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B craTtbe mpescTaBiieHbI pacyeThl 3HAUEHUH PA3IMUYHBIX dKOHOMHYECKUX IToKa3aTesieii Poccuii-
ckoit Qegeparu B HosaOpe 2016 r. — anpesie 2017 1., IIOCTPOEHHBIE HA OCHOBE MOJeJIell BpeMeHHBIX
pPAm0OB, pa3dpaboTaHHBIX B pe3yIbTaTe UCCIETOBAHUM, IIPOBOJIUMBIX B TE€UEHHE ITOCTEHNX HECKOIb-
kux jier B UOII M. E.T. Tatinapa’. Vcrioab3oBaHHBIA METO IIPOTHO3UPOBAHIS OTHOCUTCS K IPYIIIIE
PopMAIbHLIX U cmamucmuyeckux MeTomnoB. VHBIMU cjioBaMH, MOJIyYeHHbIE 3HAYCHUS HE SB-
JIAI0TCST BRIPAKEHUEM MHeHUS WU IKCNepmMHOL OlueHKl TCCIIeq0oBATe A, a IPeACTABIISAIOT CO00I
pacueTsl OyAyIIIUX 3HAUYEHNH KOHKPETHOTO 9KOHOMHYECKOI0 ITOKA3aTe s, BEIIOJIHEHHBIE Ha OCHOBE
dopmanbubx Mogesei BpeMeHHBIX psanoB ARIMA (p, d, q) ¢ yueTom cyIiecTByIOIEro TpeHIa u, B
HEKOTOPBIX CJIyUasX, ero 3HAUYMMBIX M3MeHeHUH. lIpesacTraBiisgeMble IIPOrHO3bI UMEIOT WHEPITHMOH-
HBIM XapakTep, ITOCKOJIbKY COOTBETCTBYIOIIIHE MOJAEIN YIYUTHIBAIOT AUHAMUKY JTAaHHBIX 10 MOMEHTAa
TIOCTPOEHUS IIPOTHO3a U OCOOEHHO CHJIBHO 3aBUCAT OT TEHIEHITHH, XapaKTePHBIX JIJIs BPEMEHHOTO
pAna B IIepHO HEeIlOCPEICTBEHHO IIPEAIIeCTBYIONINHE HHTEPBAJILYy BPeMeHH, IJI1sI KOTOPOr0 CTPOUTCS
mporuos. JlauHbIe OIeHKH OyAyIUX 3HaUeHUH aKOHOMIYeCKUX mokasareseit Poccuiickoit Memepa-
ITAH MOT'YT OBITH MCITOJIH30BAHBI [IJI ITOAAEPKKN IIPUHITUS PEIIeHUH, KACAIOIINXCI 9KOHOMIYIECKOL
THOJIATUKH, IIPU YCJIOBUHM, YTO OOIMEe TeHICHITNH, Ha0JII0JaeMble J0 MOMEHTA, B KOTOPBIHA CTPOUTCS
POTHO3 JJI KAMK0T0 KOHKPETHOT0 IToKa3aTe s, He U3MEeHSTC, T.e. B OyaAyIeM He IIPOU30HIeT ce-
PBE3HBIX IIIOKOB UJIA U3MEHEHUS CJIOKUBIIUXCS TOJITOCPOYHBIX TEHIEHITHN.

Hecmorpsa Ha Hanuume 3HAYUTEIHHOrNO 00beMa JAHHBIX, OTHOCSIIUXCS K IIEPHUOAY 0 KPU3HCca
1998 r., aHanM3 U MOCTPOeHNe MoJIeJIeHd NJIsT TPOTHO3UPOBAHUS ITPOU3BOIUIIOCEH JIUIITL HA BpEMEeH-
HOM HMHTepBaJie mmocje aBrycta 1998 r. OTo 00ycJI0BJIeHO pe3yIbTaTaMU MPEeIbIAYIIUX HUCCIe 0Ba-
HU?, OJHUM M3 OCHOBHBIX BBIBOJIOB KOTOPBIX SABJISIETCS TO, YTO YUET JAaHHBIX JJOKPU3UCHOIO IEePHoIa
B OOJIBIIIMHCTBE CJIyYaeB yXy/IIIaeT KavuecTBO IIPOrHo30B. K ToMy ke, B JaHHBIA MOMEHT IIPEJICTAB-
JIseTcsI He KOPPEKTHBIM HCIOJIb30BaHME elle 0ojIee KOPOTKUX PAaoB (mmocse kpuauca 2008 r.), 1mo-
CKOJIbKY CTATUCTUYECKHE XapPaKTEePUCTUKH II0JIyYaeMbIX Ha TAKOM HeOOJIBIIIOM HHTEPBAJIe BpeMeHH!
MOeJIeH OKA3BIBAIOTCS OUeHb HU3KUMH.

Orenka Mojesel paccMaTPUBAEMBIX d9KOHOMHYECKUX MMOKa3aTesel IIPOBOAUIACEH 10 CTAHIAPT-
HBIM METOIMKAM aHaJIN3a BPeMEeHHBIX PAA0B. Ha mepBoM Irare aHaIMu3upOBAJIHCH KOPPEIOrpaMMbl
HCCJIEAYEMBIX PSI0B U MX IEPBBIX PA3HOCTEH C IIeJIbI0 OIIpeeSIeHUsT MaKCUMAaJIbHOIO KOJIUYeCTBa
3aI1a3apIBAOIINX 3HAYEHHN, KOTOPhIle HEOOXOJMMO BKJIIOUATEH B CITEIIM(PUKAIIAI0 MOJEJIH. 3aTeM,
HMCXOs M3 Pe3yJIbTAaTOB aHAaJIN3a KOPPEeJorpaMM, Bce PAIbI TECTUPOBAJIMCH HA €JIa0yIo cTaIlMoHap-
HOCTB (MJIM CTAI[HOHAPHOCTD OKOJIO TpeH 1a) mpu momoinu Tecta Jluku—Dyiutepa. B HekoTophIx ciy-

! Cwm., Hanpumep, OuToB P.M., JIpobrrmesckuit C.M., Hocko B.IL., IOqun A.Jl. Oxoromempuueckuii ananius ouramuue-

CKUX PA008 OCHOBHLLX MAKPOIKOHOMUYeckux nokazameneti. M., UOIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOaumH,
II.A. Kagounuros, C.C. ITormomaperro. [Ipobriemvt npoeHo3Upo8aHLs HEKOMOPLLX MAKPOIKOHOMUYECKUX NOKA3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, I1. Kagounukos, C. [lonomapeHko. Ana/iu3 npo2Ho3HbLX C80LCME CIMPYK-
MypHbLX Mooesietl U mooesietl ¢ 8KJLIOUeHUeM Pe3yibmamos onpocos npeonpusmuti. M., IUOIIII, 2003; Typyrmesa M.IO.,
Kubnunkasa T.P. Kauecmeernmbie ceolicmea pasiuumbix no0x0008 K RPO2HO3UPOEAHUIO COUUAIDHO-IKOHOMUUCCKUX NO-

rkazameeii P@. M.: UOIIII, 2010, Hayuusie Tpyasr Ne 135P.
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Yasgx IMPOBOAMJIOCH TECTUPOBAHIE PSI0B HA CTAIIMOHAPHOCTH OKOJIO CErMEHTHPOBAHHOIO TPEHIA
IIPH IIOMOIIM T€CTOB Ha 9HIOTeHHBIE CTPYKTYpHbIe casurd [leppona nian 3uBoTta—dumpiocal.

Ilocse pasmesienus pamoB Ha cj1abo cTallMOHAPHBIE, CTAIIMOHAPHLBIE OKOJIO TPEHIA, CTAIlMOHAap-
HBIE OKOJIO TPEHIA CO CTPYKTYPHBIM COBHIOM JIMOO CTAIIMOHAPHBIE B PA3HOCTIX MJIS KAMKIOTO M3
HUX OBLIM OIlEHEHBI COOTBETCTBYIOIIIME €r0 TUIIY MOeJIH (B YPOBHSX, a €CJIM HeoOXOOUMO, TO U C
BEKJIIOUEHHEM TPeHIa JIr00 CerMeHTHPOBAHHOI0 TpeHaa, Jinbo B pasHoctsax). Ha ocHose mudopma-
MUoHHBIX KpuTepreB Arkanke u IlIBapiia, a Taxkske cBOMCTB 0CTATKOB Mofeeit (0OTCyTCTBHE aBTOKOP-
PeTMPOBAHHOCTH, TOMOCKEIACTHYHOCTh, HOPMAJIBHOCTD) M KaueCcTBA PEeTPOIPOTHO30B, ITOJIYUeHHBIX
10 9TUM MOJEJISIM, BRIOMpasiach Jydiinasa. PacueTsl IpOrHO3HBIX 3HAYEHUH TPOBOJUINCE I10 JIyUIITet
MOJIeJIH, TIOCTPOEHHOM IJI KAMKI0T0 9KOHOMUYECKOTO ITOKA3aTeJI.

Kpome toro, B cratbe Ha ocHoBe paspaboranubix B IOII um. E.T. IN'afimapa momelieit mpencrasiie-
HBI pacyeThl OyayIux 3HaveHuil Mmecadubix mokasateseii UL, oo0premMoB nmMmopTa m3 Bcex CTpaH
M 9KCIIOPTA BO BCe CTPAHBI HA OCHOBE CTPYKTYpHBIX Mojmesied (SM). IIporuosusie sHadeHusI, moy-
YeHHBIE Ha OCHOBE CTPYKTYPHBIX MOJeJIel, B psle cJIydaeB, MOTYT JIaBaTh JIYYIIIHE Pe3yIbTATHI 110
cpaBueruio ¢ ARIMA-mogensaMu, TOCKOJIBKY IIPH MX ITOCTPOSHUM HCIIOJIb3YETCA JOTMOIHUTEIbHA
HH(pOPMAITHUA 0 TUHAMHUKE 9K30MeHHBIX ITepeMeHHbIX. [[oMuMo 9Toro BKII0UeHMEe CTPYKTYPHBIX IIPO-
THO30B B IIOCTPOEHME YCPeTHEeHHBIX IIPOTHO30B (T.€. IIPOTHO30B, IIOJIyUeHHBIX KaK CpeiHee 3HaUeHne
10 HECKOJIBKMM MOJIEJISIM) MOKET CII0COOCTBOBATEH YTOUHEHUIO ITIPOTHO3HBIX 3HAUEHHH.

IIpu mMomennpoBaHUM AUHAMUKKA HHAEKCA MOTPEOUTEIHCKUX IIEH MCII0JIH30BAJINCh TEOpeTHye-
CKHe THUIOTe3bl, BRITEKAIIIe U3 JTeHeKHO Teopru. B KauecTBe 00BACHAIOIINX IIEPEeMEHHBIX IIPH-
MEHSJINCE: TIpeIJIOKeHe JeHer, 00beM BBIIYCKA, JUHAMUKA HOMUHAJIBHOIO0 0OMEHHOT0 Kypca py-
071 K J0J1Iapy, XapakTepuayolas JTUHAMUKY aJbTePHATUBHON CTOMMOCTH XpaHeHus aeHer. Tak-
sKe B MOJIeJIb JIJIs MHAEKCA MOTPeOUTEIbCKUX IeH BKJIIOUAJICI WHIEKC IIeH B 9JIeKTPOIHEePTeTHKE,
T.K. 9TOT IIOKA3aTe/JIb B 3HAUNTEJIHHOMN CTEIEeHU OIpeIesIsgeT TUHAMUKY 3aTPaT IIPOU3BOIUTE e,

B kauecTtBe 0CHOBHOTO TOKAa3aTessd, KOTOPHIM MOYKET OKA3bIBATH BJIMAHIE HA BEJUYHHY 9KCIIOPTa
W UMIIOPTA, CJIeAyeT OTMETHUTH PeasIbHBIN 00MEHHBIN KypC, H3MEHEeHHe KOTOPOro IIPHUBOIUT K HM3Me-
HEHUI0 OTHOCUTEJILHOM CTOMMOCTH OTE€UYECTBEHHBIX 1M UMIIOPTHBIX ToBApoB. OHAKO B 9KOHOMETPH-
YEeCKMX MOJIeJIAX ero BJIMSHIE OKasbIiBaeTcsd HeaHaunMbIM. Haubosiee cyIecTBeHHBIMU (DAKTOPAMIU,
OITPEIeJIAONINMA JTUHAMUKY 9KCIIOPTA, SBJISIOTCS MHPOBBIE IIEHBI HA dKCIIOPTHPYEMBIE PEeCypChl, B
0CODEHHOCTH IIeHbBI Ha He(pTh: MOBLIIICHNE IIeHBI IPUBOAUT K YBEJIMUCHUIO SKCIIOpTa ToBapa. B Kaue-
CTBE XapPaKTePHUCTHUKN OTHOCHTEJIFHON KOHKYPEHTOCIIOCOOHOCTH POCCHUMCKUX TOBAPOB MCIIOJIB3YeTCs
YPOBEHbB JIOXOJI0OB HACEJIEHHS B OKOHOMHUKE (CTOMMOCTE padoueit cuiibl). JIj1st yuera ce30HHBIX KoJieba-
HUI 9KCIIOPTA BBeOeHbl GuKTUBHEBIE IIepeMennbie D12 u D01, paBHbIe enuHuIle B JeKadpe U sHBape
COOTBETCTBEHHO 1 HYJIIO B OCTAJIbHEIE IIeproabl. Ha muHaMuky mMIopTa oKasbIBAIOT BIUSHIE JOXO0IbI
HaCeJIeHUd W IPENIPUATHH, YBEeJIUUYeHNEe KOTOPBIX BBLISHLIBACT YBEJIMUCHHME CIIPOCA HA BCE TOBAPHI,
BKJII0YAS UMIIOPTHBIE. XapPaKTePUCTUKOM JOX0I0B HACEJIEHUS SBJISIOTCSA PeasbHbIe PacIioaraeMblie
JIeHEesKHbBIe JJOXO/IBI; 4 II0Ka3aTesIeM JI0XO0/I0B IIPEIIIPUITAN — HH/IEKC IIPOMBIIILJIEHHOTO IIPOU3BOJICTBA.

[IporHosHble 3HaUeHU ITOKA3aTesell KypcoB BAJIIOT TAKiKe CTPOUJIMCH HA OCHOBE CTPYKTYPHBIX
MoJieJIel UX 3aBUCHUMOCTH OT MUPOBEIX IIeH Ha HeTh.

HeobxomumMbie 1151 OCTPOEHMS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOJIeJIeH IIPOTHO3HEIE 3HAYEe-
HHS 00BSICHSIONINX IIePEeMEeHHBIX PaCCUNTHIBAIINCE Ha ocHoBe momeseii ARIMA (p, d, q).

B cratre Taxske mpencTaBiieHBl pacyeThl 3HAYEHHM MHIEKCOB IIPOMBIILJIEHHOIO IPOMU3BOICTBA,
WHJIeKCa IIeH IIPOU3BOJUTEeM U IOKa3aTesIst 00IIel YMCIeHHOCTH 0e3pab0THBIX, pACCUNTAHHBIE C
HCIIOJIb30BAHNEM Pe3yJIbTAaTOB KOHBIOHKTYPHEIX ompocoB MOII mm. E.T. INaiimapa. Omoupuueckue
HCCJIeNOBAHUA IIOKA3BIBAIOT?, UTO UCIIOJIL30BAHNE PANOB KOHBIOHKTYPHBIX OIIPOCOB B IIPOTHOCTHYE-

1 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.
Cwum., manpumep: B. Hocko, A. Bysaes, I1. Kagounukos, C. [lonomapenko. Axaius npo2Ho3HbLx c801CME CMPYKIMYPHBLX
modegietl u moodeJiell ¢ 8KJII0YeHIEeM Pe3yJibmamos onpocos npeonpusmuti. M., TOIIII, 2003.
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CKHX MOJIEJISAX B KaYecTBe 00BSICHSOIINX IIePeMeHHBIX! B CpeIHeM yIy4IllaeT TOUHOCTH IIPOTHO3A.
Pacuets! Oyaymux sHaveHnH 9TUX TOKa3aTe el mpooaurchk Ha ocHoBe ADL-momesneit (¢ mobasie-
HIEM Ce30HHBIX aBTOPErPeCCHOHHBIX 3alla3IbIBAHMIT).

WNHpekce moTpeduTeIbCKNUX IIeH M UHACKC IIeH MPOU3BOIUTEJIEH TaKsKe IPOTHO3UPYIOTCS IIPHU II0-
MOIITH OOJIBIITNX MACCHUBOB JaHHBIX (parTopHbIXx Mogeneir — FM). B ocaoBe mocTpoeHmss paxToOpHBIX
MoOJIeJIel JIeSKUT OIeHKA TJIABHBIX KOMIIOHEHT OOJIBIIIOT0 MACCHUBA COIMAILHO-0KOHOMUYECKUX ITOKA-
3areJieti (B HameM ciayvae 112 mmokasaresieir). JIaru aTrux rilaBHBIX KOMIIOHEHT 1 JIATH 00BSACHSIEMOI
epeMeHHOI MCII0JIb3yITCI B KauecTBe 00BACHAIIINX IIePeMeHHbIX B TAKUX Mojdeaax. Ha ocHoBe
aHaJIM3a KavyecTBa MPOTHO30B, ITOJIYYEHHBIX IS PA3IMIHBIX KOHQUTyparnit PaKTOPHBIX MOIEIeH,
mist I OpLia BeIOpaHa Momesib, BRIoUaromasa 9-i, 12-ii u 13-i jgaru yeThipex IVIaBHBIX KOMIIO-
HEHT, a Takxke 1-i1 u 12-11 jraru camoit nepemensoit, misa I — momens, Braoouarnomaa 8-, 9-it u
12-#1 maru 4eThIpex IIaBHBIX KOMIIOHEHT, a Tak:ke 1-#, 3-#1 m 12-# jJaru caMoii ImepeMeHHOH.

Bce pacueTsr mpoBoaMIIHCH ¢ MCITOJIB30BAHNEM 9KOHOMETPHUYECKoro nakera Eviews. B mpuitoske-
Hyu 1 mpejcTaBaeHa CBOAHAS TAOJIMIIA IIPOTHO30B, B IIPUIOKEHUN 2 — TpadUKN BPEeMEeHHBIX PIJI0B
BCeX ITPOTHO3UPYEMBIX ITOKa3aTe e U X IIPOrHO30B Ha paccMaTpUBaeMOM WHTEePBaJe BpeMeHH.

NPOMBILUAEHHOE NPOU3BOACTBO U PO3HUYHbIN TOBAPOOBOPOT

IIpombInyiIeHHOE TPOU3BOICTBO

Jlna nocmpoerus npoeHo3a Ha Hoabps 2016 2. — anpenv 2017 2. 6Ll UCNOJIB308AHBL PAOLL Me-
CAUHDBIX UHOCKCO8 NPOMbBLULIIEHH020 npou3soocmea DPedepasibHoll ciyxHcbbl 20¢y0apcmeeHHol cma-
mucmuru (Poccmama) ¢ angapsa 2002 2. no uionv 2016 2. u padvt 6A3UCHBIX UHOCKCO8 NPOMbLUL-
JleHH020 npoussoocmea Hayurno-uccnedosamenvcroeo ynusepcumema Boicwell wkoivt 9KOHOMUKU
(HUY BIIID)? 3a nepuood ¢ ansaps 1999 2. no cenmabps 2016 2. (snauernue ansaps 2005 2. npuramo
3a 100%). IIpoeroaHble 3HAUeHUS PACCMAMPUBACMBLY PAO0S PACCHUMbBLEAIUCL HA 0CHO8E Mooesiell
rknacca ARIMA. Ilpoerosrnbie 3HaQueHUs UHOCKCO8 NPOMbIULIeHH020 npoussoocmea Poccmama u
HUY BIIID paccuumbvi8aromces, Kpome moeo, ¢ UCNOJIb308AHUEM Pe3yIbMmaAmo8 KOHBIOHKMYPHbLX
onpocos (KO). Ionyuennsie pezynbmamot npeocmas.iervt 6 mabds. 1.

Kax Bugno us mabsn. 1, cpemuuii® mpupoct MHAEKCA IIPOMBIIILIeHHOro mpouasogcrsa HNY BIIIOD
B Hos1tOpe 2016 r. — ampesie 2017 r. 110 CPAaBHEHUIO ¢ AHAJIOTHYHBIM IIEPHUOIOM IPEIBIAYIIIEro roga Io
IPOMBIIILJIEHHOCTH B IIeJI0M cocTaBiiseT 1,9%. Jlyia namekca mpoMbIIIeHHOTo IIporaBogcTBa Pocera-
Ta JAaHHBINA nokasaresnb coctaBiigeT 0,8%. ITo mroram 2016 r. ImporHo3upyeMoe rogoBoe COKpaIleHme
HHIeKca IPOMBIIIJIEHHOro mpousBoacTsa Poccrara cocrasutr 0,1%, pocT MHIEKCA IIPOMBIIILICHHOIO
npoussoacrea HUY BIIIO — 3,6%.

CpenHeMecssuHble 3HAUEHNS WHIEKCA IIPOMBIIIIEHHOTO IPOM3BOACTBA B OOBIUE IIOJIE3HBIX HC-
romaembix Poccrara w HIY BIIIO B mHos6pe 2016 r. — ampese 2017 r. cOCTaBISIOT COOTBETCTBEHHO,
(-0,4%) u 0,0%. B mpousBomcTBe KoKca M HePTEIIPOAYKTOB CPEIHUI POCT HPOrHO3UPYETCS Ha YPOB-
He (—0,6%) u (—1,2%) naa uamgercos Pocctata m HUY BIIIO cooTBeTcTBEHHO.

Cpenuuii IIprpoCT WHIEKCA IIPOMBIIIIEHHOTO IIPOM3BOACTBA B 00padaTHIBAOIIEH IIPOMBIIIIICH-
moctr HMNY BIIIO B Hoa6pe 2016 r. — ampeste 2017 T. 10 CpaBHEHHUIO ¢ AHAJIOTHYHBIM IIEPHOIOM IIpe-
meroyirero roga cocrasisier 0,8%, namexca Pocerara — 0,8%. CpenHeMecsuHble 3HAYCHUS HHIEKCA
IPOMBIIILIEHHOI0 IPOM3BOACTBA B IIPOM3BOACTBE HMUIEeBEIX IpoaykToB Poccrara m HUY BIIIO mHaxo-
IATcs Ha yposHe 2,5% u 2,3% coorBeTcTBeHHO. CpegHeMecsayHble 3HAUCHNA NHAESKCOB IIPOMBIIILICH-

1 B rauecTBe 00BACHAIOIIUX IIePEMEHHbIX UCIIOIH30BAHBI CJIEAYIOIINE PAIB KOHBIOHKTYPHBIX OIIPOCOB: TEKYIITHNE/0KUIA-
eMble U3MEeHEeHUe TTPOU3BOJICTBA, OKUIaeMble M3MEHEHNUs TLIATEKECIIOCOOHOTO CIIPoca, TeKYIIne/osKuIaeMble N3MeHe-
HUA [IeH U 0KUIaeM0oe U3MEeHEeHNe 3aHATOCTH.

JlauHbIe MHOEKCH paccuuThBaoTesa baparnoseivm J.A. u Becconoseim B.A.

3 Tlom cpeIHUM TPUPOCTOM WHIEKCOB IIPOMBIIIIICEHHOTO IIPOU3BOICTBA MBI IOHUMAEM CpejiHee 3HAYEHNe TaHHBIX ITOKa-

3aTesieli 3a 6 IPOTHO3UPYEMBIX MECSIIEB.
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Horo npouaBoacTsa Pocecrata mw HUY BIIIO nis MmeTamiyprudeckoro mpou3BoICTBA U IPOU3BOICTBA
TOTOBBLIX METAJLIMUYECKUX u3meani B Hoaope 2016 r. — ampese 2017 . COCTABISIOT COOTBETCTBEHHO
0,3% u (-0,7%). B mpouaBocTBe MAIIKH 1 000PYI0BAHUA CPEIHUI POCT IPOTHO3UPYETCA Ha YPOBHE
7,8% u 7,3% nnsa nanexcos Pocerara u HMUY BIIIO coorBeTcTBeHHO.

CpenHuii IpUPOCT UHIAEKCA IIPOMBIIIIEHHOI0 IPOMU3BOICTBA B IMPOU3BOICTBE U PACIIpeqe/IeHIN
QJIEKTPOoHepruu, ra3a u Boasl Poccrara B Hoabpe 2016 r. — ampese 2017 r. o cpaBHEHUIO ¢ aHAJIO-
TUYHBIM II€PUOIOM HPEIBIIYIIero roga cocTaBaseT 1,7%, aHAJOTUUHBIN TOKAa3aTe b JIJIS WHIIeKca
HNY BIIS — 4,1%.

CoxpaleHre HHIEKCOB IPOMBINILJIEHHOTO IPOn3BoAcTBa PoceraTa mo BumamM aKOHOMUYIECKOH Jes-
TesbHOCTH B 2016 r. coctaBuT B cpemueM (1o BugaMm gesareabHoctr) 0,5%, pocT MHIEKCOB IPOMBIIII-
neunoro npoussomcrsa HIY BIIO — 1,9%.

Tabamua 2
. PE3y/\bTAT|:v>| PACHETOB MNMPOIMHO3HbIX

Poaumaneiii TOBAPOOGOPOT 3HAYEHMIN OBBEMA PO3HMYHOTO

B oarnom paszdene (cm. mabn. 2) npeocmad.ie- TOBAPOOBOPOTA N PEAABHOTO
Hbl NPOCHO3bL MECAUHBIX 00eM08 PO3HUUH020 MO- PO3HNYHOTO TOBAPOOBOPOTA
8ap006opoma, NOCMPOeHHble HA OCHOBE MeCAUHbLY [porrosupyemerie suauerus o ARIMA-monemnu
oaxmbix Poccmama 3a nepuoo c aneaps 1999 e. cen- Szt o peer | Flisstad i

60poT, MIPJ Pyo. HBII TOBaAp006opoT

mabpov 2016 a. (B ckoOKax — mpupocT (B % K COOTBETCTBY-

K COOTBETCTBYIOIIIEeMY OIeMy Iepuoay

W3 mabn. 2 cnemyer, UuTo cpegHUH IIPOTHO3UPY- e e e e

. romaa, %) roja)
eMBII IPHUPOCT 00BEMOB MECSIIHOTO TOBAPOODOPOTA  Hou 16 2490,3 (4,3) 96.8
B nepuof ¢ Hoa0psa 2016 r. mo ampens 2017 r. Mo | fiex.16 3148,6 (8,6) 97,2
OTHOIIEHHWIO K COOTBeTCTByIomieMy Itepmony 2015—  dus.17 2152,8 (1,3) 95,5
2016 rr. cocraBysgeT okoJio 4,0%. Des.17 2122,3 (1,1) 95,2

CpenHee mporHo3mpyemoe majeHme MecsuHo- Map.17 2317,2 (4,4) 95,8
Amp.17 22945 (4,1) 95,5

r0 peasIbHOrO0 TOBApoobOpOTa B HEPHOM C HOIOPS

CupaBouHo: (haKkTUUECKHe 3HAYCHU 32 AHAJIOINY-
2016 r. mo ampenp 2017 r. IO OTHOIIEHUIO K COOT-

Hele Mecairsl 2015/2016 rr.

BeTcTByIonIeMy mnepuoay 2015—2016 rr. coctraBasgeT | Hoa.15 2387,3 87,8
4,0%. Jex.15 2898,1 85,9
B romoBoM mcumcIeHWHM IPOTHO3UPYEMBIH Ipu- | «1HB.16 2126,2 93,6
POCT HOMMHAJIBHOTO TIOKA3ATe s PO3HUYHOrO Topa- _PeB-16 2098,6 95,3
poobopora B 2016 r. cocraBur 8,6%. Ilagenue pe- Rgpato 2220,3 DS
Armp.16 2204,2 94,9

AJIBHOTI'O ITI0Ka3aTeJid II0 uToraM roga CoCTaBUT 5%.
IIpumeuanue. Psager posuuyHoro roBapoobopora u

peasibHOT0 POSHUYHOI'O TOBAPOOOOpOTa HA MHTEPBAJIE C
saBapsa 1999 r. mo cenrsa6pb 2016 r. ABJIAIOTCS psaIaMu
Tumna DS.

BHELUHETOPTOBbIE MOKA3ATEAU

Mooenvrble pacuembt NpPOSHO3HBLIX 3HAYEHUL 00eM08 IKCNOpmMaA, IKCNOPMa 6 CMPAHbLL 6HE
CHT, umnopma u umnopma u3 cmpar éne CHI' nonyuenst Ha ocroge mooeiell 8pemMeHHblX pios
U CMPYKMYyPHbLX Mooesiell, OUeHeHHbLX HA MeCAUHbLX OQHHbLX HA UHmepsaJie ¢ cenmabdps 1998 2. no
cenmsabps 2016 2. no oarnvim LB PD!. Pesynismamot pacuemos npedcmasieHvt 8 mads. 4.

CpenHee TIpOrHO3UpPYEMOE TTaJleHIe 9KCIIopTa, uMmopTa, akcmopra Bae CHI' u ummopTa u3 crpau
Bae CHI' 3a Hoa0pp 2016 r. — ampens 2017 r. 0 OTHOIIEHHIO K aHAJOrHYHOMY Itepuoay 2015—
2016 rr. cocraBut 4,9%, 1,3%, 6,2% u (—3,8%) coorBercTBeHHO. CpeHMI IPOrHO3UPYEMBII 00beM
caJIbLIIO TOProBOro basaHca co Bcemu crpaHamu 3a 2016 r. cocrasut 88,0 murpa mosa. CIIIA, uro co-
oTBeTCcTByeT cokparnenuio Ha 40,8% mo orHomteHnio K 2015 1.

! JlaHHbIe 10 BHEIITHETOProBoMy 06opoty paccuutansl [IB PD B coorBeTcTBHM ¢ METOHOJIOIHEH COCTABIICHUS ILIATEKEOTO

bamnamca B eHax crpassbl akcroprepa (DOB) B mupa moswt. CIIIA.
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HAYYHbIM BECTHUK M3 um. Tamaapa.py Nel0, 2016

ANHAMUKA LLEH

Nupexc morpeduTeIbCKUX EH U UHAEKCHI [€H IPOU3BOJUTEIeH

B oannom paszdesnie npedcmassierbt pacuemst RPOSHO3HLX 3HAYEHUTL UHOeKCa nOmpPedumesbCKux
uen u urnoekcos uen npoussooumesieli (KaKk 6 uesom no NPOMbLUTIEHHOCU, MAK U N0 HeKO0mo-
poim ee sudam desmenvrocmu no kaaccugpurkayuu OKB3J/I), nonyuentoie na ocnose mooesieli ape-
MEHHBLX PA008, OUeHeHHbIX no 0anHbiM Poccmama na unmepsane ¢ aweaps 1999 e. no aseycm
2016 2.! B mabs. 4 npusedervt pe3yabmamot MOOCJIbHbLX PACUEMO8 NPOSHO3HbIX 3HAUCHUTL 8 HOAOpe
2016 2. — anpesnie 2017 2. no ARIMA-mooenam, cmpykmyproim mooensm (SM) u modeniam, nocmpo-
eHHBLM C UCNOSIb308AHUEM KOHBIOHKMYPHbLX onpocos (KO).

IIporuosupyemsIit cpeqHeMeCaIYHbBIN IPHUPOCT UHIEKCA ITIOTPEONTEeThCKUX ITeH B HosiOpe 2016 1. —
ampesie 2017 1. coctaBur 0,7%. IIpupoct 11eH TTpor3BOAUTE €N TPOMEBINJIEHHBIX TOBAPOB 34 yKa-
3aHHBIN TEePUO/ IPOTHO3UPYETCSI B cpeaHeM Ha ypoBHe 0,4% B mecsarr. ['010Boi mpupocT mHIEKCa
HOTPEOUTEJIHCKHUX IIeH B CPeJHEM M0 JBYM MOEJISAM COCTABUT 5,7%. AHAIOTUYHBIHN ITOKA3aTe b I
WHJIeKCca IIeH IIPOU3BOIUTE el ITPOTHO3UPYETCs Ha ypoBHE 5,4%.

J s manexcos 1eH npoussoguTeseis OKBOJI ¢ HosOpst 2016 r. mo ampess 2017 1. IPOrHO3UPYIOT-
CsI CJIeYIONINE CPpeJHIe TEMIIBI pocTa B Mecdll: (—2,9%) — B mo0bIvue II0JIe3HBIX NcKomaeMbIx, 0,5% — B
00pabaThIBAIOIIINX TPOU3BoACTBAX, 0,8% — B IIPOM3BOCTBE U PACIIpeIeSIeHNH 2JIeKTPOIHEPTHH, Ta3a
u Boarl, 0,9% — B IIpOM3BOICTBE MHUIIIEBHIX TPOAYKTOB, 0,6% — B TEKCTHJIHHOM M IIIBEHHOM ITPOM3BOJI-
crBe, 0,5% — B 00paboTKe gpeBecHHELI 1 IIPOU3BOIACTBE HU3meani u3 gepesa, 0,4% — B IIeJIJIIOJIO3HO-
OyMasKHOM IIPOM3BOACTBE, 1,3% — B IIpOM3BOACTBE Kokca 1 HedTernpoaykTos, 0,0% — B XUMUUYECKOM
mpoua3BoacTBe, 0,2% — B MeTaAJJIyPrudeckoM IIPoua3- Ta6AMLa 5

BOJICTBE W IIPOU3BOJICTBE T'OTOBBIX METAJLJIMYECKUX MPOTHO3 CTOUMMOCTU MUHUMAABHOMO
uagenuii, 0,9% — B IpoM3BOACTBE MaIuH 1 000py- HABOPA MPOAYKTOB MUTAHMG (HA OAHOTO

nosauus u 0,6% — B IPOM3BOJICTBE TPAHCIOPTHBIX HEAOBEKA B MECAL)
CPEIICTB U 000PYIOBAHUA. [Tporrosupyemsre saauenus mo ARIMA-monemnu, pyo.
INomoBoit IPHUPOCT MHAEKCOB II€H ITPOU3BOIUTEIEH Hoz.16 Bl
II0 BUJaM 9KOHOMHRYECKOHN NesaTeJIbHOCTHU COCTABUT B el Sy
. . Anp.17 3689,2
cpe);[Hef/I 6,3%. Ilo uroram 2016 r. MaKCUMAJTHLHBIH Dep.17 3721.2
TOJOBOM IPHUPOCT IPOTHO3UPYETCS B METAJLIIYPTHU- Map.17 37467
YeCKOM ITPOU3BOJICTBE U IIPOU3BOJICTBE TOTOBBIX Me- Amp.17 3778,0
Tajmmieckux uagesuii (15,6%), MUHUMAJIbHEIA — B CropaBouHO: (haKTHUECKHE 3HAUCHU
XUMHIYECKOM TIPOU3BOJICTEE (_3’9% ) 3a amasiormyubie mecArsr 2015/2016 rr., mutp pyo.
Hosa.15 3547,2
Jlex.15 3589,9
JlumamMmuka cTouMOCTH MUHHUMAJIBHOTO Iup.16 3627.1
Habopa IPOayKTOB MUTAHUSA Dep.16 3649.8
B danrnom pazdenie npedcmagienbt pe3yibmamol Map.16 3655,3
pacuemos npoeHo3UPYeMbLX 3HAUEHUL CMOUMOCU Amp.16 3677,6
MUHUMATILHO20 HABOPa NPOOYKMO8 NUMAHUS 8 HO- [Ipormosupyemsrit mpupoct K COOTBeTC:‘BYIOmeMY
abpe 2016 . —anpene 2017 e. IIpoerosvt cmpousiicy Hoa.llwg ——— FO; j’ -
HQ 0CHO8€ 8PeMeHHbLX Ps008 no 0arHbim Poccmama iP5 1:8
3a nepuod c¢ ansaps 2000 2. no cenmabps 2016 2. TuB.17 1,7
Pezynvmamot pacuemos npedcmassienvr 6 mabs. 5. Des.17 2,0
Map.17 2,5
Kax BumHo m3 mabn. 5, mporHosupyercss pocT Amp.17 2,7

IIpumeuyanwne. Psag crommocT MUHHMAJJIBHOTO Ha-
Oopa mpoaykToB Ha mHTepBasie ¢ saBaps 2000 r. mo
TaHndA 110 CPaABHEHUIO ¢ COOTBETCTBYIOIIAM YPOBHEM  cepraGps 2016 r. AB/ISETCS CTAIHMOHAPHBIM B IEPBIX

Pa3HOCTSX.

CTOMMOCTH MHWHHMMAJIBHOI'O Ha6opa IIPOAYKTOB IIM-

! CTpyKTypHBIE MOJIEJIH OLIEHUBAJIMCH HA HHTepPBaJie ¢ OKTAOpsa 1998 r.



MoA€EeAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NOKAa3ateAen PP

mportoro roga. [Ipu aToMm cpemusas IporHo3mpyeMasi CTOMMOCTh MIHUMAJIBHOTO Habopa IIPOayK-
TOB IMUTAHUS cocTaBjsieT okoyo 3701,7 py0. IlporHo3upyeMsolil IpUpPOCT CTOMMOCTH MUHHUMAJILHOTO
Habopa IIPOIYKTOB IIUTAHUS COCTABJISET B CPEIHEM OKO0JIO 2,1% II0 CpaBHEHMIO C YPOBHEM aHAJIO-
THUYHOTO IIePHOoa MPOIILJIOro rofga. 1'010BoM IIPHUPOCT CTOMMOCTH MUHUMAJIBHOIO Habopa IIPOIYKTOB
nutaagug B 2016 r. mocturuet 1,8%

Nunexkcrsl TpaHCOOPTHBIX TAapU(OB HA IPY30BbIE MEPEBO3KU

B darnrom pazoene npedcmasiernvl pacuemst NPO2HO3HbLX 3HAUEHUL UHOeKCO8 UeH MPAHCNOPIMHbLX
mapughos HA 2py308ble Nepeso3KU’, NOJIyUeHHble HAQ OCHO8E MO0l 8PEMEHHBLY PAO08, OUEHEeHHbLX NO
oannvim Poccmama na unmepesauie ¢ cenmsabps 1998 2. no aseycm 2016 2. B mabn. 6 npusedervl pesyib-
mamot MOOCJILHLIX PACHCINO08 NPOLHO3HbIX SHAUEHUTL 8 Hoabpe 2016 2. —anpene 2017 2. Ommemum, wmo
HeKomopble U3 PaAccmMampusaemblx nokasamesetl (Hanpumep, unoexc mapughos Ha mpybonposooH»sLil
MPAHCNOPM) ABJAIOMCA PE2YJIUDYEMbIMU, 8 CUJLY 4e20 UX N0Be0eHUe 8eCbMA CJIOHCHO ONUCAMb MOode-
JISLMU 8PEMEHHbLX PA008. B peaynvmame nosyuaemoie 6yoywue 3HAUeHUSL MO2YM CUTILHO OMJLUYAINbCA
0M PeaIbHbLX 8 CILYHUAAX UEHMPASIUZ08AHHO20 YELJIUMCHUS, MapU08 HA UHMepP8aJie NPO2HO3UPOBAHUSL

wjiu npu omcymcmaeuu marxkosoco Ha npocHO3upyemom yuwacmere npu yeejiuveHul HaxKaHyYHe.

Tabamua 6
PE3YAbTATbl PACYETOB NMPOMHO3HbIX 3HAYEHWUIM MHAEKCOB TPAHCIOPTHBIX TAPMPOB

IIporuosusie snavenns mo ARIMA-momensam (B % K IIpelIecTBYIOMEMY MeCsILY)

IIpumeuanue. Ha unrepsauie ¢ cenrssopa 1998 r. mo asrycr 2016 r. psag nHmexca TapudoB HA TPY30BbIe IIEPEBO3KU aB-
TOMOOHJIBHBIM TPAHCIIOPTOM ObLI HACHTU(MHUIIMPOBAH KAaK CTAIIMOHAPHBIN PAM; OCTAJIbLHEIE PAIBI TAK sKe OBLIN UIeHTU(H-
IUPOBAHBI KAK CTAIIMOHAPHEIE PAIBI Ha HHTepBaJie ¢ ceHTa0psa 1998 r. mo asrycer 2016 r.; 1J1s BceX pPAILOB HUCIIOJIb30BAJIICH
QUKTUBHBIE IIepeMeHHEIE [IJI yueTa 0000 Pe3KUX BCILJIECKOB.

Ilo pesynpraTam mporuaosa Ha Hosg0pb 2016 1. — ampess 2017 T., CBOAHBIN WHIEKC TPAHCIIOPTHBIX
TapudoB Ha TPY30BbIE TIEPEBO3KU OyIeT pacTu co cpemauemecsurbiM Temiiom 0,7%. B ampeste 2017 r.

! B craTbe pacCMOTPEHBI CBOJHBIN MHAEKC TPAHCIOPTHBIX TAPHQOB HA TPY30BLIE IIEPEBO3KH M MHAEKC TPAHCIIOPTHBIX
Tapng0B Ha I'Py30BBIC IEPEBO3KH ABTOMOOWJILHBIM TPAHCIIOPTOM, a TaKKe HMHACKC TapudoB HA TPyOOIPOBOIHBIN
TpancropT. CBOOHEIA MHAEKC TPAHCIIOPTHLIX TAPHQOB HA TPY30BhIe IIEPEBO3KH PACCUYNTHIBACTCS HA OCHOBE MHIICKCOB
Tapng 0B HA IPY30BEIE IIEPEBO3KH OTICILHEIMYA BUIAMI TPAHCIIOPTA: KEJIC3HOLOPOKHEBIM, TPYOOIIPOBOIHEIM, MOPCKHM,
BHYTPEHHHUM BOJHBIM, ABTOMOOMJILHBIM U BO3IyIIHBIM (GoJiee mmoapobHo cm., Hanpumep: [envt 8 Poccuu. Ogpuyuanvroe

uzoanue I'ockomecmama P®, 1998).
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OYKHIAETCSA Ce30HHBIN pocT nHaekca Ha 3,8 m.u. ['ogoBoit mpupoct gamuoro mokasaresia B 2016 T. co-
crasut 11,7%.

WNunexc TapudoB Ha IPy30BbIe IEPEBO3KH aBTOMOOUIBHBIM TPAHCIIOPTOM OYIeT PACTH CO CpeHe-
MecssaHbIM TeMmiioM 0,3% B TeueHMe JaHHBIX IIeCTH MecareB. Kro romoBoil mpupocT IPOrHo3upyeTes
Ha ypoBHe 1,4% B 2016 T.

WNunekc TapudoB Ha TPyOOIIPOBOIHEIN TPAHCIOPT OYIET PACTHA B TEUECHME CJIAYIOIINX IITeCTH Me-
CAIIEB CO cpegHeMecaYHbIM TemiioM 1,2%. B peayisbraTe ero romosoit mpupoct B 2016 1. cocTaBUT
22,0%. B ampemne 2017 r. oxumaercsa ce30HHLIN pocT Ha 1,8 1111,

JluHaMUKAa II€eH Ha HEKOTOPbI€ BUABI CHIPb HA MUPOBOM PHIHKE

B darnnom pazdene 6 mabn. 7 npedcmassienbl pacuemst cCpeoHeMecaUHbLX 3HAUeHUT UeH Ha Heghmb
mapku Brent (Oonn. /6app.), aniomunuli (0on./ m), 3010mo (00, / yHu.), meds (00s1n./ m) u HuKeb
(Oonn./m) 6 Hosibpe 2016 2. — anpene 2017 2., nosyuerHbie HQ 0CHO8E HeJLUHelHbLX Modeiell 8PeMeH-
HbLX p008, ouernernmbix no oanrbim MB® na unmepsase ¢ ansaps 1980 2. no cenmsabps 2016 2.

_ Tabamua 7
PE3YABTATbHI PACHETOB MNMPOITHO3HbLIX 3HAYEHWMM LLEH HA NMPUPOAHBIE PECYPCHI

IIporuosusre spavenus mo ARIMA-momensam

Jex.16 44,89 1552 1369 4745 10461

Den.17 44,97 1545 1374 4770 10616

Amp.17 45,23 1530 1410 4804 10652

Hosa.15

Aus.16

Map.16

CupaBouHO: (haKkTUUECKHe 3HAYCHUS 3a aHAJIOruYHbIA mmepuos 2015/2016 rr.

Jexr.15 37,72 1497 1068 4639 8708

DeB.16 1531 1200 4599 8299

Amp.16 42,25 1571 1242 4873 8879

IIpumeuanue. Paner nen Ha HeTh, HUKEIb, 30JI0TO, MeAb M aJIOMUHAI HAa UHTepBaJie ¢ saBapa 1980 r. 1mo ceHTsa6pn
2016 r. asasaioTca pagaMmu tuma DS.

Cpemuuii IpOrHO3UPYEMBIN YPOBEHD IIeH Ha He(Th COCTABJISAET OKOJIO 45,1 m0s11./6app., YTO BBI-
1ITe COOTBETCTBYIOIINX TOKAa3aTeJIeH pOoIIoro roga B cpemuem Ha 21,0%. Ilewsr Ha arfoMUHTHN T1PO-
THO3UPYIOTCS Ha YPOBHE 0K0JI0 1548 m0s11./T, a UX cpeJHUI TPOTHO3SUPYEMBIH IIPUPOCT COCTABJISIET
TpubIu3uTeIHHO 2% I10 CpaBHEHUIO C COOTBETCTBYIOIIINM YPOBHEM IIPOILIoro Toga. IIporuos 1eH Ha
30JI0TO cocTaBJjisieT okos0 1378 mosur./yHil. CpeaHre IpOrHO3WpPYyeMble IIeHBI Ha MeIb COCTABJISIOT
0K0J10 4766 m0s1J1./T, 8 Ha HUKeJb — 0K0JI0 10575 moswt./T. CpeqHuii IpOrHO3UPYEMBIHM IIPUPOCT IIEH
Ha 30JI0TO cocTaBjisgeT okoJo 20%, IeH Ha MeIb — OK0JIO 1%, cpelHee CHIKeHME IIeH Ha HUKeJIb —
21% 110 CpaBHEHUIO C COOTBETCTBYIOIINM YPOBHEM ITPOIILJIOTO T'OJIa.

Ha xomerr 2016 1. IporHO3UPYyEMBIH IPUPOCT TIeH Ha HedpTh, ATIOMHUHUHN, 30JI0TO, MEIb U HUKEJIb
o cpaBHeHUIO ¢ KoHIIoM 2015 . coctaBuT mo mporuody 19%, 3,7%, 28,2%, 2,3% u 20,1% coorsBert-
CTBEHHO.
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AEHEXXHBIE MOKA3ATEAU

Byoywue snauenus OenedicHoil 6a3vt (8 Yy3KoM
onpeoenienuu — Hanuumvie oenveu u OOP) u denedrc-
Ho2o azpeeama M, 6 nosbpe 2016 2. — anpene 2017 e.
noJLy4eHbl HA 0CHO8e Mo0eJsiell 8PeMEeHHbIX PA008
coomaemcmeayluux nokazameJieli, paccuimoLéae-
moix IIB PD!, na unmepsasie ¢ okmsabpsa 1998 e. no
okmasabpe 2016 2. 014 denedcHoli 6a3bL U ¢ OKMAOPS
1998 2. no cenmabpo 2016 2. ona deHesxcHo20 azpe-
eama M, B mabn. 8 npusodamcs pesysibmamot
pacuemos npocHO3HbLX 3HAYEeHUL U paKmuuecKue
3HAUEHUA IMUX noKazameJiell 3a AHAJI02UYHbBLLL ne-
puoo npedvidywezo 200a. Heobxooumo ommemums,
Ymo 8 CuJiy moeao, Ymo OeHeXCHAs 6a3a A8JIAemcs
00HUM u3 urcmpymermos noaumuxu I[B P, ee
nPO2HO3bL HA OCHO8e MOoOeJiell 8PeMEeHHbLX PA008 8
00cmamouHoll cmeneHu YC08Hbl, MaK Kak 0yoy-
uyue 3HaUeHUs OaHH020 NOKA3AMesis Onpeoesistiom -
€A 8 3HAUUMEJIbHOL CMeneHu He BHYMPEHHUMU
ceoticmeamu psoa, a pewernusmu I[B PD.

B nosabpe 2016 r. — ampene 2017 r. geHesxkHas
0as3a Oyzer pacTu Ha paccMaTPHBAEMOM MHTepPBaJIe

Tabamua 8
MPOMHO3 AEHEXHOTO ATPETATA M, 1
AEHE)KHOI/I BA3bI

Hos.16 8710 1,8 37154 0,4

AmB.17 9177 38549

38879 0,4

Map.17 8965 1,8

CrpaBouHo: (pakTUUECKHE 3HAYEHUS 38 COOTBETCTBY-
forre Mecsitiel 2015/2016 rr. (IpUpocT K IpeIbIayIie-

My MecsIty, %)

Jlex.15 -0,1 1,4

®DeB.16

Amp.16 -0,7

IIpumeuanue. Bpemennnie psmpl mmoxasaresei je-
HesKHOM 6a3bl U IeHeskHoro arperata M, Ha mHTepBaiax
¢ okTsiOpst 1998 1. 110 OKTAOPL 2016 T. ¥ ¢ MmapTa 1998 1.
o ceHTsA0pb 2016 I. COOTBETCTBEHHO OBLIM OTHECEHHI K
KJIaccy PsiZIOB, SIBJISTIONIUXCS CTAITMOHAPHBIMH B IIEPBBIX
Pa3HOCTAX, C BEIPAYKEHHON Ce30HHOM KOMIIOHEHTOH.

BpeMeHHU co cpegHeMecsIHBIM TemmoM 0,8%, a IeHe:xHBIN MoKazaTe b M, — co cpelHeMeCSIHBIM
Temmiom 0,9%. B saBape 2017 1. mporHO3UpyeTCsS CE30HHBIN POCT JeHeKHO0I 0a3nl Ha 5,8%, a meHex-

HOTO IIOKa3aTeJsis M2 —Ha 2,9%.
TomoBoit mpupocT geresxkroi 6asel B 2016 r. cocra-
BUT 110 IporHO3aM 9,2%, a mokasaTesiss M2 - 12,5%.

MEXAYHAPOAHbDIE PE3EPBbI

B oannom pasdene npedcmassieHbl pe3ysibma-
mbl CMAmMUCMu4eckoll oueHKu 6yoyuux 3Ha4eHutl
MeNHCOYHapOoOHbLX pe3epsod PD?, nosyuerHble ucxoos
U3 OUEeHKU MO0 8PEMEHHO20 PAOA MeHCOYHAPOO-
HbLx pe3epsos, no oarnnvim LB PD, na unmepsae ¢
okmsabps 1998 2. no okmsabpwv 2016 2. Jlarnnbili noka-
3ameJib npoeHo3upyemcs 6e3 yuema cCOKpau,eHus. pe-
3epe608 3a cuem No2AQUIeHUS 8HEULHe20 00J12A, 6 CUJLY
Yye20 3HAUEHUS 00eM08 MeHCOYHAPOOHLLX Pe3epaos
01 MeCAles, 8 KOMopble NPOU3BOOAMCA BbINJIAMbL
no eHeutHemy 00Ji2y, MO2ym OKA3AMbCA 3A68bLULCH-
Hotmu (b0, 8 NPOMUBHOM CILyUAe, 3AHUNCCHHbLMUL)
no CPABHEHUIO C PAKMUUECKUMLIL.

1

IYIOIIEro MecsIia.
2

Tabamua 9
MPOTHO3 MEXAYHAPOAHBIX PESEPBOB

Hos.16 398,6 0,2

AmB.17 401,7 0,5

Map.17  405,3 0,4

CrpaBouHo: haKTUYECKHEe 3HAYEHUS 38 AHAJIOTHY-
eI mepros 2015/2016 rr.

Hexr.15 364,7 -1,3

®DeB.16 371,6

387,0

Amp.16

IIpumevanne. Ha uurepsase c OET5{6p5{ 1998 r.
mo OoKTsiOpb 2016 I. psii MEKIYHAPOIHBIX PE3ePBOB
P® 6p1 mpmeHTMUIIMPOBAH KaK CTAIMOHAPHBIA B
Pa3HOCTSIX P,

,Z[aHHHe 3a OHpe,D:eJIeHHBIfI MeCdAL IIPUBOAATCA B COOTBETCTBUHU C MeToJIoJI0Tue HB P® o cocrostrmio HAa Havao cire-

,HaHHHe 110 06’beMy MEeXOYHAPOIHBIX Pe3ePBOB IIPpeJCTaBJICHBI II0 COCTOAHHNIO HA IIePBOE YHCJIO CJIEAYIOIIEero Mecdlla.
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Ilo pesynbraTram mporuosa B Hoaope 2016 r. — anpese 2017 1. MesRIyHAPOIHBIE PE3E€PBHI OYIyT
pacrtu co cpegaeMmecsauyHbIM TemioM 0,4%. B 2016 r. mportosupyeTcess IpUPOCT MEKIYHAPOTHBIX pe-
3epBOB Ha ypoBHE 9,6%.

BAAIOTHbLIE KYPCbI

Tabamua 10
MPOMHO3 KYPCOB USD/RUR N EUR/USD

IIporuosubie amave- [IporHosubie 3Have-

Mooenvuvie pacuemst OyOyuwyux 3HaueHUl 8a-
Jiomublx kypcos (pybneti za donniap CIIA u donna-

pos CIIIA 3a espo) nosyueHvl ucxo0s U3 OUeHOK MO- seeeve e L DYIRIOE | memv e IDIDIEYDISIE)
Oenteli spemenHvix paoos (ARIMA) u cmpykmypHbix (pybureit 3a nosurap  (moswrapos CIIIA 3a
mooeeti (SM) coomesemcemeyowux noxasame.ietl, CIIA) eBpo)
ARIMA SM ARIMA SM
yemanasausaemvtx [IB PO no cocmosaHuio Ha no- T pey o R0 111
cniednuli 0enb mecaua, 3a nepuod ¢ okmsabps 1998 e. ,Z[eI{.lﬁ 63,63 63,62 1’10 1’10
no okmsabpy 2016 2. u 3a nepuod c aneapa 19992.n0  qup17 63,85 63,83 1,10 1,11
okmsabpv 2016 2.1 coomeemcmeerHHo. Des.17 64,13 64,18 1,10 1,11
Map.17 64,39 64,48 1,10 1,11
Buauenue kypca gomtapa CIIA k py6sro Ha pac- | Amp.17 | 64,66 64,74 1,10 1,11
CMATPUBAEMOM HHTEPBAJIEe BPEMEHH ITPOrHO3UPYeT- CrpaBouHoO: d)auRTI/I‘IeCRI/Ie 3HAYEHUS 32 AHAJIOTHUY-
eIl epron 2015/2016 rr.
cd B CpellHeM TI0 JBYM MOJesIaM PaBHBIM 63 py0. |Henis 66.24 1.05
97 xom. 3a gomutap CIIA. IlporHosupyemoe Ha KO- Jex.15 72,88 1,09
meir 2016 r. 3HaUYeHMe II0Ka3aTe i cocTaBuT 63 py0d. | dus.16 75,17 1,09
08 xom. 3a gomap CIIA B cpenmem mo nsym mome-  Des.16 75,09 1,09
JIIM. Map.16 67,61 1,14

IIporuosupyemoe 3HaveHNE Kypca eBpo K JoJLja- Anp. 16 S Lile
IIpumevyanune. PaccmarpuBaemble psiabl Ha COOT-

py CIIDA B cpemuem cocrasutr 1,10 mosa. CHIA 3a

BETCTBYIOIIIUX WHTEpBaJax 6BIJII/I I/II[eHTI/I(i)I/H_H/IpOBaHBI
OIMH eBpo. 3HaUeHHe IIoKas3aTes s Ha KoHell 2016 I.  kax muTerpupoBaHHbIe TIEPBOTO MOPAAKA ¢ CE30HHOM
TaKyke IporHosupyercs Ha yposue 1,10 mosa. CIITA  cocrasismomed.
3a OJMH €BPO B CPEIHEM II0 JBYM MOJIEJISIM.

NOKA3ATEAU YPOBHA XU3HN HACEAEHUA

B oannom pasdene (cm. mabn. 11) npedcmassiernbt pe3yibmamblt PACHEMa NPOSHO3HbLX 3HAYe-
HUTl nokasamesieli peaibHol 3apabomHOL NJAMbL, PEAJIbHbLX PACNOJIALACMBLY 0CHEeHCHBLX 00X0008
U PeaIbHbLX OCHENHCHBLX 00X00087, NOJLyUeHHbLE HA 0CHO8E M0o0e iell 8PeMEeHHbLY PA00S COOMBEEMCmay-
owux nokazamedieil, paccuumaieaemvix Poccmamom u e3amuix na unmepsase ¢ aneapsa 1999 e.
no cenmasabps 2016 2. JlanHbie nokazamesii 8 HEKOMOPOIl Cmenerl 3a8Ucim om UeHmpaiu308aH-
HbIX PeUeHUTl 0 NO8bLUeHUL 3apabomHOL Nnaamst pabomHuuram 6100xcemHoll cghepobl, a4 MaKtce
om peuwteHull 0 NOBbIUEHUL NeHCUL, CMUNEHOUL U NOCOOUL, YUMo 8HOCUM HEKOMOPbLE USMEHEeHUS
8 OuHAMUKY paccmampusaemovlx nokasamenell. Kax cnedcmeue, 6yoyuue snawerus nokazameietl
DeasbHOTL 3apaboOmMHOL NJAAMbL U PEAJIbHbLX DACNOJIA2ACMbBLY 0CHEeHCHBIX 00X0008 HACeSICHUS, PAC-
CUUMAHHbLE HA OCHO8e PA008, NOCJeOHUE HAOJIIO0CHUS KOMOPLLX CYUCMEEHHO BbLULE UJIL HUMCE
nPeobLOYULUX U3-30 MAK020 NOBLIUUEHUS, MO2YM CUJILHO OMJLUMAMBCA OM PeAIUIYIOULUXCA HA NPAK-
muxke.

! B crarbe ucnoab3oBansl qanasie MB® 3a mepuop ¢ saBapsa 1999 r. o asryer 2016 r. Jlanabie 3a ceHTI0pD 1 OKTAOPD

2016 r. B3ATHI ¢ caiiTa CTATUCTUKNA OOMEHHBIX KypcoB www.oanda.com.

Peanvrvie deresichvle 00x00bL — OTHOCUTEIJILHBIN IIOKA3aTeIb, UCYUCIIEHHBIN IIyTeM IeJIeHUs MHIeKCA HOMUHAILHOTO
paamepa (T.e. PaKTHIECKH CJIOKHUBIIErOCA B OTYETHOM IIEPHOJIe) JeHekHbIX qoxonoB HaceneHus Ha WIIL. Peasnvrbie
pacnosiazaemvie OerHedxicHble 00X00b. — NEHEKHBIE TOXOMBI 32 BBEIYETOM 00s3aTesIbHBIX Iutarteskeil m B3HOCOB. (Cm.:
«Poccuiickuii cmamucmuueckuii esxce2oonux», Mockea, Poccmam, 2004, cmp. 212).
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CorytacHo pesysbTaTaM, IIpeACcTABJIeHHBIM B mabs. 11, okumaeMoe cpegHeMecsSuYHoe CHIKeHIe
peasbHBIX pacIIoJaraeMbIX JeHEKHBIX J0X0I0B cocTaBUT 1,9% II0 cpaBHEHUIO C IIPOIILIBIM T'OLOM;
peayIbHBIX JIeHEKHBIX T0X0/I0B — 1,9% 10 cpaBHEHUIO ¢ aHAJIOTHYHBIM II€PHUOIOM IIPEIIIIeCTBYIOIIEr0
roga. IIpupoct peanbHOM 3apabOTHOM MIATHI IIPOTHOSUPYETCS Ha cpegHeMecauHoM ypoHe 0,9%.

IIo mroram 2016 r. mporHO3WpyeMoOe ITaJeHre PeaIbHBIX PacCIIoiaraeMbIX JeHEKHBIX JOXO0I0B CO-
craBut 4,9%); peaJIbHBIX JeHEKHBIX 10X010B — 4,7%. PeanpHas 3apaborHad miarTa BeipacreT Ha 1,1%.

Tabamua 11
MPOTHO3 NMOKA3ATEAEN YPOBHY XM3HM HACEAEHUA

ITporuosusie sHauenus mo ARIMA-monensam (B % K coorBercTByMomemMy Mecsity 2015/2016 rr.)

Jex.16 96,4 96,3 103,8

Hosa.15 93,7 93,5 89,6

Aus.16

Map.16 101,5

IIpumeuanue. [{ng pacuyeToB UCIOIB30BAIUCH PSALI PACIIOIATAEMBIX JEHEKHBIX T0XO0/I0B, PEAIbHBIX JIEHEKHBIX J10-
XOJI0B U PeaIbHOM 3apaboTHOM m1aTel B 6a3ucHoM popme (3a 6GasucHbIN meprost ObLT TPpUHAT sHBaph 1999 r.). Ha paccma-
TpUBaeMOM MHTepBaJie ¢ sHBaps 1999 r. 1o ceHTsA6pb 2016 1. 9TH PAIBI OBLIN OTHECEHBI K KJIACCY IIPOIIECCOB, SBJISIONTAXCS
CTAIlMOHAPHBIMU B PA3HOCTAX, C BEIPAKEHHON Ce30HHOM COCTaBJISIONIEH.

NOKA3ATEAU HUCAEHHOCTU 3AHATOIO B 9KOHOMUKE HACEAEHUSA
N OBLLLEM YUCAEHHOCTU BE3PABOTHbIX

Jlnsa pacuwema 6yoyuw,ux 3Hauerull nokazamesieli YUCJaeHHOCMU 3AHAMO020 8 IKOHOMUKE Hace ie-
Hus u obwetl uucaennocmu 6e3pabommuvlx 6bliU UCNOJIL30E8AHBL MO0 BPEMEHHbLX PL008, Oue-
HeHHble Ha unmepsaJse ¢ okmadps 1998 2. no aszycm 2016 2. no mecaurvim oanHbim Poccmamal.
Ioxazamenv obwell wucnienHocmu 6e3pabOMHBLX PACCHUMBLEACINCA MAKMCe HA 0CHO8e Moodeiell C
UCNOJIB308AHUCM PE3YIbINAMO8 KOHBIOHKMYPHLX ONPOCOSZ.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONCOeHUA® 8 NPO2HO3ax 00ULell YUCIeHHOCU 3Q-
HAMbLX U 06uell wuciennocmu 6e3pabommuwLx, KOmopvle 8 cymme 00JIHCHbL ObiMmb PABHLL NOKA3AMe-
JUI0 9KOHOMUYECKU AGKMUBHO020 HACEJICHUS, MO2YM 803HUKAMb 8CJ1e0CMEUE MO20, UIMO0 KaANCObLL PO
nPOSHO3UPYEMCS 0MOeJIbHO, A He KAK PA3HOCMb Mexc0y NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKU
AKMUBHO20 HACEJICHUS U OPY2UM NOKA3AMETIEM.

Cortacuo rmporgosdam mo ARIMA monestam (em. ma6a. 12), B Hoadpe 2016 r. — ampesze 2017 r. pocT
YHMCJIEHHOCTU 3aHATHIX B OKOHOMUKE B cpemHeM coctaBuT 0,7% B MeCSIL IT0 OTHOIIIEHHUIO K COOTBET-

! TlorasaTeyib pacCUMTaH B COOTBETCTBUU ¢ MeTomosiorneii Mesxayrapoauoit oprarnudaruu tpyaa (MOT) u npusogurces
110 COCTOSTHUIO Ha KOHEI[ MeCsSIa.

2 Mopess olieHeHa Ha wHTepBaJie ¢ saBapsa 1999 r. mo asryer 2016 r.

3 Hampumep, TaKUM PaCXOKIEHUEM MOYKHO CUUTATH OJHOBPEMEHHOE YMEeHbIIIeHNe U YUCTEHHOCTH 3aHSITOT0 B 9KOHOMU-
Ke HaceJIeHUsI U o0Iell yrcieHHoCTH 6e3paboTHRIX. XOTS OTMETHM, YTO B IPUHITUIIE TAKasl CUTYAIHsI BO3MOKHA IIPU

YCJI0BHUH OOHOBPEMEHHOI'0 YMEHBIIIEeHU A YNCJIIEHHOCTY SKOHOMMUYECKU aKTHUBHOI'O HACeJICHUA.
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CTBYIOIIIEMY IePUOAY IIpensiayInero roga. Ilporaosupyemoe Ha KoHelr 2016 r. 3HaveHre IIOKa3aTe-
JIsI YUCJIEHHOCTHU 3aHATOT0 B 9KOHOMUKE HACEJIEHU COCTABJISIET 72,4 MJTH JeJl.

CpenHee cokpallieHue IoOKa3aTe s 00IIell YMCIeHHOCTH 0e3pab0THRIX IPOTHO3UPYETCS Ha YPOB-
He 2,1% B MecsIT 110 CPAaBHEHHIO ¢ AHAJOTUYHBIM IIePHOI0M HpoIiioro roga. CpeaHsas YHCcIeHHOCTD
0eapaboTHBIX B KoHIE 2016 I. IPOTHO3UPYETCA HA YPOBHE 4,3 MJIH YeJT.

Tabamua 12
PE3YABTATbI PACYETOB NMPOIMHO3HbIX 3HAYEHMIA MOKA3ATEAEM YUCAEHHOCTM 3AHATOTO B
3KOHOMI/IKE HACEAEHUSA U OELLLEI?I l-II/IC/\EHHOCTM BE3PABOTHbIX

Hoa 16 72,6
—-——-—_

HHB 17 72,0 1,0 4,5 1,5 6,2 4,3 1,9

Map.17 72,2

CupaBouHO: (paKkTUUECKHe 3HAYCHU 3a aHAJIOrHYHbIA repuon 2015/2016 rr., MiIH vel.

Jlexr.15 72,3 4.4
__
DeB.16 4,4
__

Amp.16 71,8 4,5
IIpumeuanune. Ha urrepsasie ¢ okrsabpss 1998 r. mo asrycr 2016 r. psj mokas3aTesiss YUCIEHHOCTH 3aHATOTO B 9KOHO-
MHKe HaCeJeHUS SIBJISETCS CIyIaiHbIM IIPOIIECCOM, CTAIIMOHAPHBIM OKOJIO TpeH 1a. Psit mokasaress o0Ieil YucIeHHOCTH
6e3pab0THBIX ABJIAETCSA CIYYANHBIM IIPOIECCOM, MHTETPUPOBAHHBIM ITepBoro mopsaka. O6a mokasaTesis comepskaT Ce30H-
HYI0 KOMIIOHEHTY.
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