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B craThe mpencTaBiieHBl pacyeThl IPOTHO3HBIX 3HAUEHUHN Pas3IMYHbBIX dKOHOMHYECKHX TOKa3aTe-
neit Poccuiickoit ®eneparinu B uioHe-uHos10pe 2018 1., MoCTpoeHHBIE HA OCHOBE MOeJIel BpeMeHHBIX
PAIOB, pa3paboTaHHBIX B PE3yJIbTATe MCCIETOBAHUM, ITPOBOUMBIX B TEUEHHE ITOCTETHUX HECKOJIh-
kux jier B UOII mm. E.T. atinapa’. Mcmoap30BaHHBINA METO IIPOTHO3UPOBAHUS OTHOCHUTCS K I'PYIIIIe
PopMANILHBIX WX CMAMUCIMUYecKUX MeToa0B. VIHBIMU c/JI0BaMU, MOJIyUYeHHbIE 3HAYCHUS He SB-
JIIOTCS BBIPAKEHUEM MHeHUS WU IKCNepMHOL OUeHKl WCCIIeT0BATe IS, a IIPEeICTABIIAIOT CO00M
pacueTsl OyAyIUX 3HAUYEHUH KOHKPETHOTO dKOHOMHYECKOT0 TTOKA3aTe IsI, BEIIOJIHEHHBIE Ha OCHOBE
dopmabHEIX Momesiell BpeMeHHEIX pagoB ARIMA (p, d, g¢) ¢ yueToM cylLecTBYOIIEro TpeHaa U, B
HEKOTOPBIX CJydasdx, ero 3HAauYMMbBIX naMeHeHuit. [IpemcraBisemMble IMPOTHO3BI UMEIOT MHEPIIHOH-
HBIM XapakKTep, IIOCKOJIbKY COOTBETCTBYIOIINE MOIEN YINTHIBAIOT TUHAMUKY JAHHBIX JO MOMEHTA
TIOCTPOEHUS IIPOTHO3a U 0COOEHHO CHJIBHO 3aBUCAT OT TEHIEHITHH, XapaKTePHBIX /I BPEMEeHHOTO
psama B IepHo HEeIloCPEeICTBEHHO IIPEeIIIeCTBYIONINHE HHTEPBAJIy BPEMEHH, IJII KOTOPOr0 CTPOUTCS
mporuo3. Jlauubple olleHKN OYOyIIUX 3HAUYEHUH 9KOHOMMUYECKHX mokasaTeseil Poccuiickoit Oenmepa-
ITUHM MOT'YT OBITH UCITOJIb30BAHBI JIJIs MIOAAEPIKKN IIPUHATHS PEIIeHUN, KaCAIINXCSI 9KOHOMUYIECKOM
IMOJINTUKH, IIPU YCJIOBUH, UTO OOIIHe TeHIEeHIINN, Ha0J0IaeMble 10 MOMEHTAa, B KOTOPBIM CTPOUTCS
IIPOTHO3 JJIS KAYKIOT0 KOHKPETHOrO ITI0Ka3aTeJis, He U3MEeHSATCS, T.e. B OyIyIleM He ITPOU30MIeT ce-
PBE3HBIX IIIOKOB MJIU U3MEHEHUS CJIOKUBIIUXCS JTOJITOCPOYHBIX TEH IEHITHH.

Hecmorpst Ha Hanuume 3HAYUTEIBHOrO 00beMa JAHHBIX, OTHOCSIIUXCSA K IIEPHOIY 10 KpH3Uca
1998 r., aHaau3 U mOCTpoeHUe Mojesel JIsd IPOTHO3UPOBAHUS TPOU3BOINIIOCH JIUIIL HA BpeMeH-
HOM WHTepBaJje mociie aBrycra 1998 r. 9to 00ycJI0oBI€HO pe3yJibTaTaMy MPeIbIIyIINX HCCIeI0Ba-
HUH?, OJHUM M3 OCHOBHBIX BBIBOJIOB KOTOPBIX SIBJISIETCS TO, YTO YYET JAHHBIX JOKPU3UCHOTO IIePHO0/Ia
B OOJIBIIIMHCTBE CJIyYaeB yXyalllaeT KauyecTBO IIPOrHo30B. K Tomy ke, B JaHHBIA MOMEHT IIpeJICTaB-
JISIeTCs He KOPPEeKTHBIM HCIIOJIb30BAHME ele 0ojiee KOPOTKUX psimoB (mmocsie kpuaumca 2008 r.), mo-
CKOJIBKY CTATHCTUYECKHE XapPaKTePUCTUKHU II0JIyYaeMbIX Ha TAKOM HeOOJIBIIIOM HHTEePBAJIe BpeMEeHH!
MOJIeJIeH OKA3bIBAIOTCS OUeHb HU3KUMH.

Orenka MojeJiell paccMaTPUBAEMBIX dKOHOMHYECKHX IT0KA3aTeJiel IIPOBOAUJIACEH II0 CTAHIApT-
HBIM METOIUKAM aHAaJIM3a BpeMeHHBIX psagoB. Ha mepBoM Irare aHaIM3MpoOBaINCh KOPPEJIOrPaMMBL
HCCJIEAYEeMBIX PSI0B U MX MEPBBIX PA3HOCTEH C IEJIBI0 OIMpeIesIeHnsI MAKCUMAaJIbHOTO KOJIMYeCTBA
3aI1a3IpIBAIOIINX 3HAYEHHH, KOTOPbIe HE00XO0JUMO BKJIIYATH B CHEITN(UKAIINIO MOIEJIN. 3aTeM, HC-
XOJIsT M3 Pe3yJIbTaTOB aHAJIN3a KOPPEeJIorpaMM, BCe PSAIbI TeCTHPOBAJIMCH HA CJIa0YI0 CTAIlOHAPHOCTh

1 Cwm., manpumep, OuroB P.M., JIpoosimesckuit C.M., Hocrko B.I1., FOgun A.Jl. Oxornomempuueckuil ananus ounamuye-
CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUecKux nokazamenetl. M., UOIIII, 2001; P.M. Ouros, B.I1. Hocko, A.Jl. IOmumH,
II.A. Kagounuros, C.C. IToromapenro. IIpobemvl npoeHo3upo8anus HeKOmopbLx MAKPOIKOHOMUKECKUX NOKA3Ame-
zeti. M., UOIIII, 2002; B. Hocko, A. Byaaes, I1. Kagounuros, C. [lonomaperko. Ana/ius npo2Ho3HbLX C80LICE CMPYK-
mypHbLx Mmooesieli i mooesiell ¢ 8KJLI0UeHueM pe3yibmamos onpocos npeonpuamuii. M., UOIIII, 2003; Typyumesa M.IO.,
Kubmuuras T.P. Kauecmeennbie ceoticmea pasiuiuHuix h00X0008 K NPO2HO3UPOBAHUIO COUUATILHO-IKOHOMUUECKUX NO-
razameneii P@. M.: I3IIII, 2010, Hayuusie Tpyasr Ne 135P.

Tawm :xe.
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(MJIH CTAITMOHAPHOCTH OKO0JIO Tpeuma) mpu momomru tecta Juxn—Dyirepa. B HexkoTophIx ciayuasax
IIPOBOJMJIOCH TECTUPOBAHME PSA0B Ha CTAI[MOHAPHOCTH OKOJIO CeTMEHTHUPOBAHHOTO TPEeHIa IPH IIo-
MOIITY TECTOB HA 9HJIOIN€HHBIE CTPYKTypHBIe capuru Ileppora mim 3uBora—OHapiocal.

[Tociie pasmenenus psimoB Ha ¢j1abo cTAllMOHAPHEBIE, CTAIIMOHAPHBIE OKOJIO TPEHIIa, CTAIlHoHAap-
HbIE OKOJIO TPEH/Ia CO CTPYKTYPHBIM CIBUTOM JIM0O CTAITMOHAPHBIE B PA3HOCTSX JIJISI KAMKIOT0 13 HUX
OBILJIN OITeHEeHBI COOTBETCTBYIOIIME €r0 TUITY MOJIeJIH (B YPOBHSIX, a €CJIM HeoOXO0IHUMO, TO 1 C BKJIIOUe-
HHEeM TpeHa JI00 cerMeHTHPOBAHHOI0 TpeHaa, Jubo B padHocTsax). Ha ocHoBe mHpOpMAIIMOHHBIX
kputepueB Axamke u IllBapita, a Taxske CBOHCTB OCTATKOB Mojeseil (OTCYyTCTBHE aBTOKOPPEIUpPO-
BAHHOCTH, TOMOCKEJaCTUIHOCTh, HOPMAaJIbHOCTD) M KAYECTBA PETPOIIPOTHO30B, ITOJIYYEHHBIX 110 9THM
MOJIeJIAM, BBIOMpAaJIAch JIydliasa. PacuerTsl MporHO3HBIX 3HAYEHUH ITPOBOIUIINCH II0 JIyUIedl MOIeIH,
TIOCTPOEHHOM IJIS KaMK0T0 9KOHOMUYECKOTO ITOKA3aTEJI.

Kpome Toro, B crarke Ha ocHoBe paspatdoranubix B UOII um. E.T. Nafimapa monmesneir mpeacrasie-
HBI pacyeThl OyAyIIuX 3HaveHu Mecadubix mokasateseit NI, oo0premoB nmmopTa M3 Bcex cTpaH
M 9KCITOPTa BO BCe CTPAHBI HA OCHOBE CTPYKTYpHBIX Momeseit (SM). IIporuosubie sHaYeHMS, TIOJIY-
YeHHBIEe Ha OCHOBE CTPYKTYPHBIX MOJeJIiel, B psajae CJIydaeB, MOTYT JaBATh JIYUIIe Pe3yJIbTAThI 10
cpaBuennio ¢ ARIMA-momeaaMu, TOCKOJIBKY IIPH UX ITOCTPOSHUH HCIOJIb3YeTCs JOMOJTHUTEIbHA
HHMOPMAIIHA 0 AUHAMUKE dK30TeHHBIX ITepeMeHHBIX. [IoMIMOo aTOT0 BRITIOUEHME CTPYKTYPHBIX ITPO-
THO30B B IIOCTPOEHME YCPEeTHEHHBIX IIPOTHO30B (T.€. IIPOTHO30B, IIOJIyUeHHBIX KaK CpeIHee 3HaUeHe
TI0 HECKOJIBKHM MOJEJIIM) MOKET CIIOCOOCTBOBATEH YTOUHEHHUO IPOTHO3HBIX 3HAYEHUH.

[Tpu MmomempoBaHUY TUHAMUKY UHIEKCA IOTPEOUTEIHCKUX IIeH UCII0Ib30BAIUCH TEOPETUUECKIE
TUIIOTE3hI, BEITEKAOIINE U3 JeHEeKHON Teopuu. B KavuecTBe 00BACHAIOIINX IIEPEMEHHBIX ITPHUMEHS-
JIUCH: TIpeJIOKeHe JeHerT, 00beM BBIIYCKAa, TUHAMUKA HOMUHAJHHOTO0 00MEHHOIr0 Kypca pyoJIs K
IoJLIapy, XapakTepusyolinasd JUHAMAKY aJbTepHATHBHOM CTOMMOCTH XpaHeHUd JeHer. Takske B
MOJIeJIb JIJI WHIeKCa TOTPeOUTEIbCKUX IIeH BRIII0YAJICTd HHICKC IIeH B 9JIeKTPOIHEPTeTHKE, T.K. 9TOT
TOKa3aTeJb B 3HAYUTEJIBHOM CTEIIeH! OIIpeIessaeT TUHAMHUKY 3aTPaT IIPOU3BOIUTE e,

B ragecTBe 0CHOBHOTO ITOKA3aTEJ IS, KOTOPBIM MOKET OKAa3bIBATDH BJIMAHNE HA BEJIUUYNHY 9KCIIOPTA
¥ UMIIOPTA, CJIeIyeT OTMETHUTh PeaIbHBIA 00OMEHHBIN KypC, U3MeHEeHe KOTOPOro IPUBOIUT K U3Me-
HEHUIO OTHOCUTEJILHOM CTOMMOCTUA OTEUECTBEHHBIX M MMIIOPTHEIX ToBapoB. OMHAKO B 9KOHOMETPH-
YEeCKHUX MOJIeJISIX ero BIIMSHUE OKa3biBaeTcsa HesHaunMbIiM. Hanbostee cyecTtBeHHBIMU haKTOPaAMU,
OIIPEIeONINME JUHAMUKY 9KCIIOPTA, SIBJISIOTCS MHUPOBBIE II€HBI Ha dKCIIOPTHPYEMbIe PeCypChl, B
0COOEHHOCTH IIeHBI HAa HedTh: IIOBLIIICHNE IIeHbl IPUBOIUT K YBEJINUYCHUIO dKCIOpTa ToBapa. B Ka-
YecTBEe XapaKTEePHUCTUKH OTHOCHUTEIbHON KOHKYPEHTOCIIOCOOHOCTH POCCHMCKHX TOBAPOB HCIIOJIB3Y-
eTcsi yPOBEHb J0X0JI0B HACEJIeHUS B 9KOHOMHKEe (CTOMMOCTH paboueit cuiibl). Jlyisg yuera ce30HHBIX
KOJIeOaHMI 9KCIIOPTAa BBeIeHBl PUKTUBHEIE mepemennbie D12 u D01, paBHbie enuHMIle B gexadpe
¥ SHBape COOTBETCTBEHHO M HYJIO B OCTAJIbHLIE Hepuoasl. Ha IuHaMUKy MMIIOPTA OKA3BIBAIOT BJIM-
SHNe TOXO0IbI HACeJICHU U IPEeIIPUATHAN, YBeJINYeHNe KOTOPEIX BEI3LIBACT YBEIMUCHHE CIIpoca Ha
BCe TOBAPBI, BKJIYAS UMIIOPTHBIE. XaPAKTEPUCTUKON JIOXOJI0B HACEJIEHHUs SBJISIOTCSI peaJibHbIe
pacrrosiaraeMble JeHesKHbBIe JJOXObI; a II0KA3aTeJIeM JI0X0I0B IIPEeIIPUITHN — HHIEKC ITPOMBIIILICH-
HOT'0 ITPOM3BO/ICTBA.

[TporHosuble 3HAYEHUS TOKA3aTesell KypcoOB BAJIIOT TAKiKe CTPOMJIMCH HA OCHOBE CTPYKTYPHBIX
MoJeJIel UX 3aBUCUMOCTH OT MUPOBEIX IIeH Ha HeTh.

Heobxomumebie 1151 ITOCTPOEHMST IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOEJIEH IIPOTHO3HbIE 3HAYe-
HHUS 00BACHAIOIINX ePeMeHHBIX PACCUNTHIBAINCEH Ha ocHoBe Momesieii ARIMA (p, d, q).

B crarhe Takske mpemcraBieHBl pacyeThl 3HAUEHHUM HMHIEKCOB IIPOMBIILICHHOIO IPOM3BOLCTBA,
WHJIeKCa IIeH IIPOU3BOUTEIeH U ITOKa3aTesIst 00Ie YMCIeHHOCTH 0e3paboOTHBIX, pacCUNTaHHBIE C
HCIIOJIb30BAHNEM Pe3yJIbTATOB KOHBIOHKTYPHBIX ompocoB MOII um. E.T. Nafimapa. OMuupudeckue

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.
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HICCJIEIOBAHMS II0KA3BIBAIOT!, YTO MCIIOJIb30BAHIE PSI0B KOHBIOHKTYPHBIX OIIPOCOB B IIPOTHOCTHIYE-
CKMX MOJEJIAX B KA4eCTBe OOBICHAIINX IIEPEeMEeHHBIX? B CpeJHeM YJIydIllaeT TOUHOCTH IMPOTHO03A.
Pacuets Oynyimx sHadeHU oTHX ITOKa3aTe el mpoBoauianchk Ha ocHoBe ADL-momeseit (¢ mobasite-
HHEM CE30HHBIX aBTOPErPECCUOHHBIX 3aIa3IbIBAHMN).

Nupmekc moTpeduTe bCcKuX MeH U UHAEKC IIeH IIPOU3BOIUTEIeH TaKKe ITPOTHO3UPYIOTCS IIPH TIO-
MOIITY OOJIBIIINX MACCHUBOB JaHHBIX (parropHbIx Momeseir — FM). B ocHose mocrpoenmsa hakTOpHBIX
MoJIeJIell JIEHKHUT OIIeHKA IJIABHBIX KOMIIOHEHT OO0JIBIIIOr0 MACCHBA COIMAILHO-0KOHOMUYECKUX IOKA-
3aresieir (B HameMm ciay4dae 112 mokasaresieii). Jlaru oTux riraBHBIX KOMIIOHEHT H JIATHA 00bSICHIEMOMR
epeMeHHOI MCII0JIb3yIOTCA B KauecTBe O0BACHSOIINX IIePeMeHHbBIX B TAKUX Modeaax. Ha ocrHose
aHaJM3a KavyecTBa IIPOTHO30B, MOJIYUYECHHBIX /IS PA3JIHYHBIX KOHQUTypaIuit paKTOPHBIX MOIeJIeH,
misa NI 6sw1a BeIOpara Momesib, BRIOYAIOIIAA 8- JIar OBYX IVIABHBIX KOMIIOHEHT, a TaKiKe 1-I
jar camoi mepemenuoi, nyisa UIIII — momens, Bkaouaromnias 12-i jiar mepBoi rIaBHOM KOMIIOHEHTHI
u 1-# j1ar caMoi IepeMeHHON.

Bce pacuers! mpoBoguInCch ¢ MCIIOJIB30BAHMEM dKOHOMeTpHrueckoro makera Eviews. B mpumosxe-
HuHU 1 IIpeacTaBJieHa CBOSHAA TAOJIMIIA IIPOTHO30B, B IPUJIOMKEHUHN 2 — IpadUKN BpeMeHHBIX PSI0B
BCeX IIPOrHO3UPYEMBIX IOKAa3aTesell U UX IIPOTHO30B Ha paccMaTPpHUBaEeMOM MHTEePBAJIe BpeMeHH.

NMPOMBILUAEHHOE NPOU3BOACTBO U PO3HUYHbIN TOBAPOOBOPOT

IIpomblinsiIeHHOE TPOU3BOICTBO

s nocmpoerus npoeHo3a Ha uoHb-Hoaopb 2018 2. 6bLiu UCNO0SIL308AHL PAObL MECAUHBLX UHOCK-
€08 npombiuLierHo20 npoussoocmaa Dedepanvroll cayxrcbvl 2ocyoapcmaernnoli cmamucmuku (Poc-
cmama) ¢ aneapa 2002 2. no mapm 2018 2. u paodvt 6A3UCHBLX UHOCKCO8 NPOMBLULIICHHO020 NPOU3B00-
cmea Hayurno-uccnedosamenvcrozo yrnusepcumema Boicweti wronwt sxonomurku (HHY BIIID)’ sa
nepuoo ¢ ansapsa 2010 2. no anpenv 2018 2. (ckoppekmuposarHoe 3nauerue ansaps 2010 2. npura-
mo 3a 100%). IIpoero3aHble 3HAUeHUS PACCMAMPUBALMBLX PAO08 PACCUUMBLBAIUCH HA OCHO8e MOOe-
sneti kaacca ARIMA. IIpoerosnbie 3HaUeHUS UHOCKCO8 NPOMBLUULTIEHH020 npoussodcmea Pocemama
u HAY BIIID paccuumbieaiomces,, Kpome mo2o, ¢ UChOJIb308AHUEM Pe3ybmamo8 KOHBIOHKMYPHbLX
onpocos (KO). Ilonyuernnvie pezynvmamot npedcmasdiervt 8 mad. 1.

Kax Bugao 3 mabs. 1, cpequuii! mpupocT MHAEKCA IPOMBIILJIEHHOro Iporn3BoacTsa Poccrara B
nioHe-Hosa0pe 2018 r. 110 cpaBHEHUIO ¢ aHAJOTMYHBLIM IIEPHOIOM IIPEIBLIAYIIEro I'oJga IO IIPOMBILI-
neHHocTH B 1esom cocrasiisseT 0,7%. Jia mamexca mpombiiuiensoro npomssomcrsa HUY BIITO
JOaHHBIN II0Ka3aTesb JoXoauT 1o 1,1%.

CpenueMecssyHoOe COKpallleHne MHAeKCA IPOMBIIIJIEHHOI0 IIPOU3BOACTBA B JOOBIUE II0JIE3HBIX HC-
romaembix Poccrara m HWY BIIIO B urone-moabpe 2018 r. mocturaer coorsercrBeHHO 1,4 1 1,0%.

Cpemuuii TeMII HprpocTa MHAEKCA IIPOMBIIIIIEHHOTO IIPOM3BOACTBA B 00pabaTHIBAIOIIEH IIPOMBIIII-
nerHoctu Poccrata B mioHe-HOA0pe 2018 . 10 CpaBHEHUIO C aHAJOTUYHBIM IIEPHOIOM IPEIBIIY-
mrero roga cocrasiisgeT 1,0%, muamexca HMY BIID — 1,9%. CpenuemMecsuHoe yBeJIHYeHIEe HHIEKCA
IPOMBIIILJIEHHOI0 IPOM3BOICTBA B IPOM3BOICTBE IIHINEBBIX HpoaykToB Poccrata m HWUY BIIIO mo-
cTuraer coorsercTBeHHO 2,7 u 2,5%. B mponsBoacTBe KoKca M HePTEIPOLYKTOB CPEeIHUI IPHUPOCT
nporuo3upyercss Ha yposue -0,1 u -2,1% mia mumercoB Poccrara m HUY BIIIO coorBeTcTBEHHO.

! Cwm., manpumep: B. Hocko, A. Bysaes, I1. Kagounukos, C. [TomomapeHKo. AHaiu3 npo2Ho3HbLX C8OTICME CMPYKMYPHBLX

modegietl u moodesiell ¢ 8KJIIYUeHUeM Pe3yJibmamos onpocos npeonpusmuti. M., IOIIII, 2003.

B rauecTBe 00BACHAIONINX TEPEMEHHBIX UCIIOIb30BAHBI CIEAYIOIINAE PAIBI KOHBIOHKTYPHBIX OITPOCOB: TEKYIITHE/0KUIa-
eMble U3MEHEeHUe IPOU3BOJICTBA, OKUIAeMble H3MEHEHU ILIATEeKEeCIIOCOOHOT0 CIIpoca, TeKyIIre/osKuIaeMble N3MeHe-
HUA [IeH U 0KHUIaeMoe U3MEeHeHNe 3aHATOCTH.

JlauHble MHOEKCH paccuuThBaloTesa baparnoseivm J.A. u Becconorim B.A.

ITox cpemHUM ITPUPOCTOM MHEKCOB IPOMBIIIJIEHHOTO TPOU3BOJICTBA MBI TIOHUMAEM CPeHee 3HAYeHUEe JaHHbIX OKa-
3areJieil 3a 1I€CTh ITPOTHO3UPYEMBIX MECALIEH.
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MOoAEAbHbIE PACYETbI KPATKOCPOYHbIX MPOrHO30B MOKA3ATEAEM

CpenueMecssyHoe M3MeEHEHHE MHIEKCOB IIPOMBIILIEHHOro IpousBogcrtBa Poccrara m HUY BIIO

JIJIsT MeTAJIIyPTUYecKOro Ipon3BO/ICTBA B M0He-Hosa0pe 2018 r. maxoguTcs Ha ypoBHe -6,3 u 0,5%

COOTBETCTBEHHO. B mpom3BocTBe MaIInH 1 000PYIOBAHUS CpedHee COKpallleHIe IIPOrHO3HPYeTC s

Ha yposHe 3,6 u 0,1% mia uamexcoB Pocecrata u HUY BIIID coorBeTcTBEHHO.
Cpemuuii IIpUpPOCT HHIEKCA IIPOMBIILICHHOI0

Tabamua 2
IPOM3BOJICTBA B 00ECIIEUEHUH dJIEKTPUIECKOM dHEep- PE3YABTATBI PACYETOR MPOTHO3HbIX
ruel, ra3oM U IIapoM; KOHJUITMOHUPOBAHUU BO3ITY- 3HAYEHWM OBBEMA PO3HMYHOTO
xa Poccrara B umone-Hos0pe 2018 r. mo cpaBHEHUIO TOBAPOOBOPOTA 1 PEAABHOTO

PO3HNYHOTO TOBAPOOBOPOTA

ITporaosupyemsre snauenus mo ARIMA-momenn
Posuuumnsiit toBapoo- PeasbHbIN po3HMY-
6opor, Mapm pyo. HBI TOBaAp000OpoT
(B ckoOKax — mpupocT (B % K COOTBETCTBY-
K COOTBETCTBYIOIIEMY  IOIIEMY ITEPUOIY
MECSAILY TIPEIBIAYINEr0 IPEJIIIeCTBYOIIEro

C aHAJIOTUYHBIM IIE€PHUOJIOM ITPEIBIIYIIEro rojia Co-
craBiisgeT 2,7%; aHAJOTMYHBIA IOKa3aTesIb IJId WH-

nexca HNY BIIIO — 1,7%.

Posuuunusiii ToBapoodbopor
B oarnnom pasdene (cm. mabn. 2) npedcmas.ie-

roma, %) roja)
HblL NPO2HO3bL MECAUHBIX 006eM08 PO3HUUH020 MO- | Won.18 2528,6 (4,4) 100,5
sapoobopoma, nNOCMpPoeHHvle HA 0CHO8e MecauHblx | W18 2621,0 (4,4) 100,7
dannwvix Poccmama 3a nepuod ¢ aneapa 1999 . no | Asr.18 26917,0 (4,3) 100,6
Oxr.18 2694,0 (3,9) 101,9
. Hos.18 2674,0 (4,0) 102,3
V3 mabn. 2 crenyer, 9ro CpeqHUE IPOrHO3UPY- CupaBouHO: (haKkTUUECKHEe 3HAYCHUS 38 AHAJIOIHY-
€MBbIH¥ IIPUPOCT 00HEMOB MECSIUHOI0 TOBAPO0OOPOTA mBle Mecaer 2017 1.
B IIepHO/ ¢ UI0HA 110 Hog0pb 2018 1. mo oTHomeHuto | Mon.17 2421,3 101,4
K cooTBeTcTByWOIIeMy mepuony 2017 r. cocraBiaseT Wiom.17 2509,9 101,3
o ABr.17 2585,5 101,7
0Ko0J10 4,2%.
C . . Cen.17 2569,9 103,1
PesHUE [POTHO3UPYEMbIH MPUPOCT MECAYHONO |~ —— 2594.0 103.4

peayIbHOr0 TOBapooOOpOTa 3a PacCMAaTPUBAEMBIH | [y -~ 2571.2
nepuo/ cocraBaseT 1,2%.

103,1

IIpumeuanune. Psager posauynoro toBapoobopora u
peasibHOr0 POSHUYHOI'O TOBAPOOOOpOTa HA UHTEPBAJIE C
suBaps 1999 r. mo ampesrs 2018 1. gaBaSOTCI PATAMET

BHELLUHETOPTOBbIE MOKA3ATEAU rurma DS.

MooenvHble pacuembt npoeHO3HbLX 3HAUeHUTL 06beM08 dKcnopma, akcnopma 8 cmpanvt eie CHI,
umnopma u umnopma us cmpar 6ne CHI nonyuenst Ha ochose mooesieti 8pemernHbix pAaooé U CmpyK-
MYypPHbLX MO0esIell, OUCHEeHHbLX HO MECAUHbLX OQHHbIX HA UHmMepaaJie ¢ cenmabpsa 1998 2. no anpenb
2018 2. no oarnvim LB PD'. Pegynvmambt pacuemos npeocmas.ieHvt 8 mabds. 3.

CpeIHuii IIporHo3UPYyEeMBIH IPUPOCT IKCIIOpTa, uMmopTa, okcnopra BHe CHI' u mmmopTa u3 crpan
BHe CHI' 3a uoHb-HOs20ps 2018 I. 10 OTHOIIEHMIO K aHaJIormuyHoMy Iepuony 2017 r. cocrasur 28,9,
20,4, 31,0 m 21,4% coorBercTBeHHO. CpeqHUI IPOrHOSUPYEMBIM 00bEM CajibI0 TOPIOBOI0 DaJIamca
CO BCEMH CTpaHaMM 3a MIOHb-HOA0pb 2018 r. mocturuer 76,7 mupa goswi. CIIA, uro coorBercTByeT
pocty Ha 50,3% 1m0 OTHOIIIEHWIO K aHAJIOTUYHOMY Itepmoxy 2017 T.

AWHAMUKA LLEH

Nugexc morpeduTe/IbCKUX IEH U HHAEKCHI [IeH IIPOU3BOJUTEIe
B oarmnom pazdene npeocmassiernvl pacuemot NPOSHO3HbLX 3HAUEHUTL UHOCKCA NOMPedumeibCKux
UeH U UHOeKCo8 UeH npoussooumesieli (KaK 6 uesiom no NPOMbLULIEHHOCMU, MAK U N0 HEKOMOPbLM

! JlamHbIe 0 BHEIITHETOProsoMy 06opory paccuuransl LIB PD B cooTBeTCTBHY ¢ METOM0JIOTHEN COCTABJIEHUS ILIATEKHOTO

banamca B 1eHax crpassbl akcroprepa (DOB) 8 mupa mosn. CIIIA.
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HAYYHbIV BECTHUK UM um. Faitaapa.py

ee gudam desmenvrnocmu no kaaccugpurayuuw OKB3I]), nonyuentvie Ha ocHose moodesieli 8pemert-
HbLX P008, oueHeHHblx no oarnnbim Poccmama na unmepsane ¢ ansaps 1999 2. no mapm 2018 2.
B mabun. 4 npusedenvt peayibmamost MOOCSbHIX PACHEINO8 NPOSHO3HbLX 3HAUEHUT 8 UIOHe-HoAbpe
2018 2. no ARIMA-mooenam, cmpykmyphvim mooenam (SM) u moodenam, nocmpoerHviMm ¢ UCNOJIb-
308aHUeM KOHBIOHKMYPHbLX onpocos (KO).

[Iporuosupyemblit cpeqHEeMECIYHBIN TPUPOCT WHOIEKCA HMOTPEOUTEIHLCKUX IIeH B HIOHEe-Hos0pe
2018 r. cocraBut 0,3%. Ilpupoct 1men mpomsBogUTE el ITPOMBINIJICHHBIX TOBAPOB 34 YKA3AHHBIN
mepmo IPOTHO3UpyeTca B cpegHeM Ha ypoBHe 0,7% B mecdrr.

Jlyisa mamexcoB 11eH mpouaBoauTesiei PoccraTa ¢ moHs 1Mo HOsOpb 2018 . IIPOrHO3UPYIOTCS CIIEY-
IOIIKe CpeaHe TEMIILI pocTa B Mecdll: 1,8% — B 700BIUe M0JIe3HbIX HckomaeMbx, 0,8% — B oOpabaTsi-
BaOIINX IPOU3BoacTBax, 1,0% — B obeclieueHNH dJIEKTPHUYECKO oHepruei, rasom u mapom, 0,4% — B
IPOM3BOJICTBE MUIIEBLIX HPOAYyKTOB, 0,3% — B IIPOMU3BOACTBE TEKCTUILHEIX namesui, 0,7% — B oopa-
0OTKe IpeBeCHHBI U IIPOM3BOCTBE U3Ie TN u3 gepesa, 0,4% — B Ipon3BOACTBE OyMaru 1 OYMAaKHBIX
uanesuii, 2,1% — B IPOU3BOACTBE KOKCA W HeTEIIPoayKToB, 1,3% — B XUMHYECKOM IIPOM3BOJICTBE,
0,8% — B Meraszyprudeckom mpoussojcTrse, 0,4% — B IIPOM3BOACTBE MAIIUH 1 000PYIOBAHUS U
0,5% — B mpoOU3BOJCTBE AaBTOTPAHCIIOPTHBIX CPEJICTB.

Tabamua 5
HuHamMuka CTOUMOCTH MUHUMAJIBHOTO MPOrHO3 CTOMMOCTU MUHMMAABHOTO
HAOOpa NPOAYKTOB IIMTAHUA HABOPA MPOAYKTOB MMUTAHMA (HA OAHOTO
B darrnom pasdene npedcmas.sierbl pe3ybmamot HEAOBEKA B MECALL)
pacuemos npoHo3UPyeMbLx 3HAUEHUL CMOoUMOCMU [porrosupyemsre suadenus mo ARIMA-monesu, pyo.
MUHUMAJIbHO020 HA6OPA NPOOYKMO8 NUMAHUS 8 UI0- Hion. 18 4205,8
Wrwom.18 40564,1
ne-nosbpe 2018 2. Ilpoerosvr cmpousiucy Ha 0CHO8e Ao 18 3899.0
8peMeHHbLX PA008 no darHuim Pocemama 3a nepuod Cor 18 3793.3
¢ ansapsa 2000 e. no anpenv 2018 2. Pesynvmamut Oxr.18 3720.8
pacuemos npedcmasieHbt 8 mabi. 5. Hos. 18 3725,8

CupaBouHO: (paKkTUUECKHe 3HAYCHUS 34 AHAJIOIHY-
"ble Mecannl 2017 r., mupx pyo.

Kax BummHo m3 mabn. 5, MPOTHO3UPYETCS POCT

6 Wrom.17 4233,2
CTOMMOCTH MHHUMAJILHOTO Habopa ITPOJIyKTOB IIH- Vom 17 4066.8
TaHUS 110 CPABHEHUIO C COOTBETCTBYIOIIINM YPOBHEM Asr 17 38399
mportoro roxa. [Ipu arom cpemgHsis mporHo3Upye- Cem.17 37291
Masi CTOMMOCTb MUHHMAJBHOTO Habopa HPOLyKTOB Oxr.17 3714,2
IUTaHUSA cocTaBisieT okoso 3899,8 py6. IIporaosn- Hos.17 3720,0
PYEeMBIH TPUPOCT CTOMMOCTH MHUHUMAJIbHOTO Ha0Oo- IIporxosupyeMeIi IPHPOCT K COOTBETCTBYIOIIEMY
MeCsITy TIpeIbIayInero roaa, %
pa TPOAYKTOB IHUTAHUS JTOCTUTAET B CPEIHEM IIO- Vrom 18 06
panka 0,4%. Wros1.18 -0,3
Asgr.18 1,5
Nunexcosl TpaHCIOPTHBIX TAPU(OB Cen.18 1,7
Ha rpy30BbI€ MEPEBO3KU Oxr.18 0,2
Hos. 18 0,2

B odannom pasdene npedcmasnienvt pacuembt

NPO2HO3HbLX SHGIteHul.Z LLHaeK‘COG uen mparc- HpHMeanne. PH,Z[ CTOMMOCTH MHUHHMAJIBHOI'O Ha-

5 Oopa mpomykToB Ha mHTepBase ¢ suBapsa 2000 r. 1o
nopmHbLX Mapughoe Ha 2py306vie nepeo3Ku’, no- anpens 2018 T. ABIsgeTCA CTAIIMOHAPHLIM B IIEPBBIX

JIY4eHHble HA 0CHO8e Mmoolesiell 8PeMeHHbIX Ps008, DPAZHOCTSIX.

! CTpyKTypHBIE MOIEJIN OIeHUBAJIMCH Ha MHTEepBaJie ¢ OKTA0pa 1998 r.

2 B crarbe paccMOTPEeHBI CBOJHBIN WHIEKC TPAHCIOPTHBIX TAPU(OB HA I'PY30BHIE ITEPEBO3KU M WHJIEKC TPAHCIIOPTHBIX
TapudoB Ha TPy30BbIe IIEPEBO3KH ABTOMOOMJILHBIM TPAHCIIOPTOM, a TaKsKe MHIAEKC TapudoB HA TPYOOIPOBOMHBIN
tpaucmopt. CBOIHBIN MHIEKC TPAHCIIOPTHBIX TaprdOB HA TPY30BbIE IIEPEBO3KH PACCUYUTHIBAETCS HA OCHOBE WHJIEKCOB
Taprud0B HA IPY30BBIE IEPEBO3KHU OTAEJIBHBIMU BUAAMH TPAHCIIOPTA: jKeJIE3HOJOPOKHBIM, TPYOOIIPOBOIHBIM, MOPCKUM,
BHYTPEHHHUM BOJIHBIM, aBTOMOOMJILHBIM U Bo3ayIIHBIM (boJiee moapoduo cM., Hanpumep: Llenst 6 Poccuu. Oguyuanvroe
uzdarnue I'ockomemama PD, 1998).
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MOoAEAbHbIE PACYETbI KPATKOCPOYHbIX MPOrHO30B MOKA3ATEAEM

ouererHbix no oanHbim Poccmama na unmepsane Tabamua 6
6 B 6 PE3YABTATbI PACHETOB MNMPOITHO3HbLIX
c cenmsabpsa 1998 e. no mapm 2018 e. B mabn. 6 3HAYEHUI MHAEKCOB TPAHCTIOPTHBIX
npugedeHv, pe3yabmambst MOOCJbHLIX DPACUEenos TAPUDOB
NPOCHO3MHbLX 3HAUEHUL 8 uloHe-Hoabpe 2018 e. Om- CBoIHEI Urnekc "
Memum, umo HeKomopvie U3 PAcCMAmMPUBAEMbBLY HHTIEKC TapugoB Ha Tagﬂ;i‘;
nokazameneti (Hanpumep, uHOeKc mapugos Ha TPAHCIIOPT:  IPYSOBRIC LIEPE- () 060
B HBIX TAPU(OB  BO3KHU aBTO- .
mpy6onpoeooHsLlL MPAHCNOPM) ABJAIOMCA peey- HA TPY30BBIe  MOGWIbHEM — LLCDOAHEIM
JUPYEeMBIMU, 68 CUJY He20 UX hos8edeHlue 6ecbma mepeBo3kH  Tpamcmoprom  LorolOPT
CJIONHCHO ONUCAMb MOONAMU BPEMEHHbLX PAO0E. IIporrosesie sraverna no ARIMA-monesram
(B % K mpeairecTBYoOIIEMY MECSHIILY)
B pesynomame nonyuaembie 0yoyujue 3HAUEHUS |Pom 18 100.1 99.8 99.6
MO2YM CUJIbHO OMJAUUAMbCA O PEAJIbHbIX 8 CAY- |Wwomr.18 103,4 99,8 101,5
YaAAX UEHMPAIU08AHH020 Y8eau1eHus mapugosg | Asr.18 100,1 99,8 103,4
HQ uHmepsasie NPo2HO3UPOBAHUS UNU NPU Om- 8"“'12 19050’71 gg’g g;’g
KT. 5 5 )
CYMCMeUU MaKo8o2o Ha NPOSHOSUPYEMOM YHACT - [r 0 1000 99.7 1017
Ke npu yeejiu4eHuu HAKAHYHE. IIporaosusie sHaverua o ARIMA-Momemam
(B % K Iexabpio IpeIbIIyInero romaa)
Nron.18 99,7 100,1 94,8
Nrom.18 103,0 99,9 96,2
[Io pesynpTaTam MporHO3a HA HIOHB-HOSIOPH Anr 18 1031 99.7 99.5
2018 r., CBOAHBIN MHJIEKC TPAHCIIOPTHBIX TAPUMOB | (o 18 103,1 99,4 97.4
HA T'Py30BbIe MEPEBO3KHU OyIeT CHUKATHCA CO cped- | Oxr.18 98,7 99,2 93,7
HeMmecsuHBIM TemnoMm 0,1%. IIpu atom B okrabpe |Hoa. 18 98,7 98,9 95,3
CrpaBouno: (pakTUYECKUE 3HAYEHUS 38 AHAJIOIHY-
2018 r. osxMIaeTcss Ce30HHOE CHIKeHNe MHeKca Ha : o
ubIi mepuox 2017 r. (B % K IpeapIaylieMy MecCsILy)
4,3 n.1., a B utojie 2018 r. — moBRIllIeHUE HA 3,4 IL.I.  |Mom.17 100,2 100,0 100,2
Nunexc TapudoB Ha TIpy30BbIe HMEPEBO3KH aBTO- |Uiwomr.17 106,8 100,1 114,0
MOOWJIBHEIM TPAHCIIOPTOM B TeUYeHUe MAHHBIX Ime- |ABr.17 100,0 100,1 100,0
CTU MeCSIIeB OyIeT CHIKATHCS CO CPEIHEMECTIHBIM geH'iz 19040’21 1881 1809060
KT.
0 b bl bl
Temrom 0,2%. Hos.17 100,5 100,0 100,1

Wunexc Tapugos Ha TPyOOIPOBOJHBIN TpaHC- Ipumeuanue. Ha uaTepnase ¢ cerradpsa 1998 r. mo
TIOPT B TE€UEHUE CJIEAYIONIUX IIIeCTH MecAlleB Oymer Mapr 2018 r. panm uHIekca TapudoB Ha IPy30BHIe Hepe-
BO3KU aBTOMOOMJIBHBIM TPAHCIIOPTOM OBLI HAEHTUQU-
IIUPOBAH KaK CTAI[MOHAPHBIN PSJI; OCTAJbHBIE DPSJIBI
Tak ke OBbLIM WIEHTUQUIMPOBAHBI KAK CTAIMOHAP-
HBbIe PSIbI HA MHTEepBaJie ¢ ceHTssopsa 1998 r. mo mapt
2018 r.; Mg BCexX PsIIOB HCIIOJIB30BAJINCH (PHUKTHBHBIE
[epeMeHHBIe [IJI yYeTa 0c000 Pe3KUX BCILJIECKOB.

pactu co cpegaeMecsagyHbIM TemIiom 0,1%.

JunaMuka meH Ha HEKOTOPBIE€ BUABI ChIPhI HA MHPOBOM PhIHKE

B dannom pazodene 8 mabsn. 7 npedcmassienbl pacuempt CpeoHeMeCAUHbLX 3HAUeHUT UeH Ha Heghmb
mapru Brent (0onn. /6app.), anomunuii (0onn. /m), 3onomo (onn./yHi,.), meos (0. / m) u HUKeb
(Oonn./m) 6 uone-noabpe 2018 2., nosyuerHbLe HO 0OCHO8E HeJIUHCTHbIX MO0esell 8PeMEeHHbLX PA008,
ouererHbix no oarmbvim MB® na unmepsasne ¢ ansapsa 2000 2. no ¢gpespano 2018 2.

CpeIHuii IIporHo3upPyeMbIi YPOBEHD IIeH Ha HedTh COCTaBJIsAeT 0K0JI10 97,6 mM0J11./0app., YTO BBIIIIE
COOTBETCTBYIOIINX II0Ka3aTesel IIPOIIJIOro Iroaa B cpenueM Ha 74,8%. Ilessl HA aIIOMUHAN IPOTHO-
3HpPYIOTCA HA YPOBHE 0K0JI0 2356 I0JIJI./T, a UX cpedHee IIPOTHO3UPYyeMOoe CHIMKEHNEe JOCTUTaeT IIPH-
OsmmsuTesbHO 16% II0 CpaBHEHHIO C COOTBETCTBYIOIIMM yPOBHEM IIpoInioro roga. Ilpormos mex xa
30JI0TO coCTaBJIAeT 0K0JI0 1392 mosun./yHn, CpegHue IIporHo3upyeMble IIeHbl Ha MeIb HAaX04aTCa Ha
ypoBHE 0K0JI0 6913 most./T, a HA HUKeJIb — 0KoJi0 14111 mosr./T. CpeaHuil MPOrHO3UPYyEeMBbIi IIPH-
POCT IIeH Ha 30JI0TO COCTaBJISIET 0KoJI0 9%, Ha Meab — 0KoJI0 7%, a Ha HUKeJIb — 32% TI0 cpaBHEHUIO
C COOTBETCTBYIOIIMM yPOBHEM IIPOIILIIOTO TOIA.
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Tabamua 7

PE3YABTATBlI PACHETOB MPOTHO3HbIX 3HAYEHWUM LLEEH HA MPUPOAHbBIE PECYPCHb

IIporuosusie snavenns mo ARIMA-momenam
Wom.18 81,87 2260 1372 6909 13991
Nr0m1.18 86,35 2328 1371 6908 14019
AgBr.18 92,54 2387 1375 6913 14103
Cen.18 99,29 2359 1396 6916 14127
Oxt.18 107,92 2387 1414 6919 14212
Hos. 18 117,66 2412 1422 6912 14219
[TpupocThl K COOTBETCTRBYIOIIEMY MECSILY IIPeIbIAYIIero roaa, %
Wiom.18 74,6 19,9 8,9 20,8 56,6
Nr0m1.18 64,0 21,5 10,9 8,4 37,1
AgBr.18 76,7 12,4 7,2 1,5 19,7
Cen.18 72,6 12,0 6,1 6,3 34,2
Oxt.18 75,9 10,2 10,5 0,8 14,4
Hos. 18 85,1 17,9 10,9 2,2 27,6
CrpaBouno: hakTUUECKHe 3HAYEHUS 38 AHAJIOTHIHbIN meproa 2017 .
Won.17 46,89 1885 1260 5720 8932
Wrom.17 52,65 1917 1236 6375 10223
Agsr.17 52,38 2124 1282 6813 11780
Cen.17 57,54 2106 1315 6504 10525
Oxt.17 61,37 2167 1280 6860 12423
Hos.17 63,57 2045 1282 6767 11143

IIpumeuanue. Pager men Ha HedTh, HUKEJIb, 30JI0TO, MEIb W AJIIOMUHUM Ha nHTepBaJe ¢ sapaps 1980 r. mo despaib
2018 r. stBystroTes psimamu trmna DS.

AEHEXHbIE MOKA3ATEAU

Byoyuwue snauenus Oemexcroli 6asvt (8 Yy3KoM

onpedeneruu — nHanuurvle oenveu u POP) u denedrc-
H020 aepezama M, 6 uione-rosbpe 2018 2. nonyuervt
HQ 0CHOBe MO0eiell BPeMEeHHbLX PA008 CO0Mmeemcmay-
owux noxazameneti, paccuumaotgaemwvix I[B PO, na
unmepsase ¢ okmabps 1998 2. no mati 2018 2. ons
Oenesicnoli 6asvt u ¢ okmsabpa 1998 2. no anpenv
2018 e. dna denexncrnoeo aepeeama M, B mabn. 8
NPUBOOAMCsL Pe3yJibMmambsl PACYEMO08 NPOSHO3HbLX
3HAUeHUT U PaKmuuecKue 3HAUeHUSL IMUX NOKA3A-
meJietl 30 AHAJI02UYHBLL Nepuod npeodvioyue2o 200d.
Heobxo00umo ommemumsp, umo 6 cusy moeo, 4mo Oe-
HexcHas 6a3a A6Jemcs 00HUM U3 UHCMPYMEHMOos
noaumuru LB PD, ee npoero3vt Ha ocHo8e mooesiell
B8PEeMEHHDBIX PA008 8 00CMAMOUHOL CIMENneHU YCI08-
Hbl, maK Kax 6yoywiue 3Hauenus OaHH020 NOKA3A-
meJisi Onpeoensiiomcs 8 3HAUUMESIbHOl CIeneru He
8HYMPEHHUMU CB0LCMBAMU PA0Q, O PeUeHUAMU

LB PO.

1

YIOIIEro MecsIia.
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Tabamua 8
MPOTHO3 AEHEXHOTO ATPEFTATA M, A
AEHEXHOWM BA3bI

Won.18 | 9862 -0,6 42389 -0,8
Wro1.18 | 10027 1,7 42731 0,8
Apr.18 (10011 -0,2 42388 -0,8
Cen.18 (10173 1,6 42731 0,8
OxT.18 | 10159 -0,1 42388 -0,8
Hoa. 1810321 1,6 42731 0,8

CrpaBouHO: (hbakTrUeCKUe SHAYECHUS 34
cooTBeTcTByMoIIMEe Mecsiel 2017 1.
(IPUPOCT K TPeAbIAYIIeMy MecaILy, %)

Wron.17 -0,3 1,4
Wrwomn.17 1,8 1,0
Asr.17 1,2 -0,9
Cen.17 0,2 0,4
Oxr.17 0,3 0,4
Hos.17 -0,5 0,2

I[Ipumeuyanue. Bpemennsie psaapl moxasareseit je-
HEe)KHOU 0a3®l M JIeHeskHoTro arperara M, Ha mHTepBa-
nax ¢ okTa0ps 1998 r. mo mait 2018 r. u ¢ mapTa 1998 r.
mo ampesib 2018 r. cOOTBETCTBEHHO OBLIM OTHECEHBI K
KJIACCY PANOB, ABJISIONIUXCS CTAIIMOHAPHBIMHU B IIEPBBIX
Pa3HOCTSIX, C BEIPAKEHHONW Ce30HHOM KOMIIOHEHTOMH.

,HaHHI)Ie 3a OHpe,E[eJIeHHLII‘/JI MecCdAL IIPUBOAATCA B COOTBETCTBHUU C MeTOJI0JIoTuel HB P® mo cocrosuuio Ha HAYAIO ciIe-



MOoAEAbHbIE PACYETbI KPATKOCPOYHbIX MPOrHO30B MOKA3ATEAEM

B urone-moszope 2018 r. meHesxHad 6asa OymeT pacTu Ha paccMaTPHUBAEMOM HMHTepBaJje BPpeMeH!

co cpegaeMecssaHBIM TemIiom 0,7%.

B paccmaTpuBaeMslil mepuos BpeMeHH IeHeKHBIN IIoKasaTe b M, IpakTHIecku He H3MEHUTCS.

MEXAYHAPOAHbDIE PE3EPBbI

B odannom pasdene npedcmassieHvt pe3ysibma-
mot cmamucmu4eckol ouenkKu O0yoyuwux 3Haue-
HUll MexHcOyHapoOHvlx pesepsos PD!, nosnyuen-
Hble UCX00S U3 OUCHKU MOO0esU 8PeMEHH020 PAOQ
MeHCOYHAPOOHBLX pe3epaosd, no danHvim IIB PO, na
urnmepsasie ¢ okmabpa 1998 2. no anpenv 2018 e.
Jlannsili nokazamens npoeHo3upyemcs 6e3 yuema
COKPQULEHUS pe3ep8os8 30 cuem no2auleHus 8Heul-
He2o 00J12a, 8 CUJLY 4e20 3HAUeHUs 060eM08 MexHcOy-
HapOOHbLLX Pe3epsos8 OJis MeCAlUes8, 8 KOMopbvle Npo-
U368004MCsL 8bINJIAMbBL NO BHEULHEMY 0012y, MO2Ym
oKkazamucsa 3a8vilueHHbMU (nHub0, 8 NPOMUBHOM
cayuae, 3QGHUNCCHHBIMU) N0 CPABHEHUIO ¢ PaKMU-
YeCKUMU.

ITo pesynbpraTam mporaosa B HioHe-HOs20pe 2018 1.
MeKIyHAPOIHBIE pe3epBhl OYAYyT pacTH CO CpeHe-
MecadHbIM TemIioM 0,5%.

BAAIOTHbLIE KYPCbI

Mooenvuvie pacuemvt 6yoywux 3HA4eHUll 8a-
Jomubix Kypcos (pyéneti 3a donnap CIIA u donna-
pos CIIIA 3a espo) nosyuenvt UCX008 U3 OUEHOK MO-
Oestetli spemerntvlx pados (ARIMA) u cmpykmypHbix
mooeneil (SM) coomeemcemeyowux noxkasameseil,
yemanasausaemoix IIB PD no cocmosHuio nHa no-
CIeOHUTL OeHb MeCAUQ, 3a nepuoo ¢ okmabps 1998 a.
nomati 2018 2. u 3a nepuood ¢ ansapsa 1999 2. no mati
2018 e.? coomsemcmaeenHo.

B urone-nos6pe 2018 r. 3HaveHne Kypca moJiapa
CIIA x py0Jr0 IPOrHO3UPYETCSI B CPEIHEM II0 IBYM
MoeasaM paBHBIM 61 py6. 89 kor. 3a mosmtap CIITA.

[Iporamosupyemoe 3HaveHme Kypca €eBpo K J0J11a-
py CIIA B cpemnem Ha paccMaTpuBae€MOM HHTEP-
BaJie Bpemenu cocrasut 1,21 mosa. CIIA 3a ogun
€Bpo.

1
2

00MEHHBIX KypcoB www.oanda.com.

Tabamua 9
MPOTHO3 MEXAYHAPOAHBIX PESEPBOB

IIporuosusie snauennsd mo ARIMA-momenam

MJIPJT, JTOJLIT. IPUPOCT K TIPEIBIIYIIEMY
CIITA mecdiry, %
Non.18 463,1 0,2
Wromn.18 465,0 0,4
Agr.18 467,6 0,6
Cen.18 470,1 0,5
Oxt.18 472,5 0,5
Hos. 18 474,9 0,5

HbIH tepuon 2017 T.

CHpaBO‘IHOZ d)aKTI/I‘IeCRI/Ie 3HAYEeHUdA 3a aHaAJIOTHU4-

Mron.17 405,7 1,2
Wromn.17 412,2 1,6
Agr.17 418,4 1,5
Cen.17 424,0 1,3
Oxr.17 424,8 0,2
Hosa.17 424,9 0,0

IIpumeuanue. Ha uarepsase ¢ okrsabpa 1998 r. mo
ampenb 2018 r. pag MesKIyHaPOIHEIX pe3epBoB PM ObLI
UIeHTUQUITIPOBAH KAK CTAI[MOHAPHBIA B PA3HOCTSX

p4n.

HpOI‘H03HLIe 3Haue-

Tabamua 10
MPOIMHO3 KYPCOB USD/RUR M EUR/USD

IIporuozHble 3HAYE-
aus kypca USD/RUR mwusa kypca EUR/USD

(py6uteit 3a gomtap  (mosrapos CIIIA za
CIIIA) €BPO)

ARIMA SM ARIMA SM
HNwoun.18| 62,82 62,49 1,18 1,20
WNrwon.18| 62,53 61,82 1,17 1,21
Agr.18 62,80 61,37 1,17 1,23
Cen.18 62,98 60,71 1,17 1,24
Oxr.18 | 63,18 59,83 1,17 1,26
Hos. 18| 63,37 58,78 1,17 1,29

HbIH mepuoy 2017 1.

CnpaBquo: d)aRTI/I‘IeCRI/Ie 3HaAYeHUdA 3a aHAJIOTUY-

Nwon.17 59,09 1,14
Wrom. 17 59,54 1,18
Asr.17 58,73 1,18
Cen.17 58,02 1,18
Oxr.17 57,87 1,16
Hosa.17 58,33 1,18

IIpumeuyanune. PaccmarpuBaembre psgbl Ha COOT-
BETCTBYIOIIUX WHTEPBAJIAX OBLIM UIEHTHUMUIIMPOBAHBI
KaK WHTErPUPOBAHHBIE IIEPBOr0 MOPSAKA C CE30HHOHN
COCTaBJIAIONIEH.

JlauubIe 110 00bEMY MEKITyHAPOIHBIX PE3ePBOB IIPEJICTABIJIEHBI IT0 COCTOAHUIO HA IIEPBOE YUCJIO CJIEIYIONIEr0 MECAIIA.
Jlaunsbie mo kypey eBpo k gosuiapy CHIA u mo kypey momapa CIHA x py6siio 3a mait 2018 r. B3ATEI ¢ caiiTa CTATUCTUKHA
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MOKA3ATEAU YPOBHS XXU3HU HACEAEHMUS

B darnnom pazdene (cm. mabn. 11) npedcmassierbt

Ppe3yibmamst pacuema NPOSHO3HbLX 3HAUeHUT NOKA- Tabamua 11
3ameJiell peasibHOU 3apabomHOl NJAAIMDbL, PEAJIbHbLX MPOTHO3 NMOKA3ATEAEM YPOBHA XN3HA
PACNONIACAeMbLX OCHEHCHbIX 00X0008 U DPeaJibHblX Oe- HACEAEHNA
HENHCHDbLX 00X0008", noJiywenHble Ha 0CHO8e Mmooeiell Peanburre BRI E Peanbas
pacmoJarae- Ha4YHnCJIeHHad

8DEeMEHHBIX PAO0E COOMEEeMmCcmeyluux nokasame- MEIE leHesk- T RHPIE o baGoTHAS

7 OXOJIBI
Jieti, paccuumbaisaemvix Poccmamom u 8zamovix Ha HBIE JIOXOJTBI AOXOR mwaTa
urmepsanie ¢ aneaps 1999 2. no anpenv 2018 2. Jlan- IIporroatre snayenns no ARIMA-Monensm

B (8 % & cooTBeTcTBYyIOIIEMY Mecsity 2016 r.)

Hble NOKA3AMesil 8 HeKOMOopol CMeneHu 3A6UCAM  [Jo-1g 103.1 1035 107.8
om UeHMpPaIU308AHHbLX PeULeHUTL 0 NOBLIUUEHUL 3Q- |Uwor.18 105.6 105.5 110.7
pabommuoli niamovt pabomnukam 6100xcemnol cghe- | Asr.18 104,7 104,3 110,2
pPbl, @ makKxice om peuteHuli o nosvieHuu nerncuti, | Cen.18 103,2 102,7 109,3
cmunenouii u nocobuti, umo eHocum Hekomopbvie uz- | Oxr.18 104,9 104,3 109,4
MEHEHUS 8 OUHAMUKY PACCMAMPUEaemvix nokasa- Lot 18 105,0 104,4 109,0

CupaBouno: pakTUUeCKHe 3HAYCHNUA 34 COOTBETCTBY-

meneii. Kax cneocmeue, 6yoywue snauerus nokasa- jommuii repmos 2017 .

meJiell peasibHoll 3apabomHoOLl naamst U PeasibHblx (B % x apasormaHOMYy IIeprony 2016 r.)

Pacnona2aembix 0eHesCcHbLx 00x0008 HacesleHus, pac- |HAon.17 99,9 100,2 103,8

CUUMAHHbIE HA O0CHO8E PA008, NOCTeOHUe HabJole- Wion.17 96,1 96,6 103,0
Agr.17 99,3 99,2 102,3

HUA KOMOopbulx Cyuw,eCmeeHHO 8blie UJiu HUNMHCe npe-

Oid Cen.17 99,2 100,4 104,3
bloyw,ux u3-3a@ maxKoeco nosbtuerHus, mocym CuJibHO Oxrr.17 98.4 99.2 1054
omJiu1amovCa om peajiu3yrnu,uxci Ha npaxKkmukKe. Hos.17 99.9 100.8 105.8

Hpnmeqanne. ,Z[IIH pacdeToB HMCIIOJIb30BAJINCH
COFJIaCHO pe3yJjbTaTraM, IIpeacraBJIEHHBIM B PAOBI paciiojiaraeMbIX JEeHEKHBbIX J0XO0I0B, peaJIbHbIX

ma6n. 11, cpeHeMecS IHBIH TPHPOCT PeATBHBIX pac- ACHEKHEIX J0X0108 11 peaJibHOM 3apaboTHOM IJIATH B
’ OasucHO# (opme (3a 6A3UCHBIN ITEPUOL OBLI IIPUHST

IIoJIara€MbIX JEHEHRHBIX TOXONOB IO CPABHEHUIO C  gppapr 1999 r.). Ha paccMaTpuBaeMoM HHTepBale C
COOTBETCTBYIOIIIUM ITPOILJIOTOJHUM YPOBHEM IPOTHO- AHBapsa 1999 r. mo anpens 2018 r. aTH pAIBI OBLIH OT-
supyercs Ha ypoBHE 4,4%; peasbHbIX JeHEKHBIX 10 HeCeHBI K KJIAcCy IIPOIIECCOB, ABJIAIONINXCA CTAIIMOHAD-

o . . o HBIMU B Pa3HOCTAX, C BEIpAKEHHON Ce30HHOI COCTaBIIA-
x0710B — 4,1%, a peaJIbHOI 3apaboTHOM MIATEI — 9,4%.  joeii.

NOKA3ATEAU HACAEHHOCTU 3AHATOITO B KOHOMUKE HACEAEHUA
N OBLLLEM YUCAEHHOCTU BE3PABOTHbIX

s pacuema 6yoyw,ux 3Havenuli nokazamesieli YUCaAeHHOCMU 3AHAMO020 8 IKOHOMUKEe Hacesle-
Hus u obwell uuciennocmu 6e3pabomubix ObLIU UCNOJIL30BAHbL MO0 BPEMEHHbLX PA008, Oue-
HerHble HQ UHmepsasie ¢ okmabpa 1998 2. no mapm 2018 2. no mecaunvim oarrnbim Poccmama?.
Iloxazamenv obweli uucniennocmu 6e3pabommbLX PACCUUMBLEACNCS MAKYCe HA 0CHO8e Mooesiell ¢
UCNOJIb308AHUEM Pe3YIbIAMO8 KOHBIOHKMYPHLX ONPOCO8S.

Ommemum, wmo 803MOMCHbLE JI02UYECKUEe PACX0XHCOeHUA? 6 npoerosax obwell uucienHocmu 3a-
HAMbLX U 00wetl uuciernHocmu 6e3pabommuvlx, Komopbie 8 cymme 00JIHCHbL 6bLmb PasHbL NoKa3ame-

1 Peanivrble OeHedcHble 00X00bl — OTHOCUTEJILHBIN II0KA3aTe/Ib, UCYNCIIEHHBIN IIyTeM IeJIeHUs MHIeKCA HOMUHAJILHOTO

pasmepa (T.e. PaAKTUUECKH CJIOKHUBIIETOCS B OTUETHOM II€PHOE) JeHEeKHBIX 10x010B Hacenenus Ha UIIL. Peanvnoie
pacnosiazaemoie O0eredicHble 00X00bl — IEHEIKHBIE T0XOIbI 34 BHIYETOM 00d3aTeJIbHBIX InIaTesxeil u B3HOCOB. (Cm.:
«Poccuiickuii cmamucmuueckuil esxcecoonux», Mockea, Poccmam, 2004, cmp. 212).

Iloxkasaress paccunTas B cooTBeTCTBUH ¢ MeTomosiorueit Mesxmyrnapomuoit opranusanmu tpyaa (MOT) u npusomurcesa
110 COCTOSTHUIO HA KOHEIL MecsIia.

Mopens orienena ma uaTepBasie ¢ saBapsa 1999 r. mo mapt 2018 .

Hanpumep, Takum pacxoskIeHreM MOKHO CUUTATH OJJTHOBPEMEHHOe YMEHbIIIeHNe U YUCJIeHHOCTY 3aHATOT0 B 9KOHOMU-
Ke HaceJIeHUsT U 00Iell YnCIeHHOCTH 6e3pab0THBIX. XOTS OTMETHM, YTO B IIPUHITUITE TAKAS CUTYAIlHs BO3MOKHA IPHU
YCJIOBUU OTHOBPEMEHHOTO YMEHBIITeHUS YUCIeHHOCTH 9KOHOMUYECKY aKTUBHOTO HACEJIEHUS.

14



MOAEAbHbIE PACYETHI KPATKOCPOYHbIX MPOTHO30B MOKA3ATEAEM

JIO 9KOHOMUYEeCKU AKMUB8HO20 HACeJIeHUA, MO2Yym 603HUKAMDb ecsiedcmeue maoeo, umo Ka#cOobLl p}la
npocHo3upyemcsa omdeﬂbno, a He KaK pa3Hocmb Meofcc?y NPOZHO3HbIMU SHAUYCHUAMU SIKOHOMUYUEeCKU
AQKMuBHO20 HAcCeJleHUA U 6py2u.M norkasameJjiem.

Tabamua 12
PE3YAbTATbl PACYETOB NMPOTHO3HbIX 3HAYEHUM MOKA3IATEAEM YACAEHHOCTM 3AHATOIO
B 3KOHOMMKE HACEAEHNA A OELLI.EI?I LII/IC/\EHHOCTI/I BE3PABOTHbIX

Wwon.18 | 73,3

WNwmn.18 | 73,6

Asr.18 | 74,0 1,2 3,5 -8,9 4,7 3,7 -4,4 5,0
Cen.18 | 73,8 1,0 3,5 -8,2 4,7 3,8 -1,1 5,1
Oxt.18 | 73,4 1,0 3,6 -7,2 4,9 3,8 -0,2 5,2
Hos. 18 | 73,2 1,0 3,7 -5,9 5,0 3,8 -1,0 5,2

CrpaBouno: hakTUUECKUEe 3HAYEHUS 38 AHAJOTUIHbIN rrepro 2017 1., MJIH YeJt.

Wion.17 72,3 3,9

Wwon.17 72,5 3,9

Agr.17 73,1 3,8

Cen.17 73 3,8

Oxr.17 72,7 3,9

Hosa.17 72,5 3,9

IIpumeuaunune. Ha unrepsasie ¢ oxrssopsa 1998 r. mo mapT 2018 r. psa1 mokasaTesist YUCIEHHOCTH 3aHITOTO B 9KOHOMUKE
HACEJIEHUS SBJISIETCS CIIYYAMHBIM IIPOIIECCOM, CTAITMOHAPHBIM OKOJIO TpeHma. Psir mokasaresist 001Iei YnciIeHHOCTH 6e3-
PabOTHBIX SBJISIETCS CJIIYYANHBIM IIPOIECCOM, MHTETPUPOBAHHBIM IIepBoro mopsiaxa. 06a mokasarTesist CoaepikaT Ce30HHY0
KOMITOHEHTY.

Cornacuo mporuoszam mo ARIMA monesnsm (em. maban. 12), B nione-Hoss0pe 2018 r. pocT YucIeHHO-
CTU 3aHSATHIX B 9KOHOMHKE B CpeJlHeM cocTaBUT 1,2% B MeCSII 10 OTHOIIEHHUIO0 K COOTBETCTBYOIIEMY
IIePUO/Y HPEIBIIYIIero rojia.

Cpenmee cokpallieHue ITOKa3aTesIst 00IeH YNCJIeHHOCTH 6e3pab0THRIX IIPOTHO3UPYETC HA YPOBHE
5,2% B MeCsIII 110 CPABHEHHIO C aHAJIOTUYHBIM IIEPHUOIOM IIPOIILJIOTO TOA.
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NMPUAOXEHMUE 1

CBOAHAA TABAMUA MOAEABbHBIX PACHETOB KPATKOCPOYHbLIX MPOTHO30B
COUMAABHO-3KOHOMMYECKMX MOKA3ATEAEN PP

2018
_---------
1,0 1,1 0,7 0,1 1,3 0,8 0,2 1,2 1,0

WIIIT Poccrara (mpupoct, %)*
WIIIT HUY BHIS (mpupocr, %)* 1,6 1,0 0,8 0,6 1,8 0,6 0,8 1,5 1,3
WIIII B nobsrue 1mmosie3HbIX NCKoIaeMbIX PoccraTa 1.4 0.4 0.1 0.4 11 0.9 2.0 17 2.0
(mpmpoct, %)*

UIIII B no6erue mone3nnix uckonaemeix HIY BIID
(mpmpoct, %)*

HWIIIT B obpabaTeiBatoniux mpousBocTBax Poccrara
(mpmpoct, %)*

HNIIII B obpabareBatomux mpoussoacreax HIAY BIIIO
(mpupoct, %)*

WIIII B mpona3BOICTBE M PACIIPEIETIEHIH 3JIEKTPOIHEPIUH,
rasa u Boabl Poccrara (mpupocr, %)*

WIIII B mpom3BoaCTBE U PACIIPEIETIEHIH JJIEKTPOIHEPT U,
rasza u Bogsl HUY BIIID (mpupocr, %)*

WIIII B mpousBocTBe IMUIIEBHIX MPOayKTOB Poccrara
(mpumpoct, %)*

WIIIT B mpomsBojcTBe muieBsix mpoaykros HAY BIITO
(mpmpoct, %)*

HWIIIT B mpom3sBoacTBe KOKca u HedTenpoaykToB Poccrara
(mpmpoct, %)*

WIIII B mpouasoacTBe KoKca u Hedrempomykros HIY BIITO
(mpmpoct, %)*

WIIII B MeTammyprugeckoM IpOU3BOICTBE U IIPOUSBOCTBE
TOTOBBIX MeTAJLTHYeCKUX uaneauit Poccrara (mpupoct, %)*
WIIII B MeTaIypruyeckoM IMpOU3BOICTBE U IIPOU3BOICTBE
roroBbIX MeTasurmdeckux uagenanit HUY BIIIS (mpupoct, %)*
HWIIIT B mpomsBoacTBe MamuH u obopypoBanust Poccrara
(mpupoct, %)*

WIIIT B mpomsBoacTBe Mamms u obopymoBanus HY BIIIO
(mpmpoct, %)*

0,1 0,1 |-02 | -04 0,3 0,4 1,4 2,1 2,2

-0,2 0,8 | -3,2 | -3,0 2,3 0,4 | -0,8 2,8 4,1

0,8 1,6 2,0 2,0 3,6 0,8 2,3 1,6 1,1

78 | 39 | 39 | 59 | 43 | 23 | 24 | 04 | 1,1

10,5 | 0,3 | -0,3 2,8 4,3 3,5 2,9 | -1,6 | -1,7

1,5 | 15 | 1,1 | 31 | 26 | 28 | 32 | 24 | 25

2,4 2,6 2,3 3,5 2,4 1,2 2,9 2,7 2,2

0,5 3,9 5,6 1,9 1,3 |-0,8 14 |-1,2 | -3,0

14 |-32 | 1,0 |-1,1 |22 |-1,7 |-1,9 | 24 | -3,1

76 |-16,8 |-11,4 |-11,5 | -3,7 | -87 | -9,8 | -2,8 | -1,3

03 | 35 | 35 | 1,3 | 04 |-1,3 |-04 | 08 | 24

-12,6 | 89 |-09 |-0,8 | 11,7 | 81 | 13,7 | -6,2 | -4,9

85 | -7,7 | -1,3 | 42 | 30 | -08 | 65 | -65 | -59

Posuuunsrit ToBapoobopor, TPJIH Pyo. 2,46 | 2,45 | 2,50 | 2,63 | 2,62 | 2,70 | 2,67 | 2,69 | 2,67
PeasnbHbIil po3HUYHBIN TOBapoobopoT (ipupoct, %)* 2,0 0,5 1,0 0,5 0,7 0,6 1,4 2,0 2,3
OKcrropT (MJIPIT TOJLIT.) 36,9 | 36,2 | 37,5 | 38,1 | 35,8 | 38,6 | 39,5 | 38,5 | 40,2
OKCIIOPT B CTPAHBI, JAJILHET0 3apyoeskba (MIIp J0JLIL.) 32,1 | 31,5 | 32,2 | 30,7 | 32,8 | 33,3 | 34,0 | 34,0 | 35,3
WwmmopT (Maps 1051t.) 21,9 | 20,9 | 23,7 | 24,8 | 25,1 | 25,2 | 26,0 | 25,7 | 27,3
HMmmopT u3 crpaH ganbHero sapyoeskbs (MIIpIT JOJLII.) 19,5 | 18,6 | 20,1 | 21,2 | 22,0 | 23,7 | 24,2 | 23,7 | 24,4
WIIIT (mpupocr, %)** 0,3 0,4 0,4 0,3 0,2 0,0 0,3 0,4 0,3
WIIT mpombInieHHBIX TOBApPOB (pupoct, %)** -0,9 | -0,2 0,6 0,3 0,3 1,1 1,0 0,8 0,7
WIIIT B mo6brde mosie3HbIX HCKomaeMbIX (mpupoct, %)** -4,2 1,2 | -2,1 2,2 3,3 1,0 1,3 3,7 | -0,3
WIIII B 06pabaThIBAIOIINX TPOU3BOIACTBAX (IPHUPOCT, %)** 0,1 0,9 0,8 0,5 0,5 0,7 1,4 0,9 0,6
WIIII B mpon3BOaCTBE M PACIIPEIETIEHIH JJIEKTPOIHEPTI U,

rasa 1 BomBr (pIpocT, %) 0,5 0,9 | -0,6 |-0,5 2,3 2,7 0,5 0,7 0,0

WIIII B mponaBoaCTBE MUIIEBHIX TPOAYKTOB (TIpupoct, %)** | -0,7 | -0,3 | -0,1 0,2 0,6 0,1 0,4 0,4 0,7
NIIT B TeKC’I;{IiJIBHOM ¥ IIBEHOM IIPOU3BOJICTBE 0.6 01 | 0.1 0.1 0.2 0.2 0.3 0.3 0.5
(pupoct, %)

WIIIT B 06paboTke IpeBeCHHBI U IIPOU3BOJICTBE U3IEIIHI
u3 mepesa (pupoct, %)**

WIIT B HEHH£H03HO-6yMamHOM IIPOM3BOJICTBE 1.6 0.2 0.7 0.7 0.4 0.3 0.4 0.5 0.0
(mpupoct, %)

WIIII B mpon3BoaCTBE KOKCA M HE(PTEIIPOILYKTOB 1.3 0.1 25 1.8 2.6 2.0 2.3 2.0 2.1
(mpupoct, %)**

WIIII B xuMmudeckoM Iponu3BoacTBe (pupoct, %)** 0,4 0,2 0,3 0,8 0,9 1,5 2,0 1,4 1,0
WIIII B MmeTamayprudeckoM IpOU3BOICTBE U IIPOUSBOCTBE
TOTOBBIX METAJLIMYECKUX U3Iesuit (mpupoct, %)**

WIIIT B mpon3BoacTBEe MAIIKMH 1 000PYI0BAHUS

(mpupoct, %)**

WIIIT B mpon3BoaCcTBE TPAHCIIOPTHBIX CPEICTB U 0.3 0.9 0.7 0.7 0.6 0.1 0.2 11 0.4
obopymoBauus (rpupoct, %)**

CronMocTh MUHAMAJIBHOTO HAOOpa MIPOAYKTOB ITUTAHUS
(HA OJTHOTrO YeJIOBEKA B MECSIL), ThIC. PYO.

Munexc Tapudos HA TPY30BHIE TEPEBO3KNA aBTOMOOMIIBHBIM
TpaHCIopToM (TrpupocT, %)**

16

1,1 0,4 1,0 0,7 0,2 0,7 0,8 0,9 0,7

1,7 1,2 1,0 0,1 0,9 1,2 0,8 0,7 1,0

1,0 | 06 | 0,7 | 03 | 07 | 00 | 02 | 03 | 07

3,90 | 3,95 | 4,12 | 4,21 | 4,05 | 3,90 | 3,79 | 3,72 | 3,73

0,1 0,1 {-01{-02 |-02 |-02 |-0,2 |-0,3 |-03




MOoAEAbHbIE PACYETbI KPATKOCPOYHbIX MPOrHO30B MOKA3ATEAEM

2018
Mapr Aunp Mait Uiowss Uions Asr Cenr Oxr Hos
Wunexc TaEH%fB Ha TPYOOIIPOBOIHBINA TPAHCIIOPT 0,1 7.8 15 | -04 15 34 | 21 | 38 17
(apupoct, %)
CBOIHBIN UHJIEKC TpailcgngHHx TaprdoB Ha TPY30BbHIE 0.1 3.8 0.1 0.1 3.4 0.1 01 | -43 0.0
epeBo3KH (Ipupoct, %)
Ilena na HedpTsr Mapku Brent (mosr./6app.) 70,3 | 75,2 | 77,5 | 81,9 | 86,4 | 92,5 | 99,3 |107,9 | 117,7
Ilena Ha amoMuHUMA (THIC. JOJIL/T) 2,00 | 2,25 | 2,21 | 2,26 | 2,33 | 2,39 | 2,36 | 2,39 | 2,41
Ilena ma 3051010 (THIC. MOJIII./YHIL.) 1,32 | 1,33 | 1,36 | 1,37 | 1,37 | 1,37 | 1,40 | 1,41 | 1,42
Ilena ma menp (ThIC. JTOJLIL./T) 6,74 | 6,82 | 6,87 | 6,91 | 6,91 | 6,91 | 6,92 | 6,92 | 6,91
Ilena nHa HUKETD (THIC. JOJIJI./T) 13,4 | 13,7 | 13,9 | 14,0 | 14,0 | 14,1 | 14,1 | 14,2 | 14,2
Jlenesxuas 6asa (TpJH pyo.) 9,43 | 9,54 | 9,92 | 9,86 | 10,03 | 10,01 | 10,17 | 10,16 | 10,32
M, (tpiH py6.) 42,0 | 42,4 | 42,7 | 42,4 | 42,7 | 42,4 | 42,7 | 42,4 | 42,7
MesgnyHnapogabie pe3epBbl (MIIPIT JOJLI.) 0,45 | 0,46 | 0,46 | 0,46 | 0,47 | 0,47 | 0,47 | 0,47 | 0,47
O6mennnii kype RUR/USD (py6. 3a gosnap CIITA) 57,26 | 62,00 | 62,18 | 62,66 | 62,18 | 62,09 | 61,85 | 61,51 | 61,08
Oo6mennbiit kype USD/EUR (mosn. CIHA 3a eBpo) 1,23 | 1,21 | 1,17 | 1,19 | 1,19 | 1,20 | 1,21 | 1,22 | 1,23
Peasnpubre pacmosraraemere JeHesKHBIE J0X0abI (Ipupoct, %)*| 4,5 5,7 3,4 3,1 5,6 4,7 3,2 5,0 5,0
Peasnbubre meHeskHbIe H0X0ab1 (ITprpoct, %)* 4,9 5,8 3,8 3,6 5,5 4,2 2,7 4,3 4,3
Peasnpuas sapaboruas miara (mpupocr, %)* 8,7 7,8 7,7 7,8 | 10,7 | 10,2 | 9,3 9,4 9,0
YuceHHOCTh 3aHATOrO B 9KOHOMUKe HaceneHusa (MuH vwen.) | 72,3 | 72,4 | 73,1 | 73,3 | 73,6 | 74,0 | 73,8 | 73,4 | 73,2
O01as YrcJIeHHOCTh 6e3paboTHBIX (MJTH YeT.) 3,8 3,8 3,6 3,7 3,6 3,6 3,7 3,7 3,8
IIpumeuanne, JKupaeiv mprdgToM BhIIEIEHB (DAKTUYECKHE 3HAYCHUS IOKA3aTeNIei;
* %% K COOTBETCTBYIOIIEMY MECSILy IIPeAbLAYIILEero IoIa;
** % K IIpedbIayIIeMy MeCsILy.
NMPUAOXEHMUE 2
TPAPUKN BPEMEHHBIX PAAOB SKOHOMMYECKMNX MOKA3ATEAEM Pp:
PAKTNHECKME M MPOTHO3HbLIE 3HAYEHNA
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MoAEAbHbIE PACHETbI KPATKOCPOYHbIX MPOrHO30B MOKA3ATEAEMN

Puc. 4a. UMMM B o6ecrevyeHum IAEKTPUIECKOM SHEPRIMEM, TA30M M MAPOM;
KOHAMLIMOHMPOBAHMM BO3AYXa PoccTara, % k aekabpio 2001 r.
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MoAEAbHbIE PACHETbI KPATKOCPOYHbIX MPOrHO30B MOKA3ATEAEMN

Puc.

Puc. 14. MHAeKC NOTPEBUTEABCKMX LLEH,
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Puc. 16. MHAEKC LieH B AODbIHE MOAE3HbIX MCKOMAEMbIX,
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Puc. 17. MHAeKC ueH B 06pabaThIBAKOLLIMX MPOM3BOACTBAX,
7% K AeKAOPIO MPEeAbIAYLLIETO TOAQ
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—&— 2015 ——2016 —&— 2017 - -®- 2018
114 s

R _;/

N //_4——&—*/

" / W
=

a--u-""

——l -
- m g --m--®

98

94 T T T T T T T T T T T
O R T N N I R

Puc. 20. MHAEKC LLeH B MPOM3BOACTBE TEKCTUABHbBIX M3AEAMM,
% K AEKQBPIO MPEAbIAYLLIETO roAd

115

—&— 2016 ——2016 —e— 2017 ——l-—2018/‘/‘—i
112

o ‘_‘,4-—"//

e

e <

a7 T T T T T T T T T T T 1

24



MoAEAbHbIE PACHETbI KPATKOCPOYHbIX MPOrHO30B MOKA3ATEAEMN

Puc. 21. MHAeKC ueH B 06paboTKe APEBECUHbI M MPOOM3BOACTBE M3AEAMI M3 AEPEBA, % K AEKABPIO
MPEAbIAYLLIErO roAd

108 _

106 -

N / —_r/r” "
00 M/"“‘/ﬁ

o 2015 - 2016 <Cr 2017 - -m - 2018
98 T T T T T T T T T T
A Y I N R

Puc. 22. MHAEKC LeH B MPOM3BOACTBE BYMArn M OYMAXKHbIX U3AEAUM,
7% K AeKAOPIO MPEeAbIAYLLIETO TOAQ

120

18 //
112

108 1

--0---a

i %
104 _—a---E--14
- -
- -
100 A&Q@
= 2015 = 2018 - 2017 - -m - 2018

96 T T T T T T T T T T
& =Y
P T A

Puc. 23. MIHAEKC LLeH B MPOM3BOACTBE KOKCA M HECDTENPOAYKTOB,
7% K AeKAOPIO MPEeAbIAYLLIETO FOAQ

120

115 /\‘\ "
110 A’// ‘7_&’.
105 // ‘/*\‘/‘4" y

\—0/ +— 2015 +— 2016 +— 2017 - -m - 2018

a0 T T T T T
& 63} ,0(5* @5\ '\5& X \‘3‘\ 39 ePQ & @“ 600

Puc. 24. IHAEKC LLEH B XMMMYECKOM MPOM3BOACTBE,
% K AEKABPIO MPEAbIAYLLIETO FOAQ

124

—a— 2015 —e—2016 —e—2017 --m- 2018
120 //-\‘
116 /

112

/"" —a _a
_ =
108 -

104 / = —""_." e
mn_mi/
\——4——’——0—0

96 T T T T T T T T T T T T
A
. \9‘@ \‘}‘\ S £ F &

4,
4

%f
%f
%,

25

05 /2018



05 /2018

HAYYHbIV BECTHUK UM um. Faitaapa.py

Puc. 25. MHAEKC LLEH B METAAAYPIMYECKOM MPOM3IBOACTBE U MPOM3BOACTBE FOTOBbIX METAAAMYECKMX
m3neAnH, % K AEKABPIO MPEAbIAYLLIETO roAd

120

/\\—A—2015 —— 2016 —e— 2017 - -® - 2018
118

=

- J
. M\\/

92 T T T T T T T T T T T T 1
& @t‘s\ & @'5\ —\:5@ '\3-\ A VO

Puc. 26. IHAEKC LLeH B MPOM3BOACTBE MALLMH M OOOPYAOBAHMS,
% K AEKQOPIO MPEAbIAYLLIETO roAd

& & & & 4‘5\, . \96 . \‘y\ P I -

Puc. 27. MIHAEKC LLeH B MPOM3BOACTBE QBTOTPAHCIOPTHBLIX CPEACTB M OOOPYAOBAHMS,

% K AEKQOPIO MPEAbIAYLLIETO FOAQ

+— 2015 +— 2016 *— 2017 - -m - 2018
a7 T T T T T T T T T T T T |

-{b(\ & 6@\ & 6‘@ . Q?(‘a -\‘}\\ ,‘,;5(5 ;PQ &} (p“ 66(’

Puc. 28. CToMMOCTb MUHMMAABHOTO HAOOPA MPOAYKTOB MUTAHMS
HQ OAHOrO YeAOBEKQ B MecCSL, pPyO.

4300.0

4000.0 ; \ f ‘i

39000 / \ / |

oo LA - [y

P A W
v

i

3600.0 14 \

3500.0 T T T T T T T T T T
e o
SCCC-CEL5CC5CCS55C5CC-CC5C555555555555550555525528¢8¢8
F9§58S888T85SS8559888895858SS9858335558953855TT
E = 20 z & ES 3 F3 g ES ‘ > & 3 2

£ 225 § k 5 H

26



MOoAEAbHbIE PACYETbI KPATKOCPOYHbIX MPOrHO30B MOKA3ATEAEM
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