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B crathe mpescTaBiieHBI pacyeThl MPOTHO3HBIX 3HAYECHUN PA3JIMYHBIX dKOHOMHUYECKUX ITOKA3a-
tesieti Poccuiickoit @eneparmu B despasie-utosie 2018 1., mocTpoeHHBIE HAa OCHOBE MojeJseil Bpe-
MEHHBIX PAIOB, Pa3pab0TaHHBIX B Pe3yJIbTaTe MCCJIeIOBAHUM, ITPOBOJUMBIX B T€UEHHE OCIETHUX
Heckoabpkux jeT B IOII um. E.T. INaitnapa’. Mcmonb3oBaHHBIA METO, IIPOTHO3UPOBAHMS OTHOCHUTCS
K TPYIIIe (hopMAIbHbIX WIIA CMAMUCIMUYECKUX MeToa0B. VHBIMU cI0BAMH, IIOJIyUeHHBIE 3HaUe-
HUS He SBJISIOTCS BBIPAKEHUEM MHEHUS WA dKCNePMHOL OUeHKU UCCIeI0BATE, a IIPeICTaBIIA-
0T c000# pacyeTsl OYAYIIINX 3HAYEHUH KOHKPETHOTO0 9KOHOMHYECKOT0 IOKA3aTe s, BhIITOJTHEeHHbIE
Ha ocHOBe opMasIbHBIX Momesed BpeMeHHBIX psmoB ARIMA (p, d, @) ¢ yueToM CyIIeCTBYIOIIIETr0
TpeHJa 1, B HEKOTOPBIX CJIydadx, ero 3HaUYMMBIX maMeHeHuil. [IpefacraBisieMbie TPOrHO3BI UMEIOT
HHEPIIUOHHBIN XapaKTep, ITOCKOJIBKY COOTBETCTBYIOIIME MOIEIH YUNTHIBAIOT TUHAMHUKY JAaHHBIX 0
MOMEHTA MOCTPOEHUS IIPOTHO3a ¥ 0COOEHHO CUJIBHO 3aBUCAT OT TEHIEHITNHN, XapaKTepHbIX IJII Bpe-
MEHHOTO0 psAfa B HMEePHUOJ HEIIOCPEICTBEHHO MPEeIIecTBYIONINI NHTEPBAJIy BPEMEHH, IJII KOTOPOTO
CTPOUTCS IIPOTrHO3. JlaHHbIe OIeHKN OyAyIINX 3HAYEHUI dKOHOMHYECKUX MoKasaTeseil Poccutickoil
®enepaliit MOT'YT OBITH HCIIOJIB30BAHBI IJIS IMIOAIEPIKKN IPUHATHS PEIeHn, KacalIIuXCcs oKOHO-
MHUYECKOH MOJTUTHUKH, IPU YCJIOBUHU, UTO 00IIHe TeHASHITNH, HA0I01aeMble JO MOMEHTAa, B KOTOPBIH
CTPOMTCS MPOTHO3 JIJIs KAKI0r0 KOHKPETHOTO IMOKAa3aTesisd, He U3MEHSATCS, T.e. B OyIyIleM He IIpo-
M30UJIET CePbEe3HBIX IITOKOB HJIM M3MEHEHUS CJIOMKUBIIUXCS JOJITOCPOYHBIX TEHISHITHH.

Hecmorpsa Ha Hanuume 3HAYUTEILHONO 00beMa JAHHBIX, OTHOCSIIUXCS K IEPHUOAY 0 KPU3Hca
1998 r., aHanm3 1 MOoCTPOeHNEe MoJIeJIeHd NJIsT TPOTHO3UPOBAHUS ITPOM3BOIUIIOCEH JIUIITL HAa BpEMEeH-
HOM HHTepBaJie mocje aBrycra 1998 r. O1o 00yc/oBiIeHO pe3yIbTaTaMu IMPEeIbIIYIINX UCCIIeq0Ba-
HU?, OJHUM M3 OCHOBHBIX BBIBOJIOB KOTOPBIX SABJISIETCS TO, YTO YUET JaHHBIX JJOKPU3UCHOIO IePHoIa
B OOJIBIIIMHCTBE CJIyYaeB yXy/IIIaeT KavyecTBO IIPOrHo30B. K ToMy ke, B JaHHBIA MOMEHT IIPEJICTAB-
JISeTCs He KOPPEKTHBIM HCIIOJIb30BaHUeE elle 0oJiee KOPOTKUX PsAmoB (rmociae kpuauca 2008 r.), 110-
CKOJIbKY CTATUCTUYECKHE XapPaKTEePUCTUKH II0JIyYaeMbIX Ha TAKOM He0OJIBIIIOM HHTEPBAJIe BpEMEeHH!
MOeJIeH OKA3bIBAIOTCS OUeHb HU3KUMH.

Orenka mMojesel paccMaTPUBAEMbIX d9KOHOMHYECKUX MOKa3aTesel IIPOBOAUIACEH 10 CTAHIAPT-
HBIM METOIMKAM aHaJIN3a BPeMEeHHBIX PAA0B. Ha mepBoM Irare aHaIM3upOBAJIMCH KOPPEJIOrPaMMBbI
HCCJIEAYEMBIX PSI0B U MX IEPBBIX PA3HOCTEH C IIeJIBI0 OIIpeeSIeHUsT MaKCUMAaJIbHOIO KOJIUYeCTBa
3aI1a3apIBAIINX 3HAYEHHN, KOTOPhIe HEOOXOIMMO BKJIIOUATH B CITEIIM(PUKAIIAI0 MOJEJIN. 3aTeM,
HCXOJISI U3 Pe3yIbTATOB aHAJIN3a KOPPeJIorpaMM, Bce PsiIbl TECTUPOBAJIHCH Ha CJIa0yI0 CTAIlOHAP-
HOCTH (MJIM CTAIIMOHAPHOCTH OKOJIO TpeHja) mpu momornu Tecta uxn—Dysepa. B HekoTopsix

! Cwm., Hanpumep, OuToB P.M., JIpobrimesckuit C.M., Hocko B.I1., IOqun A.Jl. Oxoromempuueckuii ananiusd ouramuue-

CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUeckux nokazameneti. M., UOIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOauH,
II.A. Kagounuros, C.C. ITomomaperro. IIpobriemvt npoeHo3upo8anis HEKOMOPbLX MAKPOIKOHOMUUECKUX NOKa3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, I1. Kagounukos, C. [TonomapeHko. Ana/iu3 npo2Ho3HbLX C80LCME CMpPyK-
MypHbLX MooeJiell U mooesieli ¢ 8KJLI0UeHUeM Pe3yibmamos onpocos npeonpusmuti. M., IOIIII, 2003; Typyrmesa M.IO.,
Kubnunkasa T.P. Kauecmeernmbie c80licmea pasiuumbix no0x0008 K hPO2HO3UPOEAHUIO COUUAIDHO-IKOHOMUYCCKUX NO-

rkazameeii P@. M.: UDIIII, 2010, Hayuusie Tpyasr Ne 135P.

2 Tawm xe.



HAYYHbIM BECTHUK M3M um. Tamaapa.py Ne 01, 2018

CJIyJasiX IPOBOAUJIOCH TECTUPOBAHME PASOB HA CTAIIMOHAPHOCTH OKOJIO CEIMEHTHPOBAMHOTO TPEeHIa
IIPH IIOMOIIIM TECTOB Ha 9HIOTeHHBIE CTPYKTYpHbIe casuru [leppona nian 3uBoTa—dumpiocal.

Ilocse pasmesienusa pamoB Ha cj1abo cTallOHAPHBIE, CTAIIMOHAPHEBIE OKOJIO TPEHIA, CTAIlMOHAp-
HBIE OKOJIO TPEHIA CO CTPYKTYPHBIM COBHIOM JIMOO CTAIIMOHAPHBIE B PA3HOCTIX MJIS KAMKIOTO M3
HUX OBLIM OITEHEHBI COOTBETCTBYIOIIIME €r0 TUITY MOJeJH (B YPOBHSX, a €CJIM HeoOXOIUMO, TO U C
BEJIIOUEHHEM TPeHIa JIr00 CerMeHTHPOBAHHOI0 TpeHaa, Jinbo B pasHoctsax). Ha ocmose mudopma-
MUoHHBIX KpuTepueB Arkanke u IlIBapiia, a Taxkske cBOMCTB 0CTATKOB Mojeseit (0OTCyTCTBHE aBTOKOP-
PeIMPOBAHHOCTH, TOMOCKEIACTHYHOCTh, HOPMAJIBHOCTD) M KaueCcTBA PEeTPOIPOTHO30B, ITOJIYUeHHBIX
10 9TUM MOJEJ/ISIM, BRIOMpasiach Jydiinasa. PacueTsl IpOrHo3HbIX 3HAYEHUH IPOBOJUIINCE T10 JIyUIITed
MOJIeJIH, TIOCTPOEHHOM IJIA KAMKIOT0 9KOHOMUYECKOTO ITOKA3aTeJI.

Kpome toro, B cratbe Ha ocHoBe paspaboranubix B IOII um. E.T. IN'afimapa momelteit mpencrasiie-
HBI pacyeThl OyayIux 3HaveHuil Mmecadubrx mokasateseit 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 psale cJIydaeB, MOTYT IaBaTh JIYYIIIHE Pe3yIbTATHI 110
cpaBueruio ¢ ARIMA-mofensaMu, TOCKOIBKY IIPH UX ITOCTPOSHUM HCIIOJIb3YEeTCA JOTOIHUTEIbHA
HH(pOPMAITHUA 0 TUHAMHUKE 9K30MeHHBIX ITepeMeHHbIX. [[oMruMo 9Toro BKII0UEeHNEe CTPYKTYPHBIX IIPO-
THO30B B IIOCTPOEHME YCPeTHEHHBIX ITPOTHO30B (T.€. IIPOTHO30B, IIOJIyUeHHBIX KaK CpeHee 3HaUeHHe
10 HECKOJIBKUM MOJIEJISIM) MOKET CII0COOCTBOBATEH YTOUHEHUIO ITIPOTHOSHBIX 3HAUEHHH.

IIpu mMomenupoBaHUM AWHAMUKKA HWHAEKCA MOTPEOUTEIHCKHUX IIEH HMCII0JIH30BAJINCh TeOpeTHye-
CKHe TUIOTe3bl, BRITEKAIIe U3 JeHeKHO Teopu. B KauecTBe 00BACHAIOININX IIEPEMEHHBIX IIPH-
MEHSIJINCE: TIpeIJIoKe e JeHer, 00beM BBIIYCKA, JUHAMUKA HOMUHAJIBHOIO0 0OMEHHOTO Kypca py-
0J1 K J0J1Iapy, XapakTepuayolias JTUHAMUKY aJbTePHATUBHON CTOMMOCTH XpaHeHus aeHer. Tak-
sK€ B MOJIEJIb JIJIs WHAEKCA MOTPEeOUTEIbCKUX IeH BKJIIOUAJICS WHIEKC IIeH B 9JIeKTPOIHEPTeTHKE,
T.K. 9TOT IIOKA3aTe/JIb B 3HAUYNTEJIHHOMN CTEIEeHU OIpeIesIsgeT TUHAMUKY 3aTPaT IIPOU3BOIUTE e,

B kauecTBe 0CHOBHOTO TOKAa3aTesd, KOTOPHIM MOYKET OKA3bIBATH BJIHMAHIE HA BEJIUYHHY 9KCIIOPTAa
M UMIIOPTA, CJIeAyeT OTMETHUTH PeasIbHBIN 00MEHHBIN KypC, H3MEHEeHHe KOTOPOro IIPHUBOIUT K HM3Me-
HEHUI0 OTHOCUTEJILHOM CTOMMOCTH OTE€UYECTBEHHBIX U MMIIOPTHBIX TOBApoB. OQHAKO B 9KOHOMETPH-
YEeCKMX MOJIeJIAX ero BJIMSHIE OKasbIiBaeTcsd HeaHaunMbIM. Hanbosiee cyIecTBeHHBIMU (DAKTOPAMIU,
OIIPEIeJIAONINMA JTUHAMUKY 9KCIIOPTA, SBJISIOTCS MHPOBBIE IIEHBI HA dKCIIOPTHPYEMBIE PEeCypChl, B
0CODOEHHOCTH II€HBI Ha Hed)Th: IMOBBIIIIEHHE IIeHbI IIPUBOIUT K YBEJIMYEHHIO SKCIIOpTa ToBapa. B Kaue-
CTBE XapaKTePHUCTHUKN OTHOCHTEJIFHON KOHKYPEHTOCIIOCOOHOCTH POCCHUMCKUX TOBAPOB MCIIOJIB3YeTCs
YPOBEHbB JIOXOJI0B HACEJIEHHS B OKOHOMHUKE (CTOMMOCTE pabdoueit cuiibl). JIj1st yuera ce30HHBIX KoJieba-
HUM 9KCIIOpTa BBeJleHbl PuKTHUBHEIE mepeMenHbie D12 u D01, paBHble enuHuIle B Jekadpe U sHBape
COOTBETCTBEHHO M HYJIIO B OCTAJIbHBIE eproabl. Ha muHaMUKy MMITOPTA OKA3BIBAIOT BIIMSHUE JTOXOIbI
HACeJIEHUs W MPEJIPUATHH, YBeJIMYeHHEe KOTOPHIX BBISBIBAET YBEJIMUYEHMe CIIpoca HA BCe TOBAPHI,
BKJIIOYAS UMIIOPTHBIE. XapPaKTePUCTUKOM JOX0I0B HACEJIEHUS SBJISIOTCSA PeasIbHbIe PacIiojiaraeMblie
JIeHEesKHbBIe JIOXO/TBI; 4 II0Ka3aTesIeM JI0XO0/I0B IIPeIIIPUITAN — HH/IEKC ITIPOMBIIILJIEHHOTO IIPOU3BOJICTBA.

[IporHosuble 3HaYeHMS TOKA3aTesell KypcoB BAJIIOT TAKiKe CTPOUJIMCH HA OCHOBE CTPYKTYPHBIX
MOMeJIeH UX 3aBUCUMOCTH OT MUPOBBIX II€H Ha He(Th.

HeobxomumMbie 1151 OCTPOEHMS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOJIeJIeH IIPOTHO3HbIE 3HAYEe-
HHS 00BSICHSIOIINX IIePEeMEeHHBIX PacCUNTHIBAIIICEH Ha ocHoBe momeieii ARIMA (p, d, q).

B crarthe Takike mpejcraBiieHBI pacueThl 3HAUEHUM WHIEKCOB IIPOMBIIIJIEHHOT0 IPOU3BOICTBA,
WHJIeKCA IIeH MPOM3BOJUTENIe U II0Ka3aTesiss O0Inedl YMCIeHHOCTH 0e3pabOTHBIX, PaCCUNTaH-
HBIE C KMCIOJIb30BAHUEM pPe3yJIbTaTOB KOHBIOHKTYPHBIX orpocoB MOII um. E.T. laitmapa. Ommou-
pHUYEeCKHe WCCJIEIOBAHUS IIOKA3BIBAIOT?, UTO MCIOJIB30BAHUE PSI0B KOHBIOHKTYPHBIX OIIPOCOB B

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. Kagouuukos, C. [lonomapenko. Anaiusz npo2Ho3HbLX C80LCIME CIMPYKIMYDPHBLY
Mmodegietl u moodeJiell ¢ 8KJII0UeHUeM Pe3yJibmamos onpocos npeonpusmuii. M., TOIIII, 2003.
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IPOTHOCTHYECKUX MOJEISIX B KaUeCTBe 00bICHSOIINX ITIePeMEeHHBIX! B CpeIHeM YJIYUIIAeT TOUHOCTD
mporuosa. Pacuersr Oyaymux sHavyeHHH oTHX IIOKa3aTeJieH IIpoBoauInchk Ha ocaoBe ADL-Mmomeseit
(c mobaBJiieHMEM Ce30HHBIX aBTOPErPEeCCUOHHEIX 3ala3IbIBAHMI).

HNunekce moTpeduTeIbCKUX IIeH M UHACKC IIeH MPOU3BOIUTEJIEH TaKsKe IPOTHO3UPYIOTCS IIPHU II0-
MOIITH OOJIBIITNX MACCHUBOB JaHHBIX (parTopHbIXx Mogenaeir — FM). B ocaoBe mocTpoeHmnss paxTOpHBIX
MoJIeJIel JISSKHUT OIleHKA IVIABHBIX KOMIIOHEHT 00JIBLIIIOI0 MACCUBA COIIMAJIBHO-9KOHOMUUYECKUX II0KA-
3areJieti (B Hamem ciayuae 112 mmokasaresieir). JIaru aTux riiaBHBIX KOMIIOHEHT U JIATH 00BSACHSIEMOI
epeMeHHOI MCII0JIb3yITCI B KauecTBe O0BACHIIOIINX IIePeMeHHbBIX B TAKUX Modeaax. Ha ocHoBe
aHaJIM3a KavyecTBa MPOTHO30B, ITOJIYYEHHBIX IS PA3IMIHBIX KOHQUTyparnit GaKTOPHBIX MOIEIeH,
most WIII Ob1ma BeIOpama Momesb, BKIOYAOMAA 8- jar AByX IVIABHBIX KOMIIOHEHT, a Takike 1-i
aar camoii mepemernnoi, nyia UIIII — mozens, Braouaromnias 12-i jiar mepBoii rJIaBHOM KOMIIOHEHTHI
u 1-# Jar camMou IrepeMeHHOM].

Bce pacuers! mpoBoguIInch ¢ MCIIOIL30BAHUEM dKOHOMeTpuUecKkoro maxera Eviews. B mpuiosxe-
HuHU 1 IIpencTaBiieHa CBOIHAA TaOJIMIIA IIPOrHO30B, B IPHUJIOMKEHNH 2 — rparKn BpeMeHHEIX PAIoB
BCeX IIPOrHO3UPYEMBIX IMOKAa3aTesell U UX IIPOrHO30B Ha paccMaTPHUBAEMOM MHTEPBAJIe BPEeMeHH.

NMPOMBILUAEHHOE NPOU3BOACTBO U PO3HUYHbIN TOBAPOOBOPOT

IIpombInyiIeHHOE MPOU3BOICTBO

Jlnsa nocmpoenus npoernoda Ha ¢hespasivb — uiosb 2018 2. 6biau UCNOSIL308AHDL PAObL MECAUHBLE
UHOEKC08 NPOMBLULILEHH020 npoussodcmea PedepaibHoll CyacObL 20CYOAPCMBEHHOL CIMAMUCMUKU
(Poccmama) ¢ ansapsa 2002 2. no noabps 2017 2. u padsbt 6A3UCHBLY UHOCKCO8 NPOMBLULIICHHO20 NPOUS-
goocmea Hayurno-uccnedosamenvcrozo ynusepcumema Bowcwetl wronwe sxonomuru (HHUY BIIID)?
3a nepuod ¢ aunseapa 2010 2. no dexabpv 2017 2. (ckoppekmuposarmoe 3naverue aneapsa 2010 a.
npuramo 3a 100%). I[Ipoeroanvie 3HAUEHUSL PACCMAMPUBACMBLY PAO0E PACCHUMDBLEATIUCH HA OCHO8E
mooeneil kaacca ARIMA. Ilpoenosnbie 3HAUeHUS UHOCKCO8 NPOMbBLUUTIEHH020 npoussodcmaa Poc-
cmama u HUY BIII3 paccuumuoieaiomes, Kpome mo2o, ¢ UCNOAb308AHUEM Pe3YIbIaAmos KOHbIOH-
kmyprbix onpocos (KO). Ionyuennvie pezynivmamot npedcmasiervt 8 mads. 1.

Kax Bugao us mabs. 1, cpeqHuii® IpupocT MHAEKCA IPOMBIIILICHHOr0 IpousBoacrsa Poccrara B
despasie-urose 2018 r. 110 CpaBHEHMIO ¢ aHAJOIMYHBIM IePHUOIOM IIPEILIIYIINEro roga Io IIPOMBIIII-
JeHHocTH B 1iesioM cocrasiser 0,3%. Iasa mumexca mpomebinnieHHoro mpoumasogcrsa HUY BIITO
IaHHBIHA mokasaresb coctaBiigeT 0,4%. OTmeTrM, 4TO IIPOTHO3EI 000MX IIOKa3aTesel, MoJIyYeHHbIe
o pasanydbiM MogeaaM (ARIMA u KO), meMoHCTpUPYIOT pasHOHAIPABICHHYIO0 JUHAMUKY .

CpenHemMecssuHOe COKpAallleHe HHIeKCa IPOMBIIILIEHHOIO IIPOU3BOACTBA B JOOBIUE II0JIE3HBIX HC-
romaembix Poccrara m HIY BIIID B heBpasie-urose 2018 r. cocraBiigeT cooTBeTCTBEHHO 1,7 1 2,2%.

CpenHuii TeMII IPUPOCTa HHAESKCA IPOMBIILIEHHOI0 IPOM3BOACTBA B 00pa0aTHIBAIOIIEI ITPOMBIIII-
nernoctu Poccrata B deBpasie-uoste 2018 1. Mo cpaBHEHUO ¢ aHAJOTHYHBIM TEPUOIOM IPEIbIIY-
miero roga cocrasiisgeT 1,0%, mumexca HNY BIIO — 0,5%. CpenHemecauHoe yBeJanyeHne HHIEKCA
IPOMBIIILJIEHHOI0 IIPOM3BOACTBA B IIPOM3BOACTBE IIHINEBEIX IpoaykToB Poccrara m HUY BIIIO co-
cTaBJIsgeT cooTBeTcTBeHHO 3,1 1 5,4%. B mpon3BoacTBe KOKCca U He(PTEIPOAYKTOB CPETHUN TPUPOCT
IIPOrHO3UpyeTcs Ha ypoBHe 2,5 u 2,5% nust magexcos Poccrara mw HMY BIIO coorsBercrBenno. Cpen-
HeMeCsSUHOe COKpallleHHe MHIEKCOB IIPOMBIIIIEHHOro Ipoussoacrsa Pocerata m HWUY BIIO nmiaa

! B kauecTBe 00BACHAOIIUX IIE€PEMEHHBIX UCIIOIb30BAHBI CJIEIYIOIINE Pl KOHBIOHKTYPHBIX OIIPOCOB: TEKYIITHNE/0KUIA-
eMble U3MEeHEeHUe TTPON3BOJICTBA, OKUIaeMble M3MEHEHU TLIATEKECIIOCOOHOTO CIIPoca, TeKYIne/osKuIaeMble U3MeHe-
HUA [IeH U OKUIaeMOoe U3MeHEeHNe 3aHATOCTH.

JlauHble MHOEKCH paccuuThBaioTes baparnoseivm J.A. u Becconoseim B.A.

3 Tlom cpeHUM TPUPOCTOM HWHIEKCOB IIPOMBIIIIIEHHOTO IIPOU3BOICTBA MBI IOHUMAEM CpejiHee 3HAUEHNe TaHHBIX ITOKa-

3aTeJiell 3a MIECTh IIPOTHO3UPYEMBIX MECSAIIEB.
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MoaAeAbHbIE PACHETHI KPATKOCPO4YHbIX MPOrHO30B NokasareAen PP

MeTaJIJIyPruvecKoro IIponsBoacTBa B peBpase-utosie 2018 r. — coorBerctBerHo 28,7 1 0,2%. B 1mpo-
HM3BOJICTBE MAIIMH W 000PYI0BAHUA CPEIHUI IIPUPOCT IIporHosupyercsa Ha yposae 0,8 u 0,0% mis
nanexcos Pocecrara u HY BIIIO coorBeTcTBEeHHO.

CpemHuil TIPUPOCT HHIOEKCA IIPOMBINLICHHOTO Tabmina 2
PE3YABTATbI PACHETOB MNMPOTHO3HbIX
IITPOM3BOJCTBA B obecrieueHnn SHeRTpI/I‘{eCROﬁ JHEpP- 3HAY EHUM OBBbEMA PO3HMNYHOTO
Tmed, Ta30M W TapoM; KOHIUITMOHUPOBAHUU BO3- TOBAPOOBOPOTA U PEAABHOTO
nyxa PoccraTta B deBpaste-utosie 2018 r. mo cpaBHe- PO3HMUYHOIO TOBAPOOBOPOTA

HUWIO C aHAJIOTUYHBIM II€pHUOAO0M IIpeabIayIIero roga

cocraBadger 0,3%; aHaJIOTMYHBIN IIOKa3aTesIb IJIS
urnexca HNY BIID — 0,7%.

Po3uuunbiii ToBapoodopoT
B oarnnom paszdene (cm. mabn. 2) npeocmad.ie-

®eB.18 2259,7 (3,7) 100,4
Hbl NPOCHO3bL MeCAUHBIX 005eM08 POIHUUHO20 MO- Map.18 2448339 1013
8apoobopoma, NOCMpPOEHHbLE HA OCHO8E MEeCAUHbLX Amp.18 2423.1 (3,6) 101.5
Odannbix Pocemama 3a nepuod ¢ ansaps 1999 2. no Mait.18 2474837 1015

Oexabps 2017 2. Miom.18 2510,2 (3,6) 100,5

CrpaBouHo: (pakTUUECKHE 3HAYEHUST
3a aHajiormyHble Mecanbl 2017 1.

W3 mabn. 2 cnemyer, 9TO CpeIHUI IIPOTHOIUPYeE-
MBIH IIPUPOCT 00BEMOB MECIIHOTO TOBAPO0OOPOTA B ®es.1T
nepuoy ¢ peBpasts mo uiob 2018 I. 110 OTHOIIEHUIO  \ap.17 2356,7 99,8

K CoOTBeTCTBylomeMy nepuony 2017 r. cocraBnsger |Ampd7 | 23387 | 1004

0KO0JI0 3,6%. Maii.17 2386,8 101,0
CpenHHft TPOrHOSUpYeMbIf IpupocT Mecsaroro MHomd7 [ 124288 1015

peaJyibHOro ToBapoobopora B hespasie-mioiie 2018 r. Hron.17 2512,0 101,3

IIpumevyanune. Psaabr posanuroro ToBapootopora u
II0 OTHOIIEHHNI K COOTBETCTBYIOIIEMY IIepuoay
peasbHOr0 POSHUYHOTO TOBAPOO6OpOTa Ha MHTEPBAJIE C

2017 r. cocTaBisgeT 0,9%- saBapsa 1999 r. mo mexabpnb 2017 1. ABIAOTCA pAIaAMEA
Tumna DS.

BHELUHETOPTOBbIE MOKA3ATEAU

Mooenvrble pacuemst NPOSHO3HLLX 3HAUEHUL 06beM08 dKcnopma, skchopma 8 cmpanvt 6He CHT,
umnopma u umnopma uz cmpar ene CHI nosyuenvt Ha ocrose mooesietl 8pemerHbLx psoios i CmpyK-
MypHbLX Mo0eiell, OUeHeHHbLX HA MeCAUHbLX OAHHbLX HA UHmepaaJie ¢ cenmsbpsa 1998 . no dekabpb
2017 2. no oanrwvim I[[B PD!. Peaynvmamut pacuemos npedcmasieHbt 8 mabi. 3.

Cpemuuii IIporHo3upyeMBbIi IIPUPOCT IKCIIOPTA, UMIopTa, akcropra BHe CHI' 1 mmmopra u3 crpan
sHe CHI 3a dpeBpann-uons 2018 1. 110 OTHOIIIEHHIO K aHAJIOTHYHOMY Iepuoay 2017 r. cocrasur 21,1,
23,8, 19,1 u 21,5% coorsercrBerHO0. CpeqHuil MPOrHO3UPYEMBIIA 00beM CAJIBLIO TOPrOBOr0 OasIaHca
€O BceMH cTpaHaMu 3a despaib-uioab 2018 r. cocrasur 59,5 mupn mosa. CIIIA, uro coorBeTcTBYyeT
pocty Ha 15% 110 OTHOIIIEHUIO K aHAJIOTHIHOMY Itepuoay 2017 r.

! JlamHbIe 10 BHEITHETOPTOBOMY 000poTy paccuurausl [[B PO B cooTBeTCTBUY ¢ METO0IOTHEHM COCTABIIEHUS TIJIATEIKHOTO

Gastanca B 1ieHax crpassl okcroprepa (POB) B8 mutp mosr. CIIA.
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HAYYHbIM BECTHUK M3M um. Tamaapa.py Ne 01, 2018

ANHAMUKA LLEH

NHnexkc morpeduTeIbCKUX EeH U MHAEKCHI I[eH IPOU3BOJUTEIeNH

B oarnnom paszdenie npedcmassierbt pacuemst RPOSHO3HLX 3HAYEHUTL UHOeKCa nOMmPeobumesbCKux
UeH U UHOeKCO08 UeH npoudsooumesell (KaK 8 uesloM No NPOMbLUIEHHOCMU, MAK U N0 HeKOMOpPblM
ee suoam desmenvrHocmu no xaaccugpurayuu OKB3JI), nonyuennbie Ha ocrose mooeseli 8pemert-
HbLX pados, oueHeHHblx no oarmbim Poccemama na unmepsane ¢ ansaps 1999 e. no nosbpv 2017 2.
B mabn. 4 npusedervt pe3ysbmambt MOOETbHLX PACHEINO08 NPOSHO3HBIX 3HAUCHUTL 8 (hespaJie-uioie
2018 e. no ARIMA-mooenam, cmpyxmypHoim mooenam (SM) u modensm, nocmpoeruvim ¢ UCNOJIb-
308aHUeM KOHBIOHKMYpHBbLX onpocos (KO).

IIporuosupyemsIil cpeaqHeMEeCIYHBIN IPUPOCT UHAEKCA ITOTPEOUTEIhCKUX IIeH B (peBpasie-uioje
2018 1. cocraBut 0,4%. IlpupocT 11eH mpomaBoaMTE e HTPOMBINLIEHHBIX TOBAPOB 34 YKA3aHHBIN
ePHUOJT IIPOTHO3UPYETCA B cpeaHeM Ha ypoBHe 0,5% B mecsrl.

Jlnsa mumexcoB 1eH mpomaBommTesieii Poccrata ¢ deBpass mo mooab 2018 r. IpOrHO3UPYIOTCS
cJenyIoIIne CpeJHre TeMIIBI pocTa B mMecdll: 1,2% — B moOblue II0JIe3HBIX HMckoraeMblx, 0,6% — B
obpabaTbIBatoIuX mMpous3BoacTBax, 0,3% — B obecrieueHUN 2JIEKTPUIECKON aHepruei, ra3oM | IIa-
pom, 0,3% — B IIpom3BOICTBE MUIIEBBIX TPOAYKTOB, 0,8% — B MpPOM3BOACTBE TEKCTUIBHBIX U3JIEJIHH,
0,4% — B 00pabOTKe OpeBeCcHHEI U IIPOU3BOICTBE U3MeIni u3 gepesa, 0,4% — B Ipor3BoICTBE OymMaru
U OyMAasKHBIX M3mesinii, 2,2% — B IIpou3BOACTBe Kokca 1 Hedrenpoaykros, 0,8% — B XUMHUYECKOM
npoussoucTse, 1,0% — B MeTaJLIypruyeckoM rpoussoactse, 0,3% — B IIPOMU3BOACTBE MAIIUH B 000-
pynoBauus u 0,5% — B IIpOM3BOJCTBE ABTOTPAHCIOPTHBIX CPEJICTB.

Aunamuka CronMOCTH MUHIMAILHOTO MPOrHO3 CTOMMOCTH MI/IHI/IMA/T\OI:%EI)/HIILCC)) ’

HaOOpa NMPOAYKTOB IUTAHUA HABOPA MPOAYKTOB MATAHNA

B oarnnom pasdene npedcmassierbt pe3yibmamaoi (HA OAHOTIO YEAOBEKA B MECUILL)
pacwemos npocHO3UPyemblx 3HAUeHUl cmoumo-  IlporHosupyemsie sHauerws no ARIMA-momenn, pyo.
CMU MUHUMQATIBHO20 HAOOPA NPOOYKMO8 NUMAHUSL Des.18 3970,2
6 ¢pespanie-uione 2018 2. Ilpoerosv cmpounuco Ha Map.18 4021,3
0CHO8€ 8peMeHHbLX PA008 no darHnbim Poccmama sa Amj'18 <Ll
nepuoo c¢ ansapa 2000 2. no Hoabps 2017 2. Pesysb- g;i'iz :;ill’;
mamol pacuemos npeocmasieHbt 8 mabi. 5. I/Iron:18 4092:9

CnpaBquoz (i)aKTI/I‘IeCKI/Ie 3HaAYEeHUusA

Kax Bumao usz mabn. 5, IIPOTHO3UPYETCSA POCT 3a amasiormynbie Mecarrsr 2017 1., mupg pyo.
CTOMMOCTH MHHUMAaJIbHOTO HAOOpa IIPOAYKTOB IIU- Des.17 3745,1
TaHUS TI0 CPABHEHUIO C COOTBETCTBYIOIIIUM YPOBHEM W oy 17 YL
mportoro roga. I[Ipu aToM cpeaHsas TpoTrHO3UpYye- 16[2 i1177 ig;i?
Mas CTOMMOCTh MHUHHUMAJIBHOTO HAOOpa MPOIYKTOB Viom 17 14233.2
IUTaHUA cocTaBsgeT okoso 4100 py6. IIporrosupy- Vo 17 4066,8
€MBIN POCT CTOMMOCTH MUHUMAaJIBHOTO Ha6opa IIpo- IIporaosupyeMslit IPUPOCT K COOTBETCTBYIOIIEMY
JOYKTOB ITUTAHUS COCTABJISET B CpeTHeM 0K0JI0 3,8% MECSILY IPebIAYIIero rosa, %
TI0 CPAaBHEHUIO C YPOBHEM COOTBETCTBYIOIIIETO IEPHU- Des.18 6,0

Map.18 6,6
oJla ITPOIILJIOTO Toja. Anp.18 5.6
Maii.18 3,6

Nugexcsl TpaHCHOPTHRIX TapudgOB HA TpPy- Wiom.18 0,3
30BBI€E [TE€PEBO3KU Wr0m.18 0,6

B oanrom paszdesne npedcmassieHbL pacuemot npo- IIpumeuanwue. Psn crommocTn MUHUMATBLHOTO Ha-

Oopa mpoaykToB Ha mHTepBasie ¢ sasapsa 2000 r. mo Ho-
s16pb 2017 1. sSBJIsIETCST CTAIIMOHAPHBIM B IIEPBBIX Pas3-
HOCTSX.

2HO3HbIX 3HAUEHUL UHOCKCO8 UueH mpaHCnopmHslx

! CrpyKTypHBIE MOJIEJIH OIIEHUBAJIVCH Ha WHTEPBAJIE C OKTIOps 1998 1.



MoaAeAbHbIE PACYETbI KOATKOCPO4YHbIX MPOrHO30B NOKA3aTeAem PP

Tabamua 6

1
mapugﬁoe HQ ¢2py308ble nepeso3xKu”, noJiyueHHole PE3YABTATHI PACYETOB MPOTHO3HbIX

Ha ocHose mooesiell 8PEMEHHDLX pﬂaOQ, OUCHEHHbLX 3HA\_|EHI/”;] MHAEKCOB TPAHCTOPTHbIX
no oaxnnvim Poccemama na unmepsasnie ¢ cenmsabps TAPUDPOB
1998 2. no nosbpwv 2017 2. B mabn. 6 npusedervt pe- Ceommerii  MHmexc tapu- sinexc
3YJIbMambl MOOEJIbHbLX PACUENM 08 NPOCHO3HbLY 3HA- TEOIEINE ¢os ma rpy3o- rapudon
. & 2018 0 TPAHCHOPT-  BBIE MEPEBOSKH  _ © e
yeHull 8 ghespaie-urgie 2. Ommemum, uwmo N py6o-
HeKomopble U3 paccmampusaemovlx noxasameJiell HA IPy30Bble  HBIM TPAHC- ?;)‘:;‘lf;;lf
(nanpumep, urnoderxc mapughos Ha mpybonposooHLL LIePEeBO3KHU ILI0pTOM
IIporuosusre s3navenns mo ARIMA-momensam
MPAHCNOPM) ABJAAIOMCA Pe2yUPYeMbIMU, 8 CUJLY o
(B % K mpeirecTBYoIIeMy MECSILY)
Ye2o ux nogedeHle 8eCbMa CJIOHCHO Onucams mooe- [®ep.18 100,5 99,9 96,5
JAMU 8PeMeHHbIX pdos. B pezynvmame nonyuae- Map.18 100,5 99,9 99,8
Mbre 6YOyuyue 3Hauerus Mo2ym CUJIbHO OMJULAIND- Amp.18 103,8 99,9 107,0
Cs OM DPeaJsibHblX 8 CJYUAAX UEeHMPAJIU308AHHO20 Mait. 18 100,5 99,9 10,6
p Y wermp Vior.18  100,5 99,8 100,1
yeenuueHus mapugos Ha UHMepPeaie NPO2HO3UPO-  Pon 18 103.6 99 8 100.3
8AHUA UL NPU OMCYMCMBUU MAK08020 HA NPO2HO- IIporuosusie suavenus no ARIMA-mogemsam
3upyemom yuwacmke npu yeeaudeHul HaKaHyHe. (8 % & mexaGpio PeBIIyINero rosa)
®DeB.18 101,0 101,6 101,1
Map.18 101,5 101,4 97,5
Ilo pesynpraTam mpormosa Ha (QeBpaIb-UioJIb Arp.18 105,4 101,3 97,3
2018 r. CBOOHBII HHIEKC TPAHCIIOPTHEIX TAPpUQOB HA | Mair. 18 105,9 101,1 104,1
TPY30BBIE IIEPEBO3KH OyIeT PacTé co cpegHeMecsd- Von.18 106,4 101,0 107,8
Wrw0m.18 110,2 100,8 108,1

HBIM TemioM 1,6%. B ampese u urose 2018 r. oxu-

CnpaBquo: d)aRTI/I‘IeCRI/Ie 3HAYEeHHUA 3a aHaAJIOTH4-
Jal0TCAd Ce30HHBIE€ BCILJIECKH HHJIIEKCa Ha 3,8 II.II. 1

"o nepuod 2017 r. (B % K IpeablIyleMy MecCsILy)

3,6 IL.II. COOTBETCTBEHHO. @eB.17 100,0 99,9 99,9

WNnneke Tapudos Ha rpy3oBble IIepeBO3KH aBTo- Map.17 100,0 100,1 100,0

MOOHUJIBHBIM TPAHCIIOPTOM B TeUEHME JAHHBIX IIe- Amp.17 e AL L

Mair.17 100,0 100,1 100,1

CTH MeCsIeB OyaeT COKpPAIaThCSd CO CpeIHeMecTd- Tior 17 100.2 100.0 100.2

HbM TemiioM 0,1%. Wiom.17 106,8 100,1 114,0
Wnanexc Tapudos Ha TpyOOIPOBOIHBIA TpaHC- IIpumeuanue. Ha uuTepBae c¢ cenTabps 1998 r.

HOpT 6yﬂeT paCTH co CpeIIHeMeCH"IHBIM TeMIIOM II0 HOH6pb 2017 r. pAg “HOEKCA TapI/I(bOB Ha I'py30BEBIE
EePeBO3KH ABTOMOOMILHBIM TPAHCIIOPTOM OBLII MIeHTH-

QUITMPOBAH KaK CTAITMOHAPHBIN PSII; OCTAJIBHBIE PSIBI
HHJIEKCa Ha 7,0 II.II. TaK ke ObLIM MICeHTU(PUIIMPOBAHBI KAK CTAILMOHAPHEIE
PO Ha MHTepBajie ¢ ceHTsOpsa 1998 r. mo HoaOpb
2017 r.; mIa Bcex PANOB HCIIOJIb30BAJIMCH PUKTHUBHBIE
mepeMeHHEbIe JJIA yueTa 0c000 Pe3KUX BCILIeCKOB.

1,2%. B ampese 2018 r. oskumaercss CE30HHBINA POCT

Jluamamuka 1meH Ha HEKOTOpPbIE

BHU/bI ChIPbsl HA MUPOBOM PLIHKE

B oannom paszodenie 8 mabsa. 7 npeocmasiernvl paciemol CPeOHeMEeCAUHbLX 3HAUCHULL UeH Ha Heghmb
mapru Brent (Oonn. /6app.), anomunui (0onr./ m), 3010mo (00t /YR, ), Medb (0071, / M) U HUKe b
(Oonn./m) e pespanie-uione 2018 2., nosyuerHvie HQ 0CHOBE HEJUHELLHbIX MOOeell 8PEeMEHHbLX DA-
008, ouerennbix no oanrbim MB® na unmepsase ¢ ansaps 2000 2. no dexabps 2017 2.

CpenHuil TPOrHO3UPYEMBIH YPOBEHD ITeH Ha HePTh COCTABJISIET 0KO0JI0 65,5 10J171./0app., UTO BHIIIE
COOTBETCTBYIOIINX II0Ka3aTesel IIPOIILJIOro rofga B cpemraeM Ha 26,6%. Ilexsr Ha aIroMuHAEA IIPOTHO-
3UPYIOTCS Ha ypoBHE 0K0J0 2390 1m0J171./T, a UX cpeHee ITPOTHO3UPYEMOEe ITOBBIIIIEHNE COCTABJISIET
TpubIU3uTEeIHHO 26% 110 CpaBHEHUIO ¢ COOTBETCTBYIOIIUM YPOBHEM IIPOIIoro roga. Ilporuos 1eu
HA 30JIOTO COCTABJISIET OK0JIO 1276 mosu./yuil. CpegHue IpOrHO3UpPYyeMbIe IIeHbl Ha MeIb COCTABJISA-
0T OKO0JI0 7726 MoJut./T, a HA HUKeJIb — 0K0J10 14156 moswt./r. CpeqHuil IIpOrHO3UPYEMBIN IIPHUPOCT

! B craTbe paccMOTpPEHBI CBOJAHBIN WHIEKC TPAHCIOPTHBIX TapU(OB HA IPy30BHIE MIEPEBO3KH U MHJIEKC TPAHCIIOPTHBIX

Tapu@OB HaA T'PY30BbIe IIEPEBO3KM ABTOMOOWJIBHBIM TPAHCIIOPTOM, 4 TAKiKe HHIEKC TapudoB HA TPYOOIIPOBOIHBIN
Tparcnopt. CBOAHBIN WHIEKC TPAHCIOPTHHIX TaprU(OB HA TPY30BHIE TTEPEBO3KU PACCUUTHIBAETCS HA OCHOBE WHIIEKCOB
TapudOB HA TPY30BHIE IIEPEBO3KU OT/ICJILHBIMHU BUIAMU TPAHCIIOPTA: $KEJIE3HOI0POKHBIM, TPYOOIIPOBOIHBIM, MOPCKIM,
BHYTPEHHHUM BOJHBIM, ABTOMOOMJILHBIM U BO3IyIIHBIM (6oJiee moapobHo cm., Hanpumep: [enst 8 Poccuu. Ogpuyuanvroe

uzoarnue I'ockomemama PD, 1998).



HAYYHbIVM BECTHMK U3 mm. FTanaapa.py Ne 01, 2018

IIeH Ha 30JI0TO COCTABJISIET 0K0JIO 2%, HAa Menb — 0KoJIO0 32%, Ha HUKeJIb — 45% 110 cpaBHEHHIO C CO-
OTBETCTBYIOIIIUM YPOBHEM IIPOIILJIOTO TOa.

B Tabauua 7
PE3YABTATbHI PACHETOB MNMPOITHO3HbLIX 3HAYEHMM LLEH HA NMPUPOAHBIE PECYPCHI

IIporuosusre saavenus mo ARIMA-momensam

Anp.18 24,5

rwon.18

CropaBouHo: pakTUUECKHe 3HAUYEHNA 38 aHAJOIUYHBIN mepuom 2017 T.

Map.17 51,97 1901 1231 5825
Mait.17 50,87 1913 1245 5600 9155

Nromn.17 52,65 1917 1236 6375 10223

IMpumeuanue. Psawr 11ed Ha Hed)Th, HUKEb, 30JI0TO, MeIb U AJIOMUHUN HA WHTepBaJie ¢ suBaps 1980 r. mo HOAOPD
2017 r. sBasrores psagamu trna DS.

Tabamua 8
MPOMHO3 AEHEXHOTO ATPETATA M,

AEHEXHBIE MOKA3ATEAU " AEHEXHOM BA3bI

Byoywue 3nauenus OenedicHoil 6a3vt (8 Yy3KoMm
onpeoenenuu — Hanuurvie oerveu u OOP) u denedrc-

Ho2o aepeeama M, 6 gpesparie-uione 2018 2. nony-  @ep.18 9458 ; 40753 :

YeHbL HA 0CHO8e MOOeJIell 8PeMEHHbIX PAO0S COOM - -_-_

gemcmeylowux noxkazameneti, paccuumoiéaempix —Aup.18 9597 0,0 40753 -0,8

IIB PD!, na unmepsane ¢ okmsabpsa 1998 2. no oe- --_-_
. HNwou.18 9734 0,0 40753 -0,8

Kabpe 2017 2. 0na OeHedxcHOlU 6a3bt U ¢ OKMAOPA --_-_

1998 2. no Hoabpwv 2017 2. Ona OeHedcHo20 azpecama CripaBouHo: aKTHUECKUE SHAYCHIS 32

M, B mabn. 8 npusodamcsa pesysivmamot pacie- COOTBETCTBYoILHe Mecspr 2017 .

M08 NPOSHO3HBLY 3HAUEHUTL U (PaKmuUecKue 3HaYe- (mpmpoct x IperpiyeMy MecAILy, %)

HUS aMmux nokaszamesiell 3a QGHAJI02UYHbBLI Nepuoo Map.17 1.0 1.2

npeovioyweeo 2ooa. Heobxooumo ommemumo, umo [Aupd7 w02 o2

8 CUJLY MO020, 4Wmo OeHexcHas basa saeasemcsa oOHum — Mait.17 2,7 0,3

u3 uncmpymernmos noaumuxku IIB PO, ee npo- Mom17 03 14

Wrom.17 1,8 1,0

2HO3bL HQ OCHO8e MO0esell BPEMEHHbIX PA008 8 00- .

. IIpumeuanune. Bpemennnie psambl mmoxasaresei je-
CMamMO4HOU CMenenl YCI08Hbl, MAK KaK 0YOYWUe  yeucsoi 6asst u IeHesKHOro arperara M, Ha HHTepBasax
3HAYeHUs OQHHO20 NOKA3AMess ONnpeoesialomcs 8 ¢ Ookraopsa 1998 . mo mexabps 2017 r. u ¢ mapra 1998 1.

SHQUUMENBHOI Cmeneny He HYMPEeHHUMU CE0li- mo HOsA6ph 2017 T. COOTBETCTBEHHO OBLIN OTHECEHBI K
KJIACCY PSANOB, SIBJISIONINAXCS CTAIIMOHAPHBIMU B II€PBBIX

cmeamu pada, a peuwenuamu [[B PQ. PA3HOCTSIX, C BEIPAYKEHHOM Ce30HHOM KOMIIOHEHTOH.

1 ,HaHHHe 3a OHpe,D;eJIeHHBIfI MeCdAL IIPUBOAATCA B COOTBETCTBUHU C MeTO,I[OJIOI‘I/Ieﬁ HB P® no cocrostamio Ha Havao cire-

JAYIOIIero Mmecdana.



MoA€eAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NoKa3ateAen PP

B despamne-utone 2018 r. neHe:xHad 6a3a OygeT COKpAIIATHCA HA pacCMaTPHUBAEMOM HHTEPBAJIe
BpeMeHHU cO cpegHeMecsIHBIM TemmoM 0,2%, a ITeHe:xHBIN IokazaTeab M, — co cpelHeMecSIHBIM

Temiiom 0,1%.

MEXAYHAPOAHbBIE PE3EPBbI

B oOarnnom pasodene npedcmassieHbl pesysibma-
mbL CMAMUCMUYECKOU OUeHKU OYOyuLux 3HaUeH ULl
MeNHCOYHAPOOHLLX pe3epsosd PD!, nosyuernHovle ucxo-
05 U3 OUEHKU MO0 8PEeMEHHO20 PAOA MEHCOYHA-
PpooHbLX pesepsos, no darnrnbim IIB PD, na unmepsa-
Jie ¢ okmabpsa 1998 2. no dexabpe 2017 2. Jlanmuouil
nokasameJsib npo2Ho3upyemcs 6e3 yuwema coxpauie-
HUS pe3epeos 3a cuem no2auleHus 6HeuLHe20 00J12a,
8 CUJLY 4e20 3HAUEHUS 005eM08 MecOYHAPOOHbLX
pes3epeos 0nis Mecaues, 8 KOmopble NPOU3B00SAMCH
8bLNJIAMbL NO 8HEULHEMY 00J12y, MO2Yym OKA3AMbCsL
3asblueHHbIMU (TUbO0, 8 NPOMUBHOM CILYyUAe, 3AHU-
HCEHHBLMU) NO CPABHEHUIO ¢ PAKMUUECKUMU.

Ilo pesynpraTam 1porHo3a B QeBpaJe-HiJie
2018 r. MeskIyHAPOJHBIE Pe3epBhI OyAyT pacTH co
cpengHeMecTIHBIM TemIiom 0,5%.

BAAIOTHbBIE KYPCbI

Modenvrvie pacuemovt OyOoywux 3HaAUeHUl 8a-
Jomubix Kypcos (pybneii 3a donnnap CIIIA u donna-
pos CIIIA 3a e8po) nosyuerbt ucxo0s u3 oueHoK Mo-
Oesieil spemernblx paoos (ARIMA) u cmpykmypHbix
mooeneti (SM) coomeemcmeyowux nokazame.iell,
yemanasausaemoix [IB PO no cocmosaxuio na no-
CIeOHUTL 0eHb Mecaua, 3a nepuod ¢ okmabps 1998 2.
no amneaps 2017 2. u 3a nepuod ¢ anseapsa 1999 2. no
aneapwv 2017 2.2 coomeemcmeerHto.

B despaie-mronie 2018 r. 3maveHne Kypca HoJI-
snapa CIITA g py0Jio IIpOrHO3UPYyeTCs B CPeIHEM 10
IOBYM MOJIEJIIM PaBHBIM 56 py0. 17 Kom. 3a mosiap
CIIIA.

IIporaosupyemoe 3HaveHmEe Kypca eBpo K JoJIIa-
py CIIDA B cpegHem Ha paccMaTpUBAE€MOM HHTEP-
BaJie Bpemenu cocrasut 1,23 mosur. CIIA 3a omun
€BPO.

Tabamua 9
NMPOTHO3 MEXAYHAPOAHBIX PESEPBOB

Der.18 435,7 0,7

439,2 0,2

Amp.18

Nrwon.18 443,4 0,5
CrpaBodHO: (paKTUUECKHe 3HAYCHUS
3a aHAJOrMYHbIN mepuox 2017 1.

Map.17 397,3 1,7

Mair.17 401,0 0,8

Wrwom.17 4122 1,6

IIpumeuyaunune. Ha unrepsasie ¢ okTsaopss 1998 r. mo
nmexabpp 2017 r. psag MeskIyHApOIHBIX pe3epBoB PO
OBbLT MIeHTU(UIIMPOBAH KAK CTAIMOHAPHBLIN B PA3HO-
CTSIX Psif.

Tabauua 10
MPOIMHO3 KYPCOB USD/RUR M EUR/USD

®eB.18 55,77 55,99 1,2

Amnp.18 55,78 56,40 1,2

55,99 57,02 1,2

WNrwon.18

CrapaBouno: pakTUUYECKHe 3HAUCHUS

3a aHAJOrNYHGBIN mepuox 2017 1.

Map.17 56,38 1,06

Mair.17 56,52 1,12

Wrom.17 59,564 1,18

IIpumeuyanue. PaccmarpuBaembie psfel Ha COOT-
BETCTBYIOIIAX MHTEPBAJIAX OBLIM UIEHTHMHUIIMPOBAHBI
KaK MHTErpPUPOBAHHEBIE IIEPBOTO IOPSIKA C CE30HHOM
COCTaBJISIOIIEH.

! JlaHHBIE 110 00bEMY MEKTIyHAPOIHBIX PE3EPBOB IIPEJICTABIEHDI 10 COCTOSHUIO HA ITePBOe YUCJI0 CIIEAYIOIIEro MeCsIa.
2 Jlamusie 1o kypcy eepo  gosutapy CIHIA u mo rypey mosutapa CIHIA & py6utio 3a nexabps 2017 r. u ssaBaps 2018 r.

B3ATHI C CAliTa CTATUCTUKU O0OMEHHBIX KYpCOB www.oanda.com.
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NMOKA3ATEAU YPOBHA XU3HN HACEAEHUA

B odanrnom pazoene (cm. mabn. 11) npedocmassie-

Hbl Pe3yJIbmambt pactema NpPoeHO3HbLX 3HAUCHUL Tabamua 11
noxkasameJieli peasibHoll 3apabommoll naiamst, pe- MPOTHO3 NOKA3ATEAEN YPOBHA XXKN3HM
QJILHBLX PACNOJIA2AEMbLX OCHEeNCHbLX 00X0008 U pe- . HACEAEHA =
QAJIbHBLX OeHeHCHLLX 00X0008%, nosiyueHHble HA OCHO- CANIBHBIC PAC b o e mETe CabHa
B ImojiaraemMsale Ha4YUCJIeH-
8e mooeJiell 8peMeHHbLX PA008 COOMEEmCmeyu,Ux TeHesKHbIe nzféi’g;;e Has 3apaboT-
noxkasameieli, paccuumsieaemoix Poccmamom u AOXOIBL Had IIaTa
IIporuosusie anavenns mo ARIMA-momensam
83amblLx Ha uUHmMepaaJie ¢ aHsaps 1999 a. no ansapv o
5 (B % x cooTBeTcTByIOMEMy mecsiry 2016 r.)
2018 e. /launvie nokazamenu 8 HeKomopol cme- [Hepis 100,5 99,8 104,1
nenu 3a8uUcAmM Om UeHMmpPAiU308GHHbIX PeuleHull Map.18 100,6 99,9 103,6
0 nosviuenul 3apabomuoll naamovt pabomruurkam | Amp.18 104,9 103,1 102,9
610021cemmoll cghepol, a makrsce om peuweHuil o no- Maii.18 100,9 99,8 102,8
8bLUUECHUL NEHCUll, CMUNeHoOull u nocobuil, umo Won.18 100,5 99,4 102,9
Wi01.18 103,7 101,9 105,8

8HOCUM HEeKomopovle U3MEeHEeHUA 8 6unamurcy pac-
CrupaBouno: hakTUUECKHEe 3HAYCHUA

cmampusaemblx norxasamenei. Kax cnedecmeue, 3a cooTBeTCTBYIOmMIL Teprox 2017 T.
6yoywue 3HaueHus nokasamesiell pPeasibHoll 3a- (8 % x ananormaHOMy Iepuofy 2016 r.)
pabomnoli naamv. U peanvhbix pacnonazaemvx  PeB-17 96,2 96,9 100,8
0erexcHblx 00X0008 HACETICHUS, PACCUUMAHHbIE HO Lk Sl £t Ll
Amp.17 92,2 93,2 103,8
oCcHO8e pPA008, NOocJieOHUe HADMI00eHUS KOMOPbLX Ma# 17 99.4 100,0 1027
CYULLCMBEHHO 6bLUUe UNU HUdCE NPEOLIOYULUX U3-3A  pro- 17 99.9 1002 103.,8
MaK020 NOBbLULEHUS, MO2YM CUJIBHO OMAULAMOCA  [YioniT 96,1 96,6 103.0
om peaiu3yrou,uxca Ha npaxKkmukKe. IMpumeuanue. [l pacyeToB MCIOJIB30BAIUCH

PSAOBI pacrojlaraeMbIX JeHEeKHBIX JIOXOJIOB, peaIbHBIX
JIEHEKHBIX JIOXOJI0OB M PeaJIbHOM 3apabOTHO! ILJIATHL B
OasucHOM QopMme (3a 0A3MCHBIN Hepuon OBLIT IIPUHST
mabn. 11, cpeqHeMeCIIHBIH HIPUPOCT pPeabHBIX saBapb 1999 r.). Ha paccmarpuBaemom mHTEpBase C
pacnonar\aeMI__JX IIEHEeXKHBIX JJOXO0I0B II0 CpaBHeHHIO AHBapA 1999 r. o AHBapb 2018 r. ot; PAObL OBLIN OT-

HeCEeHBI K KJIACCY IIPOIIEeCCOB, SBJISIONIUXCSI CTAITMOHAP-

HBIMU B PA3HOCTAX, C BEIPAKEHHOU Ce30HHOM COCTaBJIA-
THo3upyeTca Ha ypoBHe 1,9%; peasbHBIX JTeHEMX - tomeir.

HBIX q0x010B — 0,7%, a peaJibHOM 3apabOTHOI ILIa-
TBI — 3,7%.

CorytacHO peaysabpTaTam, IIPEJICTABIEHHBIM B

C COOTBETCTBYIOIIIUM ITPOIIIJIOTOJHUM YPOBHEM ITPO-

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

Jlnsa pacuema 6yoyuw,ux 3Hauerull nokazamesell YucJaeHHOCMU 3AHAMO020 8 IKOHOMUKE Haceie-
Hus u obwetl uuciennocmu 6e3pabommuvlx 6blilU UCNOJIL308AHBL MOOCSU BPEMEHHbLX P008, oue-
HeHHble Ha uHmepsasie ¢ okmabps 1998 2. no noabpes 2017 2. no mecaurnbvim oanrnbim Pocemama?.
Ioxazamenv obweli wucnienHocmu 6e3pabOMHBLX PACCHUMBLEBACINCA MAKMCe HA 0CHO8e Moodeiell ¢
UCNOJIb30BAHUEM Pe3YIbMAMO0O8 KOHBIOHKMYPHLX ONPOCO8>.

1 Peanibrbie OeHedrcHble 00X00bl — OTHOCUTEJILHBIA II0KA3aTeN b, NCUNCICHHBIN IyTeM IeJIeHUsI MHIeKCA HOMUHAJIBHOIO

paamepa (T.e. PaKTHIECKH CJIOKHUBIIErOCA B OTYETHOM IIePHOJIe) JeHekHbIX qoxonoB HaceneHus Ha WIIL. Peasnvrobie
pacnosiazaemvie OeHedxicHble 00X00b. — NEHEKHBIE TOXOMBbI 34 BHIYETOM 00s3aTesIbHBIX Intareskeil um B3HOCOB. (Cm.:
«Poccuiickuii cmamucmuueckuil esxce2oonux», Mockea, Poccmam, 2004, cmp. 212).

Ilokasaress paccunTas B coorBeTcTBUH ¢ MeTomoJiorueit MesknyHnapoauoit opraausanmu Tpyaa (MOT) u nmpusogures
110 COCTOSTHUIO Ha KOHEI] MeCSIA.

Mogens oreneHa Ha nHTepBase ¢ AuBapa 1999 r. mo okrabps 2017 1.
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MoA€eAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NoKa3ateAen PP

Ommemwvz, Umo 803MOIHCHbLE JiocUUeCKUe pacxo.)fcaenuﬂl 8 NpPocHoO3ax 06(14612 wucjieHHocmu 3a-
HAMbLX U 061,(,9612 yucJjieHHocmu 6e3pa6omeLx, Komopole 8 cymme 00.10/CHbL ObLMb PABHbL nOKa3ame-
JIIO 9KOHOMUYEeCKU AQKMUBHO20 HACeJIeHUA, M0O2Yyn 8603HUKQMb scaiedcmaue moeo, umo KaorcobLil pﬂd
npoeHosupyemcsa OmaeﬂbHO, a He KaK pa3Hocmb Meofcay NPOCHO3HbLIMU SHAUYECHUAMU SIKOHOMUUECKU
AKMuUuB8HO20 HAcCeJIeHUA U 6pyeuM norxkasameJsiem.

Tabamua 12
PE3YAbTATbl PACYETOB MPOTHO3HbIX 3HAYEHUM MOKA3ATEAEM YACAEHHOCTM 3AHATOIO
B SKOHOMMWKE HACEAEHUY 1 OBLLEM YACAEHHOCTM BE3PABOTHbIX

®eB.18 71,7 5,7 5,4

Amp.18 72,1

Nwon.18 72,9

CrpaBouHo: (pakTUUECKHE 3HAYEHUS 38 AHAJIOIUYHBIN mepuos 2017 1., MJIH YeJr.

Map.17 71,8 4,1
Mait.17 71,9 3,9

Miom.17 72,4 3,9

IIpumevanune. Ha nrrepsase ¢ oxrssops 1998 r. mo HosiOps 2017 1. psi mokasaTesisi YUCIEHHOCTH 3aHATOr0 B 9KOHO-
MUKEe HACEJIeHUs SIBJISETCS CIIYyUANHBIM IPOIECCOM, CTAIIMOHAPHEBIM OKO0JIO TpeHa. P mokasaresis o0Iei YncIeHHOCTH
6e3pab0THBIX SABJISETCS CIIYYANHBIM IIPOIECCOM, MHTETPUPOBAHHBIM ITepBoro mopsaka. O6a mokasaTesist comep:KaT Ce30H-
HYI0O KOMITOHEHTY.

Cornacuo mporuosam mo ARIMA monensam (em. maba. 12), B dpespadie-utosie 2018 r. poct yncieH-
HOCTHU 3aHATHIX B 9KOHOMUKE B cpeagHeM coctaBUT 0,8% B MeCSII 110 OTHOIIIEHUIO K COOTBETCTBYIOIIIE-
My MEPHOIY IIPEeIbIIYINEero roiaa.

Cpentee cokpallleHHe ITOKA3aTesIsI 00IIed YUCIEHHOCTH 0e3pab0THBIX IIPOTHO3UPYETCS HA YPOB-
He 2,5% B MecsII 10 CPAaBHEHUIO ¢ AHAJIOTUYHBIM IIEPHUOJIOM IIPOIILJIOrO I'ojIa.

1 HaanMep, TAaKHUM PaACXOXICHHUEeM MOXHO CYHUTATh OJHOBPEMEHHOe YMEHBIIIeHNEe 1 YHMCJI€HHOCTHU 3aHATOI'0O B 9KOHOMMU-

Ke HacCeJIeHUud U 06H_:e171 YHNCJIEHHOCTH 693p360THHX. Xors OTMETHUM, YTO B IIPUHITUIIE TaKAaAd CUTyallxud BO3MOXHA IIPH

yYCJI0BUH OOTHOBPEMEHHOI'0 YMEHBIIIEeHU A YNCIICHHOCTY SKOHOMUYECKU aKTHUBHOI'O HACCJICHUA.



HAYYHbIVM BECTHMK U3 mm. FTanaapa.py Ne 01, 2018

NMPUAOXEHMUE 1

CBOAHASA TABAMUA MOAEABHBIX PACHETOB KPATKOCPO4YHBIX NMPOrHO30B
COUMAABHO-OKOHOMMHECKMX MOKASATEAEN PP

WIIIT Poccrara (mpupoct, %)* -3,6 -0,5

WIIII B no6bIue 1mosie3HBIX HCKomaeMbix Pocerara (mpupoct, %)*

HIIII B obpabarsiBaromux npoussoacreax Poccrara (mpupoct, %)* 4,7 -1,1 -02 1,6 1,7 1,8 0,2

-6,4 02 10 -15 -1,3 19 1,8

2,3 3,1

1,8

WIIII B npousBojcTBe KoKkca 1 HedTempoaykTos Poccrara 42 4,
* 8 4,3
-31,3 -26,6 -31,5 -34,7 -30,8 -28,0 -20,5

WIIII B MeTaJLIyprudecKoM IIPOU3BOJICTBE U ITPOU3BOJICTBE TOTOBBIX

. o/ % -20,6 -29,7
MeTaJuInueckux uanesnnii Pocerara (mpupocr, %)
UIIII 8 l'Ips)I/IiBO,ELCTBe MamuH u obopynoanus Poccrata 91 -10.3 13,2 2,0 11.2
(zmpupoct, %)

PozununEiii ToBapoo6opoT, TPIH PyoO. 2,56 3,10 2,28 226 245 242 247 251 260

OxcropT (MJIPI JOJLIL.) 33,2 37,9 285 309 34,0 33,0 34,8 338 34,0

WIIII B mpou3BoCTBE U paCIpeeSIeHUN dJIEKTPOIHEPIHH,
rasa u Bogbl Poccrara (mpupoct, %)*

WIIII B mpon3Bo/ICTBE MUIIEBBIX IPOayKToB Poccrara (mpupocr, %)*

Wwmrmopt (Mitpx mowt.) 21,7 24,2 19,1 21,7 23,6 23,1 24,3 239

9

WIILT (mpupoct, %)** 0,3

NIIII B 1o6BIYe MOJIE3HBIX UCKOIIAeMBbIX (IpupocT, %)** 1,0 0,1 1,4 3,3

-0,5 0,1 0,8 08 -06 05 -05 -05 20

WIIII B TeKCTHIIBHOM M IIIBEHHOM IIPOM3BOICTBE (pupoct, %)** 1,0 0,2

4

WIIII B 11e511505103HO-0yMaskHOM ITPpOU3BOACTBE (rpupoct, %)** 0,4 0,

1,2 0,4

1,3 -0,3

1,8

CToMMOCTE MUHUMAJIEHOTO Haﬁopa IIPOAYKTOB IIUTAHUA 3 73 3 83 3 90 3 97 4 02 4 09 4 18 4 24 4 09

(Ha OHOTO YeJIOBEKA B MECHIL), ThHIC. pi6

NIIII B mpousBoaCcTBE U pacCIpeeSIeHuN dJIEKTPOIHEPIHH,
rasa u BoIbl (rpupoct, %)**

WIIII B xumuyeckom mipousBoscTBe (mpupoct, %)**

WIIII B mpousBoicTBE MAIIIUH U 000pYyI0BaHUA (IpUpocT, %)**

Wupexc rapudos HA TPYOOIIPOBOIHBINM TPAHCIIOPT (IpupocT, %)** 0,1 3,4 -3,56 -0,2 0,1

Ilena na Hedts Mmapku Brent (moswt./6app.) 63,6 66,9 66,7 66,9 66,6 66,1 654 64,4 63,5
Ilena nma 3051010 (THIC. MOJI./VHIL.) 1,28 1,26 1,26 1,27 1,27 1,27 1,28 1,28 1,29
Ilena na uuress (TbiC. HOIII./T) 11,1 12,7 13,5 13,8 13,8 14,3 14,2 14,6 14,3

39,7 40,1 41,1 40,8 41,1 40,8 41,1 40,8 40,8

(TpJtH py6.)
_---------

O6mennsiit kype RUR/USD (py6. 3a mommap CIITA) 58,33 57,60 56,24 55,88 55,86 56,09 56,29 56,51 56,44



MoAEAbHbIE PACYETLI KPATKOCPOYHbIX MPOrHO30B MO

PeasbabIe pacriosiaraemele JeHesRHbBIE JOX0IBI (rpupoct, %)* -0,1 -14 0,5 0,5 3,7

4,9
---------
4,1
---------

O0mas YncIeHHOCTh 6e3pab0THBIX (MJIH Yelr.) 3,9 3,9 4,0 4,0 4,0 3,9 3,8 3,8 3,8

Peasnbuas 3apabornas mrara (pupocr, %)*

IMpumeuanue. Kupubm rpudTOM BEIEIEHB PAKTHYECKHE SHAUSHUS [T0Ka3aTesel;
* % K COOTBETCTBYIOIIEMY MECSILy IIPEIbIIYIIEero roja;
*¥* % K IIpedbIAyIIeMy MeCsILy.

NMPUAOXEHMUE 2

FPAPUKM BPEMEHHBIX PAIAOB SKOHOMMYECKMX MOKA3ATEAEN PP:
PAKTUHECKNE M MPOTHO3HBIE 3HAYEHMA

Puc. Ta. MHAEKC MPOMbILLAEHHOrO Npom3BoACTBa PoccTata (ARIMA-moaeAs),
% k aekabpio 2001 .
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Puc. 16. MHAEKC MPOMBbILLAEHHOrO Mpom3BoACTBa HNY BLLUS (ARIMA-moAens),
% K sHBapto 2010 .
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Puc. 2a. UMMM B A0BbIYE MOAE3HbIX MCKOMNAEMbIX PoccTara,
% Kk Aekabpto 2001 .
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HAYYHbIM BECTHUK M3MM mm. Tamaapa.py Ne 01, 2018

Puc. 26. UTIMT B AOBbIYE MOAE3HBIX MCKOMAaembix HAY BLLD,

% K sHBapto 2010 1.
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