O030p 10JIr0CPOYHBIX NPOrH030B HHGIsIINU B Poccun
(MHIEeKCA MOTPEOUTENLCKUX LIEH)

®eppaas 2014 1.

Conep:xanue:
1. Onucanue METOIUKU MOCTPOCHHUS IIPOTHOBOB ...vuusserrrrreuseaarrsnsssseesesssnasseesesenansssasseessrnsnesssessennnnnns 2
2. DOxkcneprHbie O1leHKH MPOTrHO3HON MHOIAINAN Ha 2014T. ...iiiiiiiiiiieec e 3
3. OkcrnepTHbIE OLEHKU MPOrHO3HON MHOIAIHUN HA 20107, ..oovviiiiiiiiiiiiic 4
4. DkcnepTHbIC ONIeHKHA MPOTHOZHOW MHPIIAIHIHA HA 2010T. ..oovvvniiiiiiiiiiiiieeeiin e e e re e 4
5. OxkcneprHbie oLeHKH MPOorHo3HON HHOISIUN Ha 2017 - 202G T, .ovvveeiiiiiiiiiieeceeeeeee e 5
6. OxkcneprtHbie onieHKH MPorHo3HON HHOIANN Ha 2021 - 20257, covvviiiiiiiic e 5
7. DOxcneptHble o1leHKH MPOrHo3HOW HHPIAIUN Ha 2026 - 2030 T. ..oovvvviiiiiiiiiiiiiieeeeeeeeeeeeeeeeeee e 5
N 5 5 4 - Y 3

pynna koMnaHuin «KOHTU» CTp. 1luz 6

Poccusa, 121108, Mocksa, yn.lepacuma KypuHa, 4.10, kopn.1
+7(499)146-49-22, +7(499)146-53-76




JlonrocpouHblit mporuo3 uHusuu B Poccun (MHIEKCA MOTPEOUTEIBCKUX 1ICH) ®epans 2014

1. Onucanue MeTOAUKHU MOCTPOCHUSI MPOTHO30B

[Ipu pacdeTe MPOrHO3HBIX 3HAYCHUI MHOISAIMK (MHAEKCA MOTPEOUTETHCKUX IICH) YYMTHIBAIHUCH
o(unmanbHpIe MPOTHO3bI MHCTUTYTOB M OPTaHOB BJIACTH, a TaKkKe NMpo(ecCHOHAIbHBIE U HE3aBHCHUMBIC
AKCTIEPTHBIE OIIEHKH, OTKPHITO myosnKyembie B CMMU.

I[.HH MOJIYUYCHHUS HUTOI'OBBIX 3HAYCHUU YCPCAHCHHBIX MPOTHO30B IO KAXIOMY aHAJIU3UPYCMOMY
MEepHoJly, BCEM OHKCIEPTHBIM OIEHKaM MpucBauBajics BecoBoil koadduuuent. Kpurepuem BbiOOpa
YUCJIIOBOI'O 3HAYCHHUSA BECOBOI'O KOB(b(bI/II_II/IGHTa TOr0 UWJIW UHOI'0 HEC3aBUCHUMOTO ITPOTHO3a ABJIACTCA JaTa
€ro MmyOJIMKaIluy: HanOoJiee akTyaabHbIE TPOTHO3bI UMEIOT OOJIBIITNE BECOBBIC KOIPDUIIMEHTHI. SHAUCHHS
BECOB PACCUMTHIBAIOTCS TaKUM 00pa3oM, 4TO Ui ABYX JIOOBIX MPOTHO30B C MPOMEXKYTKOM B 1 ron
oTHoImeHus BecoB paBHo 10,a cymma Bcex BecoB paBHa 1 (CM. MIUTIOCTpAIIUIO).

[OwnarpamMma pacyeTa BECOBbIX KO3(hGULNEHTOB B 3aBUCUMOCTU OT AaTbl MPOrHO3UPOBAHUS:

Ocb Y:
BecoBble
KO3 PULMEHTBI W, _ 10
Wi w,

W |

Wy [

Ocb X:
BpeMs

MporHo3 Ne2 MporHo3 N°1

Hpe/:maraeMLIﬁ moaxoJ K B3BCIIMBAHHUIO ITO3BOJIACT MHHHUMU3HPOBATH BIUAHUC «KYyCTAapCBIOIHUX>
IMPOTrHO30B, COXpaHAgA NP 3TOM OLICHOYHLIC 3HAUCHUS B Oaze JAaHHBIX JJIS1 aHaJIn3a XapaKTepa U3MEHEHHH
BO BPEMCHHU pa3JIMYHBIX SKCIICPTHBIX OLICHOK.
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2. DJkcnepTHbIe OlleHKH NMPOrHo3Hoi ungasuun Ha 2014 r.

Iporno3 nudasimmn Ha 2014 r.

Ne Oxcnept Hata ITporuo3 KommenTapuit, ccbliika Ha HCTOYHUK Bec
B3arisin HSBCHa passutie MupoBoii sxoHomuks B IV kBapraie 2013rozxa
p http://mww.hsbe.ru/1/PA_esf-ca-app-
0
1 HSBC 08.10.2013 5.2% content/content/russia/news/pdf/Press_Release HSBC_Global_Research_Macro_Q 0.191
4%202013_RUSpdf
IMF World E ic Outlook. October 2013
o 0 orld Economic Outlook. October
2 Me"‘ﬂyﬂa{")ﬂm’m 08.10.20131  5.3% | tr:/awwi . orglexternal/puibs/fweo/ 2013/02/pdfftext.pef 0.191
BJIIOTHBIH (hOH
Mockaa. 30cents16ps. INTERFAX.RU -Coser qupexropos LIb P® Ha 3acenanuu
L[eHTpaJ‘ILHLIfI 20 centsiOpst yBeanui 1eneBoit opuentup no uudisiimu Ha 2014r. ¢ 4,5%mn0 5%8
3 30.09.2013 5.0% | cBs3u c usMeHeHHEM pellleHUs PABUTENLCTBA 0 3aMopo3ke Tapudos KKX na 2014 | 0.181
Oank PO - 2016roman!
http://Amww.interfax.ru/txt.asp?id=331694& sec= 1483
O3CP
Opranusarus OECD Economic Outlook
4 5KOHOMHYECKOTO 29.05.2013 5.4% | http://mw.keepeek.com/Digital -Asset-Management/oecd/economics/oecd-economic- 0.083
COTPYIHHYECTBA 1 outlook-volume-2013-issue-1_eco_outlook-v2013-1-en#pagel
PasBUTHUA
CI_ICHapHLIe YCIIOBHUs, OCHOBHBIC TAPaMETPBI ITPOTHO3a COUAIBHO-
9KOHOMMYECKOro pa3BuTHs Poccuiickoit denepanuu u npeaeabHble ypOBHI
Mun3K0HOMpa3BU ueH (tapudoB) Ha ycIyru KoMmaHuil HHppacTpykTypHOro cekropa Ha 2014
0
S Tusg P® 12.04.2013 5.0% rof 1 Ha rmaHoBseif meprox 2015u 2016rom08 0.062
http://www.economy.gov.ru/minec/activity/sectionsino/prognoz/doc201304
1208
Cushman& Per it 06 P 1xs. 2013
0 YJISAPHBIM 0030pD IO 5KOHOMHUKE B FOCCHH 3a 1 KB. I
6 Wakefield 31.03.2013 5.4% http://Awww.cushwake.convewmbslql3/PDF/russia_econ_1q13.pdf 0.057
Lentp pazButus I .
o 0 . JKOHOMHYECKHNU IIPOTHO3
7| Boremeit mxomst | 21.03.2013 6.3% | o hse ru/data/2013/03/22/1295281609/NEP_2012-Q4._present pdf 0.054
DKOHOMUKH
Lentp
MAKPOSKOHOMMHCCKOTO 0 00630p MaKPOIKOHOMHYECKHX TeHICHIHH Ne73
8 Kpaﬁf}ﬁgf}i :m 07.03.2013  6.3% http://www.forecast.ru/_ARCHIVE/MONI TORING/2013/mon2012.pdf 0.049
IIPOTrHO3UPOBAHUS
Emerging Markets Macro and Strategy Outlook
9 Citi 28.02.2013 5.4% | https:/fir.citi.com/61SLxqO9QDXUSMHbCalz9hwe/4HCVITH45Zd0aALIotYE | 0.047
GD2pcocMg==
Crparerns 2013
- 0
11 Homoc-6arik 18.12.2012 4.8% http://Amww.nomos.ru/upload/iblock/e80/Srategy2013.pdf 0.030
PwC Global economy watch
12 | PricewaterhouseCo¢ 11.12.2012 6.1% | http://mww.pwe.co.uk/economi c-services/global -economy-watch/gew- 0.029
pers projections,jhtml
Crparerns 2013
0
13 Tasnpombank 10.12.2012 6.0% http://Amww.gazprombank.ru/upload/iblock/d45/gpb_equity_strategy 2013.pdf 0.028
CpeaHeB3BeLIeHH
Blif TIPOTHO3 Ha 5.4% 1.000
2014r.
pynna koMnaHuin «KOHTU» CTp. 3u3 6
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3. DkcnepTHbIe OlleHKH NMPOrHo3Hoi ungasuun Ha 2015r.

IIporno3 nngasinmu Ha 2015 .

Ne Okcrept Jara IIporHo3 KomMeHTapuii, CChlJIKa HA HICTOYHUK Bec
CHeHapHBIC YCJI0BHSI, OCHOBHBIE ITAPaMETPEI MPOTHO3a COMUAIIBHO-
3KOHOMHUECKOro pa3sutus Poccuiickoit @enepanuy 1 npeyenbHble ypOBHU
MuH3KOHOMPA3BUTHS o el (tapudoB) Ha yciryru KoMmnasuii uHdpacTpykTypHoro cekropa Ha 2014
1 P® 12.04.2013 5.0% roj ¥ Ha ruiaHoBbli iepuoy 2015u 2016romoB 0.213
http://www.economy.gov.ru/minec/activity/sectionsitno/prognoz/doc201|
30412_08
Llentp pazsutus S .
v 0, . IJKOHOMHUYECCKHUHU IIPOrHO3
2 Brrcwedt mkosmbt 21.03.2013  5.9% | o /i hse. ruldatal2013/03/22/1295281609/NEP_2012-04_present paf | 0189
5KOHOMHUKH
Lentp
3 Maxp OZI;(:;(:;:‘;CCKOFO 07.03.2013 6.6% 0030p MaKpPOIKOHOMHIECKHX TeHACHIMH Ne73 0.170
U 070 http://Aww.forecast.ru/_ARCHIVE/MONITORING/2013/mon2012.pdf :
KPaTKOCPOYHOTO
TIPOrHO3UPOBAHUSA
> b P®. Jloknan o neHexxHo-KpenuTHol monutuke, Nel, suBaps 2013r.
CHTPAJIbHBINA OaHK 1
g | Hempazn 01.02.2013| 4.0 - 5.0%c1p.33-35 0.137
http://cbr.ru/publ/main.asp?Prtid=ddcp
Crparerus 2013
- 0
5 Homoc-6anxk 18.12.2012 4.5% http://Aww.nomos.ru/upload/iblock/e80/Srategy 2013.pdf 0.103
Crparerus 2013
6 T'asmpombank 10.12.2012 5.7% | http://mww.gazprombank.ru/upload/iblock/d45/gpb_equity_strategy 2013.p | 0.098
df
Crparerus. exadpp 2012
0
7| Ypanen6 Komnran | 05.12.20120  6.5% | | nimw plan.ru/downl oad/str 2013/Ur alsib-Capital-Outl ook-2013.pdf 0.095
CpeaHeB3BeleHHbIN
o 5.5% 1.000
nporHo3 Ha 2015r.
4. DkcnepTHbIE OLEHKHU NMPOrHo3Hoii uHPassunu Ha 2016 r.
IIporuo3 naduisiuum Ha 2016 r.
Ne Okcnept Hata ITporuo3 KomMmenTapui, cCchlika Ha HCTOYHUK Bec
CueHaprIe YyCJI0BHs, OCHOBHBIC TapaMETPHI IIPOrHO3a COLIMAJIBHO-
OKOHOMHUYECKOTO Pa3BUTHU Poccuiickoit CDCHGpaLII/IPI 1 OpeaCIbHBIC YPOBHU
MUHIKOHOMpPA3BUTHUS o eH (tapudoB) Ha ycryru komnasuit nHdpacTpykTypHOro cekropa Ha 2014
1 PO 12.04.2013 5.0% ron ¥ Ha riaHoBbli epuon 2015u 2016roxoB 0.280
http://www.economy.gov.ru/minec/activity/sectionsno/prognoz/doc201
30412_08
HenTp pazButus - .
o ) . JKOHOMHYECCKHUHU IIPOTrHO3
2 Beiciueit uikosbt 21.03.2013  5.7% | 1o/ hse. ru/datal2013/03/22/1295281609/INEP_2012-04_presentpaf | 0-244
SKOHOMUKH
Hentp
MAKPOIKOHOMITICCKOTO 00630p MaKpPOIKOHOMHIECKHX TeHACHIUH Ne73
0 o
3 AT M 07.03.2013  6.1% http://www.forecast.ru/_ARCHIVE/MONI TORING/2013/mon2012. pdf 0.223
KpaTKOCPOYHOI'o
IIPOTrHO3MPOBAHUSA
Crparerus 2013
4 T'aznpombank 10.12.2012 5.5% | http://mww.gazprombank.ru/upload/iblock/d45/gpb_equity_strategy 2013.p | 0.129
df
Crparerus. exadpp 2012
0
5 | VYpanen6 Komnran | 05.12.2012  6.2% | {01 plan ru/download/str2013/Ur alsib-Capital-Outlook-2013.pdf | 0129
CpeaHeB3BemeHHbIN
e 5.6% 1.000
nporHo3 Ha 2016r.
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5. DkcnepTHbIe OlleHKH NMPOrHo3Hoi ungasuun Ha 2017 - 2020 r.r.

Iporno3 nnguasimuu Ha 2017-2020 r.

Ne Okcrmept Jara IIporxo3 KoMMeHTapui, CChlJIKa HA HCTOYHUK Bec
HpOFH03 JA0JITOCPOYHOI'0 COMUAIBHO-DKOHOMUYECKOI'O Pa3BUTHUSA
Poccuiickoii @enepanun Ha nepuon 1o 2030roxa, crp.142-145
(6a30BbIi POrHO3)
1 MunskoHOMpa3BUTHS 25 03.2013 5.0% | http://www.economy.gov.ru/minec/activity/sections/macro/prognoz 1.000
PO : . - http: //www.economy.gov.ru/wps/wenvconnect/9ch190804f0500cd8e6fee008a11733f/%D0%9F -
%D1%680%D0%BE%D0%B3%D0%BDY%D0%BEY%D0%BT+2030_%D0%B8%D1%82%D0%
BE%D0%B3-
21032013.doc?MOD= AJPERES CACHEI D=9ch190804f0500cd8e6fee008a11733f# _Toc3508
64824
CpenHeB3BEIICHHBIN
nporuo3 Ha 2017- 5.0% 1.000
2020r.
6. DxcnepTHbIe OlleHKH NMPOrHo3Hoi undasuumn Ha 2021 - 2025 r.r.
IIporno3 nnpasinun Ha 2021-2025 r.
Ne Okcrmept Hata IIporuos KoMMeHTapui, CChlIIKa HA HCTOYHUK Bec
HpOFH03 JA0JITOCPOYHOI'0 COMUAIBHO-DKOHOMUYECKOI'O Pa3BUTHUSA
Poccuiickoit ®enepanyu Ha nepuon 1o 2030roxa, ctp.142-145
M (6a30BbIit IPOrHO3)
MH3KOHOMPAa3BUTHUA 0 http://ww.economy.gov.ruw/minec/activity/sections/macro/prognoz
1 PO 25032013 37 /0 http://mwww.economy.gov.ru/wps/wem/connect/9ch190804f0500cd8e6fee008a11733f/%D0%9F 1000
%D1%680%D0%BE%D0%B3%D0%BDY%D0%BEYDO%ET+2030_%D0%B8%D1%82%D0%
BE%D0%B3-
21032013 doc?MOD= AJPERES& CACHEI D= 9ch190804f0500cd8e6fec008a11733t# _Toc3508
64824
CpeaHeB3BeeHHbIN
nporHo3 Ha 2021- 3.7% 1.000
2025r.
7. JKcnepTHbIE OLIEHKHU NPOrHo3Hoi nHasanuu Ha 2026 - 2030 r.r.
IIporno3 napasuun Ha 2026-2030 r.
Ne Okcnept Hata ITporuos KommeHTapuii, cchlika Ha HCTOUHUK Bec
HpOFH03 JO0JITrOCPOYHOr0 COHMAIBHO-OKOHOMUYECKOI'0 pa3BUTHA
Poccuiickoii @enepanunn Ha nepuon no 2030roxa, crp.142-145
(6a30BbIit IPOTHO3)
1 MUHKOHOMPa3BUTHS 25.03.2013 2. 6% http://mmwv.economy.gov.ru/minec/activity/sections/macro/prognoz 1.000
PO . . . http: //www.economy.gov.ru/wps/wenvconnect/9ch190804f0500cd8e6fee008a11733f/%D0%9F )
%D1%680%D0%BE%D0%B3%D0%BDY%D0%BEYDO%BT+2030_%D0%B8%D1%82%D0%
BE%D0%B3-
21032013.doc?MOD= AJPERES& CACHEI D= 9ch190804f0500cd8e6fec008a11733t# _Toc3508
64824
CpeaHeB3BeleHHbIN
nporHo3 Ha 2026- 2.6% 1.000
2030r.
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8. BriBOa

CornacHo ycpeJHEHHBIM 3KCIEPTHBIM OLIEHKaM JIOJITOCPOYHBIN MporHo3 uHusimu B Poccnn (MHIEKC
notpeburensckux ex, UII) o 2023r. caeayromumii:

2014r. — 5.4%

2015r. — 5.5%

2016r. — 5.6%
2017-2020. — 5% § rox)
2021-2023. — 3.7% 6 rox)

UHdbnauua B Poccun. Uctopnueckune aaHHbIE U NPOrHO3:

13.3%

11.7%
11.9%

N
)
S
=

X L © N @ ) o ~ N ) < L © N ® ) ™~ N ™
S S S S QS S ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ N N N N
S S S S < < S o S S S
N N N N N N N N N N N N N N N N N N N N
= VicTopnueckne 3HaveHns MHbNaUnmn, UCTOYHNK: PocctaT
# MpOrHo3 MHMAAUMKN, UCTOYHWUK: SKCNEPTHbIE OLEHKN
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