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B craTthe mpecTaBIeHB! pacuyeThl IPOTHO3HBIX 3HAUYEHUH PA3JIMYHBIX 9KOHOMHYECKHX TTOKa3aTe-
neit Poccuiickoit Menmeparmu B aBrycre 2018 r. — aaBape 2019 r., mocTpoeHHBIe HA OCHOBE MOeIe
BPEMEHHBIX PAI0B, PA3pa00TaHHBIX B pe3yIbTaTe MCCIEIOBAHUHI, TPOBOJUMEBIX B Te€UEHUE TTOCIIE]-
Hux Heckoabkux jeT B IOII um. E.T. INatigapa’. Mcriosis30BaHHEBIN METO, IIPOTHO3UPOBAHMSA OTHO-
CUTCSI K TPYIIIE (hOPMAIbHbLX WU cmamucmuyeckux MetoaoB. NHBIMU cioBaMH, TOJIydYeHHbBIE 3HA-
YeHUS He IBJISIOTCSA BRIPpAKEHUEM MHeH U UITU 9KCNepMHOL OUeHK I UCCIIe0BATEISA, a IPeICTaBII-
0T c000# pacyeTsl OyAYIINX 3HAUYEHUH KOHKPETHOTO 9KOHOMHYECKOTO TTOKA3aTe s, BhITTOJTHEHHEIE
Ha ocHOBe (hopMaJBHBEIX Momeseil BpeMeHHBIX psamoB ARIMA (p, d, @) ¢ yueToM CyIIIeCTBYIOIIIErO
TpeHa M, B HEKOTOPBIX CJAydasdx, ero 3HaUYNMBIX maMeHeHwutl. [IpeacraBiisemMble TpOTrHO3BI UMEIOT
WHEPITUOHHBIN XapaKTep, ITOCKOJIBKY COOTBETCTBYIOIIME MOAEN YUUTHIBAIOT TUHAMUKY JAaHHBIX 0
MOMEHTA TOCTPOEHUS ITPOTHO3a U 0COOEHHO CUJIBHO 3aBUCAT OT TeHIEHITHH, XapaKTepHBIX JIJIS Bpe-
MEHHOTO psifa B MEePUOJ HEIOCPEeICTBEHHO MPEIIIeCTBYOINNE HHTEPBAJIY BPpeMeHHU, I KOTOPOTO
CTPOUTCS TIPOTHO3. J[aHHbIe OIleHKY OyIyINX 3HAYEHUH 9KOHOMUYECKUX MoKasaTesei Poccutickoit
®enepaliit MOTYT OBITH UCIIOJIB30BAHBI JJIS TIOAIEPIKKN TPUHATHS PEITeHnH, KacatoIuxcsa 9KOHO-
MHUYECKOH TTOJTUTUKH, TIPU YCJIOBUHU, UTO 00IITHE TeHISHITUH, HA0I0/laeMble JO MOMEHTAa, B KOTOPBI
CTPOUTCS TIPOTHO3 JJIA KAKIOT0 KOHKPETHOTO MOKa3aTes, He M3MEHSITCd, T.e. B OyayIeM He Ipo-
M30MIET CePhE3HBIX NMMTOKOB WJIM U3MEHEHUS CIIOMKUBIITUXCS JOJITOCPOUHBIX TEHICHITHAT.

Hecmorps Ha Hamudme 3HAYUTEIBHOTO 00beMa JAHHBIX, OTHOCAIIIAXCSI K TEPUOAY 0 KpH3Uca
1998 r., aHa U3 ¥ MOCTPOEHUE MOJEJIEH JIJI TTPOTHO3UPOBAHUS ITPOM3BOIUIIOCH JIUIITH HA BPEMEH-
HOM WHTepBaJe mocje aBrycra 1998 r. O1o 00yc/I0BIeHO pe3yIbTaTaMu MPeIbIIyIIX UCCIIeq0Ba-
HUT?, OJHUM M3 OCHOBHBIX BBHIBOJIOB KOTOPBIX SBJIAETCS TO, UTO YUET JAHHBIX JOKPU3UCHOTO ITIePHOo/Ia
B OOJIBIIIMHCTBE CJIyYaeB yXy/IIIaeT KavyecTBO IIPOrH030B. K ToMy ke, B JaHHBIA MOMEHT IIPEJICTAB-
JIseTcsI He KOPPEeKTHBIM HCIIOJIb30BaHMeE ellle 00jIee KOPOTKUX PAIoB (rmocie kpusuca 2008 r.), 1mo-
CKOJIPKY CTaTUCTUYECKIE XapaKTEPUCTUKHU IOJIyIaeMbIX Ha TAKOM HeOO0JIbIIIOM MHTEPBAaJie BpeMeH!
MoJTesiell OKa3bIBAIOTCS OUeHb HU3KUMHU.

Orenka mojesel paccMaTPpUBAEMbIX 9KOHOMHYECKUX ITOKa3aTesei IIPOBOAUIACH IO CTAHIAPT-
HBIM METOAUKAM aHAaJI3a BpeMeHHBIX psaaoB. Ha mepBoMm 1m1are aHATHU3UPOBAJINCH KOPPEJIOTPAMMBI
HCCIEeYeMBIX PSI0B U WX IIEPBBIX PA3HOCTEH C I1eJIbI0 OIpeIesIeHnsI MaKCUMAaJJIbHOT0 KOJIMYEeCTBa
3aIra3IpIBAIOIINX 3HAYEHUH, KOTOPhle HEeOOXOIMMO BKJIIOYATH B CHEITU(MHUKAIINI0 MOJIEIHU. 3aTeM,
HMCXOs M3 Pe3yJIbTaTOB aHaIN3a KOPPEeJorpaMM, Bce PSAILI TECTUPOBAJIHCH Ha CJIa0yIo cTaITmoHap-

1 Cwm., manpumep, IuToB P.M., Ipobeimesckuit C.M., Hocko B.I1., Oguu A.JI. Oxonomempuueckuii ananus ounamuye-
CKUX PA008 0CHOBHLLY MAKPOIKOHOMUUeckux nokazamesneti. M., UDIIII, 2001; P.M. DOuros, B.II. Hocko, A.Jl. IOaumH,
II.A. Kagounuros, C.C. ITomomaperro. IIpobriemvt npoeHo3upo8aHs HEKOMOPLLX MAKPOIKOHOMUKECKUX NOKA3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, II. Kagounukos, C. [lonHomapeHko. Anasius npo2Ho3HbLX C80LCME CMPYK-
MypHbLX Modesietl U mooesietl ¢ 8KJLI0UeHUeM pe3yibmamos onpocos npeonpusmuti. M., IUOIIII, 2003; Typyrmesa M.IO.,
Kubaukas T.P. KauecmeernHtoie ceoticmea pasiuiHbix n00x0008 K NPO2HO3UPOBAHUIO COUUAILHO-IKOHOMULECKUX NO-
rkazameneii PO. M.: UOIIII, 2010, Hayunsie Tpyasr No 135P.
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07 / 2018



07 / 2018

HAYYHbIA BECTHUK V3N um. Famaapa.py

HOCTH (MJIM CTAITMOHAPHOCTE OKOJIO TpeHa) mpu momorny Tecta Jukn—Dyamepa. B HekoTophIx ciy-
Yasgx MPOBOAUJIOCH TECTUPOBAHME PSI0B HA CTAITMOHAPHOCTH OKOJIO CETMEHTHPOBAHHOTO TPeHIa
[P TIOMOIIY TECTOB Ha 9HJIOIeHHBIe CTPYKTypHBIe casuru Ileppona mimm 3uBora—Ouapiocal.

Ilocsie pasmesienus paa0B Ha ¢j1ab0 cTallMOHAPHBIE, CTAIIMOHAPHBIE OKOJIO TPEH/IA, CTAITMOHAP-
HBIE OKOJIO TPEHA CO CTPYKTYPHBIM CABHUTOM JIMOO CTAITMOHAPHBIE B PA3HOCTIX JJIS KAMKIOTO U3
HUX OBLIM OITEHEHBI COOTBETCTBYIOIIME €ro THUIY MOojesu (B YPOBHSIX, a eCJIM HeoO0XOJUMO, TO U C
BKJIIOUEHHEM TpeHIa JInbo cerMeHTUPOBAHHOTO TpeH 14, Aubo B pasHocTsax). Ha ocHoBe mHpopma-
uoHHBIX KpuTepueB Axauke u IlIBapiia, a Tak:xe CBOMCTB 0CTATKOB MoJIejel (0TCyTCTBHE aBTOKOP-
PeTUPOBAHHOCTH, TOMOCKEIaCTUYHOCTh, HOPMAJIBHOCTD) ¥ KAaUeCTBA PETPOIPOTHO30B, TTOJIYUeHHBIX
TI0 9TUM MOJEJISIM, BRIOMpasiach Jyuriasa. PacdeTsl IpOrHO3HBIX 3HAYEHUH TPOBOUINUCE TI0 JTIyUIITetd
MOJIeJIH, TIOCTPOEHHOH IS KAMKI0T0 9KOHOMUYECKOTO TTOKA3aTeId.

Kpome Toro, B cratbe Ha ocHoBe paspadboranusix B8 IOII um. E.T. laiinapa mogeneit mpeacrasiie-
HBI pacyeTsl OYOyIInx sHaveHnil MecadHbIx mokasareseii WIII, oopemMoB mMmmopTa M3 BCex CTpaH
¥ 9KCIIOPTA BO BCE CTPAHBI HA OCHOBE CTPYKTYPHBIX Mojeseit (SM). [Iporuosubie sHaueHuUs, IIOJIY-
YeHHBIE Ha OCHOBE CTPYKTYPHBIX MOJeJiell, B psjie cJIyuaeB, MOTYT IaBaTh JIYUIIHNE Pe3yIbTAThI 110
cpaBsHeHuoO ¢ ARIMA-MomenaMu, ITOCKOJIBKY HPU UX MOCTPOSHUHN KCIIOJIB3YEeTCs JOIOJTHUTEIHHAS
WHMOPMAITHSI 0 TUHAMHUKE 9K30TeHHBIX TTepeMeHHBIX. [[oMuMOo 9Toro BRITIOUEHME CTPYKTYPHBIX IIPO-
THO30B B IOCTPOEHUE YCPeTHEHHBIX ITPOTHO30B (T.€. IIPOTHO30B, TTOJIYUeHHBIX KaK Cpe/iHee 3HaUeHe
TI0 HECKOJIBKUM MOJIE/ISIM) MOKET CITOCOOCTBOBATEH YTOUHEHUO TTPOTHO3HBIX 3HAUEHHUIH.

IIpu MomenpoBaHUYM AUHAMUKU WHIEKCA TOTPEOUTEBCKUX IIe€H HMCII0JIH30BAJIUCH TEOpeTHye-
CKUe THIIOTE3bI, BEITEKAIOIINE U3 JeHEeKHON Teopun. B KauecTBe 00BACHAIONINX TTEPEMEHHBIX TTPU-
MEHSIJINCE: TIpeJIOMKeHe JIeHeT, 00beM BBITTYCKA, JUHAMUKA HOMUHAJILHOTO 00MEHHOTO Kypca py-
0719 K J0JIIapy, XapaKTepuayonias JTUHAMUKY aJbTePHATUBHOM CTOMMOCTH XpaHeHus aeHer. Tak-
sKe B MOJIeJIb JIJIS MHEeKCA MOTPEeOUTEIbCKUX TeH BRJIIOUAJICA WHIEKC IIeH B 9JIeKTPOIHEPTETHKE,
T.K. 9TOT TTOKA3aTeJ b B 3HAUUTEJIHLHOM CTETIEHU OIpeiesisgeT TUHAMUKY 3aTpaT MPOU3BOIUTEIe.

B rauecTBe 0CHOBHOTO TTOKA3aTEJIA, KOTOPBIH MOYKET OKA3BIBATh BIUSIHUE HA BEJIMUNHY 9KCIIOPTA
W UMTIOPTA, CJIeAyeT OTMETUTh pPeabHBIN 00MEHHBIN Kypc, U3MeHeHe KOTOPOTO ITPUBOIUT K U3Me-
HEHU0 OTHOCUTEJILHONU CTOMMOCTH OTE€YECTBEHHBIX W MMITOPTHBIX TOBapoB. OHAKO B 9KOHOMETPH-
YeCKUX MOJIeJISIX eT0 BIUSHTE OKa3bIBaeTcs HesHaunMbiM. HamboJtee cy1iecTBeHHBIMU DaKTOPaMH,
OTIpeeIANINMA JUHAMUKY 9KCIIOPTA, SABJSIOTCA MUPOBEIE TIEHBI Ha 9KCIIOPTUPYEMBIE PECYpCHI,
B 0COOEHHOCTH IeHBI Ha HedThH: MOBHIIIEHNE TIeHBI IPUBOIUT K YBEJIUUYEHUIO 9KCIIOpPTa ToBapa. B
KavecTBe XapaKTePUCTUKU OTHOCUTEJIHHOM KOHKYPEHTOCIIOCOOHOCTH POCCHUMCKUX TOBAPOB HUCITOJh-
3yeTcs YpOBEHbD JTOXOJ0B HACEJIEHUSA B 9KOHOMHKE (CTOMMOCTE paboueit cubl). Jy1a yuera ce30HHBIX
KoJIe0aHUM 9KCIIOpTa BBeeHbl PUKTUBHEIE TepeMenubie D12 u D01, paBHbIe enuHUIIE B JeKadpe
¥ SHBape COOTBETCTBEHHO M HYJIIO B OCTAJbHBIE TTIepHo/Ibl. Ha MTUHAMUKY UMITOPTa OKA3LIBAIOT BJIH-
SHUE T0X0IbI HAaCeJeHU U MPEIIPUITHH, yBeJIMUYeHNe KOTOPHIX BEI3BIBAET YBEJIMUEHHe CIIpoca Ha
BCE TOBApBI, BKJIIOYAS UMIOPTHBIE. XaPAKTEPUCTUKOM OXO0/I0B HACEJEHUS ABJISIOTCI peaibHBIe
pacriosiaraeMble JeHeKHBIe JOXO/IbI; a TT0Ka3aTeIeM JOX00B ITPEIIPUITHH — UHIEKC ITPOMBIIIIJIEeH-
HOTO TIPOM3BOJICTRA.

IIporHo3uble 3HAYEHUA TTOKA3aTeJIed KypCcoB BAJIOT TAKKe CTPOMJINCH HA OCHOBE CTPYKTYPHBIX
MoJieJiell UX 3aBUCHUMOCTU OT MUPOBBIX TI€H HA He(Th.

Heobxomumbie 1151 TOCTPOEHUS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOIeJIeH ITPOTHO3HbIE 3HAYe-
HISA 00BACHSIIONINX IepeMeHHBIX PACCUNTRIBAINCEH Ha ocHoBe momeseit ARIMA (p, d, g).

B crathe Takike mpeacTaBiieHBI pACYEThl 3HAUEHUH WHJIEKCOB ITPOMBIIIJIEHHOTO TTPOM3BOICTBA,
WHJIeKCa IeH ITPOU3BOIUTEIeM U ITOKA3aTesIsT 00Iel YMCJIeHHOCTH 0e3pabOTHBIX, pacCUNTaHHBIE C
HCTIOJIb30BAHUEM Pe3yIbTaTOB KOHBIOHKTYPHEIX ompocoB UOII um. E.T. laiinapa. Omoupuyeckne

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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HCCJIENOBAHUSA IIOKA3EIBAIOT!, UTO MCIIOJIL30BAHNE PANOB KOHBIOHKTYPHBIX OIIPOCOB B IIPOTHOCTHYE-
CKHMX MOJEJIAX B KauecTBe O0BSICHAIINX IIePEeMEeHHBIX? B CPeIHEM yJIy4IllaeT TOUHOCTb IIPOTrHO3A.
Pacuers Oyaymmmx sHaveHn oTHX IIOKAa3aTesei mposoauinck Ha ocHose ADL-momeseit (¢ mobasie-
HIEM CE30HHBIX aBTOPErPEeCCHOHHBIX 3aIIa3IbIBAHMIA).

WHpekce moTpeOuTeIbCKNUX IIeH W UHACKC IIeH IPOU3BOMUTEJIEHM TaKMKe IPOTHO3UPYIOTCS IIPHU II0-
MOIIIH OOJIBIIINX MACCHBOB JaHHBIX (parTopHbIX Mogeaeir — FM). B ocHoBe mocTpoeHMss PaKTOPHBIX
MOJIeJIeH JIeSKUT OLIeHKA IVIABHBIX KOMIIOHEHT OOJIBIIIOr0 MACCHBA COIMAILHO-0KOHOMUYECKUX II0KA-
3aresei (B HameMm ciay4dae 112 mmoxasareseii). Jlaru aTux riiaBHBIX KOMIIOHEHT U JIar'i 00bsICHSIEeMOI
IepeMeHHOM MCIIOJIb3yIOTCI B KauecTBe 00BACHAOINX IIepeMeHHBIX B TAKUX Modeaax. Ha ocHose
aHAJIM3a KaYeCTBA IPOTHO30B, IIOJIYUYSHHBIX I/ PA3IUIHBIX KOHQUIyparni haKTOPHBIX MOIEJIeH,
mist WIIIT On1a BeIOpaHa Momesib, BRJIOUAIOIIAS 8- JIar OBYX IVIABHBIX KOMIIOHEHT, a Takike 1-I
jaar camoii mepemenHoi, qyia UIIIT — mozess, Braouaromniass 12-i jiar mepBoii rJIaBHOM KOMIOHEHTHI
u 1-%1 Jar camMou rrepeMeHHOM.

Bce pacuersr mpoBoguiinch ¢ MCIIOIB30BAHMEM dKOHOMETpHYECKoro naxera Eviews. B mpmitosxe-
Hyu 1 mpeacraBiaeHa CBOIHAS TAOJIMIA IIPOrHO30B, B IIPUIOKEHNN 2 — IpadUKN BPEeMEHHEIX PIIOB
BCeX IIPOTHO3UPYEMBIX II0KA3aTe e 1 X IIPOrHO30B Ha PacCMATPUBAEMOM HHTEPBAJIe BPEeMEHH.,

NMPOMbBILLUAEHHOE MPOU3BOACTBO U PO3HU4YHbIN TOBAPOOBOPOT

IIpomblinsieHHOE TTPOU3BOICTBO

Jlna nocmpoerus npoernosa Ha asaycm 2018 2. — ansaps 2019 2. 6bLiu UCNOIB308AHBL PAObL Me-
CAUHBIX UHOCKCO8 NPOMbLUULIIEHH020 npoussoocmea DPedepasivoli ciyxHcbbL 20cy0apcmeeHHOl cma-
mucmuru (Poccemama) ¢ ansapa 2002 2. no maii 2018 2. u padvt 6A3UCHBLX UHOCKCO8 NPOMbLUL-
JleHH020 npoussoocmea Hayurno-uccnedosamenvcrkoeo ynusepcumema Boicwetl wkoivl a3KOHOMUKU
(HUY BIIIY)? sa nepuod ¢ ansapa 2010 2. no uwonb 2018 2. (ckoppexmuposarHoe 3HaUeHUe AH8APS
2010 2. npunamo 3a 100%). IIpoero3Hble SHAUEHUA PACCMAMPUBALMBLX PAO0E PACCULULIMBLEATIUCH HA
ocHose modeneli knacca ARIMA. IIpoero3Hbie 3HaueHUs UHOEKCO8 NPOMbBLULTIEHH020 NPOU3BOOCNEA
Pocecmama uw HUY BIII3 paccuumbiéaromces, Kpome mo2o, ¢ UCNOJIb308AHUCM PEe3yJibmamos KoHb-
toukmyproix onpocos (KO). Ilonyuernnvie pesyniomamst npedcmassiervbt 8 mab. 1.

Kax Bugso m3 mabs. 1, cpemuuii* mpupoCcT MHOEKCA IPOMEBIILJIEHHOro mpouasBoacTsa Pocerara
B aBrycTe 2018 1. — gaBape 2019 r. 10 cpaBHEHUIO ¢ AHAJIOTUYHBIM IIEPHUOJIOM ITPEJIBIIYIIEro Io-
A II0 IIPOMBIIILIEHHOCTH B IIeJIOM cocTaBiiseT 2,7%. s nHoekca MpOMBIIILIEHHOI0 IIPON3BOACTBA
HWY BIIIS maunsii nokasaresns HaxomuTesa Ha yposHe 2,0%. 1o uroram 2018 r. mIporHosupyeMsali
TOOOBOM POCT MHOEKCA IIPOMBIILJIEHHOro Irpou3BodcTBa Poccrara mocruruer 2,7%, pocT HHOEKCA
mpoMsbIIIerHoro mpoussoacrea HUY BIIOS — 1,8%.

CpenHeMecsuHOe yBeJINYeHNe HHIEKCA IPOMEBIILIEHHOI0 IIPOM3BOICTBA B OOBIUE MOJIEe3HBIX KC-
romaembix Poccrara m HUY BIIID B asrycre 2018 r. — stuBape 2019 r. cocTaBjisieT COOTBETCTBEHHO
2,1 u 1,8%.

CpemHuii TeMI HpHPOCTa HMHOEKCA IPOMBIIIJIEHHOI0 IIPOM3BOACTBA B 00padaTBIBAIOIIEH IIPO-
MeInIeHEHOcTH Poccrara 110 CpaBHEHHIO C aHAJOTMYHBIM IIePHOIOM IIPENBIOYIINEro roga B aB-
rycre 2018 r. — aasape 2019 r. cocrasaser 4,3%, uanexca HNY BIIO — 4,0%. Cpeguemecaunoe

Cwum., manpumep: B. Hocko, A. Bysaes, I1. Kagouuukos, C. [lomHomapenko. Anaiuz npo2Ho3HbLX C80LCINE CIMPYKIMYDHBLY
Mmodegietl u modeJiell ¢ 8KJIIUeHUeM pe3yJibmamos onpocosd npeonpusmuti. M., TOIIII, 2003.

B rauecTBe 00BACHAOIINX TePEeMEHHBIX UCIIOJIb30BAHBI CIEAYIOIINE PSAIBI KOHBIOHKTYPHBIX OITPOCOB: TEKYIIe/0KUIA-
eMble U3MeHeHre IIPOU3BOJICTBA, OKUIaeMble N3MEeHeHUs IJIaTeKeCIIOCOOHOT0 CIIpoca, TeKYIIne/0KuIaeMble H3MeHe-
HUS 1[eH U 0KUIaeMoe U3MeHeHNne 3aHATOCTH.

JlauHbIe MHOEKCH paccuuThBaloTesa baparnoseiv J.A. u Becconosrim B.A.

Tlox cperHUM IPUPOCTOM HHJIEKCOB IIPOMBIIIIJIEHHOTO IIPOU3BOCTBA MBI IIOHUMAaeM cpejHee 3HAUEHNEe TaHHBIX ITOKAa-
3aTeJieil 3a I1ecTh IPOrHO3UPYEMBIX MECSIIEB.
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MoAEAbHbIE PACYHETHI KPATKOCPOYHbIX MPOrHO30B MNOKA3ATEAEN PP

yBeJIMYeHNe HHIeKCa IIPOMBIIIIEHHOTO IPOM3BOACTBA B IIPOM3BOACTBE IIMINEBBIX IIPOoayKToB Poc-
crara u HY BIIID cocrasiser coorBeTcTBeHHO 2,8 1 2,1%. B m1ponsBoacTBe KOKCA U He(pTEIIpoayK-
TOB CPEIHUI IIPUPOCT IPOTHO3UPYeTcA Ha ypoBHe 2,7 u 1,7% nna uanexcos Pocerara m HY BIIID
cooTBeTcTBeHHO. CpemHeMecsauHoOe H3MeHeHe HHIEKCOB IIPOMBIIIIIEHHOro IpousBoacTea Pocerara
u HNY BIID nia meramnyprudeckoro mpoudsoacrsa B asrycre 2018 r. — ausape 2019 r. mocTuraer
cooTBeTcTBeHHO 7,1 1 3,0%. B mpon3BoacTBE MAIITUH U 000PYI0BAHUS CPETHUMN POCT IPOTHO3UPYET-
cs Ha ypoBHe 1,3 u 4,5% mua numexcoB Pocerara u HIY BIIID coorBeTcTBEeHHO.

CpenHuii IpUpOCT HHAEKCA IPOMBIIILIEHHOI0 IIPOU3BOACTBA B 00€CIIeUeHIH dJIEKTPUUECKOM dHEep-
rueii, Ta3oM H IIapoM; KOHIUIIMOHHPOBAHUK Bo3ayxa Pocerara B aBrycre 2018 r. — suBape 2019 r.
II0 CPABHEHMIO C AHAJIOTHYHBIM IIEPHOSOM IpeIblayIinero roga cocrasiser 0,1%; aHaJIOrMYHEIN 110-
kasaress nia nHaexkca HUY BIIO — 0,2%.

B cpemmem (mo BHmaM 9KOHOMHYECKOHM OEATEIHLHOCTH) POCT HMHOEKCOB IIPOMBIIIIEHHOTO IIPO-

uspogctBa Poccrara B 2018 r. mocturaer 2,7%, pOCT MHOIEKCOB IPOMBIIIJICHHOIO IIPOHU3BOIACTBA
HWY BIIS - 1,1%.

Tabamua 2
PE3YABTATbI PACHETOB NMPOTHO3HbLIX
Po3Hu4HBIH TOBAPOOGOPOT 3HAYEHMI OBEMA PO3HMYHOTO
TOBAPOOBOPOTA N PEAABHOTO

PO3HMYHOTO TOBAPOOBOPOTA

IIporaosupyemsie saauerus: mo ARIMA-momenn
Posamumsrit ToBapoo-
6opot, MIIp pyo.

B odannom paszodene (cm. mabn. 2) npedcmasie-
HbL NPO2HO3bL MECAUHBLX 000eM08 POSHUUHO20 MO-
8apP00HOPOMA, NOCMPOCHHBLE HA OCHOBE MECAUHDLY

oannbix Pocemama 3a nepuoo ¢ ansaps 1999 2. no Peanpuebrii posHmy-

HBIH TOBAp000OPOT

uronb 2018 e. (B CKOOKAX — IIPHPOCT o
(B % K COOTBETCTBYIO-
K COOTBETCTBYIOIIIEMY
meMy Imepuoay Impes-
%I on. 2 % MECHILY TIPEBIIYIIETo IIIECTBYIOIIET0 I'0/1a)
3 maba. 2 ciaenyer, YTO CPeTHUU IMPOTHO3UPY- rona, %)
€MBbIH TTPUPOCT 00HEMOB MECAYHOTO TOBAPOOOOPOTA | Asr.18 2725,5 (5,4) 103,2
B mmepuoy ¢ asrycra 2018 r. o sauBapb 2019 r. mo |Cen.18 26917,9 (5,0) 104,3
OTHOIIIEHUWIO K COOTBETCTBYIOIIEMY II€PHUOJY ITPEIhI- Oxr.18 2719,4 (4,8) 104,8
€T0 T'oJIa COCTaBJIIAET OKOJIO 4,9% Hos.18 2697,5 (4.9) 104,9
AT 5 10 %970 Jex.18|  3237,5 (4,9) 104,6
CpenHuit TPOrHO3UPYEMBIH TTPUPOCT MECAIHOTO  [q. g 924225 (4,1) 103.9
peasibHOTO TOBapoobopora ¢ asrycra 2018 r. mo aH- CrpaBouHo: hakTUUECKUE 3HAYEHUS 38 AHAJIOTHY-
Bapb 2019 I'. IO OTHOIIEHHUIO K COOTBETCTBYIOIIEMY HbIe Mecsrpr 2017-2018 rr.
nepuony 2017—-2018 rr. cocrasmiser 4,3%. Ilo uro- éBrllz ;Zgg’g 18;1
. €H. 5 )
raMm 2018 r. pO3HUYHLINA TOBAPOOOOPOT BEIPACTET HA Orr 17 2594.0 103.4
4,9% B HOMWHAJBHOM BBHIpasKeHUM U HA 3,4% — B |[Hog.17 2571,2 103,1
peasIbHOM. Hex.17 3085,7 103,3
Aus.18 2328,2 102,9

IIpumeuanue. Pager posauyHoro roBapoobopora u
peasbHOTO PO3HUYHOTO TOBAPO00OpOTa HA MHTEpPBAJIe

BHELLHETOPIOBbIE MOKA3ATEAU ¢ gaBapsa 1999 r. no mionb 2018 r. ABIAIOTCA pATAMUA

tuna DS.

Mooenvrvle pacuembst NPOSHO3HLLX 3HAUEHUL 06beM08 dKcnopma, skcnopma 8 cmpanvlt 6ne CHT,
umnopma u umnopma u3 cmpar ene CHI nosyuerst Ha ocHo8e Mooesieli 8peMeHHbLX P08 U CIMPYK-
MypHbLX mooesiell, OUeHeHHbLX HA MEeCAUHbIX OQHHbLX HA UHmepsaJsie ¢ cenmabps 1998 2. no umHb
2018 2. no oarnvim LB PD'. Pezynvmamot pacuemos npeocmassierv. 8 mabs. 3.

CpegHuii IIPOrHO3UPYyEMBIN IIPUPOCT IKCIIOPTA, UMIIOpTa, okciopra Bue CHI' m mMmmopra u3 crpau
Bue CHI' ¢ aBrycra 2018 r. o auBaps 2019 r. mo OTHOLIEHHI0 K aHAJOTMYHOMY Iepuomy 2017—
2018 rr. cocrasur 21,6, 20,7, 23,5 u 22,5% coorBercrBeHHO. CpeqHMI IIPOrHO3UPYEMBII 00HEM CAJIBIO0

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

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

TOPTOBOTO DaJIaHca co BceMu cTparaMu 3a uioJib 2018 1. — auBapsb 2019 1. mocturHeT 85,4 MJIp/ T0JLIT.,
YTO COOTBETCTBYET pocTy Ha 23,3% II0 OTHOLIEHHI0 K aHajgormuHomy mnepuony 2017-2018 rr. Cpen-
HUH IIPOTHO3UPYEMBIH 00BEM CaJIbI0 TOPTOBOTO bastaHca co Bcemu crpaHamu 3a 2018 . — 168,2 mupn
JOJLJI., YTO COOTBETCTBYET pocTy Ha 45,8% 110 OTHOIIEHHMIO K aHAJOTUUYHOMY Itepuoay 2017 r.

ANHAMUKA LEH

Nunexc morpedouTeIbCKUX IeH U MHAEKCHI IeH IPOU3BOgUTEIeH

B odannom pazdene npedcmassienbl pactemvt NPOSHO3HbLX 3HAYEHUL UHOeKca nompebumesib-
CKUX UeH U UHOeKCO8 UeH npoussooumenell (KaK 8 uesiom no NPoMbLULIeHHOCMU, MAK U N0 HeKO-
mopbim ee sudam deamenibrhocmu no kaaccugpurauuw OKB3JI), nonyuernnbie Ha ocHoge mooeieli
8PEeMEHHbIX PA008, OUeHeHHbLX ho oanHbiv Poccmama na unwmepsase ¢ aneaps 1999 2. no maii
2018 2. B mabs. 4 npusedervl pe3yibmambt MOOCJIbHIX PACHEMO8 NPO2HO3HbLX 3HAYEHUL 8 a8-
2yeme 2018 2. — ansape 2019 2. no ARIMA-mooenam, cmpykmypHoim mooenam (SM) u modenam,
nOCMPOEHHbIM C UCNOJIb308AHUEM KOHBIOHKMYPHbLX onpocos (KO).

IIporaosmpyeMblii CpegHeMEeCTIHbIN IPUPOCT HHIEKCA II0TPEOUTE ILCKIX 1IeH B aBrycre 2018 r. — sH-
Bape 2019 r. cocraBur 0,4%. Ilpupocr 1eH IPOM3BOSUTE IEH IIPOMBIIILJIEHHBIX TOBAPOB 34 YKAa3aHHBIN
TIepPHO/T IIPOTHO3UPYeTCs B cpeaHeM Ha ypoBHe 0,6% B Mecsir. ['0/10Bo# IpHUpoCT UHIEKCA TTOTPEOUTETh-
CKHX IIeH B CPeIHEM II0 JBYM MOIEJISIM JOCTUTHET 4%. AHAJIOTWUYHBIN [I0KA3aTe b IS MHIEKCA I1eH
IPOU3BOIUTEJIEN ITPOTHO3UpPYyeTcsa Ha ypoBHe 10,7%.

Jl1a mHOeKcoB 1ieH mmpousBoguTeseir Poccrara ¢ aBrycra Tabaua 5
MPOrHO3 CTOMMOCTH
2018 r. mo suBaph 2019 T. TPOTHO3UPYIOTCS CJIEYIOIITUE MUHUMAABHOFO HAEOPA
cpemHme TeMIIBI pocTa B Mecsir: 2,0% — B J00bIUe II0JIE3HBIX MPOAYKTOB MUTAHMS
uckomaembrx, 1,2% — B 00padaThIBAIOIINX IIPOM3BOACTBAX, (HA OAHOTO YEAOBEKA B MECSILL)
0,8% — B oDecmeueHNH OJIEKTPHUUECKON OSHEPruei, rasoM IIporaosupyemele sHaueHua o ARIMA-
u napoMm, 0,9% — B IIPOM3BOACTBE ITHUINEBBIX IIPOIYKTOB, oris Mozie I, pyo.

o _ s 000 o R r.1 3901,2
0,6% — B IPOM3BO/ICTBE TEKCTHUILHBIX I/ISL[eJII/II/I: 0,9% — B 00 Con 18 3732.0
paboTKe OpeBeCHHBI W IIPOM3BOACTBE H3IEJIMI M3 IepeBa, Oxr.18 3647,1
0,8% — B TIpOM3BOJCTBE OyMarw W OYMAasKHBIX H3IEJIHH, Hoa.18 3676,8
0,8% — B TpoM3BO/ICTBE KOKCA 1 HePTEIPOayKTOBR, 1,1% — B Hex.18 3785,6

Aus.19 3888,2

0% —
XUMUYECKOM ITPOM3BOACTBE, 1,1% — B MeTaJIIypTrudecKoM CripaBouHo: arTHIeCKIe SHATCHN

npou3soacTse, 0,8% — B IIPOM3BOACTBE MAIIIMH 1 000pyI0Ba- 3a aHasormaHbre Mecsaisl 2017-2018 rr.,
aua u 0,5% — B TPOM3BOJICTBE aBTOTPAHCIIOPTHBIX CPEJICTB. TN ST M1 PYO.
o " .1 3839,9
T'omoBoit mpupocT {/IH,E[GRCOB IeH TPOM3BOIUTENIEH TI0 Com 17 3729 1
BUIAM 9KOHOMHYECKOM JTeATEeTbHOCTH COCTABUT B CPETHEM Oxr.17 3714,2
14,5%. ITo utoram 2018 r. MaKCUMAaJTLHBIH TO0BOM ITPUPOCT Hos.17 3720,0
IIPOTHO3MPYETCSA B IIPOU3BOICTBE KOKCA U HeTEIIPOIYKTOB é{efc.g 2;;22
HB.

0, e )
(35,5%), MUHUMAJIBHBIH — B TIPOU3BOJICTBE ABTOTPAHCIIOPT- TIpoTHOAEpyeMER IPHpPOCT K COOTBETCIBYM-
HBIX CPeICTB (3,5%). meMy MecsITy IpeabIayIero roga, %

Agr.18 1,6

Cen.18 0,1

JluHaMUKa CTOMMOCTH MUHUMAaJILHOTO HaGopa Oxen 18 T
HOPOAYKTOB MUTAHUSA Hos.18 _1:2
B darnnom paszdesnie npedcmas ieHbl Pe3yibmamot pacue- Hex.18 1,0
Mo NPOSHOUPYEMbLX SHAUCHUTL CINOUMOCINU MUHUMAILD- #ue.19 2,7

IIpumevyauwne. Pag crommoctn MUHHMAIb-
H020 HAboOPa NPOOyKmMos numarus 8 aszycme 2018 2. — an-
HOro Habopa IIPOIYKTOB HA HMHTEpBAJie C SHBA-

sape 2019 e. I[IpoerHo3v. cmpounucy HQ 0CHO8e BPEMEHHbLX  psa 2000 r. o moas 2018 T. SBJITETCA CTAINO-
HAPHBIM B II€PBBIX PA3HOCTAX.

! CrpyKTypHBIE MOJIeJIN OLEHUBAJIMCh Ha MHTepBaJe ¢ OKTA0psa 1998 r.
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paodos no oarnbvim Pocemama sza nepuoo ¢ ansapsa 2000 2. no uone 2018 2. Pezynismambt pacuemos
npeocmaaJsienbt 8 mab. 5.

Kax BumaO u3 mabn. 5, IporHo3upyeTcss pocT CTOMMOCTA MUHUMAJILHOT0 HAO0pa IIPOIYKTOB IIH-
TAaHUS 0 CPABHEHHUIO C COOTBETCTBYIOIIUM YPOBHEM IIPOILIoTO roma. [Ipu aTomM cpeaHss mporHo-
aupyeMasi CTOMMOCTh MHHHMAJIBHOIO HAOOpa IIPOAYKTOB IHTAHMUS COCTaBJsAeT okojo 3771,8 pyo.
IIporaosupyeMblii IPUPOCT CTOMMOCTH MHHHMAJIBHOIO HAOOpa IIPOAYKTOB IIMTAHIS COCTABJISIET B
cpenueM okoJio 0,4% 110 cpaBHEHUIO ¢ YPOBHEM COOTBETCTBYIOIIETO MEPUO/Ia IPOILIoro roga. I'omo-
BOII IIPHUPOCT CTOMMOCTH MUHUMAJILHOTO Habopa mmpoaykToB mmutaHus B 2018 r. coctaBut 1%.

Tabamua 6
MHRexcrl TPAHCIIOPTHBIX TapHQOB PE3YABTATHI PACYETOB MPOrHO3HbIX
Ha IrPy30BbI€ IIEPEBO3KU 3HAYEHMMN MHAEKCOB TPAHCIOPTHbIX
B oarnnom pazoesie npedcmassieHbl pacuembt npo- TAPUPOB
2HO3HbIX 3HAYEHUL UHOCKCO8 UeH MPAHCROPIMHBLX Cronmprit Hunexc
7 WHJIEKC TpaHC- Tapudos Ha  MHmekc Ta-
mapughos Ha epy308bie Nepeso3Ku!, nosyueHHvle
5 TOPTHBIX rpy30Bbie  pud)OB HA TPY-
HQ 0CHO8e MO00esiell 8PeMEHHbLX PA008, OUEHEeHHbLX TapudoB HA EPEBOSKHU aB- GOIPOBOIHBIH
no oanmsim Poccmama Ha unmepsanie ¢ ceHms- IPY30BEE  TOMOOMIBHBIM — TPAHCIIOPT
. IEePeBO3KU  TPAHCIIOPTOM
6psa 1998 2. no mati 2018 2. B mabn. 6 npugederst ITporsosstre smaterms mo ARIMA-Moess
Dpe3yibmamot MOOCJIbHbLX PACUENO08 NPOSHO3HbLX (B % K Ipe/IIeCcTBYOMEeMY MeCsILy)
3naueHull 8 ageycme 2018 e. — ausape 2019 e. Om- | Asr.18 100,2 99,8 103,2
Memum, umo HeKomopbvle u3 paccmampueaembvlx | CeH.18 100,2 99,8 99,4
noxkasameiell (Hanpumep, UHOEKC mMapugos Ha Oxr.18 95,8 99,8 98,4
mpy6onposooHbLll MPAHCNOPM,) ABJAIOMC PEY.Jil- Hos.18 100,1 99,8 101,1
124 P D P peey Jlexr.18 100,1 99,7 101,9
DYeMbLMU, 8 CUTLY Ye20 UX noedeHlUe 8eCbMa CJLOMC- Trm.19 1001 1014 99.7
HO onucamos MOOeNAMU 6peMeHHbLx pAdos. B pe- IIporuosunie suavenud mo ARIMA-momenam
3ysimame noJiyuaemvie Oyoywue 3HaUerus Mo2ym (B % ® ;erabp1o TMPEeIBTYINero rosia)
CUIBHO OMILUYAMBCA OM PEANBHbIX 8 CAYUAAX UeH- | ABr18 105,3 100,0 101,9
MpaIU308aAHHO20 Y8eNUUeHUS Mapugos HA UH- Cen.18 105,4 99,8 101,3
Oxr.18 101,0 99,5 99,6
mepeasie nPO2HOZUPOBAHUA USU NPU OMCYMCMEUL [0 1011 99.3 100.7
MaKo8020 Ha NPOZHOIUPYEMOM YHACTKE NPU Y6e- | . 1g 1013 99.0 102.7
JIUHeHUU HAKAHYHe. Aue.19 101,4 100,4 99,5
CupaBouHO: (paKkTUUECKNe 3HAUCHHUS 34 aHAJIOITY-
IIo pesympraram mporHosa mHa asryct 2018 r. — Hb1i meprox 20172018 rr. gB % ¥ IpesBLAyIIeMy
. MecCsILy
stuBapb 2019 1. CBOTHBIN WHJIEKC TPAHCIIOPTHHIX Ta- Apr 17 100,0 100.1 100,0
pI/I(bOB Ha I'PY30BEI€ II€EPEBO3KU 6y,D,'eT CHHIKATBCA CO Cen.17 100,1 100,1 100,0
cpeguaemecauHbIM Temiiom 0,6%. IIpu arom B oKkTAOpE | Oxr.17 94,2 100,1 89,0
2018 r. osxkmOaercsa ce30HHOe CHIKeHMne MHaeKkca Ha |Hoa.17 100,5 100,0 100,1
4,2 m.a., a B uoJie 2018 r. — noselmenne Ha 3,5 ma. | ex.17 100,5 100,0 100,9
B peaysbrare ero romosoii mpupoct B 2018 r. cocra-  |AHB.18 94,4 100,1 86,8
o IIpumeuanue. Ha unrepsase ¢ cenrsaopss 1998 r. mo
BuT 1,3%.

mait 2018 r. psang uHIEKCca TaprdOB HA I'PY30BBIE IIEpe-
Wnnexc Ttapudos Ha TPYy30BBIE TEPEBO3KU AB-  pozkum aBTOMOGHIIBHBIM TPAHCIOPTOM OBLT UIEHTU(H-

TOMOOMJILHBEIM TPAHCIOPTOM B TeUeHMe [TAHHBIX IMPOBAH KAK CTAIMOHAPHEIN DPAT; OCTAJBHBIE DSAITBI
ITECTH MECATIeR GYNeT PACTH CO cpemHeMecsdamp 12K e ObLITM UIEHTUQUITIPOBAHBI KaK CTAIHOHADPHEe

0 PpAIBI HA nHTEepBaJsie ¢ ceHTss0psa 1998 r. mo mait 2018 r.;
temnoMm 0,04%. Ero rogosoe nagenue B 2018 r. mpo- JIJIST BCeX PAI0B UCII0JIb30BAJIMCH (DUKTUBHBIE ITepeMeH-

THO3HUPYyeTCA Ha YPOBHE 1% HbIe IJId y4deTa 0c000 PE3KUX BCILJIECKOB.

! B craTbe paccMOTpPEHBI CBOAHBIN MHIEKC TPAHCIOPTHHIX TapH(OB HA IPy30BbIe IIEPEBO3KH U MHIEKC TPAHCIIOPTHHIX

TapndoB Ha I'Py30BbIE IEPEBO3KHM ABTOMOOWJILHBIM TPAHCIIOPTOM, a TaKKe HMHAEKC TapudoB HA TPYyOOIPOBOIHBIN
Tpancropt. CBOOHEIA MHEKC TPAHCIIOPTHELIX TAPHUQOB HA TPY30BhIe IIEPEBO3KN PACCUYNTHIBACTCS HA OCHOBE MHIICKCOB
TapngOB HA IPY30BHIE IIEPEBO3KH OTICILHBIMYA BUIAMI TPAHCIIOPTA: KEJIC3HOIOPOKHEBIM, TPYOOIIPOBOIHBEIM, MOPCKHM,
BHYTPEHHUM BOAHBIM, ABTOMOOMILHBIM U BO3IYIIHEIM (GoJiee mmoapobHo M., Hanpumep: Llens: 6 Poccuu. Oguyuansvroe
uzoarnue I'ockomecmama PD, 1998).
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WNunexc Tapudor Ha TPYOOIIPOBOIHEIN TPAHCIIOPT
B TeUEHUe CJIEYIONINX IIIeCTU MecsIleB OyIeT pacTu
co cpequemecsuabiM Temiiom 0,6%. B pesyabpTaTe ero
romgoBoi mpupocT B 2018 r. coctaBut 2,6%.

JIuHaMHKA IIeH Ha HEKOTOPbIE BUIEI CHIPbS

Ha MHPOBOM PBIHKE.

B oarnom pazdene 8 mabin. 7 npedcmassiernbt pac-
uemol CPEOHeMeCAUHbIX 3HAUeHUL UeH Ha Hepmb
mapru Brent (donn. /6app.), antomunutl (donn./m),
zonnomo (Oonn./yHu.), meov (Oonni./m) u HuKenb
(Oonn./m) e aseycme 2018 2. — ansape 2019 a., no-
JLY4eHHble HA 0CHO8E HeJIUHELIHbLX MOoOeiell 8PeMeH-
HbLX ps008, oueHeHHbix no oanmubim MB® na un-
mepaauJie ¢ ansapsa 2000 e. no uons 2018 e.

CpenHuii OPOTHO3UPYEMBIA YPOBEHBL IeH HAa
HeTH COCTABJISAET OKOJIO 75,7 m0sm./0app., UTO BBI-
1ITe COOTBETCTBYIOIIUX TTOKAa3aTeJsIeH TPOIIJIOTO Toaa
B cpegaem Ha 24,0%. lleHbl Ha aJIOMUHHI IIPO-
THO3UPYIOTCSA HA ypoBHE okoJio 2082 mosut./t, a ux
CpeTHUM IIPOTHO3UPYEMBIM IIPUPOCT COCTABJISIET
TpUOIU3UTETHHO 3% 0 CPABHEHUIO C COOTBETCTRY-
OIIUM YPOBHEM TIpPOILIOTo Toma. IIporHos 1ieH Ha
30JI0TO cocTaBiigeT okoyo 1296 mosr./yum. Cpen-
HUe TPOTHO3UpPYyeMble IeHBI HA MeIb COCTABJISIOT
0K0JIO 6524 mosi./T, a Ha IIeHbl HHUKEJIb — OKOJIO
15069 mom./T. CpeqHUHA IPOrHO3UPYEMBINA IIPIPOCT
IIeH Ha 30JI0TO cocTaBiisgeT okoJo 0,4%, cpenHee 11a-
JeHne IIeH Ha MeJTb — OK0JI0 5%, CpeTHuHN IIPUpPOCT
IIeH Ha HUKeJb — 26% I10 CpaBHEHUIO C COOTBETCTRY-
OIITUM YPOBHEM ITPOIILIIOTO TO/IA.

Ha xomerr 2018 r. mporHo3upyeMEblil IIPUPOCT IeH
Ha HeTH, 30JI0TO ¥ HUKEJTb TI0 CPABHEHHIO ¢ KOHIIOM
2017 r. cocraBut 10,1, 3,4 u 10,5% cOOTBETCTBEHHO.
ITagenue 11eH HA ATIOMUHUN U MeIb COCTABUT COOT-
BercTBeHHO 9,0 1 10,2%.

AEHEXXHbBIE MOKA3ATEAU

Byoyuiue snauenus oOenedxcHoli 6asbt (8 y3KOM
onpedenieHuu — Hanuunove denveu u DPOP) u Oe-
HedcHo20 aepeeama M, 6 aseycme 2018 2. — aneape
2019 2. nonyuenvt HA 0CHO8e MOOeiell BPEMEHHBLX
pa0o8 coomeemcmaylowux nokaszameiell, paccull-
motgaemoix IIB PD', na uxnmepsase ¢ okmadops
1998 2. no uronwp 2018 2. 015 OeHedxncHOl 6A3vL U C OK-

1

IYIOIIEro MecsIia.
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Tabamua 7
PE3W\I:]ATI:>I PACHETOB NMPOIMHO3HbIX
3HAYEHMM LLEH HA NMPUPOAHbLIE PECYPChI

éq»d‘ :N” :'[
= - &
£58 ES  gE g5 ES
[Tt =]
N g =B o — H e (OS]
B = S = & E <]
S B 2 o Q= = 3 5 3
025 Et( mo H fag] IS
jas) 158 =

IIporrosusie suavennsa no ARIMA-momemsam
Apr.18 | 78,83 2150 1290 6529 14880
Cen.18 | 78,09 2084 1292 6539 15026
Oxr.18 | 76,77 2056 1289 6536 15031
Hoa.18 | 75,34 2086 1293 6528 15161
Jex.18 | 73,59 2070 1304 6514 15121
Aus.19 | 71,74 2049 1309 6500 15197
TIpupoCTEI K COOTBETCTBYIOIIEMY MECSILY
TPEeIBIIYIero roaa, %

Agr.18 50,5 1,2 0,6 -4,2 26,3
Cen.18 35,7 -1,0 -1,7 0,5 42,8
Oxr.18 25,1 -5,1 0,7 -4,7 21,0
Hos.18 18,5 2,0 0,8 -3,5 36,1
Jlex.18 10,1 -9,0 3,4 -10,2 19,5
AnB.19 3,9 -7,5 -1,7 -8,5 12,7

CropaBouHO: (haKTHUIECKHEe 3HAYCHUA
3a aHasjornuHbd nepuox 2017-2018 rr.
Apr.17 52,38 2124 1282 6813 11780
Cen.17 | 57,54 2106 1315 6504 10525
Oxr.17 | 61,37 2167 1280 6860 12423
Hos.17 63,57 2045 1282 6767 11143
Jexr.17 66,87 2276 1261 7252 12653
Aus.18 | 69,05 2214 1332 7101 13488

IIpumeuanue. Psaer 1en Ha Hed)Th, HUKEJB, 30J10-
TO, MeJIb U AJIIOMUHHUN Ha MHTepBaJse ¢ aaBaps 1980 r.
o uoHb 2018 r. apigoTea psagamu Tana DS.

Tabamua 8
MPOMHO3 AEHEXHOTO ATPETATA M,
N AEHEXXKHOW BA3bI

JlenexHast 6aza M,

W mpenymeny P mpeymeny

Mecsy, % Mmecsy, %
Asr.18 | 10076 -0,2 43265 -0,7
Cen.18 | 10241 1,6 43591 0,8
Oxt.18 | 10227 -0,1 43265 -0,7
Hos1.18 | 10392 1,6 43592 0,8
Jlex.18 | 10380 -0,1 43714 0,3
AuB.19 | 10906 5,1 44940 2,8

CrpaBo4HO: (PaKTHIECKHE 3HAYCHUS 32 COOTBETCTBYIOIINE MECSIIBI
2017-2018 rr. (mpupoCT K IpeabLAyIeMy Mecsiry, %)

Asr.17 1,2 -0,9
Cen.17 0,2 0,4
Oxtr.17 0,3 0,4
Hosa.17 -0,5 0,2
Jer.17 -0,1 1,1
AuB.18 7,4 5,8

IIpumeuanue. Bpemennbie psmel mmokasaresein Je-
HesKHOI 6a3bl U IeHeskHoro arperata M, Ha mHTepBaiax
¢ okTs10pst 1998 1. mo miostb 2018 1. m ¢ oxTsaOpst 1998 1. 10
wioHb 2018 r. COOTBETCTBEHHO OBLIIM OTHECEHBI K KJIACCY
PSAIOB, SBJISIONINXCS CTAITMOHAPHBIMI B IIEPBBIX Pa3HO-
CTSAX, C BEIPAKEHHON CE30HHOM KOMITOHEHTOM.

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



MoAEAbHbIE PACYHETHI KPATKOCPOYHbIX MPOrHO30B MNOKA3ATEAEN PP

mabpsa 1998 e. no uionp 2018 2. ona denexcroz2o azpecama M, B mabn. 8 npusodsamces pesyibmamaol
pPacuemos npocHO3HbLX 3HAUeHUT U DaKmu1ecKue 3HAUeHUs dIMUX noKa3amesiell 36 AHAJI02UYHBLL
nepuoo npeodvtoyuseeo 200a. Heobxo0umo ommemump, wmo 6 CuJy moao, 4mo 0eHexNcHas 6a3a A6J14-
emcs 00HUM U3 uncmpymernmos noaumurku I[B PD, ee npoero3vl Ha ocHose mooesieli 8peMeHHbLX
PA008 8 00CMAMOUHOL CMmeneHU YCJI08HbL, MAK KaK 0Yoyujue 3HaueHus 0aHH020 NOKA3amesis onpe-
0estAI0MCes 8 3HAUUMESIbHOU CMeneHU He 8HYMPeHHUMU ceolicmeamu paoa, a peuerusmu 1[5 PO.

B asrycre 2018 r. — ssuBape 2019 r. menesxHas 6asa OygeT pacTH co CpegHeMeCIIHBIM TeMIIoM 1,3%.
T'omosoit mpupoct geresxHOM 0a3sl B 2018 1. cocTaBut 110 1Iporao3am 12,9%. B susape 2019 r. miamu-

pyeTcsi Ce30HHBIN POCT JeHe:KHOM 0a3nl Ha 5,1%.
Tabamua 9

MPOTHO3 MEXAYHAPOAHBIX PE3EPBOB

IIporuosusre suauenns mo ARIMA-momeram

B paccmarpuBaeMblii mepmon BpeMeHH IeHE:K-
HBII mokasaresb M, OygeT pacTu co cpegHeMecdd-
HeiM TemiioM 0,5%. ['omoBoit mpmpocT IIoKasare-

MJIPJT HPUPOCT K IIPEIBIIYIIEMY
aa M, B 2018 r. nporaosupyerca Ha ypoBHe 8,8%. JOJLIL. MecsIy, %
B ausape 2019 r. mraEupyeTcss Ce30HHBIM POCT II0- Asr.18 456,8 0,1
M 2 8% Cen.18 458,0 0,3
kasaTesa M, ma 2,8%. Omr. 18 459.8 04
Hos.18 462,0 0,5
Jlex.18 464,4 0,5
MEXAYHAPOAHbIE PE3EPBbI Aoe o] 1669 0s
CropaBovyHO: haKTUUECKHe 3HAYCHHUSA 38 aHAJIOTHIHBIN
mepuox 2017—2018 rr.
B dannom pasodene npedcmassieHvt pe3ysnvma- | aApri7 4184 15
mbL CMAMUCMUYECKOT OUeHKU OYOyuLux 3naueHuil | Cen.17 424,0 1,3
MeHcOyHApPoOHbLx pesepsos PD!, nonyuennovie ucxo- |Oxr.17 424,8 0,2
05 U3 OUCHKU MOOCSU BPEMEHH020 PAOQ MexncOyHa- | Hom-17 424,9 0.0
00HbLX pesepsos, no dannvim LB PO, na unme, Aew.17 4316 16
p besep ’ ’ b AuB.18 432,7 0,3

gazne ¢ oxmabps 1998 2. no uionv 2018 e. Hanmnwui IIpumeuanue. Ha unrepsase ¢ oxrsiops 1998 r. 1o
norasameJsib nPocHO3UpPyemcH bes yuema COKpauie- monb 2018 r. psam MeKIyHAPOIHBIX pe3epBoB PO ObLI
HUS Pe3epe0a6 3a cuem Nno2auLeHus 6HeuHe20 0012q, WICHTHDUIMPOBAH KAK CTAIMOHADHBI B PASHOCTAX PAT.
8 CUY 1ee0 3HAUeHUS 005eM08 MeHcOYHAPOOHBLX
pe3epsos 0k MecAaues, 8 Komopbvle npou3so0smcs
8LINIAMbL NO 8HEULHeMY 00Ji2Yy, MO2YM OKA3AMbCA

Tabamua 10
MPOTHO3 KYPCOB USD/RUR M EUR/USD

IIporuosusie sauauenus: [Iporrosueie sHaueHMsT

3asviueHHbIMU (b0, 8 NPOMUBHOM CLYUAL, 3AHU- kypca USD/RUR (py- xypca EUR/USD (mox-
HCECHHBLMIUL) NO CPABHEHUI C (PAKMUUCCKUMU. 6ureit sa nomnap CILA)  sapos CIIA 3a espo)
ARIMA SM ARIMA SM
Apr.18 | 62,44 62,71 1,17 1,17
ITo pesynpTaTam mporHosa, B aBrycre 2018 r. — [ 73 62,62 63,20 1.16 117
aaBape 2019 r. MexIyHApomHBIE Pe3epBBHI OYAYT |Oxr.18| 62,81 63,64 1,16 1,17
pactu co cpemuaemecsaabiM Temom 0,4%. B 2018 r.  |Hos.18| 62,99 64,14 1,16 1,17
IIPOTHO3UPYeTCA IPUPOCT MEKIyHAPOIHBIX pedep- |Hex.18| 63,18 64,68 1,16 1,17
BOB HA yPOBHE 7,6%. AuB.19 63,37 65,23 1,16 1,17

CrpaBo4HO: paKTHIECKHe 3HAYCHUS 38 aHAJIOTMIHBIN
nepuog 2017-2018 rr.

Asr.17 58,73 1,18

BAAKOTHbBIE KYPCbI Cen.17 58,02 1,18
Oxr.17 57,87 1,16

5 Hos. 17 58,33 1,18

Mooenvrvie pacuemovt 6yOyu,ux 3HAUEHUL Q- Tlex17 57.60 1.20

aomubix Kypcos (pybaet 3a donnap CIIIA u 0on- | gus.18 56.29 1.25
aapos CIIIA za espo) nosyuerbt UCX008 U3 OUEHOK Ipumeuanue. PaccmarpuBaeMbre pamel Ha COOT-
modeneli BDEMEHHDLX pﬂaoe (ARIMA) U cmpyKmyp- BETCTBYIOIINX MHTEPBaIaX OBLIIM MAeHTU(UIIMPOBAHEI

9 KaK HHTEerpupOBaHHBIC IIEPBOI'0 IIOpAIKaA C CEe30HHOU
HoLx mooenetl (SM) coomeememeyou,ux nokasame- COCTABAIOICH,

! ,HaHHBIe 110 O6’BeMy MeXOAYHAPOIHBIX pe3ePBOB IIpeJCTaBJICHBI 110 COCTOAHHNIO HA IIePBOE YHCJIO CJISAYIOIIero Mecdliia.
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sneti, yemarnasaugaemvtx LB PO no cocmoanuio Ha nocieOHul 0eHb MECAUd, 34 nepuod ¢ OKmsops
1998 2. no urwsw 2018 2. u 3a nepuod ¢ ausapa 1999 2. no uwonw 2018 2. coomeemcmeeHHo.

B aBrycre 2018 r. — auBape 2019 r. suavenne kypca gosapa CIIA  py6io mporHosupyercs
B CpeIHEeM II0 JBYM MOZeJIAM paBHEIM 63 py0. 42 xoi. 3a mosanap CIHIA. IIpormosupyemoe HaA KO-
Herr 2018 r. 3HaueHMe MOKa3aTeas coctaBuT 64 py6. 30 kom. 3a mosrap CIIA B cpegrem mo AByM
MOJEeJISM.

[Iporumosupyemoe 3Hauenme Kypca eBpo k mosmapy CIIA B cpemmem Ha paccMaTpuBaeMoM
uHTepBasie Bpemenu cocraBut 1,17 mosn. CIIA 3a oguu eBpo. 3HaUYeHMe ITOKA3aTE ST HA KOHEIL
2018 r. mporuo3upyercs Ha yposue 1,16 mosut. CIIIA 3a oguH eBpo B cpeHEM 110 JBYM MOIEJISIM.

Tabamua 11
NOKA3ATEAU YPOBH$ MPOTHO3 MOKA3ATEAEM YPOBHS XM3HM
HACEAEHN4
XU3HU HACEAEHUSA
Peanbnrbie pac- Peanbrasa
Peanpabie
IIojaraeMsaie Ha4YUCJIeHHaA
IeHEeKHbIe 6
B odannom paszoene (cm. mabn. 11) npedcmassie- SEECHLRL JOXOMEI AP
. J0X0ObI IIaTa
HbL Pe3yJibmambsl Pacuema NPoSHO3HbLIX 3HAUeHUTL Iporsosmsie anagermsa o ARIMA-Mozesy
noxkasameJieli peasibHol 3apabomHol niamot, pe- (B % & cooTBeTcTByIOMNIEMY Mecsary 2017—2018 rr.)
QJIbHBIX DACNOSIA2ACMbLY OCHeNCHbLX 00X0008 U pe- |ABr.18 102,3 102,5 109,7
QIbHBIX OeHeNcHbLx 00x0006°%, nosyuerHbe Ha ocro- | CeH:18 100,7 100,8 108,7
. Oxr.18 102,5 102,3 108,8
8e modeJiell 8peMeHHbLX PL008 COOMBEEmCmeyouLux
L P Hos.18 102,5 102,6 108,5
nokasamenetl, paccuumoisaemoix Pocemamom w1y o 1016 102.2 107.4
83AMbLX HA UHMepsasie ¢ areaps 1999 e. no uoHL  [gq. g 100.4 100.7 104.4

2018 e. [lanHble nokazamenu 6 HeKOMOPOU cme- | CrpaBodHo: haKTHIECKHe 3HAUEHMNS 32 COOTBETCTRY -

NeHu 3a6UCAM OM UCHMPAJIU08AHHbIX peulerul; | ommi meprox 2017 r. (B % K aHAIOTHIHOMY IIEPHOIY
2016-2017 rr.)

0 nosvtweHuu 3apa6omHOL2 nJjiamaol pa60mHuKaM

Agr.17 99,0 98,9 102,3
6100oicemmoll cghepol, @ mardice OM Pewerull 0 no- oo 17 99.1 100.3 104.3
8bLUUEHUL NeHCUll, CMmuneroull u nocoouil, Ymo |Qr17 98,6 99,4 105,4
8HOCUM HEKOMOPble U3MEHeHUs 8 OUHAMUKY pac- |Hos.17 99,9 100,4 105,8
cmampusaemvlx nokazameneti. Kak canedcmeue, |Mex.17 98,8 99,3 106,2
byOywue 3HaueHUs noKazamesiell peasvbHoll 3q- |HB.18 100,1 100,5 111,0

pPabommoll naAAmMbvL U PeasibHblX PACNROJIA2ACMbLY Hpumeuanue. [l pacueros  HCHOIBIOBAINCE
PAOBL pacirojJiaraeMbIX JEeHEeXKHBIX JO0XO0IO0B, peaJIbHBIX

0eHexHcHbLXx 00X0008 HACETICHUS, PACCUUMAHHbIE HO [TCHEIKHBIX OXOOB I peabHOH 3apaGoTHOH ILIATH B
0CHO8E PA008, nocniedHue Habn00eHUs KOMOpPbLX 6asucHoi dgopMme (3a 6a3HCHEIN IIEPHOT OBLI IPHHAT
CYWeCMBEHHO BbLULe UL HUNCE npeabtaymux u3-3q "HBapp 1999 r.). Ha paccmarpuBaemom wmnTEpBase ¢

suBapsa 1999 r. mo uroub 2018 1. 9TH PsIB OBLIN OTHECE-
MAK020 NOBLLULEHUS, MOSYM CUTIBHO OMIUMAIMBCA gyt 1y ra ey TpOIIECCOR, ABIAIOMIEXCH CTATEOHAPHEIMI
om peasiu3yruwuxca Ha npaxKkmukKe. B PA3HOCTAX, C BEIPAKEHHON Ce30HHOI COCTABJIAIOIIEN.

CorytacHo pesysibTaTaMm, IpeICTaBIeHHBIM B mab.i. 11, cpeaHeMeCsTYHbIN IIPUPOCT PeaTbHBIX PaCIIO-
JIaraeMbIX JeHEeKHBIX JIOXO0JI0B 10 CPABHEHUIO ¢ COOTBETCTBYIOIIIMM ITPOIIIJIOTOTHIM YPOBHEM ITPOTHO3U-
pyercs Ha ypoBHe 1,7%; peabHBIX JeHEKHBIX J0X0I0B — 1,9%, a peasbHO 3apaboTHOI 11aThl — 7,9%.

ITo mroram 2018 T. TPOTHO3UPYEMBIH TIPUPOCT pPeaTbHBIX PACIIOJIATAEMBIX JIeHEKHBIX JOX0/I0B
coctaBuT 1,8%; peasbHBIX JIeHEKHBIX TOX0I0B — 2,2%, a TpHUPOCT peabHOM 3apabd0THOM TIJIaThI —
8,8%.

1 Jlarusle mo Kypcy eBpo K gosutapy CIIA u mo kypcey nosuiapa CIHA x py0siio 3a urosis 2018 1. B3ATH ¢ caiiTa CTATUCTH-
K¥ 0OMEHHBIX KypcoB www.oanda.com.

Peanvrbie denexncroie 00X00bl — OTHOCUTEIBHBIN IOKA3aTeJb, UCYNCIEHHBIN IyTeM JIeJIeHUsT NHIeKca HOMUHAJIBHOTO
pasmepa (T.e. PAKTUYECKHU CJIIOKUBIIETOCS B OTUETHOM II€pUOJie) JTeHeKHBIX 10x00B Hacemaenus Ha UIII. Peanvroie
pacnosiaeaembie OeHexcHvie 00X00bt — JTeHEKHBIe TOXOIBI 34 BBEIYETOM 00s3aTesJbHBIX Iaresxkeit u B3HOCOB. (Cwm.:
«Poccuiickuii cmamucmuueckuil esxcecoonux», Mockea, Poccmam, 2004, cmp. 212).
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NOKA3ATEAU HUCAEHHOCTU 3AHATOIO
B 9KOHOMMWKE HACEAEHUA U OBLLLEEM YUCAEHHOCTU BE3PABOTHbBIX

Jns pacuema 6yoywux 3Hauenuli nokazamesell YWucaeHHOCMU 3aHAMO20 8 IKOHOMUKe Haceie-
HUus u obwet uucaiennocmu 6e3pabommvlx 6bLiU UCNOJIL308AHBL MO0 BPEMEHHbLX PA008, Oue-
HeHHble Ha uHmepsasie ¢ okmabps 1998 2. no maii 2018 2. no mecaunwvim oannbim Pocemamal.
Ioxazamenv obweli wucnienHocmu 6e3pabOMHBLX PACCHUMBLEBALCTNCA MAKMCe HA 0CHO8e Mooeiell ¢
UCNOJIL308AHUEM De3YIbMAMO8 KOHBIOHKMYPHLX ONPOCO8Z.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONHCOCHUA® 8 NPOSHO3aX 00ULell YUCSIeHHOCU 3Q-
HAMbLX U 00uell wuciennocmu 6e3pabommoLx, Komopbvle 8 cymme 00JIHCHbL ObiMmb PABHLL NOKA3AMe-
JUI0 AKOHOMUUECKU AGKMUBHO20 HACEJICHUS, MO2YM 803HUKAMb 8CJ1e0CNEUE MO20, UWIMO0 KAXCObLL PO
nPOSHO3UPYEMCA 0MOeJIbHO, A He KAK PA3HOCMb MexC0y NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKU
AKMUBHO20 HACEJICHUS U OPY2UM NOKA3AMETIeM.

Tabamua 12
PE3YABTATbl PACYETOB MPOMHO3HbIX 3HAYEHWMM MOKA3ATEAEM YACAEHHOCTU 3AHATOIO
B 9KOHOMMWKE HACEAEHUSA W OBLLEM YACAEHHOCTU BEE3PABOTHbBIX

YuciieHHOCTD 3aHATOIO

O01as YrcaeHHOCTh 6e3pab0THRIX
B OKOHOMHEKE HaceJe-

O6masa unciaerHocTh 6e3padoTHbix (KO)

rmst (ARIMA) (ARIMA)
. B % K mokasa- X

S eromyomewy B neremmyomeny ToTOIR 8 O ertmoe ann

E  wmecamy 2017— £  mecamy 2017— chsﬁoiiifsé‘o H mecsaiy 2017—  TOTO B 9KOHOMHEKE

= 2018 rr., % = 2018 rr., % = 2018 rr., % HaCEeJIeHUS

HaCeJeHUI0
Agr.18| 73,6 0,6 3,5 -8,7 4,7 3,6 -6,4 4,9
Cen.18| 73,4 0,6 3,5 -8,3 4,7 3,6 -5,7 4,9
Oxr.18| 73,1 0,5 3,6 -7,7 4,9 3,6 -6,9 4,9
Hos.18| 72,9 0,6 3,6 -6,6 5,0 3,6 -7,0 4,9
Jex.18| 72,8 0,3 3,6 -6,6 5,0 3,7 -6,4 5,1
AuB.19| 72,3 0,5 3,6 -6,4 5,1 3,7 -6,7 5,1
CupaBo4uHO: (paKkTUUECKHe 3HAYEHUS 34 aHAJIOruYHbIi mepuox 2017—-2018 rr., MutH veJt.

Agsr.17 73,1 3,8
Cen.17 73,0 3,8
Oxr.17 72,7 3,9
Hosa.17 72,5 3,9
Hex.17 72,6 3,9
AuB.18 71,9 3,9

IIpumeuanue. Ha unrepsase ¢ okrsiopst 1998 r. o mait 2018 1. psiy1 moKasaTesist YUCITCHHOCTH 3AHATOTO B 9KOHOMUKE
HACEJIEHUSI SIBJISIETCS CJIYYaNWHBIM IIPOIECCOM, CTAIMOHAPHBIM OKO0JIO TpeHa. Pst mokasaresist o01Ieil YncIeHHoCTH 0es-
PpabOTHBIX SBJISIETCS CIIYYANHBIM IIPOIIECCOM, HHTETPUPOBAHHBIM ITepBoro mopsiaka. 06a moxasaresiss CoIepxaT Ce30HHY 0
KOMIIOHEHTY.

Cormnacuo nporrosam mo ARIMA-monensm (ecm. maba. 12), B aBrycre 2018 r. — ssuBape 2019 r.
POCT YHMCJIEHHOCTH 3aHATHIX B 9KOHOMUKE B cpegHeM cocTaBuT 0,5% B MeCSIT 10 OTHOIITEHUIO K COOT-
BETCTBYIOIIEMY TIepHUOAy HpeasiayIiero roga. [Iporaosupyemoe Ha Korerr 2018 r. 3HaYeHMe TTOKA3a-
TeJIsI YMCJEHHOCTH 3aHSITOTO B 9KOHOMUKE HACEJIEHUS COCTABJISIeT 72,8 MJIH YeJl.

Cpentee cokpallieHue ITOKa3aTesIsi 00IIed YNCIeHHOCTH 0e3pab0THBIX IIPOTHO3UPYETCS HA YPOB-
He 7% B MeCHII I10 CPAaBHEHHIO C AHAJOTUYHBIM IIePUOA0oM Hpoinioro roga. CpemqHsss YrCcJIeHHOCTh
Oe3paborHBIX B KoHIEe 2018 I. mporHo3upyercs: Ha ypoBHE 3,65 MJIH YeI.

! TlokasarTesb paccuuTaH B COOTBETCTBUU ¢ MeTomosorueir Mesxaynapoauoi opraausamuu Tpyaa (MOT) u npuBomurces

110 COCTOSHMIO HAa KOHEIl MecsIia.

Mopens orieHeHna Ha mHTepBasie ¢ aaBaps 1999 r. mo mait 2018 r.

3 Hampumep, TaKUM PacXoiKIeHHEM MOYKHO CYUTATH OJHOBPEMEHHOE YMEHbIIIEHNEe U YNCJIEHHOCTH 3AHATOI0 B 9KOHOMU-
Ke HaceJIeHUs W 0o0Iei YrcaeHHOCTH 0e3paboTHRIX. XOTS OTMETHM, YTO B IIPUHITUIIE TAKAs CUTYaIlds BO3MOKHA IIPU
YCJIOBUU OJTHOBPEMEHHOTO YMEHbIITeHUS YUCTCHHOCTH d9KOHOMUYECKN aKTUBHOTO HaCeJIeHU.
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HAYYHbIA BECTHUK UM um. Taraapa.py

NMPUAOXEHMUE 1

CBOAHAA TABAMUA MOAEABHBIX PACHETOB KPATKOCPOYHbBIX NMPOMTHO30B COUMAABHO-
OKOHOMMYECKMX MOKA3ATEAEN PP

s ven s A Om o e T
‘Maii Homs Mioms Asr Cem Oxr  Hos Jlew flun
WIIII Poccrara (mpupoct, %)* 3,7 3,0 3,2 2,5 2,7 2,6 2,6 2,5 3,5

WIIIT HUY BIIO (mpupoct, %)* 1,6 2,4 3,0 1,4 2,5 2,0 2,1 2,3 2,1
WIIII B no6bIue mmosie3HbIX ucKomaeMbix Pocerara (mpupoct, %)* 1,3 1,0 0,3 0,8 1,5 2,2 3,2 2,8 2,0
WIIII B no6brue mostesusix uckonaembrx HUY BIID (mpupoct, %)* -1,0 0,4 0,7 0,7 1,6 2,3 2,3 2,3 1,8
WIIII B o6pabaTeiBatonux mpousasoacTeax Poccrara (pupoct, %)* 5,4 2,5 6,3 4,6 2,5 2,5 5,5 4,5 5,9
WIIII B o6pabaTteiBatomnux mpoussoacteax HUY BIID (mpupocr, %)* | 3,6 3,6 6,6 3,5 5,0 6,0 3,5 4,7 1,4

WIIII B mpon3BoCTBE U paCIIPeeIeHIH 3JIEKTPOIHEPI U,

raza u Bogsl Poccrara (mpupocr, %)*

HIIII B mpou3BoCTBE U pacIipe/iesIeHUN dJIEKTPOIHEPIHH, Ia3a 1
soxael HIY BIIS (mpupoct, %)*

WIIII B mpouaBo/IicTBE MUIIEBHIX TPOAYKTOB Poccrara (mmpupoct, %)* 3,9 4,7 3,5 2,7 3,2 2,0 1,8 3,7 3,4

0,719 | -06 | -1,4| 09 | -1,2 | 09 0,7 0,8

-1,7 | 2,0 3,8 3,2 26 | -1,6 | -16 | 06 | -1,8

WIIII B npomsBoacTee mumieBkix npoaykros HUY BIITO

(pupocr, %)*

WIIII B mpousBoacTBe KOoKca U HedTempoaykToB PoceraTa
(mpupoct, %)*

WIIII B npousBojcTBe Kokca u Hedrenpoaykros HUY BIITOD
(mpupocr, %)*

NIIII B MeTasurypruyeckoM IIPOU3BOLICTBE U IIPOU3BOJICTBE TOTOBBIX
MeTaJIndecKkux uamenunit Poccrara (mpupocr, %)*

WIIII B MeTasuiypruyeckoM IIPOU3BOICTBE U IIPOU3BOJICTBE TOTOBBIX
merasummaecknx uagesauis HUY BIIO (mpupocr, %)*

WIIII B mpomaBocTBe MamuH 1 000pyaoBanus Poccrara

(mpupoct, %)*

WIIII B mpousBoacTBe MamuH u obopynosanus HIY BIIID
(mpupoct, %)*

3,2 3,3 2,7 0,4 2,2 1,4 1,5 3,2 3,6

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

3,0 | 25 | 1,4 | 20| 20| 16| 1,1 | 1,2 20

11,7 | 8,1 8,7 3,5 3,7 | 11,9 | 10,3 | 4,6 8,9

4,4 1,7 0,8 2,9 2,4 1,8 3,5 4,6 2,8

62 | 46 | 180 87 | 95 | -15 | 22 | 02 |-11,2

-13,1 | 6,3 8,4 1,8 9,1 8,1 6,8 | -88 | 10,1

Posuuunbrit ToBapoobopoT, TpJIH pyo. 2,561 | 2,56 | 2,65 | 2,73 | 2,70 | 2,72 | 2,70 | 3,24 | 2,42
PeastbHbIll pO3HUYHBIN TOBapo0obopoT (rrpupoct, %)* 2,40 | 2,93 | 3,68 | 3,23 | 4,31 | 4,80 | 4,89 | 4,55 | 3,86
DEkcopT (MIIPJ 0TI 36,5 | 36,6 | 35,9 | 38,7 | 39,3 | 38,3 | 40,4 | 43,2 | 38,8
OKCIIOPT B CTPAHBI, JaJIbHET0 3apy0esKbsa (MJIIP/I TOJLI.) 31,8 | 31,9 | 33,3 | 33,2 | 33,9 | 33,9 | 35,3 | 38,6 | 33,7
Wwmmopt (Mapm moJit.) 21,4 | 21,0 | 25,1 | 25,1 | 26,1 | 25,6 | 27,3 | 29,0 | 20,2
Wwmmopt u3 cTpan gansbHero 3apyoeskbst (MIIp/T T0JIT.) 19,0 | 18,7 | 23,1 | 23,4 | 24,3 | 23,4 | 24,6 | 27,0 | 16,8
WIIIT (mpupoct, %)** 0,4 0,4 0,3 0,0 0,4 0,4 0,4 0,4 0,6
WIII mpoMBIIIIEeHHBIX TOBAPOB (IIpuUpocT, %)** 3,9 1,1 0,9 0,8 0,5 0,6 0,5 0,5 0,4
WIIII B mo0BIUe MOIE3HBIX HCKOIIAeMBIX (IIpupoct, %)** 7,3 4,7 1,0 3,3 1,6 3,7 0,8 4,9 -2,2
WIIII B 06pabaThIBAIOIINX IPOU3BOICTBAX (IIpHUpPOCT, %)** 3,3 2,1 0,4 0,8 1,4 1,0 0,9 1,6 1,2

WIIII B mpou3Bo/ICTBE U paCIpeesIeHUN dJIEKTPOIHEPTHH,

rasa 1 Bome (pHpoCT, %)** 1,4 0,9 1,3 2,7 0,8 1,0 | -0,2 | 0,0 0,3

WIIII B mpon3BoCTBE MUIIEBHIX IPOIAYKTOB (IIpupoct, %)** 1,0 1,1 1,3 0,6 0,8 0,7 0,9 1,3 0,8

WIIII B TekcTUIBHOM M MIBEWHOM IIPOU3BOJICTBE (TIpupoct, %)** 1,5 1,1 0,9 0,7 0,7 0,6 0,7 0,1 0,5

UIIII B 06paboTKe ApeBeCUHEI U IIPOU3BOICTBE U3IE/IUN U3 JepeBa

(mprpocr, %)** 1,2 0,9 0,3 0,8 0,8 1,0 0,7 0,9 0,8

WIIII B mesmI0103H0-0yMaskHOM IIPOU3BOACTBE (IpUpocCT, %)** 1,6 1,4 0,8 0,6 0,7 0,5 1,0 0,7 1,3
WIIII B mpousBocTBE KOKCA U HePTEIPOIyKTOB (IpupocT, %)** 12,8 | 5,0 2,6 2,8 3,1 2,1 1,7 -1,7 | -3,2
WIIII B xumuyeckoM mIpousBozcTBe (IpupocT, %)** 1,1 1,3 1,2 1,7 2,1 1,4 1,0 0,1 0,5

HHH B METAJIJIyPTUYIECKOM IIPOU3BOJACTBE U IIPOU3BOJCTBE I'OTOBBIX

MeTaJUINYEeCKUX U3aesnii (mpupoct, %)** 8,5 1,6 1,2 1,6 1,2 0.5 0.5 1,1 1,6

WIIII B mponaBocTBE MAIIUH U 060py0BaHUs (IpUpPoOCT, %)** 0,8 1,0 0,8 0,6 0,6 0,7 0,7 0,7 1,8

WIIII B mpou3BoACTBE TPAHCIIOPTHEBIX CPEICTB U 000PYI0BaAHUS
(mpupoct, %)**

CronMOoCTh MUHUMAJIFHOTO HA00pa IIPOYKTOB TUTAHUS

(HA OJTHOTO YeJIOBEKAa B MECHIL), ThIC. PyO.

WNunexc Tapudos HA TPY30BBIE IIEPEBO3KH aBTOMOOUIIBHBIM
TpaHCIopToM (rrpupoct, %)**

-0,9 | 0,2 0,8 | -0,4 | 0,3 0,9 0,7 0,2 1,0

3,97 | 4,06 | 4,04 | 3,90 | 3,73 | 3,65 | 3,68 | 3,79 | 3,89

00 | -01}-02)-02|-02)-02|-02]-03 | 1,4

WNupnexc rapudos HA TPyOOIIPOBOIHBINM TPAHCIIOPT (IpupocT, %)** 0,1 1,9 0,8 3,2 -0,6 | -1,6 1,1 1,9 | -0,3

CBOJIHBIN MHJIEKC TPAHCIIOPTHBIX TapUQOB HA TPY30BHIE TIEPEBOKHU
(mpupoct, %)**

Ilena ma medts Mmapku Brent (mosi./6app.) 77,6 | 7944 | 79,4 | 788 | 78,1 | 76,8 | 75,3 | 73,6 | 71,7
Ilena ma amoMuHIR (THIC. TOJLIL/T) 2,29 | 2,13 | 2,15 | 2,15 | 2,08 | 2,06 | 2,09 | 2,07 | 2,05

0,2 0,2 3,5 0,2 0,2 | -42 | 0,1 0,1 0,1
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MoAEAbHbIE PACYHETHI KPATKOCPOYHbIX MPOrHO30B MNOKA3ATEAEN PP

2018 2019
Mait Uwons Hwoms Asr Cerm Oxr Hoa Jlexk das
Ilena ma 3051010 (THI., JOJLII./YHIL.) 1,30 | 1,28 | 1,28 | 1,29 | 1,29 | 1,29 | 1,29 | 1,30 | 1,31
Ilena na meas (ThIC. TOJLIL/T) 6,83 | 6,62 | 6,55 | 6,53 | 6,54 | 6,54 | 6,53 | 6,561 | 6,50
Ilena Ha HEKesb (THIC. TOJLI./T) 15,3 | 15,0 | 14,8 | 14,9 | 15,0 | 15,0 | 15,2 | 15,1 | 15,2
Jlenesxuas 6asa (TpJsH pyo.) 9,92 | 9,89 |10,10| 10,08 | 10,24 | 10,23 | 10,39 | 10,38 | 10,91
M, (tpis py6.) 43,1 | 43,3 | 43,6 | 43,3 | 43,6 | 43,3 | 43,6 | 43,7 | 44,9
Mesxnynapoausre pe3epBsl (MJIP T0JLII.) 0,46 | 0,46 | 0,46 | 0,46 | 0,46 | 0,46 | 0,46 | 0,46 | 0,47
Obmennstt kype RUR/USD (py6. sa momap CIITA) 62,59 | 62,76 | 62,33 | 62,58 | 62,91 | 63,23 | 63,57 | 63,93 | 64,30
Oo6wmennsiit kype USD/EUR (mosn. CIIA 3a eBpo) 1,18 | 1,16 | 1,17 | 1,17 | 1,17 | 1,17 | 1,17 | 1,17 | 1,17
PeaspabIe pacmonaraemMsle geHeRHBIE JOX0OBL (mpupoct, %)* 0,1 0,2 3,7 2,3 0,7 2,5 2,5 1,6 0,3
Peasnbubie genesxubie oxonb1 (mpupoct, %)* 1,4 1,0 4,0 2,5 0,8 2,3 2,6 2,2 0,7
Peasnbuas sapaboruas miara (pupocr, %)* 7,6 72 | 10,2 | 9,7 8,7 8,8 8,5 7,4 4,4
YucIeHHOCTh 3aHATOTO B 9KOHOMUKE HaceseHus (MJIH YeJl.) 72,5 | 72,8 | 73,1 | 73,6 | 73,4 | 73,1 | 72,9 | 72,8 | 72,3
Obmras yncaeHHOCTh 6e3pabOTHBIX (MJTH YeJT.) 3,6 3,6 3,6 3,6 3,6 3,6 3,7 3,7 3,6

IIpumeuanue, KupubiM mpudToM BBIIEIeHB (DAKTHYECKNE 3HAYSHUS II0KA3aTeel;
* % K COOTBETCTBYIOIIEMY MECSILY ITPEIBIIYIIEro rofa;
** 0% K IIPEeIBbIIYIIeMy MeCSILY.

NMPUAOXEHMUE 2

FPAPUKI BPEMEHHBIX PAAOB SKOHOMMYECKMX MOKA3ATEAEN PP:
PAKTNMHECKME M TTPOTHO3HBIE 3HAYEHMA

Puc. Ta. MHAeKC npOMmbILLAEHHOIO Npom3BoACTBA Pocctata (ARIMA-moaeAs),
% k aekabpto 2001 .

190

180

=1
e

3

170

s

160

]
\
\

I
A
[ ——
]
»

I
140
130 e g
120 T
T T T T Bt B T =T S S N o o S o S B B - T - B
S o o 2 0o 0D 0O o0 o oS o9 g0 oo o oo o o o o
Qg g Qg . @q@@ @@
E R ®ESEEERBRESEEEREERE SZEEERBRE B EE
- 2 = T w =z = E 3 T w oz S 2 3 T ®R Zz S E 3 omoz &
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Puc. 2a. UMMM B A0BbI4E MOAE3HbIX MCKOMNAEMbIX PoccTara,
% k aekabpto 2001 1.

HAYYHbIWA BECTHUK UMM um. Faitaapa.py

S S
Q) o m
|- | Grog-wep [ Glog-mer [ N T — |- [ Glog-uwep | 610ty
pes- 3 = [ m
“Te | s10z-80N | 810Z-A0N Q e | S10z-80N | s10z-20N
[l aq] Q Y >
- | s10z-dog | 810z-dag [ | 810z-dag AN | 8 10g-dag
o P . T
.- | s10z-11 W L8laz-mr o .o | s 10z-nr > | 8 10z-1r
e
Z | 8102821 =< L 8l0z-42p W -Wf sz o | 810z-dew
Nl{l. L | 81oE-E=W a L 810T-Bp 2 | 810Z-ER i | 810Z-11
.A.\l\ | grog-uep % | 810g-wp M \Ilu | sloz-wep M | 810z-mp
= | Liog-aoN O | L10Z-A0N w ~ | L10Z-80N mw | L1oz-a0N
L1og-deg E .nnVo L1og-dog Q L £ 10z-dag Q | L1iog-dog
< . S |« . S S =
| ciog-mr ¥ LL1oz-r O = LL1oz-mr (@) | L1oz-mr
’ 0o e QO Qo
| Llog- e AN .nlu LS | Li0z- 2 cQ X | L10g-den = n.Iu | L10z- W
—e N
[ L10Z-2W X N .N | L1022 > — LLI0Z-B < N | L10z-11
— r 3 —e
\.\\.0\\...\1\. | Liog-wr T Q h\lnll | Lioz-wr M. m 1..Il|“ | Liog-wer M. Q | Livg-wr
L o |
—re | o10z-00N % w, ..AU. L 910Z-A0N o) (e) .ofll L 910Z-80N 0 w | 910z-80N
A | 910z-dog m % Loloz-dag O m L 910z-dog O % | 910z-dog
a
r/uo | o10g-mr C = | glog-mp M M LoTog-mr 3 = L o 16z-mr
o | o10z- % X | 910z S _mlu v L o10z-depy .mlu X | o10c- &
[ = 910z ) 5 QAVQ 910z O Ko 910E-L O SN 90T B
= | ot 8 — . ‘ oA . 9 I
o\.\\*\ | orog-wep 1) | g10g-wmp Q o — L 910z -wr ol | 910z-mer
v. | s1oz-aoN A o Lstozaon O Lsie-oN O | s10z-20N
L
J | s10z-dog _WB LS l0z-dog W LS loz-dag w L s log-tog
| Stog-mr [ Lo Lslog-mp - b Ls1oz-mr - L s oz-mr
W Lsog-on X o] Lsie-fen = sz = | s10z-depw
p . -}
[ I | stoz-=n \O [ = = LS10z-Bp M L sloz-mpm M | s10z-mp
— | siogwy N [ | Slog-uep O [*~e | stoz-wr O Sloz-mp
. ™ ' ™
2 8 ¢ g 8 8 8 ¢ = 2 8 &g 3 ; & B & 8 & 8 8 G B 8
a N &

o)
—

810z / L0



MoAEAbHbIE PACYHETHI KPATKOCPOYHbIX MPOrHO30B MNOKA3ATEAEN PP

n OHeprmen. radsom 1 napom, KOHAMUMOHMPOBAHKMMN

Puc. 4a. UMM B obecnevyeHmm IAEKTPHUYECKO

BO3Ayxa Pocctata, % kK aekabpio 2001 r.
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% k aekabpto 2001 .

Puc. 6a. UMM B NpOmM3BOACTBE KOKCA M HECPTEMPOAYKTOB POCCTATA,
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Puc. 13. UImnopTt u3 cTpaH BHe CHI, MAPA AOAA.
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