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B craTbe mpencraBieHbl pacueTsl 3HAUEHUH pas3IMYHBIX 9KOHOMMYECKHUX ITokasaTresieii Poccuii-
croit Meneparnu B suBape — uioHe 2015 1., ToCTpoeHHBIE HA OCHOBE MOeell BpeMEeHHBIX PS/IOB,
pa3paboTaHHBIX B pedyJbTaTe MCCIEI0BAHUM, ITPOBOUMBIX B Te€UEHUE TTOCIETHUX HECKOJIbKUX JIeT
B UOII um. E.T. latimapa'. Mcmosb30BaHHBIA MeTO/ IIPOTHO3UPOBAHUS OTHOCUTCS K TPYIIIE (hop-
MAJbHLLX UIU cmamucmuyveckux Mmetomnos. UHBIME cJIoBaAMH, TTOJIyUeHHBIE 3HAUYCHHUSI He ABJISIOTC
BBIPpAIKEHUEM MHEHUS WU IKCNepMmHOl oUeHKlU UCCIeI0BATENI, a IPeACTABISI0T CO00M pacueTsl
OyayIInx 3HAYEeHWN KOHKPETHOTO 3KOHOMHWYECKOTO ITOKA3aTeJsIs, BBIMIOJIHEHHBIe Ha OCHOBe (op-
MaJIbHBIX MojeJieil BpeMeHHBIX psagoB ARIMA (p, d, @) ¢ yueToMm CyIeCTBYIOIIEro TPEeHIA 1, B HEKO-
TOPBIX CJIyYadx, er0 3HAUNMBIX uaMeHeHui. [IpeacTaBiisgseMbre IpOrHO3bl UMEIOT HHEPITMOHHBIH Xa-
paKTep, IMOCKOJIBKY COOTBETCTBYIOIIME MO YUNTHIBAIOT TUHAMUKY JAHHBIX 10 MOMEHTA IIOCTPO-
€HUA IIPOTH03a B 0COOEHHO CHJIFHO 3aBUCIT OT TEHIEHIINH, XapaKTePHBIX JIJII BPEeMEeHHOTO paAaa B
TIePUOJT HeTIOCPEACTBEHHO IIPeIIIeCTBYIOIINI NHTEePBAJLY BPEMEHH, IJIsI KOTOPOT0 CTPOUTCS ITPOTHO3.
Jlamueie oleHKH OyAyIIUX 3HAUYEHUH oKOHOMHYECKHUX MokasaTtesieii Poccuiickoit Memeparimu MoryT
OBITH MCIIOJIB30BAHEI JJIA ITOAACPIKKN IPUHATHAS PEIIeHNH, Kacaollnxcsa dKOHOMUYECKOM ITOJIUTH-
KU, IIPU YCJIOBUH, YTO OOII[Ie TeHIEHIINH, Ha0II01aeMble 0 MOMEHTA, B KOTOPBIH CTPOUTCA IIPOTHO3
JIJIS KAKI0T0 KOHKPETHOTO MOKAa3aTe s, He M3MeHATC, T.e. B OyayIleM He IPOU30HIeT Cephe3HbIX
IIIOKOB WJI M3MEHEHHUS CJIOKUBIIIUXCS JOJTOCPOYHBIX TEH IeHITHIA.

Hecmorpst Ha Hanuume 3HAYUTEIHLHOrNO 00beMa JAHHBIX, OTHOCSIIUXCSA K MEPHOIY 0 KPHU3UCA
1998 r., aHaau3 U mOCTpoeHUe Mojesell I TPOTHO3UPOBAHUSA IPOU3BOINIIOCH JIUIIhL HA BpeMeH-
HOM WHTepBaJje mociie aBrycra 1998 r. 9to 00ycJIOBIE€HO pe3yJibTaTaMy MPeIbIIyIINX HCCIeI0Ba-
HUI?, OJHUM M3 OCHOBHBIX BBIBOJIOB KOTOPBIX SIBJISIETCS TO, YTO YUET JAHHBIX JOKPUIUCHOTO IIEPHUOIA
B OOJIBIITMHCTBE CJIyYaeB yXylllaeT KauyecTBO IIPOrHo30B. K Tomy ke, B JaHHBIA MOMEHT IIpeJICTaB-
JIsIeTCsl He KOPPEKTHBIM MCIOJIb30BaHUe elle 0oJiee KOPOTKUX psIoB (rmocse kKpuamca 2008 r.), 110-
CKOJIbKY CTATHCTUYECKHE XapaKTePUCTUKH II0JIyYaeMbIX Ha TAKOM He0OJIBIIIOM HHTEePBAJIe BpeMEeH!
MOJeJIeH OKA3BIBAIOTCS OUeHb HU3KUMH.

Orenka MopeJsiell paccMaTPUBAEMBIX dKOHOMHYECKHX ITOKA3aTeJiel IIPOBOAUJIACEH II0 CTAHIapT-
HBIM METOIUKAM aHAaJIM3a BpeMeHHBIX psagoB. Ha mepBoM 1rare aHaIM3MpoOBAINCh KOPPEJIOrPaAMMBL
HCCJIEAYEeMBIX PSI0B U MX MEPBBIX PA3HOCTEH C IEJIbI0 OMpeIeIeHnsI MAKCUMAaJIbHOTO KOJIMYeCTBA
3aI1a3IpIBAIOIINX 3HAYEHHH, KOTOPbIe HE00XO0JUMO BKJIIYATDH B CHEITN(UKAIINIO MOJIEJIN. 3aTeM, HC-
XOJIsT U3 Pe3yJIbTAaTOB aHaJIM3a KOppeorpaMM, BCe PsIbl TeCTUPOBAJIKUCH HA CJIA0yI0 CTAI[HOHAD-
HOCTH (MJIM CTAIIMOHAPHOCTH OKOJIO TpeHpaa) mpu momoinu Tecra Juku—Dysiepa. B Hexkoropsix

1 Cwm., manpumep, IuroB P.M., JIpobermerckuit C.M., Hocko B.I1., IOguu A.Jl. Oxoromempuueckuii ananus ouramuye-
CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUecKux nokazamenetl. M., UOIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOmumH,
IT1.A. Kamounukos, C.C. ITonomapenxo. IIpobrembl npoeHo3upo8anus HeKOMOPbLX MAKPOIKOHOMUUECKUX NOKA3ame-
zeti. M., UOIIII, 2002; B. Hocko, A. Byaaes, I1. Kagounuros, C. [lonomaperko. Ana/ius npo2Ho3HbLX C80LICE CMPYK-
mypHbLx mooesieli i Mmooesiell ¢ 8KJLI0UeHueM pe3yibmamos onpocos npeonpuamuiil. M., UOIIII, 2003; Typynmesa M.IO.,
Kubmuukasa T.P. Kauecmeennvie ceoticmea pasiuunbix no0xo0008 K NPo2HO3UPOSAHUIO COUUAIDHO-DKOHOMUUCCKUX NO-

razameneii PO. M.: I3IIII, 2010, Hayuusie Tpyasr Ne 135P.

2 Tawm xe.
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cJIy4asX IPOBOAUJIOCH TECTHPOBAHME PSAIOB HA CTAIIMOHAPHOCTEH OKOJIO CETMEHTHPOBAHHOIO TPeHIA
IIPHY IIOMOIIM T€CTOB Ha dHIOTeHHBIE CTPYKTYpHbIe casuru [leppona nian 3uBoTta—dumpiocal.

[Tociie pasmenenus psimoB Ha ¢i1abo cTAllMOHAPHEBIE, CTAIIMOHAPHBIE OKOJIO TPEHIIa, CTAIlHoHAap-
HbIE OKOJIO TPEH/Ia CO CTPYKTYPHBIM CIBUIOM JIM0O0 CTAITMOHAPHBIE B PA3HOCTSX JIJISI KAMKIOT0 M3 HUX
OBLJIN OITeHEeHBI COOTBETCTBYIOIIIE er0 TUILY MOJIeJIH (B YPOBHSIX, a €CJIM HeoOXO0IHUMO, TO 1 C BKJIIOUe-
HHEeM TpeHa JIr00 cerMeHTHPOBAHHOI0 TpeHaa, Jubo B padHocTsax). Ha ocHoBe mHpOpMAIIMOHHBIX
kpurepueB Axamke u IllBapita, a Taxske CBOHCTB OCTATKOB Mojeseil (OTCYyTCTBHE aBTOKOPPEIUpPO-
BAHHOCTHY, TOMOCKEJaCTUIHOCTh, HOPMAaJIbHOCTD) M KAYECTBA PETPOIIPOTrHO30B, ITOJIYIEHHBIX 110 9THM
MOJIeJIAM, BBIOMpAaJIACh JIyUIlasa. PacueTsl MporHO3HBIX 3HAYEHUH ITPOBOIUIINCH II0 JIyUIIel MOIe IH,
TIOCTPOEHHOM IS KAMK0T0 9KOHOMUYECKOTO ITOKA3aTEJI.

Kpome Toro, B crarse Ha ocHoBe paspabdoranubix B UOII um. E.T. Nafinapa monesneit nmpeacrasie-
HBI pacyeThl OyAyIIUX 3HavYeHu Mecauaubix mokasarteseit NI, oo0peMoB nmMmopTa ma Bcex cTpaH
M 9KCITOPTa BO BCEe CTPAHBI HA OCHOBE CTPYKTYpHBIX Momeseit (SM). IIporuosubie sHaUeHMS, TIOJIY-
YeHHBIE Ha OCHOBE CTPYKTYPHBIX MOJIeJIel, B pajae CJIydaeB, MOTYT JaBaTh JIYUIIEe Pe3yJIbTAThI 10
cpaBuennio ¢ ARIMA-momeaaMu, TOCKOJIBKY IIPU WX IIOCTPOEHUH MCIOJIb3YeTCs JOMOJTHUTEIbHAS
HHMOPMAITHA 0 AUHAMUKE dK30TeHHBIX ITepeMeHHBIX. [IoMIMOo 9TOT0 BRITIOUEHME CTPYKTYPHBIX ITPO-
THO30B B IIOCTPOEHME YCPEeTHEHHBIX IIPOTHO30B (T.€. IIPOTHO30B, IIOJIyUeHHBIX KaK CpeIHee 3HaUeHe
TI0 HECKOJIBKHM MOJIEJIIM) MOKET CIIOCOOCTBOBATEH YTOUHEHHUO IPOTHO3HBIX 3HAYECHUH.

[Tpu MmomemnpoBaHUY TUHAMUKY MHIEKCA IOTPEOUTEIBCKUX IIeH UCII0Ib30BAINCH TEOPETHUECKIE
TUIIOTE3hI, BEITEKAIOIINE U3 JeHEeKHON Teopun. B KauecTBe 00BACHAIOIINX IIEPEMEHHBIX ITPHUMEHS-
JIACH: TIPEJIOKeHNe JeHer, 00beM BBIMYCKa, JUHAMUKA HOMHHAJHHOIO 0OMEHHOr0 Kypca pyoJIs K
IoJLIapy, XapakTepusyoinasd IUHAMAKY aJbTepPHATHBHOM CTOMMOCTH XpaHeHUd JeHer. Takske B
MOJIeJIb JIJI WHIeKCa TOTPeOUTEIbCKUX IIeH BRIII0YAJICTd HHICKC IIeH B 9JIeKTPOIHEPTeTHKE, T.K. 9TOT
TOKa3aTesb B 3HAYUTEJIBHOM CTEIIeHU OIIpeIessaeT TUHAMHUKY 3aTPaT IIPOU3BOIUTE e,

B kauecTBe 0cHOBHOTO HOKa3aTes s, KOTOPBIH MOKET OKA3bIBATh BJIMSAHNE Ha BEJHUYNHY dKCIIOPTA
M UMIIOPTA, CJIeIyeT OTMETUTh PeabHBIM 00OMEHHBIN Kypc, M3MeHEeHe KOTOPOro IIPUBOIUT K M3Me-
HEHUI0 OTHOCUTEJBHOM CTOMMOCTH OTEYECTBEHHBIX M MMIIOPTHBHIX ToBapoB. OOHAKO B 9KOHOMETPH-
YEeCKHUX MOJIEJISIX er0o BJIMSHHE OKa3bIBaeTcs He3HAYuMbIM. Hawmbosiee cyIiecTBeHHBIMU (PaKTOPAMH,
OIIPEIeJIAONINMA JTUHAMUKY OKCIIOPTA, SBJISAIOTCS MUPOBBHIE II€HBI Ha dKCIIOPTHPYEMbIE Pecypchl, B
0CO0EHHOCTH IIeHbI Ha HedTh: MOBLIIICHNE IIeHbI IIPUBOINUT K YBEJIMUCHHIO 9KCIIOpTa ToBapa. B Kaue-
CTBE XapaKTEePHCTHUKN OTHOCHTEJIFHON KOHKYPEHTOCIIOCOOHOCTH POCCHMCKHUX TOBAPOB HCIIOJIB3YETCS
YPOBEHbB JI0XO0JI0B HACEJIEHUSI B 9KOHOMHUKE (CTOMMOCTE paboueit cuiibl). [y yuera ce30HHBIX Koseba-
HUI 9KCIIOPTA BBeOeHbl PuKTUBHEBIE IIepeMennbie D12 u D01, paBHble enuHuIle B JeKabdpe u sHBape
COOTBETCTBEHHO U HYyJIIO B OCTAJIbHEIE IIepuoabl. Ha quHaMUKy MMIIOPTA OKA3BIBAIOT BJIMSHIE T0XO-
Bl HACeJICHUS U IIPEeIIIPUITHN, YBeJIMUCHNe KOTOPEIX BEI3BIBAET YBEJIMUCHHE CIIPOoca HA BCE TOBAPHI,
BKJII0YAS UMIIOPTHBIE. XapPaKTePUCTHKOM JOXOI0B HACEJIEHHs SIBJISIOTCS peaJibHble pacrojiaraeMbie
JIeHEesKHBIE JOXO/IBI; a IIOKA3aTeJIeM JI0X0I0B IPEIIIPUATHN — MHIEKC ITPOMBIIIIJIEHHOIO IIPOU3BOJICTBA.

[TporHosuble 3HAYEHUS ITOKA3aTesell KypcoB BAJIIOT TAKiKe CTPOUJIMCH HA OCHOBE CTPYKTYPHBIX
MoJeJIel UX 3aBUCUMOCTH OT MUPOBEIX IIeH Ha HeTh.

Heobxomumeie qJ1s1 TOCTPOEHUST IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOEJIEH IIPOTHO3HbIE 3HAYe-
HUS 00BSICHSIIONINX IIePEeMEeHHBIX PaCcCUYNTHIBAINCE Ha ocHoBe mogesei ARIMA (p, d, q).

B crarhe Takske mpemcTaBieHBl pacyeThl 3HAUEHHUM HMHIEKCOB IPOMBIILICHHOTO IIPOM3BOLCTBA,
WHJIeKCa IIeH IIPOU3BOUTEIeH U ITOKa3aTesIst 00Iel YMCJIeHHOCTH 0e3pab0OTHBIX, pacCUNTaAHHBIE C
HCIIOJIb30BAHNEM Pe3yJIbTAaTOB KOHBIOHKTYPHBIX ompocoB MOII um. E.T. Nafimapa. OMuupudeckue
HCCJIENOBAHUA IIOKA3BIBAIOT?, YTO MCIIOJIb30BAHME 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.

2 Cwm., manpumep: B. Hocko, A. Bysaes, I1. Kagounuxos, C. [lonomapenko. Anaiuz npo2Ho3HbLx c801iCMe CMPYKMypHbLX
modegietl u mooesiell ¢ 8KJIIUeHUeM Pe3yJibmamos onpocosd npeonpusmuti. M., TOIIII, 2003.
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CKMX MOJEJIAX B KA4ecTBe OOBICHAIINX IIEPeMEeHHbIX! B CpeJHeM yJIydIllaeT TOUHOCTH IMPOTHO03Aa.
Pacuets Oynyimmx sHaYeHUH oTHX ITOKa3aTe el mpoBoauianchk Ha ocHoBe ADL-momeseit (¢ mobasite-
HUEM Ce30HHBIX aBTOPErPeCCUOHHBIX 3alla3IbIBAHMIT).

Nupgekc moTpeduTeIbCKUX [MeH U UHAEKC IIeH IIPOU3BOAUTEIeH TaKKe IIPOTHO3UPYIOTCS IIPU TIO-
MOIIIY OOJIBIIINX MACCHUBOB JaHHBIX (parropHbIx Momeseir — FM). B ocaose mocrpoenmsa hakToOpHBIX
MOJIeJIeH JIeSKUT OIIeHKA TJIABHBIX KOMITOHEHT 00JIBIITOT0 MACCHBA COITNAIBHO-0OKOHOMUYECKHX ITOKA-
3areJieii (B Harrem cayuae 112 moxkasaresteir). Jlaru aTux ritaBHBIX KOMIIOHEHT U JIATH 00BSACHSIEMOI
epeMeHHOI MCII0JIb3yIOTCA B KauecTBe O0BACHSIOIINX IIePeMeHHbBIX B TAKUX Modesaax. Ha ocrHose
aHaJm3a KavyecTBa IIPOTHO30B, MOJIYUYESHHBIX /IS PA3JIHYHbBIX KOHQUTypaIuit paKTOPHBIX MOIeJIeH,
mis NI 6sw1a BeIOpana monesb, BrIoYaomas 9-i, 12-i1 u 13- jgaru yeTblpex IVIaBHBIX KOMIIO-
HEHT, a Takxke 1-i u 12-11 jtaru camoit nepemennoit, mist VIIII — momess, Braodaronas 8-i, 9-i u
12-#1 maru 4eThIpex IIAaBHBIX KOMIIOHEHT, a Tak:ke 1-#, 3-ii m 12-# jJaru caMoii ImepeMeHHOM!.

Bce pacuers! IpoBOaMIINCE ¢ MCIIOJIB30BAHNEM dKOHOMETPHYECKOro makera Eviews. B mpuioske-
Huu 1 mpecTaBeHa CBOAHAS TaOJIUIA IIPOTHO30B, B IIPUIOKEHUN 2 — TpaUKN BPEeMEHHBIX PII0B
BCeX IIPOTHO3UPYEMBIX ITOKa3aTe e U X IIPOrHO30B Ha paccMaTpUBaeMOM MHTePBaJje BpeMeHM!.

NMPOMbILLAEHHOE NPOU3BOACTBO U PO3HUYHbIA TOBAPOOBOPOT

IIpombInsiIeHHOE TPOU3BOICTBO

Jlna nocmpoerus npoerosa Ha 1-e nosmy2odue 2015 2. 6bliu UCNOIB308AHDL PAOLL MECAUHBLY UH-
Oerxcosd npombiuLienHo20 npoussoocmea DedepasnbHOll CyxHcObL 20CY0aPCMEEHHOU CMAMUCMIU-
ku (Pocemama) ¢ ansapa 2002 2. no okmabpe 2014 2. u paodvt 6A3UCHbLX UHOCKCO8 NPOMBLULILCH-
H020 npouszsoocmea Hayuno-uccredosamenvckozo ynusepcumema Boicuwell wkonbt dKOHOMUKU
(HUY BIIID)? 3a nepuood ¢ ansapsa 1999 2. no nosabpe 2014 2. (snauenue ansaps 1995 2. npunamo
3a 100%). IIpoeroanvle 3HAUEHUS PACCMAMPUBACMBLY PAO08 PACCHUMDBLEATIUCH HA 0CHO8e Mooeiell
rkaacca ARIMA. IIpoerosHbie 3HaUeHUS UHOCKCO8 NPOMbLULTICHH020 npoussoocmea Poccmama u
HHUY BIIID paccuumbiearomcs, Kpome moeo, ¢ UCNOJIb308AHUEM Pe3yYJibMamo8 KOHBIOHKMYDHbLY
onpocos (KO). Ilonyuennvie pezynvmamot npedcmasdiervt 8 mads. 1.

Kaxk Bugmo us mabsn. 1, cpemuuii® mpupocT HHAEKCA IPOMBIIILIeHHoro rpoussogcrsa HMUY BIITO
B 1-m moayrogum 2015 r. 1Mo cpaBHEHUIO ¢ aHAJOTHYHBIM IIEPHOJIOM HPEeIbIAYIIIEro rojga Io IIpo-
MBIIILJIEHHOCTH B IiesioM cocraBiszer 0,6%. i1 nmHmexca IpoMBIIILIEHHOr0 IIpousBoacTsa Poccrara
JOaHHBIN II0Ka3aTesb cocTasageT 1,1%.

CpenueMecssyHbIe 3HAYEHUS MHIEKCA IPOMBIIIICHHOI0 IIPOM3BOACTBA B JOOBIUE OJIE3HBIX UCKO-
naemeix Pocecrata m HUY BIIO B suBape — more 2015 r. cocTaBiIsgioT coorBeTcTBeHHO 3,3% 1 0,3%.
B mponsBoncTBe Kokca M HeTEIpooyKTOB CPEIHUI PoCT IporHosupyercs Ha yposHe 0,3% u 0,8%
g nanexcos Pocerara m HUY BIID cooTrBeTcTBEHHO.

CpenHuii IIpUpOCT HHAEKCA IIPOMBIIIIJIEHHOI0 IIPOMN3BOICTBA B 00padaTHIBAIOIIEH IIPOMBIIIIIEHHOCTH
HIWY BIIS B 1-m monyroguu 2015 r. 110 CPABHEHHIO ¢ aHAJIOTMYHBIM IIEPHOIOM IPEIBIIYIIEro roma
cocrasisier 0,5%, manexca Poccrara — 2,8%. Cpenmemecsunble 3HAYEHNS MHIEKCA IPOMBIIILICHHOTO
IPOM3BOICTBA B IIPOM3BOACTBE IIHINEBEIX IpoaykToB Pocerara m HY BIIIO mocruraior cooTBeTCTBEH-
HO 3,9% u 3,1%. CpengHemecsuHble 3HAYEHNSI MHIEKCOB IIPOMBIIIIJIEHHOIO IIporu3BoacTBa Pocerara u
HINY BIIID misa MeTaiyprudeckoro IIpoM3BOACTBA M IIPOM3BOCTBA IOTOBBIX METAJLIMYECKHX H3[Ie-
nuii B sEBape — mioHe 2015 r. cocTaBJ/IAIOT COOTBETCTBEHHO 3,2% u 4,6%. B mpomsBoncTBe Malie 1

1 B kavecTBe 00BACHAOIIMX IIE€PEMEHHBIX UCIIOIb30BAHBI CIEAYIOIINE PAIBI KOHBIOHKTYPHBIX OIIPOCOB: TEKYIIHe/0sKu 1a-
eMble U3MEHEeHUe TPOU3BOJICTBA, OKUAeMble U3MEHEHU ILIATEKECIIOCOOHOT0 CIIpoca, TeKYyIre/osKuIaeMble N3MeHe-
HUA IeH U 0/KUIaeM0€e N3MEHEeHUE 3aHATOCTH.

2 Jlanuble MHIEKCH paccunThbiBaoTcsa Bapamosbim O.A. u Becconosbim B.A.

3 TIlom cpemHMM IIPUPOCTOM MHJIEKCOB ITPOMBIILIEHHOIO IIPOU3BOICTBA MBI IIOHUMAEM CPeIHee 3HAUeHUE JaHHbIX ITOKA-

3aTesieli 3a 6 IPOTHO3UPYEMBIX MECSIIEB.
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000PYIOBAHUA CPEIHUM POCT IIPOTHO3UPYETCS Ha
yposue 3,4% u (-13,5%) s uanexcos Pocerata u
HIY BIIIS coorBeTcTBEHHO.

CpenHuii IpHUpOCT HHAEKCA IIPOMBIIILICHHOIO
IPOM3BOACTBA B IIPOM3BOACTBE UM PaCIIpeIesIeHITN
QJIEKTPOSHepruu, raza W Bodel Poccrara B 1-m
moayromum 2015 1. IO CpaBHEHHWIO C aHAJIOTUY-
HBIM II€PUOJIOM TPEIBIIYIIEr0 TI'o/la COCTABJISET
6,7%; aHaJOrMJYHBIA IIOKa3aTesJb IJIs HHIEKcA
HIWY BIIIO - 6,2%.

Posauunbiil TOBapooOdOpoOT

B odannom paszdene (cm. mabn. 2) npedcmas-
JIEHbL NPOCHO3bL MECAUHBLX 000eM08 POSHUUHO20
mosapoobopoma, nocmpoeHHbvle HA O0CHO8e Me-
caunblx darnvix Poccemama 3a nepuoo ¢ aneaps
1999 2. no okmabps 2014 2.

Kak cienyer u3 pe3ysbpTaToB, HpeCcTaBJIECH-
HBIX B mabs. 2, CpeqHUHN TIPOTHO3UPYEMBIH IIPU-
pocT 00BEMOB MECSTYHOTO TOBApOo0OOPOTa B IIEPHU-
oI ¢ SHBaps 10 uHL 2015 T. II0 OTHOIIEHUI K
cooTBeTcTBYyOIIEMY mepuony 2014 r. cocTaByseT
okoJio 10,2%.

CpenHuil TPOrHO3UPYEMBII ITPUPOCT MECSIHO-
ro peaJbHOTO TOBapoobopora 3a 1-e IoJIyroaue
2015 r. IO OTHOIIIEHUIO K COOTBETCTBYIOIIEMY IIe-
puoay 2014 r. cocraBisetT 1,7%.

WHBECTULLUM
B OCHOBHOW KAMUTAA

B mabn. 3 npeocmasnienvl pesynibmamot pac-
Yemoa NPocHO3UPYeMbLX 3HAUCHUL UHBECMULUL
8 OCHOBHOU KanumaJ 8 aHeape — uioHe 2015 e.
IIpoerosv cmpouniuce Ha ocHoge moodesiell epe-
MEHHbLX PA008 no oarHbvim Pocemama sa nepuod
c aneaps 1999 e. no okmsabps 2014 .

Pesynbratel, mpeacTaBienubie B mabs. 3, mo-
Ka3bIBAIOT, YTO CPEeIHUM ITPOTHO3UPYEMBIN IIPH-
POCT MHBECTHUITINH B OCHOBHOM KAITUTAJI B IIEPBBIX
IByx KBaprasiax 2015 r. 1o OTHOIIIEHUIO K COOT-
BeTcTByIomeMy mepuoay 2014 r. cocTaBasgeT OKO-
J10 0,7%.

Cpenree IIporLo3upyeMoe majgeHne peaibHbIX
WHBECTUIINH B IIEPUOJ C SHBAPS 110 UoHb 2015 1.
0 OTHOIIIEHUWI0 K COOTBETCTBYIOIIEMY IIEPHOIY
2014 r. nocturaetr 2,8%.

Tabamua 2
PE3YABTATbl PACYETOB MPOMHO3HbIX 3HAYEHMIA
OBBbEMA PO3HMYHOTO TOBAPOOBOPOTA U
PEAABHOTO PO3HMYHOTO TOBAPOOBOPOTA

Aus 15

Map 15

Maizr 15 2297,8 (10,6) 102,0

CropaBouno: paKkTUUYECKHEe 3HAYCHUS 38 AHAJIOIUTYHBIE
mecsisr 2014 1.

QDes 14 1853,3 104,0

2027,3 102,8

2032,9 (9,8) 101,6

22329 (9,8) 101,2

Amp 14

Uron 14 2097,1 100,8

IIpumeuanune. Psabr po3HUYHOrO TOBapoobopora u
peaybHOr0 PO3HUYHOTO TOBApPOo00OpPOTA Ha WHTEpBAaJe
¢ saBaps 1999 r. mo okTsa6ps 2014 1. ABJISIOTCS PATAMU
tuma DS.

Tabamua 3
PE3YABTATbI PACYETOB MPOMHO3HbIX 3HAYEHMM
OBBbEMA UHBECTMLMIM B OCHOBHOM KAMUTAA U
PEAAbHbBIX MHBECTMLIMIA B OCHOBHOWM KAMUTAA

Aus 15

Map 15

Maixz 15

CupaBouno: pakTHUECKHe 3HAYCHUA 32 AHAJIOIMYHEIE

mecsiiel 2014 1.
DesB 14

96,5

484,7 (-1,5)

711,9 (1,6)

1026,3 (1,9)

650,2

758,2

Amp 14 97,3

Wiom 14 1172,3 100,5

IIpumeuanue. Psager maBecTUIIMIT B OCHOBHON KaITUTAJT
Ha wHTepBase c¢ suBapsa 1999 r. mo orrsOps 2014 r.
ABJIAOTCS psjgaMu Turra DS.
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BHELLUHETOPTOBbIE MOKA3ATEAU

Mooenvrovie pacuembt nPOSHO3HHLX 3HAUEHUT 00BeM08 dKchopma, skchopma 6 cmparst 8He CHI,
umnopma u umnopma uz cmpar ene CHI nosyuersbt Ha ocHoge moodesneli 8pemeHHblx p008 U CmpPYyK-
MYPHOLLX MOOETIEL, OUCHEHHBLX HA MECAUHBLY OQHHbLX HQ UHMepaaJie ¢ cehmsabps 1998 e. no okmsabpo
2014 2. no oannvim I[B PD'. Pezynvmamut pacuemos npeocmagiensbt 8 mao. 4.

Cpemuuii IIpOrHo3upyeMbIi IIPUPOCT SKCIIOPTa, uMIIopTa, skcropra Bue CHI' u mmmopra us crpan
e CHI' 3a smBaps — uionp 2015 1. 110 OTHOIIEHUO K aHAJOrmdyHOMY mepuoay 2014 r. cocTraBUT
(-15,2%), (-28,1%), (-20,2%) u (-32,7%) coorBercTBeHHO. CpeIHUI IIPOrHO3UPYEMBINA 00HEM CAJIBIIO0
TOProBOro baJsiamca co BceMu crpaHamu 3a 1-e mosyrogue 2015 r. cocrasut 107,2 murps mosr. CIIHA,
YTO COOTBETCTBYET yBeJIMUeHno Ha 4,5% M0 OTHOIIEHHIO K aHagoruaHoMy mepuoday 2014 r. B memom
CpeaHu IIPOTHO3UPYEMBIH pasMep cajibI0 TOPTOBOTO OajaHca co Bcemu cTtpaHamu 3a 2014 1. co-
crasut 189,8 mutpy mosn. CIIIA, uro coorBercTByeT yBeanuenuto Ha 4,3% 110 otHOIeHuio K 2013 r.

TabamLa 4
PE3YABTATbI PACYETOB MNMPOTHO3HbIX 3HAYEHWM OB bEMOB BHELLIHETOPTOBOIrO OBOPOTA
CO CTPAHAMW BHE CHr

Aus 15 ,2 28 6 6,6 15,6 6,5 25,3 13,1 12,6 1

Map 15 40,6 36,5 21,4 17,9 3,6 26,4 64 144

Mait 15 41,6 37,8 94 9,7 17,2 31,5 27,1 7,7 14,7

CrpaBouHo: hakTrUecKkre 3HAYEHUs 32 COOTBETCTBYoIIMe Mecarsl 2014 1., MIIps J0LI.

DesB 14

Amp 14

Wion 14 40,5 26,7 34,5 23,3

IIpumeuanne. Ha narepsasie ¢ asasaps 1999 r. o okTabpb 2014 r. psAgbl 9KCIIOPTAa, UMIIOPTA, IKCIIOPTA B CTPAHLI BHE
CHT u ummiopra u3 crpan Bae CHI uneHTHDUIIMPOBAHEI KaK PSIbI CTAIMOHAPHBIE B IIEPBBIX PA3HOCTAX. Bo Beex ciyuasx
B CIIEIUUKATIAI0 MOJIeJIell ObLIM BKJIIOUEHbI CE30HHbBIE KOMITOHEHTHI.

AWHAMUKA LLEH

Nunexc noTpeduTe/IbCKUX I€H U HHIEKCHI [[eH ITPONU3BOIUTEIeH

B danrnom pazoene npedcmassiernvbt pacuemot RPOSHO3HbLX 3HAYEHULL UHOEKCA NOMpedumebCKux
UeH U UHOeKCo8 UeH npousgooumeniell (KakK 8 1eioM No NPOMbLUUTICHHOCMU, MAK U N0 HeKOMOPbIM
ee gudam desmenvrocmu no knaccugurayuu OKB3J]), nonyuernnvie Ha ochose mooeiell epemert-
HbLX PA008, OUeHeHHbLX no darHbim Pocemama na unmepsanie ¢ ansapa 1999 2. no okmsabpes 2014 2.2
B mabn. 5 npusedernt pezyiomambt MoOeSbHbLX PACHEMNO8 NPOSHO3HBLX 3HAUCHUL 8 AHBAPe — UIOHE
2015 2. no ARIMA-modensam, cmpykmyphbim mooensam (SM) u modensm, nocmpoeHHbiM ¢ UCNOJib-
308aHUeM KOHBIOHKMYPHbLX onpocos (KO).

1 Jlamusre o BHenrHETOProBoMy 06opoty paccunransl [{B PO B cooTBeTCTBUY ¢ METON0JIOTHEH COCTABIEHUS I1JIATEKHOTO
bastanca B 1ieHax crpausl akcroprepa (POB) B8 mutps mosr. CIIA.
2 CrpyKTypHBIE MOJEJH OIEHUBAJINCH HA HHTEpPBAJIe ¢ OKTOps 1998 r.
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[Iporuosupyemblil cpeqHeMeCSYHBIH IIPUPOCT MHIEKCA IIOTPEOUTEeIbCKUX IeH B 1-M HOJIYyTOIHUN
2015 r. cocraButr 1%. IIpupoct 1ex mpousBommTe el TPOMBIIIJIEHHBIX TOBAPOB 34 YKA3AHHBIHN IIe-
PHOJI ITPOTHO3UPYeETCA B cpenHeM Ha ypoBHe 0,6% B Mecdrr,

Jlyia magexcoB 1eH mpouaBoauTesieir Pocerara ¢ suBaps 1mo uioHb 2015 r. IpOorHO3UPYIOTCS CIIEY-
o1Ire cpegane TeMnbl pocra B mecdlr: (-0,9%) — B mobbIve mosie3Hbix uckomaeMsuix, 0,9% — B oopaba-
TBIBAIOIIUX ITPOM3BOACTBAX, 1,0% — B IPOMU3BOJACTBE U pacIIpeleIeHUH dJIeKTPOIHEePIrui, ras3a 1 Bo-
eI, 1,0% — B Ipom3BOJICTBE TTUIIEBHIX TPOIYKTOB, 0,5% — B TEKCTHUJIIFHOM U IIIBEHOM IIPOM3BOJICTBE,
0,5% — B 00pabOTKe APEeBECUHBI U IIPOM3BOACTBE U3Meuil u3 aepesa, 0,5% — B IeJIJII0I03HO-0yMask-
HOM IIPOM3BOJCTBe, 1,8% — B IIPOM3BOACTBE KOKcA U HedTempoaykTos, 0,8% — B XUMUYECKOM IIPO-
u3Bonactee, 0,7% — B MeTaJLJIypruuecKkoM ITPOU3BOJCTBE U IIPOH3BOJCTBE T'OTOBBIX METAJIIMYECKUX
uanenuii, 0,6% — B IIpOM3BOACTBE MAIIKUH U 00opymoBauus u 0,5% — B IIPOU3BOICTBE TPAHCIIOPTHBIX
cpencTB U 000PYI0BAHUS.

i} Tabamua 6
MHAMHIRA CTOMMOCTH MUHHIMATLHOTO MPOrHO3 CTOMMOCTM MUHUMAABHOTO
Habopa NPOAYKTOB MUTAHUS HABOPA MPOAYKTOB MATAHMS
B oannom pazdene npedcmassienbl pesy.Jib- (HA OAHOTIO YEAOBEKA B MEC4LL)
mambot pacuemos NPOSHOIUPYeMbLX 3SHAUEHUL I[Iporaosupyemsre sHauerns mo ARIMA-momemm, pyo6.
CMOUMOCTU MUHUMATIBHO20 HaBopa npodykmos — JEBape 2015 S
®espais 2015 3122,0
numanus 6 1-m nonyzoduw 2015 2. IIpoenosvt  \apr 2015 3168,5
CMPOUSIUCL HA OCHOBE 8PEMEHHbLX PA008 no 0aH- |Ampens 2015 3197,1
noiwm Pocemama 3a nepuood ¢ ansapsa 2000 2. no Matt 2015 32245
B Wrwons 2015 3229,6
oxmabpy 2014 e. Pesynomamb. pacuemos npeo- CrpaBouHo: (paKTUUECKUE 3HAYEHUS 34 AHAJIOTHIHbIE
cmaaJsienbt 6 mabt. 6. mecsiel 2014 1., Mitpst pyo.
AuBaps 2014 28229
K 6. 6 ®espainp 2014 2998,3
aK BUIHO U3 Ma0/L. 6, IPOTHO3UPYETCA POCT  [Nfany 9014 3080.4
CTOMMOCTH MHHHMAJIBHOTO HA00pa IIPOIYKTOB  Ampesns 2014 3137,5
[ATAHWAS 1[I0 CPABHEHHIO C COOTBETCTByIOImM Mai 2014 3235,7
I Wrwons 2014 3281,9
YPOBHEM IIDOHILIOTO roja. Llpu 9TOM CPEIHSA IIporHosupyemMblii IIPUPOCT K COOTBETCTBYIOIIEMY MECSILY
IIPOTHO3UPYyEeMas CTOMMOCTb MHUHHUMAJILHOIO HpeIBIIyIIero roaa, %
Habopa IPOAYKTOB IUTAHUS COCTABJIAET OKOJIO s1HBaps 2015 5,3
31701 6. TI . ®espais 2015 4,1
;1 py6. [IporHosupyeMerii IPUPOCT CTOMMO- Ny o015 2.9
CT MUHHMAJIFHOTO Habopa MPOJYyKTOB IINTAHUS  |Afpens 2015 1,9
JocTATaeT B cpemHeM 0Koso 2,0% 1o cpaBHeHuo — Maii 2015 -0,3
Wrwons 2015 -1,6
¢ YPOBHEM COOTBETCTBYIOIIEr0 IIePHOo/1a IIPOIILIO-

IIpumeuanue. Psag crommocTy MUHMMAJIBHOTO Habopa
HpoAyKTOB Ha mHTepBaJie ¢ auBapa 2000 r. mo oKTsAOpPH
2014 1. ABJIAETCA CTAITMOHAPHBIM B IIEPBBIX PA3HOCTSX.

ro rojaa.

Nunexcsl TpaHCOOPTHBIX TapugoB Ha
rPy30BbIE [I€PEBO3KU

B oanrnom pazdene npedcmassienvl pacuemst NPO2HO3HbIX 3HAYEHUT UHOCKCO8 UeH MPAHCNOPM-
HbLX mapughos Ha 2py308ble NepPeso3KU’, nosyuerHble Ha 0CHO8e MOo0esell 8PeMeHHbLX PA008, oue-
HerHbix no oanmbim Pocemama nHa unmepsasie ¢ cenmabpa 1998 2. no okmabps 2014 2. B mabun.
7 npusederbl Pe3yabmambl MOOCJIbHLLX PACUEM08 NPO2HO3HbIX 3HAYeHUl 8 AHsape — ulorne 2015 2.
Ommemum, wmo HeKoOmopbvle U3 PACCMAMPUBAEMbLX NOKazamesell (hanpumep, uHoexc mapughos
Ha mpybonposooHbLL MPAHCNOPM) ABJAIMCA PE2YAUPYEeMbLMU, 68 CUJLY 1e20 UX N08eOeHUe 8eCbMa
CJIOHCHO ONUCAMb MOOCNAMU 8PEeMEHHbLX PA008. B peaynvmame, nonyuaemoie 6yoyujue 3HAUeHUS

1 B crarbe paccMOTpEHBI CBOIHBINM WHIEKC TPAHCIIOPTHBIX TapudOB HA I'PY30BBIE MEPEBO3KN M MHJIEKC TPAHCIIOPTHBIX
Tapu@oB Ha TPy30BbIe IIEPEBO3KH ABTOMOOMJIBHBIM TPAHCIIOPTOM, a TaKsKe MHIAEKC TaprdoB HA TPYOOIPOBOMHBIN
tpancrnopt. CBOJHBIN WH/EKC TPAHCIIOPTHHIX TApU(OB HA IPY30BbIe MIEPEBO3KU PACCUYNTHIBACTCA HA OCHOBE WHICKCOB
TapudOB HA TPY30BHIE IIEPEBO3KH OTAEIbHBIMUA BUIAMHU TPAHCIIOPTA: JKEeJIE3HOI0POKHBIM, TPYOOITPOBOIHBIM, MOPCKUM,
BHYTPEHHHUM BOJIHBIM, aBTOMOOMJILHBIM U Bo3AyIIHbIM (boJiee moapoduo cM., Hanpumep: Llenst 6 Poccuu. Oguyuanvroe
uzdarnue I'ockomemama PD, 1998).
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MO02Yym CUJIbHO OmJiu4amusCa Oom peasibHblX 8 CJIYUAAX UEeHMPAJIU306AHHO20 Y8eJiuueHUA mapugﬁoe
HQ uUHmepsaaJie npocHOo3UpPoO8aAHUA UJIU npu omcymcmaeuu marKo80c0 HA NPOSHO3UPYeMOM yUacmKe
npu ysejiuveHuu HaGKAQHYHe.

Tabamua 7
PE3YAbTATbl PACYETOB NMPOMHO3HbIX 3HAYEHWMIA MHAEKCOB TPAHCMOPTHBIX TAPMDPOB

IIporuosusie snavenns mo ARIMA-momenam
(B % K IpeIIIecTBYIOIEMY MECSIILY)

®espais 2015

Ampesns 2015

Wions 2015 100,2 9,9 100,4

ArBaps 2015

Maprt 2015 100,6 101,6 103,3

Maiz 2015 104,3 101,56 105,7

®eBpaib 2014

Armpess 2014

Wions 2014 100,0 99,8 100,0

IIpumeuanue. Ha unreprase ¢ cenTss6psa 1998 r. mo oxrsa6pb 2014 r. psj uHmekca TapudoB HA TPY30BBIE ITEPEBO3KH
aBTOMOOMJILHEIM TPAHCIIOPTOM OBLIT UACHTU(QUIIMPOBAH KAK CTALMOHAPHBINA P, OCTAJILHEIE PAIbI TAKMKE ObLIN MICHTH-
HUIIPOBaHBI KaK CTAI[MOHAPHBIE PAALI HA MHTEpBaJie ¢ ceHTA0pA 1998 r. mo okTadps 2014 r.; 11 BCeX PsIOB HCIIOJIB30-
BAJIUCh (PUKTUBHBIE TTIEPEMEHHbBIE JIJIS yueTa 0C000 Pe3KUX BCILJIECKOB.

Ilo pesyspraTam mporuosa Ha SsHBapb — uioHb 2015 1. 3a 6 paccMaTPUBAEMBIX MECSIIIEB CBOIHBIN
WH/IEKC TPAHCIIOPTHBIX Tapu(OB HA IPY30BHIe ITIEPEBO3KHU OyIET PACTH CO CPETHEMECTIHBIM TEMIIOM
0,9%. B ampeste 2015 1. mmaHUpyeTCs CE30HHBIN POCT MHIEKcA Ha 3,4 II.1I.

Nunexc TaprndoB HA TPY30BbIE IEPEBO3KH ABTOMOOMIBHBIM TPAHCIIOPTOM OYIET PACTH CO Cpe/IHe-
MecssuyHbIM TeMmtioM 0,2% B TedeHue 1-ro mosryrogms 2015 1.

Munexc TapudoB Ha TPYOOIIPOBOIHEIN TPAHCIIOPT Oy/IET PACTH B TedeHre sHBapsa — uoua 2015 1. co
cpenaeMecsaHbIM TemiioM 1,0%. B ampeste 2015 1. mtanupyeTcst CE30HHBIM POCT WHAEK A Ha 2,5 I1.1I.

JunHaMuKa eH Ha HEKOTOPhIE BUbI CHIPhS HA MUPOBOM PBIHKE

B oannom pazdenie 6 mabn. 8 npedcmasienvt pacuemot CPeOHeMeCAUHbLX 3HAUeHUTL UeH Ha Heghmb
mapru Brent (donn. /6app.), anomunutl (0ossn./ m), 3010mo (00sn. / yuu,.), meds (00a1./ m) u HUKeb
(Oonn./m) 6 1-m nosyeoouu 2015 e., nosyuerHble HQA OCHOBE HEJIUHEUHbLX MO0l 8PEMEHHbLY DL
0os, ouererHblx no oarrvim MB® na urnmepsane ¢ ansaps 1980 2. no noabps 2014 2.

CpemHuii IIpOrHO3UPYEMBIM YPOBEHD IIeH Ha Hed)Th COCTABJIAET OKOJI0 45,8 mosur./6app., 4To HUsKe
COOTBETCTBYIOIIIUX ITOKA3aTeIel IIPOIILJIOTO ro1a B cpeaHeM Ha 57,8%. OTmeTnM cepbe3Hoe IIPOTrHO3HUPY -
eMoe TIaJIeHne 11eH Ha He(Th, CBI3aHHOe B IIEPBYIO OYepeIhb C CHUIBHBIM UX CHIKeHreM oceHbio 2014 T.

Ilensr HA aTIOMUHUHE TPOTHOSIUPYIOTCS Ha YPOBHE 0K0JI0 2111 moJit./T, a UX CpeaHUM MPOTHO3U-
PYEMBIH IIPUPOCT COCTABJISIET MpUOIn3uTeabH0 20% I10 CPAaBHEHUIO C COOTBETCTBYIOIIUM YPOBHEM
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mportoro roga. IlporuHos 1en Ha 3o10T0 mocturaer mopaaka 1171 mosr./yum. CpemHue IIporHo-
3upyeMble IIeHbl Ha MeIb HAaXOIATCA Ha ypPoBHE OKoJo 6751 moJut./T, a Ha IIeHbl HUKEJIb — OKOJIO
15975 momn./t. Cpenuee mporaosupyemoe magesne (B TepMUHAX IIPHUPOCTOB) IIeH HA 30JI0TO COCTAB-
Js1eT okoJio 9%, cpemHee IajieHNe 1eH Ha MeIb — oKoJIo 9%, cpeHee IajieHne 1eH Ha HUKeJab — 9%
10 CPABHEHHUIO C COOTBETCTBYIOIIIUM YPOBHEM IIPOIILJIOrO T'ojIa.

~ Tabamua 8
PE3YABTATbHI PACHETOB MNMPOITHO3HbLIX 3HAYEHWM LLEH HA MPUPOAHbLIE PECYPCHI

IIporuosubie snavenns mo ARIMA-mozgensam

®espams 2015 57,74 2112 1168 6713 15814

Ampess 2015 41,81 2112 1166 6748 15914

Wrons 2015 26,70 2123 1187 6830 16265

Ausaps 2015

Mapt 2015 -12,7
Maix 2015 -16,6

CrpaBouHO: hakTUUeCKre 3HAUYECHUS 38 aHAJIOTHYHBIH eproy 2014 T.

®Oespams 2014 108,81 1695 1301 7149 14204

Ampess 2014 107,88 1811 1299 6674 17374

Wrons 2014 111,87 1839 1279 6821 18629

IIpumeuanne. Pager e Ha HedTh, HUKEb, 30JI0T0, MeAb 1 AJIOMUHUN Ha HHTepBase ¢ aasapa 1980 r. mo Hoa6pb
2014 r. ssBstorest psigamvu tana DS.

AEHEXXHBIE MOKA3ATEAU

Byoywue snauenus odernesxcroll 6asvt (6 yakom onpedenienuu — Hanuursie oenveu u @OP) u Oe-
Hescno2o azpeeama M, 6 1-m nonyzoduu 2015 2. nonyuenvt Ha 0cHo6e mooesieli 6peMeHHbLX P00
coomeemcemaynuux nokasameseil, paccuumostgaemoix [[B PO, na urnmepsane ¢ oxmsabps 1998 e.
no Hoabpev 2014 2. onsa denescroll 6asbt u ¢ okmabps 1998 2. no okmabpo 2014 2. ona deHedrrcHO20
aepecama M, B mabn. 9 npueodsamcs pe3yibmanmbl pacuemos npo2Ho3HbLX SHaveHU U harmuye-
CKUe 3HAYeHUs, dMUX noKazamesell 3a AHAJI02UYHbBLI nepuod npedwecmaeyiou,e2o eooa. Heobxooumo
OMMEemump, 4mo 8 CUJLy Mmoo, 4mo OeHeNCHAS 6a3a ABJIAMCS 00HUM U3 UHCMPYMEHMO08 NOJUMU-
ku IIB PD, ee npoeHo3vl Ha 0CHO8e Mooesiell 8peMeHHbLX PA006 8 00CMAMOYHOL CMEeneHl YCJI08HbL,
max Kak 6yoyu,ue 3nHaueHus 0aHH020 NOKA3ameJis Onpeodessiomes 6 3HAUUMebHOl Cenenl He
8HymperHuMU ceoticmaamu paoa, a peuerusmu I[IB PO.

B auBape — urone 2015 r. geHesxHasg 0a3a U JeHEKHBIA II0KA3aTENIb M2 OyayT pacTé Ha paccMa-
TPpUBAaeMOM MHTepBaJie BpeMeHHU co cpeaHeMecTuHbIiMu TemaMu 1,0% u 0,0% cooTBeTCcTBEHHO.

1 ,uaHHHe 3a OHpe,D;eJIeHHBIfI MeCdAL IIPUBOOATCA B COOTBETCTBUH C MeTOJI0JIoTuel HB P® 1o cocrosHUIO HA HavaJIo Cie-
AYIOIIero Mmecdra.



MoA€EeAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NOKAa3ateAen PP

5 Tabamua 9
MPOMHO3 AEHEXHOTO ATPETATA M, M AEHEXXHOM BA3bI

AmBaps 2015 8693 30809

Mapt 2015 8576 30982

Mait 2015 8744 31150

CrpaBouHo: (pakTUUECKUE 3HAYEHUS 38 COOTBETCTBYoITHe Mecsiipl 2013 1. (MpupocT K MpeIbIyieMy Mecsairy, %)

-7,4

®eBpainb 2014

Ampess 2014 -1,0

Wrwonn 2014 -1,6 0,3

IIpumeuanue. BpemeHHbIe pAIEI HOKa3aTe el TeHEKHOH 6a3k! U JeHeRHoro arperata M, Ha mHTepBaTax ¢ OKTAOPA
1998 r. o Hos10ph 2014 1. u ¢ okTsIOpst 1998 1. 110 OKTsIOPH 2014 T. COOTBETCTBEHHO OBLIIN OTHECEHBI K KJIACCY PSIIOB, SIBJIS-
IOIIUXCA CTAIIMOHAPHBIMU B IIEPBBIX PA3HOCTAX, C BEIPAKEHHOU Ce30HHOM KOMIIOHEHTOM.

MEXAYHAPOAHbDIE PE3EPBbI

Tabamua 10
MPOTHO3 MEXAYHAPOAHBIX PESEPBOB

B oOarnnom paszdene npedcmassieHbl pe3yJsibma-
mbL CMamucmu4eckol oueHKu 6yoyuux 3HaueHuil
MeHCOYHAPOOHbLX pesepsos PD!, nonyuernwvie ucxo-
08 U3 OUEHKU MOOeJIU 8PEMEHH020 PAOA MENCOYHA-
POoOoHbIX pesepsos, no oarHvim LB PD, na unmep-
sasie ¢ okmsbps 1998 2. no nosbpv 2014 e. JlarnHoviil

Ams 2015 404,6 -2,3

nokaszamenb npoeHo3upyemcs be3 yuema coxkpauie-
HUS pe3epsos 3a cuem no2aueHus eHeuHe2o 00eq,
8 CuY we20 3HAUEHUS 00eM08 MeHcOYHAPOOHbLX
pe3epsos 0Nl MecAaues, 8 Komopbvle NPOU3800AMCs
8LINTIAMDBL NO BHEULHEMY 00Ji2Y, MO2YyM OKA3AMbCA
3asbiwerHbiMmU (b0, 8 NPOMUBHOM CaYUAe, 3AHU-
HCEHHBIMU) NO CPABHEHUIO C PAKMUUECKUMU.

Ilo pesynpraTam mporHo3a B 1-M TOJYTOIUU

2015 r. MeskIyHAPOIHBIE Pe3ePBHI OYIyT CHUKATD-
cd co cpegHeMecauYHbIM TeMiioM (-3,0%).

BAAIOTHbLIE KYPCbI

®es2015 3937 27
-3,0

381,9

Map 2015

.32 31
Mait 2015 358,3 -3,2
Mo 2015 3455 36

CropaBouHoO: (paKTUUYECKIE 3HAYEHUS 38 AHAJIOTHIHBIIN
nepuox 2014 1.

Anp 2014 s
Des 2014 4933 1,1
33
Anp 2014 486,1 -4,6
S 28
Vion 2014 467,2 1,1

IIpumeuanne. Ha unrepsase ¢ oxrsabpa 1998 r. mo
HOsA6pDL 2014 1. psam MeskIyHAPOIHBIX pe3epBoB PD GbLt
UACHTUQUIINPOBAH KAaK CTALMOHAPHBIA B PA3HOCTAX
psi.

Mooenvrvie pacuemot 6yOywux 3HaueHUl 8AOMHbLX Kypcos (pybaetl 3a donnap CIIIA u donna-

pos CIIIA 3a espo) nosyuenst ucxoos us ouyeHoK mooeselli 8pemernblx paoos (ARIMA) u cmpykmyp-
Hotx moodenieti (SM) coomeemcemeyouux nokazameneti, ycmanasausaemvlx I[B PO no cocmosaruio
HQ ROCTICOHULL 0eHb MeCAUQ, 30 nepuood ¢ okmabpsa 1998 2. no dexabpov 2014 2. u 3a nepuod ¢ AH8apsa
1999 2. no dexabpwv 2014 2.? coomeemcmeerHo.

1 Jlauuble 110 00BEMY MEKIYHAPOIHBIX PE3EPBOB IIPEJCTABIIEHEI II0 COCTOSTHUIO HA MEePBOE YMCJIIO CIIEAYIOIIEr0 MeCsIIa.
2 B crarbe ucnonbsoBansl ganasie MB® 3a nepuon ¢ ssaBapsa 1999 r. mo oktabps 2014 r. Jlanubie 3a HOAOph 1 TeKabpb
2014 . B3SATHI C caiiTa CTATUCTUKU OOMEHHBIX KyPCOB Www.oanda.com.
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Buauenne kypca mosutapa CIIA x py0maio Ha paccMaTpruBaeMOM MHTEPBAJIe BPeMEHU HIPOTHO3H-
pyeTcs B cpeIHeM 0 ABYM MOAeIsIM paBHBIM 77 py0. 54 ko 3a 1 mosutap CIHA. Ilporaosupyemoe
aHauenwne Kypca espo k posnapy CIHA B cpemuem cocrasur 1,20 moswt. CIIIA 3a 1 eBpo.

OTmeTHM, YTO JOBOJIBHO CePbEe3HBIN IIPOrHO3UpyeMbIi pocT Kypca mosutapa CIIA x py6uro, sB-
JISIeTCsI, CKOpee BCero, CJIeJICTBHEM BBICOKOM BOJIATUIBHOCTH W CHJIBHOI'O POCTA Kypca B IOCJIEITHKE
HECKOJIBKO MECSIIEB, UTO OTPAMKAIOT MOJIEJIbHBIE PACUETHI.

Tabamua 11

MPOMTHO3 KYPCOB USD/RUR M EUR/USD

AmBaps 2015 65,57 65,94 1,21 1,22

Mapr 2015 75,71 76,55 1,18

1,22

Maiz 2015 83,56 84,76 1,15 1,22

CrpaBouHo: hakTUYECKHE 3HAYEHUS 38 AHAJIOTHIHEIHN teproa 2014 r.

®Despains 2014 36,05

Anpens 2014 35,70

1,39
1,41
Uions 2014 33,63 1,37

Hpnmeqa}me. PaCCManI/IBaeMBIe PAOBI HA COOTBETCTBYIOIIIMX MHTEepBaJiax OBLIH I/I,E[eHTI/Id)I/IL[I/IpOBaHLI KaK MHTerpu-
POBAHHBIE IIEPBOTI'0O IIOPAOKA C Ce30HHOU COCTaBJIAIONIEN.

NMOKA3ATEAU YPOBHA XU3HU HACEAEHUA

B oannom pasdene (cm. mabn. 12) npedcmasierbL pe3yabmambl packema Rpo2HO3HbLX 3HAUeHUL
nokaaameJiell peayibHOU 3apaboOmMHOL NJIAMbL, PEAJIbHbLX PACNOJIA2ACMbLX 0eHeHCHbLX 00X0008 U pe-
QAJIBHBIX 0EHENHCHBLX 00X0008!, NOJLYUeHHble HA 0CHO8e MOo0eiell 8PeMeHHbIX PA008 CO0MEemcmayio-
wux nokasamenetl, paccuumoisaemovlx Poccmamom u 83amuvix na urnmepsane ¢ aneaps 1999 e. no
noabpy 2014 2. Jlanubie nokazamesii 8 HEKOMOPOIl CmeneHl 3068 UCAM 0Mm UeHMPAJIU308AHHbLX pe-
WeHUTL 0 NOBbIUEeHUL 3apabOMHOL NAambvL pabomHuKkam 6100xcemHol cihepobl, @ MakKdice om peuie-
HUTL 0 NOBbLULEHULU NEHCULl, CMUNEHOUTl U NOCOOUTL, WO 8HOCUM HEKOMOoPble U3MeHCHUS 8 OUHAMU-
Ky paccmampusaemvlx nokazamenet. Kax cnedcmaue, 6yoyuue snauenus nokazamesieli peaibHoll
3apabomHOl NaAAmMbvl U PEAJIbHbLX PACNOJIALACMBLX OCHEHCHBLX 00X0008 HACeJIeHUS, PACCUUMAHHbLE
HA 0CHOBe PA008, NOCTCOHUE HAOI00eHUS KOMOPbIX CYULeCMBEHHO 8bllle UL HUMCe NPeobloyuLLLX
U3-3a MaKo020 NO8bLULCHUS, MO2YM CUJIBHO OMJIULYAMbCS OM PeAUIYIOULUXCS HA NPAKmuKe.

IIporuosusie 3HaYeHUS, IIPEACTABIEHHBIE B mabs. 12, MOKA3kIBAIOT POCT TAKUX ITOKa3aTeseil
VPOBHS JKU3HU HaceJIEHUs KaK peaJIbHbIE pacliojaraeMble JeHeKHbIe JOX0Ibl U peasibHbIe JIEHEeXK-
HbIE JOXO/BI, U A eHNe YPOBHS peabHOM 3apaboTHOM maaThl. Tak, 0KuIaeTcs cpeJHuil TpUpoCT
peayIbHBIX pacIiojiaraeMbIX JeHEKHBIX J0X0I0B — 1,9%; peasIbHBIX JIEHEKHBIX JIOXOJI0B — IOPSIKA
2,2% 10 CpaBHEHUIO C COOTBETCTBYIOIIUM IIPOILIOTOAHUM ypoBHeM. CHUKEHUE YPOBHSA peaibHOM
3apaboTHOI IJIATHI IIPorHo3upyerca B pasmepe 0,3% 10 cpaBHEHUIO ¢ aHAJIOTUYHBIM MIEPUOIOM
IpeaIIecTBYONIETO ToIa.

1 Peanvrbie Oeresctvie 00X00b. — OTHOCATEIBLHBIN IOKA3aTe b, NCUYNCICHHEIN IIyTeM Ae/ICHUS WHICKCA HOMHHAJILHOIO
paamepa (T.e. PaKTHIECKHU CJIOKUBIIEIOCA B OTYETHOM IIEPHOJIe) JeHeKHBIX J0x0om0B Hacenenus Ha WIILL. Peanvrbie
pacnosiazaemvie 0eredicHbie 00X00bl — TeHEeKHBIe JOXOAbI 34 BEIYETOM 0043aTeJIbHBIX IiaTeskeit u B3HocoB. (Cm.: «Poc-
cutickutl cmamucmuyeckuil esxce2o0nux», Mocksa, Poccmam, 2004, cmp. 212).
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Tabamua 12
MPOMHO3 NMOKA3ATEAEN YPOBHS XM3HM HACEAEHMS

IIporuosusre sHavenus mo ARIMA-monmesnsam (B % k cooTBercTByIomeMy Mecaity 2014 r.)

®espains 2015 101,0 102,0 100,6
____
Amnpess 2015 102,7 103,1
____
Uions 2015 102,8 102,7 100,4

AuBaps 2014 100,4 105,2
____
Mapr 2014 103,8
____
Mait 2014 106,5 106,6 102,1

Ipumeuanwne. [y pacueToB UCIOIB30BAIUCEH PSABI PACIOIATAEMBIX JEHEKHBIX JOXO0JI0B, PEAJIbHBIX JEHEKHBIX J0-
XOJIOB U peaJIbHOU 3apaboTHOM mwraThl B 0asucHoi dopme (3a 6as3ucHBIN mTepuot 06T npuHaT saBapb 1999 r.). Ha paccma-
TpUBaeMoM MHTepBaJie ¢ aHBaps 1999 r. mo Hosa6psb 2014 1. 9TH psiABl OBLIIN OTHECEHBI K KJIACCY IIPOIIECCOB, IBJIAIOIIIXCS
CTAIIMOHAPHBIMHU B PA3HOCTSAX, C BEIPAKEHHOMN CE30HHOM COCTABJIAIONIEH.

NOKA3ATEAU HACAEHHOCTU 3AHATOIO B KOHOMUKE HACEAEHUA
N OBLLLENA YACAEHHOCTU BE3PABOTHbIX

s pacuema 6yoyu,ux 3HaueHull nokazamesieli YUCAeHHOCMU 3AHAMO020 8 IKOHOMUKEe Hacesle-
Hua u obwell uuciennocmu 6e3pabomubix ObLIU UCNOJIL30BAHbL MO0 BPEMEHHbLX PA008, oue-
HerHble Ha Urmepsasie ¢ okmabpa 1998 2. no okmabpo 2014 2. no mecaunvim dannvim Poccmamal.
Iloxazamenv obweli uuciennocmu 6e3pabommbLX PACCUUMbLEACNCS MAKN Ce HA 0CHO8e Mooesiell ¢
UCNOJIL30BAHUECM Pe3YIbIAMO8 KOHBIOHKMYPHLX ONPOCOsZ.

Ommemum, ¥mo 803MONCHbLE JIO2UUECKUE PACXOHCOCHUSL® 8 NPO2HO3aX 0buLell YuCieHHOCMU 3a-
HAMbLX U 00wetl uuciernHocmu 6e3pabommuvLx, Komopbie 8 cymme 00JIHCHbL 6bimb PasHbL NoKa3ame-
JUI0 AKOHOMU®ECKU AKMUBHO20 HACCJICHUS, MO2YM B03HUKAMb 8CJIe0CMEUe M020, YMO KAMCObLL PO
NPOSHO3UPYEMCA 0MOeJIbHO, A He KAK PA3HOCIb MeXHCOy NPOSHO3HbLMU 3HAUCHUAMU IKOHOMUUECKU
AKMUBHO020 HACESICHUS U OPY2UM NOKA3AMETIeM.

Corstacuo nporaoszam mo ARIMA mozensam (em. mabs. 13), B 1-m mmosyromun 2015 1. pocT YymnciieH-
HOCTHY 3aHSTHIX B 9KOHOMHEKE B cpeqHeM cocTaBuT 0,8% B MecslIT 10 OTHOIIIEHUIO K COOTBETCTBYIOIIIE-
My IIEPUOIY IPEeIbIIYIIero roja.

Cpenuuii IIpUpPOCT IMOKA3aTessd O0IIel YMCIeHHOCTH 0e3pabOTHBIX IMPOTHO3UPYeTCs HA YPOBHE
2% B MeCsII 10 CPABHEHUIO C AHAJOTHYHBIM II€PHOI0M HpoLIoro roga. OTMeTuM, 4To IIPOrHO3EI 110
ARIMA un KO moesisiMm mMpOTHBOIIOJIOMKHBL: IIepBasi IIPOTHO3UPYET POCT YUCIEHHOCTH 0e3pab0THBIX
Ha cpegHeM ypoBHe 4,2% B MecsIl, BTopas — COKpallleHue JaHHOIo MoKaa3aTesis B cpegaeM Ha 0,2%.

1 Ilorkasaresnsb paccunTaH B COOTBETCTBUU ¢ MeTomoJiorneit Meskmyrapomuaoi opranusamuu tpyga (MOT) u npusogurces
TI0 COCTOSIHUIO HA KOHEI[ MeCsIa.

Mogess orenena Ha nHTepBase ¢ saBaps 1999 r. mo okTabps 2014 1.

Hampumep, Takum pacxosaeHrneM MOKHO CUUTATH OJJHOBPEMEHHOEe YMeHbIIIeHNe W YHCJIEHHOCTH 3aHSITOT0 B 9KOHOMH-
Ke HaceJeHUsS U O0Iel YucIeHHOCTH 0e3paboTHRIX. XOTSI OTMETHM, YTO B IIPUHITUIIE TAKAsl CUTYAIHsI BO3MOKHA IIPH

YCJIOBHH OJHOBPEMEHHOI'0 YMEHBIIIeHUA YUCJICHHOCTH dKOHOMHUYECKH AKTHUBHOI'O HACeJICHUA.

wW Do
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Tabamua 13
PE3YABLTATbI PACYETOB MNMPOMHO3HbIX 3HAYEHUM MOKA3SATEAEM YUCAEHHOCTM 3AHATOIO B
3KOHOMI/IKE HACEAEHNA N OELLLEIZ LII/IC/\EHHOCTI/I BE3PABOTHLIX

HHBapb 2015 1,1

MapT 2015 71 4

Mair 2015 72,4

CrpaBouHO: harTrUeCKre 3HAYECHUS 38 AHAJIOTUIHELM meprox 2014 1., MITH Jye.

Amsaps 2014

®espasp 2014 71,0 4,2
S

Amnpens 2014 71,0 4,0
- e

Wrons 2014 71,9 3,7

IIpumeuanue. Ha unrepsase ¢ okrsiopsa 1998 r. mo okrsiops 2014 1. psag moKasaTesis YUCIEHHOCTH 3aHATOI0 B 9KOHO-
MUKe HaCeJeHUs SABJIAETCA CIYUYadHBIM IIPOIECCOM, CTAIIMOHAPHBIM OKOJIO TpeHaa. Psir mokasaresist o0Iei YiMCcIeHHOCTH
6e3pabOTHBIX SABJAETCS CIIYIAWHBIM IIPOITECCOM, MHTETPUPOBAHHBIM IIepPBOro mopsaaka. 06a mokasaTesiss ComepKaT Ce30H-
HYI0 KOMIIOHEHTY.
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NMPUAOXEHMUE 2

I'padpuku BpeMeHHBIX PASOB dKOHOMHUYECKUX nmoxkasarenein PO:
daxkTHUYECKHE 1 IPOTrHO3HbIE 3HAYEHUA

Puc. Ta. HAeKC NPOMBbILLAEHHOrO MPOM3BOACTBA PoccTarta
(ARIMA-moaens), % k aekabpio 2001 r.
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Puc. 16. MHAEKC MPOMbILLAEHHOIO MNPom3BOACTBA HAY BLLUS (ARIMA-moAeAs),
% K SHBAPIO 1995 1.
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Puc. 2a. UMMM B A0BbI4E MOAE3HbIX MCKOMAEMbIX PoccTaTa,
% K aekabpto 2001 r.
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Puc. 26. UTIT B AOBbINE MOAE3HBIX MCKOMAembix HAY BLLD,
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Puc. 3a. UMMM B 06pabaTtkiBAlOLLMX MPOM3BOACTBAX PoccTara,
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36. UMMM B 06pabAaThiBAIOLLIMX MPOM3BOACTBAX HNY BLLS,
% K SHBApPIO 1995 1.
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