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MIPU3BOJISATH JIO TIEBHOTO CTaHY HAIlIOHAILHOI €KOHOMIKH. BUXOIsTuM 3 TIPOBEICHOTO aHANI3Y, MU
MOYKEMO 3pOOUTH HACTYIHI BUCHOBKHU: ICHYIOUM HErapasu YKpaiHChKOI Jep:KaBU Ha Cy4aCHOMY
eTari BUKJIMKaHI PO3’€HAHICTIO COLIaTbHO-eKOHOMIUHOI CUCTEMH Ha PiBHI i71eoiorii (MpoTupiy-
Ysi MDK PETriOHaMH, MPABISTYMMHU TPYIAaMH Ta HACEJICHHSM), BIICYTHICTIO €IMHOI 00’ €IHYHOYOI
i€l Ta cTpaTeriyHoro MUCICHHS MEHEIKMEHTY HIO/IO il CTBOpeHHA. [y BUpIIIEHHS LUX TIH-
OMHHMX BHYTPIIIHIX TPOOJIEM, IO MPOSBIIIOTHCS Pa30M 3 BUKJIIMKAMHU CBITOBUX TJI00ATBHHUX
MPOILIECIiB, HAa HAI MOTJIA, Tpeba BUKOPUCTOBYBATH HAsIBHUIM KYJIBTYPHUH, JTIOJICHKUHA, HAYKO-
BUI TIOTEHIIIAIM Ta PO3BUBATH iX y B3aeMoii 3 KpaiHamu-mapTHepamu. Came Taki CTpaTeriuHi
Tii CTBOPATH MIATPYHTS JJISI CTAHOBIICHHSI €(DEKTUBHOI IHCTUTYLINHHOI 0a3u, sika Oyae BimoBi-
JIATH CBITOBUM TEHJICHIIISIM Ta IUIAM IIIBUIICHHS T00po0yTY YKpaiHCHKOTO HApOTy.

Cnucok Jireparypu: 1. Buapiun /[ «KopropaTuBHMI KamiTami3M 1 KOPIIOPATUBHHUMA Tap-
nament» [EnextponHuii pecypc]: (HaykoBa crartsi) — Pesxum moctymy: http://parlament.org.ua/.
2. I'eneit C.J., Pyrap C.M. Ilonitonoris. — JIsiB: CBit, 2001. — 384 c. 3. JIykmmun 0. Ykpa-
nHCKoe obmiecTBo. B mrare ot 6e3mub1// «XBuisi» 28 asrycra 2012 [Enexrponnuit pecype]: —
Pexxum moctymy: http://hvylya.org/analytics/ukrainskoe-obshhestvo-v-shage-ot-bezdnyi.html
4. Munuk 0.A. Ictopis Ykpaiau: HaBd. noci6. / FO.A. Munuk, O.I'. baxan, B.C. Brnacos. —
K.: KueBo-Morunsucbka akanemis, 2008. — 586 c. 5. Wikipedia [Enexrponnuii pecypc]: —
Pexxum noctymy: http://uk.wikipedia.org/

IIxoouna U.B., Byyxuii C.H.
2. Xapvros, Ykpauna

AHAJIN3 UHO®OPMALIMUN HA ®OHAOBOM PBIHKE

Ananu3 uHpopManuu Ha (OHIOBOM PHIHKE UTPAIOT BAXKHYIO POJIb NMPU NPUHITUU pe-
neHuit 06 nHBecTupoBaHuM. Ha ceroqHsmHuil eHb OOJIBIIMHCTBO TPEHAEpPOB TEPMAT Mopa-
’KEHHE B CBOUX MOIBITKAX 3apad0TaTh Ha (UHAHCOBBIX PhIHKAX HM3-3a2 HEBO3MOXKHOCTH OOBEK-
TUBHOTO aHajM3a MHPOPMALIMH, MOCTyMaronel Ha (OHIOBbIM PHIHOK. B cBs3M ¢ mHTErpanu-
OHHBIMH TEHICHIMSIMH, MPOXOASAIIMMU Ha POCCUHCKOM M YKPAaWHCKOM (OHIOBBIX PBIHKA
(mokymka camoi kpynHoi (onnoBoit momaakoi CHI' — MockoBckoif Me:xOaHKOBCKOH Ba-
motHOU Oupxkelt (MMBB) ykpaunckoit [IOTC, coznanune PTC Vkpaunckoit 6upxu (Yb),
oobenqunenne MMBbB u PTC) yBennumuBaeTcsi akTyaJbHOCTh CBOEBPEMEHHOI'O aHallM3a WMH-
(dbopMaruu, NOCTynaroel ¢ pa3IuYHbIX HCTOUHUKOB.

Llenv pabomul onpenenuTh MpolecC aHalIu3a yYaCTHUKaMU (POHIOBOTO phIHKA UH(OP-
MalliH, ITOCTYTIAONIEH Ha PBIHOK.

Peszynomam po6omui. I1pu pabote Ha POHAOBOM PHIHKE OCHOBHBIM MapaMeTpOM SIBJIS-
eTcs 1eHa akTuBa. OUH U3 BeAYIIUX KOHCYJIBTAHTOB B 00JacTH OMpPKEBOM TOPromiu, NCHU-
XOJIOTHK OMpIKeBOro Jiena M (hUHAHCOB, MpOodecCUOHANBHBIA Tpeinep Asekcanap Diaep B
cBoeil kaure «Kak urparte 1 BeIUTphIBaTh Ha Oupske» (Trading for a Living) onpenenser ueny
KaK «CHIOMHUHYTHOE COTJIallleHHE O IIEHHOCTU PBIHKA, IOCTUTHYTOE OMPIKEBOM TOJMON U BbI-
pakeHHOe B (akTe chenkd. LleHa — sBIeHHE NCUXOJIOTMYECKOe: 3TO CUIOMUHYTHas TOYKa
PaBHOBECHs MEK]y UTPOKaMHU Ha IOBBILICHUE U MOHMKEHME. [loKkynaTenyu nmokymnarwT B pac-
yere Ha pocT 1eH. [IpogaBisl mpoaaoT B pacueTe Ha X CHMKeHUe». BriOop nmo3unuu beika
wi MenBens 00ycliaBIMBaeTCsl OLIEHKOM phIHKAa MPOBOJUMON HETOCPEACTBEHHO Ha OCHOBE
TOI MH(OpMaILH, KOTOPOH BIAACIOT.


http://hvylya.org/analytics/ukrainskoe-obshhestvo-v-shage-ot-bezdnyi.html%204
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['maBHBIM CBOHCTBOM HMH(pOpPMAIHU SBISETCA 0OBEKTUBHOCTH, HE3aBUCUMOCTh OT YbE-
ro-Jin60o MHeHUsI Ui co3HaHusl. CyObeKT, B3aUMOJICHCTBYS C OKpY’Karollel cpeoi, noay4da-
eT 00BEKTHBHYIO HH(OpPMAIINIO, U B Mpoliecce €€ BOCIPUATHS, OHA MPEBPAIIACTCS B CYOBEK-
TuBHYI0. «MHpOpManus — 310 0603HaUEHUE COJEpKaHUs, MTOJIyUeHHOE HaMH U3 BHELIHErO
MHpa B IPOLIECCe MPHUCIIOCA0IMBaHUs K HEMY Hac U Hamux 9yBcTB» (H. Bunep).

K npumepy, nuadopmanus o temneparype Ha rpanycHuke 24 rpaayca no Llenscuto sB-
JsieTcss OObEKTUBHOM, TaK KaK 3TH 3HAHUS HE 3aBUCST OT HAIIETo CO3HAaHUA. A eciu HHPOp-
Malys IJIaCUT: TeMIepaTypa Xopoulas — TO OHa SBJISIETCS CYObEKTHBHOM, Tak Kak OHa 000-
3HaYyaeT Halle MOHUMaHue 00bEeKTUBHOM nHpopManuu. PaccMoTpum mporece GopMupoBaHue
cyObeKkTHBHOM MH(OpMaluu. B npouecce nonydenus, uHpopmanus, 1oj BIUSHUEM 0COOCH-
HOCTEH CyOBeKTa, BOCIIPHHUMAETCS Cyry00 MHAMBUAYyabHO. To ecTh mpu (OpMHUpPOBAHUH
MoJeNu CyObEKTUBHOM MH(OPMAIUU YUUTHIBAIOTCA TaKue CyObEKTUBHbIE (PaKTOPbI KaK MHE-
HUE, CY)KICHUS, OIBIT, 3HAHUS KOHKPETHOTO CyObekTa. Takue cyObeKTHBHBIE (PaKTOPHI BbI-
pakaroT MEXaHM3M BO3JICUCTBUSA JItOJeH Ha 00bEeKTHBHYIO MH(opMaruio. Beaencteue storo
MBI ¥ TOBOPUM YTO TEMIIEPATypa «XOPOLIAs».

[To mepe nanbHelmiel nepenayu, K 3HAYEHUIO MOTYT JOOaBIIATHCS JOMOJHUTENIbHBIE
cBoiictBa. Cy0beKkTHBHAs HHPOPMAIUS COYETaeT B cebe OCHOBBI MOTyYCHHON HH(pOpMAIUK 1
HOBBIE JIONIOJIHUTEIbHBIE XapaKTEPUCTUKH, OSIBUBILIUECS B IIpoliecce 00padOTKH.

PaccmoTpum npumep:

A+B=AB 1, rzue:

A — obbekTHBHast UH(pOpMaLus (CBEACHHUS);

B — cyObexTuBHBIE (paKkTOpHI (AOMONHUTEIbHBIE CBOMCTBA, OITy4YEHHbIE B mpolecce (o-
PMHUPOBaHUS MOJIENIN CYObEKTUBHOW MH(POPMALIUY Y HHIUBUIA);

AB 1 — cyObekTuBHas (BBIBOJ, YMO3aKIIOUCHHE).

[Tpu MHOTOpPa30BOM Mepeaaue UHPOPMAIIMK BO3MOXKHA yTpaTa poJid MEPBOHAYAIbHOTO
3HAYEHUs1, KaK OCHOBOIIOJIAraroILEro.

1. AB+C=ABC2

2. ABC+D=ABCD3

3.ABCD+E=....

Kak MoxHO BHIETh u3 nmpumepa, B Habope naHHbiXx ABCD 3, 3HaueHuto A yzaensiercs
HaMHOT'O MEHbIIIe BHUMaHMsI, YeM, K puMepy, B Habope AB.

Taxoke JOrMYHO AONYCTUTH U TO, YTO B Ipoliecce AajabHelero ooMeHa nHpopmaruei,
3HaueHue A MOXKET JJaKe TEPSIThCS.

Takum 00pa3oM, MBI MOXKEM CYIHUTh O PaJuKaIbHOM BHJIOM3MEHEHUH MH(pOpMAaLUH, U
Ja)kKe TOSABJIEHUU HOBOM, HE COOTBETCTBYIOLIEH NEHCTBUTENBHOCTH (MHOpMAIUs co3daéT
uHpopmanuio). Ha Bocripusitue nHpopmaluu npsiMo BIUseT kadecTBo e€ noiydenus. [Tomy-
4yaTh CBEXKYIO M NMPaBUIbHYIO MH(GOPMALIMIO JUIsl JOCTHKEHUSI HarOosiee TOYHBIX U MPaBUIIb-
HBIX IPOTHO30B MPOCTO HEOOX01uMO. [IJ11 y4acTHUKOB ()OHIOBOTO pbIHKA UCTOYHUKAMH I1O-
Jy4eHHs CBEJCHUU MOTYT OBbITh OMPI)KHU. JINYHBIE KOHTAKThl, aHAJIUTUKH, TEJIIEBUJICHUE, ra3e-
Thl. OpOKepHl, MHCaliiepcKast HH(pOpMaIUs T. 1.

Kaxap1it 13 nepeyrcieHHbIX HCTOYHUKOB MOYKET MIPEAOCTaBIATh Kak OObEKTHUBHYIO (KOTH-
POBKH, 3asIBJICHUs IJIaB KOMITaHUH, OaHKOB), TaK ¥ CYOBEKTUBHYIO HH(POPMAIIMIO (IIPOrHO3bI, BbI-
BOJIbI, aHau3). OT cTeneHr CyObeKTUBHOCTH MH(OpMAIIUY 3aBUCUT JaTbHEHIIINE BHIBObI, U CO-
OTBETCTBEHHO peakius Ha He€. CyOBeKTUBHYIO MH(POPMALIMIO MOKHO OXapaKTepPU30BaATh TAKKE
KaKk HMHGOpMAIMIO, MOJTyYeHHYI0 He omnepaTtuBHO. Ha e€ oOpaboTKy, yXOIUT Bpems, KOTOpoe
KpaifHe BayKHO, 0COOEHHO ISl TPEi/IepoB ¢ KPaTKOCPOYHBIMU MHBECTUIIMOHHBIMHU TOPHU30HTAMH.

WNudpopmarnius, noctynas Ha pbIHOK, BIHMSET Ha HETO C ONMPEETIEHHOMN CUIION, U ycTyna-
€T MECTO JIpyroi. DTOT CLIEHapHil UMEET MECTO, KaK B JOJITOCPOYHOM, TaK U B KPaTKOCPOU-
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HoW mepcrekTuBe. CteneHb cyObeKTUBHOCTH MH(OpPMAIMK BO BPEMEHU BIMAHUA U €€ cuie
MO’KHO OOBSICHUTh 3HaYE€HUEM MOCTYNarIuX JaHHbIX. Hanpumep, 3emnerpscenue B SAnonuu
11 mapra 2011 roma nmpuBeno K 3HAYUTEIILHOMY MaJICHUIO BAKHEWITNX (POHTOBBIX WHICKCOB
Poccun n Ykpaunsl. [lossnenue takoil nH(popMalMy TPYAHO UCTOJIKOBATh HEPABHIIBHO UIIH
C/IeTIaTh CTaBKy Ha WHOM MCXOJ] COOBITHH.

HemanoBakHOl 0COOEHHOCTBIO 3HAUUTENILHOW 4acTH MH(OpMaLuu, TOH, KOTOpas He
MOKET OBITh NMPOUTHOPUPOBAHA WIIM TOHSATA HENPABMWIBHO (M3BEP)KEHHS BYJIKAHOB, 3eMIIE-
TPSICCHHE, TOCTEIIEHHOE YBEJIMUYEHUE KaIUTAIN3ALNUN IPEIIPUATHN, TUIOAOPOAHOCTD WINA HE
IJI0JJOPOTHOCTD 3€MENb), SIBISETCS MPOCTOTa €€ BOCHPUITHS, YTO 3HAUYNUTENBHO YBEIMUNBAET
YCTOMUMBOCTD K BIMSHUIO CYOBbEKTUBHBIX (PaKTOPOB.

Wudopmanus He 0Ka3bIBAETCS HA PhIHKE B YHCTOM BHJIE, BIUAIOT TOJIBKO €€ MPOU3BOI-
HbI€, KOTOpPbIE MOTYT OBbITh OJU3KU K HEH B Pa3HOI CTENEHH, B TOM YHCIIE U HE UMETh C Hel
HU4ero oodmero. Ha peiHKe OHA MPUHUMAET YHCTO CyOBEKTUBHBIM XapaKTep, BIUSET HE Mpsi-
MO, a KOCBEHHO, IIPONOPILMOHAIBHO CTeleHu e€ cyObekTuBHOCTH. MHpopmanus B mogHoH
Mepe OKa3bIBAET BIMSHHUE, HO OTPAXKACTCS IOJTHOCTBIO HE BCEI/a, TAK KaK 4acTh €€ HEU3MEH-
HO TEPSIETCS HA ITyTH MTOCTYIUIEHUS] HAa PBIHOK.

Kpome kauecTBa, HEOOXOAMMO TaK)kKe 0OpaTUTh BHUMAHHUE M HA KOJMYECTBO WH(pOpMa-
1. COBpEeMEHHBIH MUDP XapaKTepU3yeTcs BBICOKMM YPOBHEM IUI0OanM3alllu, KacaeTcsi 3TO
HETIOCPEJICTBEHHO M (POHIOBOTO pBIHKA. biaromaps BHICOKOMY KOJIHYECTBY YKOHOMHYECKUX
CyOBEKTOB M MHOXKECTBY CBSA3€H MEXJly HUMHU, IIOCTYIIAeT OrPOMHBINH 00beM MH(OpMaLuu Ha
pBIHOK. MCTIoNIb3ysl COBpEMEHHBIE TEXHOJIOTHH, MTOTYYUTh TOCTYII K OOJIBIINHCTBY BBIIICYKa-
3aHHBIX UCTOYHUKOB HH(POPMALIUU, OTHOCUTEIBHO HE CIIOKHO.

VY4auTeiBas CyObEKTUBHYIO IPUPOTY OOJIBIINHCTBA HCTOYHUKOB, HEOOXOMMO BBIACIUTH
nHGpOpMaIHMIO, HAUMEHBIIUM 00pa30M MOABEP)KEHHYIO BIMSHUIO CYOBEKTUBHBIX (DaKTOPOB.
[IpoBoauTH aHAIN3 UCKIFOYUTEIHHO HA OCHOBE HanboJiee 00BEKTUBHON HH(pOpMAIUH.

PBIHOK COCTOMT M3 MHOXKECTBA KPOILIEUHBIX €JUHUIL (C/IEJIOK), KOTOpble (POPMHUPYIOT TEH-
nenuyu. Kaxnas cienka Hec€T B ceOe onpeiennéHHOe COOTHOIIEHHE CYObeKTUBHOM MH(pOpMaIK
0 poCTe WM MaJIeHNH LIeHbl. JJOMUHUPOBAaHHUE T€X WM UHBIX CYOBEKTUBHBIX CBEICHUHN MPUBENET
K POCTY WJIM NaJIEHUIO 1ieHbl. Ecnu 3a meprosa BpeMeHH cyObeKTUBHOM HH(OpMAaIMU O pocTe 11e-
HBI OKa)XeTcsl OOJIbILIE TO 1I€Ha BO3PACTET, €CIIM MEHbIle — ynaJaeT. B nporecce nosiBieHus u me-
penaun uHpopMaImsa TpaHCPOPMHUPYETCs U3 O0BEKTUBHOM B CYOBEKTHBHYIO, UYTO MPUBOJIUT K
pa3HOCTH BBIBOJIOB Ha €€ OCHOBE, K pa3HOCTU NOHUMaHUs pblHKA. Hukorna To4HO Henb3s CKa-
3aTh Kakoi uH(popMmanuu OyneT 0oiblie, ¥ B KAKOM COOTHOLIEHWHU OHA MOCTYIUT Ha phIHOK. MbI
MOKeM HaOJIro/1aTh MOSBJICHUE TPEH0B, UX pa3BUTHE U 3aKaT. Ho Ux HeoTheMsIeMOi 0cOOEHHO-
CTBIO SABJISIETCS TO, YTO C TOYHOCTBIO O HUX CYJUTHh MOKHO TOJIBKO ITOCIIE UX OKOHYAHMSL.

HcTtopus m onbIT MOACKA3bIBAIOT, YTO HEBO3MOXKHO cO 100% TOYHOCTBIO IpeacKa3aTh
TPEH/[, €ro HarpaBjeHue, Hadyalno U KoHell. CoBpeMeHHasi TOProsiisd Ha ()OHJOBBIX PhIHKaX Xa-
paKTepU3yeTcsi CBEPXBBICOKUMHU pHcKaMHu. OCOOEHHO 3TO MOXKHO CKa3aTh O BBICOKOBOJATHIIb-
HBIX pbIHKa Poccn n YKpanHbl. BeICOKHI ypOBEHB PHCKa Ha HAIIMX PBIHKAX IPUBOJAUT K TOMY,
YTO OOJIBIIMHCTBO MHBECTOPOB TEPIUT YOBITKH, TEPSAET CBOM KamMTal U MOKET MOKUHYTh Pbl-
HOK COBCEM, YTO HETAaTUBHO OTPA3UTHCSI HA MHBECTULIMOHHBIX XapaKTEPUCTUKAX HAIUX CTPAH.

Buigoowi. Ilocnennee BpeMs (OHIOBBIM PBHIHOK YKpauHbl HaXOAWUTCS MOJ CHUIBHBIM
BIIMSIHUEM POCCHUUCKOTO KamuTania. Poccus B Takoi croco0 MBITAETCS MTPOTUBOCTOSTH €BPO-
nencKkoi skcraHcuu Ha puHku ctpad CHI'. B cBs3u ¢ 3TuMu npoueccaMu, yBEIHUUBAETCS
He00XO0IMMOCTh Ka4eCTBEHHOI'0 aHajln3a MH(QOpPMAaIlMH, MOCTYIaoIel Ha He TOJBKO Ha OTe-
YeCTBEHHBIN (POHIAOBBIN PHIHOK, HO M HA POCCUNUCKHUH.
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MOCTKPU30BUI PO3BUTOK POCII TA YKPATHU

Bcmyn. CydacHa (iHaHCOBO-€KOHOMIYHA KpH3a BIUTMHYJIAa Ha PO3BUTOK BCIX KpaiH CBi-
Ty. [IpoTe nesiki KpaiHu Bi4ysid HETATUBHUMA BIUIMB KpU3K MeHIIe 3a iHmi. Haxanbs, Ykpaina
1 Pocist BimHOCATBCS 10 KpaiH, 10 HAHOUIBII MOCTPaXKAaId BiJ Kpy3H. BianmoBias Ha MATaHHS
YOMY TaK CTAJIOCS 1 SIKi ICHYIOTh IUISXH ITOJIOJIAHHS TPoOJIeM ISl €eKOHOMIK IMX KpaiH € o1-
HUM 3 OCHOBHUX, IO I[IKABJISATh K HAYKOBIIIB TaK 1 EKOHOMICTIB-ITPAKTHKIB.

[TpobnemaMu BIUTUBY €KOHOMIUHOI KPH3H Ha €KOHOMIKHU JIeprKaB, HUISXHU il TTOT0JIaHHS
3alimaroTecsi Oarato BueHux,cepen skux: B.I'. Annpiiiuyk, B.M. I'eens, A.A. I'punienko, L1 Mi-
nosuu, O.®. Hosikosa, P.B. IloxoTuneuko, 1.51. ®abin.

Mema: 311iCHUTH NOPIBHSIbBHY XapaKTEPUCTUKY PO3BUTKY €KOHOMIK YKpainu Ta Pocii
B [IOCTKPU30BUI MEPIO.

Pezynomamu. Kpuza 2008 poky crana HailOUIBIIO B PO3BUTKY CBITOBOI €KOHOMIKH.
KoxHa kpaiHa CBITOBOI'O rOCIIOapCTBa 3a3HAIa HETaTUBHOTO BIUIUBY BiJ (DiHAHCOBOT KPHU3H.
Haii6inpim nmoctpaxaaiy KpaiHu, 10 PO3BUBAIOTHCSA, TOMY 1110 B HUX IHCTUTYTH € HE MOBHIC-
TIO c()OPMOBAHMMH 1 HE MOXKYTh IIBUJKO M aJI€KBaTHO pearyBaTH Ha 3MiHU B €EKOHOMIYHOMY
cepenouii. [Ipuknamom kpaiH, 1m0 po3BUBaIOThC € YKpaiHa i Pocis. AHani3 MakpoeKkoHO-
MIYHOTO CE€PEJIOBHINA CBIAYUTH NIPO 3HAYHHM CTIa/l €KOHOMIK, 8 TaKOX TSHKKHUH T1IHOM B MOC-
TKpU30BUH TepioA. (auB. Tabdm. 1, 2).

Tabmung 1. — 3piBHsUIBHA XapaKTepUCTHKa €KOHOMIK Ykpainu 1 Pocii B kpu3oBuil nepion
(2007—2008 pp.)

IToxasHuku Y-Kpa’l'Ha- Pociﬂ .
(2008 B mopiBustHHI 710 2007) (2008 B mopiBusHHI 10 2007)

O6c¢sir Bupobnenoi npoaykmii | -31,9% 3picB 1,27 p
[lepepoOHa MPOMKCIIOBICTh -38,0% +0,9%
JloOyBHA IPOMUCIIOBICTH -18,0% +0,2%
Obcsr excnopty 1 KB 10,4 Mapn on +33,2%
OO6csr imnopry 1 kB 10,8 mapx mon. CHIA +33,6%
TopriBenbHe canb/io 3a piK -419,7 man gon. CIHA +$201,2 mipg

Tabmuus 2. — BBII B Ykpaini Ta Pocii B 2005-2011 pp.

O6csr BRI VYkpaina Pocis
(J1o nonepeHbOro poky) | (Jlo HonepeHbOro poKy)
2005 102,7% 106,4%
2006 107,3% 106,7%
2007 107,3% 108,1%
2008 102,1% 106%
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