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B crarre mpeacraBiieHBl pacueThl IPOTHO3HBLIX 3HAYCHUN PA3JIMYHBIX JKOHOMUYECKHX IIOKA34-
teseit Poccuiickoit Meneparuu B mapre-aBrycre 2018 r., IIOCTpOeHHBIE HA OCHOBE MOJeJiedl Bpe-
MEHHBIX PANOB, Pa3paboTaHHLIX B Pe3yJIbTATe UCCIIEIOBAHMM, IIPOBOAUMEIX B TeUeHUE IOCIETHIX
Hecrkoabkux JieT B IOII um. E.T. lNaimapal. Mcmonb30BaHHBI METOM, IIPOrHO3UPOBAHNIA OTHOCHUTCS
K TPYIIle (DOPMAIbHbLX WA CMAamucmu4eckux MeToaoB. WHBIMU cJI0BaAMH, IOJIydYeHHbIE 3HAYEe-
HUS He SIBJISTIOTCS BBIPAKEHUEM MHeHUs WU IKCNepMHOLL OUeHKI TCCIeI0BATeIsI, a IIPeICTaBIIA-
0T COOOH pacueTsl OyAYIINX 3HAYEHUN KOHKPETHOTO0 d9KOHOMHYECKOTO MOKA3aTeJIs, BRIIIOJTHeHHBIE
Ha ocHOBe (hopMaJIbHBEIX Momesei BpeMeHHBIX psamoB ARIMA (p, d, g) ¢ yueToM CyIIIeCTBYIOIIErO
TpeHOa M, B HEKOTOPBIX CJydadx, ero 3HAaUYMMBIX uaMeHeHui. IlpencrasiisgeMbie IporHo3sl HMEIOT
MHEPIINOHHLINA XapaKkTep, IIOCKOJILKY COOTBETCTBYIOIIME MOAEIN YUNTHIBAIOT TUHAMUKY JAHHBIX 10
MOMEHTA IOCTPOEHHUS IIPOTHO3a W 0COOEHHO CHJIBHO 3aBUCAT OT TEHIEHIINHN, XapaKTePHBIX JJIS Bpe-
MEHHOTO ps/ia B IIePHUO] HEIIOCPEICTBEHHO IIPEIIIeCTBYIOIINI HHTEPBAJY BPEeMeHH, I KOTOPOro
cTpouTcs IporHo3. JlaHHBIe OlleHKN Oy IyIuX 3HAYEeHUM 9KOHOMUYECKUX IToKas3aTesieir Poccruiickoit
Denepariuy MOTYT OBITH MCIIOJIB30BAHBI JJIS IOJIEPIKKN TPUHATHUS PEIIIeHUH, KacaloINXCsl 9KOHO-
MHUYECKOHN MOJUTUKH, IPU YCJIOBUHU, UTO OOIIIMe TeHIeHIINH, HA0I0IaeMble J0 MOMEHTA, B KOTOPBIM
CTPOUTCS ITPOTHO3 JIJIA KAKI0N0 KOHKPETHOTO II0KA3aTesisl, He U3MeHTCs, T.e. B OyayIeM He IIpo-
M30MIeT Cephe3HBIX IIIOKOB WJIM U3MEHEHNS CIIOMUBIINXCSA JOJIMOCPOYHEIX TeHICHITHIA,

Hecmorpsa HA Hanuume 3HAYUTEBHOTNO 00beMa JAHHBIX, OTHOCSIIUXCS K IMEPHUOAY 0 KPU3HCa
1998 r., aHAIM3 U OCTPOEHHE MOJIeJIeH JIJIsT IIPOTHO3UPOBAHMS IPOU3BOIUIIOCH JIUIITh HA BPEMEH-
HOM WHTepBaJe mocje aBrycra 1998 r. O1o 00yc/IoBIeHO pe3yIbTaTaMu MPeIbIIyIINX UCCIIeq0Ba-
HUI?, OJHUM M3 OCHOBHBIX BEIBOJIOB KOTOPBIX SBJIAETCS TO, UTO YUET JAHHBIX JOKPU3UCHOIO IIEPHOIA
B OOJIBIIIMHCTBE CJIyYaeB yXYIOIIaeT KauecTBO IMPorHo3os. K ToMy ke, B JAHHBINA MOMEHT IIPEICTaB-
JISeTCs He KOPPEKTHBIM HCIIOJIb30BaHUeE elle 0oJiee KOPOTKUX PAmoB (rmocse kpuauca 2008 r.), 110-
CKOJIbKY CTATUCTUYECKHE XapPaKTePUCTUKH II0JIyYaeMbIX Ha TAKOM He0OJIBIITOM HHTEPBAJIe BpeMeHH!
MOeJIeH OKA3bIBAIOTCS OUeHb HU3KUMHU.

Orenka mojesel paccMaTPUBAEMbIX d9KOHOMHYECKUX ITOKa3aTesei IIPOBOAUIACH IO CTAHIAPT-
HBIM METOIMKAM aHAJIN3a BpeMeHHEIX pAnoB. Ha mepBoMm 1mare aHaIu3MpoBaIuCh KOPPEIOrPAMMEBL
HCCJIEyEMBIX PSI0B U MX IEPBBIX PA3HOCTEH C IIeJIBI0 OIIpeesIeHUsT MaKCUMAaJIbHOIO KOJIUYecTBa
3aIra3IpIBAIOIINX 3HAYEHUH, KOTOPhle HEeOOXOIMMO BKJIIOYATH B CHEITU(MHUKAIINI0 MOJIEIHU. 3aTeM,
HCXOJISI M3 Pe3yIbTATOB aHAJIM3a KOPPEeJIorpaMM, Bce PsiIbl TECTUPOBAJINCH Ha CJIa0yI0 CTAIlOHap-
HOCTB (MJIM CTAITMOHAPHOCTD OKOJIO TpeH 1a) mpu momornu Tecta Jluku—Dyitepa. B HekoTopsIx ciy-

1 Cwm., Hanpumep, OutoB P.M., IIpo6smmesckuit C.M., Hocko B.I1., Oqun A.Jl. 9xonomempuueckuii ananus ounamuye-
CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUeckux nokazameneti. M., UDIIII, 2001; P.M. Ouros, B.II. Hocko, A.JI. IOaumu,
II.A. Kagounuros, C.C. ITomomapenro. IIpobriemvt npoeHo3upo8aHis HEKOMOPLLX MAKPOIKOHOMUKECKUX NOKA3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, II. Kagounukos, C. [lonomapeHko. Ana/ius npo2Ho3HbLX c80LCME CMpPyK-
MypHbLX Mmooesietl U moodesieti ¢ 8KJLI0UeHUeM pe3yibmamos onpocos npeonpusmuti. M., UOIIII, 2003; Typysumesa M.IO.,
Kubnukas T.P. Kauecmeerntoie ceoticmea pasiuiHbix n00x0008 K NPO2HO3UPOBAHUIO COUUAILHO-IKOHOMULECKUX NO-
rkazameeii P@. M.: UOIIII, 2010, Hayuusie Tpyasr No 135P.
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Yasgx MPOBOAUJIOCH TECTUPOBAHIE PSI0B HA CTAITMOHAPHOCTH OKOJIO CETMEHTHPOBAHHOTO TPeHIa
[P TIOMOIIY TECTOB Ha 9HJIOIeHHBIe CTPYKTypHBIe casuru Ileppona mimm 3uBora—Ouapiocal.

Ilocsie pasmesienuss paa0B Ha ¢j1ab0 cTaIlMOHAPHBIE, CTAIIMOHAPHBIE OKOJIO TPEH/IA, CTAITMOHAaD-
HBIE OKOJIO TPEHA CO CTPYKTYPHBIM CABHUTOM JIMOO CTAITMOHAPHBIE B PA3HOCTIX JJIS KAMKIOTO U3
HUX OBLIM OITEHEHBI COOTBETCTBYIOIIME €ro THUIY MOojesu (B YPOBHSIX, a eCJIM HeoO0XOJUMO, TO U C
BKJIIOUEHHEM TpeHIa Jinb0 cerMeHTUPOBAHHOTO TpeH 14, Jub0 B pasHocTsax). Ha ocHoBe mHpopMa-
uoHHBIX KpuTepueB Axauke u IlIBapiia, a Tak:xe CBOMCTB 0CTATKOB MoJIejel (0TCYyTCTBHE aBTOKOP-
PeTUPOBAHHOCTH, TOMOCKEIACTUYHOCTh, HOPMAJILHOCTD) ¥ KAaUeCTBA PETPOIPOTHO30B, TTOJIYUeHHBIX
TI0 9TUM MOJEJISIM, BBIOMpasiach Jyuriasa. PacdeTsl IpOrHO3HBIX 3HAYEHUH TPOBOUINUCE TI0 JIyUIITetd
MOJTeJT!, TIOCTPOEHHOH IS KAMK0T0 9KOHOMUYECKOTO TTOKA3aTeJId.

Kpome Toro, B cratbe Ha ocHoBe paspadboranusix B8 IOII um. E.T. laiinapa mogeneit mpeacrasiie-
HBI pacyeTsl OyOyIInx sHaveHnil MecadHbIx mokasareseii WIII, oo0pemMoB mmmopTa M3 BCex CTpaH
¥ 9KCIIOPTA BO BCE CTPAHBI HA OCHOBE CTPYKTYPHBIX Mojeseit (SM). [Iporuosubie sHavueHUs, IIOJIY-
YeHHBIE Ha OCHOBE CTPYKTYPHBIX MOJeJIell, B psjie cJIydaeB, MOTYT IaBaTh JIYUIIHE Pe3yIbTAThI 110
cpaBsHeHuo ¢ ARIMA-Momensamu, ITOCKOJIBKY PU UX MOCTPOSHUHN KCIIOJIB3YEeTCs JOIOTHUTEIHHAS
WHMOPMAITHSI 0 TUHAMHUKE 9K30TeHHBIX TTepeMeHHBIX. [[oMuMOo 9Toro BRII0UEHME CTPYKTYPHBIX TIPO-
THO30B B IOCTPOEHUE YCPeTHEHHBIX ITPOTHO30B (T.€. IIPOTHO30B, TTOJIYUeHHBIX KaK Cpe/iHee 3HaUeHe
TI0 HECKOJIBKUM MOJIEJISIM) MOYKET CITIOCOOCTBOBATEH YTOUHEHWO TTPOTHO3HBIX 3HAUEHMH.

IIpu MomenpoBaHUM AUHAMUKU WHIEKCA TOTPEOUTEBCKUX II€H HMCII0JIH30BAJIUCh TEOpeTHye-
CKMe THIIOTE3hI, BEITEKAIOIINE U3 JeHEeKHON Teopun. B KauecTBe 00BACHAIONINX TTEPEMEHHBIX TTPU-
MEHSIJIUCE: TIpeJIOMKeHe IeHeT, 00beM BBITYCKA, JUHAMUKA HOMUHAJILHOTO 00MEHHOTO Kypca py-
0719 K J0JIIapy, XapaKTepuayonias TUHAMUKY aJbTePHATUBHON CTOMMOCTH XpaHeHus aeHer. Tak-
sKe B MOJIeJIb JIJIs MHEeKCa MOTPEeOUTEIbCKUX TeH BRJIIOUAJICA WHIIEKC IIeH B 9JIeKTPOIHEPTETHKE,
T.K. 9TOT TTOKA3aTeJIb B 3HAUUTEJIHLHOM CTETIEHU OIpeiesisgeT TUHAMUKY 3aTpaT MPOU3BOTUTEIel.

B kauecTBe 0CHOBHOTO TIOKa3aTeIs, KOTOPHIM MOYKET OKA3BIBATH BIMAHIE HA BEJIUUYNHY 9KCIIOPTA
W UMIIOPTA, CJIeAyeT OTMETUTH PeasbHBIN 00MEHHBIH Kypc, M3MEeHEeHNe KOTOPOTo ITPHUBOIUT K M3Me-
HEHHWI0 OTHOCHUTEJLHOM CTOMMOCTH OTE€UYECTBEHHBIX M MMITOPTHBIX TOoBapoB. OIHAKO B 9KOHOMETPH-
YeCKUX MOJIeJIIX ero BJIUSHUE OKa3biBaeTcs He3HaunMbIM. Hambosiee cyriecTBeHHBIMU PAaKTOPaAMH,
OTIPETTEIIIONIUMI TUHAMUKY 9KCIIOPTA, SIBJIAIOTCS MHUPOBBIE TI€HBI Ha 9KCIIOPTUPYEMEBIE PECypCHI, B
0COOEHHOCTH TIeHBI Ha He(pTh: OBBINIIEHNE TIeHBI IPUBOIUT K YBEJIMUEHUIO 9KCIIOpTa ToBapa. B Kaue-
CTBe XapaKTEePUCTUKN OTHOCUTEJILHONU KOHKYPEHTOCIIOCOOHOCTH POCCUHCKUX TOBAPOB HCITOJIb3YeTCs
VPOBEHB JIOXO0B HACEJEHUSI B 9KOHOMUKE (CTOMMOCTE pabouei cuiikl). [ yuera ce30HHBIX KoJieba-
HU 9KCIIOPTA BBEMIeHBI PUKTUBHBIE TTepeMentbie D12 n D01, paBHBIe emuHUIE B JeKadpe U SHBape
COOTBETCTBEHHO U HYJIIO B OCTaJIbHEIE TTeproabl. Ha muHaMuky uMIiopTa OKa3bIBAIOT BIUSHUE JOXO/IBI
HaCeJIeHUd W TPENIpUATHH, YBeJIUUYeHNne KOTOPBhIX BBISBIBAET YBEJIMUEHUE CIIPOoca Ha BCe TOBAPHI,
BRJTIOUAST UMIIOPTHBIE. XapaKTePUCTUKOM JTOXOI0B HACETEHUS SBJISIOTCA peasIbHbBIE paciojaraeMble
JIeHesKHbIe JOXOIBI; 4 TIOKAa3aTesIeM JOXO0/I0B IIPeIIIPUSITHI — MHIEKC TPOMBIIIIIIEHHOTO ITPOU3BOICTBA.

IIporuo3ubie 3HAUEHUA TTOKA3aTeJied KypCcOB BAJIOT TAKKe CTPOMJINCH HA OCHOBE CTPYKTYPHBIX
MoJiesiell UX 3aBUCHUMOCTU OT MUPOBHIX IIeH Ha He(Th.

Heobxomumbie 1151 TOCTPOEHUS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOTeJIeH IIPOTHO3HbIE 3HAYe-
HISA 00BACHSIONINX IepeMeHHBIX PACCUNTRIBAINCEH HA ocHoBe momeeit ARIMA (p, d, g).

B crathe Takike mpeacTaBieHBI pACUYETHl 3HAUEHUH WHJIEKCOB ITPOMBIIIJIEHHOTO TTPOM3BOICTBA,
WHJIeKCa IeH ITPOU3BOIUTEIeM U ITOKAa3aTesIsT 00Iel YMCJIeHHOCTH 0e3pabOTHBIX, pacCUNTaHHBIE C
HCIIOJTb30BAHUEM Pe3yIbTaTOB KOHBIOHKTYPHBIX ompocoB UOII um. E.T. laiinapa. Omoupuyeckne
HCCJIeIOBAHUS TTOKA3BIBAIOT?, UTO UCITOJIH30BaAHUE PSAI0B KOHBIOHKTYPHBIX OITPOCOB B IIPOTHOCTHAYE-

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.
Cwm., manpumep: B. Hocko, A. Bysaes, I1. Kagounukos, C. [lonHomapenko. AHaiu3 npoeHo3HbLx c80TCME CMPYKIMYPHBLX
modegietl u moodeJiell ¢ 8KJIIUeHIeM pPe3yJibmamos onpocos npeonpusmuti. M., TOIIII, 2003.
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MoAeAbHbIE PACYHETHI KPATKOCPOYHbIX MPOOrHO308...

CKHMX MOJEJIAX B KauecTBe O0BSICHAIINX IIePeMEeHHBIX! B CpeIHEeM yJIy4IllaeT TOUHOCTb IIPOTrHO3A.
Pacuers Oyaymmmx sHaveHn oTHX IIOKAa3aTeei mposoauinck Ha ocHose ADL-momeseit (¢ mobasie-
HIEM Ce30HHBIX aBTOPErPEeCCHOHHBIX 3aIIa3IbIBAHMIA).

WHpekce moTpeOuTeIbCKNUX IIeH W MHACKC IIeH IPOU3BOIUTEJIEHM TaAKMKe IPOTHO3UPYIOTCS IIPHU II0-
MOIITH OOJIBIIINX MACCHBOB JaHHBIX (dparTopHbIX Mogeaeir — FM). B ocHoBe mocTpoeHMss PaKTOPHBIX
MOJIeJIeH JIeSKUT OLIeHKA IVIABHBIX KOMIIOHEHT OOJIBIIIOr0 MACCHBA COIMAILHO-0KOHOMUYECKUX II0KA-
3areJsieii (B HameMm ciay4dae 112 mmoxasareseii). Jlaru aTrx riiaBHBIX KOMIIOHEHT M JIari 00bsICHSIEeMOKI
IepeMeHHOM MCIIOJIb3yIOTCI B KauecTBe 00BACHAOIINX IIepeMeHHBIX B TAaKUX Modeaax. Ha ocHose
aHAJIM3a KaYeCcTBA IMPOTHO30B, IIOJIYUYECHHBIX I/ PA3INIHBIX KOHQUIyparni haKTOPHBIX MOJIeJIel,
mist WIIII On1a BeIOpaHa Momesib, BRJIOUAIOIIAS 8-i JIar OBYX IVIABHBIX KOMIIOHEHT, a Takike 1-I
jaar camoii mepemenHoi, qyia UIIIT — mozess, Braouaromnias 12-i jiar mepBoii rJIaBHOM KOMIIOHEHTHI
u 1-%1 Jar camMou rrepeMeHHOM.

Bce pacuersr mpoBoguiinch ¢ MCIIOIB30BAHIEM dKOHOMETpHYeCcKoro naxera Eviews. B mpmitosxe-
Hyu 1 mpeacraBieHa CBOIHAS TAOJIMIA IIPOrHO30B, B IIPUIOKEHNN 2 — IpadUKN BPEeMEHHEIX PSIIOB
BCeX IIPOTHO3UPYEMEBIX II0KA3aTe e 1 X IIPOrHO30B Ha PacCMATPUBAEMOM MHTEPBAJIe BPEeMEHH.,

NMPOMbBILLUAEHHOE MPOU3BOACTBO U PO3HU4YHbIN TOBAPOOBOPOT

IIpomblisieHHOE TTPOU3BOICTBO

Jns nocmpoerus npoenoza Ha mapm-aseycm 2018 2. 6bliu UCnob308AHbL PAObL MECAUHBLX UH-
0exco8 npombviutsieHHo2o npoussoocmaea DedepanibHoil cyxicObL 20CY0apPCMBEEHHOU CMAMUCMUKL
(Poccmama) ¢ ansapsa 2002 2. no Hoabps 2017 2. u padbt 6A3UCHBIX UHOCKCO8 NPOMBLULTICHHO20 NPOU3-
soocmea Hayurno-uccnedosamenvcrozo ynusepcumema Boicwet: wrkonwe sxonomuru (HUY BIII3D)?
3a nepuod ¢ ansapa 2010 2. no dexabpv 2017 2. (ckoppekmuposarmoe 3naverue anseapsa 2010 e.
npuramo 3a 100%). I[Ipoeroanvie 3HAUEHUSL PACCMAMPUBACMBLY PAO0E PACCHUMDBLEATIUCH HA OCHO8E
mooeneil kaacca ARIMA. Ilpoernosnbie 3HaueHUs UHOCKCO8 NPOMbBIULICHH020 npoussoocmaea Poc-
cmama u HAY BIII3 paccuumbieaiomces, Kpome moao, ¢ UCROJIb308AHUEM Pe3YibImamos KOHbIOH-
kmyprbix onpocos (KO). Ilonyuennbie pezynibmambt npedcmasdiervt 8 mads. 1.

Kax sugso 13 mabn. 1, cpequuii® nHIEKC IIPOMBIIIIIEHHOrO IIpou3BoacTBa Pocerara B Mapre-as-
rycre 2018 r. 10 cpaBHEHUIO C AHAJOTHYHBIM IePHOIOM IPEeIbIAYIIero rofqa II0 IPOMBIILIEHHOCTH
B 1esiom cocrasiiger 0,8%. g uamexca npomeinniensoro npoussogcrsa HY BIID pammemi mo-
KasaTeJsb Takske cocraBiaseT 0,8%.

CpenHeMecsuHOe COKpAaIlleHne HHAEKCA IPOMBIILIEHHOT0 IIPOM3BOACTBA B JOOBIUE IOJIE3HBIX HC-
rommaeMsix Pocecrara m HUY BIIIO B mapTe-asrycre 2018 r. cocrasiser coorBercrBenuo 0,9 u 0,4%.

CpenHuii TeMI HpHUPOCTa HMHOEKCA IPOMBIIIJIEHHOI0 IIPOM3BOACTBA B 00padaTBIBAIOIIEH IIPO-
MelIeEHocTH Poccrara B Mapre-aBrycre 2018 . o CpaBHEHIIO C AHAJIOTHIHBIM II€PHUOIOM IIPEIbI-
noyirero roma cocrasisget 2,2%, nagexca HIY BIIO — 2,3%. CpegHeMecsuHoe yBeJIMUCHNE NHIEKCA
IPOMBIINLIEHHOTO IIPOM3BOACTBA B IIPOMU3BOACTBE IIUINEBLIX IIPoaykToB Poccrara m HUY BIIO co-
CTaBJISET COOTBETCTBEeHHO 2,6 1 3,0%. B mpon3BoicTBe KOKCa ¥ HE(PTEIPOAYKTOB CPeTHUI TPUPOCT
mporuosupyerca Ha yposHe 2,8 u 0,8% mns uamexcos Pocecrata m HUY BIID coorsercTtBenno. Cpen-
HeMeCSUHOe M3MeHeHe NHIEKCOB IIPOMBIIILIeHHOro nmpoussoacrea Pocerara m HUY BIIO g me-
TAJJIyPTUUYECKOTO TIPOM3BOJICTBA B MapTe-aBrycTe 2018 r. cocTaBiIsIeT cOOTBETCTBEHHO -22,9 1 1,6%.

! B kadecTBe 00BSICHSIOIINX ITIEPEMEHHBIX HCII0OJIb30BAHBI CIIEAYIOIINE PSIBI KOHBIOHKTYPHBIX OIIPOCORB: TEKYIIHE/0KIIA -
eMble U3MeHeHre IIPOU3BOJICTBA, OKUIaeMble N3MEeHeHUs I1JIaTeKeCIIOCOOHOT0 CIIpoca, TeKYIIne/osKuIaeMble H3MeHe-
HUS 1[eH U 0KUaeMoe U3MeHeHNe 3aHATOCTH.

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

Tlox cperHUM IPUPOCTOM HMHJIEKCOB IIPOMBIIIIJIEHHOTO ITPOU3BOCTBA MBI IIOHUMAaeM CpejHee 3HAUEHNE TaHHBIX ITOKAa-
3aTeJieil 3a I1eCTh IIPOrHO3UPYEMBIX MECSIIEB.
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MoAeAbHbIE PACYHETHI KPATKOCPOYHbIX MPOOrHO308...

B mpomsBoacTBe Manme 1 000pySOBAHMA CpenHee COKpallleHne IIPOrHo3upyercs Ha yposHe -0,4 u
-0,4% nna nanexcoB Pocerata mw HWY BIID coorBeTcTBEeHHO.

CpenHuii IpUpPOCT HHAEKCA IPOMBIIILIEHHOI0 IIPOU3BOLACTBA B 00€CIIeUEHIN dJIEKTPUUECKOM dHEep-
rueii, Ta3oM U IapoM; KOHIUIIMOHNPOBAHKNH Bo3ayxa Poccrara B Mapre-aBrycre 2018 r. 1mo cpaBHe-
HHUIO ¢ aHAJIOTUYHBLIM IIePHOIOM IPEeIBIAYIINero roma coctasisdeT 3,0%; aHaAJIOTUYHBINA IIOKAa3aTelIb
nia naaexkca HMY BIIO — 1,3%.

Po3HuuHbIil TOBAPOOOOPOT

B odannom pasdene (cm. mabn. 2) npedcmassierbl TaBAMLA 2
NPOSHO3bL MECAUHBIX 006EMO8 POSHUHHO20 MO8AP0060- PE3YABTATBlI PACHETOB MPOTHO3HbIX
poma, NOCMPOoeHHble HQ OCHOBE MeCsUHbLX 0aHHblx Poc- SHAHEHWW OBbEMA PO3HMIHOTO

TOBAPOOBOPOTA N PEAABHOTO
PO3HMYHOTO TOBAPOOBOPOTA

IIporaosupyemsie saavenus mo ARIMA-momenn
Posuuunbrit ToBapoo6o- PeasibHBIN pO3HIY-
MBI IIPUPOCT 00HEMOB MECAYHOr0 TOBAPOOOOPOTA POT, MIIPZ pyo. HBII TOBAPO0GOPOT
B mmepuoj ¢ Mapra mo aBrycT 2018 r. mo OTHOIIIEHUIO (B ckOOKAX — IPUPOCT (B % K COOTBETCTBY-
K COOTBETCTBYIOIIIEMY  IOIIEMY IIEPHOIY
MeCSILy IPeJBIAYINEr0 IMIPEIIIeCTBYIONIEro

cmama 3a nepuoo ¢ aneapa 1999 2. no ansape 2018 a.

W3 mabn. 2 cnenyer, YTO CpeOHUM IIPOTHO3UPY-

K cooTBeTcTRyIoIemMy mepuony 2017 r. cocTaBisger

0K0JI0 5,4%. roma, %) roma)
CpenHuii TPOTHO3UPYEMEIH IPUPOCT MecadaHoro |Map.18 2491,5 (5,7) 101,3
peasibHOro ToBapoobopora B mapre-aBrycre 2018 r. Anp.18 2469,0 (5,6) 101,5
II0 OTHOIIEHWIO K COOTBETCTBYIOIIEMY IIEPUOLY llflii'iz zgzg’? Eg’gi 181’2
2017 r. cocrasiusger 1,3%. Von 18 2642:3 (5:2) 101:0
Apr.18 27227 (5,0) 101,1
BHELLIHETOPTOBbIE MOKA3ATEAU e o 2011 1
Map.17 2356,7 99,8
MooenvHbie pacuembt nPoO2HO3HBLX 3HAUEHUTL 005- Anp.17 2338,7 100,4
Mait.17 2386,8 101,0
emo8 axcnopma, axcnopma 8 cmparwvt 6he CHI, um- Vrom 17 9423.8 1015
nopma u umnopma u3 cmparn ene CHI' nonyuenvt |pon17 2512,0 101,3
HQ 0CHO8e Mmooeiell 8peMeHHbLX PA008 L cmPYKmMYyp- | Apr.17 25937 101,9
HbLX MoOesiell, OUeHeHHbLX HA MeCIUHbLX OAHHbLX HA Ipumeuanue. Psagb posHIYHOTO TOBapoOGOpOTA H

unmepsasie ¢ cenmsabps 1998 2. no dexabpo 2017 2.  PEATHHONO DOSHITIHOrO TOBapoobopoTa Ha MHTEPBAJIE C
; gaBapsa 1999 r. nmo suBapp 2018 1. ABIASIOTCA pAIaMU
no oarnvim LB PD'. Peaynvmamst pacuemos npeo-

Tuna DS.
cmaeJieHbl 8 ma6Jl. 3.

CpegHuil IIPOrHO3UPYyEMBIN IIPUPOCT IKCIIOPTA, UMIIopTa, okciopra Bue CHI' m mMmmopra u3 crpau
BHe CHI' 3a mapr-asrycr 2018 r. 110 OTHOIIIEHMIO K aHaJIorudyHoMy mepuoxy 2017 r. cocrasut 17,9,
20,3, 13,8 u 18,3% coorsercTrBenHo0. CpemHuil IPOrHO3UPYEMBI 00beM CaJIbI0 TOProBOro bajsaHca co
BCeMU cTpaHaMu 3a MmapT-aBrycT 2018 . cocraBuT 53,6 MJIPI M0JIJI., UYTO COOTBETCTBYET pocTy Ha 11,7%
II0 OTHOIIIEHUWIO K aHaJIOTUIHOMY Itepuoy 2017 1.

ANHAMUKA LLEH

Nunexc norpedouTeIbCKUX EeH U MHAEKCHI IeH IPOU3BOgUTEIei

B oanrnom paszoene npedcmassiernvl paciemot NPO2HO3HBLX 3HAUEHUL UHOCKCA NOMPEOUMebCKUX
UeH U UHOeKCo8 ueH npoussooumenell (KaK 6 uesiom no NPOMbLULIIEHHOCMU, MAK U N0 HeKOMOPbIM
ee suoam desmenvrocmiu no Kaaccugpurayuuw OKB3IJI), nonyuennbie Ha ocrHose mooesieti spemer -

! I[aHHI:\Ie II0 BHEIITHETOProBoOMY 060p0Ty pacCunuTaHblL HE P® B coorBercTBUE C MeTOJI0JIOTHe COCTaBJIEHUA IJIATEKHOTO

bamnamca B eHax crpaubl akcroprepa (DOB) B murpa moswn. CIIIA.
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HAYYHbIWA BECTHUK UMM um. Faitaapa.py

HbLX PA008, OUeHeHHbLX no darHbim Poccmama na urnmepsane ¢ ansaps 1999 2. no dexabpo 2017 2.1
B mabn. 4 npusedenvl pe3yibmamot MOOEJIbHbIX PACHEMO8 NPOSHO3HbIX 3HAYEHUT 8 Mapme-asey-
cme 2018 2. no ARIMA-mooenam, cmpykmyprvim mooensam (SM) u mooenam, nocmpoeHHbviM € Uc-
NOJIL308AHUEM KOHBIOHKMYPHbIX onpocos (KO).

IIporaosupyeMblil cpegHeMeCIIHbIM IPHUPOCT MHAEKCA IIOTPEOUTEIbCKIX IIeH B MapTe-aBr'yCTe
2018 1. cocraBut 0,3%. IlpupocT 11eH TPOM3BOAWTEJIEH TPOMBINLIEHHBIX TOBAPOB 34 YKA3aHHBIH
mepuo[ IPOTrHO3UpyeTcs B cpeqHeM Ha ypoBHe 0,5% B mecsir.

Jliss mEOeKCcoB 1eH nmpousBoguTeseii Poccrara ¢ Mmapra mo aBrycr 2018 r. IIpOorHO3HUPYIOTCS CIIELY -
IOIIMe CPpegHIe TEMIIBI pocTa B Mecsail: 1,2% — B qoObIUe II0JIe3HBIX UCKoIIaeMbrx, 0,5% — B 00OpabaTsl-
BaOIIUX Ipor3BoacTax, 0,6% — B obeclieueHNH 9JIEKTPHUYECKOI oHepriei, rasom u mapoM, 0,6% — B
IPOM3BOJICTBE IIUIINEBBIX IPOAYKTOB, -0,1% — B IIPOM3BOACTBE TEKCTIIBHLIX n3genii, 0,3% — B oOpa-
00TKe IpeBeCUHEI U IIPOM3BOICTBE H3aesInit 13 mepesa, 0,3% — B IIpou3BoACTBEe OyMAaru U OyMasKHbBIX
uanesuii, 1,9% — B IIpou3BOACTBE KoKca U HedTempoaykTos, 0,9% — B XMMHUIECKOM IIPOM3BOJICTBE,
0,5% — B MeTtaJLuIyprudeckoM IpoussomacTse, 0,3% — B IPOM3BOIACTBE MAIIKMH M O0OPYLOBAHHSI U
0,4% — B IIPOM3BOJICTBE AaBTOTPAHCIIOPTHHIX CPEICTB.

I[I/IHaMI/II-Ca CTOMMOCTH MHUHHMAQJIBHOT'O

Tabamua 5
HaGopa NPOAYKTOB MUTAHUS NPOrHO3 CTOMMOCTM MUHUMAABHOTO
B odarnnom pasdene npedcmasniennvt peaynvmams.  HABOPA NMPOAYKTOB MUTAHNA (HA OAHOTIO
Dacuemos nPoeHO3UPYeMbLX 3HAUEHUL CIMOUMOCMU HEAOBEKA B MECHILL)
MUHUMATIbHO20 HAbOpa NPo0yKmos NUMAHUSL 6 IIporumosupyemsie 3aauenns mo ARIMA-monenn, pyo.
mapme-aseycme 2018 2. . IIpoerosvr cmpounuce na | 1ap-18 3926,4
0CHO8E 8PeMeHHbIX PA008 no 0arHbiM Poccmama 3a ﬁipﬂ' 1188 ig?g’i
nepuoo ¢ axsapa 2000 2. no ansapwv 2018 2. Pesysv- I/Ion:18 4233: 5
mamaol pacuemos npeocmas.ieHvt 8 mab. 5. Miomn 18 140965
Agr.18 3946,7
Kax Bugmo ma mabsn. 5, IPOrHO3UPYETCA POCT CripaBouHO: (haKTHIECKHE 3HAUCHUS
CTOMMOCTY MWHHUMAJIBHOTO Habopa IPOJYKTOB IIH- Map.sf;aHanormm’Ie Mecgu;?(l)}; I, MaIp1L pyb.
TAHUS 10 CPABHEHHIO C COOTBETCTBYIONIMM YPOBHEM [ - 38725
mpornutoro roga. Ilpu aTom cpegHAA TPOTHOZUPYE- |\ aif 17 4036.7
Masg CTOMMOCTh MHHHMAJILHOTO HA00pPA HPOAYKTOB | Uom.17 42332
OouTaHus cocraBiasgeT okxoso 4067,7 py6. Ilpormo- |Uwom.17 4066,8
3MpPYEeMBIA POCT CTOMMOCTH MHHMMAJLHOIO Habopa | Asr.17 3839,9

IIporHo3upyemebrit TPUPOCT K COOTBETCTBYIOIIEMY

IIPOAYKTOB IIMTAHMNA COCTABJIAET B CpeagHeM OKOJIO
MecCsILy IIPeIbIIYIIero rojaa, %

2,5% 10 cpaBHEHUIO C YPOBHEM COOTBETCTBYIOIIETO Map.18

IIepro/a IPOIILJIOro Toa. Amp.18 i:(l)
Maii.18 3,5

HNunexcsl TPAHCIIOPTHBIX TapudoB Uiom.18 0,0
HAa I'Py30BbI€ II€PEBO3KH Hron.18 0,7
Apr.18 2,8

B odannom pasdene npedcmasieHvt pacuembl
NPOCHOSHBIX 3HAUEH ULl UHOEKCO8 LeH mpancnopm- . LIPAMeIanue. Pijl CIONMOCTH MHHMMAILHOIO Ha-
Oopa mpoaykToB Ha mHTepBase ¢ suBapa 2000 r. mo aH-

2
HbIX Mapughoe Ha epy306ble NePeo3KU®, NOJLyHeH- Baphb 2018 . ABJIAeTCA CTAIIMOHAPHBEIM B IIepBHIX Pas-
Hble HAQ OCHO8é€e Moaeﬂelz 8PEMEHHDLLX pﬂao@, oye- HOCTAX.

! CTpyKTypHBIE MOJIEJIH OlIEHUBAJIMCH HA HHTEPBaJie ¢ OKTAOpsa 1998 r.

2 B crarhe paccMOTpeHBI CBOJHBIN WHJIEKC TPAHCIIOPTHBIX TAPU(MOB HA T'PY30BbIE ITEPEBO3KU M WHJIEKC TPAHCIIOPTHBIX
Tapud)OB Ha I'Py30BbIe IIEPEBO3KU ABTOMOOWJIBHBIM TPAHCIOPTOM, a TAK/Ke WHIEKC Tapu@oB HA TPYOOIPOBOIHBIMN
Tpancropt. CBOIHBIN MHIEKC TPAHCIIOPTHBIX TapU(OB HA TPY30BbIE IIEPEBO3KU PACCUYUTHIBAETCS HA OCHOBE WHJIEKCOB
TapudOB HA TPY30BHIE IIEPEBO3KH OTIEJTbHBIMH BUIAMU TPAHCIIOPTA: JKEJIE3HOIOPOKHBIM, TPYOOIIPOBOIHBIM, MOPCKHM,
BHYTPEHHHUM BOJIHBIM, aBTOMOOUIBHBIM U BO3AyIIHBIM (bostee moapobHo cMm., Hanpumep: [lensr 8 Poccru. Oduirmans-
Hoe usnanue 'ockomerara PO, 1998).
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MoAeAbHbIE PACYHETHI KPATKOCPOYHbIX MPOOrHO308...

HenHbLX no dannbim Poccmama ma unmepsase c
ceumabpsa 1998 2. no dexabpy 2017 o. B mabn. 6
npueedeHvl pPe3ysibmamovt MOOCJIbHbLX PACYUemos
NPO2HO3HLLX 3HaUEeHUll 8 mapme-agaycme 2018 e.
Ommemum, umo HexKomopbvie U3 paccmampusae-
MbLX nokasamesetl (Hanpumep, UHOeKc mapughos
Ha mpybonposooHbLl. MPAHCNOPM,) ABLIOMCA pe-
2YNIUPYEMBIMU, 8 CUJLY Ye20 UX Nno8edeHlue 8ecbma
CJLONHCHO ONUCAMb MOOCJIAMU BPEMEHHbLX PA008.
B pesynvmame nonyuaembie 0yoyujue 3HaueHUS
MO2YM CUJILHO OMJIUYAINBCA OM PEAJIbHbLX 8 CJY-
YAAX UCHMPAJIUI0BAHH020 YEeIUUeHUS MapUgpos
HQ uHmepsase NPOSHO3UPOBAHUS UL NPU OM-
Cymcmeuu makogo2o Ha NPOSHOIUPYEeMOM YUACTL-
Ke npu ygesuveHul HaKaHyHe.

Ilo pesyabpraTam TmporHo3a Ha MAapT-aBTYCT
2018 1., CBOAHBIN WHIEKC TPAHCIIOPTHBIX TAPUE(OB
Ha TPY30BBIE TIEPEBO3KU OyIET PacTH CO cpeaHeMe-
cstaabIM TemmoMm 1,2%. B ampesne 2018 r. osxumaer-
Ccs Ce30HHBIM POCT WMHIEKca Ha 3,9 II.I., a B HI0JIe
2018 r. — Ha 3,6 1.1I.

Nunexc TapudoB Ha Tpy30BbIe TEPEBO3KH aBTO-
MOOUJIBHBIM TPAHCIIOPTOM B TeUEHME JAHHBIX IITe-
CTH MecCSIIeB 0yIeT CHIYKATHCSA CO CPeTHEMECTUHBIM
Temiom 0,1%.

Nunexc TapucgoB Ha TpyOOIPOBOIHBIN TpaHC-
opT OyJeT pacTu B TeUEHUE CJIEAYIONINX IIIECTH Me-
CSIIIEB CO cpedHeMecTYHBIM Temmom 2,3%. B ampe-
ge 2018 r. oKMIaeTcsa Ce30HHBIM POCT MHIEKca Ha
6,8 1.1.

JunHamMuka meH Ha HEKOTOpPbIe

BHUOBI CBIPbA HA MU POBOM PBIHKE

B oarnnom pasdene 8 mabsn. 7 npedcmassierst pac-
Yyemol CPEOHeMECAUHbIX 3HAUEHULl UeH Ha Hepmb

Tabamua 6
PE3YABTATBI PACHETOB NMPOIMHO3HbIX
3HAYEHMM MHAEKCOB TPAHCMOPTHbIX
TAPNPOB

CBomHEBII Wunexkc Trapu-
Nunexe
HHJIEKC doB HAa rpy30-
TapudoB
TPAHCIIOPT-  BbIE MIEPEBO3KU
Ha TPy0O-
HBIX TAPUDOB  ABTOMOOWJIIb- .
IIPOBOIHBIA
HA TPY30BBIe HBIM TPAHCIIOP-
TPAHCIIOPT

IEePeBO3KN TOM
IIporuosusie sanavenns mo ARIMA-momensam
(B % K mpeiecTBYoIEeMy MECSILY)

Map.18 100,0 99,9 100,1
Amp.18 103,9 99,9 106,8
Mair.18 100,0 99,9 103,4
Wion.18 100,0 99,8 100,2
Wr0m1.18 103,6 99,8 100,3
Agr.18 100,0 99,8 103,2

IIporuosusie spavenns mo ARIMA-momenam
(B % K mexabpio IpeIblayInero roga)

Map.18 100,0 101,5 97,6
Amp.18 103,9 101,3 104,3
Mair.18 103,9 101,2 107,8
Wiom.18 103,9 101,0 108,1
Wi0m.18 107,6 100,9 108,3
AgBr.18 107,5 100,7 111,8

CrpaBouHo: hakTUYECKHE 3HAYEHUS 34
anasioruyseri mepuos 2017 r. (B % K mpeasiayeMmy

MeCSIILY)
Map.17 100,0 100,1 100,0
Amp.17 106,8 100,2 114,3
Mair.17 100,0 100,1 100,1
Nion.17 100,2 100,0 100,2
Wrwon.17 106,8 100,1 114,0
Asr.17 100,0 100,1 100,0

IIpumeuyanune. Ha unrepsane ¢ ceurssopa 1998 r.
o gexadpb 2017 1. psia uHIEKCA TapU@OB HA TPY30BLIE
IepeBO3KU ABTOMOOMIIBHBIM TPAHCIIOPTOM OBLIT HIEHTH-
duipoBaH KaK CTAIIMOHAPHBIN PSIJl; OCTAJIbHBIE PSIIBI
Tak ke ObLIN UAeHTU(MUIINPOBAHBI KAK CTAIIMOHAPHBIE
psAOBl HA WHTepBase ¢ ceHTabps 1998 r. mo mexadpb
2017 r.; 1A BCeX PANOB HCIIOJIb30BAJIMCHL (PUKTUBHBIE
TepeMeHHbIe VI yYeTa 0000 Pe3KUX BCILJIECKOB.

mapru Brent (Oonn. /6app.), anomuruil (0ons./m), 3010mo (001 /YR, ), Meob (00171, / m) U HUKelb
(Oonn./m) 6 mapme-aseycme 2018 2., nosyueHHbie HA 0CHOBE HEJIUHELIHbLX MO0 el 8PeMEHHbLX DA -
008, ouernernblx no dannvim MB® na unmepsane ¢ ansapa 2000 2. no ansaps 2018 2.

CpenHuii IIPOrHo3UPyeMEbIM YPOBEHbD IIeH HAa HedTh COCTABJISIET OKO0JIO 71,3 moJLt./6app., UTO BBI-
IIIe COOTBETCTBYIOIINX IIOKa3aTeell IPOIILIoro roga B cpearaem Ha 39,2%. IleHbl Ha aIlOMUHII IIPO-
THO3UPYIOTCS Ha YPOBHE 0K0JI0 2282 M0J1./T, a UX CpeJHUI TPOTHO3IUPYEMBIH TIPUPOCT COCTABJISIET
mpubau3uTebHO 18% 10 CpaBHEHUIO C COOTBETCTBYIOIIMM YPOBHEM ITPOILIOro roga. IIporuos 1eu
HA 30JI0TO cOCTaBJIsIET 0K0JI0 1379 mosin./yuil. CpegHue IporHO3UpyeMble IIeHBl Ha MeIb COCTABJISA-
0T OKO0JI0 7234 moJut./T, a Ha HUKeJb — 0K0J10 14374 mosut./t. CpeqHuil IPOrHO3UPYEMBIN ITPUPOCT
IIeH Ha 30J10TO cocTtaBiisgeT okoso 10%, Ha Mens — orojo 21%, Ha HUKeIb — 45% I10 CpaBHEHUIO C

COOTBETCTBYIOIIUM YPOBHEM IIPOIILJIIOTO T'OJIA.
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Tabamua 7
PE3YAbTATbI PACYETOB NMPOMHO3HbIX 3HAYEHUW LLEH HA NPMPOAHbBIE PECYPChI
Hedtrs mapku Brent, AmovmuHanii, 3ou10T0, Mens, Huxeons,
0JL1./6app. oL /T JOJLJL./yHII, JOJLIL./T oL /T
IIporuosusre snauenns mo ARIMA-momensam
Map.18 70,31 2270 1360 7144 13941
Amp.18 70,78 2294 1354 7181 14266
Maii.18 71,19 2264 1371 7205 14214
Wron.18 71,47 2288 1396 7245 14533
Mrw0mn.18 71,81 2293 1400 7289 14509
AsBr.18 72,02 2285 1397 7337 14782
ITpupocTH K COOTBETCTBYIOIIEMY MECAILY IIPeIbIAyIIero rojga, %
Map.18 35,3 19,4 10,5 22,7 36,6
Armp.18 33,4 19,4 7,0 26,3 48,5
Maii.18 39,9 18,3 10,1 28,7 55,3
Wion.18 52,4 21,4 10,8 26,7 62,7
MNrw0mn.18 36,4 19,7 13,3 14,3 41,9
AgBr.18 37,5 7,6 8,9 7,7 25,5
CrpaBouHO: (hakTHUYECKIe 3HAUCHNS 34 aHAJIOTHUYHEINA mepuo 2017 r.
Map.17 51,97 1901 1231 5825 10205
Armp.17 53,06 1921 1266 5684 9609
Maii. 17 50,87 1913 1245 5600 9155
Wion.17 46,89 1885 1260 5720 8932
Wrwon.17 52,65 1917 1236 6375 10223
Asr.17 52,38 2124 1282 6813 11780

IIpumeuanue. Psasr 1ieH Ha HedTh, HUKEb, 30JI0TO, MEb U AJIOMUHUHN HA MHTepBase ¢ saBaps 1980 r. mo sHBaphb

2018 r. saBistoresa pagamu tuia DS.

AEHEXXHbBIE MOKA3ATEAU

Byoyuiue sHnauenus OewnedxcrHoll 6asbt (8 y3KOM
onpedenieHuu — Hanuunwve oenveu u DOP) u Oe-
HedcHo20 azpeeama M, 6 mapme-aseycme 2018 e.
nOJIyueHbl, HA O0CHO8e Mo0esiell 8PeMEHHbLX PA008
coomaemcmaylouux nokazamesietl, paccuiumoléae-
moix IIB PD!, na unmepsasie c okmsabps 1998 2. no
espanv 2018 2. 018 Oenedxcroli 6a3vL U ¢ OKMAOPS
1998 2. no ansapwv 2018 2. 01 OeHedcHo20 azpecama
M, B mabn. 8 npueodamcs pesynvmamol pacye-
M08 NPOSHO3HLLY 3HAUEHUT U (PaKmuYecKue 3Haue-
HUS aMmux noxkaszamesietll 3a AGHAJI02UYHBLI Nepuoo
npeodvioyuse2o 2o00a. Heobxoodumo ommemumo, umo
8 CUJIY MO020, YUMo OeHeXCHasA 6a3a A8.719emcs 00HUM
u3 umncmpymernmos noaumuxu LB P®, ee npo-
2HO3bL HQ OCHO8e MO0esell BPeMEHHbIX PA008 8 00-
CMamouHol cmeneHu YCa08Hbl, MaK Kak 6yoyujue
3HAUEHUA O0AHH020 NOKA3AmMeJsis Onpeodessiomcs 6
3HAUUMESILHOL CMeneHl He 8HYMPEeHHUMU C80li-
cmeamu paoa, a peweruamu L[5 PD.

Tabamua 8
MPOMHO3 AEHEXXHOTO ATPETATA M, 1
AEHEXHOWM BA3bI

Jlenesxuasa 6asa M,
NI TPHUPOCT K — TIPUPOCT K
6 Upenbiyme- 6~ Tpenpiaye-
by My Mecdity, % 124 My Mecdity, %
Map.18| 9353 1,0 42464 0,8
Amnp.18 | 9445 1,0 42109 -0,8
Mair.18 | 9492 0,5 42463 0,8
Wiomn.18| 9547 0,6 42109 -0,8
Nrom1.18| 9635 0,9 42463 0,8
ABr.18 | 9688 0,5 42109 -0,8

CupaBouno: pakTUUECKHe 3HAYCHNA 34 COOTBETCTBY-
forrue mecsairel 2017 T.
MPUPOCT K IIPEIbIIYIIEeMY MecsILy, %)

Map.17 1,0 1,2
Anp.17 -0,2 0,2
Mair.17 2,7 0,3
Wmwon.17 -0,3 1,4
WNrom.17 1,8 1,0
Asr.17 1,2 -0,9

IIpumeuanue. BpemeHnusle psagnsl mokasaTesien ge-
He:KHOU 06a3®l M JleHeskHoro arperata M, Ha mHTepBa-
nax ¢ oxrssopsa 1998 r. mo deBpasp 2018 r. u ¢ mapra
1998 r. mo stuBaphb 2018 . COOTBETCTBEHHO OBLIN OTHE-
CEHBI K KJIACCY PSJIOB, SIBJISIOIIMXCS CTAITMOHAPHBIMHU
B IIePBBIX PA3HOCTSX, C BEIPpAKEHHON C€30HHOH KOMIIO-
HEHTOMH.

! ,HaHHBIe 3a OHpe,ILEJIeHHBIﬁ MecCdIL IIPUBOOATCA B COOTBETCTBHUU C MeTOJI0JI0Tue ]_[B P® 110 cocTostHMIO Ha HAYAJIO CJIe-

IYIOIIEro MecsIia.
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MoAeAbHbIE PACYHETHI KPATKOCPOYHbIX MPOOrHO308...

B mapre-aBrycre 2018 1. neneskHas 6a3a OyIeT pacTu Ha paccMaTpPHUBaeMOM MHTepBaJie BpeMeH!

co cpegaeMecssdHBIM TemIiom 0,8%.

B paccmaTpuBaemblii mepuos; BpeMeHN JeHesKHbIN IIoKasaTes b M, mouTu He u3MeHAcA.

MEXAYHAPOAHbBIE PE3EPBbI

B oarnnom pasdene npedcmassieHbl pe3ysibma-
mbL CMAMUCMUYeCKOll OueHKU 0y0ywux 3HaueHull
MeHCOYHAPOOHbIX pe3epsos PD!, nonyuernmHbvie ucxo-
04 U3 OUEHKU MOOe U 8PeMEHH020 PAOA MeHCOYHA-
PpOoOHbIX pesepsos, no darnbim LB PO, na unmep-
easie ¢ okmasabps 1998 2. no ansapwv 2018 2. Jlannbiil
nokasameJsib npocHoaupyemcs 6ez yuema coxpauie-
HUS pe3epeos 3a cuem no2auleHus 8HeulHe20 00J12a,
8 CUJLYy uee0 3HAUYeHUs 000eM08 MeHcOYHAPOOHBLY
pe3epsos 0is Mecaues, 6 KoOmopbvle npou3soosmcs
BLINIAMBL NO BHEULHEMY 00J12Y, MO2YM O0KA3AMbCA
3asviuerHbiMU (b0, 8 NPOMUBHOM CIYUAC, 3AHU-
HCEHHBLMU) NO CPABHEHUIO C PAKMUUECKUMU.

Ilo pesynpraTam mporHO3a, B MAapTe-aBTyCTe
2018 r. MexIyHAPOIHBIE PEe3ePBLI OYIYT PACTH CO
cpemHemMecssdHBIM TemiioM 0,4%.

BAAIOTHbLIE KYPCbI

Mooenvrvie pacuembst OyOoywux 3HAueHUL 8a-
Jiomubslx Kypcos (pyosneti za donnap CIIA u donna-
pos CIIIA 3a espo) nosiyuerbt UcX008 U3 OUEHOK MO-
Oenteli spemerHvix psaoos (ARIMA) u cmpykmypHbix
mooeneil (SM) coomeemcemaywuiux nokasamesel,
yemanasausaemolx LB PO no cocmosanuio Ha no-
CJIeOHUTL OeHb MeCcAUa, 30 nepuoo ¢ okmadpa 1998 a.
no ¢gespanv 2017 2. u 3a nepuood ¢ ansaps 1999 . no
espanv 2017 2.? coomeemcmeerHo.

B mapTte-aBrycre 2018 1. 3HaueHME Kypca I0J1Ia-
pa K pyOJII0 TPOTHO3UPYETCA B CPETHEM II0 TBYM MO-
IeJIsIM paBHBIM 56 py0. 72 KoII. 3a moJuiap.

IIporaHosupyemoe 3HaveHme Kypca eBpo K I0JLa-
Py B CpeJHEM HA pacCMaTpUBAaEeMOM MHTePBAJIe Bpe-
MEHU cocTaBUT 1,23 JI0J1JI. 3a OJIUH €BPO.

1
2

HBIX KypcoB www.oanda.com.

MPOTHO3 MEXAYHAPOAHBIX PE3EPBOB

Tabamua 9

ITporuosusbie suauenus mo ARIMA-monersim

MJIPT
nonm,  TIPEPOCT K r[pe,ubi,uy]neMy Mecs-
CIIIA y, %

Map.18 438,1 0,5

Amp.18 439,2 0,2

Mai1.18 441,2 0,5

Nwon.18 443,4 0,5

Vo 18| 4455 0.5

Aer18 | 447.6 0.5

CupaBouno: garTu

HbIH ntepuoyy 2017 1.

YeCKUe SHaYeHUd 3a aHaJIOTUu4-

Map.17 397,3 1,7
Amp.17 397,9 0,1
Mair.17 401,0 0,8
Wwon.17|  405,7 1,2
Wron.17 412,2 1,6
Apr.17 418,4 1,5

IIpumeuanue. Ha unrepsase ¢ okrsiopss 1998 r. 1o
staBapb 2018 1. psa MeskIyHAPOIHBIX pe3epBoB PO 6oLt
UAeHTUQUIIMPOBAH KaK CTAIMOHAPHBIA B Pa3HOCTSIX

p4an.

HpOFH03HBIe 3Ha4e-

(py0uieit 3a moswrap)

Tabamua 10
MPOTHO3 KYPCOB USD/RUR M EUR/USD

ITporHosubIe 3HAUYE-
musa kypca USD/RUR  wus kypca EUR/USD
(mostapoB 3a €Bpo)

ARIMA SM ARIMA SM
Map.18| 56,26 56,35 1,23 1,23
Anp.18| 56,52 56,55 1,23 1,23
Mai1.18| 56,62 56,69 1,23 1,23
Wwon.18| 56,74 56,86 1,23 1,23
U118, 56,86 57,02 1,23 1,23
Agr.18 56,98 57,20 1,23 1,23

HBIH Ttepuon 2017 1.

CropaBouHo: parTUUEeCKHe 3HAUYCHNS 34 aHAJIOIY-

Map.17 56,38 1,06
Armp.17 56,98 1,10
Maii.17 56,52 1,12
Wrou.17 59,09 1,14
Wrom.17 59,54 1,18
Agsr.17 58,73 1,18

IIpumeuanue. PaccmarpuBaemblie psmgbl HA COOT-
BETCTBYOIIMX WHTEPBAJIAX OBLINA MIeHTUMUIIUPOBAHEI
KaK WHTETPUPOBAHHBIE IEPBOTO TOPSIKA C CE30HHOI
COCTABJIAIOIIEH.

JlarHbIE TT0 00BEMY MEKIYHAPOIHBIX PE3EPBOB IIPECTABJIEHBI IT0 COCTOSTHUIO HA TI€PBOE YKCJIO CIIEYIONIEro MeCsIa.
JlamHbIe 10 Kypcy €Bpo K J0JUIapy | II0 Kypcy 4oJiapa K pyosmo 3a gespasib 2018 r. B3ATHI ¢ caiiTa CTATUCTUKNA 00MEeH-
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NMOKA3ATEAU YPOBHA XXU3HU HACEAEHUS

B odannom paszoene (cm. mabn. 11) npedcmassie-
HbL Pe3yJibmambsl Pacuema nPocHO3HbLIX 3HAUeHUTL
noxkazameJieli peasibHol 3apabomHol niamot, pe-
QUIBHDBIX PACROJIA2ACMBLX OCHENCHBLX 00X0008 U pe-
QIIbHDBLX 0CHeNHCHBIX 00X0008", NoLyueHHbLe HA OCHO-
ge modeJiell 8peMeHHbLX PL008 COOMBEemCmeyouLux
nokasameueil, paccuumosiaemvix Poccmamom u
83ambLx Ha uHmepaaJie ¢ aHeapsa 1999 e. no ansapo
2018 e. Jlannbie noxkazamesnu 8 HeKOMOpPOU cme-
neHu 3a8UCAM OM UEHMPAJIUZ08AHHLLY DeuleHUll
0 nosviwenuu 3apabommol naamv. pabomHuKaM
6100xcemnoll cghepovl, @ makice om peuweHutl o no-
B8bLIUCHUL NEHCUll, CMUNEHOull U nocodull, umo
8HOCUM HeKOmopbvle U3MeHeHUS 8 OUHAMUKY pPac-
cmampusaemvlx nokazameneii. Kakx cnedcmaue,
OyOyuwiue 3HQuUeHUs noxkaszamesell peasibHol 3a-
pPabOMHOL naamsl U PeayibHblX PACNOJIACACMbLY
0eHexHcHbLX 00X0008 HACETICHUS, PACCUUMAHHbIE HA
0CHO8e PA008, nocsieOrue HabAI00eHUs KOMOPbLX
CYW,LCMBEHHO 8bllle USIU HUdNCe NPeobloywux U3-3a
mako2o noevlueHruUst, Mo2ym CUJIbHO OMJUYAMbCS
om peanu3yrouLUuUxcs Ha npaKmukxe.

Cormacuo pesyJsibTaTaM, IIPEJICTABJICHHBIM B
mabn. 11, cpeqHeMeCAYHBIH ITPUPOCT PpPeaTLHBIX
pacrioyiaraeMbIX JIEHEKHBIX IOX0JI0B TI0 CPaBHEHUIO
C COOTBETCTBYIOIIUM TIPOIIJIOTOTHUM YPOBHEM IIPO-
THO3UpPYyeTCcsa Ha ypoBHe 2,2%; peasIbHBIX JeHEekK-
HBIX qox0m0B — 0,8%, a peasibHOM 3apabOTHOI ILIa-
THI — 3,9%.

5 Tabamua 11
[TPOTHO3 NMOKA3ATEAEN YPOBH4A XIM3HA
HACEAEHUNY
Peanpunie Peanpuas
Peannabie
pacrosarae- HAYMCIICHHAA
IeHEeKHBIe
MBIE JeHeKHbIe 3apaboTHas
JIOXOJIBI
II0XOBI miara

IIporuosubie snavenns mo ARIMA-momgensam
(B % & coorBercTByIOIIeMy mecsity 2016 r.)

Map.18 100,6 99,9 103,6
Amp.18 104,9 103,1 102,9
Mair.18 100,9 99,8 102,8
Wiwon.18 100,5 99,4 102,9
WNi0m.18 103,7 101,9 105,8
Agr.18 102,4 100,4 105,3

forui repuo 2017 r.

CrpaBouHo: haKTUUECKHE 3HAYEHUS 32 COOTBETCTBY-

(B % x anasormanomy nepuoay 2016 r.)

Map.17 95,8 96,5 103,1
Amp.17 92,2 93,2 103,8
Mair.17 99,4 100,0 102,7
Urwon.17 99,9 100,2 103,8
Wrom.17 96,1 96,6 103,0
ABr.17 99,3 99,2 102,3
IIpumeuanue. Jlis pacyeToB HMCHOIB30BATIUCH

PSIBI pacIioyiaraeMbIX JTeHEeKHBIX JT0XO0JI0B, PeaIbHBIX
JIeHEeKHBIX JIOXOJI0B M PeabHON 3apaboTHOM ILIaThl B
OasucHOM (popme (3a GA3UCHBIN MEPUOJ OBLI ITPUHAT
suaBapb 1999 r.). Ha paccmarpuBaemoMm wmHTepBase c
saBapsa 1999 r. mo suBapb 2018 1. oTU pAMBI OBLIN OT-
HEeCEHBI K KJIACCY IIPOIIECCOB, SIBJIAIONINXCS CTAIIMOHAD-
HBIMH B PA3HOCTSX, C BEIPAKEHHON CE30HHOI COCTABJISA-
IOIITeH.

NOKA3ATEAU HUCAEHHOCTU 3AHATOIO B SKOHOMUKE HACEAEHUA

N OBLLEM YUCAEHHOCTU BE3PABOTHbIX

s pacuema 6yoywux 3Havenuli nokazamesell YWucieHHOCMU 3aHAMO20 8 IKOHOMUKe Haceie-
Hus u obwet uucniernocmu 6e3pabommvlx 6bliU UCNOJIL30B8AHBL MO0 BPEMEHHbLX PA008, Oue-
HeHHble HQ uHmepsasie ¢ okmabdpsa 1998 2. no dexabpes 2017 2. no mecaunvim oarHbvim Pocemama?.
Ioxazamenv obweli wucnienHocmu 6e3pabOMHBLX PACCHUMDBLEBALINCA MAKMCe HA 0CHO8e Moodeiell ¢
UCNOJIL308AHUEM Pe3YIbMAMO8 KOHBIOHKMYPHbLX ONPOCO8S.

1 Peanibrbie OeredrcHble 00X00b. — OTHOCUTEJILHBIA IT0KA3aTe b, NCUYMCICHHBIN IIyTeM JIeJIeHUsI WHIeKCa HOMUHAJBHOIO
paamepa (T.e. PaKTHIECKHU CJIOKHUBIIEIOCA B OTYETHOM IIePHojie) JeHeKHbIX JoxonoB HaceneHus Ha WIIL. Peasvrbie
pacnosiazaemvie OeHedxicHble 00X00b. — NEHEKHBIE JTOXOJbI 34 BHIYETOM 00s3aTesIbHBIX Iniareskeil um B3HOCOB. (Cm.:
«Poccuiickuii cmamucmuueckuil esxcecoonux», Mockea, Poccmam, 2004, cmp. 212).

II0 COCTOAHHUIO HAa KOHeIl MecdIia.

[TorasaTenb paccunTad B COOTBETCTBUH ¢ MeTomosorueit Meskaynapoauoit opranusarmu tpyna (MOT) u npusomurest

3 MopeJsb orieHeHa Ha wHTepBaJie ¢ saBapsa 1999 r. mo gexabps 2017 1.
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MoaAeAbHbIE PACYETHI KPATKOCPOUYHBIX MPOOrHO30B...

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONHCOCHUA! 8 NPO2HO3aX 00uULell YUCSIeHHOCU 3Q-
HAMbBLX U 06weli uucienrocmu 6e3pabommuvix, KOmMopbie 8 cymme 00JIxHcHbL Obimb PABHLL NOKA3AMe-
JUI0 AKOHOMUUECKU QKMUBHO20 HACEJICHUS, MO2YM 803HUKAMb 8CJ1e0CMEUE MO20, U0 KAXCObLL PO
NPOSHO3UPYEMCS 0MOeJIbHO, A He KAK PA3HOCMb MexC0y NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKU
AKMUBHO20 HACESICHUS U OPYeUM NOKA3AMETIeM.

Tabamua 12
PE3YABTATbl PACYETOB MPOMHO3HbIX 3HAYEHMM MOKA3ATEAEM YACAEHHOCTU 3AHATOIO B
DKOHOMMKE HACEAEHUA U OBLLEM YACAEHHOCTM BE3PABOTHbIX

5,5 3,9 -3,7 5,4

Map.18| 72,1 0,4 4,0 -2,8

Amp.18 | 72,2 0,7 3,9 -2,5 5,4 3,9 -1,6 5,4

Maiz.18| 72,9 1,4 3,7 -4,2 5,1 3,8 -1,3 5,2

Nron.18| 73,1 1,3 3,7 -3,1 5,0 3,8 0,9 5,2

Wrwomn.18| 73,4 1,3 3,7 -6,2 5,0 3,8 -1,0 5,2

ABr.18 | 73,8 1,2 3,6 -5,5 4,9 3,8 0,9 5,1
CrpaBouno: hakTUYECKHe 3HAYEHUS 38 AHAJIOTHIHBIN rtepros 2017 r., MJIH YeJt.

Map.17 71,8 4,1

Amp.17 71,7 4

Mair.17 71,9 3,9

Wrwon.17 72,1 3,8

Urwon.17 72,4 3,9

Apr.17 72,9 3,8

IIpumeuanue. Ha unrepsadie ¢ okTss6ps 1998 r. mo gexabps 2017 1. psiy OKa3aTeIs1 YUCIEHHOCTH 3aHATOr0 B 9KOHO-
MUKe HACEJIeHUS SIBJISIeTCS CIIYUaMHBIM IIPOIIECCOM, CTAIIMOHAPHBIM OKOJIO TpeH 1a. Psijt mokasaress obIei YucIeHHOCTH
06e3pabOTHBIX SBJISIETCS CJIYYAUHBIM IIPOIIECCOM, MHTEIPUPOBAHHBIM ITepBoro mopsyaka. O6a morasaTesiss ComepxaT Ce30H-
HYI0 KOMIIOHEHTY.

Cornacuo mporaosam mo ARIMA monesnsim (em. maba. 12), B mapre-aBrycre 2018 r. pocT yncyieH-
HOCTH 3aHATHIX B 9KOHOMUKE B cpeaHeM cocTaBUT 1,0% B MECSIL I10 OTHOIIEHHIO K COOTBETCTBYIOIIE-
My IIePHUOY HPEebIAYIIero roaa.

Cpentee cokpallleHue ITOKA3aTesIsT 00IIeH YNCJIeHHOCTH 0e3pa00THBIX IIPOTHO3UPYETCS HA YPOB-
He 2,5% B MecsIl 10 CPaBHEHUIO ¢ AHAJIOTHYHBIM IEPHOJ0M ITPOIILJIOr0 Toaa.

B HaanMep, TaKHUM paCXOIeHUeM MOXHO CUYUTATh OJHOBPEeMEeHHOe YMEHbIIIeHne 1 YHMCJIEHHOCTHU 3aHATOI'0O B 9KOHOMMU-

Ke HacCeJIeHUud U 06]].[8171 YHNCJIEHHOCTH 663pa60THBIX. Xors OTMETHUM, YTO B IIPUHITUIIE TaAKAaAd CUTyallyud BO3SMOXHA IIPU
yCJI0BHUH OHOBPEMEHHOI'0 YMEHBIIIeHUd YUCIIEHHOCTY SKOHOMUYECKU aKTUBHOI'O HAaCeJICHU .
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NMPUAOXEHMUE 1

CBOAHAA TABAMUA MOAEABHBIX PACHETOB KPATKOCPOYHbBIX NMPOMTHO30B COUMAABHO-

OKOHOMMYECKMX MOKA3ATEAEN PP

Iloraszaresn 2017 2018
Jlex Adus @®ee Map Amp Mait Mioss Uwoabs Asr
HWIIIT Poccrara (tipupoct, %)* -1,5 | -38|-06 | 0,0 | 1,0 | 0,5 0,5 1,5 1,0
WIIIT HN1Y BIIS (apupoct, %)* 1,2 | 1,3 |16 |02 | 1,56 | 1,0 0,8 1,8 1,5
ZIIII')IHHp:c,:O?/L)IEe TIOJIe3HBIX MCKOITaeMbIx PocecraTa 10| 14|03 11]-07]-12] -15 18 | 10
y, /0
ﬁgg)gcio%)fe moJiesubrx uckoraembrx HMY BIITO 190210040106 08| -08]-07
Z_IIII;[PII_;:CTE)/a)EaTHBanmHX mpouaBojicTBax Poccrata 20| -44| 21|27 27/ 02 0.3 4.3 3.1
, /0
ZIIII_)III;LE;GE)/a)EaTHBanmHX npoussoacreax HUY BIIO 31| 42|39 | 24| 35| 1.9 2.0 3.5 0.8
, /0
WIIIT B mpousBoaCcTBE U paciipeneIeHIH 9JIeKTPOdHEPIUH,
rasa u Bojsl Poccrara (mpupoct, %)* 5,5 | -3,1 | -1,6 | 26 | 0,7 | 16 49 4.5 3,6
WIIIT B mpon3BoICTRBE M paCIIpeieSIeHUH dJIEKTPOIHEPTUH,
rasa u Bogsl HUY BIID (mpupoct, %)* -7,1 [ -1,6 | -0.8 | 1,7 | -09 | -1,2 ] 19 3,6 2,9
g{l;[y{;(]?cl;p;y)lzlaoncme MHUIIEBHIX TPoayKTOB Poccrara 74 | 31 74 | 27| 381 08 3.8 2.8 2.2
, /0
g_[ll;lnﬂpscl;fp;p)lzBOACTBe nuimeBsx mpoaykros HUY BIITO 1.0 | 34 | 57| 29| 46 | 30 4,0 2.9 0.5
, /0
Z_Ill;[;gclgpgl;zBo,HCTBe KoKca u HedrempomaykToB Pocerara 0.6 | 34| 49| 54 | 07 | 51 1.4 1.9 2.4
, /0
WIIII B mponaBoicTBE KOKCA U HE(PTEITPOIYKTOB
HIMY BIIYS (upupoct, %)* 09|01 32 26 |-06| 30/ 05 -0,8 | -0,1
WIIII B meTamypruyeckom TPOU3BO/ICTBE 1 nponsBonc;rBi 5,5 |-36.7|-30.4|-23.0| 282|247 227 | -17.2 | -21.3
FOTOBBIX MeTaJuIndeckux uagesuii Pocerara (mpupocr, %)
WIIII B meTamypruyeckoM IpOU3BOJICTBE U IIPOU3BOJICTBE
TOTOBBIX MeTaJLmndecknx uamerui HUY BIIOD 29 | 7,3 | 2,0 | 23 | 3,4 | 2,7 1,4 0,4 -0,8
(mpupoct, %)*
WIIII B mpousBomcTBe MamuH u obopynosauusa Pocerara
(mpupocr, %)* 0,8 |-13,8| -3,4 |-15,0| 4,7 | -3,7 | -2,2 8,9 4,6
5 0
WIIII 8 mpoussoacTee Maruu u obopynosanus HIAY BIIID 18,9 |-13,0| -1.0 | -9.6 | 0.3 | 0.3 A7 2.9 | 0.7
(rpmpocr, %)*
, /0
Posuuunsiit roBapoobopor, TpyiH pyo. 3,08 | 2,32 2,30 | 2,49 | 2,47 | 2,52 | 2,55 | 2,64 | 2,72
Peasbubrit posuuunbil ToBapoobopor (tipupoct, %)* 1,49 (0,79 10,35 | 1,34 | 1,50 | 1,46 | 1,33 | 1,03 | 1,07
OxcmopT (MJIPI TOJLII.) 33,2 | 25,3 29,8 | 32,8 32,1132,8 34,3 | 33,2 | 33,8
OKCIOPT B CTPaHBL. JaJILHEro 3apyoeskbs (MJIPI JOJLI.) 32,5 22,4 25,0|27,5|26,6 (27,0 27,4 | 28,0 | 28,2
WMmmnopr (Mi1ps mosir.) 24,2 | 18,0 | 20,4 | 24,1 | 23,6 | 23,7 | 24,1 | 24,8 | 25,0
Mwmmopt u3 cTpaH masbHero 3apyoeskbs (MJIIpT JOJLIT.) 21,8 | 14,4 | 16,8 | 21,2 | 20,5 | 21,2 | 20,9 | 21,9 | 22,0
WIIIT (mpupoct, %)** 04 | 08| 05| 04 03| 0,4 0,4 0,3 0,0
NIIII opomermiieHHBIX TOBAapOB (Iprpoct, %)** 1,2 | 0,7 | 0,7 | 0,5 | 0,3 | 0,56 0,4 0,7 0,7
WIIII B qo0bIve moJIe3HBIX UCKOIAeMBbIX (IIpupocT, %)** 52 | 56 | 0,2 | -0,1 | 40 | -25| 14 3,3 1,0
NIIII B oOpabareBaromux mpoussoacreax (mpupocr, %)** | 0,3 | -0,2 | -0,1 | 1,0 | 1,5 | 0,8 0,1 -0,2 | 0,0
NIIII B mpou3Bo/CTBE U pACIIPEIeSIEHUH dJIEKTPOIHEPTHUH,
rasa u Boasl (mpupocr, %)** 0,5 0,6 | 0,8 |-0,5| 05 |-05| -04 | 20 | 2,6
WIIII 8 mpom3BoCTBe MUIIEBBIX IPOAYKTOB (Ipupoct, %)**| 0,0 | -0,5 | 0,0 | 0,4 | 0,6 | 0,6 0,7 0,9 0,2
ﬁgp{;:c:ef(f/c;‘gﬂbHOM ¥ IIBEAHOM IIPOU3BOJICTBE 04| 00|03 04/ 03]-01] 02 06 | 05
5 0
E;ngp]z ;)Sp(ii(;r;coi ,fp(ZI;SS:HHBI ¥ IPOU3BOJICTBE U3TEJTUH 1.0 05 08| 04]-01]03 0.2 0.1 0.5
Zlig;(ljcge;?ﬂnoaﬂo-ﬁyMaﬁcHOM IIPOMU3BOJICTBE 03| 08|03 02|03/ 04 0.5 0.4 0.3
, /0
&g;iczp;p)lifoncme KOKca 1 HepTeIIPOIyKTOB 09 | 12| 18| 23| 1.7 | 20 17 1.9 1.8
, /0
WIIIT B xuMmuaecKoM IIpou3BoACTBe (IIpUpocCT, %)** 1,1 | 16 | 1,2 | 0,9 | 0,4 | 0,4 0,9 1,0 1,5
WIIIT B meTaytypruyeckom TPOU3BOICTBE 1 HpOﬁSBO,E[CTBe 14| 06|15 10| 08| 04 0.2 0.8 | .02
FOTOBBIX METAJLIMYECKUX U3Hesuii (mpupoct, %)
WIII 8 mpon3BojcTBe MAIIHH U 000PYI0BAHUS 03| 1303|0305/ 05 0.3 05 | 0.1

(mpupocrt, %)**
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MoAeAbHbIE PACYHETHI KPATKOCPOYHbIX MPOOrHO308...

ITorasaresnn 2017 2018
Jlex A @®e Map Amp Mait WMiors Uwoabs Asr
WIIII B mpoussomcrse TpaHC;'I*OpTHLIX CPeJICTB U 01| 09|01 06/ 05| 02 0.2 11 | 04
obopymoBaHus (mpupoct, %)

CTorMOCTh MUHUMAJIBHOTO Hab0pa MPOAYKTOB ITUTAHUS
(Ha OHOTO YeJIOBEKA B MECHIL), ThIC. py0.

Munexc TaprudoB HA TPY30BEIE TTEPEBOSKHU
ABTOMOOMIIBHBIM 00 | 1,7 |-0,1|-0,1-0,11|-0,1| -0,2 -0,2 | -0,2
TpaHcmopToM (mpupoct, %)**

WNunexc Tapudos Ha TPyOOITPOBOIHEBIN TPAHCIIOPT 09 | 11 |-36| 01 68|34 0.2 0.3 3.9
(mpupocr, %)**

CBOIHBIN UHEKC TPAHCIOPTHHIX TAPHUQOB HA TPY30BBIE
nepeBo3ku (rpupoct, %)**

3,75 | 3,79 | 3,85 | 3,93 | 4,03 | 4,18 | 4,23 | 4,10 | 3,95

0,5 | 0,0 |00/ 00|39 00| 00 3,6 | 0,0

Ilena ua Hedts Mapku Brent (moswi./6app.) 66,9 | 69,0 | 69,7 | 70,3 | 70,8 | 71,2 | 71,5 | 71,8 | 72,0
Ilena ma amoMuHMI (THIC. JOJIIL./T) 2,28 | 2,21 | 2,24 | 2,27 | 2,29 | 2,26 | 2,29 | 2,29 | 2,29
Ilena Ha 3051010 (THIC. TOJIJI./yHIIL.) 1,26 | 1,33 | 1,35 | 1,36 | 1,35 | 1,37 | 1,40 | 1,40 | 1,40
Ilena ma mens (ThIC. HOJIL./T) 7,257,110 | 7,15 | 7,14 | 7,18 | 7,20 | 7,25 | 7,29 | 7,34
[lena Ha HUKe b (THIC. TOJLIL./T) 12,7 | 13,5 | 13,8 | 13,9 | 14,3 | 14,2 | 14,5 | 14,5 | 14,8
Jlenesxnas 6asa (TpJH pyo.) 9,17 | 9,85 | 9,26 | 9,35 | 9,44 | 9,49 | 9,55 | 9,63 | 9,69
M, (rp.H py6.) 40,1 | 42,4 [ 42,1 | 425 | 42,1 | 425 | 42,1 | 42,5 | 42,1
30J10TOBAIIOTHEIE Pe3ePBEI (MJIPH, LOJLI.) 0,43 | 0,43 | 0,44 | 0,44 | 0,44 | 0,44 | 0,44 | 0,45 | 0,45
O6menuniii kype RUR/USD (py6. 3a mosap CIIIA) 57,60/56,29(56,27|56,31|56,54|56,66| 56,80 | 56,94 |57,09
O6menubiit kype USD/EUR (mosr. CIITA 3a eBpo) 1,20 | 1,25 (1,22 | 1,23 | 1,23 | 1,23 | 1,23 | 1,23 | 1,23

Peasbubie pacriojsiaraeMble JeHeKHbIe JT0X0IbL

(mpspocr, %)* -14 | 0,0 | 0,5 | 06 | 49 | 09 | 05 3,7 | 2,4

Peanbubie nenesxnbie gqoxonsl (mpupoct, %)* -,2 | -70 | -0,2|-0,1| 3,1 |-0,2| -0,6 1,9 0,4
Peanbnas sapaborunas miara (mpupocr, %)* 6,2 | 6,2 | 41 | 36 | 2,9 | 2,8 2,9 5,8 5,3
YncIeHHOCTD 3aHATOT0 B 9KOHOMUKE HACEJICHUS 79.4 | 719 | 719 | 721 | 72.2 | 72,9 | 73.1 | 73.4 | 73.8
(MJuTH YeJt.)

O01ras yrcaeHHOCTh 6e3paboTHBIX (MJIH YeJI.) 3,9 | 41 | 40 | 4,0 | 3,9 | 3,7 3,7 3,7 3,6

IIpumeuanue. Kupubiv mpudrom BeIIe/IeHbl (DaKTUUECKUE 3HAUEHUS I0KA3aTeIei;
* % K COOTBETCTBYIOIIEMY MeCSILy IIPeIbIIyIIero roaa;
** 0% K IIPeJbIIYIIeMy MeCsILy.

NMPUAOXEHMUE 2

FPAPUKM BPEMEHHBIX PAAOB SKOHOMWYECKMX MOKASATEAEM PPp: PAKTUHECKME
N NMPOTHO3HbIE 3HAYEHWA

Puc. Ta. MHAeKC MpOMbILLAEHHOIO Npom3BoACTBA Pocctata (ARIMA-moaeAs),
% k aekabpto 2001 1.
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% K sHBAPIO 2010 T.
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Puc. 16. MHAEKC MPOMbILLAEHHOIO NPom3BoACTBA HNY BLLUS (ARIMA-moaens),

HAYYHbIWA BECTHUK UMM um. Faitaapa.py
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MoAeAbHbIE PACYHETHI KPATKOCPOYHbIX MPOOrHO308...

Puc. 36. UMMM B 06pabaThIBAOLLMX MOOM3BOACTBAX HAY BLLS,

% K aHBAPIO 2010 T.
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Puc. 4a. UMM B obecnevyeHmm IAEKTPHUYECKO

BO3Ayxa Pocctara, % kK aekabpio 2001 r.
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Puc. 56. UTIM B NpOM3BOACTBE MULLIEBbIX MPOAYKTOB HNY BLLID,
% K sHBAPIO 2010 T.

HAYYHbIWA BECTHUK UMM um. Faitaapa.py
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MoAeAbHbIE PACYHETHI KPATKOCPOYHbIX MPOOrHO308...

Puc. 76. U B METAAAYPIMHECKOM MPOU3BOACTBE M MPOU3BOACTBE FOTOBbIX METAAAMYECKMX M3AEAMMI

HWY BLLS, % k aHeapto 2010 .

(=]
&

S 10Z-[01
8107~ Ay
810T-2W
S10Z-1m[

L10T-A0N
L10g-dog
L1020

L10Z- A
L10Z-®
L10Z-mp

| 910Z-80N
| 9 10z-dog
L 9 10g-mr
L 910z- &y
| o102-mW
L 910Z-tep

SI0T-A0N
S10z-dag
S10Z-I1
S10Z- Ay
S10Z-®W
SI0z-wp
P10T-A0N
r10z-dog
[alvauly
P10z~ A
F10Z-E1
Fl0Z-mp

Puc. 8a. UMM B Npom3BOACTBE MALLMH 1 0OOPYAOBAHMSI PoccTara,

% k aekabpto 2001 .

—a |

o
@

810z-r
RI02- AW
8107-BW
8[0Z-W[

L107-00N
L10g-dag
Lioz-|nr

L10g- e
LI0Z-B
Liog-wp

L 9102-A0N
| 9 10z-dog
L9 10z-mr
| 910z A
L 910z-mW
| 910z-wer

S10z-A0N
S 1og-dog
sloz-r
Slnz-Aep
S107-BW
SI0z-wr
F10Z-20N
F10g-dog
wloz-[nr
Floz- S
FI0Z-BN
Fl0z-wp

Puc. 86. UIIM B Mpom3BOACTBE MALLMH 1 0BOPYAOBAHMS HY BLLID,

% Kk saHeapto 2010 .

L8 10z
L 810z
L 810z~
L s10z-mp
LL10Z-80N
| L10g-dog
LL10z-r
L L10Z-
L LIDZ-p
L LI0Z-mr
L910Z-40N
L9 10z-dog
Lo T0Z-
Lot0g-fzp
Lo10z-mp
Loloz-mer
LST0Z-40N
LS 10g-doy
LS 10Z-
L S10g-
LS10z-mp
L s10g-mr
LF10Z-80N
LF10z-dag
L1oz-mr
L blog- iz
L b0z
Floz-mp

=
L=
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Puc. 16. MlHAEKC LieH B AOBbIHE MOAE3HbIX MCKOMAEMbIX,
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Puc. 20. MHAEKC LLeH B MPOM3BOACTBE TEKCTUABHbIX M3AEAMH,
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Puc. 40. Kypc RUR/USD
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