MoaAeAbHbIE PACYETbI KOATKOCPO4YHbIX MPOrHO30B NOKa3aTeAem PP

MOAEAbHbIE PACHETbI KPATKOCPO4HbIX MPOTHO30B

COUMNAABHO-OKOHOMUYECKUX NOKA3ATEAEU PP
M.TypyHuUEeEBQ, 30B. AQBopatopuen, MM mm. E.T. Tanaapa m PAHXUIC,
E.AcTtadobeBq, C.H.C., PAHXUIC,

M.baegaq, H.c., PAHXUIC,

A.BoxeykoBd, c.H.c., PAHXUIC,

A.by3aes, CT. 3kCnepTt, baHK MOCKBbI,

T.Knbamukas, H.c., PAHXUIC,

tO.MoHomapes, H.c., MM um. E.T. Tanaapa,

A.CKpo0BOTOB, H.C., PAHXUIC

B craTtbe mpencraBiaeHbl pacuyeThl IPOTHO3HBIX 3HAYEHUH PA3JIMYHBIX OKOHOMHYECKHX IT0Ka3aTe-
et Pocentickoit @emepariuu Bo BTopoM mmosyrogum 2017 1., mocTpoeHHbBIE Ha OCHOBE MOJIesiell Bpe-
MEHHBIX PAIOB, Pa3pab0TaHHBIX B Pe3yJIbTaTe MCCJIeIOBAHUM, ITPOBOJUMBIX B T€UEHHE OCIETHUX
Heckoabpkux jeT B UOII um. E.T. INaitnapa’. Mcmoab3oBaHHBIA METO, IIPOTHO3UPOBAHMS OTHOCHUTCS
K TPyIIIe (hopMAIbHbIX WA CMAMUCIMUYeCKUX MeToa0B. VIHBIMU cI0BAMH, IIOJIyUeHHBIE 3HaUe-
HUS He SBJISIOTCS BBIPAMKEHUEM MHEHUS WA dKCNePMHOL OleHKU UCCIeI0BATE, a IIPEeICTaBIIA-
0T c0o00# pacyeTsl OYAYIIINX 3HAYEHUH KOHKPETHOTO0 9KOHOMHYECKOT0 TTOKA3aTe s, BhIITOJTHEHHbIE
Ha ocHOBe (opMasIbHBIX Momesed BpeMeHHBIX psmoB ARIMA (p, d, @) ¢ yuyeToM CyIIeCTBYIOIIIEro
TpeHa U, B HEKOTOPBIX CJIydadx, ero 3HaUYMMBIX maMeHeHuil. [IpeacraBisseMmbie TPOrHO3BI UMEIOT
MHEPITUOHHBIN XapaKTep, ITOCKOJIBKY COOTBETCTBYIOIIME MOIEIH YUNTHIBAIOT TUHAMHUKY JAaHHBIX 0
MOMEHTA OCTPOEHUS IIPOTHO3a ¥ 0COOEHHO CUJIBHO 3aBUCAT OT TEHICHITNHN, XapaKTepHBIX IJII Bpe-
MEHHOTO0 psAfa B HMEePHUOJ HEIIOCPEICTBEHHO MPEeIIecTBYIONINI NHTEPBAJIy BPEMEeHH, IJII KOTOPOTOo
CTPOUTCS IIPOrHO3. JlaHHbIe OIeHKN OyAyIINX 3HAYEHUI dKOHOMUYECKUX MoKasaTesei Poccutickoil
®enepaliit MOT'YT OBITH HCIIOJIB30BAHBI AJIS IIOAIEPIKKN IPUHATHS PEIeHn, KacaloIIuXCs oKOHO-
MHUYECKOH MOJTUTHUKH, IPU YCJIOBUHM, UTO 00IIIHe TeHIeHITNH, HA0I01aeMble JO MOMEHTAa, B KOTOPBII
CTPOMTCS MPOTHO3 JIJIsI KAKI0r0 KOHKPETHOTO IMOKAa3aTesisd, He U3MEHSATCS, T.e. B OyIyIleM He IIpo-
M30UJIET CePhbEe3HBIX IITOKOB HUJIM M3MEHEHUS CJIOKUBIIUXCS JOJITOCPOYHBIX TEHISHITHH.

Hecmotrpsa HA Hanuume 3HAYUTEIHLHONO 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-
HU?, OJHUM M3 OCHOBHBIX BBIBOJIOB KOTOPBIX SABJISIETCS TO, YTO YUET JaHHBIX JJOKPU3UCHOIO IePHoIa
B OOJIBIIIMHCTBE CIIyYaeB yXy/IIIaeT KavyecTBO IIPOrHo30B. K ToMy ke, B JaHHBIA MOMEHT IIPEJICTAB-
JISIeTCs He KOPPEKTHBIM HCIIOJIb30BaHUE elle 0oJiee KOPOTKUX PsAmoB (rmocsae kpuauca 2008 r.), 110-
CKOJIbKY CTATUCTUYECKHE XapPaKTEePUCTUKH II0JIyYaeMbIX Ha TAKOM HeOOJIBIIIOM HHTEPBAJIe BpeMEeHH!
MOeJIeH OKA3BIBAIOTCS OUeHb HU3KUMH.

Orenka Mojesiel paccMaTPUBAEMBIX d9KOHOMHYECKUX MMOKa3aTesel IIPOBOAUIACEH 10 CTAHIAPT-
HBIM METOAMKAM aHAaJIN3a BPeMEeHHBIX PAA0B. Ha mepBoM Irare aHaIM3UpOBAJIMCH KOPPEJIOrpaMMBbl
HCCJIEYEMBIX PSI0B U UX IEPBBIX PA3HOCTEH C IIeJIbI0 OIIpeeSIeHUsT MaKCUMAaJIbHOIO KOJIUYecTBa
3aI1a3abpIBAIINX 3HAYEHHN, KOTOPhIle HeOOXOJMMO BKJIIOUATH B CITEIIM(PUKAIIAI0 MOJEJIN. 3aTeM,
MCXOJISI U3 Pe3yIbTATOB aHAJIM3a KOPPEeJIorpaMM, Bce PsiIbl TECTUPOBAJIMCH Ha CJIa0yI0 CTAIlOHAP-
HOCTH (MJIM CTAIIMOHAPHOCTH OKOJIO TpeHja) mpu momornu Tecra Juxn—Dysepa. B HeroTopsix

! Cwm., Hanpumep, OuToB P.M., JIpobrrmesckuit C.M., Hocko B.I1., IOqun A.Jl. Oxoromempuueckuii ananius ouramuue-

CKUX PA008 OCHOBHLLX MAKPOIKOHOMUYeckux nokazameneti. M., UOIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOaumH,
II.A. Kagounuros, C.C. ITormomapenro. [Ipobriemvt npoeHo3upo8anis HEKOMOPbLX MAKPOIKOHOMUUECKUX NOKa3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, I1. Kagounukos, C. [lonomapeHko. Ana/iu3 npo2Ho3HbLX C80LCME CIMPYK-
MypHbLX Mooesietl U mooesietl ¢ 8KJLIOUeHUeM Pe3yibmamos onpocos npeonpusmuti. M., IUOIIII, 2003; Typyrmesa M.IO.,
Kubnuukasa T.P. Kauecmeernmbie c8olicmea pasiuumbix no0xo008 K hPo2HO3UPOEAHUIO COUUAIBHO-IKOHOMUUCCKUX NO-

rkazameeii P@. M.: UOIIII, 2010, Hayuusie Tpyasr Ne 135P.
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CJIyJasiX IPOBOAUJIOCH TECTUPOBAHME PASOB HA CTAIIMOHAPHOCTH OKOJIO CEIMEHTHPOBAMHOTO TPEeHIa
IIPH IIOMOIIM T€CTOB Ha 9HIOTeHHBIE CTPYKTYpHbIe casurd [leppona niau 3uBoTa—dumapiocal.

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 II€HBI Ha Hed)Th: IOBBIIIIEHHE IIeHbI IIPUBOIUT K YBEJIMYEHHIO SKCIIOpTa ToBapa. B kave-
CTBE XapPaKTePHUCTHUKN OTHOCHTEJIFHON KOHKYPEHTOCIIOCOOHOCTH POCCHUMCKUX TOBAPOB MCIIOJIB3YeTCs
YPOBEHbB JIOXOJI0OB HACEJIEHHS B OKOHOMHUKE (CTOMMOCTE padoueit cuiibl). JIj1st yuera ce30HHBIX KoJieba-
HUM 9KCIIOpTa BBeJleHbl puKTHUBHEIE epeMennbie D12 u D01, paBHble enuHuIle B Jekadpe U SHBape
COOTBETCTBEHHO U HYJIIO B OCTAJIbHBIE eproabl. Ha muHaMUKy MMITIOpPTa OKA3BIBAIOT BIIMSHUE JTOXOIbI
HACeJIEHUs W IIPEJIPUATHH, YBEeJIMYEeHNEe KOTOPHIX BBISBIBAET YBEJIMUYEHMe CIIpOoca 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
MOeJIeH UX 3aBUCUMOCTH OT MUPOBBIX II€H Ha He(Th.

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

B crarhe Takike mpencraBiieHBI pacuyeThl 3HAUEHUM WHIEKCOB IIPOMBIIIJIEHHOT0 IPOU3BOICTBA,
WHJIEKCA IIeH MPOM3BOJUTENIe U II0Ka3aTesiss OOIedl YMCIeHHOCTH 0e3pabOTHBIX, PaCCUNTaH-
HBIE C HMCIOJb30BAHUEM Pe3yJIbTaTOB KOHBIOHKTYPHBIX ompocoB MIII um. E.T. latimapa. Ommu-
pHUYEeCKHe WCCJIEIOBAHUS IIOKA3BIBAIOT?, UTO MCIOJIB30BAHUE PSI0B KOHBIOHKTYPHBIX OIIPOCOB B

1 Cwm.: Perron, P. Further Evidence on Breaking Trend Functions in Macroeconomic Variables, Journal of Econometrics,
1997, 80, pp. 355-385; Zivot, E. and D.W.K. Andrews. Further Evidence on the Great Crash, the Oil-Price Shock, and
Unit-Root Hypothesis. Journal of Business and Economic Statistics, 1992, 10, pp. 251-270.
Cwum., manpumep: B. Hocko, A. Bysaes, I1. Kagounukos, C. [lonomapenko. Axaius npo2Ho3HbLx c801CME CMPYKIMYPHBLX
modegietl u moodeJiell ¢ 8KJII0YeHIEeM Pe3yJibmamos onpocos npeonpusmuti. M., TOIIII, 2003.
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IPOTHOCTHYECKUX MOJEISIX B KaUeCTBe 00bSICHAOIINX IIePeMEeHHBIX! B CpeIHeM YJIYUIIAeT TOUHOCTD
mporuosa. Pacuersr Oyaymyux sHavyeHHH oTHX IIOKa3aTeJieH IIpoBoauInch Ha ocHoBe ADL-Mmomeseit
(c mobaBJiieHMEM Ce30HHBIX aBTOPErPEeCCUOHHEIX 3ala3IbIBAHMIN).

WNHpekc moTpeduTeIbCKUX IIeH M WHACKC IIeH IPOU3BOIUTEJIEH TaKsKe IPOTHO3UPYIOTCS IIPHU II0-
MOIIIH OOJIBIITMX MACCHUBOB JaHHBIX (parTopHbIXx Momeneir — FM). B ocaoBe mocTpoeHmnss pakTOpHBIX
MOJIeJIel JISSKUT OIeHKA TJIABHBIX KOMIIOHEHT OO0JIBIIIOT0 MACCHUBA COITMAILHO-0KOHOMUYECKUX ITOKA-
3areJieti (B HamreM ciayuae 112 mmokasaresieir). JIaru aTux rilaBHBIX KOMIIOHEHT 1 JIATH 00BACHIEMOI
epeMeHHOI MCII0JIb3yITCI B KauecTBe 00BACHAIOIINX IIePeMeHHbIX B TAKUX Modesax. Ha ocHoBe
aHaJIM3a KavyecTBa MPOTHO30B, ITOJIYYEHHBIX IS PA3IMIHBIX KOHQUTyparnit GaKTOPHBIX MOIEIeH,
most WIII Os1ma BeIOpama Momesnb, BKIOUAOMAA 8- jar AByX IVIABHBIX KOMIIOHEHT, a Takike 1-i
jaar camoii nmepemernHoi, nyig UIIIT — mozesns, Braouaromnias 12-i jiar mepBoii rJIaBHOM KOMIIOHEHTHI
u 1-# Jar camMou IrepeMeHHOM].

Bce pacueTsr mpoBoaMIIHCH ¢ MCIIOJIB30BAHNEM 9KOHOMETpHUYECKoro nakera Eviews. B mpuitoske-
Hyu 1 IpejcTaBaeHa CBOAHAS TAOJIUIIA IIPOTHO30B, B IIPUIOKEHUN 2 — TpadUKN BPEeMEHHBIX PIIOB
BCeX ITPOTHO3UPYEMBIX ITOKa3aTe e U X IIPOrHO30B Ha paccMaTpUBaeMOM MHTEePBaJe BpeMeHM.

NPOMBILUAEHHOE NPOU3BOACTBO U PO3HUYHbIN TOBAPOOBOPOT

IIpombInyiIeHHOE TPOU3BOICTBO

Jlns nocmpoerus npoenosa Ha uosv—0ekabps 2017 2. 6bliU UCNOSIL30BAHL PAObL MECAUHBLX UH-
0eKco8 npomblutsieHHo20 npoussoocmea DedepanbHoll cyxHcbbl 20CY0aPCMBEEHHOL CMAMUCMUKU
(Pocecmama) ¢ ansapsa 2002 2. no anpesb 2017 2. u padbt 6A3UCHBLX UHOCKCO8 NPOMBLULTICHHO020 NPOUS-
goocmea Hayurno-uccnedosamenvcrozo ynusepcumema Boiwcwetl wrkonwe sxonomuru (HHUY BIIID)?
3a nepuod ¢ ansapsa 2010 2. no mail 2017 2. (ckoppexmuposarHoe 3naverue ansaps 2010 2. npura-
mo 3a 100%). IIpoeroanble 3HAUEHUS PACCMAMPUBAEMBLY PAO0E PACCULUMBLEAIUCH HA 0CHO8E MOOe-
seti knacca ARIMA. IIpoernosnvie 3HaueHUs UHOCKCO8 NPOMbLULIIeHH020 hpou3soocmea Poccmama
u HUY BIIID paccuumuvi8aiomcs, Kpome moao, ¢ UCNnOJIb308AHUEM De3yIbmamo8 KOHBIOHKMYDHbLX
onpocos (KO). Ionyuennbie pesynbmamot npeocmasdiervt 6 mabds. 1.

Kax Bugno us mabn. 1, cpenuauii® mpupocT MHAEKCA IPOMBIILICHHOr0 IIporssoacTea Pocerara Bo
BTOpOoM mosyromuu 2017 I. 110 CPABHEHUIO ¢ AHAJOTMYHBLIM IEePHOSOM IPEAbIAYIIEero Ioga II0 IIPo-
MBIIIIJIEHHOCTH B IeJ10M cocrasisier 2,2%. s nranekca mpomsiiiersoro upoussogcrsa HUY BIITO
JaHHBIN MoKasaTesb coctaBisaet 2,4%. Ilo mroram 2017 r. mpupoct UIIIT Poccrara cocrasut 1,6%,
WIIII HUY BIIS - 2,3%.

CpenHeMecsuHbBIe 3HAUEHUA HHIEKCA IPOMBIILICHHOI0 IIPOU3BOACTBA B JOOBIUE IIOJIE3HBIX MCKO-
naemeix Pocerata m HWUY BIIIO B mrose—mexabpe 2017 r. cocrasiaior coorBerctBerHHO 0,8% 1 0,7%.

Cpeguuil IpUPOCT UHAEKCA IIPOMBIILICHHOIO IIPOMU3BOACTBA B 00pabaTHIBAIOIIEH IPOMBIILICHHO-
ctu Pocerara Bo BropoM mosayroguu 2017 T. M0 CpaBHEHMIO ¢ AHAJIOIMYHEBIM IEPHOIOM IPEIBIIYIIIero
roga cocrasiister 3,3%, mumexca HY BIIIO — 4,2%. CpenaemecssyHble 3HAUEHNS MHIEKCA ITPOMBIIII-
JIGHHOT'O IIPOM3BOACTBA B IIPOM3BOACTBE HUIEBHIX HpoaykToB Poccrara m HNY BIIIO cocrasisaior co-
oTBeTCTBEeHHO 3,4% u 4,0%. B mponsBoacTBe KOKCA M HE(PTEIIPOAYKTOB CPEeIHII POCT IPOTHO3UPYETC
Ha ypoBHe (—3,4%) u (—3,1%) mis uanexcoB Poccrara m HWY BIIIO coorBercrBeruo. CpenuemMecssdHbIe
3HAYEHU UHIEKCOB IIPOMBITIIIIEHHOTO0 mpor3BoacTBa Pocerata mw HUY BIID miisa meTamayprudeckoro
IpPOU3BOJICTBA B miojie—aeKradpe 2017 r. cocTaBiisgioT cooTBeTcTBeHHO (—3,0%) 1 0,2%. B mponssomcTse

B kauecTBe 00BACHAOIIMX IEPEMEHHBIX UCIIOIb30BAHBI CIIEIYIONINAE PAILI KOHBIOHKTYPHBIX OITPOCOB: TEKYIITHe/0KIIA -
eMble U3MEeHEeHUe TTPOU3BOJICTBA, OKUIaeMble M3MEHEHUs TLIATEKECIIOCOOHOTO CIIpoca, TeKYIIne/osKuIaeMble N3MeHe-
HUA [IeH U OKUTaeM0oe U3MEeHEeHNe 3aHATOCTH.

JlauHbIe MHOEKCH paccuuThBaloTesa baparoseivm J.A. u Becconoseim B.A.

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

3aTeJiell 3a MIECTh IIPOTHO3UPYEMBIX MECSAIIEB.
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MAIITHH ¥ 000pyI0BaAHUA CPEIHUI POCT IPOorHo3upyeTcs Ha ypoBHe (—0,9%) u (—0,7%) 0J1s mHIeKCOoB
Poccrara u HUY BIIIO coorBeTcTBEeHHO.

CpenHuil IIpUPOCT HHIEKCA IIPOMBIILJICHHOI0 IIPOM3BOACTBA B 00ECIEUEHHU JJIEKTPUUECKOM
JHepTrHei, ra3oM U IapoM; KOHIUITHOHUPOBaHUM Bo3ayxa PoceraTa Bo BTopoM mmosryroguu 2017 1. 110
CpaBHEHUIO C TeM JKe IIePHUOI0M IIPEIBIAyInero roma cocrasiseT (—0,1%); aHaJIOTHYHBIN TOKA3aTe b
s nanexca HUY BIIO — (-3,5%).

Tabamua 2
PE3BU\I:>TATI:3I PACHETOB NMPOIMHO3HbIX
Posuuunbiii ToBapoodopoT 3HAYEHM OBBLEMA PO3HMNYHOTO
B dannom pazdene (cm. mabn. 2) npedcmasierHbl TOBAPOOBOPOTA 1 PEAABHOIO

PO3HMYHOTO TOBAPOOBOPOTA

IIporaosupyemere snauerus mo ARIMA-momenn
Posuuumerit ToBapoo-

nPOcHO3bl MECAUYHbLX 0b6vemos PO3SHUUHO20 M0o8apo-
060p0ma, nocmpoeHHbvle Ha, OCHO8€ MEeCAUYHbLX oan-

Hotx Poccmama 3a nepuod ¢ aneaps 1999 e. no maii 6opoT, MIIPS pyo. Peasbrbrit posumd-
> HBIA TOBAp006OpOT
2017 e. (B cKOOKAX — IIPUPOCT (8 % K COOTBETCTEYIO-
K COOTBETCTBYIOIIEMY ! yio
TeMy IePUOY IIpe-
. MeCAIly IIPeabIayniero
W3 mabn. 2 caenyer, 4To CpegHUi IIPOrHO3UPYeE- roma, %) IIECTBYIOMIETO rO/1a)
MBI IPUPOCT 00BEMOB MECSIYHOI0 ToBapoobopora B Wwor.17 2499,8 (5,0) 98,4
HepPHUoJ ¢ U o gexadphb 2017 r. o OTHOILIEHHIO Asr.17 2580,9 (5,0) 99,1
K COOTBeTcTByIOIIeMy mepuony 2016 r. cocTaBiisgeTr Gl PR ()3 99,7
: yC y HepHony : Oxr.17 2569,3 (5,1) 101,4
oxroy1o 5,3 %. CpesHee IPOrHO3UpPyeMOe CHIKEHUE — poo - 2573.9 (5.7) 1012
MeCAYHOTO0 PeabHOIo TOBApoobopoTa B paccMaTpu- | Jew. 17 3101,6 (6,2) 99,7
BaeMbIlt rtepuo;t cocrapiset 0,1%. CrpaBouHo: haKTUUECKHe 3HAYEHUS 32 AHAJIOTHY-

Hble MecsaIiel 2016 1.

B romoBoM wmcumcieHWN MIPOTHO3UPYEMBIH IIPH-
Wri1.16 2381,2 95,7

POCT HOMHHAJIBHOTO IIOKA3aTesd POZHUYIHOTO TO-  ,. 1o 2458 4 95.8
Bapoobopora Bo BTopoii rmostoBrHE 2017 I. COCTABUT  [Ceon 16 2418,5 96,9
6,2%, a mageHne peasibHOTO — 0,6%. Oxt.16 2443,8 95,7
Hos.16 2435,5 95,8
Jlex.16 2919,6 94,8

IIpumeuanue. Psabr posHmyHOrO TOBapoobopoTa u pe-

B H E LIJ H ETO P ro B bl E n o KABATEAM AJIbHOI'O POSHUYHOT'O TOBapOO60pOTa Ha UHTepBaJjie C dH-

Bapst 1999 r. o mait 2017 r. sBirstiores psyaamu tuna DS.

Mooenvrble pacuembt NpPoOSHO3HBLIX 3HAYEHUL 00eM08 IKCnOpmMa, IKCNOPMa 6 CMPAHbL 6HE
CHT', umnopma u umnopma u3 cmpar éne CHI' nonyuenst Ha ocroge mooesiell 8pemMeHHblx psaios
U CMPYKMYPHbLX Mo0esiell, OUeHEeHHbLX HA MeCAUHbLX OQHHbLX HA UHmepséaJie ¢ cenmabdps 1998 2. no
mail 2017 . no oarnvim LB PD!. Pesynismamot pacuemos npeocmasieHvt 8 mads. 3.

CpenHuil TpOrHO3UPYEMBIH IPUPOCT dKCIIOPTA, UMIOopTa, akcmopta BHe CHI' m mmmopTta us crpau
Brae CHI 3a ntonp—mexadps 2017 1. 10 OTHOIIIEHHIO K aHAJIoTUUHOMY Ttepuoay 2016 r. cocraBut 17,2,
11,0, 17,6 u 10,5% coorBercrBeHHO. CpeqHMii MPOrHO3UPYEMEIM 00beM caJjIibI0 TOPTOBOTO DajiaHca
€O BceMu cTpaHaMu 3a Bropoe mosayrogue 2017 r. cocrasut 60,1 mupn qosut. CIIA, uro coorBeTcTBy-
eT pocty Ha 32,0% 110 OTHOIIIEHUWIO K aHAJIOTUYHOMY Itepuoay 2016 r.

AWHAMUKA LLEH

Hnoerxc nompebumesibCKuUX ueH U UHOCKCbL e npou3seooume.ell

B odarnnom pasdene npedcmassienvl pacuemvl NPOSHO3HbLX 3HAYEHUL UHOeKca nompedumeip-
CKUX UeH U UHOeKCo8 ueH npoussooumesieli (KaK 6 uesiom no NPoMbLULIICHHOCMU, MAK U N0 HeKo-
mopbim ee sudam deamenvrocmu no Kaaccugpurayuuw OKB3JI]), nonyuennsie Ha ocHose mooesiell

! JlaHHbIe 10 BHEIITHETOProBoMy 06opoty paccuutansl [IB PD B coorBeTcTBHM ¢ METOHOJIOIHEH COCTABIICHUS ILIATEKEOTO

bamnamca B eHax crpassbl akcroprepa (DOB) B mupa moswt. CIIIA.
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HAYYHBIA BECTHUK M3 um. Fanaapa.py Nes, 2017

8PEeMEHHBLX PA008, OUeHeHHbIX ho oarHbim Poccmama na unmepsane ¢ ansapsa 1999 e. no anpesnw
2017 2.' B mabn. 4 npusedenst pe3yibmambt MOOCJIbHBIX PACUEM08 NPOSHO3HbLX 3HAUEHULL 8 UI0JIe—
dexabpe 2017 2. no ARIMA-moo0enam, cmpyxmypHoim mooenam (SM) u mooenam, nocmpoerHviM ¢
UCNOIb308aHUEM KOHDBIOHKMYPHbLX onpocos (KO).

IIporuosupyemsIil cpegHeMeCAYHBIN IIPHUPOCT UHIEKCA IIOTPEONTEIFCKUX II€H BO BTOPOM IIOJIyTO-
mun 2017 1. cocraBut 0,5%. [IpupocT 11eH mpon3BoauTe I TPOMBINILIIEHHBIX TOBAPOB 34 YKA3aHHBIHN
epUoJI IIPOTHO3UPYETCS B cCpeaHeM Taksxke Ha ypoBHe 0,5% B Mecsarr. ['omoBoit mpupocT wHaeKca Io-
TPEOUTEJIHCKHUX IIeH B CPEIHEM II0 TPEeM MOJIEJISAIM COCTaBUT 5,1%. AHAJIOTMYHBINA MOKA3aTe b JIJIsd
WHJIeKca IIeH ITPOU3BOUTEIel ITPOTHO3UPYETC I Ha YpoBHE 6%.

Jlinsa mHamekcoB 1eH mpomaBomguTesneit Poccrata ¢ moss mo gerabpbh 2017 T. IpOrHO3UPYIOTCS
cJIeAYIONIEe CpeaHne TeMIIbl pocta B MecsIl: 0,6% — B m00bIUe MOJIE€3HBIX HCKommaeMbix, 0,6% — B
00pabaThIBAIOIINX ITPOM3BOACTBAX, 1,1% — B obeclieueHNN 2JIEKTPUIECKON oHepruei, ra3oM | IIa-
pom, 0,6% — B IIpOM3BOJICTBE IUIIMEBBIX TPOAYKTOB, 0,5% — B MPOMU3BOACTBE TEKCTUIBHBIX U3JIEJIHH,
0,3% — B 00paboTKe ApeBeCHUHBI 1 IIPOM3BOJMCTBE HU3meani us gepesa, 0,3% — B mpoussoicTBe OY-
Marm 1 OyMaskHBIX Mamesuii, 1,7% — B mpomus3BoacTBe Kokca 1 HedTernpoaykros, 1,0% — B xuMmuye-
CKOM TIpou3BojicTBe, 0,1% — B MeTaIyprudyeckoM IrpousBojictse, 0,1% — B IIpomna3BOJICTBE MAIITHH U
obopymosauus u 0,5% — B IPOM3BOCTBE aBTOTPAHCIIOPTHBIX cpeacTB. ['010BOI IPUPOCT MHIEKCOB
IIeH IIPOU3BOIUTENIEH IO BUAAM 9KOHOMUYECKOH JeATEeIbHOCTHA COCTABUT B cpemuem 6%. 1o mroram
2017 r. MaKCHMAJIBHBIN TOIOBOM IIPHUPOCT IPOTHOSUPYETCA B IMIPOM3BOJCTBE KOKCA B HEQTEIPOIYK-
ToB (20,9%), MUHEMAJIBHEIA — B HUIIEeBEIX IpoaykTos (0,6%).

JIuHaMHUKa CTOMMOCTA MUHUMAJIBHOTO HA00pA NPOAYKTOB IIUTAHUA
B oanrom pasodesne npedcmassierbL pe3yibmamat TabamLa 5

pPacuemos nPo2HO3UPYeMbLY SHAUEHUTL CMOUMOCMU MPOTHO3 CTOMMOCTN MUHUMAABHOTO

MUHUMATIBHO20 HAO0PA NPOOYKMO8 NUMAHUAL 80 HABOPA MPOAYKTOB MNMUTAHMA (HA OAHOTO
YEAOBEKA B MECHILL)

emopom nosy2oouu 2017 2. IIpoerosvr cmpousiuce
IIporaosupyemeie saaverus mo ARIMA-momenn, pyo6.

HQ OCHOB8€ 8DPEeMEHHbLX pﬂdoe no dannvim Poccma-

Wrom.17 4023,6

ma 3a nepuood ¢ ansaps 2000 2. no anpenv 2017 e. A 17 3953.5
Pezynvmamot pacuemos npedcmassienvt 6 mabn. 5. (ep 17 3904,9
Oxt.17 3906,3

Kax Bumato u3 mabn. 5, mporuosupyercs poct  Hoa.17 3951,2
CTOMMOCTH MHUHHMAJILHOTO HAOOpa IIPOIYKTOB K- | Hex.17 3981,2

CHpaBO‘-IHOZ d)aKTI/I"IeCRI/Ie 3HAYECHHUA 3a aHAJIOTUYHBIE

TaHUA II0 CPABHEHHUIO C COOTBETCTBYIOIIIMIM YPOB-
mecssr 2016 r., mupn pyo.

HeM Iponwioro roza. Ilpm aToM cpemHsAA IPOTHO-  FiHi6 3819.9
3upyeMasi CTOMMOCTb MUHUMAJILHOTO Ha00pa IIPO-  Apr.16 3715.0
OYKTOB ITUTAHHS COCTaBJIsgeT 0KoJo 3953,5 py0d. Cem.16 3632.1
IIporuosupyeMsbiii poOCT CTOMMOCTH MHUHHMAJbL- Oxr.16 3638.2
HOTo Habopa IPOAYKTOB IMTAHUS COCTABJIgeT B 1016 3670.5

Jlex.16 3701.9
[IporHo3upyemMebrit IPUPOCT K COOTBETCTBYIOIIEMY
MecsIILy IPeIBIIYIero roga, %

cpenreM okoJsio 7,0% 10 cpaBHEHHIO ¢ YPOBHEM
aHaJIOTUYHOTO IIeprojia mpomnwioro roga. ['omoBoit

TPHUPOCT CTOMMOCTH MHWHHMAJBHOTO HAO0Opa Tpo-  Hion.17 5,4
nykToB muTaHusa B 2017 r. cocraBut 7,5%. Asmr.17 6,4
Cen.17 7,5

Nungexcesl TpaHCIOPTHBIX TAPU(OB Oxr.17 7.4
Hos.17 7,6

HAT 30BbBI€ II€EPEBO3KNU
Py p Hex.17 7,5

. IIpumeuanune. Psg croummocté MUHMMAJIBHOTO HA0O-
2HO3HbBLX 3HAUEHUTI UHOCKCO8 UEH MPAHCROPIMHBLIX pa PONYKTOB HA HHTepBaE ¢ AHBaps 2000 T. [0 AIpEIH

2017 1. ABJIAETCSA CTAITMOHAPHBIM B IIEPBBIX PA3HOCTSX.

B oarrnom pasdenie npedcmassieHbL pacuempt npo-

! CTpyKTypHBIE MOJIEJIH OLIEHUBAJIMCH HA HHTepPBaJie ¢ OKTAOpsa 1998 r.



MoA€EeAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NOKAa3ateAen PP

mapugos Ha epy308bvie nNepeso3Ku’, noyueHHvle HQ 0CHOB8e MO0l 8PEMEHHbLY PAO08, OUEeHEeHHbLX
no darrwvim Poccmama na unmepeane ¢ cenmsabps 1998 e. no anpenv 2017 2. B mabs. 6 npusedervt
pe3yibmamot MOOCSbHBLX PACUEMO8 NPOSHO3HbLX 3HAYeHUll 8 uiosie—0exabpe 2017 2. Ommemunm,
Yo HEKOMOopPbvLE U3 PACCMAMPUBALMBLY NOKazameiell (Hanpumep, uroexc mapugos Ha mpyb6onpo-
800HDLLL MPAHCNOPM,) ABJAIOMCSA PE2YJUPYEMBIMU, 8 CUJLY Ue20 UX NO0BeOeHUEe 8eCbMA CJLOHCHO ONU-
cambv Mo0enAMU 8PeMeHHbLX P008. B pezyivmame nosyuaemoie 6yo0yuiue 3HaUeHUs MO2ym CUIbHO
OMAUUAMBCS O PEAJIbHBLX 8 CIYUAAX UECHMPATIUI08AHHO20 YBeNUUCHUS Mapugh08 HA UHmMmepaaie
NPOSHO3UPOBAHUA UJIUL NPU OMCYMCMBUL MAK08020 HA NPOCHO3UPYEMOM YUACmKe nPpu yeenuue-
HUU HAKQHYHe.

Tabamua 6
PE3YABLTATbl PACYETOB NMPOTHO3HbIX 3HAYEHUIM MHAEKCOB TPAHCIOPTHbIX TAPMPOB

IIporrosusie suavenus mo ARIMA-momesnsim (B % K IIpeIiecTBYOIIEMY MeCSILY)

IIpumeuanue. Ha uarepsaiie ¢ cenradpsa 1998 r. mo ampens 2017 r. pan uHOekca TapudoB HA IPY30BbIE IIEPEBO3KI
aBTOMOOMJIBHBIM TPAHCIIOPTOM OBLII MIEHTUMPUITIPOBAH KAK CTAIIMOHAPHBIA PSJT; OCTAJIBHBIE PSJIBI TAK ke ObLIN UIeHTH-
duImpoBaHBl Kak CTallHOHAPHBIE PSIALI HA UHTepBaJse ¢ ceHTa0psa 1998 r. mo ampesns 2017 r.; 1/ BCeX PSIZIOB UCIIOJIB30-
BAJIUCH (DPUKTUBHBIE II€PEMEHHBIE JJIsI yueTa 0c000 Pe3KUX BCILIIECKOB.

Ilo pesysmpraTam mporuosa Ha Uab—AeKadpb 2017 T., CBOAHBIN MHIEKC TPAHCIIOPTHHIX TapudOB
Ha TPY30BbIe TIEPEBO3KHU Oy/IeT pacTu co cpemauemecssayubiM TemmoM 0,9%. B miomne 2017 1. oskumaercs
Ce30HHBIN pocT mHaekca Ha 3,8 m.1. B pesymbraTe ero romosoit mpupoct B 2017 1. coctasut 13,8%.

Pocra mmmexca TapudoB Ha rpy30BbIe TIEPEBO3KKM aBTOMOOMIBHBIM TPAHCIIOPTOM B TeUYeHUE TaH-
HBIX IIECTH MecsAIleB He oxkuaaercs. KEro romosoii mpupoct B 2017 1. mporHosupyetcsa Ha yposHe 1,9%.

Nunexc TapudosB Ha TPyOOIPOBOIHBIN TPAHCIIOPT OYIeT CHUKATHCA B TEUEHUE CJIeAYIOIIHNX IIIe-
CTH MecsileB co cpegHemecaunbM TemiioM (—0,03%). B urosme 2017 r. osKumaeTcss CE30HHBIA POCT
uHaekca Ha 9,3 m.11. B pesyabTaTe ero rogopoit mpupoct B 2017 1. coctaBut 6,4%.

! B craTbe paccMOTpPEHBI CBOJHBIN WHIEKC TPAHCIIOPTHBIX TapU(OB HA TPY30BHIE ITEPEBO3KU U WHIEKC TPAHCIIOPTHBIX
Tapud)OB Ha I'Py30BbIe MEPEBO3KU ABTOMOOHWJIBHBIM TPAHCIOPTOM, a TaK/Ke WHIEKC Tapu@OB HA TPYOOIPOBOIHBIM
Tpancropt. CBOIHBIN MHIEKC TPAHCIIOPTHBIX TapUQOB HA TPY30BbIE ITePEBO3KU PACCUYUTHIBAETCS HA OCHOBE WHJIEKCOB
Tapud)OB HA TPY30BHIE IIEPEBO3KH OT/IEIbHBIMH BUAAMHU TPAHCIIOPTA: JKEJIE3HOIOPOKHBIM, TPYOOIIPOBOIHBIM, MOPCKHM,
BHYTPEHHHUM BOJHBIM, aBTOMOOUIBHBIM U BO3AyIIHBIM (0ostee momapobHo cum., Hampumep: Llensr B Poccru. Odurimasrs-

Hoe usmanue 'ockomcrara PO, 1998).
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JnHaMuKa eH Ha HEKOTOPbIe BUABI CHIPhS HA MHPOBOM PBIHKE.

B darnnom pazdene 6 mabn. 7 npedcmassienbl pacuemst cCpeOHeMecAUHbLX 3HAUeHUT UeH Ha Heghmb
mapku Brent (Oonn. /6app.), aniomunuli (0onn./ m), 3o10mo (00, / yHu.), Meds (00711./ m) u HUKeb
(Oonn./m) 6 uione—Oexabpe 2017 2., nosyueHHble HA OCHOBE HEJIUHEIHbLX MOOeIeli 8PEeMEHHbLX DS-
008, oueHerHblx no 0arHbim MB® na unmepsase ¢ ansaps 1980 2. no maii 2017 2.

3 Tabamua 7
PE3YABTATbHI PACHETOB MNMPOITHO3HbLIX 3HAYEHMM LLEH HA MPUPOAHBIE PECYPCHI

IIporuosusre spauenns mo ARIMA-momesam

Agr.17 50,54 1914 1265 5588 8887

Oxr.17 50,99 1914 1271 5560 8820

Hex.17 52,09 1906 1293 5521 8931

Nrw0mn.16

Cen.16

Hos.16

CrupaBouHo: pakTUUECKHEe 3HAYEHNSA 38 aHAJOIUYHBIN mepuom 2016 r.

Agr.16 55,49 1861 1234 5941 10643
Oxr.16 53,06 1921 1266 5684 9609

Jex.16 50,66 1935 1245 5593 9036

IIpumeuanue. Pagbr nen Ha HedTh, HUKEIb, 30JI0TO, MeOb 1 AJIOMHHMI Ha HWHTepBaJe ¢ gHBapsa 1980 r. mo mai
2017 r. aBnsaiorca pagamu tuma DS.

CpenHuii IIpOrHO3UPYEMBIM YPOBEHbD I1eH Ha He(dTh cocTaBsgeT okoso 51,1 mosur./6app., 4To HUsKe
COOTBETCTBYIOIIHUX TOKAa3aTeeH IIPOIIIOro Toja B cpeauem Ha 3,1%. [leHbr HA aoMUHIH ITPOTHO3U-
pyioTcsa Ha ypoBHE 0K0J10 1914 MoJ1t./T, a UX CpeTHu TPOTHO3UPYEMBI ITPUPOCT — IIPUOIU3UTEIHHO
1% 110 cpaBHEHMIO C COOTBETCTBYIOIINM YPOBHEM IPOIILIOrO0 roaa. [IporHos 1eH Ha 30JI0TO COCTABISIET
okoJ10 1272 momt./yuil. CpeaHue IporHo3upyeMble IIeHbl HA MeIb JOCTUTAIOT Iopsiaka 5563 moswr./T,
a HA HUKeJb — 0koJI0 8878 mosut./T. CpeHUM MPOrHO3UPYEMBIH IPUPOCT II€H HA 30JI0TO COCTABJISET
okoJ10 3%, cpeqHee IIadeHne IIeH Ha MeIb — OKoJIo 3%, cpemHee majieHue IeH Ha HHKeJIb — 9% IIo
CPaBHEHMUIO C COOTBETCTBYIOIIUM YpOBHEM ITporiyioro roga. Ha xomerr 2017 1. IIPOrHO3UPYEMBIiH TIpH-
pocCT IIeH Ha HedTh 1 30JI0TO IO cpaBHeHHuo ¢ KouioMm 2016 r. cocrasur 2,8, u 3,9% COOTBETCTBEHHO.
ITanenne 11eH HA AJTIOMUHUN, MeOb XU HUKEJb COCTABUT COOTBETCTBEHHO 1,5, 1,3 1 1,2%.

AEHEXHbIE MOKA3ATEAU

Byoywue sanauenus oenexcrotl 6a3vt (8 yaxom onpeodenenuu — HanuuHvie oenveu u @OP) u Oe-
Hexcro20 aepezama M, 60 emopom nonyzo0uw 2017 2. nosyuenv. Ha 0CHOGe MoOesieli 6PeMEeHHbLY
pados coomeemcemeayuLux noxazameset, paccuumosidaemvix I[6 PO, na unmepsasnie ¢ okmabdps
1998 2. no utonv 2017 2. 014 Oenedicroli 6a3vt 1 ¢ okmabpa 1998 2. no maii 2017 2. 0na 0erexrcro2o

1 ,HaHHHe 3a OHpe,D:EJIeHHBIﬁ MecCdAL IIPUBOAATCA B COOTBETCTBUHU C MEeTOJI0JIOTHEH HB P® o cocrostrmio Ha Havaio cire-
JAYIOIIIero Mmecdiia.



MoA€EeAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NOKAa3ateAen PP

aepezama M,. B mabn. 8 npusodamces pesyibmamot
pacuemos npo2HO3HbLX 3HAYEeHUL U paKmuuecKue
3HAUEHUA IMUX noKazameJiell 3a AHAJI02UYHbBLLL ne-
puoo npedvioyueeo 2oda. Heobxooumo ommemumeo,
Ymo 8 CuJiy moao, Ymo OeHeXdCHAs 6a3a AB8JIAemCs
00HUM u3 urcmpymernmos noaumuxu I[B PO, ee
NPO2HO3bL HA OCHO8e MOoO0eJiell 8PeMEeHHbLX PA008 8
00cmamouHOll cmenerHu YCI08Hbl, MaK Kak 0yoy-
uue 3HaUeHUs OaHH020 NOKA3AmMeJis Onpeoesistion -
€A 68 3HAUUMEJIbHOL CMeneHu He 8HYMPeHHUMU
ceoticmeamu paoa, a pewernusmu I[B PD.

B uronre—mexabpe 2017 r. memeskHas 6asa Oymer
pacTu Ha paccMaTpHUBaeMOM MHTEepBaJIe BpeMeHH CO
cpengaeMmecssaHBIM TemrioMm 0,001%, a meHe:KHBIH 110-
Kasaresb M2 — co cpengHemecTuHbIM TemmnoMm 0,2%.
Tomosoit mpupoct menesxHoi 6aser B 2017 r. cocra-
BUT 110 IIporuos3am 5,9%. 'omoBoii mpupocT moxasa-
tesns M, B 2017 r. mporHosupyerca Ha ypoBHe 6,5%.

MEXAYHAPOAHBIE PE3EPBbI

B oarnnom pasodene npedcmasienbl pesysibma-
mbL CMAMUCMUYECKOU OUeHKU OYOyuLux 3Ha1UeH ULl
MeNHCOYHAPOOHLLX pe3epsosd PD!, nosyuernHovle ucxo-
05 U3 OUCHKU MO0 8PEeMEHHO20 PAOA MeHCOYHA-
poonbvLx peszepsos, no darnbvim IIB PO, na unmep-
sasie ¢ okmabps 1998 e. no uwnv 2017 2. JlanHoiil
nokasameJsib npo2Ho3upyemcs b6e3 yuema cokpaue-
HUs pe3epsos 3a cuem no2auleHUs 8HeuLHe20 00Ji2a,
8 CUJLY 4e20 3HAUCHUS 005eM08 MeHcOYHAPOOHbLX
pes3epeos 0nis mecaues, 8 KOmopble NPOU3B00AMCH
8bLNJIAMbL NO 8HEULHEMY 00J12y, MO2Yym OKA3AMbCL
3asblueHHbIMU (1UubO, 8 NPOMUBHOM CIYUAL, 3AHU-
HCEHHBLMU) NO CPABHEHUIO ¢ (PAKMUUECKUMU.

IIo pesynbraram mportosa B unJje—aexaope 2017 r.
MeJKIyHAPOIHBIE Pe3epBhI OYIYT PACTU CO CpeIHeMe-
csraaeiM TemioM 0,8%. B 2017 r. mporHosupyercst mpu-
POCT MeskIYHAPOIHBIX Pe3epBoB Ha ypoBHe 10,4%.

BAAIOTHbBIE KYPCbI

Tabamua 8
MPOMHO3 AEHEXHOTO ATPETATA M, 1
AEHE)KHOI/I BASbI

Wrwon.17 8830 38565 -0

Cen.17 8837 1,1 38568 -

Hoa.17 8833 1,1 38570 -

CropaBouno: pakTHUUYECKHe 3HAUCHUS
3a cooTBeTcTBYOIIHE MecAIsl 2016 T.
(IpHpPOCT K HpeabIayIneMy MecsiLy, %)

Agr.16 1,2 0,6

Okr.16 -0,4 0,4

‘Hosl6 05 01
Jlex.16 -1,1 -0,3
IIpumeuaunue. Bpemennsie psimbl moxasaresieit Jie-
HesKHOH 623wl U leHeskHoro arperata M, Ha mHTepBaiax
¢ orTss0pst 1998 r. mo mrorb 2017 r. u ¢ mapra 1998 r. mo
ma#t 2017 1. COOTBETCTBEHHO OBLIIM OTHECEHBI K KJIACCY
PSIOB, SABJIAIOINIUXCS CTAIIMOHAPHBIMA B IIE€PBBIX PA3HO-
CTSIX, C BEIPAsKEeHHOW CE30HHOM KOMIIOHEHTOM.

Tabamua 9
MPOTHO3 MEXAYHAPOAHBLIX PESEPBOB

Nromn.17 408,5 0,7

Cen.17 417,9 1,0

Hosa.17 422,7 0,6

CropaBouHo: paKkTUUECKHEe 3HAYCHUS
3a aHaJiormuHbIM nepuox 2016 .

Agr.16 393,9 0,3

397,7 0,6

Oxr.16

Jlex.16 385,3 -1,4

IIpumeuanue. Ha unrepsasie ¢ okrssopsa 1998 r. mo
wioHb 2017 T. psijy MeKIYHAPOIHBIX pesepBoB PO GbL
WIeHTU(QUITUPOBAH KAK CTAIMOHAPHBIA B PA3HOCTSIX
psI.

Mooenvrovie pacuembst 6y0yuiux sHaUeHUl 8aiomHublx Kypcos (pybsneil sa donnap CIIA u donna-
pos CIIIA 3a espo) nosyuernvt ucxo0s U3 oueHoK Mmooesiell epemernbix paoos (ARIMA) u cmpyxkmyp-
Hotx mooegieti (SM) coomeememaeyowux nokaszameneil, yemanasausaemvix LB PD no cocmoanuio

1 ,HaHHHe 110 06’beMy MEXOYHAPOIHBIX Pe3ePBOB IIpeJCTaBJICHBI II0 COCTOAHHNIO HA IIePBOE YHCJIO CJIIEAYIOIIEero Mecdlla.



HAYYHBIA BECTHUK U3 mm. FTaiaapa.py Ne

HQ NOCTCOHULL 0eHb MeCAUq, 3Q Nepuod ¢ OKmabps
1998 2. no uwnb 2017 2. u 3a nepuod ¢ AH8AP
1999 2. no urwornb 2017 2.' coomeemcmaenHo.

B urome—mexabpe 2017 r. smaveHme Kypca JI0JI-
napa CIIA  py0.to IporHO3upyeTcs B CPEIHEM I10
IBYM MOJIeJIIM paBHBIM 59 py0. 64 KoII. 3a moJiiap
CHIA. IIpormosupyemoe Ha komerr 2017 r. 3Hade-
HUe ToKasaTesisa coctaBuT 59 py6. 40 koI 3a I0JI-
nap CIIA B cpemrem 1mo IBYM MOIEJISIM.

[Iporumosupyemoe 3HaveHme Kypca eBpo K J0J1JIa-
py CHIA B cpemmem Ha paccMaTpPHUBAEMOM HHTEP-
BaJsie Bpemenu cocrasur 1,14 mosui. CIIA 3a ogun
eBpo. 3HadyeHne mokasaressa Ha xouerr 2017 r. mpo-
rHo3upyeTtca Ha ypoBHe 1,14 mosi. CIHA 3a ommm
€BPO B CpeIHEM II0 JBYM MOJIEJISM.

IToxasaTesin ypOBHA KU3HU HACEJIEHUA

B odarnom paszdene (cm. mabn. 11) npeocmad.ie-
HbL Pe3yJibmambl PAc4ema NPOo2HO3HbIX 3HAUeHUL
noxkasameJieli peasibHoll 3apabommoll naiamst, pe-
AJILHBIX PACNOJIARACMBLY OCHEHCHBIX 00X0008 U pe-
QAJIbHBbLX OCHeHCHBLX 00X0008°%, NoJLyueHHble HA OCHO-
8e mooesiell 8PeMEeHHbLYX PAO008 COOMBEemCmayou X
nokasameuieil, paccuumsieaemvix Poccmamom u
83amulx HQ uHmepaase ¢ aHeaps 1999 e. no mal
2017 e. Jlannbie noxkazamenu 8 HeKOmMopol cme-
neHu 3a8UCAM OM UeHMPAJIUZ08AHHLLY DeuleHUT]
0 nosviwerul 3apabommoil naamovt. pabomHUKAM
6100xcemHoll cghepvl, @ makxice om peuweHutl o no-
B8bLUULECHUL NEeHCUl, CMUNeHOull U nocodull, umo
8HOCUM HeKomopbvle U3MeHeHUS 8 OUHAMUKY pPac-
cmampusaemvlx nokazameneii. Kakx cnedcmaue,
OyOyuwiue 3HQUeHUs nokaszamesell pPeasibHol 3a-
pabommoll. niambl U PEasbHbLX PACNOJIALACMbLY
0erecHblx 00X0008 HACETICHUS, PACCUUMAHHBIE HO
0CHO8e pPs008, NOCTCOHUe HABMIOCHUS KOMOPHLX
CYWLCMBEHHO 8blllle UL HUdCe NPeobloywux U3-3Q
mako2o noevleHUst, MO2Yym CUJIbHO OMJIUYAMbCA
0Mm Peanu3youuxcs Ha NPaKmukKe.

CorstacHo pe3yjabrTaraM, IIpeacTaBJIEHHBIM B
mabu. 11, CcpegHeMeCAYHOe IIaJeHHe pPeaJIbHBIX
paciogaraeMbIX OEeHEXHBIX J0XOJ0B II0O CpaBHEe-
HHIO C COOTBETCTBYIOIIIHNM IIPOIIJIOTOJHHNM YPOBHEM

Tabamua 10
MPOMHO3 KYPCOB USD/RUR M EUR/USD

Hiomn.17 59,60 59,38

Cen.17 59,89 59,62

Hosa.17 59,66 59,40

CHpaBO‘{HO. (baKTI/I“IeCKI/Ie 3HAUEHUs 38 aHAJOTUIHBIA

nepuoy 2016 1.
ABr.16

64,91 1,11

Oxr.16 62,90 1,10

Jex.16 60,66 1,05

IIpumeuanue. PaccmarpuBaemble psabl HA COOT-
BETCTBYIOIIAX WHTEPBAJIAX OBLIN HUIEHTHMHUIIMPOBAHBI
KaK WHTErPUPOBAHHEIE IIEPBOT0 MOPAAKA C CE30HHOM
COCTaBJIAIONIEH.

5 Tabamua 11
[MPOTHO3 NMOKA3ATEAEN YPOBH4A XINM3HA
HACEAEHWNY

IIporuosusre smavenus mo ARIMA-momesam
(B % & coorBercTBYyIOIIEMY Mecsity 2016 r.)

Agr.17 100,2 106,7

Oxr.17 108,7

Tex.17 107,7

Wi0mn.16

Cen.16 101,9

Hosa.16 102,1

IIpumeuanue. Jlnss pacyeToB MCIOIB30BAINCH
PSIOBI PACIIONIATAEMBIX JEHEKHBIX JO0XO0JI0B, PeabHBIX
JIeHEeKHBIX JOXOJI0B M PeaJbHON 3apaboTHOM IIIaThl B
basucHoil opme (3a 0A3UCHBIN HEPHUOM OBLI HMPUHAT
saBapb 1999 r.). Ha paccmarpuBaemom wmHTEpBase ¢
saBaps 1999 r. mo mait 2017 r. oTu psiabl OBLIN OTHECE-
HBI K KJIACCY IIPOIIECCOB, SIBJISIOIIMXCS CTAITMOHAPHBIMHI
B PA3HOCTSX, C BEIPAYKEHHOMN CE30HHOM COCTABJISIIOIIEH.

1 Jlamusre o Kypcey espo k mosuiapy CIHIA u mo rypey mosrapa CIIA x py6sro 3a maii-utorbs 2017 r. B3STHI ¢ caiita

CTATUCTUKY 0OMEHHBIX KypCOoB www.oanda.com.

2 PeanvHpte denedicHble 00X00bl — OTHOCUTEJILHBIN IIOKA3aTe b, HCUNCICHHBIN IyTeM [IeJIeHUs WHIeKCA HOMUHAJIBHOTO
paamepa (T.e. PaKTHIECKH CJIOKHUBIIErOCA B OTYETHOM IIEPHOJIe) JeHekHbIX qoxonoB HaceneHus Ha WIIL. Peasnvrbie
pachosiaeaembie OeHexcHvie 00xX00bt — JTEHEIKHBIe JOXOIBI 3a BBEIYETOM 00s3aTesJbHBIX Iiareskeir U B3HOCOB. (CMm.:
«Poccuiickuii cmamucmuueckuii esxce2oonux», Mockea, Poccmam, 2004, cmp. 212).



MoA€EeAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NOKAa3ateAen PP

IIPOTHO3UpYyeTcss Ha ypoBHe 1,1%, peabHBIX JeHEKHBIX T0X010B — 1,7%. IIpupocT peanbHoit 3apa-
OOTHOI IJTATHI COCTABUT II0 IIPOTHO3Y 7,9%.

[To mroram 2017 r. mporHo3upyemoe majieHue peaJbHBIX PaCIIOJIaraeMbIX JTEeHEKHBIX JOXO0JI0B
cocraBuT 1,2%, peasIbHBIX JEHEKHBIX JT0X0M0B — Ha 1,5%, a mpupocT peasibHOI 3apaboTHOM I1Ia-
TBI — 5,7%.

NOKA3ATEAU HUCAEHHOCTU 3AHATOIO B KOHOMUKE HACEAEHUA
N OBLLLEM YUCAEHHOCTU BE3PABOTHbIX

Jlnsa pacwema 6yoyuw,ux 3HaueHuUll NOKa3amesieli YUCJeHHOCMU 3AHAMO020 8 IKOHOMUKE Hace ie-
Hus u obwetl uucaeHnocmu 6e3pabomubix ObLIlL UCNOJIB308AHBL MO0 8PEeMEHHbLX PA008, oue-
HerHble Ha urmepsasie ¢ okmsabpa 1998 2. no anpenwv 2017 2. no mecaunvim darrvivm Pocemamal.
Iokazamenv obwell wucienHocmu 6e3paboOMHBLX PACCHUMDBLEACINCA MAKMCe HA 0CHO8e Moodeiell C
UCNOJIBb308AHUCM PE3YIbINAMO8 KOHBIOHKMYDPHLX ONPOCOSZ.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONCOCHUA® 8 NPO2HO3aX 00UWLell YUCIeHHOCU 3Q-
HAMbLX U 00well uucaeHHocmu 6e3pabommbsLx, Komopbie 8 Cymme 00JIHCHbL Gbimb PadHbL NOKA3ame-
JUI0 9KOHOMUYECKU QKMUBHO020 HACEJICHUS, MO2YM 803HUKAMb 8CJ1e0CMEUE MO20, UIMO0 KANCObLL PO
NPOCHO3UPYEMCs 0MOesIbHO, A He KaK PA3HOCMb Mexc0y NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKL
AKMUBH020 HACESICHUA U OPY2UM NOKA3AMETIeM.

Tabamua 12
PE3YABLTATHI PACHETOB NMPOIMHO3HbIX 3HA‘-IEHI/11?1 MOKA3ATEAEM YACAEHHOCTU 3AHATOrO
B SKOHOMWMKE HACEAEHNA M OBLLEN YACAEHHOCTM BE3PABOTHbLIX

Wrom.17 73,2 -10,3 5,3

Cen.17 73,2 -10,1

Hoa.17 72,7

CrupaBouHo: paKTUUECKHe 3HAYCHNA 38 AHAJIOIMMYHBIA rtepuon 2016 ., MJIH Jel.

Asr.16 73,5 4
Oxr.16 72,5 4,1

Jlex.16 72,8 4,1

IIpumeuanne. Ha urrepsase ¢ okradpsa 1998 r. mo anpess 2017 T. psifi TOKA3ATEIST YNCITEHHOCTH 3QHATOTO B 9KOHO-
MUKe HaceJIeHUs SABJIAETCA CIIyIaiiHbIM IIPOILIeCCOM, CTAIIMOHAPHEBIM OKOJIO TpeHAa. Pan mokasaresisa o0Iell YHCIeHHOCTH
6e3pabOTHHIX SBJISIETCS CJIyJIaiHBIM IIPOIECCOM, HHTETPUPOBAHHEIM IIepBoro mopsigka. Oba morasaresist ComepikaT Ce30H-
HYI0 KOMIIOHEHTY.

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

2 Momeuss orteHeHa Ha wHTepBaJe ¢ saBaps 1999 r. mo ampess 2017 1.

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.



HAYYHbBIN BECTHUK M3M um. Fanaapa.py Neé, 2017

Corstacuo mporaosam 1mo ARIMA monessam (cm. maba. 12), B nione—mgexabpe 2017 r. pocT YucJIeH-
HOCTH 3aHATHIX B 9KOHOMHKE B cpegHeM cocTaBuT 0,1% B MeCsII II0 OTHOIIIEHHUIO K COOTBETCTBYIOIIE-
My Hepuoay mpensrayinero roga. Ilporaosupyemoe Ha Korerr 2017 r. 3HaUeHNe IOKA3aTeJId YHUCJICH-
HOCTH 3aHSTOI0 B 9KOHOMUKE HACEJICHUA COCTABJIAET 72,5 MJIH veJl.

CpenHee cokpallieHune IMoKa3aTesisa 00IIell YMCIeHHOCTH 0e3pa00THRIX IPOTHO3UPYETCS Ha YPOB-
He 0,8% B MecsIT 110 CPABHEHHIO ¢ AHAJIOTUYHBIM IIePHUOI0M HpoIrioro roga. CpeaHsas YucIeHHOCTD
0eapaboTHBIX B KoHIE 2017 I. HPOTHO3UPYETCA HA YPOBHE 3,9 MJIH YeJT.



MoA€EeAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NOKAa3ateAen PP

NMPUAOXEHMUE 1

CBOAHAA TABAMUA MOAEABHBIX PACHETOB KPATKOCPOYHBIX NMPOTHO30B COUMAABHO-
3KOHOMI/I‘-IECKI/IX MOKA3ATEAEN PP

WIIII Poccrara (mpupoct, %)* 1,0 2,2

---------
HWIIII B noGbIue moJie3HBIX UCKOIIaeMbIX PoceraTa

(mpupocrt, %)* 4,1 1,5 -04 -0,7

0,6 2,4 2,1

WIIII B obpabaTerBaromumx mponseocTeax Poccrara
(mpmpocr, %)*

NIIII B mpou3BoACTBE U pacpeaeieHun

2JIEKTPOSHEPIuH, ra3a u Bogsl Pocerara (mpupocr, %)* 2D il 3l A | A | B

HWIIII B mpousBoAcTBe MUIIEBHIX IPoaykToB Pocerara

(upupocr, %)* il

3,1

WIIII B mpon3BoACTEBE KOKCA M HeTEIIPOIYKTOB 3.4 04 16 -16 46

Poccrara (mpupoct, %)*
WIIII B MmeTaIyprugyeckoM IpoOrn3BOJICTBE U

TIPOU3BOJICTBE TOTOBBIX METAJIIINYECKUX U3IEJTUH -3,5 -4,0 -0,1 -3,
Poccrara (mpupoct, %)*

3,2

WIIII B mpon3BoACTBE MAIITUH U 000PYI0BAHUS
DA -9,4 -11,8 -1,2
Poccrara (mpupoct, %)

2,33 238 240 250 258 253 257 2,57 3,10

PosauunbIil ToBapoobopor, TpIH pyo.

OxcmopT (MJIPIT TOJLIT.) 26,1 28,2 28,65 27,85 28,6 29,3 29,5 30,55 34,1
Mwmmopr (Mitps mosit.) 18,1 19,7 18,4 18,95 20,1 19,95 19,65 21,2

0,4 0,5
---------
WIIII B qoObrue mosie3HbBIX MCKOIIAEMBIX

(epupoor, %)+ 5,9 26 1,2 26

NIIII B mpousBoCcTBE U pacIipeiesIeHIn o 20 04 2.2 45 02 0.2
9JIEKTPOIHEPTUH, Ta3a U BOAEI (IrpupocT, %)

HUIIIl TeI()CCTﬁHBHOM ¥ IIIBETHOM IIPOMU3BOICTBE 0.4 0.9 0.2 0.4

(mpupocr, %)

0,1

HUIIIl B uem;ﬁnosﬁo -0yMasKHOM ITPOU3BOJICTBE 0,7 0.3 0.1

WIIIT (mpmpoct, %)**

(mpupocr, %



HAYYHbIVM BECTHMK U3M mm. Tanaapa.py Neé, 2017

1,0
NIIII B mpousBoacTBE MAIIKUH U 000PYI0BAHUS

(mpupoct, %)** 04 01 02 01 02 0,1 0,1

CroumocTh MUHUMAJIFHOTO Hab0pa IPOAYKTOB 3.87 397 403 402 395 390 391 395 398
nuTaHus (Ha 0JHOIO YeJIOBEKa B MECSIT), ThIC. PyoO.

Nunexc TaOpI/I?;OB HA TPYOOIIPOBOIHBINA TPAHCIOPT 143 0.1 01 104 02
(mpupocr, %)

Ilena uHa medrs Mmapku Brent (moswn./6app.) 53,1 50,9 50,7 50,7 50,5 50,8 51,0 51,6 52,1

I/II_[H B XUMHUYECKOM IIPOM3BOJICTBE (IIPpUPOCT, %)**

Ilena Ha 30510TO (THIC. OJLII./YHIL.) 1,27 1,25 1,25 125 1,27 1,27 1,27 1,28 1,29
_

Ilena Ha HUKeJH (TBIC. HOJLIL./T) 8,9

38,6 38,7 38,4 387 384 387 384 387 389

(TpsH PyO.)
_---------

O6mennsiit kype RUR/USD (py6. 3a morap CIIA) 56,98 56,52 59,18 59,49 59,99 59,76 59,68 59,53 59,40

-7 04 -16 -21 02 -27 -08 09 -22

67 00 -12 -23 -3 -28 .17 01 21
3,7 3,7 5,0 8,0 6,7 7,5 8,7 8,7 7,7
O01rasa uncaeHHoCTh 6e3paboTHBIX (MJIH YeJl.) 4,0 3,8 3,8 3,8 3,8 3,8 3,9 3,9 3,9
IMpumeuanwue. Kupubiv mpudTom BeIEIeHb (DAKTUYECCKUE 3HAUSHUS TOKA3aTeJIeH:

* % K COOTBETCTBYIOIIEMY MECSILy IPeIbIIYIIero Toja,;
** % K IpebIIyIeMy MecCsILy.

PeasnbHbIe pacmosaraemMble JTeHEKHbIE JOXOIBI
(mpupocr, %)*

Peannnas sapaboruasa maara (mpupoct, %)*
p PHPOCT,
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