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AHHOTALMN U KAIOHEBBIE CAOBA K CTATbAM Ne12'2017

M. Typyunuesa, E. Acradpnesa, M. Baesa, A. Bo:xxeuxosa, A. Bysaes, T. Kubnumnxas,
IO. ITosomapes, A. CkpoboTos
MoaAeAbHblE pacyHeTbl KPATKOCPOYHbLIX MPOOrHO30B COUMAABHO-OKOHOMMHECKMX

nokasatreAemn PP

B craThe mpeacraBiaeHbl pacyeThl IIPOTHOSHBIX 3SHAUYEHUHN PA3IMYHBIX OKOHOMUYECKUX IIOKAa3aTe el
Poccuiickoit Menmepariuu B 1-m mmoayromuu 2018 1., BEIIIOJIHEHHBIE HA OCHOBE MOJeJIell BpeMeHHbBIX
PA0B, CTPYKTYPHBIX 9KOHOMETPUUYECKUX YPaBHEHUN U MOJiesiei, TOCTPOEeHHBIX C HCII0JIb30BAHUEM
Pe3yabTaToB KOHBIOHKTYPHBIX OIIPOCOB.

KroueBnle citoBa: MpoOrHO3UpPOBAHIE, COITHATIBHO-dKOHOMIYecKe TTokasarenu PO,

BpeMeHHBIE PSAIBI.

E. Acradwera, M. Typyuuesa

OueHKa KayecTsa KRPATKOCPOHYHbIX MPOONHO308B MHAEKCOB MO OMbILLUAEHHOTO
MNPOU3BOACTBA PoccTara

B crarthe mpuBeenbr pe3yJibTaThl aHAIU3a KavecTBa poruo3oB MOII uHmekcoB 11eH Ipon3BoauTe-
sett Poccrara B ampeste 2009 . — oxkTstops 2017 1. [lokasamo, ¥To MPOrHO3BI BCEX PACCMATPUBAEMBIX

moKasaTeJsiel 00J1aal0T XOPOIITUM Ka4eCcTBOM U IIPEBOCXOIST 110 KAYeCTBY aJIbTepHATUBHBIE METO b
IPOTHO3UPOBAHUS.

Knrouessre ciioBa: IIPOTHOSHUPOBAaHKE, KAYECTBO ITPOIHO30B, MHAEKCHI IIPOMBIIIJIEHHOI'O IIPOKM3BOACTBA.
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B craTbe mpencraBieHbl pacuyeThl IPOTHO3HBIX 3HAYEHUH PA3JIMYHBIX OKOHOMHYECKHX IT0Ka3aTe-
et Poccuiickoit @emepariuu B suBape-uoHe 2018 1., mOCTpOeHHBIE HA OCHOBE MOe/IeH BpeMeHHBIX
PAMOB, pa3dpaboTaHHBIX B pe3yIbTaTe UCCIETOBAHUM, IIPOBOJIUMBIX B TeUEHHE ITOCTETHUX HECKOIb-
kux Jiet B UOII mm. E.T. Tasinapa’. crioab3oBaHHBIA METO IIPOTHO3UPOBAHMS OTHOCUTCS K IPYIIIIE
PopMANIbHLIX U cmamucmuyeckux MeTomnoB. VHBIMU cji0BaMH, MOJIyYeHHbIE 3HAYCHUS HE SB-
JIAI0TCST BRIPpAKEHUEM MHeHUS WU IKCNepmMHOL OlueHKl WCCIIeqoBaTe A, a IPeaCTaBJISAIOT CO00I
pacueTsl OyAyIIUX 3HAUYEHNH KOHKPETHOTO 9KOHOMHYECKOTr0 ITOKA3aTe IsI, BEIIOJIHEeHHbIE Ha OCHOBE
dopmanbubx Mogeseil BpeMeHHBIX psanoB ARIMA (p, d, q) ¢ yueTom cylecTByIOIEro TpeHaa u, B
HEKOTOPBIX CJIyUasiX, ero 3HAUYMMBIX M3MeHeHUH. lIpescTraBiisgseMble IIPOrHO3BI UMEIOT WHEPITHMOH-
HBIM XapakTep, ITOCKOJIbKY COOTBETCTBYIOIIHE MOJAEIN YIYUTHIBAIOT AUHAMUKY JTAaHHBIX 10 MOMEHTA
TOCTPOEHUS IIPOTHO3a U OCOOEHHO CHJIBHO 3aBUCAT OT TEHIEHITHH, XapaKTePHBIX JIJIs BPEMEHHOTO
pAna B IIepHO HEeIlOCPEICTBEHHO IIPEAIIeCTBYIONINHE HHTEPBAJILYy BpeMeHH, IJI1s1 KOTOPOr0 CTPOUTCS
mporuos. JlauHbIe OIeHKH OyAyIUX 3HaUYeHUH aKOHOMIYeCKUX mmokasareseit Poccuiickoit Memepa-
ITAH MOT'YT OBITH MCITOJIBb30BAHBI [IJI ITOAIEPKKN IIPUHITUS PEIIeHNH, KacaIoIINXCa 9KOHOMIIECKOL
THOJIUTUKH, IIPH YCJIOBUHM, YTO OOIIMEe TeHICHITNH, Ha0JII0JaeMble J0 MOMEHTA, B KOTOPBIHA CTPOUTCS
ITPOTHO3 JIJIS KAYKI0r0 KOHKPETHOIO II0KA3aTeJIsA, He H3MEHTCS, T.e. B OyIyIleM He IIPOU30HIeT ce-
PBE3HBIX IIIOKOB UJIA U3MEHEHHS CJIOKUBIINXCS JT0JITOCPOYHBIX TEHIEHITHN.

Hecmorpsa Ha Hanuume 3HAYUTEIHLHONO 00beMa JAHHBIX, OTHOCSIIUXCS K IEPHUOAY 0 KPU3Hca
1998 r., aHanM3 1 MOCTpOeHNe MoJIeJIed NJIsT TPOTHO3UPOBAHUS ITPOU3BOIUJIIOCEH JIUIITL HA BpEMEH-
HOM HHTepBaJie mocje aBrycra 1998 r. O1o o0yc/oBiIeHO pe3yIbTaTaMu IMPEeIbIIYIINX UCCIIeq0Ba-
HU?, OJHUM M3 OCHOBHBIX BBIBOJIOB KOTOPBIX SABJISIETCS TO, YTO YUET JaHHBIX JOKPU3UCHOIO IEePHoIa
B OOJIBIIIMHCTBE CIIyYaeB yXy/IIIaeT KavuecTBO IIPOrHo30B. K ToMy ke, B JaHHBIA MOMEHT IIPEJICTAB-
JISIeTCsl He KOPPEKTHBIM MCIIOJIb30BaHUeE elle 0ojiee KOPOTKUX PsAmoB (rmocsae kpuauca 2008 r.), 110-
CKOJIbKY CTATUCTUYECKHE XapPaKTEePUCTUKHU II0JIyYaeMbIX Ha TAKOM HeOOJIBIIIOM HHTEPBAJIe BpEMEeHH!
MOeJIeH OKA3BIBAIOTCS OUeHb HU3KUMH.

Orenka mMojesel paccMaTPpUBAEMbIX d9KOHOMHYECKUX MMOKa3aTesel IIPOBOAUIACEH 10 CTAHIAPT-
HBIM METOAMKAM aHaJIN3a BPeMEeHHbBIX PAA0B. Ha mepBoM Irare aHaIM3upoOBAJIMCH KOPPEIOrPaMMBbI
HCCJIEAYEMBIX PSI0B U MX IEPBBIX PA3HOCTEH C IIeJIBI0 OIIpeeSIeHUsT MaKCUMAaJIbHOIO KOJIUYeCTBa
3aI1a3apIBAIINX 3HAYEHHN, KOTOPhIle HEOOXOIMMO BKJIIOUATH B CITEIIM(PUKAIIAI0 MOJEJIH. 3aTeM,
HCXOJISI U3 Pe3yIbTATOB aHAJIM3a KOPPEeJIorpaMM, Bce PsiIbl TECTUPOBAJIMCH Ha CJIa0yI0 CTAIlOHAP-
HOCTB (HMJIM CTAI[MOHAPHOCTD OKOJIO TpeH 1a) mpu momoinu Tecta Jluku—Dyiutepa. B HekoTopbIx ciy-

! Cwm., manpumep, OuToB P.M., JIpobrrmesckuit C.M., Hocko B.IL., IOquna A.Jl. Oxoromempuueckuii ananius ounamuue-

CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUeckux nokazameneti. M., UOIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOauH,
II.A. Kagounuros, C.C. ITomomapernro. IIpobriemvt npoeHo3upo8aHls HEKOMOPLLX MAKPOIKOHOMUYECKUX NOKa3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, I1. Kagounukos, C. [lonomapeHko. Ana/iu3 npo2Ho3HbLX C80LCME CMpPYK-
MypHbLX Mooesietl U mooesieli ¢ 8KJLI0UeHUeM Pe3yibmamos onpocos npeonpusmuti. M., IOIIII, 2003; Typyrmesa M.IO.,
Kubnunkasa T.P. Kauecmeernmbie ceolicmea pasiuumbix no0x0008 K hPO2HO3UPOEAHUIO COUUAIDHO-IKOHOMUUCCKUX NO-

rkazameseii P@. M.: UDIIII, 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 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. Kagounukos, C. [lonHomapenko. AHaius npo2Ho3HbLX C80TICME CMPYKIMYPHbLX
Mmodegietl u moodeJiell ¢ 8KJII0YeHUeM Pe3yJibmamos onpocosd 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

Jlns nocmpoenus npo2ro3a Ha AH8apsb — uoHb 2018 2. 6bLil UCNO0Ib308AHbL PAOLL MECAUHDBLY UH-
0eKco8 npombiutsieHHo2o npoussoocmea DedepanbHoll CyxHcbbl 20CY0aPCMBEHHOL CMAMUCMUKU
(Pocecmama) ¢ ansapsa 2002 2. no noabps 2017 2. u padbl 6A3UCHLLX UHOCKCO8 NPOMBLULIICHHO20 NPOUS-
goocmea Hayurno-uccnedosamenvcrozo ynusepcumema Bowcwet: wrkonwe sxonomuru (HHUY BIIID)?
3a nepuood ¢ aneapa 2010 2. no okmsabpes 2017 2. (ckoppekmuposarHoe 3naverue ansaps 2010 a.
npuramo 3a 100%). I[Ipoeroanvie 3HaAUEHUSL PACCMAMPUBACMBLY PAO0E PACCHUMDBLEAJTIUCH HA OCHO8E
mooeneil kaacca ARIMA. Ilpoerosnbie 3HAUeHUS UHOCKCO8 NPOMbBIUUTIEHH020 npoussodcmea Poc-
cmama u HUY BIII3 paccuumuoieaiomes, Kpome mo2o, ¢ UCNOAb308AHUEM Pe3YIbIaAmos KOHvIOH-
kmyprbix onpocos (KO). Ionyuennvie pezynivmamobt npedcmasiervt 8 mads. 1.

Kax Bugao us mabs. 1, cpeqHuii® IpupocT MHAEKCA IPOMBIIILICHHOr0 IpousBoacrsa Poccrara B
1 mosyromuu 2018 r. 110 CpaBHEHUIO C AHAJIOTHYHELIM IePHUOIOM IPEIbIIYIIero I'oIa IO IPOMBIIILICH-
HocTH B 1esom cocrasiigeT 0,2%. Has uamexca mpoMbinnienHoro npoussogcrsa HUY BIIO nam-
HBII OKas3aTesb coctaBisgeT 0,5%.

CpenuneMecssuHble 3HAUEHNS WHIEKCA IIPOMBIIIJIEHHOTO IPOM3BOACTBA B OOBIUE IIOJIE3HBIX HC-
romaembix Poccrata 1 HWUY BIIIO B auape-utone 2018 r. cocraBisioT coorBeTcTBeHHo -0,1 1 0,1%.

Cpenuuii IpUPOCT UHAEKCA IPOMBIILJIEHHOIO IIPOU3BOICTBA B 00pa0aTHIBAIOIIEH IIPOMBIIILIEHHO-
ctu Pocerara B 1 momyroguu 2018 1. 10 cpaBHEHHUIO ¢ AHAJIOTHYHBIM IIEPHOSOM IpPeIbIIyIIero roga
cocrasJiiseT 0,7%, namexca HNY BIIIO — 0,8%. CpenHemecsayHble 3HAUYEHNI HHIEKCA IPOMBIIILICH-
HOTO TIPOM3BOJCTBA B IIPOM3BOICTBE MTHIIEBHIX ITpoaykToB Pocctata 1 HUY BIIO cocraiisioT cooT-
BeTcTBeHHO 2,9 1 4,9%. B mpounsBomcTBe Kokca M HePTEIPOAYKTOB CPESHUI POCT IPOTHO3UPYETCs
Ha ypoBHe 1,6 u 1,3% misa uagexcoB Poccrara m HWUY BIIIO coorsBercrBernHo. CpegHemecssuHbIe 3HA-
YeHHs WHJIEKCOB IIPOMBINLIeHHOro npouaBoacTBa Pocecrara m HUY BIID mist merasryprudeckoro
HpPOM3BOJCTBA B sHBape-uiorHe 2018 r. cocTaBJIAIOT cOOTBETCTBEHHO -25,1 1 -1,8%. B mpoussomcTse

B xauecTBe 00BACHAIONINX TIEPEMEHHBIX UCIIOIb30BAHBI CJIEIYIOIINE PAABI KOHBIOHKTYPHBIX OIIPOCOB: TEKYIIHNE/0KMIA-
eMble U3MEeHEeHUe ITPOM3BOJICTBA, OKUIaeMble M3MEHEHHUs TLIATEKECIIOCOOHOTO CIIPoca, TeKYIne/osKuIaeMble U3MeHe-
HUA [IeH U OKUIaeM0oe U3MeHEeHNe 3aHATOCTH.

JlauHble MHOEKCH paccuuThBaloTes baparnoseim J.A. u Becconosrim B.A.

Tlox cpeTHUM TIPUPOCTOM MHIEKCOB IIPOMBINIIJIEHHOTO IPOU3BOICTBA MBI IIOHUMAEM CpejiHee 3HAUEHWe TaHHBIX IT0Ka-

3aTeJiell 3a MIECTh IIPOTHO3UPYEMBIX MECSIIEB.
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MoaAeAbHbIE PACYETbI KOATKOCPO4YHbIX MPOrHO30B NOKA3aTeAem PP

MAIIIHH U 000PYIOBAHHUS CPEIHUU POCT IIPOTHO3MU- Tabamua 2

PE3YABTATH PACYETOB MPOFHO3HBIX
1,6 1 1,4% Pocera- b
PyeTcs Ha yPOBRE 2,0 ~,%/0 LA MRACKCOB Tocera 3HAYEHMIM OFbEMA PO3HWMYHOTO

ta u H1Y BIIIO coorBeTcTBeHHO. TOBAPOOEOPOTA M PEAALHOIO

CpenHuii IIPUPOCT HHIOEKCA IIPOMBILLICHHOIO PO3HMYHOTO TOBAPOOEOPOTA
IIPOM3BOJCTBA B 00ECIICUEHNH JJICKTPUYECKOM dHEP- TIporuosupyemsre suauerus o ARIMA-momesu
rHei, Ta3oM U MapoM; KOHIUIIMOHUPOBAHUU BO3MIY- Po3HUYHEII TOBAPOO-

PeanpubIit posumny-
HBIIA TOBaAp00bopoT
(B % K COOTBETCTBYIO-
IIeMy [IePUOJIY IIPeT-

60poT, MIP;T Pyo.
(B crOOKAaxX — IIPUPOCT
K COOTBETCTBYIOIIEMY

xa Poccrara B 1 momyrogmm 2018 1. 110 cpaBHEHHIO
C aHAJIOTUYHBIM IIePHUOJIOM IPEIbLIYIIEero rojia co-

crasysgeT -0,2%; aHaJIOTUYHBIN IIOKa3aTeJIb IJISI UH- MeCSILy IIpeIbIIyIIero
o IIIECTBYIOIIET0 TOHA)
mexca HUY BIIID — -0,3%). roza, %)
Aus.18 2283,0 (3,2) 100,8
p . 5 ®eg.18 2259,7 (3,7) 100,4
O3HUYHBIA TOBAPOOOOPOT Map.18 2448.3 (3.9) 101.3
B dannom pasdene (cm. mabn. 2) npedcmassne- [Anpi8 2423.1 (3.6) 101,5
HbL NPO2HO3bL MECAYHDIX 000eM08 PO3ZHUUHO020 MO-  Mair.18 2474,8 (3,7) 101,5
8ap0060POMA, NOCMPOEHHbIE HA 0CHO8e MeCAYHbLX  Wion.18 2510,2 (3,6) 100,5
Odannbix Pocemama 3a nepuod ¢ anseaps 1999 2. no CripaBouHo: darTiIeckue 3HATCHIA
dercabon 2017 2 3a aHaJstiormuHbIe Mecariel 2017 1.
P : STxp.17 2211,3 97,9
®DeB.17 2178,9 97,4
W3 mabn. 2 cremyer, 4To cpelHUE TPOTHO3UPY-  Map.17 2356,7 99,8
e€MBIH 00bEeM MECSJIHOTO TOBApoobOpOTa B IEPHOMT ¢ Amp.17 2338,7 100,4
auBaps mo uioHbL 2018 T. 110 OTHOIIIEHUIO K cooTBeT- Maii.17 2386,8 101
cTByIomeMy mepuony 2017 r. cocTaBiisger okoJo 3,6%.  MoH17 2423.8 101,5

CpenHUil IPOrHOZUPYEMBIH IIPHPOCT MECSTIHOTO IIpumeuanue. Psager posamynoro toBapoobopora u
peasIbHOT0 POSHUYHOI'O TOBAPOOOOpOTa HA WHTEPBAJIE C

peaJIbHOro TOBapOOGOpOTa B AHBape-mione 2018 r. ssaBaps 1999 r. o mexabps 2017 r. ABIISIOTCA PATAMEK
II0 OTHOIIEHHIO K COOTBETCTBYIOIIIEMY II€PHOJY  THIa DS.
2017 r. cocraBnsger 1,0%.

BHELLUHETOPTOBbIE MOKA3ATEAU

Mooenvrble pacuemst NPOSHO3HLLX 3HAUEHUL 06beM08 sKcnopma, skcnopma 8 cmpanbvt 6ne CHI,
umnopma u umnopma us cmpar ene CHI nosyuenvt Ha 0cHo8e MoOesiell 8peMeHHbLX PA008 U CMPYK-
MypHbLX Mo0eJiell, OUeHeHHbLX HA MeCIUHbLX OAHHbLX HA UHmepaaJie ¢ cenmsabpsa 1998 . no dekabpb
2017 2. no oarnvim IIB PD'. Pegynvmamot pacuemos npeocmagsierv. 8 mabs. 3.

Cpenauii IPOrHO3UPYEMBIH IPUPOCT dKCIIOPTa, UMIOopTa, akcmopta BHe CHI' m mummopTa u3 crpau
Brue CHI sa suBaps-utonb 2018 1. 10 OTHOIIEHNO K aHaoruuyHoMy mepuoay 2017 r. coctasut 17,2,
27,4, 13,6 u 25,4% coorBercTBeHHO0. CpegHUil IIPOTHO3UPYEMBIHA 00bEeM caJIbI0 TOPTOBOro bajiaHca
€O BceMIH cTpaHaMu 3a aHBapb-mioHb 2018 r. cocrasutr 59,2 muipa moswr. CIHIA, uro coorBercTByeT
cHmskeHuIo Ha 1,0% 110 OTHONIEHUIO K aHaJornuyHoMy Iepuony 2017 r.

AWHAMUKA LLEH

Nunexc noTpedouTe/IbCKUX IeH U MHAEKCHI IeH IPOU3BOgUTE e

B oanrom pasoenie npedcmagsienvl paciemot NPO2HO3HBLX 3HAUEHUL UHOCKCA NOMPEeOUMebCKUX
UeH U UHOeKCo8 ueH npoussooumesieli (Kak 8 uesiom no NPOMbLULIIEHHOCMU, MAK U N0 HeKOMOpPbLM
ee guoam desmenvrocmu no xKaaccugpurayuu OKB3JI), nonyuernnbie Ha ocrose mooesieli 8pemer-

! Jlamuble 10 BHEITHETOProBoMy 0o6opoty paccuutansl [IB PD B coorBeTcTBHM ¢ METOHOJIOIHEH COCTABIICHUS ILJIATEKEOTO

bamnamca B eHax crpassbl akcroprepa (DOB) B mupa moswt. CIIIA.
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HAYYHbIN BECTHUK M3M mm. Fanaapa.py Nel2, 2017

HbLX PA008, OUeHerHbLX ho darHbim Pocemama na unmepsane ¢ aneapa 1999 2. no okmsabpo 2017 2.,
B mabn. 4 npusedervt pe3ysibmamosl MOOCSbHHLX PACUENO08 NPOSHO3HLIX 3HAUCHUTL 8 AHBAPe-UIOHe
2018 e. no ARIMA-modensm, cmpykmyproim mooensam (SM) u modensam, nocmpoerHbiM ¢ UCNOJLb-
308aHUeM KOHBIOHKMYPHbLX onpocos (KO).

[IporuosupyembIil cpeaHEMECIUYHBIN MPUPOCT WHAEKCA MOTPEOUTESbCKUX IIeH B 1 TIOJIyTOMUI
2018 1. cocraBut 0,5%. IlpupocT 11eH mpomaBoaMTE e HTPOMBINLICHHBIX TOBAPOB 34 YKA3AHHBIN
IePHUOJT TAKIKE ITPOTHO3IUPYETCA B cpeaHeM Ha ypoBHe 0,5% B MecsIr.

Jliis manexcos 1eH mpousBoauTesiei PoceraTta ¢ auBaps mo wioHb 2018 I. IIpOrHO3UPYIOTCS CIIEIy-
IOIIKe CpeJHKe TEMIIBI pocTa B Mecsall: 1,4% — B qo0ObIvUe II0JIe3HBIX MCKoIIaeMbIx, 0,7% — B 00padaTsl-
BaOIUX IporssonacTsax, 0,1% — B obeclieueHnH 9JIEKTPUYECKOI oHepruel, rasom u napoMm, 0,2% — B
MPOM3BO/ICTBE ITHUINEBBIX TPOAYKTOB, 0,5% — B IPOM3BOICTBE TEKCTUILHEBIX uaaenanii, 0,3% — B obpa-
00TKe IpeBeCcUHBI U IIPOMU3BOICTBE U3Ie TN u3 gepesa, 0,4% — B IpOM3BOACTBE OyMATH 1 OYMAasKHBIX
uagenuii, 1,56% — B IIpou3BOCTBE KOKCA W HedTernpoaykros, 0,3% — B XUMHYECKOM ITPOH3BOJICTBE,
1,1% — B MeTaJUIyprudeckoM IpousBoacTBe, 0,4% — B IIPOM3BOACTBE MAIIUH W O00OPYIOBAHUA U
0,5% — B IIpoM3BOJICTBE ABTOTPAHCIOPTHBIX CPEICTB.

JuHaMUKa CTOMMOCTA MUHUMAJIBHOT'O

Ha0opa NPOAYKTOB MUTAHUA

B danrnom pazodenie npedcmassiernvl pe3yibmamabt
pacwemos npo2Ho3UPYeMbLX 3HAUEHUTL CMOUMOCIU
MUHUMAJIbHO20 HAOOPA NPOOYKMO8 NUMAHUSL 8

Tabamua 5
MPOTHO3 CTOMMOCTM MUMHUMAABHOTO
HABOPA MPOAYKTOB MUTAHMA
(HA OAHOTO YEAOBEKA B MECHALL)

1 nomyeoouu 2018 e. Ilpoero3v. cmpousiucy Ha oc- Ans.18 3895,6
Hose epemenmbix pados no dannowm Pocemama so NN NN
nepuod ¢ ansapa 2000 2 o HonDy 20 . Py e e
mamul pacuemos npeocmasieHbt 8 mabi. 5. Maii 18 41814

CrpaBouHo: (hakTUUECKHE 3HAYEHUS 3a
anasiornubie Mecsapi2017 T., Mupr pyo.

Kax BugHO 110 maHHBIM mabsi. 5, IPOTHO3UPYET-
CsI POCT CTOMMOCTH MHUHUMAJILHOTO HAO0Opa MPOIyK-
TOB ITMUTAHUS II0 CPABHEHHUIO C COOTBETCTBYIOIIUM
ypPOBHEM TIpoIIoro roga. Ilpu aToMm cpemHsis mpo-
THO3WpyeMas CTOMMOCTh MUHUMAJBHOTO Habopa
OPOAYKTOB IIMTAHIS COCTABJIsIET 0K0J0 4067,2 pyo.
IIporao3upyemMbIii POCT CTOMMOCTH MHUHUMAJIBHOTO
Habopa TPOAYKTOB MUTAHUSA COCTABJISIET B CPEIHEM

®eB.17

3745,1

Amp.17 3872,5

4233,2

Wron.17

0K0J10 4,4% 110 cCpaBHEHUIO C YPOBHEM aHAJIOTHYIHO-
TO TIeproaa MPOIIJIOTO ToIa.

Uunexcel TpaHCIOPTHERIX TAapud OB

HA I'Py30BHI€ II€PEBO3KU

B oanrom paszdene npedcmasiernbt pacuemst npo-
2HO3HBIX 3HAYUCHUL UHOCKCO8 UeH MPAHCNOPMHBLY
mapughos Ha 2py308bie NepPeso3KU’, NOJLyUeHHbLe
HQ 0CHO8e MOOeiell 8PeMEeHHbLY P08, OUEeHEeHHbLX

AnuB.18 4,5

Map.18 6,6

Mai.18 3,6

I[Ipumeuanue. Psg crommocTén MUHUMAJIBHOTO Ha-
Oopa mpoaykToB Ha uHTepBasie ¢ saBaps 2000 r. 1o Ho-
s16pb 2017 r. ABJIsIETCS CTAIIMOHAPHBIM B IIEPBHIX Pas-
HOCTSAX.

! CrpyKTypHBIE MOJIEJIH OIIEHUBAJINCH HA UHTEPBAJIe ¢ OKTsIOpst 1998 1.

2 B crarhe paccMOTpeHBI CBOJHBIN WHJIEKC TPAHCIIOPTHBIX TAPU(OB HA TPY30BbIE IIEPEBO3KU M WHJIEKC TPAHCIIOPTHBIX
Tapud)OB Ha I'Py30BbIe IEPEBO3KM ABTOMOOWJIBHBIM TPAHCIOPTOM, a TAK/Ke WHIEKC Tapu@OB HA TPYOOIPOBOIHBIM
Tpancrnopt. CBOIHBIN MHIEKC TPAHCIIOPTHBIX TapUQOB HA TPY30BbIE ITEPEBO3KN PACCUYUTHIBAETCS HA OCHOBE WHJIEKCOB
Tapud)OB HA TPY30BHIE IIEPEBO3KH OT/IEJIbHBIMH BHIAMHU TPAHCIIOPTA: JKEJIE3HOIOPOKHBIM, TPYOOIIPOBOIHBIM, MOPCKHM,
BHYTPEHHHUM BOJHBIM, ABTOMOOMILHBIM 1 BO3IyIIHBIM (GoJiee mmoapobHo cm., Hanpumep: [envt 8 Poccuu. Ogpuyuanvroe

uzoarnue I'ockomemama PD, 1998).
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no oarmvim Poccmama na unmepasasie ¢ cenmsbps
1998 2. no Hoabpv 2017 2. B mabn. 6 npusederv.
pe3ysibmamot MOOEJIbHbIX PACHUEMO08 NPOSHO3HBLX
3Hauerull 8 ansape-uiorne 2018 2. Ommemum, wmo
HeKomopbvle U3 PAcCMampusaemblx noKasameiell
(nanpumep, urndexc mapugos Ha mpybonpPosoo-
HbLIL MPAHCNOPM) ABJAOMCA PeYJIUPYeMbLMU, 8
CUJLY Ye20 UX N0BeOeHUe 8eCbMA CJLOHCHO ONUCAMD
MOOCSIAMU 8PeMEHHbLX pA0os. B pezynvmame no-
Jyuaemole 6yoywue 3HaUeHUs Mo2ym CUJIbHO OMm-
JUYAMBCA OM PEAIbHbIX 8 CAYUAAX UeHMPAJil-
308AHH020 Y8eslu1eHUs mapugos Ha uHmepsasie
nPO2HO3UPOBAHUS UJLLL NP OMCYMCMEUU MAKOBO-
20 HQ NPO2CHO3UPYEMOM YUACmKe NPU Y8eJauUdeHUU
HaKaHyHe.

Ilo pesynpraTam ImporHosa Ha SHBApPb-UIOHBb
2018 r. CBOOHBIN MHIEKC TPAHCIIOPTHBIX TapudOB
Ha T'Py30BbIe IIEPEBO3KH OyIeT pacTH CO CpeaHeMe-
cssaubIiM TeMmiioM 1,0%. B anpeste 2018 r. osxugaercsa
CE30HHBIN POCT WHJEKca Ha 3,8 IL.II.

Nunexc TapudoB Ha rpy30BbIe MEPEBO3KH aBTO-
MOOHMJIBHBEIM TPAHCIIOPTOM B TeUYeHHe TAHHBIX IIIe-
CTH MeCSAIEB OyIeT PACTH CO CPETHEMECIIHBIM TeM-
oM 0,2%.

Nunexc TaprdoB HA TPyOOIPOBOJHEIN TPAHCIIOPT
Oymer pactu co cpemHeMecadHbIM Temmom 1,1%.
B anpese 2018 r. oxxumaercs ce30HHBINA POCT UHIEK-
caHa 7,0 m.11.

JluHaMUKa IeH HA HEKOTOPbIE BU/bI

CHIPbA HA MUPOBOM PbIHKE

B oarnmnom pasdene 6 mabn. 7 npedcmassierbt pac-
Yemovl CPeOHeMeCAUHDIX 3HAUCHULL UeH HA Hepmb
mapru Brent (Oonn./6app.), anomunut (0onn./m),

Tabamua 6
PE3YABTATHI PACHETOB MNMPOTMHO3HbLIX
3HAYEHMA MHAEKCOB TPAHCMOPTHbIX
TAPNPOB

IIporuosusie anavenns mo ARIMA-momenam
(B % K IIpeJIIecTBYIOIIEMY MECSILY)

Des.18

100,5

Amp.18 103,8 107,0

Wrwon.18 100,5 9,8 100,1
AuB.18 100,5 101,7 100,5

Map.18 101,5 101,4

Maiz.18 105,9 101,1 104,1

CrpaBouHO: harTUUeCKre 3HAYCHUS 38 aHAJIOTHY-
He1i meproa 2017 1. (B % K IpemblIyeMy MecCsILy)

®eB.17 100,0

Amp.17 106,8 100,2 114,3

Won.17 100,2 100,0 100,2

IIpumeuyauune. Ha unrepsane ¢ ceursopsa 1998 r.
o Host0pb 2017 r. psam uHAEeKca TaprdOB Ha I'PY30BLIE
IepPeBO3KU ABTOMOOUIIBHBIM TPAHCIIOPTOM OBLIT HIEHTH-
duimpoBaH KaK CTAIIMOHAPHBIN PSIJl; OCTAJIbHBIE PSIIBI
Tak ke OBLIN UIeHTUMUIIMPOBAHBI KAK CTAITHOHADPHBIE
pAOBl Ha uMHTepBaJie ¢ ceHTsOpsa 1998 r. mo HosaOpb
2017 r.; 1 BCcex PANOB HCIIOJIb30BAJIMCH PUKTUBHBIE
TepeMeHHBbIe VIS yYeTa 0c000 Pe3KUX BCILJIECKOB.

30210mo (0osin./yru.), medv (0osnn./m) u Hukenv (0osn./m) 8 1 nonyeoouu 2018 e., nosyuerHovle Ha
0CHO8€ HeJIUHeTIHbLX Modeiell 8PeMeHHbLX PA008, OueHeHHbLX no darHbim MB® na unmepsasie ¢ AH-

saps 2000 2. no Hosbpv 2017 e.

CpenHuii IIPOrHOo3UpPyeMEbIM YPOBEHD IIeH Ha HedTh COCTABJISET OKO0JI0 65,5 moJLI./6app., 4To BBI-
IIIe COOTBETCTBYIOIINX IIOKAa3aTeJell MPOIILIoro roaa B cpeauaeM Ha 26,6%. 1leHbr Ha aIIOMUHEIN IIPO-
THO3UPYIOTCSA Ha ypoBHE 0K0J10 2390 HoJLI./T, 4 UX CPeIHUHN IPOrHO3UPYEMBIN IIPHUPOCT COCTABJISIET
OpuOIN3UTEbHO 26% II0 CPaBHEHHIO ¢ COOTBETCTBYIOIIMM yPOBHEM IIpounioro roga. IIporuos meu
HAa 30JI0TO COCTABJISIET 0K0JI0 1276 mosi./yun. CpenHue IIporHo3upyeMble IIeHb HA MeIb COCTABJIA-
IOT OKOJIO 7726 moJur./T, a Ha HUKeJIb — 0K0JI0 14156 mosi./r. CpeaHuii IIpOrHO3UPyEeMBbIM IPUPOCT
IIeH Ha 30JI0TO COCTaBJISET 0K0JIO 2%, Ha MeOb — 0K0JI0 32%, Ha HUKeJab — 45% 1m0 cpaBHEHUIO C CO-

OTBETCTBYIOIIIMM YPOBHEM IIPOIIIJIOrO rojaa.



HAYYHbIVM BECTHUK U3M mm. Tanaapa.py Nel2, 2017

Tabamua 7

PE3YAbTATBI PACHETOB MPOTHO3HbIX 3HAYEHMM LLEEH HA MPUPOAHbBIE PECYPCHb

IIporuosusre saavenus mo ARIMA-momensam

Aus.18

Map.18

Maiz.18

CrpaBouHo: (pakTUUECKIe 3HAYEHUS 38 aHAJIOTHYHBIN mepros 2017 1.

ron.17 52,65

IIpumeuanue. Pagbr nen Ha HedThb, HUKEIb, 30JI0T0, MeAb 1 AJIOMUHUE Ha uHTepBase ¢ ausapda 1980 r. mo Hoa6pb

2017 r. ansaiorca pagamu tuma DS.

AEHEXHbIE MOKA3ATEAU

Byoywue 3nauenus oOenedicHoil 6a3vt (8 y3rKom
onpeoenenuu — Hanuurvie oerveu u OOP) u denedrc-
Ho2o aepeeama M, 6 aneape-uione 2018 2. nosy-
YeHbL HA 0CHO8e MOOeJell 8PeMEHHbIX PA008 COOMm -
semcmayuux noxkazamesell, PaAcCUUumbvl8AeMblLX
IIb PD!, na unmepsane ¢ okmsabpsa 1998 2. no oe-
Kabpe 2017 2. 0na OenedxcHol 6a3bt U ¢ OKMAOPA
1998 2. no Hoabpwv 2017 2. Ona OeHedcHo20 azpecama
M, B mabn. 8 npusodamcs pesysibmamo. pacie-
M08 NPOSHO3HBLY 3HAUEHUT U (PaKmuUecKue 3HaYe-
HUS aMux noxkaszamesiell 3a QHAJI02UYHbBLI Nepuoo
npedvioyuyeeo 200a. Heobxooumo ommemums, umo
8 CUJLY MO020, WMo 0eHeXCHAs 0a3a A6J18emcs 0OHUM
u3 uncmpymernmos noaumurxku IIB PO, ee npo-
2HO3bL HQ OCHO8e MO0esell BPeMEHHbIX PA008 8 00-
CMamouHOl cmeneHu YCa08Hbl, MaK Kak 6yoyujue
3HAUeHUS OAHHO20 NOKA3AMeNIs ONpeoesiiiomecs 8
3HAUUMESIbHOL cmeneHu He GHYMPEeHHUMU C8O0li-
cmeamu paoa, a pewernusmu 1[5 PD.

Tabamua 8
MPOMHO3 AEHEXHOI O ATPETATA M, 1
AEHE)KHOM EA3bI

AnB.18 9854 41068

Map.18 9601 1,5 41069

Mai1.18 9737 1,5

CrpaBouno: dhaKkTUUECKIe 3HAUSHUS
3a coOTBeTCTBYIOITHE MecAIrsl 2017 1.
(IpHUpOCT K IPeIbIayIeMy MecsILy, %)

®DeB.17 -4,9

-1,0

Amp.17 -0,2 0,2

Wion.17 -0,3 1,4

IIpumeuyanue. Bpemenubie psasl mokasareseit jae-
HEe)KHOHU 0a3bl M JIeHeskHoTro arperata M, Ha mHTepBa-
saax ¢ okTsiopss 1998 r. mo mexabpp 2017 1. u ¢ Mapra
1998 1. 0 HOs10pb 2017 T. COOTBETCTBEHHO OBLIM OTHE-
CEeHBI K KJIACCY PSMOB, SBJSIOIIUXCS CTAIIMOHAPHBIMU
B HEPBBIX PA3HOCTSX, C BEIPAYKEHHON CE30HHOU KOMIIO-
HEHTOH.

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 auBape-utone 2018 r. menesxkuasa 6a3a OygeT pacTu Ha paccMaTPHUBaeMOM HMHTepBaJjie BpeMeH!
co cpegaemecauHbiM TeMmiioM 1,0%. B saBape 2018 r. mmaHUpyeTCss Ce30HHBIN POCT MeHEKHOM 0a3bl

Ha 7,4%.

B paccmarpuBaeMmblit Iepros BpeMeHH JeHesKHbIN oka3aTesb M, Oymer pacTu co cpegHeMecdd-
HbIM TemrioM 0,3%. B aasape 2018 r. miaHupyeTcs Ce30HHBIN pocT mokasarenas M, Ha 2,4%.

MEXAYHAPOAHbBIE PE3EPBbI

B oarnnom pasodene npedcmassieHbl pesysibma-
mbL CMAMUCMUYECKOU OUeHKU OYOyuLux 3HaUeH ULl
MeNHCOYHAPOOHBLX pe3epsod PD!, nosyuernHovle ucxo-
05 U3 OUCHKU MO0 8PEeMEHHO20 PAOA MEHCOYHA-
PpOooHbLX pesepsos, no darnnbim IIB PD, na unmepsa-
Jie ¢ okmsabpsa 1998 2. no dexabpe 2017 2. Jlanmuwiil
nokasameJsib npo2Ho3upyemcs 6e3 yuwema coxpauie-
HUS pe3epeos 3a cuem no2auleHus 6HeuLHe20 00J12a,
8 CUJLYy 4e20 3HAUCHUS 005eM08 MeHcOYHAPOOHbLX
pes3epeos 0nis Mecaues, 8 KOmopble NPOU3B00AMCH
8bLNJIAMbL NO BHEULHEMY 00J12y, MO2Yym OKA3AMbCsL
3asblueHHbIMU (TUbO0, 8 NPOMUBHOM CILyUAe, 3AHU-
HCEHHBLMU) NO CPABHEHUIO ¢ (PAKMUUECKUMU.

Ilo pesypTaTam mmporuosa B suBape-uioHe 2018 1.
MEeKIYHAPOIHbBIE Pe3ePBHI OY/IyT PACTH CO CpeIHeMe-
cauabIM TemioMm 0,3%.

BAAIOTHbBIE KYPCbI

Modenvrvie pacuemovt Oyoywux 3HaUeHUl 8a-
Jomubix Kypcos (pybneii 3a donnnap CIIIA u donna-
pos CIIIA 3a e8po) nosyuerbt ucxo0s u3 oueHoK Mo-
Oesieil apemernblx pados (ARIMA) u cmpykmypHbix
mooeneti (SM) coomeemcmeyowux noxkasame.ell,
yemanasausaemoix [IB PO no cocmosaxuio Ha no-
C/IeOHUTL OeHb Mecaua, 3a nepuod ¢ okmabps 1998 2.
no dexabps 20172. u 3a nepuood ¢ ansapsa 1999 2. no
Oexabpov 2017 2. coomeemcmeerHo.

B sauBape-uone 2018 r. sHaveHne Kypca mojniapa
CIIIA & py0uIio IIPOrHO3UPYETCS B CPEJHEM II0 JBYM
MOJIeJIAM PaBHEIM 56 py6. 14 xom. 3a gosrap CIIA.

IIporaosupyemoe 3HaveHmEe Kypca eBpo K JoJ1Ia-
py CIIDA B cpemHem Ha paccMaTpUBAE€MOM HHTEP-
BaJie Bpemenu cocrasut 1,23 mosur. CIIA 3a omun
€BPO.

Tabamua 9
MPOTHO3 MEXAYHAPOAHBIX PESEPBOB

432,7 0,3

AuB.18

Map.18 438,1 0,5

441,2 0,5

Maii.18

CrpaBouHo: (hakTUUECKUE 3HAYEHUS 32 AHAJIOTHY-
HbIHM tepuon 2017 T.

DeB.17 390,6 3,4

Amp.17 397,9 0,1

Won.17 405,7 1,2

IIpumeuyaunune. Ha unrepsasie ¢ okrsaOps 1998 r. mo
mexabpp 2017 r. psag MesKIyHApOOHBIX pe3epBoB PO
OBLT MIeHTU(UITUPOBAH KAK CTAITMOHAPHBIM B Pa3HO-
CTAX P,

Tabamua 10
MPOMHO3 KYPCOB USD/RUR M EUR/USD

AuB.18 56,24 56,24

Map.18 55,63 56,08 1,2

Mai1.18 55,88 56,69 1,2

Cr[paBquo. d)aKTI/I‘IeCEI/Ie 3HAQYCHUd 3a aHaJIOTr1u4-

b1 tepuox 2017 r.
DeB.17

57,94 1,06

Amp.17 56,98 1,10

Wron.17 59,09 1,14

IIpumeuanue. PaccmarpuBaemble psibl Ha COOT-
BETCTBYIOIIAX WHTEPBAJIAX OBLIM UIEHTHUMUIIMPOBAHBI
KaK WHTErPUPOBAHHBIE IIEPBOr0 MOPSAKA C CEe30HHOHN
COCTABJIAIIIEIH.

! JlaHHBIE 110 00bEMY MEKTIyHAPOIHBIX PE3EPBOB IIPEJICTABIEHDI 10 COCTOSHUIO HA ITePBOe YUCJI0 CIIEAYIOIIEro MeCsIa.
2 JNaunsie mo kypcy eepo k gosurapy CIIA u mo kypey mosunapa CIHIA & py6utio 3a HosiOpb-1exabpsb 2017 1. B3ATHI ¢ cariTa

CTATUCTUKY 0OMEHHBIX KypCOoB www.oanda.com.
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NMOKA3ATEAU YPOBHA XU3HN HACEAEHUA

B dannom pazdene (cm. mabn. 11) npedcmagnienoi Tabamua 11
pe3ysibmamabt pacuema nPo2HO3HbLX 3HAUEeHUU NOKA- MPOMHO3 NMOKA3ATEAEM YPOBHS XMN3HM
aameJiell peasibHOl 3apabOMHOL NJIAMbL, DeAJIbHbLY HACEAEHNA
PACnoONIa2aemblx 0eHeHCHbLX 00X0008 U PeaJibHbLX Oe- Peampmete o, e  PeasbHAd
HeXCHbIX 00X0008%, nostyueHHble HA 0CHO8e Mooesiell pa;t;z%;;ﬁme TleHeKHbIe H:;}fé:;iﬁ‘?
BPEeMEHHBIX PA008 COOMBEMCMmEYIULUX noKasame- JIOXOJIBI AOXOAEE mwIara
Jetl, paccuumbieaemblx Poccmamom u 6zamuvix na Hporroswsre suavenns mo ARIMA-momessm

(B % & cooTBeTcTByIOMEMy Mecsiry 2016 r.)
urnmepasauie c ansaps 1999 . no (v?e;ca()'pb 2017 2. Jlan- 5,18 92.0 93.0 105.5
Hble NOKasamenu 6 HeKOmMOpOU CMmeneHu 306UCAM  (dep 18 99,1 99,5 103.4
OMm UeHMPAIUI0BAHHbIX PelleHUll O nNosbiuerul 3a- |[Map.18 99,2 99,6 103,0
pabommoil niamst pabomruuram 6100xcemnoll cghe-  Amp.18 103,0 102,9 102,2
pbl, @ MAKce 0m pewerull 0 nogvlueHuu nexculi, Maial8 99,2 99,5 102,1
cmunenduil u nocobuii, umo eHocum Hexkomopble —YOH.18 98,8 99,2 102,2

CHpaBO‘-IHOZ (baKTI/l"IeCICI/Ie 3HAYCHUs 34 COOTBETCTBY-

U3BMECHEeHUA 8 6uHamuKy pacemampusaemotx nNOKQ- @
forui mepuon 2017 r.

3ameuneti. Kax cneocmeue, 6yoyujue 3HaueHUs NOKQA- (B % & aHATOrMUHOMY Iepuomay 2016 r.)
aameJiell peasibHoll 3apabomHoLl naiamst U peaJibHblx — 1HB.17 108,8 107,9 101,0
pacnonaeaemvix OeHextcHbiX 00X0008 HaceeHus, pac- | PeB.1T 96,2 96,9 100,8
CUUMAHHbIE HQ OCHO8E PA008, NocieoHue HabJiole- Map.17 95,8 96,5 103,1
HUS KOMOPbLLX CYULLCMBEHHO 8bllle UJLL HUMCe npe- AHI:'N 92,2 93,2 1038
Mair.17 99,4 100,0 102,7
ObLOYWUX U3-30 MAKO020 NOBLLULEHUS, MO2YM CUJIBHO Visom. 17 99.9 100.2 103.8

OMJIUMAMDBCA OM PEAIUSYIOULUXCA HA NPAKMUKE. IMpumeuanwue. /{1 pacueToB UCIIOIb30BAIUCH PSJTBI
pacrmosiaraeMsIxX JeHeKHbIX I0X00B, PeaIbHBIX JTeHes kK-
CorsiacHO pe3yJsbTaTaM, IpPeJCTABJEHHBIM B HPIX IOX0N0B I peaJII:HO{/'I 3apaboTHON ILTaTHI B Oasuc-
HOM popme (3a 6a3UCHBIN HepHo] OBLI IPUHAT THBAPH
mabn. 11, CpefHeMeCAIHOe IIaJdeHNe PeajIbHBIX 1999 r.). Ha paccmarpuBaemoMm mHTepBajie ¢ sSHBapS
pacroJsiaraeMsbIX JIeHeKHBIX JOXO0J0B II0 CpPaBHEHUIO 1999 r. mo mexabpb 2017 I. 9TH psAObl OBLIN OTHECEHEI
C COOTBETCTBYIOIIMM IIPOILJIOTOSHUAM YPOBHEM IIpo- ¥ K/IACCY HPOLECCOB, SBIITIONIMXCSA CTALMOHAPHBIM B
PAa3HOCTSAX, C BBIPAYKEHHOM Ce30HHOM COCTABJISIONIEH.

THO3UpyeTcs Ha ypoBHe 1,4%; peasIbHBIX JeHEXK-
HBIX 10Xx010B — 1%, IIpupocT peasibHOM 3apaboTHOMI

ILJIATHI COCTABUT IO ITPOTHO3Y 3,1%.

NOKA3ATEAU HUCAEHHOCTU 3AHATOIO B KOHOMUKE HACEAEHUA
N OBLLLEM YUCAEHHOCTU BE3PABOTHbIX

s pacuema 6yoywux 3Havenuti nokazamesell YuCJaeHHOCMU 3aHAMO20 8 IKOHOMUKE Haceie-
Hus u obwetl uucniennocmu 6e3pabommuvlx 6blilU UCNOJIL308AHBL MOOCJU 8PEMEHHbLX P008, oue-
HeHHble Ha unmepaaJe ¢ okmabpa 1998 2. no okmsabpes 2017 2. no mecaunvim oarmbvim Pocemama?.
Ioxazamenv obweli wucnienHocmu 6e3pabOMHBLX PACCHUMBLEBACINCA MAKMCe HA 0CHO8e Moodeiell C
UCNOJIb308AHUEM Pe3YIbMAMO0O8 KOHBIOHKMYPHLX ONPOCO8>.

Ommemum, 1Mo 803MONCHbBLE JIO2UUECKUE PACXONHCOeHUAT 8 npoeHo3ax 00uetl YucaAeHHOCMU 3a-
HAMbLX U 06uell wuciernnocmu 6e3pabomHuwvLx, KOmopvle 8 cymme 00JIHCHbL ObLMb PABHLL NOKA3ame-

1 PeasibHble OeHedxcHble 00X00bl — OTHOCUTEILHBIN II0KA3aTe/ b, NCUYNCICHHEIN IIyTeM eJIeHUs WHIeKca HOMUHAJIBHOTO

paamepa (T.e. PaKTHIECKH CJIOKHUBIIErOCA B OTYETHOM IIePHOJIe) JeHekHbIX qoxonoB HaceneHus Ha WIIL. Peasvrbie
pacnosiazaemvie OeHedxicHble 00X00b. — NEHEKHBIE TOXOIBbI 34 BHIYETOM 00s13aTesIbHBIX Iutareskeil m B3HOCOB. (Cm.:
«Poccuiickuii cmamucmuueckuii esxce2oonux», Mockea, Poccmam, 2004, cmp. 212).

IloxkasaTess paccunTas B coorBeTcTBUH ¢ MeTomoJiorueit Mesknynaponuoit opragusanmu Tpyna (MOT) u npusogures
110 COCTOSTHUIO Ha KOHEI| MeCSIa.

Mopens oreneHa Ha uHTepBase ¢ auBapa 1999 r. mo okrsabps 2017 1.

Hampuwmep, Takum pacxoskIeHHEeM MOKHO CYUTATEH OJHOBPEMEHHOE YMeHbIIIeHNe U YUCJIeHHOCTH 3aHSITOT0 B 9KOHOMU-
Ke HaceJeHUsI U o0Iell yrcIeHHoCTr 6e3paboTHRIX. XOTS OTMETHM, YTO B IIPUHITUIIE TAKAsl CUTYAIHsI BO3MOKHA IIPU
YCJIOBUH OJTHOBPEMEHHOI'0 YMEHBIITeHUS] YUCTEHHOCTH 9KOHOMUYECKH AKTHBHOTO HACEJIEHUS.



MoA€eAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NoKa3ateAen PP

JIO 9KOHOMUYEeCKU AKMUBHO20 HACeJIeHUA, M0O2YynM 8603HUKQMb ecsiedcmeue maoeo, ¥umo KQ#CObLLL pﬂd
npoecHo3upyemcsa OmaeﬂbHO, a He KaK pazHocmbo Mechay NPOSHO3HbIMU SHAUCHUAMU SIKOHOMUUECKU
AKMmMu8HO0c0 HaceJsleHUA U dpyeuM norxkasameJsiem.

Tabamua 12
PE3YABbTATbl PACYETOB MNMPOIMHO3HbIX 3HAYEHMIA MOKA3ATEAEM YUCAEHHOCTM 3AHATOTO B
3KOHOMI/IKE HACEAEHMS M OBLLEEM YACAEHHOCTM BE3PABOTHbIX

AmB.18 71,7 5,8 5,4

Map.18 72,0

Maiz.18 72,8 >

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

®es.17 71,3 4,2
Amp.17 71,7 4

Wiomn.17 72,1 3,8

IIpumeuanue. Ha unrepsasie ¢ okrsaops 1998 r. mo oktsiops 2017 1. psijt moKa3aTe s YUCIEHHOCTH 3aHSITOTO B 9KOHO-
MUKEe HACEJIEHUs SBJISAETCS CIYUANHBIM IPOIECCOM, CTAIIMOHAPHEBIM OKO0JIO TpeHa. Pl mokasaresis o0Ieil YrncIeHHOCTH
6e3pab0THBIX SABJIAETCS CIIYYANHBIM IIPOIECCOM, MHTETPUPOBAHHBIM IepBoro mopsaka. O6a mokasaTesis coIepKaT Ce30H-
HYIO KOMITOHEHTY.

Cornacuo mmporuosam mo ARIMA monessim (em. mabn. 12), B 1 momyroguu 2018 1. poCcT YUCTIEHHO-
CTU 3aHSTHIX B 9KOHOMHKE B cpegHeM cocTaBuT 0,7% B MeCsIL IT0 OTHOIIIEHUIO K COOTBETCTBYIOIIEMY
IePUO/Y IPEIbIIAYIIero roia.

Cpentee cokpallleHre ITOKa3aTe sl 00Ied YUCIEHHOCTH 0e3pab0THBIX IIPOTHO3UPYETCS HA YPOB-
He 3% B MeCHIl [0 CPABHEHUIO ¢ AHAJIOTMYHBIM IIEPHUOJIOM IIPOIILJIOrO I'oja.




HAYYHbIVM BECTHUK U3M mm. Tanaapa.py Nel2, 2017

NMPUAOXEHUE 1

CBOAHASA TABAMUA MOAEABHBIX PACHETOB KPATKOCPO4YHBIX NMPOrHO30B
COUMAABHO-OKOHOMMHECKMX MOKASATEAEN PP

WIIII Poccrara (mpupocr, %)* -0,2 -0,4 -0,2

WIIII B mo0Obrue mmosre3HbBIX MCKomaeMbix Pocerara

(apupocr, %)* 0.1 15 0,4 1,1 -0,8
HNIIIT B obpabaTeiBatomux mpousBoacTBax Poccrara 0.1 18 28 19 i | o 4

(mpupocrt, %)*

WIIII B mpou3BOACTBE U PACIPEIEIEHUH 3JIEKTPOIHEPT U,

rasa u Bogsl PoccraTa (mpupoct, %)* — e e ALY | B4 | AR
HIIII B HpOI/IS:BO,E[CTBe MUIIEBBIX MPoayKToB PoccraTa 6.8 1.2 6.4 2.5 3.1

(mpupoct, %)

WIIII B mpomaBoaCcTBE KOKCA M HedTempoayKToB Poccrara 17 5.4 0.6

(mpumpocr, %)*

HWIIIT B meTasiyprudeckom TPOU3BOSICTBE 1 nponsno,uc;rni 12,4 928 222 255 -23.2 -247 -288 -24,3 -24.0
TOTOBBIX MeTaJlIndeckux uanesnii Poccrara (mpupocr, %)

NIIII 8 le())I/I;Z:BO,Z[CTBe MamwuH u 0bopymoBanus Poccrara 20,0 05 127 6.0

(pmpoct, %)

Posuwnunsrit ToBapoobopor, TpJIH pyo. 2,59 256 3,10 228 226 245 242 247 2,51

OxeropT (MJIPL TOJLII.) 31,4 33,2 37,9 285 30,9 34,0 33,0 34,8 33,8

wmmopT (Mapm mowt.) 21,6 21,7 24,2 19,1 21,7 23,6 23,1 24,3 23,9

WIILT (mpupocr, %)** 0,2 0,4 04

0,4 0,4
_---------

WIIII B mo6Brue mosIe3HBIX UCKOTAeMBIX (TIpUpocT, %)** 0,9 04 48 1,3 25 14

WIIII B mpousBoaCcTBE M pacipeeeHu 2JIEKTPOIHEPT U, ra3a 08 00 03 08 08 -06 05 -06 -05

u Boxsl (mpupoct, %)**

WIIIT B TekcTHIBHOM | IIBEHHOM IIPOU3BOJICTBE (Ipupoct, %)**  -0,2 0,2

WIIII B 11em151107103H0-0yMasKHOM [IPOU3BOACTBE (IpupocT, %)** 0,9 0,4

WIIII B xumMuaeckom Tpon3BoacTBe (rpupoct, %)** 1,4 -0,5 -04

1,2

HNIIII 8 mpownsBocTBe MaIuH U 000pyRoBaHus (mpupoct, %)** 0,2 04



MoA€eAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NoKa3ateAen PP

CronMocTh MUHUMAJTBHOTO HA00pA MTPOAYKTOB ITUTAHUS 3,71 373 383 3.90 3,97 402 409 418 424
(HA OJTHOTO YeJIOBEKA B MECHIL), ThIC. PyO.

Munexc tapudor HA TPYOOIIPOBOIHEBIN TPAHCIIOPT

(mpmpocr, %)** -11,0 0,1 35 -02

Ilena ma HedTH Mapku Brent (mosr./6app.) 63,6 66,9 66,7 66,9 66,6 66,1 654 644 63,5

Ilena Ha 30s10TO (THIC. MOJIJI./YHITL.) 1,28 1,26 1,26 1,27 1,27 1,27 1,28 1,28 1,29

Ilena Ha HUKeb (THIC. JOJLIL./T) 11,1 12,7 13,5 13,8 13,8 14,3 14,2 14,6 14,3

M, (puH py6.) 39,6 39,7 40,1 41,1 40,8 41,1 40,8 41,1 40,8

O6menHnstt kype RUR/USD (py6. sa momtap CIIA) 57,87 58,33 57,60 56,24 55,88 55,86 56,09 56,29 56,51

PeanLHHeopa;cnonaraeMHe JIeHEeKHBIE JJ0XO0JIbI 1,6 -01 -1.8 80 09 -08 30 -08 -12
(mpupoct, %)

Peanpuas 3apaboruas miara (upupoct, %)* 5,4

4,6 2,1
_---------

O6rast ynciaeHHOCTh 6e3paboTHBIX (MJIH YeJl.) 3,9

IIpumeuyanue. FKupubim mpudToM BhIIEIEHBI (baRTI/I‘-IeCRI/Ie 3HAYEHUS nomaaaTeneI‘z’I;
* 9% K COOTBETCTBYIOIEMY MECSILY IIPEIbIIYIINEro To/a;
*¥ 0% K IIpeIbIayIIeMy MeCsILy.

NMPUAOXEHMUE 2

FPAPUKN BPEMEHHBIX PAIAOB SKOHOMMYECKMX MOKA3ATEAEN PP:
PAKTNHECKNE M TIPOTHO3HBLIE 3HAYEHMA

Puc. Ta. MHAeKC MPpOMbILLAEHHOIO NPom3BoACTBA PoccTata (ARIMA-moaeAs),
% K Aekabpio 2001 .
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% K sHBapto 2010 1.
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HAYYHbIN BECTHUK N3TM um. Tanaapa.py Nel2, 2017
Puc. 16. MHAEKC MPOMBbILLAEHHOrO Mpom3BoACTBa HNY BLUS (ARIMA-moAaens),

. . o
. _ﬂlu i M . ) i
| 810z- 4 e} | 810z-4e w | 8102-frp ﬁ L S10z-4ep
| s1oz-mw = | sioz-my - OQ | s102-mp | Sloz-mm
Q oo iimg Q ..
| s1og-wer Q | s1oz-uer > | @ 1oz-wer an --i:@ | 8l0Z-wp
| L10g-a0N Dn:u | L1oz-a0N uMu | L10z-80N v L LI0E-A0N,
| L10z-dog x | £10z-dog x | £ 10z-dog m | L1og-dag
| Liog-mr o | £10z-mr a | £102- 5 e | L1og-mr
L Li0z-dep M | Lloz-dew M | Lioz-frw O L L10E-dep
| Liog-2n n_m o | cloz-m % | L1oz-mp M L LI0E-Bp
| Lioz-ter C . = | cloz-wer C — ‘ | Lloz-wr w . e L Llog-wp
— . —
| g1og-a0N, m — | 910z-80N m [ | 9102-80N W — L910E-a0N,
| 9102-dag (SN =} | 910z-dog 0 S | 910g-dog Q9 L 910g-dag
. X O . X . C .
| o 10z-mr x N Lo Lo 10z-mr ) o | 5 10z-mr ~ Lotoz-mr
9102 - Ay = 910g -4 SN 910z~ AW X 910g- 4
.EREE % m r® .Eomaz % Q i .EREE W. W .oswez
L = o L 5 L L
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OLUEHKA KAHECTBA KPATKOCPO4HbIX MPOHO30B MHAEKCOB
MPOMBILLUAEHHOIO NMPOU3BOACTBA POCCTATA

E.ActadbbeBaq, C.H.C., PAHXUIC,

M.TypyHueBQ, 3aB. Aabopatopuen, MM num. E.T. Tanaapa v PAHXUIC

B cmamue npusodsamces pezyibmamot QHAIU3A KAUECTNBEHHbLX C80LICE NPOSHO308 UHOEKCO8 NPO-
mbiutsieHHo2o npousseoocmaea (MIIIT) Poccmama, esxcemecsuno nybaukyemoix Hnecmumymom skoro-
muueckotl nonumuru umernu E.T. I'aiioapa 6 «Hayurnom secmruurxe HIIT um. I'atidapa.py»’ (dasnee —
«npoerosvt UIID»). Mot paccmampusaem npocmetiuiue cmamucmurku (MAPE, MAE, RMSE) kax
npoerozo8 UDII, mak u anvmepHamusHvLx npoeHo306 (HAUBHBLX, HAUBHBLX CE30HHbLX U NPOSHO308,
NOCMPOEHHBLX C UCNOJIb30BAHUCM CKOJIb3AULe20 cpedHe2o). [lomumo cpasHumenbHo20 aHAIU3A HA
0CHOBE NPOCMEUULUX CMAMUCTUK KAYeCcmaa Mblt MAK#ce UCCTedyeM OMCYymcmaeue 3HauuMblx om-
auyull mexrcoy npoerozamu U311 u anvmepHamusHvimMu RPOSHO3AMU HA 0CHO8E Mecma 3HAK08°.

Orenky KadvecTBa IIPOTHO30B PacCMATPUBAEMBIX IIOKA3aTeJIeH MOCTPOEHBI JJII MacCHBa JIAH-
HBIX, KOTOPBII oxBaTkiBaeT mepuos ¢ ampess 2009 r. mo oxktaops 2017 r. Ilockonbky oduiaiinb-
Has CTATUCTUKA IIPEIOCTABISETCA C 2-MECAYHBIM 3alas3ablBaHNeM, IYyOJHUKYyeMble MIPOTHO3bI
IpPeACTaBJISIOT CO00H 0KMIaeMble B COOTBETCTBHUHU C MOJIeJIAMHU 3HAUeHUA ITI0Ka3aTesei Ha 3—8 me-
caieB (a He 1-6 mecsiieB) Biepen. B o01meil cIoHOCTH MAaCCHUB IIPOrHO30B COCTOUT M3 618 Touek
(103 TIPOTHO3HBIX MECSIIEeB, II0 6 MPOTHO30B JJIA KAKI0r0 Mecsra). Pe3ybraTel anaamsa mIpe-
cTaBJIeHBI B maba. 1.

Cpenusas abcomorHada mnporenTHas omnoka ARIMA-IporHo3upoBasusa uHOEKCa RPOMbLULILEHHO20
npoussoocmea Poccmama cocrasnser 2,2% (cm. mabn. 1). B paccmarpuBaemoM Ieprojie IIpOrHO3bI
W3II, mosryueHHbIE TI0 MOJIEJIIM BPEMEHHBIX PSAI0B, 3HAYNMO IIPEBOCXO/IAT IT0 KAUeCTBEHHBIM Xapak-
TEPUCTUKAM BCe IIPOCTEHIITIe ITPOTrH03bI. J{JIs TPOrHO30B 10 MO IeIsIM, OIIeHEeHHBIM C UCITOJIb30BAHUEM
pe3yIbTaToB KOHBIOHKTYPHEIX ompocoB (KO-mpormosos), ommmbka cocrasiser 2,3%. Ha ocHoBanmu
tectra 3HakoB KO-mporuossr UTII Taxske smaummo JIydire Bcex MpocTeHnmx mporto3os. Ilpu cpaste-
aun mporao3oB UIII (ARIMA u KO) sHadyeHme cOOTBETCTBYIOIIEH TECTOBOM CTATUCTUKU COCTABIIAET
(-0,16), Tax uTo TUTOTE3a 00 OTCYTCTBUU 3HAYNMBIX PA3JIUINHN MeyKIy HUMH He OTBepraeTcs.

B cooTBeTCTBUU C OITEHKAMHM KAYECTBEHHBIX XapPAKTEPUCTHUK ITPOTHO30B WHIEKCA ITPOMBIIIIIEH-
HOTO TmpomaBojicTBa Poccrara mo mecsriam, HaunHas ¢ okTssopsa 2010 1. (em. puc. 1) pacxoskaeHus
mesxay nporaodamu MOIl u vcTUHHBIMY 3HAYEHHUSMU JAaHHOTO ITOKA3aTesIs B a0COJIIOTHOM IIpO-
ITEeHTHOM BBIpasKeHHUU He mpeBocxoaaT 6%. B mae — oxtssope 2017 1. cpegHeMecssaHass a0COTIOTHAS
nporenTHasa omrnbka mmporuosuposanug UIIII mo ARIMA-mozenam cocraBisier B cpegaeM 1,5%,
o KO-momesam — 1,7%. B otu mosiroma ImporHo3sI 110 MOAeJIIM BPeMeHHBIX PSI0B IIPEBOCXOIAT 10
KavyecTBY Bce ajbTepHaTuBHBIE MeToAbl, KO-IIpOrHo3el yeTyIamoT JIUIIL HAUBHEIM CE30HHBIM IIPO-
THO3aM: cpeHasS abCoTI0THAS IIPOITEHTHAS OIITMOKA HAWBHBIX ITPOTHO30B 34 MIOCIeIHIe 6 MecsaIleB
cocTaByseT 2,6%, HAUMBHBIX CE30HHBIX ITPOTHO30B — 1,6%, cKoJIb3sMIero cpegaero — 1,8%.

! Cwm.: http://www.iep.ru/index.php?option=com_bibiet&Itemid=124&catid=123&lang=ru&task=showallbib. C Hos16ps
2003 1. o ok 2012 1. — «BroJimeTeHb MOAEIBHBIX PACUETOB KPATKOCPOUHBIX TPOTHO30B COITHAIBHO-09KOHOMUIECKUX
norasaresieii PO»; ¢ aBrycra mo mexadbps 2012 r. — Broosrerens «MoenbHbIe pacyeTsl KPATKOCPOYHBIX ITPOrHO30B
COLIAJIbHO-OKOHOMHUYECKUX mokasaresieir PO»; ¢ ausaps 2013 r. — peryisprsbii pasmen «Hayuroro Becrauka UOIT um.
laiimapa.py»: http://www.iep.ru/ru/ob-izdanii.html

Meroauka aHaM3a cpaBHUTEIHLHOIO KavyecTBA IIPOrHO30B IoapobHo onucana B pabore: Typyriesa M.IO., Kubmuikasa
T.P. KadecrBeHHBIE CBOMCTBA PA3JIMYHBIX ITOJIXOJ0B K IIPOTHO3UPOBAHUIO COITUAIBHO-dKOHOMHUYECKHUX ITOKa3aTesein
P®. M.: UDIIII, 2010. Hayunsie Tpyasr Ne 135P.



OueHKa Ka4yecTBa MPEOrHO30B MHAEKCOB MPOOMBILLAEHHOTO MPOOM3BOACTBA

Tabamua |
MPOCTEMLLUME CTATUCTMKM KAYECTBA NMPOTHO3OB M PE3YALTATHI TECTA 3HAKOB
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MPOrHO3UPOBAHMI MHAEKCA MPOMBILLAEHHOTO MPOM3BOACTBA

Poccrtara no mecsauam
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IIpu orom Ha ocHoBanuu Tecra 3HaxoB ARIMA-poruossr UIIII B ipousBoncTBe HUIIEBEIX IIPO-
nykroB u WIIII B mpomnsBoacTBe KOKCA 1 HEPTEIIPOAYKTOB 3HAUMMO JIyUIlle BCEeX MPOCTEHIIUX IIPO-
rao30B. B cayuae UIIII B obpabaThIiBarONIMX IPOU3BOACTBAX T'HIIOTE3a 00 OTCYTCTBHU 3HAYMMBIX
pasauyuii oTBepraeTcs IIpu cpaBHeHHU IIporHo3oB MOIl ¢ HauBHBIME Ce30HHBIMH ITPOTHO3AMU U
IPOrHO3aMHM, IIOCTPOEHHBLIMU Ha OCHOBe CKoJib3amiero cpemuero. Jiaa WIIII B moOwrue 1osie3HbIxX
ucrkonaembix u WIIII B obecrieuennn aJIeKTPHUYECKOM dHEPTHel, Ira3oM U IIapoM IIPEerMYyIIecTBa
ARIMA-IIpor#030B 3HAYKMMEI B CPABHEHUH ¢ HAMBHBLIMU CE30HHBIMU IIPOrHO3AMIH.

WIIII gamHOM rpyOIrbl BUIOB 9KOHOMHYECKOM JeATEIBHOCTH JeMOHCTPUPYIOT JOCTATOYHO BBHICO-
KHe KavyeCTBEeHHBIE XapaKTePHUCTUKH IIPOTHO30B U 110 OTHAEJIbHBIM MecsaiiaM. B mmociequme mosroma
paccMaTpuBaeMoro Imepuoga cpemgHeMecsadHas a0COJIOTHAS IIPOIEHTHAS OIMMOKA IIPOrHO3WPOBA-
HUS WHIEKCOB ITPOMBIIIJIEHHOTO IIPOM3BOACTBA OOJIBIMHUHCTBA BUI0B dKOHOMUYECKOHN JeITeIbHOCTH
yMeHbIIUIach, coctaBus 2,0% B 00padaThIBAIOIINX ITPOU3BOACTBAX, 2,4 % — B IIPOM3BOICTBE KOKCA
U HepTEIIPOOYKTOB, 2,7% — B 00ecIieueHNH 3JIeKTPUUIECKOoll sHepruei, rasoMm u mapom. Jasa UIIII B
Io0brde mmoJie3Hbix uckomaembrx u VI B mpousBomcTBe MUIMEBBIX ITPOIYKTOB PACXOMKICHUST MEKIY
ARIMA-mportosaMu 1 peaJIbHBIMU 3HAUYEHHUSAMU II0KA3aTe s B MOCJeTHre 6 MecsIIeB HeCKOJIbKO
YBEJUYUJINCH, cocTaBUB 1,9% u 3,1% cooTBETCTBEHHO.

B mae — oxrsaope 2017 r. ARIMA-iporuossr UIIII B mo6erue mmosresusix uckonaembrx, UIIII B mpo-
n3BojcTBe muIeBbIX npoaykToB u VIIII B mpomn3BoacTBe KoKca U HEPTEIIPOAYKTOB IPEBOCXOIIT 110
KadecTBy Bce anbrepHaTusHble MeTonbl. ARIMA-nporuoser WIIII B 00pabaTeBaOIINX IPOM3BO/I-
crBax u UIIII B obecrieueHnN 9I€KTPUIECKOI 9HEPTHEH, Ta30M U APOM B 9TH 6 MECSAIEB yCTYIaoT
10 KAYeCTBY HAWBHBIM CE30HHBIM IIPOTHO3aM U CKOJIb3AIIEMY CpeaHeMy, a JIydIline KaueCTBeHHbIe
XapaKTePUCTUKHU JJIsI 000UX ITOKa3aTeJied JeMOHCTPUPYIOT HAUBHBIE CE30HHBIE ITPOTHO3HI, TJIS KO-
TOPBIX CPEIHss abCOI0THAS IPOLleHTHA omnoOKa cocrasiser 1,9% u 2,2% cooTBeTCTBEHHO.

B pacecmarpuaemom mepuone nas UIII 6 memansypeuueckom npou3eoocmee PacXoskIeHUs
mesxay mporaodamu MOII 1 ncTHHHBIMY 3HAYEHUAMY IOKA3aTeIsd B a0COJIIOTHOM IIPOIEHTHOM BEI-
pasxenuu cocTaBJITOT 5,7%. ARIMA-IporHo3sl JaHHOTO WHIEKCA JEMOHCTPUPYIOT JIyUIINNe Kade-
CTBEHHBIE XapPaKTEPUCTHUKU B CPABHEHUHU CO BCEMH IIPOCTEHIIMMU METOJaMU IIPOTHO3UPOBAHUA,
IpHrYeM Ha OCHOBAHUU TECTa 3HAKOB I'MIIOTE3a 00 OTCYTCTBAY 3HAYMMEBIX PASJIMYNA BO BCEX CIIYIAAX

OTBEpraercs.

B mae — oxTsbpe 2017 r. cpenue-
MecsAuHasd abCOIOTHAS IPOIEHT- 8% 25%
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WIIII B merammypruyeckom Ipo- 6% \ e : [ 20%
HM3BOJICTBE JIEMOHCTPHUPYET CHUIKE- 15%
HUe 10 ypoBHA 4,7%. B otu 6 Mmeca- 4%
meB mrporuo3br MOII mpeBocxomsaT 10%
IO KavyecTBY HAWBHBLIE IIPOTHO3BI 2% - %
W HAWBHBIE CE30HHLIE IIPOTHO3EI,
a JIydinde KadvecTBEHHBIE Xapak- 0% , , , , , 0%
THO3BI HA OCHOBE CKOJIB3AIIEro e |A[111 B AOGbIHE MOAE3HbIX MCKOMAEMBbIX

e 111 B OGP QB ATHIBAIOLLLMX MPOM3BOACTBAX

e A1 B OOECNEYEHNM DAEKTPUYECKOM DHEPIUENM, TA30M M MAPOM
===} B NPOM3BOACTBE MMLLLEBbIX MPOOAYKTOB

e AT B NPOM3BOACTBE KOKCQ M HEDTEMPOAYKTOB

CaMBIe HU3KHE KadYeCTBEHHBbIE eeeee MM B METAAAYPTUHECKOM MPOU3BOACTBE

CcpegHero, cpenHds abCoITHAS
OpPOIIEHTHAS OIIMOKA KOTOPHIX B
9TH 11oJiroga cocrapJsgeT 4,5%.

XapaKTepUCTUKU IIPOTHO30B cCpe- e | A1 B MPOWM3BOACTBE MALLMH M OOOPYAOBAHMS (MPABASA OCb)

mu WUIIII Pocerara memoHCTpupyeT
HIIIT 6 npouzeodcmee mawun u Puc. 2. CpeaHss aBCOATHAS MNPOLEHTHAS OLLMGKA
MPOrHO3MPOBAHMS MHAEKCOB MPOMBbILUAEHHOIO MPOM3BOACTBA
Poccrata rno BMAam 3KOHOMMYECKOM AESATEABHOCTHU
B Mae — OKTa6pe 2017 .

obopyodosarus. CpegHsss abcoIoT-
Has IIPOIEHTHASA OIINOKA IIPOTHO-



OLEeHKAa KOYeCTBA MPOTHO30B MHAEKCOB MPOMbBILLAEHHOTO MPOM3BOACTBA

suposanug UIIII napsoro Buma sakoHOMHYECKOH JeaTesibHOCTH cocTaBisgeT 13,7%. Hecmorps Ha no-
CTAaTOYHO BBICOKHU YPOBEHbB OIIMOKHU, ciieayeT oTMeTHTh, uTo ARIMA-mporuo3sr xapakTepu3yoTes
0oJiee HU3KMM YPOBHEM OIIMOKM B CPABHEHUH CO BCEMHU aJIbTEPHATHBHBIMH METOAAMHU, IIPUYEM B
COOTBETCTBHUHU C TECTOM 3HAKOB B CJIyYyae HAWBHBIX CE30HHBIX IIPOTHO30B M CKOJIB3AIIET0 CPEeIHEro
9TH PA3JINYNSA 3HAYNMEL,

O1eHKN I0 MecaIaM CBUAETEeILCTBYIOT, UTO CpeaHsas adcomoTHasa mporeHTHasd omrmnora ARIMA-
aporuosos UIIII B mpousBomcTBe MatuH 1 000pyaoBaHusa B Mae — okTsa0pe 2017 r. yMeHBIIIHUIACh
¥ COCTAaBMJIA B IIOCJIenHIe 6 MecdleB paccMarpuBaemoro mepuoga 9,3%. B oru mosroma cpemusas
a0CoJIIOTHAS IIPOIEHTHAS OIIMOKAa HAMBHEIX IIPOrH030B cocrasisger 10,1%, HauBHBIX CE30HHBIX IIPO-
rHO030B — 12,0%, croJb3sImero cpegaero — 6,5%. Taxk uro B mae — okTsabpe 2017 T. ay4ImmIuMu IJIs
JAHHOTO II0KAa3aTe I CIeAyeT IPU3HATh IPOTHO3EI HA OCHOBE CKOJIb3AIIET0 CPETHEro.

* %k

Tarkum oOpasoM, Ha OCHOBE IIPOBEIEHHOTO aHAJIN3a MOKHO TOBOPUTH O TOM, UTO ITporao3sr MOII
HH/IEKCOB ITPOMBIIIIJIEHHOTO IPOM3BoacTBa PoceraTa 00/1a1a10T JIyUIIINM KaveCTBOM 10 CPABHEHHIO C
IPOCTEHIIIUMH AJIBTePHATUBHBIMH METOJAMM HPOTHO3UPOBAHU. B TeueHMe aHAIHU3UPYyeMOTO IIe-
puona Bpemernu MAPE 6 u3 8 mokasareseit He mpeBocxoauT 5%. JIUIb oauH mTOKa3aTe b UMEET
MAPE Brimire 10%. Taxske ciieyer oTMETHTD, UYTO B IIOCJIEIHIE I0JIT0IA PACCMATPHUBAEMOTO IIEPHO-
ma (Mait — okTa0psb 2017 1.) 6 3 8 mokasaTesell JeMOHCTPUPYIOT YIIYUIIIeHNe KaUYeCTBeHHBIX XapaK-
tepucrur.®
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FTAABHbI PEAAKTOP
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M.B. Kaszakosa, 3am. 3aB. MexIyHAPOIHOM J1abopaTopueii
H3yYeHUsI OI0I3KEeTHON YCTOMYMBOCTH,
A.1IO. KuobGenp, 3aB. 1abopaTopreil MeKIyHapPOIHOM TOProBIN

BbinyckatoLmm peacktop — E.10. Jlonmatuna, pykosogurens Ilpece-ciay#0b1
KoppekTtop — K.IO. Meaenrtera, PO

Anpec pemariun: 125993, r. Mocksa, 'asernsrii mep., a. 3-5, ctp. 1
Tei.: (495)629-6736 E-mail: info@iep.ru
WWWw.lep.ru
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