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B craTtbe mpescTaBiieHBI pacyeThl 3HAUEHUH PAa3IUUYHBIX dKOHOMHYECKUX IToKa3aTesieil Poccuii-
croit Memepariun JieTtom-oceHbIo 2017 T., TOCTPOEHHBIE HA OCHOBE MOeJIell BpeMeHHBIX PSAJIOB, pas-
paboTaHHBIX B pe3yJbTaTe HCCIEeIOBAHUMN, IPOBOAUMBIX B TeUEHIE II0CTEeTHNX HEeCKOJIbKUX JIeT B
WOII mm. E.T. Tatimapal. Mcmorb30BaHHBI METOI TPOTHO3UPOBAHMUS OTHOCHUTCSA K TPYIIIE (hop-
MAJIBHLX UIIA CINAMUCmMu4eckux MeTooB. UHBIMH cJI0BaMMU, IIOJIyIYeHHbIe 3HAUEHUS He ABJISIOTCS
BBIPpAIKEHUEM MHEHUS WU IKCNePMHOl OueHKl WCCIeI0BATeNs, a IPeICTABISI0T CO00H pacueTshl
OyIyIInX 3HAYEHUH KOHKPETHOTO 9KOHOMHYECKOT0 ITOKA3aTe s, BRIIOJIHEHHBIE Ha OCHOBE (hopMasib-
HBIX Mojesei BpeMeHHEBIX psagoB ARIMA (p, d, g) ¢ yueToM CyIecTBYIOIIEro TpeHIa U, B HEKOTOPBIX
cJIydasix, ero 3HaYNMBIX n3MeHeHui. [IpemcraBisgemble IporHO3bl UMEIOT HMHEPITMOHHBIN XapaKkTep,
TIOCKOJIBKY COOTBETCTBYIOIIIE MOJIEJIH YUUTHIBAIOT JTUHAMUKY JAHHBIX 0 MOMEHTA ITOCTPOESHUS IIPO-
THO3a 1 0COOEHHO CHJIBHO 3aBUCAT OT TEHACHITUI, XapaKTePHBIX JJI BpeMEeHHOT0 PAaa B IIEPUOT He-
TIOCPECTBEHHO MPEIIIeCTBYIONINY NHTEePBAJLYy BPpeMeHH, JJIS KOTOPOro CTPOUTCS MPorHo3. Jlamnubre
OIIEHKH OyIyIINX 3HAYEHUI dKOHOMIYeCcKUX mokasateseil Poccutickoit Megeparimu MoryT OBITE HC-
TOJIb30BAHBI JJIA MOAJEPKKN IIPUHATHASA PEIIeHu, KacaolluXcs d9KOHOMUYIECKON MOJTUTUKY, IIPU
YCJIOBHH, YTO OOINME TEeHIEHIINU, HAOI0IaeMble 10 MOMEHTA, B KOTOPBIM CTPOUTCS IMPOTHO3 I
KasKkI0T0 KOHKPETHOI0 II0Ka3aTesIsd, He U3MeHITC, T.e. B OyAyIleM He IPOU30HIeT cepbe3HbIX III0-
KOB WJIM U3MEHEHUS CJIOMKUBIIIHNXCS JI0JITOCPOUHBIX TeHICHITHH.

Hecmorpsa Ha Hanuume 3HAYUTEILHONO 00beMa JAHHBIX, OTHOCSIIUXCS K IEPHUOAY J0 KPU3Hca
1998 r., aHanM3 1 IOCTPOeHNe MoJIeJIed NJIsI TPOTHO3UPOBAHUS ITPOMU3BOIUIIOCEH JIUIITL HA BpEMEH-
HOM HHTepBaJie mocje aBrycra 1998 r. O1o 06yc/oBiIeHO pe3yJbTaTaMu IMPEeIbIIYIINX UCCIIeN0Ba-
HUI?, OJHUM M3 OCHOBHBIX BBIBOJIOB KOTOPBIX SABJISIETCS TO, YTO YUET JaHHBIX JJOKPU3UCHOI0 IEePHoIa
B OOJIBIIIMHCTBE CJIyYaeB yXy/IIIaeT KavuecTBO IIPOrHo30B. K ToMy ke, B JaHHBIA MOMEHT IIPEJICTAB-
JISTeTCs He KOPPEKTHBIM HMCIIOJIb30BaHUE elle 0oJiee KOPOTKUX PsAmoB (rmocse kpuauca 2008 r.), 110-
CKOJIbKY CTATUCTUYECKHE XapPaKTEePUCTUKH II0JIyYaeMbIX Ha TAKOM HeOOJIBIIIOM HHTEPBAJIe BpeMeHH!
MOeJIeH OKA3BIBAIOTCS OUeHb HU3KUMH.

Orenka Mojesel paccMaTPUBAEMBIX d9KOHOMHYECKUX MMOKa3aTesel IIPOBOAUIACEH 10 CTAHIAPT-
HBIM METOIMKAM aHaJIN3a BPeMEeHHBIX PAA0B. Ha mepBoM Irare aHaIMu3upOBAJIHCH KOPPEIOrpaMMbl
HCCJIEAYEMBIX PSI0B U MX IEPBBIX PA3HOCTEH C IIeJIbI0 OIIpeeSIeHUsT MaKCUMAaJIbHOIO KOJIUYeCTBa
3aI1a3apIBAOIINX 3HAYEHHN, KOTOPhIle HEOOXOJMMO BKJIIOUATEH B CITEIIM(PUKAIIAI0 MOJEJIH. 3aTeM,
HCXOJISI U3 Pe3yIbTATOB aHAJIM3a KOPPEeJIorpaMM, Bce PsiIbl TECTUPOBAJIMCH Ha CJIa0yI0 CTAIlOHAP-
HOCTB (MJIM CTAI[HOHAPHOCTD OKOJIO TpeH 1a) mpu momoinu Tecta Jluku—Dyiutepa. B HekoTophIx ciy-
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Yasgx IMPOBOAMJIOCH TECTUPOBAHIE PSI0B HA CTAIIMOHAPHOCTH OKOJIO CErMEHTHPOBAHHOIO TPEHIA
IIPH IIOMOIIM T€CTOB Ha 9HIOTeHHBIE CTPYKTYpHbIe casurd [leppona nian 3uBoTta—dumpiocal.

Ilocse pasmesienus pamoB Ha cj1abo cTallMOHAPHBIE, CTAIIMOHAPHLBIE OKOJIO TPEHIA, CTAIlMOHAap-
HBIE OKOJIO TPEHIA CO CTPYKTYPHBIM COBHIOM JIMOO CTAIIMOHAPHBIE B PA3HOCTIX MJIS KAMKIOTO M3
HUX OBLIM OIlEHEHBI COOTBETCTBYIOIIIME €r0 TUIIY MOeJIH (B YPOBHSX, a €CJIM HeoOXOOUMO, TO U C
BEKJIIOUEHHEM TPeHIa JIr00 CerMeHTHPOBAHHOI0 TpeHaa, Jinbo B pasHoctsax). Ha ocHose mudopma-
MUoHHBIX KpuTepreB Arkanke u IlIBapiia, a Taxkske cBOMCTB 0CTATKOB Mofeeit (0OTCyTCTBHE aBTOKOP-
PeTMPOBAHHOCTH, TOMOCKEIACTHYHOCTh, HOPMAJIBHOCTD) M KaueCcTBA PEeTPOIPOTHO30B, ITOJIYUeHHBIX
10 9TUM MOJEJISIM, BRIOMpasiach Jydiinasa. PacueTsl IpOrHO3HBIX 3HAYEHUH TPOBOJUINCE I10 JIyUIITet
MOJIeJIH, TIOCTPOEHHOM IJI KAMKI0T0 9KOHOMUYECKOTO ITOKA3aTeJI.

Kpome toro, B cratbe Ha ocHoBe paspaboranubix B IOII um. E.T. IN'afimapa momelieit mpencrasiie-
HBI pacyeThl OyayIux 3HaveHuil Mmecadubix mokasateseii 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 psle cJIydaeB, MOTYT JIaBaTh JIYYIIIHE Pe3yIbTATHI 110
cpaBueruio ¢ ARIMA-mogensaMu, TOCKOJIBKY IIPH MX ITOCTPOSHUM HCIIOJIb3YETCA JOTMOIHUTEIbHA
HH(pOPMAITHUA 0 TUHAMHUKE 9K30MeHHBIX ITepeMeHHbIX. [[oMuMo 9Toro BKII0UeHMEe CTPYKTYPHBIX IIPO-
THO30B B IIOCTPOEHME YCPeTHEeHHBIX IIPOTHO30B (T.€. IIPOTHO30B, IIOJIyUeHHBIX KaK CpeiHee 3HaUeHne
10 HECKOJIBKMM MOJIEJISIM) MOKET CII0COOCTBOBATEH YTOUHEHUIO ITIPOTHO3HBIX 3HAUEHHH.

IIpu mMomennpoBaHUM AUHAMUKKA HHAEKCA MOTPEOUTEIHCKUX IIEH MCII0JIH30BAJINCh TEOpeTHye-
CKHe THUIOTe3bl, BRITEKAIIIe U3 JTeHeKHO Teopru. B KauecTBe 00BACHAIOIINX IIEPEeMEHHBIX IIPH-
MEHSJINCE: TIpeIJIOKeHe JeHer, 00beM BBIIYCKA, JUHAMUKA HOMUHAJIBHOIO0 0OMEHHOT0 Kypca py-
071 K J0J1Iapy, XapakTepuayolas JTUHAMUKY aJbTePHATUBHON CTOMMOCTH XpaHeHus aeHer. Tak-
sKe B MOJIeJIb JIJIs MHAEKCA MOTPeOUTEIbCKUX IeH BKJIIOUAJICI WHIEKC IIeH B 9JIeKTPOIHEePTeTHKE,
T.K. 9TOT IIOKA3aTe/JIb B 3HAUNTEJIHHOMN CTEIEeHU OIpeIesIsgeT TUHAMUKY 3aTPaT IIPOU3BOIUTE e,

B kauecTtBe 0CHOBHOTO TOKAa3aTessd, KOTOPHIM MOYKET OKA3bIBATH BJIMAHIE HA BEJUYHHY 9KCIIOPTa
W UMIIOPTA, CJIeAyeT OTMETHUTH PeasIbHBIN 00MEHHBIN KypC, H3MEHEeHHe KOTOPOro IIPHUBOIUT K HM3Me-
HEHUI0 OTHOCUTEJILHOM CTOMMOCTH OTE€UYECTBEHHBIX 1M UMIIOPTHBIX ToBApoB. OHAKO B 9KOHOMETPH-
YEeCKMX MOJIeJIAX ero BJIMSHIE OKasbIiBaeTcsd HeaHaunMbIM. Haubosiee cyIecTBeHHBIMU (DAKTOPAMIU,
OITPEIeJIAONINMA JTUHAMUKY 9KCIIOPTA, SBJISIOTCS MHPOBBIE IIEHBI HA dKCIIOPTHPYEMBIE PEeCypChl, B
0CODEHHOCTH IIeHbBI Ha He(pTh: MOBLIIICHNE IIeHBI IPUBOAUT K YBEJIMUCHUIO SKCIIOpTa ToBapa. B Kaue-
CTBE XapPaKTePHUCTHUKN OTHOCHTEJIFHON KOHKYPEHTOCIIOCOOHOCTH POCCHUMCKUX TOBAPOB MCIIOJIB3YeTCs
YPOBEHbB JIOXOJI0OB HACEJIEHHS B OKOHOMHUKE (CTOMMOCTE padoueit cuiibl). JIj1st yuera ce30HHBIX KoJieba-
HUI 9KCIIOPTA BBeOeHbl GuKTUBHEBIE IIepeMennbie D12 u D01, paBHbIe enuHuIle B JeKadpe U sHBape
COOTBETCTBEHHO 1 HYJIIO B OCTAJIbHEIE IIeproabl. Ha muHaMuky mMIopTa oKasbIBAIOT BIUSHIE JOXO0IbI
HaCeJIeHUd W IPENIPUATHH, YBEeJIUUYeHNEe KOTOPBIX BBLISHLIBACT YBEJIMUCHHME CIIPOCA HA BCE TOBAPHI,
BKJII0YAS UMIIOPTHBIE. XapPaKTePUCTUKOM JOX0I0B HACEJIEHUS SBJISIOTCSA PeasbHbIe PacIioaraeMblie
JIeHEesKHbBIe JJOXO/IBI; 4 II0Ka3aTesIeM JI0XO0/I0B IIPEIIIPUITAN — HH/IEKC IIPOMBIIILJIEHHOTO IIPOU3BOJICTBA.

[IporHosHble 3HaUeHU ITOKA3aTesell KypcoB BAJIIOT TAKiKe CTPOUJIMCH HA OCHOBE CTPYKTYPHBIX
MoJieJIel UX 3aBUCHUMOCTH OT MUPOBEIX IIeH Ha HeTh.

HeobxomumMbie 1151 OCTPOEHMS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOJIeJIeH IIPOTHO3HEIE 3HAYEe-
HHS 00BSICHSIONINX IIePEeMEeHHBIX PaCCUNTHIBAIINCE Ha ocHoBe momeseii ARIMA (p, d, q).

B cratre Taxske mpencTaBiieHBl pacyeThl 3HAYEHHM MHIEKCOB IIPOMBIILJIEHHOIO IPOMU3BOICTBA,
WHJIeKCa IIeH IIPOU3BOJUTEeM U IOKa3aTesIst 00IIel YMCIeHHOCTH 0e3pab0THBIX, pACCUNTAHHBIE C
HCIIOJIb30BAHNEM Pe3yJIbTAaTOB KOHBIOHKTYPHEIX ompocoB MOII mm. E.T. INaiimapa. Omoupuueckue
HCCJIeNOBAHUA IIOKA3BIBAIOT?, UTO UCIIOJIL30BAHNE PANOB KOHBIOHKTYPHBIX OIIPOCOB B IIPOTHOCTHYE-

1 Cwm.: Perron, P. Further Evidence on Breaking Trend Functions in Macroeconomic Variables, Journal of Econometrics,
1997, 80, pp. 355-385; Zivot, E. and D.W.K. Andrews. Further Evidence on the Great Crash, the Oil-Price Shock, and
Unit-Root Hypothesis. Journal of Business and Economic Statistics, 1992, 10, pp. 251-270.

2 Cwm., manpumep: B. Hocko, A. Bysaes, I1. Kagounukos, C. [lomomapeHko. AHaiua npo2Ho3HbLx C80LLCME CMPYKMYPHBLLX
modegietl u moodeJiell ¢ 8KJII0YeHUeM Pe3yJibmamos onpocos npeonpusmuti. M., TOIIII, 2003.
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CKHX MOJIEJISAX B KaYecTBe 00BSICHSOIINX IIePeMeHHBIX! B CpeIHeM yIy4IllaeT TOUHOCTH IIPOTHO3A.
Pacuets! Oyaymux sHaveHnH 9TUX TOKa3aTe el mpooaurchk Ha ocHoBe ADL-momesneit (¢ mobasie-
HHEM CE30HHBIX aBTOPErPECCUOHHBIX 3aIIa3IbIBAHMM).

WNHpekce moTpeduTeIbCKNUX IIeH M UHACKC IIeH MPOU3BOIUTEJIEH TaKsKe IPOTHO3UPYIOTCS IIPHU II0-
MOIITH OOJIBIITNX MACCHUBOB JaHHBIX (parTopHbIXx Mogeneir — FM). B ocaoBe mocTpoeHmss paxToOpHBIX
MoJieJIell JIEKUT OIleHKA IVIABHBIX KOMIIOHEHT OOJIBIIOr0 MACCHUBA COLMAJILHO-9KOHOMHUYECKUX II0-
Kasaresel (B Hamrem caydae 112 moxasatesieit). Jlaru oaTux riiaBHBIX KOMIIOHEHT U JIATH O00BICHS-
eMO# IepeMeHHOM HMCIIOIB3YIOTCSI B KavecTBe OOBICHAIINX IMepeMEeHHBIX B TaKUX Modeasx. Ha
OCHOBE aHAJHM3a KAa4ecTBa IIPOTHO30B, IMOJYYEHHBIX JJIS Pa3IUYHBIX KOH(PUTYpAIuil (PaKTOPHBIX
mogestett, niasa UIIL Oplma BeIOpaHa momesb, BRIOYAOIIAS 8- jar IByX IVIABHBIX KOMIIOHEHT, a
raxske 1-¥ gar camoit nepemennoit, gy UIII — momess, BRrodaromas 12-i jar mepBoi rJIaBHOR
KOMIIOHEHTHI B 1-Ii Jiar caMOM ITepeMeHHOM.

Bce pacuers! mpoBoguIInch ¢ MCIIOIL30BAHUEM dKOHOMeTpuUecKkoro maxera Eviews. B mpuiosxe-
HuU 1 IIpeacTaBiieHa CBOIHAA TaOJIMIIA IIPOrHO30B, B IPHUJIOMKEHNH 2 — rpadrKn BpeMeHHEIX PAI0B
BCeX IIPOrHO3UPYEMBIX IOKAa3aTeJell U UX IIPOrHO30B Ha paccMaTPHUBAEMOM MHTEPBAJIe BPEeMeHH.

NPOMBILUAEHHOE NPOU3BOACTBO U PO3HUYHbIN TOBAPOOBOPOT

IIpombInyiIeHHOE TPOU3BOICTBO

Jlns nocmpoerus npo2no3a Ha uoHb — Hosbps 2017 2. bl UCNOIL308AHBL PAOLL MECAUHDBLX UH-
0eKco8 npomblutsieHHo20 npoussoocmea DedepanbHoll CiyxHcbbl 20CY0apPCMBEEHHOL CMAMUCMUKU
(Pocecmama) ¢ ansapsa 2002 2. no mapm 2017 2. u psaobt 6A3UCHBLX UHOCKCO8 NPOMbBLULIIEHHO20 NPOUS-
goocmea Hayurno-uccnedosamenvcrozo ynusepcumema Bowcwetl wronwe sxonomuru (HHUY BIIID)?
3a nepuod ¢ auneapa 2010 2. no anpenv 2017 2. (ckoppexmuposarroe 3naverue aneaps 2010 a.
npuramo 3a 100%). I[Ipoeroanvie 3HaAUEHUSL PACCMAMPUBACMBLY PAO0E PACCHUMDBLEATIUCH HA OCHO8E
mooenetl kaacca ARIMA. Ilpoenosnbie 3HAUeHUS UHOCKCO8 NPOMbBLUUIIEHH020 npoussodcmeaa Poc-
cmama u HAY BIIID paccuumuoieaiomes, Kpome mo2o, ¢ UCNOAb308AHUEM Pe3YIbImaAmos KOHbIOH-
kmyprbix onpocos (KO). onyuennbie pezynivmamobt npedcmasiervt 8 mads. 1.

Kax Bunao us mabs. 1, cpeqHuii® IpupoCcT MHAEKCA IPOMBIIILIEHHOr0 IpousBoacrsa Poccrara B
uioHe — HossOpe 2017 r. 110 CpaBHEHMUIO ¢ AHAJIOTHYHBIM IIEPHOLOM IPEIBIAYIIEero I'oIa II0 IPOMBIIII-
JIEHHOCTH B IIeJioM cocrasisier 1,7%. Iiasa mumexca mpomeinnieHHoro npomasogctsa HUY BIIO
JaHHBIT IT0OKa3aTeJIb HaX0uTcsa Ha ypoBHe 1,9%.

CpenneMecssuHble 3HAUEHNS WHIEKCA IIPOMBIIIJIEHHOTO IPOM3BOACTBA B OOBIUE IIOJIE3HBIX HC-
romaembix Poccrara mw HUY BIIIO B uone — Hosa6pe 2017 1. cocTaBJIAIOT COOTBETCTBEHHO 1,4 1 1,3%.

Cpenuuii IIprpoCcT WHIEKCA IIPOMBIIIIIEHHOTO IIPOM3BOACTBA B 00padaThIBAOIIEH IIPOMBIIIIICH-
"octu Poccrata B mione — Hosa0pe 2017 1. 110 cpaBHEHHIO ¢ aHAJOTUYHBIM EPUOIOM IIPeIbIayIie-
ro roga cocrasisier (—0,8%), magexca HUY BIIO — 4,6%. Cpenuemecaunble 3HAYEHUs HHIEKCA
IPOMBIIILJIEHHOI0 IIPOM3BOACTBA B IIPOM3BOACTBE IIHINEBEIX IpoaykToB Poccrara m HUY BIIIO co-
CTaBJISIIOT COOTBEeTCTBeHHO 4,2 m 4,4%. B mpousBomcrBe Kokca M HePTEIPOAYKTOB CPESHUI POCT
Hporuo3upyercss Ha ypoBHe (—3,6) u 0,6% mia magexcoB Poccrara m HIY BIIIO coorBeTcTBEHHO.
CpenHeMecssuHbIe 3HAUEHNA MHIEKCOB IPOMBIIILIEHHOro mpoussoacrsa Poccrara m HUY BIIID misa
MEeTAJLJIyPTUYeCKOro IIPOM3BOACTBA B HMI0OHe — HoszO0pe 2017 r. cocTaBiIsOT COOTBETCTBEHHO (—4,7) 1

B xauecTBe 00BACHAIONUX TIEPEMEHHBIX UCIIOIb30BAHBI CJIEIYIOIINE PAABI KOHBIOHKTYPHBIX OIIPOCOB: TEKYIITHNE/0MKUIA-
eMble U3MEeHEeHUe TTPOMU3BOJICTBA, OKUIaeMble M3MEHEHNUs TIATEKECIIOCOOHOTO CIIPoca, TeKYIIne/osKuIaeMble N3MeHe-
HUA [IeH U OKUTaeM0oe U3MEeHEeHNe 3aHATOCTH.

JlauHble MHOEKCH paccuuThBaioTesa baparoseivm J.A. u Becconosrim B.A.

Tlox cpeTHUM TIPUPOCTOM MHIEKCOB IIPOMBINIIJIEHHOTO IIPOU3BOICTBA MBI IIOHUMAEM CpejiHee 3HAUEHWe TaHHBIX ITOKa-

3aTesieli 3a 6 IPOTHO3UPYEMBIX MECSIIEB.
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1,0%. B mpomaBoacTBe MAIIMH 1 000PYIOBAHUS CPEIHUN POCT IIPOTHO3UpPYETCS Ha ypoBHe 4,7 u
3,7% nnsa nanerxcos Pocerara u HNUY BIIIO coorBeTcTBeHHO.

CpenHuii IpUpPOCT HHAEKCA IIPOMBIIIIEHHOIO IIPOM3BOACTBA B 00€CIIEUEHNH dJIEKTPHUIECKON dHep-
ruei, rasoM u mapom; Kouguirmonuposauun Bosgyxa OCI'C B uone — HoaOpe 2017 r. mo cpaBHe-
HUIO C AaHAJOTUYHBIM IIePHOA0M IpedbIayIero roga coctasisaet (—0,2%); aHaIOTHYHbIM TOKA3aTe b

s nangexca HUY BIIO — (-3,2%).

Tabamua 2
5 PE3BU\|:>TAT|:3| PACHETOB NMPOIMHO3HbIX
Posnuumnoiii mosapoobopom 3HAYEHMI OBBEMA PO3HMYHOTO
B oanrnom pasoene (cm. mabn. 2) npeocmassierbl TOBAPOOBOPOTA M PEAABHOTO
NPO2HO3bL MECAUHDBLX 06M08 POZHUUHO20 MOBAPOO- PO3HNYHOTO TOBAPOOBOPOTA
b6opoma, NOCMPOEHHbLE HA OCHOBE MECAUHBLX OQHHbLX IIporrosupyewmsie sHavenus no ARIMA-monenn

PosanunbIi TOBap0O-
60poT, MIPJ Pyo.
(B CKOOKaX — IIPUPOCT

Pocemama sa nepuoo ¢ aneapsa 1999 e. mapm 2017 2. PeasrbHBI# po3HIY-
HBIA TOBaAp0o0bopoT

(B % K COOTBETCTBYIO-

W3 mabn. 2 ciegyer, 9YTO CPeIHUI MIPOTHOIUPY- WIS | e e
eMBIH IIPHUPOCT 00BEMOB MECSIHOTO TOBAPOOOOPOTA Mec’{fg;};‘;ﬂf’;ﬁyme' IITeCTBYIOMEro Foy[a)
s /0

B mrepuoy ¢ utoHa 2017 r. mo HosAGph 2017 1. 1m0 OT- .o 17 9397.2 (5,0) 100,9
HOIIIEHWI0 K cooTBeTcTBYyIomemMy mepmony 2016 T.  [pom 17 2494,6 (4,8) 100,3
cocTaBJIgeT OK0JIO 4,6%. AHAJIOTHYHBINA II0KA3aTeIb  Asr.17 2570,6 (4,6) 100,0
JIJIsT MECSTYHOTO pPeasIbHOTO ToBapoobopora cocrtaB- | Cem.17 2522,5 (4,3) 100,8
aser 1,1%. Oxr.17 2549,5 (4,3) 102,1
Hosa.17 25479 (4,6) 102,3

CrpaBouno: akTUUECKHe 3HAYEHUS 38 aHAJIOTHUY-

Hble MecsaIiel 2016 1.

BHELLIHETOPrOBbIE TOKA3ATEAM e o
Wi01.16 2381,2 95,7
Mooenvrbie pacwemot nPO2HO3HbLX 3HAUEHUTL 00b- | ABL.16 2458,4 95,8
emo8 arkenopma, sxcnopma 6 cmpanwt ehe CHIL, um-  Cen-16 24185 96,9
nopma u umnopma u3 cmpar 8ne CHI' nonyuerbt Dol 24438 95,7
Hos.16 2435,5 95,8

HQ OCHO8¢e Moaeﬂeﬁ B8PEMEHHbLX }1606 ucmpyxkmyp-
5 P p pyKmyp IIpumeuanue. Pagsr posauyHoro rosapoobopora u
HbLX MOOeTIell, OUEHEHHDLY HA MECAUHDLY OQHHBIX HQ  peatbHOro POIHIIHOTO TOBAPOOGOPOTA HA HHTEPBAIE

unmepseagie ¢ cenmabpa 1998 . no anpenv 2017 e. ¢ suBapa 1999 r. mo mapr 2017 r. ABNAITCA PATAMH
no dannvin IIB PO'. Pesynvmamo. paciemos nped- ma DS.
cmassienvt 6 mabil. 3.

Cpenauil TPOrHO3UPYEMBIH IPUPOCT dKCIIOPTa, UMIOopTa, akcmopta BHe CHI' m mummopTa us crpau
BrHe CHI 3a utors — HOs10ph 2017 T. I0 OTHOIIIEHUIO K aHAJoruuaHOMY mepuoay 2016 r. cocraBut 19,2,
11,4, 19,4 u 15,3% coorBercrBeHHO. CpeqHMii MPOrHO3UPYEMEIM 00beM caJjIibI0 TOPTOBOTO DajiaHca
€O BCeMU CTpaHaMU 3a UIOHBb — HOsT0pb 2017 r. nocruruer 57,8 muips mosi. CIIHA, uro coorBeTcTByeT
pocty Ha 38,6% 10 OTHOIIIEHWIO K aHaJIorTuuYHOMY ITepuoyy 2016 T.

AUHAMUKA LLEH

Nunexc norpedouTe/IbCKUX IeH U UMHIEKCHI IeH IPOU3BOgUTeIei

B oarnom paszdesne npedcmassiernvl pacuemot NPO2HO3HbLX 3HAYECHUT UHOeKCa nompedumesibCKux
UeH U UHOeKCo8 ueH npoussooumesieti (KaK 6 uesiom no NPOMbLULIIEHHOCU, MAK U N0 HeKOMmOPbLM
ee guoam desmenvHocmu no kaaccugpurayuuw OKB3JI), nonyuernnbie Ha ocHose mooesieli 8pemer-
HbLX PA008, oueHeHHbIX no darHbim Poccmama na urnmepsane ¢ angapsa 1999 2. no mapm 2017 2.2,

1 JlauHBIe 0 BHEIITHETOProBoMy obopory paccuutassl [IB PO B cooTBeTCTBMY ¢ METOMOJIOTHEN COCTABJIEHUS ILIATEKEOTO

banauca B eHax crpassbl akcroprepa (DOB) B mupa moswn. CIIIA.

2 CTpyKTypHBIE MOIEJIN OLeHUBAJIMCH Ha MHTEepBaJie ¢ OKTsa0pa 1998 r.
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B mab6n. 4 npusedervt peaysibmambvlt MOOCSbHbLX PACHEMO8 NPOCHO3HLLX 3HAUEHUL 8 UIOHe — Hos0pe
2017 2. no ARIMA-mo0enam, cmpykmyphsim mooensm (SM) u modesiam, nocmpoeHHbLM ¢ UCNOJIb-
308aHUeM KOHDBIOHKMYPHBbLX onpocos (KO).

IIporuosupyemsIil cpegHeMeCaYHBIH IIPUPOCT UHIEKCA IMOTPEOUTEIbCKUX IIeH B MIOHE — Hos0pe
2017 r. cocraButr 0,4%. IlpupocT 11eH mpoma3BoaMTE e POMBINLICHHBIX TOBAPOB 34 YKA3aHHBIN
mepuo/ IIPOTHO3MpPyeTca B cpeqgHeM Ha ypoBHe 0,5% B mecdrr.

JlJ1s1 MHIEeKCoB 1eH IMPOM3BOAUTENIEH ¢ UIOHS 110 HOA0PH 2017 I. IPOTHO3UPYIOTCS CJIEIYIOIIIe
cpexume Temnbl pocra B Mecair: 0,4% — B mobbrue mosiesHbIX mckoraeMmbrx, 0,7% — B oOpabaTeiBa-
IOIIKX Ipor3BoacTBax, 1,0% — B obeceueHnN 2JIEKTPUIECKOM sHepruei, rasom u mapom, 0,5% — B
IPOM3BO/ICTBE ITHINEBBIX TPOAYKTOB, 0,5% — B IPOM3BOICTBE TEKCTUIBHBIX uaaenanii, 0,3% — B obpa-
00TKe IpeBeCcHHBI U IIPOMU3BOICTBE U3Ie Nl u3 gepesa, 0,3% — B IpOM3BOACTBE OyMATH 1 OYMAaKHBIX
uagenuii, 2,3% — B IIPOU3BOJICTBE KOKCA M He(TEempoaykToB, 1,2% — B XUMHYECKOM ITPOU3BOJICTBE,
0,2% — B MeTtaJLIypruveckoM IpoussoncTse, 0,1% — B IpoM3BOIACTBE MAIIHUH M 00OPYSOBAHHS U
0,6% — B IIpOM3BOJICTBE ABTOTPAHCIOPTHBIX CPEICTB.

JunHaMuka cTOMMOCTH MUHHMAJIBHOTO HA0OpA NPOAYKTOB HUTAHU

B danrnom pazodenie npedcmagienbl pe3yibmamol _ 5
pacuemos npo2HO3UPYeMbLX SHAUEHUTL CMOUMOCIU NPOFHO3 CTOUMOCTM MI/IHI/IMA/\CILHQI)/’IELCC))

MUHUMATIBHO20 HAOOPA NPOOYKMO8 NUMAHUSL Jie-  HABEOPA MPOAYKTOB MUTAHUS (HA OAHOTO

mom-ocernvio2017 2. Ilpoenosvt cmpousiucy Ha oc- HYEAOBEKA B MEC4L)
HoBe 8peMeHHblx P08 no darnvim Pocemama 3a | Ilporaosupyemsie saauenus mo ARIMA-mogenn, py6.
nepuoo ¢ ansapsa 2000 2. no mapm 2017 2. Pesyno- Wron.17 3865,5
mamul pacuemos npeocmasieHvt 8 mabi. 5. Mo 17 3858,1
Agr.17 3816,0
Kax Bugno ma mabsn. 5, IPOTHO3UPYETCA POCT Cer. 17 3786,6
. - g Py P Oxr.17 3800,9
CTOMMOCTH MHHHUMAaJBbHOTO HAOOpa IIPOAYKTOB IIH- Hos 17 3852.2
TaHWA 110 CPABHEHHIO C COOTBETCTBYIOIINM YPOBHEM CrpaBouHO: hakTHUECKIe 3HAUYCHUS 34
npororo roga. Ilpm aTtoMm cpemmss IIporHosupye- aHaJIOTHIHBIe MecAIbl 2016 T., MiIps pyo.
Masi CTOMMOCTh MHHHUMAJIBHOTO Habopa IpPOIyKTOB Hion.16 3816,6
Nrwom1.16 3819,2
OUTAHHUS COCTaBJsAeT 0K0JI0 3829,9 py6. IIporuosu- pE— —
o r‘ b
PYeMBIfl IPUPOCT CTOMMOCTH MHHUMAJILHOTO HA00- Cer.16 3632,1
pa IPOAYKTOB IIUTAHUSA COCTABJISIET B CPETHEM OKO- Oxr.16 3638.2
J10 3,1% 10 cpaBHEHUIO C YPOBHEM COOTBETCTBYIOIIIE- Hos.16 3670,5
TO IIepuroga IIPOoIIJIOro rojaa. IIporao3upyemMebrit IPUPOCT K COOTBETCTBYIOIIEMY
MeCHILy IIPeabIIyInero roaa, %
Nunexkcesl TpaHCOOPTHBIX TapU( OB Miom. 17 L9
A P p p Wrom.17 1,0
HA IPpy30BbIE [I€PEBO3KU Asr17 97
B oarnom pasdene npedcmassiernvt paciembt npo- Cer.17 43
2HO3HDLIX 3HAUEHUL UHOCKCO8 UeH MPAHCNOPMHBLX Oxr.17 4,5
mapughos Ha epy308bie Nepeso3Ku’, noJyueHHbvle Hos.17 5,0
HQ 0CHO8E MO0esIeli BPEMEHHbIX PA008, OUEHEeHHbLX IIpumeganne. Psajg cromMOCTH MHUHHMAJIBHOTO Ha-

Oopa mpomykToB Ha mHTepBase ¢ suBaps 2000 r. mo
no aaHHbLM Poccmama na uHmepsaJie ¢ cenmﬂ6pﬂ p bony p p
mapt 2017 r. gBIAsSEeTCA CTAIIMOHAPHBIM B IIEPBBIX Pa3-

1998 2. no mapm 20176 2. B mabn. 6 npusedervt pe- poerax.
3YJIbMAMbL MOOCJIbHBLX PACHEIN08 NPOSHO3HbLYX 3HA-

! B craTbe paccMOTpPEHBI CBOJAHBIN MHIEKC TPAHCIOPTHHIX TapH(OB HA IPy30BbIEe MIEPEBO3KN U MHJIEKC TPAHCIIOPTHBIX

Tapu@OB Ha T'PYy30BbIe IIEPEBO3KM ABTOMOOMJIBHBIM TPAHCIIOPTOM, 4 TAKiKe HHIEKC TapudoB HA TPYOOIIPOBOIHBIN
Tparcnopt. CBOJAHBIN WHIEKC TPAHCIOPTHHIX Tapru(oB HA TPY30BHIE ITEPEBO3KU PACCUUTHIBAETCS HA OCHOBE MHIIEKCOB
TapudOB HA TPY30BHIE IIEPEBO3KU OT/ICILHBIMHU BUAAMU TPAHCIIOPTA: JKEJIE3HOIOPOKHBIM, TPYOOIIPOBOIHBIM, MOPCKIM,
BHYTPEHHHUM BOJHBIM, ABTOMOOMJILHBIM 1 BO3IyIIHBIM (GoJiee mmoapobHo cm., Hanpumep: [envt 8 Poccuu. Ogunuanvroe
uzoarnue I'ockomemama PD, 1998).
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yenull 8 uione — nosbpe 2017 e. Ommemum, WMo HEKOMOPbLE U3 PACCMAMPUBALMBLX NOKA3AMeiel]
(nanpumep, urdexc mapugos Ha mpybonposooHbLL MPAHCNOPM) ABAAIOMCA Pe2yUPYeMbLMU, 6
CUJLY Ye20 UX nogedeHUe 8eCbMa CJIOHCHO ONUCAMb MOOCTIAMU 8PEMeHHbLX P008. B pesynivmame no-
Jyuaembvle 6yoyuiie 3HAQUEHUSL MO2YM CUJIbHO OMJIUYAIMbCL OM PEAJIbHbLX 8 CIYUAAX UEeHMPATU30-
8AHH020 YBENUUCHUS MAPUPO8 HA UHMePEaJie NPOSHOZUPOBAHUSL UJIL NPU OMCYMCMEUL MAK0B020
HQ NPO2HO3UPYEMOM YuacmKe npu ygeaudeHuul HaKaHyHe.

Tabamua 6
PE3YAbTATbl PACYETOB NMPOMHO3HbIX 3HAYEHUIM MHAEKCOB TPAHCIOPTHbLIX TAPMPOB

IIporuosusre sanavenns mo ARIMA-momenam (B % K IIpeIIIecTBYIOIIEMY MECSILY)

Wromn.17 103,8 100,1 101,2

Aeel7 10031011028
Cen.17 100,3 100,1 100,7

Oerl7 1003 1001993
Hosa.17 100,3 100,1 101,4

Wion.17 104,9 102,2 98,3

-___
Agr.17 109,2 102,3

-___
Oxr.17 109,8 102,4 102,2

CrpaBouHo: (haKTUUECKNE 3HAUCHUS 34 aHAJIOTUYHBIN mepuoy 2016 r. (B % K IpeaslayIneMy MecsILy)

Nromn.16 102,3 104,7

Cen.16 100,0 100,0 100,0
Hos.16 100,3 100,1 100,1

IIpumeuanue. Ha unrepsasie ¢ cenrsiopst 1998 r. mo mapt 2017 r. psg uHIerca TapudoB HA TPY30BbIe TIEPEBO3KHU aB-
TOMOOWMJIBHBIM TPAHCIIOPTOM OBLIT UAEHTUMUIIMPOBAH KAK CTAIIMOHAPHBIN PSJT; OCTAJIBHBIE PSJIBI TAK sKe ObLIN UIeHTH M-
LUPOBAHBI KAK CTAIIMOHAPHBIE PALLI HA HHTepBaJe ¢ ceHTa0psa 1998 r. mo mapt 2017 r.; 1y BceX PsI0B HUCIIOJIb30BAJIICH
dUKTHBHBIE IepeMeHHBIe JIJI yYeTa 0C000 Pe3KUX BCILJIECKOB.

Ilo pesysmpTaTam mporHo3a Ha WIOHL — HOA0PDH 2017 T., CBOIHBIN MHIEKC TPAHCIIOPTHBIX TaprudoB
Ha TPY30BbIe TIEPEBO3KHU OyIeT pacTu co cpemauemecssayabiM TemmoM 0,6%. B miome 2017 1. oskumaercs
CEe30HHBIN POCT MHIeKca Ha 3,8 II.II.

Nunekc TapudoB Ha I'Py30BbIE TIEPEBO3KU aBTOMOOUIBHBIM TPAHCIIOPTOM OY/IeT PACTH CO CpeJIHe-
MecsuabIM TeMmtioM 0,1% B TedeHMe JAHHBIX ITecTH MecaieB. MHmexce TaprdoB Ha TpyOOIPOBOIHEIN
TPAHCIOPT OyIeT pacTH co cpemauemMecsTuyHbiM TeMmiiom 0,8%.

JuHaMuKa eH Ha HEKOTOPbIe BU/AbI CHIPhA HA MUPOBOM PbIHKE

B dannom pazodenie 8 maba. 7 npeocmasiernvl paciemol CPeOHeMECAUHbLX 3HAUCHULL UeH Ha Heghmb
mapru Brent (donn. /6app.), anomurnuii (Qonn./m), 3om0mo (0oan. / yru.), meov (0011./ m) u HuKe b
(Oonin./m) 6 uione — nosabpe 2017 2., nosyuerHble HQ 0CHOBE HeJIUHelHbLX Mooeiell 8PeMEHHbLX P
008, ouerennbix no oarnvim MB® na unmepsane ¢ ansaps 1980 2. no anpenv 2017 .

Cpenuuii IpOrHO3UPYEMBII YPOBEHD IIeH Ha HeTh cocTaBJIsAeT 0KoJIo 49,0 m0s11./6app., YTO BBI-
IIIe COOTBETCTBYIOIINX II0KAa3aTesell IIPOIIJIOro roga B cpenaem Ha 4,4%. Llewsr Ha aIroMuUHME IIPO-
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THO3UPYIOTCS Ha ypoBHE 0K0J10 1960 m0/11./T, a UX CpeaHUN MPOTHO3UPYEMBIH IIPUPOCT COCTABJISIET
npuban3uTeIbHO 19% 110 CpaBHEHMIO ¢ COOTBETCTBYIOIINM YPOBHEM IIpOoIIoro roga. Ilporuos eu
Ha 30J10T0 — 0K0J10 1340 mosur./yuil. CpenHie IIporHo3upyeMble IeHBI HA MeOb COCTABJISIOT OKOJIO
5601 mosit./T, a Ha HHUKeJb — 0KoJI0 9337 mosut./r. CpemHuil MPOrHO3UPYEMEBIN IIPUPOCT IIeH Ha 30-
JIOTO COCTaBJISET OKO0JIO 3%, IIeH Ha MeOb — OK0JI0 16%, cpegHee CHU:KEHHE IIeH Ha HUKeIb — 8% 110
CpaBHEHUIO C COOTBETCTBYIOIIIUM YPOBHEM IIPOIILJIOTO Tofa.

B Tabauua 7
PE3YABTATbHI PACHETOB MNMPOITHO3HbLIX 3HAYEHWMM LLEH HA MPMPOAHBIE PECYPCHI

IIporuosusie snavenns mo ARIMA-momensam

Nromn.17 50,14 1958 1315 5625 9319

Cen.17 48,61 1962 1346 5600 9321

Hosa.17 47,16 1957 1376 5560 9270

Wion.16

ABr.16

Oxr.16

CrpaBouHo: (pakTUUECKIE 3HAYEHUS 32 aHAJOIUIHEIN mmeproy 2016 .

Hi0mn.16 45,07 1629 1337 4865 10263

Cen.16 46,19 1592 1326 4722 10192
Hos.16 46,44 1737 1236 5451 11129

IIpumeuanue. Pagnr nen Ha HedTh, HUKeJIb, 30JI0TO, MeIb U AJIOMUHAN HAa MHTepBaJie ¢ saBapsa 1980 r. mo ampens
2017 r. aBnsaiorca pagamu tuma DS.

AEHEXHbIE MOKA3ATEAU

Byoywue sanauenus Oenexcrotl 6a3bt (8 yakom onpeodenenuu — HanuuHvie oenveu u POP) u Oe-
neacro20 azpecama M, uione — nosbpe 2017 2. nosyuens. Ha 0CHO8e MoOesiell 8peMeHHbLX P0G CO-
omeemcemaynuux nokazamenell, paccuumoteaemovix [IIB PO, na unmepsasnie ¢c okmsabps 1998 e. no
mail 2017 2. ona 0enedxcroli 6asvt u ¢ okmabpa 1998 2. no anpenv 2017 2. 0114 0eHexHcHo20 azpecama
M, B mabn. 8 npueodamcs pe3yibmamol pacuemos npo2HO3HbLX SHAUeHUIL U haKmuuecKue 3Ha-
YeHUA dMuUX nokazamesell 30 AHAJI02UYHBLL nepuod npedvidyuieco 200a. Heobxodumo ommemumao,
Ymo 8 CuJLy moeo, 4mo 0eHexcHas 6asa A8aemcs 00HUM U3 uHcmpymernmos nonumurku [IB PO, ee
NPO2HO3bL HA OCHOBE MOOeJIell 8PEMEHHbLX PA008 8 00CMAMOUHOL CMeneHU YCI08HbL, MAK Kak 0yoy-
uue 3HaUeHUs 0aHH020 NOKA3AMeJLs ONPeoesIAIOMC 8 3HAUUMEIbHOL CMeneHU He 8HYMPEHHUMU
ceoticmeamu psoa, a pewernusmu I[B PD.

JletoM-ocenno 2017 r. 00a JeHEeXKHBIX IOKA3aTeNsI B CPEIHEM 34 [MePHos, He M3MEHATC.

1 ,HaHHHe 3a Ol'Ipe,D,’e.IIeHHBIfI MeCdAL IIPUBOAATCA B COOTBETCTBUHU C MEeTOJI0JIOTHE HB P® no cocrostamio Ha Havao cire-
JAYIOIIero Mmecsdiia.
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Tabamua 8

MPOrHO3 AEHEXXHOTO ATPETATA M, U AEHEXXHOW BA3bl

Nrw0mn.16

1,2

CrpaBouHo: parTrUecKre 3HAUYEHHS 38 COOTBETCTBYIOMIIME MecArsl 2016 r. (IpUpPOCT K IPeIbIayIeMy MecsILy, %)

0,6

Cen.16 -0,4

0,4

Hosa.16

-1,1

-0,3

IIpumeuanue. BpeMeHHbIe PAIEI MOKA3aTe e TeHEKHON 0as3bl U MeHesKHOro arperata M, Ha mHTepBajax ¢ OKTAODSA
1998 r. o mait 2017 r. u ¢ mapra 1998 r. 1o anpesib 2017 . COOTBETCTBEHHO OBLIIN OTHECEHBI K KJIACCY PAIOB, ABJISIONTAXCS
CTAIlMOHAPHBIMU B IIEPBBIX PA3HOCTAX, C BEIPAKEHHOU Ce30HHOM KOMIIOHEHTOH.

MEXAYHAPOAHDIE PE3EPBbI

B oarnnom pasodene npedcmassienbl pesysibma-
mbL CMAMUCMUYECKOU OUeHKU OYOyuLux 3HaUeH ULl
MeAHCOYHAPOOHLLX pe3epsod PD!, nosyuernHovle ucxo-
05 U3 OUEHKU MO0 8PEeMEHHO020 PAOA MEHCOYHA-
poonbvLx pesepsos, no dannvim IIB PO, na unmep-
sasie ¢ okmabpa 1998 . no maiit 2017 2. JlanHoiil
nokazameJib npo2Ho3upyemcsa 6e3 yuwema coxpauie-
HUs pe3epsos 3a cuem no2auleHus 8HeuHe20 00J2q,
8 CUJLY 4e20 3HAUEHUS 005eM08 MeHcOYHAPOOHBLX
pes3epeos 0nis Mecaues, 8 KOmopble NPOU3B00AMCH
8bLNJIAMbL NO 8HEULHEMY 00J12y, MO2Yym OKA3AMbCsL
3asbiueHHbIMU (1UubO, 8 NPOMUBHOM CIYUAL, 3AHU-
HCEHHBLMU) NO CPABHEHUIO ¢ (PAKMUUECKUMU.

Ilo peaynpTaTam IIportHo3a B HIOHE — HOSOpe

2017 r. MeRIyHAPOIHBIE PE3epBHI OyAyT pacTH Co
cpemHemMecsadHBIM TemiioM 0,4%.

BAAIOTHbLIE KYPCbI

Tabamua 9
NMPOTHO3 MEXAYHAPOAHbBIX PESEPBOB

Wion.17 399,8 -0,3

402,9 0,7

ABr.17

Oxr.17 408,2 0,6

CrpaBouno: (haKTUYECKIEe 3HAYEHUS 38 AHAJIOTHY-
HBIA nTepuoxn 2016 T.

Wro0mn.16 392,8 1,3

Cen.16 395,2 0,3

390,7 -1,8

IIpumeganue. Ha uarepsasie ¢ okTss6psa 1998 r. mo
amnpesib 2017 1. psag MeskIyHaAPOIHBIX pe3epBoB PO ObL1
UIeHTU(UIIMPOBAH KAaK CTAIIHOHAPHBIA B PA3HOCTIX
paz.

Hosa.16

Mooenvrvie pacuembt 6y0yuLux 3HaveHull 8a0MHbLX Kypcos (pyonet 3a donnap CIIIA u donna-

pos CIIIA 3a e6po) nosyuerbr ucxo0s us oueHok mooesiell pemennbix psaoos (ARIMA) u cmpykmyp-
Hoix mooeneti (SM) coomeemcemaeyuwux nokazameneil, yemarnasausaemvix [IB PO no cocmosHuio
HQ NOCTICOHULL 0eHb MECAUQ, 3G nepuod ¢ okmabps 1998 2. no mati 2017 2. u 3a nepuod ¢ AH8APS
1999 2. no mati 2017 . coomeemcmaenHo.

1 JlaHHBIE TI0 00bEMY MEKIYHAPOIHBIX PE3€PBOB IIPEJICTABJIEHEBI 10 COCTOSHUI0 HA IIEPBOE YHCJIO0 CJIeIYIOIIero MecsIia.

2 B crarbpe ucrmosipzoBanst manasie MB® o kypey eBpo & gosutapy CIIA 3a mepumos ¢ okrsiopst 1998 r. o mapt 2017 1. 1 110
kypey mosunapa CIHA k py6sto 3a mepuos ¢ okrssopss 1998 r. o mapt 2017 r. Jlarusre mmo Kypcey espo  gosuiapy CIHIA u o
kypey moswtapa CIIA k py6uio 3a ampess — mait 2017 1. B3ATHI ¢ caiTa CTATUCTUKYA 00MEHHBIX KypcoB www.oanda.com.



HAYYHBIN BECTHUK U3 mmn.

B mrore — Hos10pe 2017 1. 3HaveHme Kypca Josuiapa Tabamua 10
CIIIA & py6iIo IIPOrHOSUPYETCS B CPEIHEM II0 IBYM MPOIMHO3 KYPCOB USD/RUR M EUR/USD

MOJIeJISIM PaBHBIM 56 py0. 65 korr. 3a nosutap CIHA.
IIporaosupyemoe 3HaveHmre Kypca eBpo K I0JLIa-
py CIIIA B cpemmem Ha paccMaTpHBAaeMOM HHTEPBA-

se spemenu cocrasut 1,11 gosi. CIIIA 3a ogusn eBpo. CARIMA ~ SM  ARIMA  SM

Wwon.17 56,79 56,89 1,11 1,11

Ilokasaresu ypoBHA :KU3HU HACEJIEHUA

B oarnom pazdene (cm. mabn. 11) npedcmasierbt
pe3ysibmamst pacuema nPoSHO3HbIX 3HAUEHUT NOKA-
3ameneli peanvbHoti 3apabOMHOL NJIAMbL, PEATIbHbLX CupaBouHo: (hakTHUECKIe 3HAYCHUS 38 AHAJIOIMY-
PACROSIA2ACMBLY OCHEHCHBIX 00X0008 U PeaJIbHbLX Oe- HbIi mepuox 2016 T.

HENCHBLX 00X0008', NOoJiyueHHble HA 0CHO8e Mooesiell Miom. 16 I

Wi01.16 67,05 1,11

@pexeHioc pado COOMGEMEMEYIOULLY NOKSAME: | Ay 161 1 GAST I L T

Jzeti, paccuumsteaembix Poccmamom u 63ambix nHa  Cen.16 63,16 1,11

urnmepsaJie ¢ aneaps 1999 e. no anpenv 2017 2. Jlan- ‘Okr.16 629 1,10

. Hosa.16 64,94 1,06
Hble norKasameJii 8 HEKOmopou cmeneru 3a8Ucam om

. IIpumeuanune. PaccmarpuBaemble psigbl Ha COOT-
UeHmpaJiu3086GHHbLX peweHulu O nosvlueHuu 3apa- BETCTBYIOIIAX HHTEPBAIIAX OBLITI I/I,E[eHTI/Id)I/ILII/IpOBaHLI

60mHOT nIAmbL PAGOMHUKAM OH00HCEMHOTL cghbepbl, & Kak WHTerpUpPOBAHHbIE IIEPBOTO HOPSIKA C Ce30HHON
COCTaBJIAIOIIEH.

mardce Oom peueHull 0 NOBbLUUEHUL NeHCULl, CMUNeH-
outi u nocobuil, Mo 6HOCUM HEKOMOPbLE USMEHEHUS, 8
QUHAMUKY paccmampusaemovlx nokazameneti. Kax cneocmeue, 6y0ywue 3naueHus nokazameseli peaib-
HOU 3apaboOMHOLL NJIAMbL U PEATILHBLX PACNOTIALACMBLX OCHEHCHDLX 00X0008 HACESICHUS, PACCUUMAHHbLE
HQ 0CHOB8€ PA008, NOCJICOHUe HAOTIIO0EHUS KOMOPLLX CYUWECTNEEHHO 8blUle UL HUMCe NPeOblOYUWUX U3-3C,
maKo020 NOBbLUUEHUS, MO2YM CUTIbHO OMJIULYAIMbCA OM PeAIUIYIOULUXCA HA NPAKMUKE.

Tabamua 11
MPOMHO3 NMOKA3ATEAEN YPOBHSA XM3HM HACEAEHMA

HpOI‘HOSHLIe suavenua mo ARIMA-mozensam (B % & coorBercTByIoemy Mmecairy 2016 r.)

IIpumeuanue. [ pacuyeToB HCIIOIB30BAIUCEH PSAIBI PACIIOIATAEMBIX TEHEKHBIX JOX0/I0B, PeaIbHBIX JEeHEKHBIX J0-
XOJI0B U PeabHOI 3apaboTHOM m1aTel B 6asucHom hopme (3a 6GasucHbIN meprost ObLT IPUHAT sHBaphb 1999 r.). Ha pacema-
TpuBaeMoM nHTepBase ¢ auBapa 1999 r. mo ampesns 2017 1. ot pSAIBI OBLIIM OTHECEHBI K KJIACCY IIPOIIECCOB, STBJISIOIIUXCS
CTAIITMOHAPHBIMH B PA3HOCTAX, C BEIPAKEHHOU CE30HHOM COCTABJIAIONIEH.

Cormacuo pesyJibTaTaM, IIPeACTaBIeHHBIM B mabsi. 11, cpeaHeMecssaHoe MaieHrue peaIbHbIX pac-
moJiIaraeMbIX JeHEeKHBIX JOX0I0B 10 CPABHEHUIO C COOTBETCTBYIOIINM ITPOIIIJIOTOJHUM YPOBHEM ITPO-

1 PeasnbHble 0eredicHbie 00X00bl — OTHOCUTEILHBIN II0KA3aTe b, NCUNCICHHBIN IIyTeM JIeJIeHUS UHIeKCa HOMHHAJIHLHOIO
paamepa (T.e. PaKTHIECKHU CJIOKHUBIIEIOCA B OTYETHOM IIEPHOJIe) JeHeKHbIX qoxonoB HaceneHus Ha WIIL. Peasnvrbie
pacnosiazaemvie OeHedxicHble 00X00b. — HEHEKHBIE TOXOIBbI 34 BHIYETOM 00s3aTesIbHBIX Intarteskeil um B3HOCOB. (Cm.:
«Poccutickuti cmamucmuueckuli exceco0nur», Mockea, Poccmam, 2004, cmp. 212).



MoA€EeAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NOKAa3ateAen PP

THO3UpYyeTcs Ha ypoBHe 2,1%; peaJbHBIX JeHEKHBIX T0X0H0B — 2,6%, [Ipupoct peasbHOM 3apabor-
HO IIJIATBI COCTABUT II0 IPOTHO3Y 5%.

NOKA3ATEAU HACAEHHOCTU 3AHATOIO B KOHOMUKE HACEAEHUA
N OBLLLENA YACAEHHOCTU BE3PABOTHbIX

Jlnsa pacuema 6yoyuw,ux 3HaueHull NoKa3amesieli YUCJeHHOCMU 3AHAMO020 8 IKOHOMUKE Hace ie-
Hus u obwetl uucaeHnocmu 6e3pabommbix ObLIlL UCNOJIB308AHBL MO0 8PEeMEHHbLX PA008, ole-
HeHHble Ha unmepsasie ¢ okmabpa 1998 2. no mapm 2017 2. no mecaunvim oannbvim Pocemamal.
Ioxazamenv obwell wucnienHocmu 6e3paboOMHBLX PACCHUMDBLEACINCA MAKMCe HA 0CHO8e Moodeiell C
UCNOJIB308AHUCM PE3YIbINAMO8 KOHBIOHKMYDPHLX ONPOCOS2.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONCOCHUA® 8 NPO2HO3aX 00ULell YUCIeHHOCU 3Q-
HAMbBLX U 00well wucaeHHocmu 6e3pabommblx, Komopbie 8 Cymme 00JIHCHbL Bbimb PadHbL NOKA3ame-
JUI0 9KOHOMUYECKU AGKMUBHO020 HACCJICHUS, MO2YM 803HUKAMb 6CJ1e0CMEUE MO20, UIMO0 KANCObLL PO
NPOCHO3UPYEMCs 0MOesIbHO, & He KaK PA3HOCMb Mexc0y NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKL
AKMUBHO20 HACEJICHUS U OPY2UM NOKA3AMETIeM.

Tabamua 12
PE3YABbTATbI PACYETOB MNMPOIMHO3HbIX 3HAYEHMIA MOKA3ATEAEM YUCAEHHOCTM 3AHATOTO B
SKOHOMMUKE HACEAEHMS M OBLLLEM YACAEHHOCTM BE3PABOTHbIX

I/IIOH 17 733 -11,6

ABI‘ 17 74 1 -10,5

Oxr.17 73,2 -10,4

CrpaBodHO: (pakTUUeCKHe 3HAYEHUS 38 AaHAJIOTUYHBIN epuos 2016 1., MJIH YeJr.

Mro0i1.16 73,1 4,1

Cen.16 73,1 4,0

Hosa.16 72,6 4,1
IIpumeuanue. Ha uarepsasie ¢ okrsiopsa 1998 r. mo mapt 2017 1. psij] mOKa3aTeJIsI YUCIAEHHOCTH 3aHATOI0 B 9KOHOMUKE Ha-
CeJIeHUsI SIBJISIETCS CIIyIaiiHbIM IIPOIIECCOM, CTAIMOHAPHBIM OKO0JIO TpeH/aa. Psi mokasarestst o01ielt uncaeHHOCTH 0e3pab0THBIX
SIBJISIETCSI CIIYYAMHBIM IIPOIIECCOM, HHTETPUPOBAHHBIM IIEPBOTO Hopsifka. 00a ImorasaTesis COIepPKaT Ce30HHY0 KOMIIOHEHTY.

Corstacuo nporrosam 1mo ARIMA monestam (em. mabs. 12), B mione — HoszOpe 2017 r. pocT YmMCIIeH-
HOCTHY 3aHATHIX B 9KOHOMUKE B cpemueM coctaBuUT 0,8% B MeCSII 110 OTHOIIIEHUIO K COOTBETCTBYIOIIIE-
My mepuoay npensiayirero roga. CpemHee cokpaleHne mokasaTesis 00Ie YucIeHHoCTH 0e3pabor-
HBIX ITPOrHO3UpPYeTCs: Ha ypoBHE 5,1% B MeCsII 110 CPaBHEHUIO ¢ AHAJIOTHYHBIM II€PHOI0OM IIPOIILJION0
roaa.

! TlorasaTeyib pacCUMTaH B COOTBETCTBUU ¢ MeTomosiorneii Mesxayrapoauoit oprarnudaruu tpyaa (MOT) u npusogurces
10 COCTOSIHUIO HA KOHEI MeCsIia.

2 Momeuss orieHeHa Ha uHTepBase ¢ saBapsa 1999 r. mo maprt 2017 r.

3 Hampumep, TaKUM PaCXOKIEHUEM MOYKHO CUUTATH OJHOBPEMEHHOE YMEeHbIIIeHNe U YUCTEHHOCTH 3aHSITOT0 B 9KOHOMU-
Ke HaceJIeHUsI U o0Iell yrcieHHoCTH 6e3paboTHRIX. XOTS OTMETHM, YTO B IPUHITUIIE TAKasl CUTYAIHsI BO3MOKHA IIPU

YCJI0BHUH OOHOBPEMEHHOI'0 YMEHBIIIEeHU A YNCJIIEHHOCTY SKOHOMMUYECKU aKTHUBHOI'O HACeJICHUA.



HAYYHbIVM BECTHMK U3M mm. Tanaapa.py Ne5, 2017

NMPUAOXEHUE 1

CBOAHASA TABAMUA MOAEABHBIX PACHETOB KPATKOCPO4YHBIX MPOrTHO30OB
COUMAABHO- 3KOHOMI/I‘-IECKI/IX MOKA3ATEAEN P

WIIII Poccrara (mpupocr, %)*

WIIII B nobGbrue 1moJie3HBIX UCKomaemMbix Pocerara (mpupoct, %)* 0,2 1,0 14 1,7 20 1,7 1,1

1,0 -1,7 0,2 -1,8 -0,2 -1,3 0,9 -1,7

HNIIII B oOpabaTrsiBatonux mpoussoacTeax Pocerara
(upupocr, %)*

WIIII B mpon3BOACTBE M PACIIPEIEJIEHNH JJIEKTPOIHEPTHUH, Ta3a

u Bogbl Pocerara (mpupocr, %)* U 10 1.2
HNIIII B mpouaBo/CcTBe MUIIIEBHIX IPoayKTOB Poccrara 5,1 1.3 4.9 5.4

(mpupocrt, %)*

HWIIII B mpousBojcTBe KOKca 1 HedrempoaykToB Pocerara
o 0,6 -1,9 24 -32
(mpupocr, %)

HNIIII B meTamryprudeckoM IIPOM3BOJICTBE U IIPOU3BOJICTBE

. DA -3,5 -12,0 -7,7 -2,8 -1,3 -6,4 -4,7
TOTOBBIX MeTaJIndecKkux uaaenunit Pocerara (mpupocr, %)
HNIIII B mpousBoscTBe MamuH u 0bopymoBauus Poccrara 53 1.3 102 3.8 2.9

(mpupocrt, %)*

Pozununeril ToBapoodOpoT, TPIH PYO. 2,35 2,33 2,38 2,40 2,49 2,67 2,62 2,65 2,55

Oxcrmopt (MJIPJ TOJLIT.) 31,3 26,1 29,4 28,8 28,0 285 29,4 28,9 30,7

HMmmopr (Mitps mosit.) 18,7 18,1 18,1 18,2 18,7 20,0 20,1 20,1 19,4

WIILI (mpmpoct, %)** 01 03 04 04 04 02

WIIII B no0ObIve mMOJIE3HBIX UCKOIIAEMBbIX (IIpUpocT, %)** -1,7 6,6 24 33 16 -09 21

23 -06 -0,3 -0,1 23 48 -0,3 -0,6 -0,2

WIIII B TekcTMIBHOM M IIBEAHOM IpoHu3BoacTBe (mpupoct, %)** 0,9

NIIII B 1iesmom03H0-0yMaskHOM IPOU3BOICTBE (TIpupoct, %)** -0,2 0,4

NIIII B xuMmuueckoM mpousBoacTse (mpupoct, %)** 1,4 1,0 10 09 1,3 13 1,4

1,2

-0,1 0,1 0,1

0,1

WIIII B mpom3Bo/ICTBE M paCIIpEeIeHUN dJIEKTPOIHEPIHH, ra3a
u BoAEI (rpupoct, %)**

NIIII B mpousBocTBe MaIIuH U 000pymoBaHus (Ipupoct, %)**




MoA€EeAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NOKAa3ateAen PP

CrormoCcTh MUHUMAJIFHOTO Hab0pa IPOAYKTOB ITUTAHS 3,77 3.80 3.83 3.87 3.86 3.82 3.79 3.80 3.85
(Ha OOHOTO YeJI0OBEKa B MECHIL), ThIC. pyo.
Munexc TaprudoB HA TPyOOIIPOBOIHBIN TPAHCIIOPT
0/ \#% 1,2
(mpupocr, %)

Ilena Ha medrs Mmapku Brent (moswn./6app.) 52,0 53,1 51,7 51,2 50,1 49,4 48,6 47,7 47,2

Ilena Ha 30510TO (THIC. TOJLI./YHIL.) 1,23 1,27 1,29 1,31 1,32 1,32 1,35 1,37 1,38

Ilena Ha HUKeb (THIC. HOJLIL./T) 10,2 9,6 9,4

_---------
M, (rpm py6.) 38,5 38,6 38,8 38,6 38,8 38,6 388 386 388

Oomennsiit kype RUR/USD (py6. 3a mostap CIITA) 56,38 56,98 56,65 56,84 56,68 56,67 56,62 56,59 56,53

Peanbubie pacmosiaraeMsie neHeskHbIE TOXOMBI (IIpUpocCT, %)* -23 -76 -25 -25 -3,0 -12 -1,9

Peanbras sapaboruas miuara (mpupoct, %)* 3,2 2,5

Oo61as yrcaeHHOCTh 6e3paboTHRIX (MJIH YeT.) 41 40 38 3,7 37 36 36 37 37
IIpumeuanue. FKupubiv mpudTom BeIEIeHbl (DAKTUYECKUE 3HAYEHUS TOKA3aTeNIel;
* % K COOTBETCTBYIOIIEMY MECSILy IIPeIbIIYIIEero roja;
** % K IpebIIyIeMy MecsILy.
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