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MOHUTOPHHT ypOBHA MHGAALMK B rocyAapcTBax — uneHax EASC Anpenb 2019

OCHOBHbIE TEHAEHLIN

B Tteyenne 2018 rosa MHAAUMA BO BCeX rocyAapctsax — uneHax EASC Haxoamnacb Ha OTHOCMTENBHO
HEBBLICOKOM YpOBHe. 10 MTOram rofa TeMmbl POCTa OOLEro YPOBHA LieH 3aMeANMINCE B DO/bLUMHCTBE
rocyfapcts — uneHoB EASC, yckopeHume pocTa ueH Habaroganock B Poccun n benapycn. oyt BO BCex
cTpaHax Coro3a AMHaMMKa WMHOAALMKM [1aBHbIM OBpPa3oM onpejendnacb Temnamu pocTa LeH Ha
NpOAOBONBCTBME: B POCCUM 1 Benapycn — yCkOpeHnem pocTa, B ApPMEHNN — 3aMeaneHnem, B Kbiprbi3cTaHe
—  YAEWeBNeHMeM NPOAYKTOB MPOAOBONLCTBMA. B KasaxcTtaHe npoOAOBONBCTBEHHAA WMHPAALMA
COXPaHANACh Ha OTHOCUTENbHO CTabu/IbHOM YPOBHE.

MupoBble LeHbl Ha MPOAOBOJ/ILCTBME PA3HOHAMPAB/JIEHHO MOBAMAIM HA UHGAALMIO B rOCyAapCTBax-
yneHax. CHWXeHMEe MUPOBBIX MPOAOBONBCTBEHHBIX LieH, HabnroAaBLleeca MO OONbLUVMHCTBY KaTeropuii
(MHaekc ueH OAO B uenoM ymeHblmnca Ha 4,3% r/r B Aekabpe), NMpMBENO K YAELWEBNEHWHO
COOTBETCTBYHOLLMX TOBapPOB B ApMeHun 1 KbiprbidcTaHe. Bmecte ¢ Tem 6onee HU3KWMIM OTHOCUTENBHO
MPOLUOIO TOAa YPOXan 3ePHOBbIX KY/bTYP B MMPE, B TOM umcae B Poccnm n benapycu, ABaArOLmMxCA
KPYMHbIMM MPON3BOAMUTENAMM 3€PHA, W, COOTBETCTBEHHO, HM3Kaa 6a3a LeH NpoLwaoro roga no AaHHOW
KaTeropum onpeaenam BOCXOAALLYH AMHAaMMKY TOA0BOV MPOAOBONBCTBEHHOM MHBAALIMN B STUX CTPAHAX.

HebnaronpuatHasa KOHBIOHKTYPa PbiHKa CENbCKOXO3ANCTBEHHOM MPOAYKLMM OTpasmnaacb Ha MHbAALMK,
OKa3aB B/MAHME Ha POCT LEH Ha OTAE/bHbIE NMPOAOBOALCTBEHHbIE TOBapsbI. B pase ctpaH EASC (Apmenus,
Benapyco, Poccna) 3adurkcMpoBaH cnaz npon3BOACTBa NPOAYKLMM CENbCKOTO XO3ANCTBA MO UTOTaM roAa.
B benapycy 1 Poccum yckopuaca pocT LIeH Ha MACO W NTMLY, Alua, caxap.

NHdnaumsa B rocysapcreax-yuneHax nosaepxusanacs 1 Apyrummn pakropamu. JHammka MUMPOBbIX LIEH Ha
SHEPrOHOCUTENM, MPOAOIKAFOLLEECA BOCCTAHOBNEHME BHYTPEHHErO CMpOCa B rOCYAApPCTBaX-YaeHax,
NOBbILLEHWE PETYIVPYEMbIX LEH M TapndOB, HEYCTOMUMBOCTb MHOAALMOHHBIX OXWMAAHWIM, OcnabneHue
HaLWOHaNbHbIX BantoT B pase ctpaH EASC (B KasaxcraHe — Ha 11,4% r/r B aekabpe, Poccum — Ha 14,9%)
TaKXe CnoCObCTBOBaNM POCTY ODLLErO YPOBHA LieH B rOCYAapCTBax-UaeHax.

Hanorosble namerHenus B 2018 roay BHeCM 3HaUMMBbIM BKNaA B MHGAAUMIO. B pazse ctpan EASC B Havane
roza 6b11m NOBbIWEHbI aKLIM3bl M HANOTM Ha TOMAMBO (Apmenns, benapycs, Poccus), 4to cnocobcTBoBano
3HAUNTENIBHOMY YCKOPEHMIO POCTa TOMMBHbIX LIEH M OKa3ano AaBaeHMe Ha OOLLyrO MHOAALMIO. B Lenax
rapMoHm3aumm craBok B EASC B pase ctpaH (KasaxctaH, KblprbiaCctaH) CyLLEeCTBEHHO BbIPOCAU CTaBKM
aKUmM30B Ha Tabak 1 ankoroab. B Apmernn ¢ Hauana 2018 roaa BCTynuA B Cu1y HOBbIM HanoroBbli KOAEKC.
B Poccum Bo 1T kBapTane 2018 r. 66110 NpuHATO peleHne o nosbiwerun HAC B8 2019 roay ¢ 18% ao 20%,
YTO OKa3asI0 BAUAHWE Ha NOBbILLEHNE NHPAALMOHHBIX OXMAAHUI.

PaclumpeHmne BHyTpeHHero cripoca B ctpaHax EASC noaaepxuvsano MHPAALMOHHbIE NMPOLIECCHI.

e B Apwmenun poct BBl 3ameanmnca a0 5,2% B OCHOBHOM 3a CYET CHWXEHWA MPOW3BOACTBa
CeNbCKOro X03AMCTBa, TOPHOAODbLIBArOLWLEN MNPOAYKLUMKM, a Takke CHUXEHMSA TeMmMrnoB pocTa
AEHEXHbIX MepeBOAOB. PaclUMpPeHMO BHYTPEHHEro Cnpoca CnocobCTBOBANO  yBENUYEHMe
060pOoTa PO3HNUHOM Toproan (8,7% r/r) 1 pocT peanbHoM 3apaboTHol naatsl (1,2% r/r).

e B bBenapyc poct skoHOMMKM  yckopuaca 40 3%. Habnroganocs  BOCCTaHOBEHWE
NOTPEBUTENBCKOrO CNPOCa, MOATBEPXAAEMOE YBEIMYEHNEM 0DBOPOTa PO3HMYHOM TOPrOBM
(8,4%), poctom peanbHor 3apabotHor maatel (11,6%), peanbHbix pacnonaraeMbiX AEHEXHbIX
A0X0A0B Hacenenud (8,4% B Hoabpe), neHcuin (14,8%), roaoBOro NpMpocTa NOTPEOUTENBCKOTO
KpeauToBaHWA HaceneHna (37,9% B peanbHOM BbIPaXeHWn).

e B KasaxcraHe poct BBl yckopwnca a0 4,1% r/r. Paclumpenne BHyTPEHHEro cnpoca Npomncxoamao
Ha GOHe poCTa peanbHbIX AEHEXHbIX A0XOA0B HaceneHnua (4,4% 1/r o npeaBapUTenbHbIM
[lAHHbIM), peanbHbIxX 3apaboTHbIX MaaT (2,3%), yBeanuyeHns obopoTa PO3HNYHOK Toprosamn (6,5%

e /), pocTa 06bEMOB NOTPEOUTENBCKOTO KpeanToBaHMA (13,7% B peanbHOM BbIPaXXeHMM).
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MOHUTOPHHT ypOBHA MHGAALMK B rocyAapcTBax — uneHax EASC Anpenb 2019

e B KbiprbidctaHe Ttemnbl pocta BBl Heckonbko cHM3MMCL (80 3,5%). YCTOMuUMBLIA  pOCT
3aPMKCMPOBAH B CEKTOPAaX 3KOHOMMKM, OPUEHTMPOBAHHbIX Ha BHYTPEHHMI CMPOC, PACLUMPEHMIO
KOTOPOro CMOCOHBCTBOBAN POCT pPeasbHbIX 3apabOoTHbIX MaaT (Ha 6% No UToram roga) 1 AeHeXHbIX
NepeBoOAOB B CTpaHy (Ha 15% r/r B HOsbOpe).

e B Poccnm poct BBl yckopunca a0 2,3%. Yckoperuve rnasHbiM 06pa3oM ObiiO CBA3AHO C
yBEMUYEHWNEM MHBECTMLMOHHOIO CMpOCa, OAHAKO HabAroAanocb M paclMpeHne BHYTPEHHErO
cnpoca baaroaaps POCTy peanbHblX 3apaboTHbIX NaaT (Ha 6,8%) 1 kpeanToB Hacenermto (Ha 17,6%
B PEaNbHOM BbIPaXXEHNN).

Puc. 1 BHyTpeHHMI cnpoc 1 nHdnauma B rocysapcreax — uneHax EAIC, %
nsmeHerme 8 2018 rogy (peasibHble 4EHEXHbIE JOXO4b! HaceneHna B Kbiprei3ctaHe — B AHBape-ceHTabpe 2018 roja no qoasHeHmto ¢
COOTBETCTBYFOLLMM [TEDHOLOM MPEALIAYILEIO [O43), MHPAALMA — I/T B JeKkabpe
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Hambonblumii poct noTpebutensckmx UeH cpeau rocyaapcts — uyneHoB EASC no wrtoram roga
3adumkeposaH B Benapycn (5,6% r/r). PacuetHoe 3HayeHne MHGAALMMY CHUXANOCh B TeueHue roAa,
coctasmB 5,5% r/r B8 aekabpe (7,2% r/r B AaHBape). Takum obpa3om, HOAALMA B benapycy npeBbicina
pacyeTHoe 3HayeHue Ha 0,1 n.n. HavMmeHblUWe Temnbl pocTa LieH NO WToram roja Habarodanuncs B
Keipreizctane (0,5% r/r). CpeaHunin yposeHb Hbaaumm 8 EASC Beipoc ¢ 3,1% r/r B aekabpe 2017 roaa Ao
4,3% r/r B nekabpe 2018 roaa.

Puc. 2 CooTBeTCTBME MHPAALIMN PACHETHOMY 3HaUEHMIO, YCTaHOBIEHHOMY [lorosopom 0 EADC
B IPOLIEHTHBIX MYHKTAaX, Ha OCHOBE AAHHbBIX 06 MHPAALM 10 MTOram MECALIEB (K COOTB. MEC. MPEL. r04a)
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MpyMeyaHme: KpacHbIV LBET O3HayYaeT NPeBbILEHNE PaCUETHOIO 3HaYeHMA MHPAALMM, 3eNEHBIN LIBET — HaXOXAeHWe MHGAALMN
HUXeE PacyYeTHOro 3HaYEHNA.

NHnauma BO BCex rocyapcrBax-ufieHax HaxoAUTCA HUXE WM B NpeesiaX HaumMOoHaNbHbIX LeseBbIX
OPUEHTUPOB. Hanbonee 3HauMTeNBHOE OTKNOHEHME OT HAUMOHANIBHOrO OpWeHTMpa HabnroAaeTcs B
KbiprbizctaHe (Ha 4,5 N.N. HUXE MUHUMaNbHOM rpaHWLbl) B CBA3M C MPOAOBOJILCTBEHHOM AedAUMEn.
HaupoHanbHble  (UeHTpanbHble) 6aHkM rocyaapcts — uneHoB EASC OXWAAROT YMEPEHHbIA pOCT

! KonmyecteeHHoe 3HaueHue YPOBHA UHGAALMM, PAacCUMTBIBAEMOE B COOTBETCTBUM CO CTathel 63 Jlorosopa o EASC ot 29 mas 2014 roaa,
BbIYMCNAETCA KaK MUHUMaNbHbIA ypoBEHb MHOAALMKM B EASC, yBENMYEHHBIV Ha 5 MPOLIEHTHbIX MYHKTOB.
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NOTPEOUTENBCKMX LIEH B CNEAyHOWEM rody. YKpenaeHve BHYTPeHHero cnpoca byaeT cnocobCTBOBaTh
YCKOPEHMIO MHOAALMN.

B TeueHwme 2018 roaa B 60/1bLIMHCTBE rOCY1aPCTB-U/1IEHOB BblIY CHUXEHBI KHOUEBbIE MPOLIEHTHbIE CTABKM,
B uacTHoCcTM B benapycy, KasaxcraHe, KbipreisctaHe u Poccun. CraBka peduHaHCMpPOBaHWA
HaumoHansHoro H6aHka benapycn B TeueHme roga cHmdmnack Ha 1 n.n. 4o 10%. HaumoHanbHbIn baHk
KasaxcraHa v LieHTpanbHbI 6aHK POCCUMM CHU3KMAM CTaBKM B MEPBOM MONYTOANM 1 MOBBICUAM Ha MEHbBLLYHO
BE/IMUMHY BO BTOPOM noayroammn Ao 9,25% v 7,75% cooteeTcTBeHHO. HaupmoHanbHbIi 6aHk KeiprbisctaHa
B Mae CHW3MA y4YeTHyto cTaBky Ha 0,25 n.n. (4,75%). B ApmeHumn cTtaBka pePuHaAHCMPOBAHNA B TEUYeHMe
2018 ropa octaBanacb HemsMeHHOW — 6%. [eHexHo-kpeanTHble ycnosua B benapycn mn KazaxcraHe
OLEHMBANUCL PErynatopaMu kak 6amskme K HelTpanbHbiM, B ApmeHun 1 Kbiprbi3cTaHe — Kak
CTUMYMpPYOLLMeE, B POCCUMM — KaK yMepeHHO-XecTkme. [rHamuKka AeHeXHOro NpeaioxXeHms B LEeoM B
rocyfapcrBax-yaeHax NoAAePXmnBana LeHOBYH CTabubHOCTb.

CocrosiHue 6roaxeToB B cTpaHax EASC ynyulumnoch n B HONBLUMHCTBE CTpaH OKasblBano HeMTpasnbHoe
WAW CAEPXMBAOLLEE BAMAHME Ha SKOHOMUKY M MHGAALMIO. [To nToram 9 mecaues 2018 r. B 60/bLIMHCTBE
roCyAapCTB-UNeHOB 3aPUKCMPOBAHO CHUKEHME PACXOAOB KOHCOMMAMPOBAHHOIO OrOAXETa CekTopa
roCyAapCTBEHHOTO YNPaBAeHMA MO OTHOLWEHMIO K BBl B roA0BOM CpaBHEHMM BCIEACTBME COKPALLEHMA
pacxozoB (ApMmeHnsa, KasaxcraH, KbiprbI3CTaH) nan yMepeHHbIx TeMmnos Mx pocta (Poccud). B Benapycn
PaCXoApl 3HaUMTENBHO BbIPOCAM (Ha 19,7%) nan Ha 1,1 n.n. B npoueHTax BBl 3a cueT pocTa KanuTanbHbIX
PaCXOZ0B, PACXOAOB Ha MOKYMKY TOBaPOB W YCAYr, a Takke PacxOAOB Ha 3apabOoTHYrO MaaTy B CBA3M C
M3MEHeHMEM TapudHOM CTaBKM 3apnat A4 roCCNyXalliyx. YBeamyeHme JoX0A0B Hacenenua B benapycu
CNOCOBCTBOBANO YCKOPEHWIO POCTa MOTPEOUTENBCKMX LIEH.

BanaHC pWCKOB OCTaETCA CMELLEHHBIM B CTOPOHY MPOVHGAALMOHHBIX PUCKOB, B OCOBEHHOCTM Ha
KPaTKOCPOYHOM TFOPWU3OHTE. PUCKM M3MEHEHMA LeH B OCHOBHOM CBA3aHbl C COCTOAHMEM BHELLUHErO
cekTopa. BepoATHOCTb yCWaeHMA OTTOKa Kanutana M3 CTpaH € GOPMUPYHOLMMUCA  PbIHKaMK 1
reononntnyeckmne Gaktopbl MOTYT OKa3aTb BAMAHWE Ha KYPCOBblE M MHPAALMOHHbIE OXuaaHua. B 2019
roZy BO3POCAM PUCKM MPEBbILEHWA NMPEANOXEHWA HaZ CMPOCOM Ha PblHKe HedTH, COOTBETCTBEHHO
OXMAAETCA COXPaHEHME HECTabWIBHOCTW B AMHAMMKE MUPOBLIX LieH Ha HedTb. [10 nporHosy MBO®, Temnebl
POCTa LieH B Pa3BMBAOLLMXCA CTpaHax yBesmyatca ¢ 4,9% B 2018 roay 20 5,1% 8 2019 roay, a B pa3suTbix
— yMeHbwarca ¢ 2,0% a0 1,7%. YuuTbiBaa pasHOHaNPaBAEHHYIO AMHAMUKY WMHGAALUMKM B Pa3BUTLIX U
Pa3BMBAFOLLIMXCA CTPAHAX, PUCKM YCKOPEHWA MMMOPTUPYEMOW M3 TPETbUX CTPaH MHPAALUMK ABAAKOTCA
YMEPEHHbLIMU.
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JVHAMUKA LIEH

Puc. 3 Motpebutensckme LeHbl, % Puc. 4 Motpebutensckue LieHbl, %
K COOTBETCTBYFOLLEMY MECALY MPEALIAYLILEIO rO4a K 4eKkabpro MpeabIayILero ro4a
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PECTTYBJIMKA APMEHNA

NHdnAuma B ApMmeHnn B TedeHue 2018 roga AeMOHCTpUpOBana pasHOHaMNpPaB/eHHYH AMHaMuKy. B
nepBoM kBaptane 2018 r. NPOAOMKMACA TPEHA MOBbILEHUA WHOAAUMKM, HAYaBLWIMICA BO BTOPOM
nonyroamv 2017 r., aoctnrHyB 3,7% r/r B MapTe. HaumnHas co BToporo keaptana 2018 r. UIMLL cHmxanca ¢
24% r/r 0o 0,9% r/r B ntoHe. CO BTOPOWN MONOBWMHbBI FOAbl HADNKOAANCH HEKOTOPLIA POCT — 3,5% r/r B
CeHTADPE, a 3aTeM CHMXeHWe 1 gocTxeHne 1,8% r/r B aekabpe. JlaHHbI NoKa3aTeb 3HaUMTENbHO HUXE
LleneBoro yposHa B 4% ¢ kopnaopom +1,5% aonyctmmelx konebaHwii. Yeennyernme nHdaaumm B Hadane
roZa BbI3BaHO B TOM UMC/Ie C BCTYNMBLLMMM C 1 AHBAPA M3MEHEHUAMM B HaNorosbIn KoAekc.

OCHOBHbIM HaKTOPOM 3ameaneHms rog0BON NHGAALMN ABAANOCE B OCHOBHOM CHUXEHME MHOAALMM Ha
NPOAOBO/IbCTBEHHbIE TOBAPbI (BKNFOUAsA aNKOrO/bHbIE HAMUTKK 1 TabauHble 13aeams) Ao 1,8% r/r, koTopoe
00yCcnoBNeEHO 3HEKTOM BbICOKOM 6a3bl koHUa 2017 roa.

POCT LieH Ha HenpoAOBOILCTBEHHbIE TOBAPb! U YCIYTM MO UTOraM roga 3ameanmnca (40 3,2% r/t v 0,8%
r/r B Aekabpe COOTBETCTBEHHO), B OCHOBHOM 3a CYET CHWXEHWA TEMMOB POCTa LIeH Ha Takume TOBapbl U
YCNyri, Kak yCayru no opraHisaumm oTabixa M KyabTypHble meponpudtia (2,4 r/r), ycnyrn ceasn (0,6% /1)
u cTpontenbHble matepuansl (0,4% r/r).

PacLumpeHue BHYTpeHHero cnpoca Ha GoHe pocTa 06opOTa PO3HMYHON TOProOBIN, PeanbHOM 3apaboTHOWM
nAatbl  MNOAAEPXMBANO  MHOAALUMOHHBIE MPOLIECChl.  VI3MeHeHve Kypca JApama He OKa3blBano
3HAUUTENBHOTO BAMAHMA Ha MHOAALMIO (OcnabaeHne apama Ha 0,3% r/r). bazosBasa MHPAALMA CHUXANACh
HaumHas co 1 keaptana 2018 r., BCAeACTBME MPOAOMKAOLIErOCA CHUMXEHWA TEMMOB POCTa OOBEMOB
3arpaHNYUHbIX JEHEXHbIX MEPEBOAOB M CAEPXMBAFOLLErO Xapaktepa OHOLXETHbIX PacxoA0B. 10 oueHkam
LB PA, MHOAALMOHHBIE OXMAAHMA GUHAHCOBOW CUCTEMbI HaXOAATCA HWXE LEeNeBoro OpueHTMpa Mo
UHOAALMN.

Mo nporHo3am LB PA, B KpaTKOCpOUYHOM nepuoae Huskas UHOAALMOHHAA cpeda COXpaHUTCA. Ha 3Tom
doHe Lb PA npuaepxmBaeTca COXpaHeHWs CTUMYAMPYHOLLMX AEHEXHO-KPeAUTHBIX YCI0BUI Ha bonee
AavTensHOM nepuoge. 1o oueHkam LB PA, HM3kaa MHGAALUMA YaCTUUHO HOCKUT CTPYKTYPHbBIV XapakTep,
00YCNOBAEHHBIV AONTOCPOYHBIMU M3MeHEHWAMM B SkoHOMMKe. B 2019 r., no ouerkam LB PA, nHdaaums
OCTaHEeTCA, B OCHOBHOM, HVXE LeNEeBOrO MokasaTtens, a K KOHLY MPOTrHO3HOrO ropV30HTa 3akpenuTca
BOAM3M LIeNeBOro opueHTmpa B 4%.

Puc. 9 Mokasarenn nabnaumm, % Puc. 10 N3meHeHne nHGAALMM 1 BKNQAOB e KOMMOHEHTOB
MIPHPOCT FO4O0BOK MHPAALIMN K MPELBIAYLLEMY MECALY B I1.11.
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NHpnauna B NHdAAUMA Ha NnaTHbIE YCAYTU HaCeNEHMIO
¢ basosaa uHbnaumA O UHdnaums

MpuMeyaHue: *Luenesol ypoBeHb MHOAALMM C Kopnaopom +1.5%

LONYCTUMBIX KONebaHW.

Lienesoit yposeHb nHdAsLMM*
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MOHUTOPHHT ypOBHA MHGAALMK B rocyAapcTBax — uneHax EASC Anpenb 2019

PECTTYBJIMKA BENTAPYCb

NHbnaumsa B benapycu B TeueHne 2018 roga HECKOBKO YCKOpUaach, AOCTUMHYB 5,6% r/r B Aekabpe, UTo
Ha 0,1 n.n. 6oabLIE PAaCYETHOrO 3HAYEHNA YPOBHA MHOAALMMK. YCKOPEHME pOoCTa LieH B 60bLIEN CTeNeHW
HabAroAaN0Ch MO NPOAOBONLCTBEHHbBIM TOBapaM W aAMUHUCTPATUBHO PErynpyemMbiM LieHaM v Tapudam.

[nHaMuKy MHGAALMM BO MHOTOM OTpaxasl PpOCT MPOAOBONLCTBEHHbIX LIEH, TEMIMbI KOTOPOTO YBENMUMINCE
10 5,7% 1/r B fekabpe BCNEACTBME CHWXEHMA YpOXaa 3epHOBbIX KyibTyp B 2018 rosy OTHOCMTENBHO
MPOLUIOrO rofa. ITO OTPa3MAOCh Ha POCTE LEeH Ha Takme TOBaPbl Kak MACO 1 MACONPOAyKTbI (11,6% /1),
OTZAeNbHble BUAbI KPyN (PUC, NiweHo), xneb (6,3% r/r).

Temnbl pocta aAMMHUCTPATMBHO pPery/iMpyeMsix UeH u TapmudoB B TeueHve 2018 roga npesbiwanm
ypOBeHb 00LLEN MHDAAUMM, MPY STOM B MOCAEAHEM KBapTane WX POCT HECKObKO CHU3MACSA U COCTaBW
8,1% r/r B Aekabpe. YcKOpeHVe B TeUeHMe roAa CBA3aHO C MOBbILLEHWEM LieH Ha aBTOMOOWNbHOE TOMMBO
(20,7% r/r) n TabaunHble m3aenma (8,1% r/r), a Takxe Tapudos Ha ycayrn XKX (11,1% r/r), cToumocTb
npoe3za B NpUropoaHOM aBToMobuabHOM TpaHcnopTe (10,7% r/r), ycnyr AOWKONbHBIX yupexaernii (9,8%
r/r), CTOMMOCTb MPOe3/a B NacCaxkMPCKOM rOPOACKOM (7,2% t/1) w ycayr casun (6,2% r/r).

JKOHOMMYECKas aKTMBHOCTb WM BOCCTAHOB/EHWE I'IOTpe6VITe}'IbCKOFO cnpoca HoOCMAn Hel\;ITpaﬂbeIVI
XapaKktep B PasBUT1n l/lHqJJ'IFILI‘l/IOHHbIX rnpoueccos. MOHeTaprIe YyCNoBMA TakKXe Obin 613K K
HeVITpaﬂbeIM. CTVIMyﬂVIpyI—OU_Laﬂ 6I—O,£|,>K6THaFI NOMNTNKa B HacCTh pacxXoloB MoB/ANANa Ha yBe/ndeHne
BHYTOEHHETO CMPOCa N HEKOTOPOE YCKOpEHME VIHq)fIFILLVIVI.

NHNALMOHHBIE OXMAAHWA HaceeHUA COXPaHAROTCA MOBbILEHHbIMA. B Hoabpe 2018 r. oxunaaemsii cO
CTOPOHBbI HaceneHna ypoBeHb MHGAALMM cocTaBma 12,6% r/r, UTO CBA3aHO NpexX/Ae BCEro C NoBbILEHVEM
LEeH Ha TOMMBO M BOMATMABHOCTBIO Kypca Genopycckoro pybna. B cpeaHecpouHon nepcnektvse
peanmsauma Mep AHTUMHPNALMOHHOM Nporpammbl ByaeT CnocobCTBOBaTb MOAAEPXAHMIO LIEHOBOW
CTabUNBHOCTL,

B 2019 roay Hb Pb onpeaeneHa Lenb No MHPAALMKM Ha ypoBHE 5% C nocnesyroeM CHUXeHWeM 40 4%
B CpefHecpoyYHoM nepcriektmee. 1o oueHkam HB PB, Hdnauma B nepsort nonosuHe 2019 roaa byaer
NPEeBbIWaTh YCTAHOBNEHHbIV LIENEBOW MapaMeTp, YTO CBA3AHO C Aa/lbHENLMM BOCCTaHOBIEHMEM CMPOC,
a TakXe C BHEWHUMK GakTopamu, B YaCTHOCTU HEKOTOPBIM BPEMEHHbIM YCKOPEHWEM MHPAALMKM B POCCHm.

Puc. 11 Mokazatenm nHdaaumm, % Puc. 12 NameHeHne nHGAALMM U BKIAOB €€ KOMMOHEHTOB
MIPUPOCT rOAOBOV MHPAIALIMN K MPEABIAYILEMY MECALLY B I1.11.
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basosan uHpnAuma B [poA0BONLCTBEHHAA MHAALMA
— WHOAAUMOHHBIE OXMAAHUA M HenpofoBo/bCTBEHHAA UHPAALNA
NHdnsums NHbAAUMA Ha NaaTHbIe YCAYTU HaceNeHnIo
OcHoBaHasA uenb No UHGAauum O Unbnauua
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MOHUTOPHHT ypOBHA MHGAALMK B rocyAapcTBax — uneHax EASC Anpenb 2019

PECTTYBJIMKA KA3SAXCTAH

NHdnAuma B KaszaxctaHe B TeueHne 2018 roja MNOCTENEHHO CHWUXanacb, HaxoAACb B Mpeaenax
HaLUMOHaNbHOIO LieneBoro kopuaopa Ha 2018 roa 5-7%. 3ameaneHne TeMnoB pocTa LeH Habaoaanoch
MO BCEM KaTeropmaM NoTpebUTeNbCKOM KOP3MHBI.

[MpOAOBONLCTBEHHAA UHOAALMA COXPAHANACh HAa OTHOCUTENBHO CTabubHOM YpOBHE. [1oBbILEHME LiEH
HabAroAanoch Ha caxap (Ha 20,9% r/r), otaensHble BUAbI Kpyn (pyc — Ha 9,7% r/r), macna (Ha 8,8% r/r),
MOJIOYHYHO NMPOAYKLMIO (Ha 8,2% r/T), MAca 1 MACONPOAYKTbI (Ha 7,5% /1) Ha ¢OHE MMPOBOTO POCTa LieH
Ha 3epHOBbIe M POCTa CeOeCTOMMOCTM NPOAYKUMM KOPMOBBbIX. CylLIeCTBEHHO MOAOPOXann TabauHble
n3aenams (Ha 11,3% r/r) 1 ankoroabHble HanMTkKM (Ha 9,5% r/r) B CBA3M C MOBbILLEHNEM aKLM30B.

HenpoaoBoAbCTBEHHAA MHPAALMA 3aMeANNACk, XOTA U OCTaBanaCb Ha OTHOCUTENBHO BbICOKOM YPOBHE
(6,4-8,5% r/r), B 4aCTHOCTM POCT LEH Ha oaexay 1 0byBb B Aekabpe coctasmn 7,8% r/r. POCT ueH Ha
TOMNMBO B TEUEHME rOla CMEHWCA HEKOTOPbIM CHUXEHMEM K KOHLLY FOZa B CBA3M C YBENMYEHMEM BbINyCKa
nocne mMoaepHusaumy Beaywmx HM3. Ha HenpoAOBOALCTBEHHYIO WHOQAALMIO Takxke MOBAMANO
ocnabnenme TeHre k goanapy CLA (11,4%), koTopoe HabnroAanoch B TeUeHMe BCEro roaa.

YckopeHue pocta 5KOHOMUYECKOM aKTUBHOCTM BO BCEX CEKTOPaX SIKOHOMMKM U paclUMPeHME BHYTPEHHErO
crnpoca Ha GOHe pPOCTa PeasbHbIX AEHEXHBIX JOXOA0B HAaCENEHNA, PeabHbIX 3apabOTHbIX MaaT, O6bEMOB
NOTPEOUTENBCKOTO  KPEAUTOBAHMA, YBENMYEHMA 000pOTa  PO3HMYHOW TOPrOBAM  CMOCOOCTBOBAO
PA3BUTUIO MHPAALIMN.

NHPNALMOHHBIE OXMAAHWA HaceeHUs B TeYeHUE rofa 3HaUUTEeNIbHO CHU3MAKCH. B aekabpe, Mo oLeHKam
HBE PK, oxuaaHna coctasmam 5%, Npy 3TOM K KOHLY roZa HabaroAanoch UX CHUXEHWE. 3akpenaenve
MHONALMOHHBIX OXMAAHWI BOAM3M TEKYLLErO YPOBHA M MOBbILLEHWE WX YCTOMUMBOCTM OCTAETCA OCHOBHOM
3agadent Hb PK B kpatkocpoyHoM nepuose. [eHexHO-KpeanTHbIe YCNOBMA OKa3biBaNM HEUTPaNbHOE
BAMAHME Ha MHPNALMHO.

OCHOBHbIMM MPOVHPAALMOHHLIMM PUCKAMM BO BHELLHEM CEKTOPE ABNAIOTCA POCT MHPAALMM B CTDAHAX —
OCHOBHbIX TOProBbIX MapTHEPax, BOCCTAHOBEHNE BHYTPEHHETO CNPOCa BCAEACTBME MPOAO/IKAOLWEroca
POCTa AEHEXHbIX JOXOAOB HAaCENEHWNA B PEASIbHOM BbIPAXEHWUM 1 OXMAaeMOro nosbiwerHmd B 2019 roay
MUHUMaNbHOTO YPOBHA 3apaboTHoWn naatel. [lo wtoram 2019 roga HB PK oxumaaer nocreneHHoe
3amenneHne MHPAALMM 1 COXPaHEeHNe eé BHYyTPW HOBOTO LIeNeBOro Kopuaopa B 4-6% r1/r B BEpXHeW ero
nonosuHe (5-6%).

Puc. 13 Mokasatenn nHdaaumn, % Puc. 14 N3ameHeHve MHGAALMKM 1 BKNAJOB €€ KOMMOHEHTOB
FIPMPOCT rOAOCBON MHPAALIMN K [PEALIAYLLEMY MECALLY B I1.11.
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Llenesoii Kopnaop no nHdAALMN B MpoaoBonbCTBEHHAA UHPAALMA
NHbNsuma

B Henpof0B0/1bCTBEHHAA MHPNALMA
NHPNALMA Ha NNaTHbIe YCAYrM HaceNeHNIo
O UHdnauma

NHOAALMOHHDBIE OXKMAAHUA
basosas nHoAALMA
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MOHUTOPHHT ypOBHA MHGAALMK B rocyAapcTBax — uneHax EASC Anpenb 2019

KbIPTbI3CKAA PECTTYBJTINKA

YpoBeHb nHbAALMM B KbiprbidctaHe B 2018 rosy cHUXancs bbICTpbIMM TEMMaMu: Havbonee CyllecTBEHHOe
3aMefIeHre  pocTa  UeH NpoucxoamMno B nepBoM  noayroamm (¢ 3,5% r/r B despane
no 0,8% r/r B WOHE), BO BTOPOM MONYrOAMM MHOAALMA HaxoAmMNacb Ha CTabMAbHO HM3KOM YPOBHE,
M3MEHAACL B Y3KOM AMana3oHe HWXe MNPeAeNoB CPeAHECPOYHOrO  HaLMOHaNBHOTO  LEeNeBoro
opvieHTnpa 5-7%.

OCHOBHOM MNPUUYMHON CIOXMBLUEMCA LEHOBOM AMHAMMKM CTalo 3aMes/ieHne MPOAOBOJIbCTBEHHOM
MHOAALUMKM B Hauyaie roga, nepellejlwiee 3ateM B Aedaaupo. ITOMY CMOCODBCTBOBANO CHWKEHMe
O6LLIEMMPOBBIX LIEH Ha MPOAOBOLCTBUME, @ Takke M3ObITOUHOE MPeANOXEHNE CO CTOPOHbI BHELIHETO U
BHYTDEHHErO  PbIHKOB.  [1pOAOBOMLCTBEHHAA — Aedbnaumsa, B TOM  umcie, Obina  obycioBieHa
OTpUUATENBHbBIMX TEMMAMM POCTa LieH Ha MAOAOOBOLLHYHO NPOAYKLMIO BBMU/AY BbICOKOW 6a3bl MPOLIOTO
roja.

HaumHas c MapTa TeMnbl poCTa LieH Ha OCHOBHbIE TOBaPHbIE rPYrrbl, KPOME NMPOAOBO/IbCTBEHHBIX TOBAPOB,
HaXxOAMAMCb  3aMETHO  Bblle OBWero ypoBHA  MHOAAUMKM. [lOBbllEHVEe  aKUM30B  OKasalo
NOAJAEPXMBArOLEE BAUAHME HA AMHAMMKY LIEH NO KaTeropuu ankorobHbIX HAMMTKOB M TabauHbIX
n3gennii. BMecte C TeM BbICOKME TeMMbl POCTa LieH Ha TabauHble n3aenva B Hadane rogda (35,5% r/r 8
AIHBape) NOCTENEeHHO CHWMXauch (10 17,3 r/r B Aekabpe). B CBA3M C pPOCTOM OTMYCKHbIX LIEH POCCUMMCKIX
HM3 ¥ MWMPOBBIM POCTOM LEeH Ha HedTb B nmepBoM noayroamn 2018 roaa HabaroAanochk yckopeHme
MHOAALMM Ha TOPHOYEe-CMa30YHble MaTepmanbl 1 TBEPAOE TOMAMBO, OAHAKO BO BTOPOM MONYrOAMM AaHHAA
AMHAaMVIKa M3MEHMACh B TOM YMC/E B CBA3N C M3MEHEHWUEM MMPOBLIX HEDTAHBIX LIEH.

Mo kaTeropuu ycayr Ha MPOTAXEHWM BCErO roja Hambosee BbICOKUMM TeMmamu AOpOXaau YCayru
TenedoHHOM cBA3M (B Aekabpe — Ha 16,4% r/r), B TO BpeMA KaK Temmbl POCTa LEeH Ha paa Apyrux ycayr
3HAUMTENIBHO CHU3WANCL B TEUEHME FrOAa — Ha YCNYru pecTtopaHoB 1 roctnHny, — ¢ 10,9% r/r B aHBape
B0 -2,4% r/r B Aekabpe, Ha yCyri NO TeKyLeMy COAEPXKaHMIO M PEMOHTY XWbIX MOMeLLEeHNM — ¢ 13,6%
10 -1,2%.

Mo oueHkam HB KP, MHOAALMOHHBIE pUCKM ABAAKOTCA COanaHCMPOBaHHBIMM WM OCTAKOTCA B paMKax
OXWMAAHWIA. BHYTPEHHWIA BaNtOTHBIN  PLIHOK  AEMOHCTPUPYET  CTabUAbHOCTb, MOALEPXAHWE  MATKMUX
LAEHEXHO-KPEAUTHBIX YCNOBUIM MPOAOIXKAeT obecneumBartb paclUMpenre KpPeamTHOro noptdens u
yBe/MYeHme Aemno3nTHOM 6asbl KoOMMepueckmx baHkoB. 1o nporHo3am HBE KP, Ha doHe BepoATHOro
BOCCTAHOB/IEHMA LIEH Ha MUPOBbLIX TOBAPHbIX PbIHKax B cepeamHe 2019 rosa oxumaaercs pasBopoT
HUCXOAALLETrO TPEHAA MHOAALMM, KOTOPbIV B COEAHECPOYHOM NepcrekTee ByaeT CTPEMUTLCA K LIeNEBbIM
3HaYeHUAM MHGAALMNM B 5-7 %.

Puc. 15 Mokazatenm nHdaaumm, % Puc. 16 N3ameHeHne nHdAALMM N BKNAOB €€ KOMMOHEHTOB
MPMPOCT FOAO0BOV MHPAALIMN K MPEALIAYLLEMY MECALY B I1.11.
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CpefiHeCpOYHbIl LLeseBol OpUeHTUP No NHGNALMK
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MOHUTOPHHT ypOBHA MHGAALMK B rocyAapcTBax — uneHax EASC Anpenb 2019

POCCUNCKASA GEAEPALA

NHdnauma B Poccnm B 2018 rogy yckopsanacs. CTabunbHasa AvHamvKa pocTa LieH € AHBapA MO MKOHb (B
AnanasoHe 2,2 — 2,4% 1/r) CMEHWNACh 3HAYNTE/IbHBIM YCKOPEHWEM BO BTOPOM Moayroamm — Ha 2,0 n.n.,
YTO OBYCNOBMIO HAXOXAEHME 3HAUEHNA MHPNALMM MO UTOraM rosa BOAM3M LieneBoro opneHt1pa Lb PO.

[vHaMunKy MHPAALMKM BO MHOTOM OTpaxan poCT MPOAOBO/bCTBEHHDBIX LIEH, CTaOMNBHO HU3KMIA B MEPBOM
NONYroAMM B CBA3M C BbICOKOM HA30M NPOLINOTO roAa v OTpULIaTENbHBIM POCTOM MUPOBbIX LIEH Ha Maco,
caxap ¥ MAco, HO yckopwBlmiica ¢ 0,5% r/r B nrone Ao 4,7% r/r B aekabpe. Ha pocT UeH noBavanm
YAOPOXaHWe MIOAOOBOWHOW MPOAYKUMKM  BBMAY MOBbILEHVA WMMOPTMPYEMbIX LeH Ha ¢oHe
CYLLLECTBEHHOIO ocnabneHusa pyons, a Takke Honee HU3KMIM OTHOCUTENBHO MPOLUAOMO roAa ypoxaw
3ePHOBbBIX KY/NbTYP M POCT LieH Ha MIIEHWLLY.

Hambonblumii Bknas B M3MEHEHME LiEH B TEUYEHWE roAa BHOCUA UHOAALMA Ha HEMPOAOBONLCTBEHHbIE
TOBapbl BBMAY POCTa MUPOBbLIX LIEH Ha HEPTb M yBEMYEHMA aKUM30B Ha HEPTENPOLYKTbl M TabauHble
nsnenma. POCT UeH Ha AaHHble Kateropum notpebneHns CTabuabHO MpeBblwan ObWMi YPOBEHb
MHGNALUMM BONBLUIYHO YacTb rosa. Tak, LieHbl Ha TabauHble nsaenva sbipocan Ha 10,1% B aekabpe r/r, Ha
6eH3nH — Ha 9,4%. BbICOKMIA BKNAZL KOMMOHEHTA MAATHbIX YCNYT HaCeNEHWUHO B OOLLYIO MHQAALMIO Obin
rNaBHbIM OBPA30M CBA3aH C NPOBEAEHMEM YEMMMOHATa M1pa No GyTobony.

MponHOAALMOHHBIMK - dakTopaMn CTaam  ocnabneHne pybaa m pocT MHOAALUMOHHBIX  OXWUAAHWNA,
yBeamumBlLMecs, no oueHke Ub P®, ¢ 8,7% B aHeape a0 10,2% B aekabpe. B uensx orpaHuyeHms
MHONALUMOHHBIX  PUCKOB, CBA3AHHbIX C  PACTYLUMMK  VHOAAUMOHHBIMM - OXMAAHUAMKM U KYPCOBOW
BONATUIBHOCTBIO, LIB P® MoBbICM KIKOUEBYHD CTaBKy B KOHLE roga. COXpaHArTCA YMEPEHHO XecTkune
NEHEXHO-KPEAUTHbIE YCNOBMA — MNPOUCXOAMUT AaNbHeMWee MOBbIEHME MPOLEHTHbIX CTaBOK Ha
NENO3UTHO-KPEAMUTHOM PbIHKE. [1epexos K HEUTPANbHON AEHEXHO-KPEAUTHOM MOAUTUKE OXMAAETCA He
paHee koHua 2019 rosa npu OTCYTCTBUM HOBbBIX MHOAALMOHHBIX PUCKOB.

Ha kpaTKOCPOYHOM rOpu30HTE BanaHC PUCKOB OCTAETCA CMELLEHHBIM B CTOPOHY MPOUHGAALMOHHBIX
puckoB. o nporHosam Lb P®, B bamxanwme Mecaubl MHGAALMA NPOLOIKNUT YCKOPEHWE, AOCTUIHYB
MakcmyMa B nepeom nonyroamu 2019 roaa, coctasme 5,0-5,5% no mntoram 2019 roaa v npnbavsnewmMch
K LueneBoMy 3HadeHuto LIb PO B 2020 roay. BO3MOXHbIM OTTOK KanuTana 13 cTpaH ¢ GOpMUPYHOLLMMMCA
PbIHKaMM 1 reononntnyeckmne $Gaktopbl MOTYyT MPUBECTM K YCUNEHUIO BONATUIBHOCTM Ha QUHAHCOBbIX
PbIHKaxX 1 OKa3aTb BAVAHME Ha KYPCOBblE U MHOAALMOHHBIE OXMAAHMA.

Puc. 17 Mokazatenn nHdaaumm, % Puc. 18 N3meHeHne nHbAALMM 1 BKIAOB €€ KOMMOHEHTOB
MPHPOCT FOA0BOV MHPAALMN K MPEABLIAYLLEMY MECALLY B I1.11.
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MOHUTOPHHT ypOBHA MHGAALMK B rocyAapcTBax — uneHax EASC

Anpenb 2019

CTATUCTUNYECKOE MPUIOXEHUE

NHPAaumsa (pocT NoTpebuTenbCkUX LieH K COOTB. Mec. Mpea. roaa), %

Mpunoxenne 1

PacueTtHoe

*
bI3CTaH Poccus 3Ha4eHne
1.8 9.8

2016 | aHBapb -04 114 14.4 4.6
deBpanb -1.7 12.8 152 13 81 33
MapT -2.0 12.8 15.7 0.5 7.3 3.0
anpenb -1.9 126 16.3 -0.6 7.3 31
Mal -2.1 124 16.7 0.3 7.3 29
MHOHb -11 12.1 173 13 7.5 39
Uob -13 122 17.7 12 7.2 3.7
aBrycr -19 118 17.6 0.5 6.9 31
CeHTAbpPb -19 111 16.6 -0.3 6.4 31
OKTABPb -0.9 11.0 11.5 -0.2 6.1 41
HOAOPb -0.6 114 8.7 -0.5 5.8 4.4
nekabpb -1.1 10.6 85 -0.5 54 3.9

2017 | aHBapb -0.6 95 79 0.5 5.0 4.4
deBpanb -0.2 7.0 7.8 13 4.6 4.8
MapT -0.1 6.4 7.7 2.8 4.3 49
anpenb 12 6.3 7.5 3.8 41 6.2
Ma 16 6.1 7.5 3.8 41 6.6
MFOHb 11 6.5 7.5 41 4.4 6.1
Uob 0.9 6.0 7.1 3.6 39 59
aBrycr 0.9 5.3 7.0 3.8 3.3 59
CeHTAbpb 1.0 49 71 33 3.0 6.0
OKTABPb 12 53 7.7 3.6 2.7 6.2
HOAOPb 2.2 49 7.3 4.0 25 7.2
nexkabpb 2.6 4.6 7.1 3.7 2.5 7.5

2018 | aHBapb 2.9 4.5 6.8 32 2.2 7.2
deBpanb 33 49 6.5 35 2.2 7.2
MapT 3.7 54 6.6 2.7 24 74
anpenb 24 5.0 6.5 2.0 24 7.0
YEY 16 4.4 6.2 14 24 6.4
MHOHb 0.9 41 59 0.8 2.3 58
UONb 2.3 4.1 59 11 2.5 6.1
aBrycr 3.3 5.0 6.0 0.9 31 59
CeHTAbpb 35 5.6 6.1 12 34 6.2
OKTABPB 2.8 4.9 53 0.8 35 5.8
HOAOPb 18 50 53 0.5 3.8 55
nexkabpb 18 5.6 53 0.5 4.3 55

MpumeyaHue: * KonnyectBeHHOE 3HaueHne MHGNALMKM B COOTBETCTBIM CO cTaTbelt 63 [lorosopa o EASC ot 29 mas 2014 rosa paccumtbiBaeTca

KaK MUHWManbHbIN ypoBeHb MHOAALMM B EASC, yBeAUeHHbIA Ha 5 NPOLIEHTHBIX MYHKTOB.

[enapTameHT Makpo3KoHOMKYecKon noantmkm E3K
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MOHUTOPHHT ypOBHA MHGAALMK B rocyAapcTBax — uneHax EASC Anpenb 2019

MNpunoxeHne 2

Bknaz KOMMOHEHTOB B OBLLYHO MHOAALWMIO, M.N.

2018 [NpoAOBOJILCTBEHHbIE TOBAPSI
TOBapbI

PA PB | PK KP PO PA | PB | PK | KP | PO | PA | PB | PK | KP | P®
AHBapb 1,80 | 169 | 223 | 0091 026 | 065 | 062 | 256|084 (092|022 |222| 206 |083| 107
despans | 1,85 | 1,76 | 2,00 | 0,68 034 | 086|068 | 253|090 |08 058|247 | 199 | 142 | 101
MapT 207 | 213|208 | -005 | 049 | 093|084 | 256|087 |085] 065 |247| 1,93 | 1,27 | 1,07
anpenb 081 | 195|208 | -10 034 | 095|078 |25 | 09 |095] 062 |233| 183 | 13 | 109
Maif -005 | 130 | 1,93 | -16 015 | 097 | 084 | 253 | 09 |120) 062 |229| 170 | 13 | 1,09
MHOHb -0,72 | 1,02 | 1,59 -2,1 -0,07 1108 | 090 | 253 | 10 | 1231051 |220| 177 | 11 | 112
UMb 059 | 121|166 | -1,77 019 |1 102 | 081 | 253 | 093 | 134 051 | 210 | 1,74 | 1,07 | 1,04
aBrycr 1,89 | 199 | 1,93 | -182 071 1091|087 |246 |09 |1341] 033 |217| 158 | 1,05 | 1,01
CeHTAbPb 239 | 218 | 215 | -1,27 094 1073|102 231|075 |141] 025|244 | 158 | 1,02 | 1,04
OKTABPb 162 | 204 | 1,78 | -132 101 107109919 |061|144] 033|188 1,54 | 080 | 1,09
HOABPb 077 | 241 | 1,89 | -118 131 | 069|093 |19 |023]148] 025 |167| 145|081 | 1,04
Aekabpb 081 | 264|193 | -118 176 {060 | 1,18 | 1,92 | 039 | 144 ] 029 | 1,83 | 1,45 | 0,69 | 1,07
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