 .
Ilpoerosbr cmpousiucy Ha 0CHO8e 8PeMeHHbLX

Hosa6ps 2013 2727,0

paoos no darnnbvim Poccmama 3a nepuod ¢ sm- Texabps 2013 2747.,0
saps 2000 2. no aseycm 2013 e. Pezynvmamaot STBaps 2014 2760,1
pacwemos npeocmasierHv. 8 mabi. 6. ®espass 2014 2767,5
Mapr 2014 2794,6

Kax BungHo 13 mabn. 6, mporHosupyeTcs poct — Aupeis 2014 2846,8

CrpaBouHo: (paKTUUECKIE 3HAYEHWS 38 AHAJIOTHIHbIE

CTOMMOCTH MHHHMAJILHOTO Habopa IIPOIYKTOB MecsEr 20122013 1., MDA Py,
[IUTAHUSA 110 CPABHEHWIO C COOTBETCTBYIOLIAM  [Hon6ps 2012 2570,8
ypoBHeM mponwuroro roga. Ilpm sTom cpemHAA  Jlexa6ps 2012 2608,9
OPOTHO3UpyeMasi CTOMMOCTb MUHHUMAJIBHOTO  fHBaps 2013 2662,2
Ha0opa MPOAYKTOB IIMTAHUSA cocTaBisgeT okoso  Pespans 2013 2693,3
2773,8 py6. Ilporrosupyemsriii mpupocr crom- — Mapr2013 2716,1
Ampens 2013 2773,0

MOCTH MHHHMAaJIbBHOI'O Ha6opa IIPOAYKTOB IIM-

IIporHosupyemblii IIPUPOCT K COOTBETCTBYIOIIEMY MECSILY
TaHus OyJeT B CpeaHeM Ha ypoBHE 0KoJio 3,9%

TIPeaBIAYINero rofa, %

II0 CPaBHEHUIO C YPOBHEM COOTBETCTBYIOIILEIO Hosit6ps 2013 6,1
mepuo/ia mpoIIIoro roga. I'omoBoit mpupocT cto-  Jeradps 2013 5,3
MMOCTH MHHHUMAaJIBFHOTO HA00pa MPOLYKTOB IIH- Ausaps 2014 3,7
tauusa B 2013 r. cocraBut 5,3%. Deppass 2014 2l
Mapr 2014 2,9
Anpens 2014 2,7
Nunexkcesl TpaHCOOPTHBIX Tapu( OB
Ha rpy30BbI€ II€PEBO3KU I[Ipumeuanue. Psag crommocty MUHMMAJIBHOTO Habopa

B oaxHom pa.’j’aeﬂe npeacmaeﬂenbt paciemaot OpOOyKTOB Ha uHTepBasie ¢ gaBapa 2000 r. mo asrycT
NPOCHOHBIX SHAUEHUTI UH dercos uen mpamc- 2013 1. ABJIAETCA CTAITMOHAPHBIM B IIEPBBIX PA3HOCTSX.
NOPMHBLX MAPUPO8 HA 2PY308ble NePedo3Ku’,
nOJIyYeHHble Ha 0CHO8e MOo0esiell 8peMeHHbLX PA008, OUeHeHHbLX no darHbv Poccmama na unmepsa-
Jie ¢ cenmaabps 1998 2. no aseycm 2013 . B mabn. 7 npugederst pe3yibmambst MOOEIbHbLX PACUEeM 08
NPO2HO3HBIX 3HAUeHUT 8 Hoabpe 2013 2. — anpene 2014 2. Ommemum, wMo HEKOMOPbLE U3 PACCMA-
mpusaemolx nokazameiell (Hanpumep, uHoekc mapugos Ha mpybonposooHbLLli MPAHCNOPM) 65 -
I0MCA Pe2yiUPYeMblMU, 68 CUJLY 4e20 UX N08e0eHUEe 8eCObMA CJLOHCHO ONUCAMb MOOCTIAMU BPEMEHHBLY
paoos. B pezynomame, nonyuaemoie 6yoyuiue 3HaQueHUs Mo2ym CUJIbHO OMJIUYAMBCS OM PEeAJIbHbLX

1 B mamHOM GroJIeTeHe PACCMOTPEHBI CBOIHBIM MHIEKC TPAHCIIOPTHBIX TApHU(OB HA TPY30Bble IMEPEBO3KU U WHJIEKC
TPAHCIIOPTHHIX TAPUQOB HA I'PY30BbIE MEPEBO3KHA aBTOMOOUJILHBIM TPAHCIIOPTOM, a TaKiKe HHIEeKC TapudoB Ha Tpy6o-
MPOBOIHBIN TpaHcHopT. CBOIHBIN MHEKC TPAHCIIOPTHHIX TAPU(OB HA TPY30BHIE TIEPEBO3KHA PACCUNUTHIBACTCA HA OCHOBE
WHJIEKCOB Tapu(OB HA TPY30BHIE IIEPEBO3KU OT/IeIbHBIMU BUAAMH TPAHCIIOPTA: JKEeJIe3HOI0POKHBIM, TPYOOIIPOBOTHBIM,
MOPCKHM, BHYTPEHHUM BOIHBIM, AaBTOMOOMJILHBIM M BO3AYIIHBIM (0osee mompobHO cm., Hanpumep: Llensr B Pocenmu.

Odurmansaoe nsmanue I'ockomerara PO, 1998).
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8 CJIyuaAx ueHmpaJjiu3086aHHO20 y8esiuueHUA mapu(f)oe HA uHmepsaJie npocHo3uposarHuA uiu npu
omcymcmeuu marxkogsoco HA nPocHoO3Upyemom yuacmkre npu ygejiuveHuu HaAKaHyHe.

Tabauua 7
PE3YABLTATbl PACYETOB NMPOMHO3HbIX 3HAYEHUIM MHAEKCOB TPAHCIOPTHbIX TAPMPOB

TTporuosusbie saauenns mo ARIMA-momesnsam (B % K IIpeIecTBYOIIEMY MeCSILYy)

Jlexabps 2013 100,2 100,0 100,0

®eepass 2014 100,2 100,0 99,9

Ampess 2014 103,9 99,9 112,5

Hosabps 2013 108,5 103,3 103,5

Ausaps 2014 105,6 101,7

Mapr 2014 106,0 101,6 97,3

CrpaBouHo: hakTUUECKHEe 3HAUEHUS 32 aHAJOTUIHbIN mepro 2012—2013 rr. (B % K mpeaslaylneMy MecCsILy)

Jlexabpn 2012 100,0 100,1 100,0

®eepauts 2013 100,2 100,0

Ampess 2013 105,8 100,3 112,3

IIpumeuyanune. Ha unarepsase ¢ cearadps 1998 r. mo asrycr 2013 r. psjg uHmexkca Tapud)oB HA I'PY30BHIE II€PEBO3KU
aBTOMOOMJIBHBIM TPAHCIIOPTOM OB HWIEHTHU(UITUPOBAH KAK CTAITMOHAPHBIM PSAJM; OCTAJBHBIE PSAILI TAK Ke ObLIN
UIeHTUQUIMPOBAHBI KaK CTAI[MOHAPHEBIE PSIBI HA WHTepBase ¢ ceHTsOps 1998 r. mo aBrycr 2013 r.; miis1 Bcex psifioB
HCIIOJIb30BAINCH (DUKTUBHBIE II€pEMEHHBIE JIsI yueTa 0c000 PEe3KUX BCILIIECKOB.

Ilo pesynpraTam mporaosa Ha HossO0pb 2013 1. — ampests 2014 1., B cpeHeM 3a II1eCTb pacCMaTpH-
BAaEMBIX MECAIEB CBOAHBIM WHIEKC TPAHCIIOPTHBHIX TApH(OB HA TPy30BBIE IIEPEBO3KU OyaeT PacTu
co cpemuHemecaIHbIM TemmoMm 1,7%. Ilmanupyercsa ce3oHHBIN pocT mHAeKca B guBape 2014 r. Ha
5,6 11.11., a B anpese 2014 r. — Ha 3,9 m.11. ['ogoBoii IIPpUPOCT CBOIHOI0 HHIEKCA TPAHCIIOPTHEIX TAPH-
doB Ha rpy3oBbIe TepeBo3ku B 2013 1. coctaBuT 8,7%.

B moa6pe 2013 r. — amnpeste 2014 1. uHIEKC TApU(OB HA TPY30BbIE€ MEPEBO3KH ABTOMOOMIBHBIM
TPAHCIOPTOM OyIeT pacTu co cpemuaemecaaabiM Temiiom 0,3%. B 2013 r. rogoBoit IpuUpoCT JaHHOTO
IIoKa3aTesist cocTaBuT 3,3%.

Nunexc Tapudos Ha TPyOOIPOBOIHBIN TPAHCIIOPT OYIeT CHUKATHCSA B TEUEHUE CJIeAYIOIIHNX IIIe-
CTH MECSIIEB CO cpeaHeMecsTYHbIM TeMmnoM 1,6%. B peayabpTaTe T1o10B0M IPHUPOCT UHAEKCA TaprudoB
Ha TPyOOITpPoBOAHBIHM TpaHcopT B 2013 1. coctaBut 3,5%. B ampene 2014 1. myranupyeTcss Ce30HHBIH
poct uHIaekca Ha 12,5 1m.1I.

JluHaMuKa IeH Ha HEKOTOPbI€ BU/bI CHIPhA HA MUPOBOM PbIHKE

B dannom pazodenie 8 mabs. 8 npeocmas.iernvl paciemol CPeOHeMECAUHbLX 3HAUEHUL UeH Ha Heghmb
mapru Brent (donn. /6app.), anomurnuil (Oonn./m), 3om0mo (0o, / yru.), meov (0011, / m) u HuKe b
(Oonin./m) 6 nosbpe 2013 e. — anpene 2014 2., nosiyuernHble HQ 0CHO8e HEJIUHeTHbLX MOOeIell 8PeMeH-
HbLX pA008, ouererHbix no 0anrbim MB® na unmepsane ¢ ansaps 1980 2. no cenmsabps 2013 a.

Cpenuuil IIpOrHo3UpPYEeMbIi YPOBEHD IIeH Ha HeTh cocTaBsgeT 0Kosro 120 qoJw1./6app., 9TO BBIIIEe
COOTBETCTBYIOIINX IIOKA3aTe el IIPOIIOro roja B cpemuem Ha 9,2%. Ilensr Ha aTioMUHUI ITPOTHO-
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3UPYIOTCS HA ypoBHE OKoJio 1721 mosui/T, a mX cpemHee IIPOTHO3UPYEMOe MOHMKEHHE COCTABJIAET
mpubII3uTeIbHO 13% 110 CpaBHEHUIO ¢ COOTBETCTBYIOIIMM yPOBHEM IIPOILIOro roma. Ilporuos e
HAa 30JI0TO cocTaBJIsgeT 0KoJ10 1384 mosr./yHil. CpemHue IIporHo3upyeMble IIeHBl HA MeIb COCTABJISIOT
okoJio 7017 mosi./T, a Ha IeHbI HUKEJb — 0K0JI10 13415 mosut./t. CpedHee IporHO3UPYyeMOe IIOHIKE-
HHe IIeH Ha 30JI0TO COCTaBJISIET OK0JI0 15%, cpeqHee MMOHMKEHNE IIeH Ha Meab — okoJio 10%, cpeatee
HOHMIKEHUE ITeH Ha HuKeJb — 20% 110 cpaBHEHUIO C COOTBETCTBYIOIIIMM YPOBHEM IIPOIILJIOTO T'ojIa.

3 Tabamua 8
PE3YABTATbHI PACHETOB MNMPOITHO3HbLIX 3HAYEHMM LLEH HA MPUPOAHBIE PECYPCHI

ITporuosusie sHauerus mo ARIMA-monessim

Hexabdps 2013 117,20 1733 1374 7056 13505

®egpass 2014 121,01 1718 1387 7020 13457

Ampess 2014 124,44 1702 1402 6934 13360

Hosab6ps 2013 -18,3

Ausaps 2014 -23,4

Mapr 2014 -19,8

CrpaBouno: pakTUUECKHE 3HAYEHUS 34 aHAJIOIUIHBIN rtepuos 2012—2013 rr.

Jexadps 2012 109,64 2087 1689 7966 17449

®erpais 2013 116,46 2054 1628 8061 17690

Ampess 2013 102,88 1861 1485 7221 15629

IIpumeganue. Pajgsr en Ha Hed)Th, HUKEJIB, 30JI0TO, MeIb U AJIOMUHUN Ha WHTEpBaJie ¢ suBaps 1980 r. mmo ceHTssOpb
2013 r. saBysroresa psagamu tamna DS.

Ha xomerr 2013 r. 1era Hedptur mapku Brent mporuosupyercs ma yposue 119,34 most./6app. (ro-
IOBOE MOBBIIIeHNE — 5,7%), amoMmuuusa — 1718 mosur./t (mamenmne — 15,7%), somora — 1381 moswr./
yurl. (magerne — 17,3%), memnu — 7042 monu./t (mamenue — 12,6%), aukesss — 13397 Teic. MOJLT./T
(mamenune — 23,4%).

AEHEXHbBIE NTOKA3ATEAU

Byoywue 3nauenus oenexcrotl 6a3bt (8 yakom onpeodenenuu — HanuuHoie oenveu u @OP) u Oe-
Hexcro20 azpeeama M, 6 nosbpe 2013 2. — anpene 2014 2. nosiyuens. Ha 0CHOB8e MOOeNell 6PeMEHHbLY
paodos coomeemcemeayuux nokazameset, paccuumosieaemvix I[6 PO, na urnmepsasnie ¢ okmabdps
1998 2. no aseycm 2013 2. B maba. 9 npusodamcs pe3yibmamot pacuemos nPoeHO3HbLX 3HAUEHUL
u haxmuuecKkue 3HAQUEHUA dMUX nokazamesiell 34 AHAJI02UYHbLL hepluod npedutecmayoue2o 200a.
Heobxo0umo ommemumo, wmo 6 cusry mo2o, umo oeHexcHas 6a3a a87iaemcs 00HUM U3 UHCMPYMeH-
mos nonumurxu LIB PD, ee npoeHo3bl Ha 0CHO8e MoOeiell 8PeMeHHbLYX P008 8 00CMAMOYHOL cmene-
HU YCJI08HbL, MAK KAK 6y0yujue 3Ha4eHus 0QHH020 NOKA3AMesis ONpeoesisiomcs 8 3HAUUMesibHOLL
cmeneHu He 8HympeHHuMU ceolicmaamu paoa, a peuerusmu I[IB PO.

1 ,HaHHHe 3a OHpe,E[eJIeHHLIfI MeCHALL IIPUBOOATCA B COOTBETCTBHUU C MeTO,[[OJIOI‘PIefI ]_[B P® o cocrostamio HA HAYAJIO CiTe-

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

Hexabps 2013 8382 30852

®espans 2014 8353 31068

Anpens 2014 8551 31808 1,2

’

Hos6ps 2012 -0,3 1,4

Ausaps 2013 -7,7 -2,4

Mapr 2013 0,0 1,1

IIpumeuanune. Ha uareprase ¢ okrsaops 1998 r. mo aBryct 2013 r. Bce BpeMeHHBIe PAIbI JeHeKHBIX ITI0Ka3aTesei ObLIn
OTHECEHBI K KJIACCY PSIJIOB, SIBJISIIOIIUXCS CTAIIMOHAPHBIMU B IIEPBBIX PA3HOCTSX, C BRIPAKEHHOM Ce30HHONW KOMIIOHEHTOM.

B mos6pe 2013 r. — anpene 2014 r. neHesxHas 6asa U JeHeKHBIN MokasaTe b M, OyayT pactu Ha
paccMaTpuBaeMoOM MHTepBaJie BpeMeHHU cO cpeaHeMecTYHbIMU Temmiamu 1,2% 1 1,3% cooTBeTCTBEH-
HO. B mexabpe 2013 r. miraHupyeTcss Ce30HHBIN POCT JeHEKHON 0a3sl HA 5%, ITeHeKHOro arperara
M, — na 3,4%. 'omoBoii mpupocT geHexHoi 6a3bl B 2013 I. cOCTaBUT II0 IPOTHO3aM 5,3%, II0OKa3aTe-
aa M, —12,6%.

MEXAYHAPOAHDIE PE3EPBbI

B oarnnom pasodenie npedcmasiensl pesyibma- Ta6amua 10
mbL cmamucmuueckoll oyenxu 6yoyuux snaie-  [POrHO3 MEXAYHAPOAHBIX (30AOTOBAAIOT-

HULl MexcOyHapooHblx pesepsos PD!, nosyuen- HbIX) PEBEPBOB

Hble UCX005 U3 OUEHKU MO0 8PEMEHH020 PO

MeAHCOYHAPOOHBLX pe3epsos, ho oarmbim I[B PD, -_—
Ha urmepsane ¢ okmabps 1998 e. no aseycm Host 2013 5487

2013 e. Jlanunbili nokasamenb npocHO3UPYEMCs,

6e3 yuema coxpaleHus pe3epeos 3a cuem noaa-  HB 2014 557,1 0’5

weHus e6HeuwHeco 00Jzea, 8 CUJly Yeeo 3HAUeHUA Map 2014 570,0 1,3

06beM08 MedncOyHAPOOHDLY Pe3epaos Ona MecA-  [Aump 2014 NIT6.5 0 ML L

ues, 8 Komopbole npougeoaﬂmcﬂ ablnJiamusl. no CnpaBquo: (baRTI/I'—IeCRI/Ie 3HAUYEHUd 38 aHAJOTUYHBIN

8HewHeMy 001y, MO2SYm OKA3AMbCS 3A8bLULEH neproz 2012-2013 1T,
’ "~ Hos 2012

HoMU (Mub0, 6 NPOMUBHOM CLYUae, 3AHUNCEH-  Jlex 2012 537,6 1,8
HDBLMLL) NO CPABHEHUIO C (PAKMUUECKUMU. Ass2013 5322 L0
®es 2013 526,2 -1,1
Map2013 5277 03
ITo pesynpraTtam nmporrosa B HossOpe 2013 T. —  App 2013 533,2 1,0

ampesie 2014 1. MeRIyHApPOIHBIE PE3ePBBHI 0y-

1.99% IIpumeyanue. Ha wunrepsase ¢ oxrsbps 1998 r. mo
AYT PaCTH €O CPEAHEMECATHBIM TEMIIOM 1,270. .y 9013 T, PSIT MEKIYHAPOIHBIX pe3epBoB P® ObLi
Tl'omosoit IIPUPOCT MENKAYHAPOOHBIX PE3EPBOB B uaeHTH(PUIIMPOBAH KAK CTAIIMOHAPHBIN B PA3SHOCTSIX PSJI.
2013 r. mporrO3UpyeTca Ha ypoBHe 3,1%.

1 Jlamusie 110 00bEMY MEKIYHAPOIHBIX PE3EPBOB IIPECTABJIEHBI I10 COCTOSTHUIO HA II€PBOE YKCJIO CJIEIYIONIEro MeCcsIia.



MOAEAbHbIE PACYHETbI KPATKOCPOYHbIX MPOrHO308B...

BAAIOTHbLIE KYPCbI

Mooenvrvie pacuembt 6y0yusux 3HaveHull 8a0MHbLX Kypcos (pybneti 3a donnap CIIIA u donna-
pos CIIIA 3a e6po) nosyuerbr ucxoos us oueHok mooesietl pemernHblx paoos (ARIMA) u cmpykmyp-
Howx modeneil (SM) coomeemcemeyrwux nokazameneil, ycmanasausaemovix [IB PO no cocmosanuio
HQ NOCTICOHUTL OeHb MeCAUA, 30 nepuoo ¢ okmabpsa 1998 2. no okmsabps 2013 2. u 3a nepuoo ¢ AH8APA
1999 2. no okmsabpv 2013 2.! coomeemcmaeerHo.

Buauenne rkypca gosiapa CIIIA x pybsro Ha paccMaTpuBaeMOM MHTEpPBaJIe BPeMEH! ITPOTHO3H-
pyeTcs B cpegHeM II0 IBYM MO IAM paBHBIM 31 py6. 96 xom. 3a gosutap CIIA Ilporamosupyemoe Ha
romerr 2013 r. 3HaveHme 1moxasaTtesist cocraBut 31,97 pyosrsa 3a mosap CIIA. Ilporaosupyemoe 3Ha-
yeHune kypca espo k mosutapy CIIIA B cpenmem cocrasur 1,37 most. CIIA 3a oquu eBpo. 3HadueHme
mokasatesida Ha kouelr 2013 r. mporaHosupyeTcsa Takske Ha ypoBHe 1,37 most. CIIHA 3a ogus eBpo.

Tabamua 11

MPOMHO3 KYPCOB RUR/USD M USD/EUR

Hosi6ps 2013 31,95 31,99 1,37

Ausaps 2014 31,81 32,09 1,37

Mapt 2014 31,72 32,19 1,37

CropaBouno: pakTHUECKHe 3HAYCHNA 32 aHAJOIMMYHEIA rmepuom 2012 1.

Jexrabps 2012 30,37 1,32

®espass 2013 30,62 1,31

Ampess 2013 31,26 1,31

[Ipumeuanue. PaccmarpwBaemblie psgbl HA COOTBETCTBYIOIIUX HWHTEPBAJIAX OBUIM HWAEHTHU(QHUIIMPOBAHBI KaK
MHTErpUPOBAHHBIE IIEPBOT'0 IIOPAJAKA C CE30HHON COCTABJIAIONIEH.

NMOKA3ATEAU YPOBHSA XXU3HN HACEAEHUA

B darnom pazodene (cm. maba. 12) npedcmassienbt pe3yibmamol pacuema npoe2HO3HbLX 3HAUEHULL
noxkazameJiell peasibHoll 3apabomHOL NJAMbL, PEAIbHbLX PACNOJIA2ACMbLX OCHENCHBIX 00X0008 U pe-
QIIbHDBIX 0CHeNHCHBIX 00X0008°, NOJLyUeHHble HA 0CHO8e ModeJiell 8PeMEeHHbLX PA008 COOMEEMCmaEyi-
wux nokazamesell, paccuumoieaemvix Poccmamom u é3amuoix Ha unmepsasie ¢ ansapsa 1999 2. no
cenmasabpy 2013 2. JlanHbie nokazamenil 8 HeKOmopotl CMeneHl 3a8UcCAm 0m UeHmpaaiu308aHHbLX
peuerull 0 nosbllueHUL 3apabomHOL naamot pabomHuKaM 01004CeMHOT cghepbl, 4 MaKice Om peuie-
HUTL 0 NOBbLULEHLLL NeHCULL, CMUNEHOUTL U NOCOOLLL, YMO 8HOCUM HEKOMMOPbLe U3MEHEeHUA 8 OUHAMUKY
pacemampusaemoix nokazameneli. Kax cneocmeue, 6yoyusue anaueHus nokazameieti peasibHol 3a-
PAbBOMHOLL NAAMbL U PEAJIbHbLX PACNOJIARACMBLX OCHENCHBIX 00X0008 HACEJIeHUA, PACCUUMAHHbIE HA

1 B mannmowm Grouterere ucrosib3oBansl ganabie MB® 3a nepuop ¢ saBaps 1999 r. mo aBryer 2013 r. Jlanubre 3a ceHTs0pD
7 OKTAOPH 2013 T. B3ATHI ¢ caliTa CTATUCTUKU OOMEHHBIX KypCOB www.oanda.com.

2 PeasbHble fJeHEKHbBIE JOXOIBI — OTHOCATEBHBIN IIOKA3aTeIb, UCUNCICHHBIN IIyTeM JeJIeHUI WHIEKCA HOMUHAIBHOTO
paamepa (T.e. (paKTUYECKH CJIOKUBIIIETOCSI B OTYETHOM IIePHOJIe) JeHeKHBIX 10x0n0B Hacesennsa Ha VI, Peanbunie
pacrosiaraeMbie JeHEeKHBIE JTOX0/IbI — JeHesKHbIe JIOXO/IbI 38 BBIUETOM 00s3aTeIbHBIX ItaTeskeil u B3HOCcOB. (Cum.: «Poc-

CHUMCKHUI cTaTHCTHYecKuil exxeronauk», Mocksa, Poccrar, 2004, ctp. 212).
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OCHO8e pﬂdoe, nocsieorue HabioeHUs KOmopbslx cyw,ecmeeHHO sbtie uJil HUaHce npeabtayzu,ux us3-3a
MAaKo2o nosblWerHuUA, Mocym CUJIbHO OMJiu1amusCAa Om peaiu3yrouw,uxci Ha npaxkmukKe.

PesynbraTel, mpeacraBiieHHBIE B mab. 12, IPOTHOSUPYIOT POCT BCEX IMOKA3aTeJIeH YPOBHS KH3-
HU HaceJieHHs. Tak, 0sKuIaercs CpeIHui IPUPOCT PEAJILHBIX PACIIOIaraeMbIX JeHEMHEIX T0X000B
Ha ypoBHe 4,1%, IpUpoCT peaJbHBIX JeHEKHBIX JOXOJ0B COCTABUT Tak:ke mopsara 4,0% 1o cpas-
HEHHUI0 C COOTBETCTBYIOIIUM ITPOIIJIOTOIHUM YPOBHEM, ITPOTHO3UPYETCS IIPUPOCT PeasibHOM 3apa-
0oTHOM ITaTHI B pasmepe 9,4% 1o CpaBHEHUIO ¢ aHAJOTHYHBIM IIE€PHUOI0M IIPEIIIEeCTBYIOIIET0 Io/Ia.

IIo mroram 2013 r. MPOTHO3UPYEMBIHN IIPUPOCT PEATIBHBIX PACIIOJIATAEMBIX JTeHEKHBIX JOX0I0B CO-
crasut 3,1%; peaJbHBIX JeHEeXHBIX JOX0I0B — TaKksxe Ha 3,3%, peaIbHON HAUNCIIEHHON 3apaboTHOM
IIaTel — Ha 6,7% 3a 12 Mecsa1ies.

Tabamua 12
MPOMHO3 NMOKA3ATEAEN YPOBHSA XM3HM HACEAEHMA

[Iporuosusie suauenus mo ARIMA-momesnsam (B % & coorBercTByomemy mecsiry 2012—2013 rr.)

Jlexabps 2013 102,9 102,5 109,1

®egpasts 2014 104,6 104,6 109,5

Ampeis 2014 105,2 105,1 109,9

Host6ps 2012 108,1 108,2 106,7

AmBaps 2013 100,7 102,3 105,4

Mapr 2013 110,0 111,5 105,1

IIpumeuanue. J[7a pacueroB MCIOIB30BAIUCH PAJBI PACIOJIATAEMBIX JIEHEKHBIX JOXO0J0B, PEAbHBIX JIEHEKHbIX
JI0XO0JIOB ¥ PeaJIbHOU 3apaboTHOM IIaThl B 0asucHOU opMme (3a 6asucHBIN mepuoy ObLI mpuHAT suHBapb 1999 r.). Ha
paccMaTpuBaeMoM MHTepBaJie ¢ suBapa 1999 r. mo cenTsa6psb 2013 . oTM PAALI OBLIM OTHECEHBI K KJIACCY IIPOIIECCOB,
SIBJIAIOIIMXCS CTAIIMOHAPHBIMU B PA3HOCTSX, C BBIPAYKEHHOM CE30HHON COCTABJIAIOIIEH.

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

Jlnsa pacuema 6yoyuw,ux 3Hauerull noKkazamesiel YUCJaeHHOCMU 3AHAMO020 8 IKOHOMUKE Hace ie-
Hus u obwetl uucaennocmu 6e3pabommuvlx ObliU UCNOJIL308AHBL MO0 8PEMEHHbLX D008, Oue-
HeHHble Ha unmepsaJsie ¢ okmadps 1998 2. no aszycm 2013 2. no mecauHvim oanHbim Poccmamal.
Ioxazamenv obweli wucnienHocmu 6e3paboOMHBLX PACCHUMDBLEALCINCA MAKMCe HA 0CHO8e Moodeiell ¢
UCNOJIb308AHUCM PE3YIbINAMO8 KOHBIOHKMYDPHLX ONPOCO8Z.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONCOeHUA® 8 NPO2HO3aX 00ULell YUCIeHHOCU 3Q-
HAMbLX U 00uell wuciennocmu 6e3pabommuwLx, KOmopbvle 8 cymme 00JIHCHbL OblMmb PABHLL NOKA3AMe-
JUI0 9KOHOMUYECKU AKMUBHO20 HACEJICHUS, MO2YM 803HUKAMb 8CJ1e0CMEUE MO20, UIMO0 KANCObLL PO

1 Tlorasarenp paccuynTaH B COOTBETCTBHU ¢ MeToosiorreit MesxayHaponsaoi opranusarnmu Tpyaa (MOT) u npusomurest
110 COCTOSTHUIO Ha KOHEI[ MeCsIa.

2 Mopeis olieHeHa Ha uHTepBaJie ¢ saBaps 1999 r. mo asrycer 2013 .

3 Hampumep, TakuM pacxoskaeHreM MOKHO CUUTATH OJTHOBPEMEHHOE YMEeHbIIIeHNe U YUCTeHHOCTH 3aHITOT0 B 9KOHOMH-
Ke HaceJIeHUsI U o0Iell YrcieHHOCTH 6e3paboTHRIX. XOTS OTMETHM, YTO B IPUHITUIIE TAKasl CUTYAIHsI BO3MOKHA IIPU
YCJIOBAH OJTHOBPEMEHHOI'0 YMEHBIITeHUS YUCTIEHHOCTH 9KOHOMUYECKH AKTHBHOTO HACEJIEHUS.
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npoecHoaupyemcsa OmaeﬂbHO, a He KaK pazHocmbo Mechay NPOSHO3HbIMU SHAUCHUAMU SIKOHOMUUECKU
AKMmMu8HO0c0 HacesleHUA U 6pyeuM norkasameJsiem.

Tabamua 13
PE3YAbTATbl PACYETOB NMPOTHO3HbIX 3HAYEHUM MOKA3ATEAEM YACAEHHOCTM 3AHATOIO
B 3KOHOMI/IKE HACEAEHUNA N OELLLEIZ l-II/IC/\EHHOCTM BE3PABOTHbIX

Hosi6ps 2013 71,9

AmBaps 2014 71,0 -0,9 6,3 4,4

Mapr 2014 71,2

CupaBouHo: akTUUECKHEe 3HAUYEHNA 3a aHaJoruyHbie mepuoasl 2012—2013 rr., MIIH YeJr.

Jlexabps 2012 71,5 3,8
®espaus 2013 71,0 4,3
Armpess 2013 71,1 4,2

IIpumeuyanue. Ha uureprasie c oktsiopst 1998 r. 1o aryct 2013 1. psi1 TOKA3ATEIIST YUCIEHHOCTH 3aHSATOTO B 9KOHOMUKE
HACEJIEHUsT SBJISETCS CJIyYaWHBIM IIPOIIECCOM, CTAI[MOHAPHBIM OKOJIO TpeH[a. Psia morasaresiss 00IIel YHUCIeHHOCTH
0e3pabOTHBIX SIBJISIETCS CJIYyYaWHBIM IIPOIECCOM, WHTETPUPOBAHHBIM I1epBoro mopsiaka. Oba mokasaTesist coaepskar
CE30HHYI0 KOMIIOHEHTY.

Cornacuo rrporaoszam mo ARIMA monensam (em. mabn. 13), B HosaOpe 2013 r. — anpeste 2014 1. poct
YHMCJIEHHOCTU 3aHATHIX B OKOHOMHKE B cpemHeM coctaBuT 0,4% B MeCSIL IT0 OTHOIIEHHUIO K COOTBET-
CTBYIOIIEMY IEPHUOAY IIpeabiayInero roga. Ilporaosupyemoe Ha kouerr 2013 r. 3HavueHue IOKa3aTe-
JISt YUCJIEHHOCTH 3aHSTOI0 B 9KOHOMUKE HACeJIeHUs cocTaBjisieT 71,7 MJIH JeJr.

Cpemuuii pocT IokasaTesis o0IIeil YUCIIeHHOCTH 0e3pab0THBIX IIPOrHO3UPYETC Ha ypoBHE 3,6% B
MECSII 10 CPABHEHUIO C aHAJIOTUYHBIM EePHOIOM IIpOoIIoro roga. CpemaHss YrcaeHHOCTh 0e3pabor-
HBIX B KoHIIe 2013 r. IIporuo3upyercs Ha ypoBHe 4,1 MJIH YeJ.
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NMPUAOXEHMUE 2
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Puc. 43. PeQAbHbIE PACMTOAQrAEMbIE AEHEXKHbIE AOXOAbI
(B % K COOTBETCTBYIOLLIEMY MEPUOAY MPEAbIAYLLIETO roAQ)
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MOAEAbHbIE PACYHETbI KPATKOCPOYHbIX MPOrHO308B...
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