MOJLOE/IbHbIE PACYHETblI KPATKOCPOUYHbIX NMPOIMHO30B
COUMNAIbBHO-DKOHOMUYECKUX MOKA3ATEJIEN PO

M. TypyHuesa, 3aB. nabopatopuen, M3 um. E.T. langapa n PAHXul'C,
E. Actadbesa, c.H.c.,, PAHXuUlC,

M. Baesa, H.c., PAHXuIC,

A. boxeukosa, c.H.c., PAHXul'C,

A. byzaes, cT. akcnepT, baHk Mocksbl,

T. Kubnuukas, H.c., PAHXulIC,

tO. NMoHomapes, H.c., DT nm. E.T. Tangapa, PAHXul'C,

A. CkpoboTos, H.c., PAHXulC

B cTaTbe npepcTaBieHbl pacyeTbl MPOrHO3HbIX 3HAYEHWMI Pa3NMYHbIX 3KOHOMMYECKMX NokasaTenen Poc-
curickon @epepaumm B Mae-okTbpe 2019 r., NOCTPOEHHbIE HA OCHOBE MOAEJNIEN BPEMEHHbIX PAAO0B, pas-
paboTaHHbIX B pe3ynbTaTe MCCIef0BaHNUIA, MPOBOAMMBIX B TeYeHUEe MOCAefHUX HeCKonbkmux net B WA
uMm. ET. lanpapal. Mcnonb3oBaHHbIM MeTOA NPOrHO3MPOBAHUS OTHOCUTCS K rpynne gopMasbHuIX UAK cma-
mucmuyeckux MeToaoB. MHbIMM CNIOBAaMM, NOMYYEHHbIE 3HAYEHUS HE SABNSIOTCS BbIPAXKEHUEM MHEHUS UK
3KCNnepmHoU oueHKU MccnenoBaTens, a NpeLaCcTaBAsOT coboi pacyeTbl OyayLWMX 3HAYEHMI KOHKPETHOro
3KOHOMMYECKOro NnoKasartessi, BbIMOJIHEHHbIE HAa OCHOBE (POPMasbHbIX MOAeSiel BpeMEHHbIX psaoB ARIMA
(p, d, g) C yyeTOM CyLLECTBYIOWEro TPEeHAA M, B HEKOTOPbIX CYy4asix, ero 3HauMMbixX MameHeHun. Mpea-
CTaBAsieMble MPOrHO3bl UMEKT MHEPLMOHHBIN XapaKTep, MOCKObKY COOTBETCTBYOLWME MOLENN YUUTbIBAIOT
OVHAMMKY OaHHbIX A0 MOMEHTa NMOCTPOEHUS MPOrHO3a M 0COOEHHO CU/IbHO 3aBWUCAT OT TEHAEHUMM, Xa-
pakTepHbIX 419 BPEMEHHOrO psha B Mepuoj HenmocpeaCcTBEHHO MPeALlecTBYOWMIA UHTEpPBaNy BPEMEHMU,
ON9 KOTOPOro CTpouTCs MporHo3. [aHHble oueHKM Byaywux 3HaYeHU 3KOHOMMYECKMX MoKasaTtenen
Poccuiickont Mepepaumm MOryT 6bITb MCMONb30BAHbI A5 NOALEPXKKM MPUHATUS peLleHMI, Kacarowmxcs
3KOHOMMWYECKOW MOJIMTUKU, NPU YCIO0BUM, YTO 0bLLMe TEHAEHUMU, HAOMOAaEMbIe ;O MOMEHTA, B KOTOPbIi
CTPOMUTCS MPOrHO3 A1 KaXXA0r0 KOHKPETHOro NokKasaTens, He U3MeHATCs, T.e. B Oyayliem He npousonget
Cepbe3HbIX WOKOB UM U3MEHEHMS CIOXMBLUMXCS LONTOCPOYHbIX TEHAEHLMUNA.

HecmoTpsa Ha Hanuume 3HAYMTENBHOTO 06beMa AaHHbIX, OTHOCALLMXCS K nepuoay Ao Kpusnca 1998 r,,
aHanu3 U NoCTpoeHMe MopeNiel AN NpPOorHo3MpoBaHWMS MPOM3BOAMNOCH SINWb HA BPEMEHHOM MHTEp-
Base nocne aBrycta 1998 r. 310 obycnoBneHo pesynbraTaMy Npeablaylmnx UCCieaoBaHuit?, O4HUM U3
OCHOBHbIX BbIBOLOB KOTOPbIX SIBASETCS TO, YTO yYeT AAHHbIX AOKPU3MCHOIO nepuopa B GOMbLIMHCTBE
CNyyYaeB yXyAwaeT KayecTBO NporHo3oB. K TOMy e, B AaHHbIA MOMEHT MPeaCTaB/SIeTCS He KOpPeKT-
HbIM MCMOJIb30BaHMe elle Honee KOpOTKMX psfoB (nocse kpusunca 2008 r.), NOCKONbKY CTaTUCTUYECKUE
XapaKTepUCTUKM MOAYyYaeMbIX Ha TakOM HEBObLIOM MHTEpBane BpeMeHU Moesnieil OKa3bliBAKTCSA OYEHb
HU3KUMMU.

OueHka Mopenein paccMaTpUBaEMblX 3KOHOMMYECKMX MOKasaTeNel MpoBOAMNACE MO CTAaHAAPTHbIM
MeTOAMKAM aHann3a BPEMEHHbIX pAaoB. Ha nepBoM ware aHanu3MpoBanuCb KOppenorpaMmbl uccnepye-
MbIX PSIAOB U MX NEPBbIX PAa3HOCTEN C Le/blo onpeaeneHns MakCMMaabHOro KOJIMYeCTBa 3ana3blBakoLLmMX
3HaYeHUN, KOTopble He0H6X0AMMO BKNOYATh B CneuMdUKaLmio Mogenn. 3aTeM, UCXOAs U3 pe3ynbTaToB aHa-
NM3a KoppenorpamMm, Bce psfbl TECTUPOBANMCH Ha C1abyt CTaLMOHAPHOCTL (MM CTALMOHAPHOCTb OKOJO
TpeHAa) npu nomowu Tecta Auknu-®ynnepa. B HeKoTOpbIX C/ly4yasx NPOBOAMNOCH TECTUPOBAHUE PSLOB Ha

1 CM., Hanpumep, dHTOoB P.M., Opobbiwesckuit C.M., Hocko B.M., Oaun A.L. SkoHomempuyeckuli aHanu3 OUHAMUYECKUX ps-
008 OCHOBHbIX MAKpo3IKOHOMuYyeckux nokazamenel. M., N3N, 2001; P.M. 3nToB, B.MN. Hocko, A.l. OauH, MN.A. Kago4yHukos,
C.C. MoHoMapeHKo. [Tpobaembl NpO2HO3UPOBAHUS HEKOMOPbLIX MAKPO3IKOHOMUYeckux nokazamened. M., MMM, 2002; B. Hocko,
A. bysaes, I1. KagouHukos, C. [loHOMapeHKo. AHaaU3 Npo2HO3HbIX c8Olicm8 cmpykmypHbix Modeneli u Modesnel ¢ 8KIKYeHUEM
pe3ynbmamos onpocos npednpusmud. M., 3NN, 2003; TypyHuesa M.KO., Kubnuukas T.P. KauecmseHHsbie cgolicmea paznu4Hbix
nodxo008 K Npo2HO3UPOBAHUK COUUANbHO-IKOHOMUYecKux nokazamenel P®. M.: U3MM, 2010, Hay4Hble Tpyabl N2 135P.

2 Tam xe.
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CTAaLMOHAPHOCTb OKOMO CEerMeHTUPOBAHHOMO TPeHAa MpM NOMOLWM TECTOB HA IHAOMEHHbIE CTPYKTYpPHbIe
caBuru MNeppoHa nnu 3uBoTa-IHAaptocal.

Mocne paspeneHus psnoB Ha CNabo CTauMOHapHble, CTaLlMOHAPHbIE OKOMO TPEHAA, CTaLlMOHApHbIe OKOJO
TPeHAA CO CTPYKTYPHbIM CABMIOM NMBO CTaLMOHApHbIE B PA3HOCTAX AN KAXKAOMO M3 HUX OblIM OLEHEHbI
COOTBETCTBYHLLME ero TMny Mmoaenu (B ypoBHSIX, a eCan HeobxoamMMo, TO M C BKIlOYeHMeM TpeHaa nnbo cer-
MEHTUPOBAHHOIO TPeHAa, MH0 B pasHocTax). Ha ocHoBe MHMOpPMALMOHHBIX KpuTepueB Akanke u LLBapua,
a TakXXe CBOMCTB OCTAaTKOB Mozeniel (0TCYTCTBME aBTOKOPPENMPOBAHHOCTU, TOMOCKEAACTUYHOCTb, HOPMasb-
HOCTb) M KauecTBa peTPONpOrHo30B, MOYYEHHbIX MO 3TUM MOAENSM, BbibMpanack nyywas. PacyeTsl IporHos-
HbIX 3HAYeHMIM NPOBOAMNINCH MO NlyULlen MOAENM, NOCTPOEHHOM ANS KAXXA0r0 SKOHOMUYECKOro nokasaTens.

Kpome Toro, B cTaTbe Ha ocHoBe pa3paboTaHHbix B M3MM um. ET. [alipapa mogenel npeacTaBfieHbl pac-
yeTbl OyAyLWMX 3HAYEHUI MeCsaYHbIX nokasatenei UMML, o6bemMoB nMNopTa M3 BCEX CTPaH M 3KCMOpTa BO
BCE CTPaHbl HAa OCHOBE CTPYKTYPHbIX MoAenew (SM). lNporHo3Hbie 3HaYeHUs, MOyYeHHble HA OCHOBE CTPYK-
TYPHbIX MOAeNew, B psiae C/ly4aes, MOTYT AaBaTb yylne pesynbtaTbl N0 cpaBHeHMto ¢ ARIMA-mogenamu,
MOCKOMIbKY NMPU MX MOCTPOEHMMU WMCMOMb3YETCA AOMNOAHUTENbHAS UHDOPMALMS O AMHAMUKE 3K30TEHHbIX
nepeMeHHbIX. [TOMMMO 3TOro BKIKOUEHME CTPYKTYPHbIX MPOrHO30B B NOCTPOEHUE YCPeLHEHHbIX MPOrHO308
(T.e. NPOrHO30B, NOMYYEHHbIX KaK CpefHee 3HaYeHMe MO HEeCKONbKUMM MOoAensM) MOXeT CnocobcTBoBaThb
YTOUYHEHUIO MPOTrHO3HbIX 3HAYEHUA.

MNpn MOQENMpOBaHUM AMHAMUKKM MHAEKCA MOTPEOMTENbCKMX LEH WMCMNONb30BaNWUCh TeopeTuyeckue
rMNoTesbl, BbiITEKAOWME U3 OeHEXHON Teopuu. B kauecTBe 0OBACHAKLWMX NEpPeMEHHbIX NPUMEHSIUCH:
npeanoxeHve geHer, o6bem BbiNycka, AMHAMUMKA HOMUHANbHOr0 06MEHHOro Kypca pybnsa Kk gonnapy, xa-
pakTepu3yowas AMHAMWUKY anbTepHAaTUBHOM CTOMMOCTM XpPaHeHua aeHer. Takxxe B MoAenb ANS MHAEeKCca
noTpebmuTeNbCKMX LEH BKJIHOYANCSA MHAEKC LLEH B 3/1EKTPOIHEPreTHKE, T.K. 3TOT MOKa3aTe b B 3HAUNTENIbHOM
CTeneHun onpepenseT AMHAMUKY 3aTpaT NPOM3BOAUTENEN.

B kauecTBe OCHOBHOrO NoKasaTens, KOTOPbIA MOXeT 0Ka3blBaTb BAMSHUE HA BEJIMUMHY SKCMOPTA M UMMOPTA,
cnepyet OTMeTUTb peasibHbli 0OMEHHbIM KypC, M3MEHEeHWe KOTOPOro NMpUBOAMT K U3MEHEHUIO OTHOCUTESb-
HOM CTOMMOCTM OTEYECTBEHHbIX U UMMOPTHbLIX TOBapoB. O4HAKO B 3KOHOMETPUYECKMX MOLENIX ero BAUsSHUe
0Ka3bIBAETCS HE3HAUYMMbIM. Hanbonee cyllecTBeHHbIMU GAaKTOpPaMK, onpeaensolLMMM AMHAMKUKY 3KCNOPTa,
SBNISIIOTCS MUPOBbBIE LieHbl HA 3KCMOPTUPYEMbIE PeCcypChl, B 0COOEHHOCTU LieHbl HA HEMTb: MOBbILEHME LIEHbI
NPUBOAMT K YBEJIMYEHUIO IKCMOPTa ToBapa. B kauecTBe xapakTepUCTUKM OTHOCUTENIbHOM KOHKYPEHTOCNOCO6-
HOCTW POCCMMCKMX TOBAPOB MCMOJIb3YyeTCs YPOBEHb AOXOA0B HAaceNeHUs B IKOHOMUKE (CTOMMOCTb pabouyel
cunbl). Ing yyeTa ce30HHbIX KonebaHMI 3KcnopTa BBeAeHbl GUKTUBHbIE nepeMeHHble D12 n D01, paBHble
eanHuLe B fiekabpe n SsHBape COOTBETCTBEHHO M HY/HO B OCTaJIbHble Nepuoabl. Ha AMHaMmKy MMNopTa OKasbl-
BAIOT BAMSHME LOXOAbl HACENEHUS U MPeanpUATUIA, YBEIMYEHME KOTOPbIX Bbi3bIBAET YBE/IMYEHME Cpoca Ha
BCE TOBapbl, BK/OYAS UMMOPTHbIE. XapakTepUCTUKON AOXOA0B HAaCeNeHUs SBASIOTCS peasbHble pacnonarae-
Mble AEeHEXHble AOX0Abl; a MOKa3aTeNeM AOXOL0B NpeanpUaTUiA — MHAEKC NPOMbILWNEHHOMO NPOM3BOACTBA.

MporHo3Hbie 3HaYeHMs NokasaTesel KypCcoB BakoT TaKXKe CTPOMIMCh HA OCHOBE CTPYKTYPHbIX MoAaenei
MX 3aBMCUMMOCTM OT MUPOBBIX LLEH HA HEPTb.

HeobxoanMble onsi NOCTPOEHUS NPOrHO30B Ha OCHOBE CTPYKTYPHbIX MOAENEeN MpOrHOo3Hble 3HaYeHus
0OBACHAOLWMX NEPEMEHHbIX PAacCYMTbIBANMCL HA 0CHOBe Mogenei ARIMA (p, d, q).

B cTaTbe Takxxe npencTaBfieHbl pacyeTbl 3HAYEHUN MHAEKCOB NMPOMbILIEHHOrO NPOM3BOACTBA, MHAEKCA
LLeH Npou3BOAMTENeN U nokasaTtens obuwen YncneHHocTn 6e3paboTHbIX, paCCUMTaHHbIE C UCMONb30BaHUEM
pe3ynbTaToOB KOHBbIOHKTYPHbIX onpocoB M3M mM. ET. [aitaapa. dMnMpuyeckmne UCCnefoBaHUS NOKa3biBaoT,
YTO MCMOJIb30BaHME PSAOB KOHBHOHKTYPHbIX OMPOCOB B MPOrHOCTUYECKMX MOAENSAX B KayecTBe 0ObSCHAI0-
LMX NePEMEHHbIX® B CPeAHEM yNy4llaeT TOYHOCTb NPOrHo3a. PacyeTbl Oyaywmx 3HaYeHU 3TUX NokasaTenen
npoBoaMAnCb Ha ocHoBe ADL-mMogzeneli (C Lob6aBneHMeM Ce30HHbIX aBTOPErpeCcCMOHHbIX 3ana3abiBaHUM).

1 Cm.: 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.

CM., HanpuMmep: B. Hocko, A. by3aes, I1. KagouHukos, C. [loHOMapeHKo. AHA/U3 NnpoeHO3HbIX C8OLUCME CMpPpyKmMypHbix Modenel u
Modenell ¢ 8KOYEHUEM pe3yibmamog onpocos npednpusmud. M., UMMM, 2003.

B kauecTBe 06BACHSIOWMX NEepEMEHHbIX MCNONb30BaHbl CIeAYHLLIME PSAbl KOHBIOHKTYPHbIX ONPOCOB: TEKYLLME/OXMAAEMbIE
M3MEHEHUE NMPOU3BOACTBA, OXMAAEMbIE U3MEHEHUS MNATEXECNOCOOHOro CNpoca, TeKylWwue/0XXMAAEMbIe U3MEHEHNS LIEH U
0XMLAaEMOE U3MEHEHUE 3aHATOCTMU.
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MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

NHpekc noTpebuTenbCKMX LEH M MHAEKC LEeH Npou3BOAMTeNeNn TakXe NPOrHO3MpykTcsa npu no-
MoLWwM 60NbWKUX MAaCCUMBOB AaHHbIX (PakTOpHbIX Moaenen — FM). B ocHoBe nocTpoeHua GakTOpPHbIX
MoJenen NexuT OLEeHKA MMaBHbIX KOMMOHEHT 60/bWIOro MacCcMBa COLMANbHO-3KOHOMMUYECKMX MOKa-
3aTenei (B HaweMm cnyyae 112 nokasartenei). Jlarm 3TUX rNaBHbIX KOMMNOHEHT M Nlarn ob6bsACHAEMOW
nepemMeHHOM MCMONb3YyTCS B KayecTBe 0BOBbACHAOWMX NepeMeHHbIX B Takux mMogensx. Ha ocHose
aHanM3a KayecTBa MPOrHO30B, MOJYYEHHbIX A9 Pa3fUYHbIX KOHbUTypauuin HakTOPHbIX MOAenen,
onsa WML, 6eina BeibpaHa Mofenb, BKAKYaKWas 8-i nar AByX raBHbIX KOMMOHEHT, @ Takxe 1-i nar
caMoi nepeMeHHoM, ana ML - mopoens, BkAoUatowas 12-1 nar nepBoM rnaBHOW KOMMOHEHTbI U 1-i
lar caMmon nepeMeHHOMN.

Bce pacueTbl npoBOAUANCH C UCNONb30BAaHUEM SKOHOMETpuUeckoro nakeTta Eviews. B npunoxenuu 1
npeacTaB/ieHa CBOAHAA TabnuLa NPOrHO30B, B NPUIOXEHUN 2 — TPaPUKU BPEMEHHbIX PSA0B BCEX MPO-
FHO3MpyeMbIX NOKa3aTenen U UX NPOrHO30B Ha pacCMaTpMBAEeMOM MHTEpPBaJie BpeEMEHMU.

MPOMDILWNEHHOE NMPOU3BOACTBO Y PO3HNYHbIA TOBAPOOBEOPOT

MpombiwneHHoe NpoU3BOACTBO

Llna nocmpoerus npoeHosa Ha mali-okmsabpe 2019 2. 6biU UCN01b308AHbI PSObI MECSYHbIX UHOEKCO8 NPOMbIUI-
JIeHH020 npou3sodcmea MedepasnsHoli caywbbl cocydapcmsaerHHol cmamucmuku (Poccmama) ¢ aHeaps 2002 ea.
no gespans 2019 2. u psdsl 6a3UCHbIX UHOEKCO8 NPOMbILLUIEHH020 Npou38odcmea HayyHo-ucc1e008amesbcko20
yHusepcumema Boicweli wkonsl 3koHomuku (HUY BLU3)* 3a nepuod ¢ sHeaps 2010 2. no mapm 2019 2. (ckoppek-
muposaHHoe 3HaqeHue siHeaps 2010 2. npuHamo 3a 100%). [TpocHO3HbIe 3HAYeHUs paccMampusaemsix psidos
paccyumesiganucs Ha ocHoge moodeneli knacca ARIMA. [lpo2Ho3Hble 3Ha4YeHUs UHOEKCO08 NPOMbILIIEHHO20 NPo-
usgodcmea Poccmama u HUY BLLIS paccqyumesligaromcs, KpoMe moao, € UCnosib308aHUEM Pe3ybmamo8 KOHbHOH-
kmypHsix onpocos (KO). lNonyyeHHbie pe3ynemamesl npedcmassieHsl 8 mab. 1.

Kak BuoHO 3 mabn. 1, cpeaHuii? npupocT MHAEKCA NMPOMbILLIEHHOrO Npou3BoacTBa Pocctata B Mae-
okTa6pe 2019 r. N0 CpaBHEHMIO C aHAaNOMMYHbIM MEPUOLOM MpPeAblAyLIero rofa no NPOMbIWIEHHOCTH B
uenom coctasnset 1,6%. nga nHpekca npombliwneHHoro npoussoactsa HMY BLUS paHHbIM nokasaTtens
HaxoguTcs Ha ypoBHe 1,1%.

CpenHeMecsiuHOe yBeMYeHUe UHAEKCA NPOMBILIEHHOr0 NPOU3BOACTBA B A0ObIYE NMOAE3HbIX MCKOoMae-
Mbix Pocctata u HAY BLU3 B mae-okTa6pe 2019 r. coctaBnsieT 0,0 1 0,0% cooTBETCTBEHHO.

CpenHuit TeMn NpUpoCcTa MHAEKCA NPOMBILIJIEHHOrO NPOM3BOACTBA B 0O6pabaTbiBatoLLEl NPOMbILLIEH-
HocTu PoccTata Mo cpaBHEHMIO C aHANOTMYHbIM NEPUOAOM MpenblayLlero roga B Mae-oktabpe 2019 r.
pocturaet 1,2%, nupekca HAY BLUD - -0,3%. CpegHeMecsuyHOe yBENMYEHME MHAEKCA MPOMbIWIIEHHOTO
npou3BOACTBA B NPOM3BOACTBE NULLEBbLIX NpoaykToB Pocctata u HAY BLUS cocTaBnsgeT COOTBETCTBEHHO
3,91 3,1%. B nponsBoaCcTBE KOKCA M HEPTENPOLYKTOB CPeAHUI MPUPOCT NPOrHO3upyeTcs Ha ypoeHe -0,9
n -1,4% nnsa wHpekcos Pocctata n HAY BLUS cooTBeTcTBEHHO. CpeaHeMecsIYHOEe U3MEHEHME UHOEKCOB
NpOMbILLNEHHOrO Npou3BoacTBa Pocctata u HUY BLUD gnsg mMeTannypruyeckoro npousBoACTBa B Mae-
okTabpe 2019 r. cocTaBnseT cooTBeTCcTBEHHO 5,5% 1 -1,6%. B npousBoacTee mMawwuH u 0b6opynoBaHUs
CpenHuit poCcT NporHo3mpyeTcs Ha ypoBHe -4,6 u -1,8% ana nHpekcos Pocctata 1 HAY BLID cooTeeT-
CTBEHHO.

CpeaoHuii NpUpoCT MHAEKCA MPOMBbIWAEHHOTO MPOM3BOACTBA B 0OeCneyeHuMM 3/1eKTPUUYECKON 3Hep-
rMewn, rasoM M NapoMm; KOHAMLMOHUPOBaHMM Bo3ayxa Pocctata B Mae-okTa6pe 2019 r. no cpaBHeEHUIO C
QHANOrMYHbIM NEPUOLOM MpeablayLlero roga coctasnseT 3,1%; aHanorMyHblv NokasaTteNb AN9 MHOEKCa
HWY BLU3 - 3,2%.

1 [laHHble MHAEKCbI paccunTbiBatoTCs bapaHoBbiM 3.A. U beccoHoBbIM B.A.
2 Tlof cpeHUM NPUPOCTOM UHAEKCOB NPOMBILIIEHHOrO NPOM3BOACTBA Mbl NOHUMAEM CpeAHee 3Ha4YeHue JaHHbIX NoKasaTenei
33 WeCTb NPOrHO3UPYyeMbIX MECSLEB.
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MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

Po3HKMuHbI TOBapoo6opoT Ta6nuya 2

B 0anHoM pazdene (cM. mabn. 2) npedcmassieHbl Npo- PesynbTaThl PpACYETOB MPOrHO3HbIX 3HAYEHMI
2HO3bl MeCsIYHbIX 06beM08 PO3HUYHO20 mosapoobopoma, 06beMa pO3HMYHOro ToBapoobopoTa M
NOCMpoeHHble Ha 0CHOBE MeCAYHbIX OaHHbIX Poccmama 3 P€AJIbHOr0 PO3HMYHOrO ToBapoobopoTa

nepuod c siHeapsa 1999 e. no anpens 2019 2. MporHosupyeMble 3HaueHus no ARIMA-moaenu
Po3HUWYHbIN TOBapo- PeanbHbli pO3HUY-
< o obopoT, Mnpg pyb. Hbl1 TOBapoo60opoT
W3 mab6n. 2 cnenyert, 4To CpeaHuit NPOrHO3upyeMbiit = npwgou & 5 Ko
npupocT 06bLEMOB Mecs4yHOro TosapoobopoTa B ne- K COOTBETCTBYIOLIEMY BETCTBYlOL|EMY
) Mecsauy npeabiay- nepuoay npeguie-
puof ¢ Mag no okTa6pb 2019 r. N0 OTHOLWEHUIO K CO W Cee ) T CE
OTBETCTBYHLWEMY nepunony 2018 r. cocTaBngeT oKono Mait.19 2678,7 (6,2) 100,2
5,6 %. CpeHWIA MPOrHO3UPYEMbIA MPUPOCT MECSYHOrO | MioH.19 2724,6 (5,9) 100,2
peanbHOro ToBapoobopota coctasnset 0,4%. Wion.19 2803,1 (6,0) 100,2
ABr.19 2895,3 (5,5) 100,9
CeHn.19 2862,0 (5,3) 99,9
OkT.19 2878,1 (4,9 100,0
BHELLUHETOPIOBbIE MOKA3ATENN kT 2 (43) :

CnpaBoYHO: PaKkTUYECKME 3HAYEHUS 33
aHanoruyHble mecsiubl 2018 r.

ModesbHble pacuemsi NpozHo3HbIX 3HaYeHuli obvemos - 2r-i8 2522,8 1029
p P Wion.18 25733 1034

3kcnopma, 3kcnopma e cmpaHsl eHe CHI, umMnopma u um- 10518 26439 102.8
nopma u3 cmpaH eHe CHI nosyyeHsl Ha ocHoge Modeneli | Asri8 27440 103,0
8PEMEHHbIX ps008 U CmpyKmypHbix mooenel, oyeHeHHbix | CeH.18 2719,1 102,3
OkT.18 27449 102,2

Ha MecsYHbIX OaHHbLIX HAQ UHMepsase ¢ ceHmsbps 1998 e. 0 o .
puMeyanue. Paabl po3HUYHOro ToBapoobopoTa u pe-

no mapm 2019 2. no danHeiM Lib P®'. Pesynemamsl pac anbHOro PO3HMYHOIO TOBapOO6OPOTA HA UHTEpPBaANe C H-

yemog npedcmassieHsl 8 mabi. 3. Bapsa 1999 r. no anpenb 2019 r. aBnsitoTca psagamum Tuna DS.

CpenHuii NporHo3MpyeMbli NPUPOCT 3KCNOPTa, UMNOPTa, 3kcnopTta BHe CHI 1 uMnopTa U3 cTpaH BHe
CHI 3a Mai-okTa6pb 2019 1. N0 OTHOWeEHUIO K aHanornyHoMy nepuogy 2018 r. coctasut 12,5, 5,2, 13,1 m
6,3% cooTBeTCcTBEHHO. CpeHMIA NPOrHO3MpPYEMbIA 06bEM CaNib0 TOProBoro 6HanaHca co BCEMU CTPaHAMM
3a Man-okTa6pb 2019 r. coctasuT 119,5 Mnpa oonn., 4To COOTBETCTBYET POCTY Ha 22,0% No OTHOLIEHMIO K
aHanornyHomy nepuogy 2018 r.

AONHAMUKA LUEH

MHpekc noTpe6uTenbCKMX LieH U MHAEKChI LleH NpousBoauTenei

B daHHOM paszdene npedcmasieHbl pacyemsl NPO2HO3HbIX 3HAYeHUL UHOeKca nompebumenbCKux UeH U UHOeKcos
ueH npouszsooumeneli (Kak 8 UesoM N0 NPOMbIWAEHHOCMU, MAK U N0 HEKOMOPbLIM ee 8udamM 0essmesibHoCmu no
knaccugukayuu OKB3/]), nonyyeHHble Ha 0CHoge Mooesieli BpeMEHHbIX 008, OUEHEHHbIX N0 OaHHbLIM Poccmama
Ha uHmepesane ¢ aHeapsa 1999 . no gpespans 2019 2.2 B mabn. 4 npusedeHsl pe3ynbmamel MOOEbHbIX pacyemos
NpoeHo3HbIX 3Ha4eHul mae-okmsbpe 2019 2. no ARIMA-modensam, cmpykmypHeiM Modensm (SM) u Mooensm,
NOCMPOEHHbIM C UCNO0Ib308aHUEM KOHBbIOHKMYpHbIX onpocos (KO).

MporHo3Mpyembliit CpegHEMECSIUYHbIM NPUPOCT MHAEKCA NOTPebUTenbCkMx LLeH B Mae-okTabpe 2019 r.
coctasuTt 0,4%. MNpUpocCT LeH NpoM3BOAUTENEN NPOMBILLNEHHBIX TOBAPOB 33 YKa3aHHbIM Nepuo NporHo3un-
pyeTca B cpefaHeM Ha yposHe 0,8% B mecsu.

[na nHoekcos LeH npoussoguTenen Pocctata ¢ masg no okta6pb 2019 r. nporHo3umpyroTcsa cnepyrolime
cpefHue TeMnbl pocTa B Mecsiy: 1,3% — B pobblue nonesHblx uckonaemsoix, 0,6% — B 06pabaTtbiBatowmx npo-
usoacTax, 0,8% - B obecneyeHMM 3NEKTPUYECKOM dHEpruen, razom u napom, 0,8% - B Npou3BOACTBE

1 [laHHble MO BHELWHETOProBoMy 060poTy paccumTaHbl LLb PD B cooTBETCTBMM C METOLO0MOMMEN COCTABAEHUS NMAATEXHOIO
6anaHca B LeHax cTpaHbl akcnopTtepa (POB) B mnpa nonn. CLUA.
2 CTpyKTypHble MOAENM OLEHMBANIMCb HA UHTEpBase C OKTA6ps 1998 r.
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nuLLeBbIX NpoaykTos, 0,5% — B NpOM3BOACTBE TEKCTUIIb-

HbiX mn3genun, 0,5% - B obpaboTke ApeBecuHbl U npo- Tabauua 5

“3BOACTBE M3enuii U3 aepeBsa, 0,5% — B npomssoacTee [IPOrHO3 CTOMMOCTM MUHUMAIBLHOTO Habopa
Bymaru u 6yMaxkHbix usgenuii, 2,3% — B npomssoacTee MPOAYKTOB NUTAHUA (Ha oaHoro Yenoseka B

KOKCa W HedTenpomykTos, 0,9% - B XMMHueckoM npo- MECAL)
ussoacTee, 0,4% - B MeTannyprmyeckoM Npon3BOACTBE, MporHosupyemble 3Ha4eHns no ARIMA-moaenu, py6.
0,3% - B NPOM3BOACTBE MaWMH WM 0BOPYAOBAHUA W Mait.19 42574
0,4% — B NpOM3BOACTBE AaBTOTPAHCMOPTHbIX CPEACTB. WioH.19 4291,0
Wion.19 4280,1
6 Asr.19 4235,8
[JMHaMKKa CTOMMOCTM MMHUMAJIbHOrO Habopa Cenio 41592
NPOAYKTOB NUTAHUSA OkT.19 41577
B daHnHOM pasdene npedcmasneHsl pesysbmamsi pacye- CnpaBoYHO: paKTMYEeCKUe 3HAYEHMS
M08 NPO2HO3UPYeMbIX 3HA4YeHULl CMOUMOCMU MUHUMAIb- 3a aHanoruuHble mecaupl 2018 r., Mapa pyb.
Mai1.18 3969,9
Hoeo Habopa npodykmos numaxus 8 mae-okmsiope 2019 e. ion 18 40603
[poeHO3bI CMpOUNUCL HA OCHOBE BPEMEHHbIX Ps008 No Mion 18 40409
0aHHbIM Poccmama 3a nepuod ¢ aHeaps 2000 2. no anpernb Asri18 39433
2019 2. Pesynsmamel pacyemos npedcmassieHel 8 mabi. 5. Cen.18 3840,2
OkT.18 3833,2
Kak BMAHO U3 mabs. 5, nporHo3upyeTcs pocT CTOu- MporHo3mpyemblii NpUPOCT K COOTBETCTBYIOWEMY
Mecsauy npeablayuiero roga, %
MOCTM MMHUMANbHOro Habopa NpoAYKTOB MUTAHUA MO Mai19 =3
CpPaBHEHMIO C COOTBETCTBYHOLWMM YPOBHEM MpPOLUSIOro Mion.19 5.7
roga. lMpu 3TOM cpefHas NporHosmMpyeMas CTOMMOCTb Nion.19 5.9
MWHUMaNbHOro Habopa NPOAYKTOB MWTAHMS COCTaB- ABr.19 74
naet okono 4230,20 py6. MporHo3upyembli NpupocT Cen.19 8,3
CTOMMOCTU MUHMMaNbHOrO Habopa NPOAYKTOB MUTaHMA Okt.19 8,5

COCTaBASET B CPEAHEM OKOJIO 7.2% no CPaBHEHWIO C MpuMeyaHune. Paa CTOMMOCTM MUHMMANBHOIO Habo-
pa NpoAyKToB Ha MHTepBane ¢ aHBaps 2000 r. no anpenb

YPOBHEM COOTBETCTBYOLWErO NEPMOLA NPOLINOTO rofld. 2019 r. apnseTca CTaLUMOHAPHBIM B NEPBbIX Pa3HOCTAX.

MHpekcbl TpaHCNOPTHLIX TapuOB Ha rpy30Bble

nepeBO3KM

B daHHoM paszdene npedcmasieHbl pacyems! NPO2HO3HbIX 3HAYEeHUU UHOEKC08 UeH MpaHCnopmHbIx mapugos Ha
2py308ble NepesosKU’, nosy4eHHble Ha 0CHoge Modeseli BpeMeHHbIX psi008, OUEHEHHbIX N0 0aHHbLIM Poccmama
Ha uHmepsane ¢ ceHmsabpsa 1998 2. no mapm 2019 2. B mabn. 6 npugedeHs! pe3ynbmamel MOOe/IbHbIX pacyemos
npo2HO3HbIX 3HaYeHUll 8 Mae-okmsbpe 2019 2. OmmemuM, 4mo HeKomopsle U3 pacCcMampueaeMsix nokasame-
neli (Hanpumep, uHdekc mapugos Ha mpy6onposodHsIli MPaHCNopm) A8ASOMCS PeyaupyeMbiMuU, 8 CUTY 4e20
Ux nogedeHue 8ecbMa C0XHO onucames MOOEISIMU 8peMeHHbIX psidos. B pesynsmame nosnydaemsie bydyujue
3HAYEHUS MO2YM CUJIbHO OMAUYAMbCS 0M PeasibHbIX 8 CAYHasX UeHMmpaau308aHHO20 Y8eIUYeHUs mapugos Ha
UHmMep8sasne npocHO3UPOBAHUS UJIU NpU OMCYmMCmsuU maxkogoz20 Ha NPo2HO3UPYEMOM y4acmke npu yeseaudeHuu
HAKaHyHe.

Mo pe3ynbraTaM NporHo3a Ha Man-okTa6pb 2019 r., CBOAHbLIN MHAEKC TPAHCMOPTHbIX TapUPOB Ha rpy-
30Bble nNepeBo3kM bypeT pactu co cpepgHeMecsiyHbiM TemnoM 0,1%. B uone 2019 r. nporHo3mpyeTcs ce-
30HHbIV POCT AAHHOrO NokasaTens Ha 3,6 n.n. MiHaekc TapudpoB Ha rpy30Bble NePeBO3KN aBTOMOOUIIbHBIM
TPAHCMOPTOM B TEYEHME AAHHbIX WECTU MecaueB ByaeT CHUXATbCA CO cpegHeMecayHbIiM TemnoM 0,1%, a
MHAEKC TapudOoB Ha TPyOONPOBOAHbIN TpaHCNopT — Ha 0,4%.

1 B cTaTbe pacCMOTpeHbl CBOAHbIM MHAEKC TPAHCMOPTHbIX TApUdOB HA FPy30Bble MEPEBO3KM M MHAEKC TPAHCMOPTHbIX TapndoB

Ha rpy30Bble NepeB03kM aBTOMOOUIIbHBIM TPAHCMOPTOM, a TakXe MHAEKC TapndoB Ha Tpy6onpoBoAHbI1 TpaHcnopT. CBOAHbIN
MHAEKC TPAHCMOPTHbIX TapubOB Ha rpy30Bble NePeBO3KM PACCUMTbIBAETCS HA OCHOBE MHAEKCOB TapudOB Ha rpy30Bble nepe-
BO3KW OTLE/IbHbIMW BUAAMU TPAHCMOPTA: XENe3HOL0POXHbIM, TPYOONPOBOAHbIM, MOPCKUM, BHYTPEHHUM BOAHbIM, aBTOMO-
6UNbHBIM U BO3AYLWHbIM (Bonee noapobHO cM., Hanpumep: LleHsr 8 Poccuu. OguyuansHoe usdaHue fockomcmama P®, 1998).
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MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

Tabnuya 6
Pe3yanaTb| paCyY4eTOB MPOrHO3HbLIX 3HaYeHUM MHOEKCOB TPAHCMOPTHbLIX TapVId)OB
CBOAHbIN MHAEKC TPAHCMOPTHbIX MHpekc TapudoB Ha rpy30Bblie MepeBo3ku Mupekc Tapudos Ha
TapudOoB Ha rpy30Bble NePeBO3KM aBTOMOOMJIbHbIM TPAHCMOPTOM Tpy60MNpOBOAHbIV TPAHCNOPT
MporHo3Hble 3HaveHuns no ARIMA-mMopensam (B % K NnpeALwecTBYyOLEMY MecsLy)
Mai1.19 100,3 99,9 100,2
MioH.19 100,3 99,9 100,4
Mion.19 103,6 99,9 101,6
ABr.19 100,3 99,9 101,5
Cen.19 100,2 99,9 96,8
OkT.19 95,8 99,9 97,1
MporHo3Hble 3HaueHns no ARIMA-mMopensaMm (B % k nekabpto npeablayLiero rona)
Mai1.19 102,5 102,1 96,6
MioH.19 102,4 102,4 97,0
Mion.19 102,3 106,1 98,5
ABr.19 102,2 106,3 100,0
CeH.19 102,1 106,6 96,7
OkT.19 102,0 102,1 93,9
CnpaBoyHO: hakTUYeCKMe 3HaYeHuUs 3a aHanornyHbi nepmop 2018 r. (B % k npeabiayLiemMy mMecsuy)
Mai1.18 100,2 100,0 100,1
MioH.18 100,1 100,0 100,1
Mion.18 103,7 100,0 108,2
ABr.18 100,2 100,1 100,3
Cen.18 100,1 100,0 99,9
OkT.18 94,8 100,1 88,7

Mpumeyanune. Ha nHtepsane c ceHTa6ps 1998 r. no mapt 2019 r. pas nHaekca TapudoB Ha rpy30Bbie NepeBO3KKU aBTOMOOUIb-
HbIM TPAHCNOPTOM OblN1 MAEHTUOUUMPOBAH KaK CTALMOHAPHBLIN paj; OCTaNbHble pafbl TakK Xe Oblan UAeHTUGULMPOBAHbLI Kak
CTaUMOHapHble paabl HA MHTepBane ¢ ceHTabpsa 1998 r. no dpespanb 2019 r.; 4ns BCEX paAoB MCNONb30BaNNCh GUKTUBHbIE Nepe-
MeHHble An9 y4eTa 0co60 pe3Kux BCNIeCcKoB.

Tabnuua 7
Pe3ynbTraThbl pacyeToB NPOrHO3HbIX 3HAYEHWUN

UHAMUK H Ha HEKOT e BUAbl Cbipbs
Auna a LeH Ha HekoTopble BuAb! cbipb LUeH Ha NpupoaHble peCcypcChbl

Ha MUPOBOM pPbIHKeE.

HedTb Mapku
B 0aHHOM paszdene 8 maba. 7 npedcmasieHsl pacyemsi ® s

AntomMu- 301010

Brent, i uonn/, Menb, Hukenb,
CpedHeMeCsYHbIX 3Ha4YeHul UeH Ha Hegms mapku Brent ponn/ et yHu. [onn./ T ponn./ T
(0onn./6app.), amomuHull (donn./m), 3010mo (00AA./yHU.), e

[porHo3Hble 3HaYeHnsa no ARIMA-moaenam
meds (0onn./m) u Hukeab (00/11./m) 8 Mapme-ageycme | \ai19 73,27 1916 | 1314 | 6549 | 13231

2019 2., nosiy4yeHHble HA 0CHOBE HeuHeliHbix Moodenell | Wion.19 77,46 1912 | 1332 | 6587 @ 13298
8peMeHHbIX psi008, OUeHeHHbIX N0 0aHHbIM MB® Ha uH- | Vion.19 79,51 1912 | 1335 | 6614 | 13450
mepesane ¢ aHeapsa 2000 2. no mapm 2019 a. ABFL19 82,60 1918 | 1334 | 6646 | 13434

Cen.19 87,72 1924 | 1348 | 6680 | 13506
OkT.19 91,13 1923 | 1367 | 6717 | 13435

CpenHuii NporHo3MpyeMblii ypoBEHb LLEH HA HedTb MpPMPOCTbI K COOTBETCTBYIOLEMY
coctaenset okono 81,9 monn./6app., YTO Bbille COOT- . MecsLy Npenblaylero roaa, %
BETCTBYIOLWMX NOKasaTeser npowsoro roga B cpepn- m:g ;;’ jgé‘ 2’3 g; ﬁg
HeM Ha 5,4%. LleHbl Ha anMMHMIA NPOrHO3MpPYKTCA 1y o 7,’1 82 7:8 4,’6 _4”4
Ha ypoBHe okono 1917 ponn./T, a ux cpenHee MNpo- | Asri9 6,7 95 | 11,1 | 110 | 48
rHO3MPYeEMOE CHUXeHUe COoCTaBnsgeT npubnusutenp- | Cex.19 6,1 -6,3 | 125 6,7 7,6

HO 9% MO CPaBHEHMIO C COOTBETCTBYIOWMNM ypoBHem | OKT19 20,8 L7 | 124 | 120 | 164
CnpaBquo: anKTqucr(Me 3Ha4vYeHunqa

npownoro roga. MporHo3 LeH Ha 30/10TO COCTaBNgeT 33 aHaNOrMuHbIA nepros 2018 T.
okono 1338 ponn./yHu. CpepgHue nporHosupyemble | Mait.18 77,59 2292 | 1303 | 6828 | 15293
LLeHbl Ha MeAb COCTaBAAT OKONo 6632 fonn./t, a Ha MwoH18 7944 2132 | 1282 | 6620 | 14950
< Mion.18 74,25 2083 1239 6323 | 14075
HUKenb — okono 13392 ponn./T. CpegHUIM NPOrHO3Mpy- :
. A / pea P F:)Y ABr.18 77,42 2120 1201 5986 | 12815

UEH Ha Meab - OKONO 5%, cpeaHee MafeHue LeH Ha | Okr.18 75,47 1956 | 1215 | 5998 | 11543

Hukenb — 0,02% no cpaBHEHWIO C COOTBETCTBYHLLUM Mpumeuanue. Panbl LeH Ha HedTb, HWKEsb, 30/10TO,
YPOBHEM MpOLLIOro roaa. Mefnb M aJIlOMUHUI Ha nHTepBane c aHeapsa 1980 r. no mapT
2019 r. aBnsitoTCs psigamu Tuna DS.
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DEHE>XHDBIE MOKA3ATE/IN

bydywue 3HayeHus OeHexHol 6a3bl (8 y3kom onpedese-
HUU - Hanu4Hbie 0eHbau U @OP) u deHexHoz0 azpezama
M, 8 mae-okmabpe 2019 2. nosnyyeHsl Ha 0cHose Modesnell
8peMeHHbIX ps008 coomeemcmasyrujux nokasamesned, pac-
cyumeigaemsix LIb P®, Ha uHmepsane ¢ okmsabps 1998 e.
no anpene 2019 2. 0ns OeHexHoU 6a3el U 015 0EHEHHO20
aepezama M,. B ma6n. 8 npusodamcs pe3ynemamsl pac-
yemos NPo2HO3HbIX 3HAYEHUU U Gakmuyeckue 3Ha4eHus
3Imux nokasamesneli 3a AHA02U4HbI nepuod npedbidyule-
20 200a. Heobxodumo ommemume, 4mo 8 Cujay moao, 4mo
OeHexHas 6a3a sea5emcs 00HUM U3 UHCMPYMEHMO8 Nno-
aumuku L6 P®, ee npo2Ho3bl Ha 0cHoge Modesieli 8pemMeH-
HbIX psi008 8 B0CMAMOYHOU CMEeNEeHU YC08HbI, MAK KAk
OyOdywue 3Ha4eHUss OGHHO20 NOKA3amesns onpedensitomcs
8 3H@YUMebHOU cmeneHu He BHympeHHUMU c8olicmeamu
ps0a, a peweHusmu LIb PQ.

B mMae-okTa6pe 2019 r. peHexxHaa 6a3a 6yaeT pactu
Cco cpegHeMecsiuHbIM Temnom 0,8%. B paccmatpuBae-
Mbli NEpMOL BPEMEHM AEHEXHbIM MokasaTtesnb M, me-
HATbCS NOYTU He byaerT.

MEXXKAYHAPOOHbIE PE3EPBbI

B 0aHHOM pa3dene npedcmassieHsl pe3yibmamsi cmamu-
cmuyeckoll oueHKU 6yO0yujux 3Ha4eHull MexdyHapOoOHbIX
pe3epsos PQ¥, nosnyveHHble UCX00 U3 OUeHKU Modenu
8pPEMEHHO020 p0a MeOYHAPOOHbIX pe3epsos, N0 OAHHbLIM
LIb P®, Ha uHmepesane c okmsbpsa 1998 2. no mapm 2019 a.
JaHHbil nokasamens npozHo3upyemcs 6e3 y4ema cokpa-
WeHus pe3epsos 3a cyem no2auieHus 8HeuwlHe20 00124, 8
CU/Ty Ye20 3HaYyeHuss 06beM0o8 MeHOYHAPOOHbIX pe3epsos
0n18 Mecsues, 8 Komopble npou3so0amcs 8binaamsl no
BHeWHeMy 00J12y, MO2ym 0KA3ambCs 3a8bIULEHHbIMU (TUOO,
8 NPOMUBHOM CJIy4ae, 3AHUMEHHbIMU) N0 CPABHEHU C
pakmuyeckumu.

Mo pe3ynbTaTam nporHosa B Mae-okTabpe 2019 r.
MeXAyHapoaHble pe3epBbl 6yayT pacTu CO cpegHeMe-
cayHbIM TemnoMm 0,5%.

Tabnuua 8
lMporHos neHexHoro arperata M, 1 AeHexXHoM
6a3bl

[eHexHas 6aza M,
MApA npupocT K MApA npupocT K
6 NPpeabiayuwe- 6. npeabiayue-
Py My mecauy, % Py My Mmecsuy, %
Mai1.19 | 10336 2,3 46475 0,7
MioH.19 | 10313 -0,2 46144 -0,7
Mion.19 | 10461 1,4 46476 0,7
ABr.19 | 10454 -0,1 46144 -0,7
CeH.19 | 10601 1,4 46476 0,7
OkT.19 | 10595 -0,1 46144 -0,7

CnpaBo4HO: pakTUYeCKME 3HAYEeHHUs 3a
cooTBeTcTBYtOWMeE Mecsaubl 2018 r. (npwu-
poCT K npeablaywemy mecauy, %)

Mai1.18 4,0 1,8
MioH.18 -0,3 0,3
Mion.18 2,1 2,0
ABr.18 1,0 -0,5
Cen.18 1,0 1,0
OkT.18 0,0 -0,3

MpuMeyaHne. BpemMeHHON psan 3HAYEHWI OEHEXHOW
6a3bl Ha uHTepBane ¢ okTa6psa 1998 r. no anpenb 2019 r.
6bl1 OTHECEH K Knaccy psAoB, SBASKLWMXCA CTaLMOHAP-
HbIMW B MEpBbIX PAa3HOCTAX, C BbIPAXXEHHOM CEe30HHOM
KOMTMOHEHTOWM, @ BpEMEHHOW pafl AeHEXHOro arperata M,
Ha uHTepBane c okTa6ps 1998 r. no anpenb 2019 r. 6bin
MAEHTUOUULMPOBAH KaK CTAaLMOHAPHbIN PSA C BbIpaXKEHHOM
Ce30HHOW KOMMOHEHTOMN.

Tabnuua 9
MporHo3 MexayHapoaHbIX pe3epBoB

MporHo3Hble 3HaueHns no ARIMA-mMopensm

MNpA NpuUpoCT K Npeablay-
[onn. wemy mecsauy, %
Maii.19 490,2 0,6
MioH.19 4927 0,5
Mon.19 4951 0,5
ABr.19 4977 0,5
Cen.19 500,3 0,5
OkT.19 502,9 0,5

CrnpaBoYHO: pakTUYECKME 3HAUYEHMS 3a
aHanoruyHbln nepuog 2018 r.

Mai1.18 459,9 0,4
MioH.18 456,6 -0,7
Mion.18 456,7 0,0
ABr.18 458,0 0,3
Cen.18 460,6 0,6
OkT.18 459,2 -0,3

MpumeyaHune. Ha uHTepsane c okTa6psa 1998 r. no mapt
2019 r. pan MexayHapoAHbix pe3epBoB PD 6bin MoeHTU-
GUUMPOBAH KaK CTALLMOHAPHbIM B Pa3HOCTAX psLa.

1 [laHHble 3a onpefesieHHbli MecsL, NPUBOASATCS B COOTBETCTBUM € MeTogonorvei LB P® no cocTosHMIO Ha Havyano cieaytole-

ro Mecqaua.

2 [laHHble M0 06bEMY MeXAYHAPOLHbIX PE3EPBOB NPEACTABMEHbI MO COCTOSIHUIO HA MEPBOE YMCIO CNEAYIOLLETO MecaLa.

12



MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

BA/TFOTHbIE KYPCbI

ModenbHble pacdemsi 6yOywux 3Ha4yeHUli 8AHOMHbLIX
Kypcoe (pybneli 3a donnap CLUA u donnapos CLLUA 3a espo)
NosyyYeHsl UCXo0s U3 OUEHOK Modesiell 8peMeHHbIX psdos
(ARIMA) u cmpykmypHsix modeneli (SM) coomeemcmayio-
wux nokasamened, ycmaHagausaemoix L6 P® no cocmo-
SAHUK HA NOCAEOHUL 0eHb Mecaua, 3a nepuood ¢ OKmMA6ps
1998 2. no anpens 2019 2. u 3a nepuod ¢ sHeaps 1999 a. no
anpenb 2019 2.! coomsemcmeeHHo.

B mae-okTa6pe 2019 r. 3HayeHMe Kypca ponnapa
CWA k pybnto nporHosupyeTcs B CpefHEM MO ABYM
MoAensiM paBHbIM 64 py6. 79 kon. 3a gonnap CLA.

MporHo3npyemMoe 3HayeHue Kypca eBpo K Aonnapy
CLWA B cpenHeM Ha paccMaTpuMBaeMOM MHTepBae Bpe-
mMeHn coctaBut 1,14 nonn. CLLUA 3a oamH eBpo.

NMOKA3ATEJ/IU YPOBHSA XXU3HU
HACEJIEHUA

B daHHoMm pasdene (cm. maba. 11) npedcmasneHsi pe3ysb-
mamel pacdema npoz2HO3HbIX 3HAYyeHull nokazameneli
peanbHoli 3apabomHoll naamel, peasnbHuIX pacnosndaae-
MbIX OEHEMHbIX 00X0008 U PEAbHbIX OeHEHHbIX 00X00086?,
nosy4eHHvle Ha 0CHo8e Modesiell BpeMeHHbIX ps008 coom-
semcmsyouwux nokasamened, paccyumesisaemsix Poccma-
mom u 839mbix Ha uHMepsasne ¢ sHeaps 1999 e. no sHeape
2019 2. [laHHblEe noka3amesu 8 HEKOMOpPOU cmeneHu 3a-
8UCAM OM UeHmpanu308aHHbIX peweHuli 0 nosbieHuu
3apabomHoli nnamel pabomHukam 6rdxemHol cgepel, a
makxe om peweHuli 0 nogelueHuu neHcut, cmuneHoul
U nocobuli, Ymo 8HOCUM HEKOMOpPbIE U3MEHEHUS 8 OUHA-
MUKY paccmMampueaemsix nokasamened. Kak cnedcmaue,
bydywue 3Ha4eHus1 nokazamenel peansHol 3apabomHoli
naamel U peanbHsiX pacnonazaeMsix OEHeXHsIX 00x0008
HacesieHUsl, paccyumaHHbie Ha 0cHoge ps008, NOCAEOHUe
HabI00eHUss KomopbIX CYyUu,eCmBeHHO 8bille UU HuXe
npedbIdywux U3-3a Mako2o NoBbIleHUs, MO2ym CUJIbHO
omIu4amsCsa 0m peanuyrwuxcs Ha NPakmuke.

CornacHo pe3synbTatam, NpeacTaBaeHHbIM B maba. 11,
NPOrHO3MpPYyEMbIN CpefHEMECSYHbIM NPUPOCT peasib-

Tabnuya 10
MporHos kypcos USD/RUR 1 EUR/USD

MporHo3Hble 3HauyeHus [MporHo3Hble 3HaYeHUs
kypca EUR/USD (pon-
napos CLUA 3a eBpo)

kypca USD/RUR (py-
6nein 3a gonnap CLUA)

ARIMA SM ARIMA SM
Man.19 64,61 64,89 1,12 1,13
MioH.19 64,81 64,73 1,12 1,14
Mion.19 65,01 64,65 1,12 1,15
Asr.19 65,22 64,53 1,12 1,16
Cen.19 65,43 64,07 1,12 1,17
Okt.19 65,63 63,88 1,12 1,18

CrnpaBoy4HO: pakTUYECKME 3HAUYEHUS
32 aHanormyHbin nepuog 2018 r.

Mai1.18 62,59 1,18
MioH.18 62,76 1,17
Mion.18 62,78 1,18
Agr.18 68,08 1,16
Cen.18 65,59 1,16
OkT.18 65,77 1,14

I'Ipumeqal-me. PaCCManMBaeMbIe panbl Ha COOTBETCTBY-
HOWNX MHTEPBANax 6binn l/I,El,eHTIACbVILI,l/IpOBaHbI KaK MHTEerpu-

poBaHHble NEPBOro nopgaaka c CE30HHOW COCTaBASOLLEN.

Tabnuya 11
[MporHo3 nokasatener YpoBHS XXU3HWU HACeNEeHUS
PeanbHble pac- p PeanbHas
eanbHble
nonaraembie CHEYKHBIE HauncneHHas
[EeHeXHble s 3apaboTHas
LOXOLbl
LOX0bl nnaTa

MporHo3Hble 3HaueHusa no ARIMA-mMopenam
(B % K cooTBeTCcTBYIOWEMY Mecsiny 2018 )

Maii.19 99,2 99,4 101,2
MioH.19 99,0 99,4 101,9
Mion.19 99,9 100,2 102,6
Asr.19 101,6 101,3 103,1
Cen.19 101,8 1011 103,7
OkT.19 100,6 100,2 104,2

CnpaBoYHO: paKkTUYeCKMe 3HaYEeHUS 3a
cooTBeTCcTBYOWMIA Nneprop 2018 . (B %
K aHanormyHoMmy nepmogay 2017 r.)

Man.18 99,4 100,7 107,6
MioH.18 99,8 100,6 107,2
Mion.18 101,5 102,1 107,5
Asr.18 97,7 98,9 106,8
CeH.18 95,9 97,5 104,9
OkT.18 100,0 101,75 105,2

MpumMeuanue. [1ng pacyeToB UCMONb30BANUCH PAabl pac-
nonaraemMblX [AEHEXHbIX [LOXOAOB, peasibHbIX AEHEXHbIX
[10XOA0B U peasnbHOM 3apaboTHOM nnathl B 6a3ncHOM dop-
Me (3a 6a3ucHbIM nepuon 6bi1 NpuHAT aHBapb 1999 r.). Ha
paccMaTpuBaeMoM UHTepBasne ¢ sHBapsa 1999 r. no aHBapb
2019 r. 371 psabl 6bIIM OTHECEHBI K KAAacCy NpoLLeccoB, sB-
NAWMUXCA CTALMOHAPHBLIMU B PA3HOCTAX, C BblPaXXeHHOW
CE30HHOW COCTABNSAOLLEN.

! B bionneTteHe ucnonb3oBaHbl AaHHble MB® no kypcy eBpo k gonnapy CLUA 3a nepuog c sHBapsa 1999 r. no mapt 2019 . m
no kypcy gonnapa CLUA k pybnto 3a nepuopg, ¢ okta6psa 1998 r. no anpenb 2019 r. laHHble no Kypcy eBpo kK gonnapy CLUA 3a
anpenb 2019 r. 66111 B34Tbl C CaliTa CTaTUCTUKM OOMEHHbIX KypcoB www.oanda.com.

2 PeanbHble OeHextHble 00X00bl — OTHOCUTENbHbIM NOKa3aTeslb, UCHUCTIEHHbI NYTEM LefIeHUS MHAEKCA HOMUHANIBHOrO pasMepa
(T.e. dAKTUUYECKM CNOXMBLUEroCs B OTYETHOM Mepuofe) AeHEeXHbIX f0Xx0A0B HaceneHwus Ha UMU. PeansHeie pacnonazaemesie
OeHexHble 00X00bl — [LeHeXHble f,0XO0Abl 33 BblHeTOM 06513aTeNbHbIX Naatexen u B3HocoB. (CM.: «Pocculickuli cmamucmuyeckuli

exe200HuK», Mockea, Poccmam, 2004, cmp. 212).
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HbIX pacrnonaraembiX EHEXHbIX LOXOL0B MO CPABHEHUIO C NpeablayLimMM rogom coctaBuT 0,4%; peanbHblX
NeHeXHbIX noxonoB — 0,3%; peanbHOM HaYMCNEHHOM 3apaboTHOM Nnatbl - 2,8%.

NMOKA3SATE/IM YUCNEHHOCTU 3AHATOIO B SKOHOMUKE HACENNEHUA
N OBLLEN YNCNEHHOCTU BE3PABOTHbIX

Lns pacuema 6ydywux 3HayeHuli nokazamenel YUCAEHHOCMU 3aGHSIMO20 8 IKOHOMUKe HaceaeHus u obwel Juc
JNIeHHocmu 6e3pabomHsix ObiIU UCNO16308aHbI MOOEIU BPEMEHHbBIX PsSI008, OUEHEHHbIE HA UHMeps8ase ¢ 0KMsaops
1998 . no pespans 2019 2. no mecsuHbIM 0aHHbIM Poccmama?. [Nokazamens obuieli yucaeHHocmu 6e3pabomHsbix
paccyumel8aemcs makxe Ha ocHose Modeseli C UCN0b308aHUEM PEe3ybMamos KOHbOHKMYPHbIX 0NPOCOE°.

Ommemum, 4mo 803MOX(HbIE SI02UYECKUE PACXOMOEHUS® 8 NPO2HO3aX 00Wel YUCIEHHOCMU 3aHImbIX U 0bwell
yucneHHocmu 6e3pabomHeix, KOmopbie 8 CyMMe 00/ HbI BbiMb pagHbl NOKA3AME IKOHOMUYECKU aKMUBHO20
HacesieHus, Mo2ym 803HUKAMb 8C1e0cmaue moao, 4mo KaxObili psad npo2Ho3upyemcs omoesibHO,  HE KAK pas-
HOCMb Mexdy NPo2HO3HbIMU 3HAYEHUSIMU SKOHOMUYECKU aKMUBHO20 HACENEHUSs U Opy2uM noKasamenem.

Tabnuuya 12

Pe3ynbTaTbl pacyeToB NPOrHO3HbIX 3HAYEHMI MOKa3aTenen YACNEHHOCTM 3aHATOrO B 3KOHOMMUKE
HaceneHus 1 obwen YncneHHoCcTU 6e3paboTHbIX

YncneHHocTb 3a-

HATOro B 3KoHoMuMKe  Obuwiasa ymcneHHocTb 6e3paboTHbIX (ARIMA) O6was umcneHHocTb 6e3paboTHbIX (KO)
HaceneHus (ARIMA)

5 npupocT K = npupocT K B % KnoKasatenio = npupocT K B % K nokasartesnio
>  COOTBETCTBYW- T  COOTBETCTBYW-  UYWUCAEHHOCTH T  COOTBETCTBYIO- UMCNIEHHOCTU
= wemy Mecsauy = LEMY Mecsly  3aHATOrO B 3KOHO- = WEeMy Mecsaly  3aHATOro B 3KOHO-
= 2018 r., % = 2018 r., % MUKE HaceneHuto = 2018 r., % MUKE HaceneHus
Main.19 | 72,5 0,0 3,4 -4,4 47 3,5 -2,4 4,8
MwoH.19 | 72,8 0,4 3,4 -3,1 47 3,5 -1,3 4,8
Mwon.19 | 73,2 0,7 3,4 -4,2 4,7 3,5 -3,1 4,8
ABr.19 | 73,6 0,3 3,4 -3,4 4,6 3,4 -1,7 4,6
CeHn.19 | 73,3 0,2 3,4 -1,2 4,6 3,4 1,3 4,6
Ok1.19 | 72,8 0,4 3,5 -2,4 4,8 3,5 -4,1 4,8
CnpaBoyHO: haKkTUYECKMEe 3HAYEHUS 3@ aHANOrUYHbIN nepuoa 2018 ., MaH ven.
Mai.18 72,5 3,6
MioH.18 72,5 3,5
Mion.18 72,7 3,6
ABr.18 73,4 3,5
Cen.18 73,1 3,4
OkT.18 72,5 3,6

MpumeyaHune. Ha nHTepBane c okta6pst 1998 r. no deepanb 2019 r. psig nokasaTens YUCNEHHOCTU 3aHATOr0 B SKOHOMMKE Ha-
CeNeHus aBNSeTCS CyYaiHbIM MPOLLECCOM, CTaLMOHAPHbLIM OKOJI0 TpeHaa. Papa nokasatens oblei YucneHHOCTH 6e3paboTHbIX
SBNISETCS C/lyYalHbIM MPOLLECCOM, MHTErPUPOBAHHbLIM NepBoro nopsaka. 06a nokasaTens cofepXaT CE30HHYH KOMMOHEHTY.

CornacHo nporHo3am no ARIMA mopenam (cm. maba. 12), B8 mae-okTs6pe 2019 1. poCcT YMCNeHHOCTH
3aHATbIX B 3KOHOMMKE B cpeaHeM cocTasuT 0,3% B MecsL, No OTHOLEHMIO K COOTBETCTBYIOLLEMY Nepuoay
npeablaywero roga.

CpenHee cokpalleHune nokasarens obuwen YncneHHocTn 6e3paboTHbIX NPOrHO3MpyeTCs Ha ypoBHe 2,5%
B MecAL, N0 CPAaBHEHMIO C aHANOTMYHbIM NepuoLoM NpoLLoro roaa.

! TokasaTesnb pacCcyMTaH B COOTBETCTBMM C MeTojonornei MexayHapoaHoi opravusauuu Tpyaa (MOT) u npuBoguTCs no

COCTOSIHMIO Ha KOHeL, MecsaLa.

Mogzenb oueHeHa Ha MHTepBase ¢ aHBapsa 1999 r. no dpespanb 2019 .

Hanpumep, TakMM pacxXxoXAeHWeM MOXHO CYUTaTb OJHOBPEMEHHOE YMEHbLUEHME U YUCIEHHOCTU 33aHATOr0 B 3KOHOMUKE
HaceneHus u obuien YNCNeHHOCTH 6e3paboTHbIX. XOTS OTMETUM, YTO B MPUHLMME TaKas CUTyaLMs BO3MOXHA Npu YCIOBUK
O0HOBPEMEHHOT0 YMEHbLIEHUS YNCIEHHOCTU SKOHOMUYECKM aKTUBHOMO HaceseHus.
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MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

NMPUNOXEHUE 1

CBopgHaga Tabnuua MoaenbHbIX pac4eToB KPAaTKOCPOUYHbIX MPOrHO30B COLMA/IbHO-3KOHOMMNYECKNX

nokasartenen P®

Moka3zaTenb

MMM PoccraTa (npupocr, %)*

MMM HAY BLUS (npupocr, %)*

MMM B nobblye nonesHbix nckonaembix Pocctarta (mpupoct, %)*
MMM B nobbiye nonesHbix nckonaembix HAY BLLS
(npupocr, %)*

MMM B obpabaTbiBatowmx nponssoacTeax Poccrata
(npupocr, %)*

MMM B obpabatbiBatolmx nponssoacTeax HAY BLUS
(npupocr, %)*

MMM B npon3BOACTBE U pacnpeneneHnn 3N1eKTPO3HEPTUN,
rasa v Bogpl Pocctarta (npupoct, %)*

MMM B8 npon3BOACTBE M pacnpeneneHnn 31eKTpoIHepruu,
rasa u sogbl HAY B3 (npupoct, %)”

MMM B npon3BoacTBE NMLLEBLIX MPoAYyKTOB PoccTaTa
(npupocr, %)*

MMM 8 nponsBoacTee nuweBbix npoaykTos HAY BLUD
(npupocr, %)*

MMM B npon3BoacTBe Kokca U HedTenpoaykToB PoccTaTa
(npupocr, %)*

MMM B npon3BoacTBe Kokca M HedTenpoayktos HAY BLLUD
(npupoct, %)*

MMM B MeTannypruyeckom npou3BOACTBE M MPOU3BOACTBE
roToBbIX MeTannnyecknx nsnenuii Poccrarta (npupoct, %)*
MMM B MeTannypruyeckom Npov3BOACTBE M MPOM3BOACTBE
rotoBbIX MeTannnyeckux usgenuin HAY BLU3 (npupocr, %)*
MMM B8 npon3BoacTee MawmH n obopynoBaHua Poccrata
(npupocT, %)*

UMMM B npon3BoacTee MalwnH 1 obopynoBaHus HAY BLLS
(npupocr, %)*

Po3HMYHBIM TOBap0o0boOpOT, Tp/H pyb.

PeanbHbIi po3HMYHbIN TOBapoobopoT (npupocT, %)*
JkcnopT (MNpA Aonn.)

JKCNOPT B CTPaHbl, AanbHero 3apybexbs (MApg, Lonn.)
Mmnopt (Mapa aonn.)

MMnopT U3 cTpaH ganbHero 3apybexbs (MApa fonn.)

WML, (npupocr, %)**

ML npoMmbllwneHHbIX TOBapoB (MpupocT, %)™

MLIM B fo6bl4e nonesHbix Mckonaembix (Mpupocr, %)
ML B 06pabaTbiBatoLLMX NPOM3BOACTBAX (MPUPOCT, %)™
MLLIM B Npou3BOACTBE U pacnpeneneHnn 3NeKTPpO3IHepruu,
rasa v BoAbl (npupocr, %)™

ML B npon3BOACTBE NULLEBBIX MPOAYKTOB (MpupocT, %)**
MUI B TeKCTUABHOM M LIBEMHOM NPOM3BOACTBE (NPMPOCT, %)**
MLLIM B 06paboTke apeBecuHbl M NPOM3BOACTBE MU3LENUN
u3 gepesa (npupocr, %)™

ML B uenntonosHo-6yMaxHOM NpoM3BOACTBE (MpupocT, %)™
MU B nponsBoacTBe KoKca 1 HedTeNpoAyKTOB (NpMpoCT, %)**
MU B xuMmnyeckom npomssoactae (npupocr, %)™

ML B MeTannypruyeckom Npou3BoACTBE M MPOU3BOACTBE
roTOBbIX METaNIMYeCcKux u3aenui (npupocrt, %)**

MLLIM B npon3BoACTBE MaLLMH M 060pyR0BaHUS

(npupocr, %)™

ML B npon3BOACTBE TPAHCMOPTHbLIX CPEACTB

1 obopynoBaHus (npupoct, %)**

CToMMOCTb MUHMMANbLHOTO Habopa NPOAYKTOB NUTaHMA
(Ha ogHoro yenoBeka B MecsL), TbiC. py6.

MHpekc TapndoB Ha rpy30Bble NepeBo3ki aBTOMOOMIIbHBIM
TpaHcnopTtoMm (npupocT, %)**

deB
4,1
3,2
5,1

4,2
4,6
3,9

-1,1

22,7
7,7
2,4
5,2
3,9

10,3
1,4
5,7

24,8

2,4
2,00
34,7
30,4
18,3
16,3

0,4

0,1

1,5
-0,6

1,3

0,1
0,0

1,3

-0,2
-2,8
-0,7

-0,8
0,4
0,0

4,10
2,0

15

MapT
2,7

-1,0

-1,9
2,7

1,60
36,5
31,7
21,0
18,7
0,4
0,1
5,8
-0,1

0,3

0,5
0,6

0,8

0,9
0,2
0,1

-0,1
0,2
0,6

4,18

0,1

anp

0,24
38,8
34,1
21,5
19,2
0,5
0,9
3,3
0,8

-0,1

0,7
0,4

0,7

1,6
1,8
0,5

-0,1
0,3
0,5

4,24

0,4

Man
1,2

)

0,0
3,0

13
0,0
-2,1
2,8
1,2
4,9
19
-1,7
-0,3
-0,7
-1,6
-15,4

-0,8
2,7

0,16
40,8
36,2
21,6
20,1
0,4
-0,4
0,6
1,4

)

0,9

0,7
0,5

0,6

0,5
1,8
1,0

0,0
0,3
0,5
4,26

-0,1

2019
MIOH
11
0,7
1,7

0,4

0,5

17,0
0,2
-7.9

4,5
2,7

0,22
41,0
35,6
22,7
20,5
0,4
0,1
1,8
0,8

-0,5

0,6
0,4

0,6

0,5
2,3
0,9

-0,5
0,3
0,4

4,29

-0,1

nuwon

0,92
41,8
36,4
22,2
20,1
0,4
-0,6
0,2
0,1

0,6

11
0,4

0,1

0,5
2,4

1,2
0,8

0,3
0,9
4,28

-01

aBr

-0,09

42,9
37,0
22,5
20,5

ceH
2,0
2,0
-2,1

-0,5
1,0
1,3
4,1
3,5
3,8
4,3

-2,0

-2,1
8,1

-31

-2,9

-4,8

29
0,00
43,0
379
21,9
19,5

OKT

0,95
433
38,6
22,4
19,9
0,5
-0,8
2,2
0,7

1,3

0,9
0,8

0,6

0,3
2,3
0,8

1,0
0,2
0,9

4,16
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2019
¢deB MapT amp MalM  WWOH M0OA  aBf  CEH  OKT

-0,1 | -0,2 @ 68 0,2 04 | 16 1,5 | -32 | -29

Moka3zaTenb

NHpekc Tapudos Ha TpybONPOBOAHbIN TpaHCNOPT
(npupocr, %)**
CBOLHbIM MHAEKC TPAaHCMOPTHbIX TapndOB Ha rpy30Bble

on 0,3 0,0 | 40 0,3 0,3 3,6 0,3 0,2 | -4.2
nepeBo3KM (MpupocT, %)

LleHa Ha HedTb Mapku Brent (monn./6app.) 66,0 68,4 735 | 733 | 775 795 826 877 | 91,1
LleHa Ha antoMUHKUIA (TbIC. LONN./T) 1,89 190 1,89 192 | 191 191 192 | 1,92 192
LleHa Ha 301070 (Tbl., LOAN./YHLL) 1,32 1 1,30 | 1,30 | 1,31 | 1,33 | 1,33 | 1,33 @ 1,35 | 1,37
LleHa Ha Menp (TbiC. £ONN./T) 6,48 6,48 6,52 | 6,55 | 6,59 6,61 6,65 6,68 6,72
LleHa Ha HUKenb (TbIC. 4ONN./T) 13,14 | 13,0 | 13,0 | 13,2 | 13,3 | 13,5 134 135 | 134
NeHexHas 6a3a (TpnH pyb.) 10,1 10,1 10,1 10,3 | 10,3 | 10,5 10,5 10,6 | 10,6
M, (TpnH py6.) 45,7 | 46,2 46,1 46,5 | 46,1 | 46,5 46,1 46,5 46,1
MexayHapoLHble pe3epBbl (MAPA AO.) 0,48 0,48 0,49 0,49 049 0,50 | 0,50 0,50 0,50
06MeHHbIN kypc RUR/USD (py6. 3a monnap CLUA) 65,76 64,73 64,69 64,75 64,77 | 64,83 64,88 64,75 | 64,76
O6MeHHbIN kypc USD/EUR (gonn. CLLUA 3a eBpo) 1,14 1,12 1,12 1,13 | 1,13 | 1,14 | 1,14 | 1,15 | 1,15
PeanbHble pacnonaraemble AeHexHble foxoabl (NpupocT, %)* -41  -35 -15 -08 | -10 | -01 1,6 1,8 0,6

PeanbHble neHexHble foxonbl (NpmpocT, %)* -31 | -2,7 -0,8  -0,6 | -0,6 0,2 1,3 1,1 0,2

PeanbHas 3apabotHas nnata (npupocT, %)* 0,0 0,0 0,5 1,2 1,9 2,6 31 3,7 472

YMcneHHOCTb 3aHATOrO B 3KOHOMMKE HaceneHus (MH yen.) 71,5 | 718 | 72,1 | 72,5 72,8 | 732 | 736 733 | 728
06wasn uncneHHoCTb 6e3paboTHbLIX (MH Yen.) 3,7 3,6 3,6 3,5 3,5 3,5 34 34 3,5

Mpumeyanue. XXnpHbIM WPUPTOM BblaeNeHbl PaKTUUECKME 3HAYEHMS NOoKa3aTene:
* % K COOTBETCTBYIOLLEMY MeCsLy NpeablAyLLEero roaa;
** % K npefbloyuiemMy Mecsuy.

NMPUNOXXEHWUE 2

MpacMKM BpEMEHHbIX PSA0B 3IKOHOMUYECKMX NoKazaTenei PO: pakTUYeCKME U NPOTrHO3HbIE 3HAYEHMUS

Puc. 1a. MlHOekc npombiwneHHo20 npou3zsodcmea Poccmama (ARIMA-modens),
% Kk 0ekabpro 2001 e.
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Puc. 16. lndekc npomsiwneHHo2o npouzsodcmea HUY BLLS (ARIMA-modens),
% k sHeapr 2010 ea.
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MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

610C / ¥0

Puc. 2a. UTTT 8 dobbide none3Hbix uckonaemsix Poccmama,

% Kk 0ekabpro 2001 e.
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s g
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| 910z-r % W | 9 10g-[nr fm . I.'M/ L olog-mr rm Lo10g-mr
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Loozwr O | 910z-mer SN e . | 910z-1mr O - | e | 9l07Wr
| stoz-ion @ m | stog-aon @ N — lstoz-aon @ m LS10z-A0N
|sioz-dy S * lsizdy = lsioe-dos Q LS 10z-dag
| s1oz-mr W Q. Lo | s 10z-mr W rw. b | s 10z-mr W Q. Ls10z-mr
| | stoz-dem < M “ | stoz-fem S m N | stog-fem < M N Lsioz- &
. | stoz-m=n I o= | | sToz-mm 5] | stoc-mmw T LS10z-Bm
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(i 3Hepeueli. 2a30M u napom;

KOHOUUUOHUpo8aHuu 803dyxa Poccmama, % k dekabpio 2001 .
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Puc. 4a. UTITT e obecneyeHuUU 31eKMPUYECKO
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MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

Puc. 6a. UTIT e npoussodcmee Kokca u Hepmenpodykmos Poccmama,

% Kk 0ekabpro 2001 e.
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Puc. 8a. T e npoussodcmee MawuH u 0bopydosaHusi Poccmama,

% Kk 0ekabpro 2001 e.
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MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

Puc. 10. 3kcnopm 8o ece cmpaHsi, Mpd 001
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