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AHHOTALWMU U KNKOYEBBIE C/TOBA K CTATbAAM N28/2021

M. TypyHueBa, E. ActadbeBa, M. baeBa, A. boxeukoBa, A. bysaes, T. Kubnuukas, 0. MoHomapes,
A. CkpoboToB

MOLE/IbHbIE PACYETbI KPATKOCPOYHbIX MPOITHO30B COUMABHO-
SKOHOMUYECKMX MOKA3ATEJIEM P® (ceHTsbpb 2021 1. — dbeBpanb 2022 1)

B cTaTtbe npeacTtaBneHbl pacyeTbl MPOTrHO3HbIX 3HAYEHUM PA3/IMYHbBIX 3KOHOMUYECKMX MoKasatenen Poc-
cuiickon Mepepaumm B ceHTabpe 2021 r. - pespane 2022 r., NOCTPOEHHbIE HA OCHOBE MOAENelN BpPEMEHHbIX
PSLOB, CTPYKTYPHbIX 3KOHOMETPUYECKMX YPAaBHEHUI U MOAEeNeN, OLEeHEeHHbIX C MCNOIb30BAHMEM pe3y/ib-
TaTOB KOHbBIOHKTYPHbIX OMPOCOB, 3 TAKXe HAa OCHOBE MoAenei, OLEHEHHbIX C UCNONb30BaHMEM HONbLINX
MacCMBOB A aHHbIX.

KntoueBble cnoBa: NPpOrH03npoBaHMeE, COUMNaNbHO-3KOHOMMYECKNE MOKA3aTENHN PO, BpeMEHHbIE pAaabl.

E. ActadpbeBa, M. TypyHueBa

OLIEHKA KAYECTBA KPATKOCPOYHbIX MPOTHO30B POCCUMNCKMNX
BHELLUHETOPIOBbIX MOKA3ATE/EN (anpensb 2009 r. - nioHb 2021 1) U MUPOBBIX
LLEH HA HEKOTOPbIE B bl CbIPbS (anpens 2009 r. - nionb 2021r)

B cTaTtbe npuBeneHsbl pe3ynsTaThl aHanmM3a kavectsa nporHosos MM um. E.T. [aigapa nokasaTtenen BHelw-
Heli Toproeaun Poccuitckon @epepaumm ¢ anpens 2009 r. no uioHb 2021 1. 1 MMPOBBIX LLEH HA HEKOTOPbIE
BuAbl cbipbsi ¢ anpens 2009 r. no nionb 2021 r. MokasaHo, YTo paccMaTpUBaeMble paabl ABASHOTCS 4OBOAbHO
CNOXHbIMU C TOYKM 3PEHUST NPOTHO3MPOBAHUS U UX MPOTrHO3bl HEe 061a4al0T BbICOKMM KayecTBOM. Jluwb
ANs ABYyX nokasartenen (MUPOBLIX LLEH HA 30/10TO M antoMuHmnin) MAPE nporHosos M3I MeHbwe 10% Ha
paccMaTpuBaeMoM WMHTepBane BpeMeHu. [1porHo3bl oCTanbHbIX NokasaTtenen umetoT MAPE, npeBbiwato-
wyto 10%-Hbi nopor. C TOUYKM 3peHUs CPABHUTENBHOMO KayeCTBa NyywnMu NporHo3bl MM okasbiBaoTCs
B YeTblpex Cayyasx u3 AeBaTU. B 0CTaBLIMXCS NATM CIyYaax NyHLWUMKU 9BASKOTCS HaMBHbIE NporHosel. Cne-
[yeT OTMeTUTb, YTO B MOC/IeAHUE NOMroLa pacCMaTpMBAEMOrO NepmnoLa NPOrHo3bl BCEX BHELWHETOPrOBbIX
nokasaresien 4eEMOHCTPUPYHIOT YXYLALWEHNEe KaYeCTBEHHbIX XapaKTePUCTUK, YCTYNas No KayecTBY HaMBHbLIM
nporHo3am. lMNporHosbl N3 nokasaTtenein MUPOBLIX LleH Ha NPUPOAHbIE PeCcypCbl, KPOME LLeH Ha HUKENb,
TaKXXe LEMOHCTPUPYIOT yBENMYEHME OLWIMOKM B nocnenHne 6 MecsiLeB, HO B HONbLUMHCTBE C/lyYyaeB NpeBoC-
X0AAT N0 KaYeCTBY afbTEPHATUBHbIE METOAbI.

KntoueBble c/oBa: NPOrHO3MpOBaHME, KaYeCTBO MPOrHO30B, BHELIHASN TOProBfif, MUPOBbIE LEHA Ha Npu-
pOAHbIE PECYPCbI.



MOAE/1IbHbIE PACHETbI KPATKOCPO4YHbIX MPOITHO3OB
COUUANBHO-OKOHOMUYECKNX MOKA3ATENEN PP
(cenTa6pb 2021 1. — peBpannb 2022 r.)

M. TypyHuesa, 3aB. nabopatopuen, N3l um. ET. langapa n PAHXuI'C,
E. Actadbesa, c.H.c.,, PAHXUlC,

M. baesa, H.c., PAHXulC,

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

A. byzaes, cT. akcnepT, baHk Mocksbl,

T. Kubnuukas, H.c., PAHXulC,

tO. NMoHomapes, c.H.c., NI nm. ET. langapa, PAHXuIC,

A. CkpoboTos, H.c., PAHXnlC

B cmamee npedcmasneHsl pacdemsl NPO2HO3HbIX 3HAYEHUL Pas3/IudHbIX IKOHOMUYecKux nokazamenel Poccul-
ckoli @edepayuu 8 cenmsabpe 2021 2. - ¢pespane 2022 2., nocmpoeHHbie Ha 0CHo8e Modesiell 8peMeHHbIX ps00s,
pa3pabomarHHsIX 8 pesynbmame uccaedo8aHuli, Npo8oOUMbIX 8 MeYeHUE NOCAEOHUX HecKonbKux sem 8 M3I1
um. E.T. [atioapa’.

Mcnonb3oBaHHbIM MeToA4 NPOrHO3MPOBAHUA OTHOCUTCS K Fpynne (opManbHeiX UAW CMamucmu4yeckux
MeTo[0B. MHbIMM CNOBaMU, MONYUYEHHbIE 3HAYEHUS HE ABNSAIOTCS BbIPAXKEHUEM MHEHUS WU 3KcnepmHol
oueHKU uccneposaTens, a NpeacTaBnsoT cobor pacyeTsl ByaywWwMX 3HAYEHUI KOHKPETHOro 3KOHOMMYe-
CKOro MnokasaTens, BbIMOAHEHHble HAa OCHOBe (opMasbHbIX Moaeneln BpemMeHHbix psnos ARIMA (p, d, q)
C Y4eTOM CYLLeCTBYIOLWEro TpeHAA U, B HEKOTOPbIX C/TyYasx, ero 3Ha4nMbIX U3MeHeHui. MpeacrtaBngemMoblie
NPOrHO3bl UMEKT MHEPLMOHHbBIVM XapaKTep, NOCKOJIbKY COOTBETCTBYIOLLME MOLENN YUMTBIBAOT ANMHAMMKY
[aHHbIX 4,0 MOMEHTa NOCTPOEHMNS MPOrHO3a M 0COBEHHO CUIBHO 3aBUCAT OT TEHAEHLUMI, XapaKTepHbIX s
BPEMEHHOro psAa B NepuoA, HENOCPeACTBEHHO MPeALeCcTBYOWMIA MHTEpBany BPEMEHU, ANS KOTOPOro
CTPOUTCS NporHo3. [laHHble OUEeHKU OyaylMX 3HAYEHMI IKOHOMMYECKMX MokKasatenen Poccuiickon Pe-
Aepaumm MoryT 6biTb MCNONb30BaHbI AN1S MOALEPXKKM MPUHATUS PELUEHWU, KaCaroLWwMXCs 3KOHOMUYECKOM
NOJIMTUKK, NPU YCIOBUU, YTO 0OLLME TEHAEHLMM, HABNAAEMbIE O MOMEHTA, B KOTOPbIN CTPOUTCS NPOrHO3
LS KQXKA0ro KOHKPETHOro NMokasaTtens, He U3MEeHATCS, T.e. B OyayLieM He NpoM30MaeT CeEpbe3HbIX LUOKOB
WU U3MEHEHUS CNIOXUBLLIMXCS AOJITOCPOYHBIX TEHAEHLMA.

HecMoTps Ha Hanuume 3HAUUTENbHOrO 06bEMA AaHHbIX, OTHOCALWMXCS K nepuoay Ao Kpusuca 1998 r,
aHanM3 U NOCTPOEeHME MOAeNeN AN NPOrHO3MPOBAHUS MPOU3BOAMNOCH IUWb HA BPEMEHHOM MHTEpBane
nocne aBrycta 1998 r. 1o 06ycnoBneHo pesynsTaTaMu NpeabiayLLMX UCCeA0BaHUt®, 04HUM U3 OCHOBHbIX
BbIBOAOB KOTOPbIX SIBNSETCS TO, YTO YYeT AAHHbIX AOKPU3MCHOrO Nepmuoaa B HONbLIMHCTBE CNyYaeB yXya-
WaeT KayecTBO NPOrHo30B. K ToMy e, B AaHHbI MOMEHT NpeACTaBNSeTCS HE KOPPEKTHbIM UCNOb30BaHUE
ewe 6onee KopoTkmx pagoB (nocne kpmsuca 2008 r.), MOCKONbKY CTaTUCTUYECKME XapaKTEPUCTUKMU NOJY-
YyaeMbIX Ha TakOM He6O0/bLWOM MHTEpPBANe BPEMEHU MOLeNel 0Ka3blBAOTCA OYEHb HU3KUMM.

1 B cBA3M € TeM, 4TO C Hayana 2019 r. Pocctat nepectan ny6ivMkoBaTh MecCsyHble AaHHbIe MO MOKa3aTensiM peasibHblX pac-

NoJlaraeMbiX AEHEXHbIX AOXOA0B M peasbHblX LEHEXHbIX A0X040B HaceneHus, ¢ N2 8 3a 2019 r. Mbl ny6imMKyeM MpPOrHo3bl
B KBAapTa/JbHOM pa3pe3e Ha 2 KBapTana Brnepeg.

CMm., Hanpumep, JHTOB P.M., Opo6biwesckuin C.M., Hocko B.M., OanH A.[l. SkoHomempudeckuli aHaau3 OUHAMUYeCKUX psoos
OCHOBHbIX MAKpO3KOHOMuYeckux nokasamesned. M., U3MM, 2001; P.M. SHTos, B.M. Hocko, A.[. OauH, M.A. KagouHukos, C.C. MNMo-
HOMapeHKo. [1pobieMbl NPO2HO3UPOBAHUS HEKOMOPbIX MAKPOIKOHOMUYeckux nokazameneli. M., N3MM, 2002; B. Hocko, A. by3aes,
M. KapouHukos, C. [loHOMapeHKo. AHaU3 NPpO2HO3HBIX CBOLUCME CMPYKMYypHbIx Modenell u Modesell C 8KYEHUEM PE3Y/bMamos
onpocos npednpusmud. M., UMMM, 2003; TypyHuesa M.KO., Kubnuukas T.P. KauecmseHHbie ceolicmea pasnudHsix n00xo008 K npo-
2HO3UPOBAHUI COLUUATbHO-3KOHOMUYEeCKUX nokazameneli PO. M.: UMMM, 2010, HayuyHble Tpyabl N2 135P.

3 Tam xe.



OueHka Mopenen paccMaTpuBaeMblX 3KOHOMMYECKMX MOKasaTenel MpoBoAMNACk MO CTaHAAPTHbIM
MEeTOAMKAM aHann3a BPEMEHHbIX pAAoB. Ha nepBoM ware aHanu3MpoBanuCb KOppenorpaMmbl uccnepye-
MbIX PSA0B M X NEPBbLIX PA3HOCTEN C Lebl onpeaeneHns MakCMMaabHOro KOJIMYEeCTBA 3ana3ablBaloLLmMX
3Ha4YeHUI, KOTOpble He0HX0AMMO BKNHOYATb B CNeLMdUKaLMIO Modenu. 3aTeM, UCXOAS U3 pe3ybTaToB aHa-
NM3a KoppenorpamM, BCce psfbl TECTUPOBANMUCH Ha C/1abylo CTaLMOHAPHOCTb (MM CTALMOHAPHOCTb OKOJO
TpeHza) npu nomouwm Tecta Aunku-Oynnepa. B HEKOTOPLIX CAyYasx NPOBOAUIOCH TECTUPOBAHME PALOB Ha
CTaLMOHAPHOCTb OKOMIO CErMEHTMPOBAHHOMO TPEHAA MPM NOMOLWM TECTOB HA IHAOTEHHbIE CTPYKTYpPHbIE
caBuru MNeppoHa nnu 3uBoTa-IHAaptocal.

Mocne paspeneHus pspoB Ha clabo CTauMOHapHble, CTaUMOHAapHbIE OKOJIO TpeHAa, CTaluMOHapHble
0KOJIO TpeHAa CO CTPYKTYPHbIM CABUIOM MO0 CTaLMOHapHble B Pa3HOCTAX ANS KaXAOro U3 HUX Bbliu
OLEHEeHbl COOTBETCTBYOLIME €ro TUNY MOLENN (B YPOBHSIX, @ €CNM He0BX0AMMO, TO U C BKKOUYEHUEM TpeHAa
NMB0o CerMeHTMPOBAHHOIO TpeHAaa, b0 B pa3HOCTAX). Ha ocHOBe MHPOPMALMOHHBIX KpuTepmes Akauke
u LBapua, a TakXe CBOMCTB OCTAaTKOB MoAenen (OTCYTCTBME aBTOKOPPENUPOBAHHOCTU, FOMOCKeAACTHY-
HOCTb, HOPMa/bHOCTb) M KaYeCTBa PETPONPOrHO30B, NONYYEHHbIX MO 3TUM MOAENSM, BbiGMpanach nyywasl.
PacyeTbl MPOrHO3HbIX 3HAYEHWUI NPOBOAUANCH MO NyYLllen MOLENN, MOCTPOEHHOM AN KAXKAOr0 3KOHOMM-
4yeckoro rnokasartens.

KpoMme Toro, B cTaTbe Ha 0CHOBe pa3paboTaHHbiX B N3 um. ET. Talipapa Mooenen npeacTaBaeHbl pac-
yeTbl OyayLWMX 3HAYEHUI MeCaUHbIX nokasatenei UML, o6bemMoB MMNOpTa M3 BCEX CTPaH M 3KCMOPTA BO
BCE CTPaHbl HA OCHOBE CTPYKTYPHbIX Moaenew (SM). lNporHo3Hble 3HaYeHUs, MOyYeHHbIE HA OCHOBE CTPYK-
TYPHbIX MOAENeN, B psfie Clydyaes, MOTYT AaBaTb Nyylune pesynbtaThl N0 cpasHeHuto ¢ ARIMA-mogenamu,
MOCKONbKY NMPU UX MOCTPOEHUU WMCMONb3YeTCS AOMNOAHUTENbHAs UHDOPMALMS O AMHAMUKE 3K30TeHHbIX
nepemeHHbIX. [TOMMMO 3TOro BKIKOUEHME CTPYKTYPHbIX MPOrHO30B B NOCTPOEHUE YCPeLHEHHbIX MPOrHO308
(T.e. NPOrHO30B, NOMYYEHHbIX KaK CpeAHee 3HaYeHMe MO HECKONbKMM MoAensM) MOXeT CnocobcTBoBaThb
YTOUYHEHUIO MPOTrHO3HbIX 3HAYEHU.

Mpn MoOpEenMpoBaHUM AMHAMUKKM MHAEKCA MOTPeObUTeNbCKMX LEH WMCMONb30BaNMCh TeopeTuyeckue
rMNoTesbl, BbiITEKAKOWME U3 OeHEXHON Teopuu. B kauyecTBe 0OBACHAKLWMX NepeMeHHbIX NPUMEHSIUCD:
npeanoxeHve geHer, o6bem BbiNycka, AMHAMUMKA HOMUHANbHOrO 06MEHHOro Kypca pybnsa Kk gonnapy, xa-
paKkTepu3yoLlas AMHAMWUKY anbTePHAaTUBHOM CTOMMOCTU XpaHeHus neHer. Takxe B MOLeNb ANF MHAEeKCa
noTpebuTeNbCKMX LLEH BKJIOYANCS MHAEKC LEH B 3NEeKTPO3HEpreTMKe, Tak Kak 3TOT MoKasaTesb B 3HAUU-
TeNIbHOM CTeneHu onpeaenser AMHaAMUKY 3aTpaT NPOU3BOAMTENEN.

B kauecTBe OCHOBHOrO MOKa3aTesis, KOTOPbIA MOXET OKa3blBaTb BAMSHUE HA BEIMYMHY 3KCNOPTA U UM-
nopTa, ciefyeT OTMETUTb peasibHbli 0OMEHHbIN KypC, U3MEHEHUE KOTOPOro NPUBOAMT K U3IMEHEHUID OTHO-
CUTENbHOM CTOMMOCTU OTEYECTBEHHbIX M UMMOPTHbIX TOBAapoB. OfHaKO B 3KOHOMETPUYECKUX MOLENSX ero
B/IMSIHME OKA3bIBAETCS HE3Ha4YMMbIM. Hanbonee cyliecTBEHHbIMU PaKTOpaMu, OnpeaenstomMMm AUHAMUKY
3KCNOPTa, ABASKTCS MUPOBbIE LieHbl Ha 3KCMOPTUPYEMbIE Pecypcbl, B 0COBEHHOCTM LeHbl HA HedTb: NO-
BbILUEHWE LieHbl MPUBOAUT K YBEIMYEHUIO IKCNOPTA TOBapa. B kauecTBe XxapakTepUCTUKM OTHOCUTENbHOM
KOHKYPEHTOCNOCOBHOCTM pOCCMICKMX TOBAPOB MCMOJIb3YeTCS YPOBEHb AOXOLOB HAaCeNIeHUs B 3KOHOMUKE
(cTouMocTb paboueit cunbl). s yyeTa ce30HHbIX KonebaHui skcnopTa BBeAeHbl PUKTUBHbIE MEPEMEHHbIe
D12 v D01, paBHble eguHuLe B fekabpe M sHBape COOTBETCTBEHHO M HYMKO B OCTasbHble nepuonbl. Ha
OVHAaMMUKY MMNOPTa OKa3blBAKT BAUSHUE LOXOAbl HAaceNeHus v NpeanpuaTuii, yBeanyeHne KoTopbiX Bbl-
3bIBaeT YBE/IMYEHUE CMPOCA HA BCE TOBAPbI, BKAHYASN UMMNOPTHbIE. XapaKTePUCTUKON AOXOLOB HaceneHms
ABNSIOTCS peanbHble pacrnonaraemMble AeHEXHbIe 4OXOAbl; @ MOKa3aTesIeM 40X040B NPeAnpUATUIA — MHOEKC
NPOMbILW/IEHHOrO NPOU3BOACTRA.

MpOrHo3Hbie 3HaYeHMs NokasaTeneln KypCcoB BatoT TaKXKe CTPOMIMCh HA OCHOBE CTPYKTYPHbIX Moaenei
MX 3aBUCMMOCTM OT MUPOBbLIX LLEH HA HEDTb.

HeobxoamMble ansi NOCTPOEHUS NPOrHO30B Ha OCHOBE CTPYKTYPHbIX MOAENEN NMPOrHO3Hble 3HaYeHus
06BACHAOLWMNX NepeMEHHbIX PacCYUTbIBANIUCL HA 0cHoBe Mogenei ARIMA (p, d, g).

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



MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

B cTtaTbe Takxe npeacTaBneHbl pacyeTbl 3HAYEHMIA MHAEKCOB NPOMBILLJIEHHOrO NPOM3BOACTBA, MHAEKCA
LEH NPOM3BOAMTENEN M MOKa3aTens obulel YNCNEHHOCTU Be3paboTHbIX, pacCYMTaHHbIE C MCMOMb30Ba-
HUEM pe3ynbTaToB KOHBIOHKTYPHbIX onpocoB MM uMm. ET. lainpgapa. dMnupuyeckue nccnenoBaHma no-
Ka3blBaloT!, YTO MCMONb30BAHME PSLOB KOHBIOHKTYPHbIX ONPOCOB B MPOrHOCTUYECKMX MOLENSAX B KAYeCTBe
00BACHAOWMX NEpEMEHHbIX? B CpeAHEM yNyyLlaeT TOYHOCTb NPOrHo3a. PacyeTbl 6yayLLIMX 3HAYEHWUIM 3TUX
nokasartenern NnpoBoanaMcb Ha ocHoBe ADL-mMopenen (c nobaBneHneM Ce30HHbIX AaBTOPErPECCUOHHBIX 3a-
nasabliBaHuim).

NHpekc noTpebuTeNbCKMX LLEH M UHAEKC LLEH NPOM3BOAMTENEN TAaKXKe MPOrHO3MPYKTCS NpU NOMOLUM
60bLUIMX MACCMBOB AaHHbIX (PakTOpHbIX Moaenein — FM). B ocHoBe nocTpoeHus GakTopHbIX Moaenew ne-
XWUT OLLEHKA MMaBHbIX KOMMNOHEHT 60/IbLIOr0 MacCcMBa COLMANbHO-3KOHOMMYECKMX MOKasaTenen (B HalweMm
cnyyae 112 nokasartenei). Jlarm 3Tux rnaBHbIX KOMMOHEHT M Narn 06bACHAEMOW NepeMeHHOW MCMOoMb3y-
HOTCS B KQUeCTBE 0OBACHSAOLWMX NEPEMEHHbIX B TaKMX Moaensx. Ha ocHoBe aHanmn3a KayecTBa MNPOrHO30B,
NONYYEHHbIX AN Pa3fMYHbIX KOHPUrypauuin daktopHbix mogenei, pns WML, 6bina BbibpaHa Mopen,
BKJIOUAKOLL,Aa 8- nar ABYX rMaBHbIX KOMMOHEHT, a Takxe 1-i nar camoi nepemerHoi, ana NUIM - mopens,
BK/tOYatowWwas 12-i nar nepBon rNaBHOM KOMMOHEHTbI U 1-11 nar caMoi nepeMeHHOM.

Bce pacuetbl mpoBOAMAMCHL C MCMONIb30BaHMEM 3KOHOMeTpuyeckoro naketa Eviews. B npunoxe-
HuM 1 npepcTaBneHa cBoAHas Tabnmua NPOrHO30B, B MPUIOXEHUU 2 — TpadUKM BPEMEHHbIX PSAoB BCEX
NPOrHO3upyeMbIixX nokasartenen n ux NPorH030B Ha PacCMaTPUBAEMOM UHTEPBAJie BPEMEHMU.,

MPOMBbILWNEHHOE NPOUN3BOACTBO U PO3HUYHbIA TOBAPOOEOPOT

MpombiwneHHoe NpoU3BOACTBO

Llna nocmpoeHusa npozHo3a Ha ceHmsabpe 2021 2. - gespans 2022 2. 6biau UCN0b308aHbI PSObI MECAYHBIX UH-
0eKco8 npombiiieHHo020 npousgodcmsea DedepanvHol caywbobl 2ocydapcmeerHol cmamucmuku (Poccmama)
¢ gHeaps 2002 2. no utoHb 2021 2. u psdsl 6G3UCHbIX UHOEKCO8 NpOoMbILIIeHHO20 npou3godcmea HayyHo-uc
C/1e008amesbCK020 yHuUsepcumema «Boicwas wkona skoHomuku» (HUY BLL3) 3a nepuod ¢ sHeaps 2013 2. no
utons 2021 2. (ckoppekmuposaHHoe 3HadyeHue aHeapsa 2013 e. npuHsmo 3a 100%). [IpoeHOo3Hble 3HaYeHUs pac-
cmampusaemsix pgados paccHumel8anucs Ha ocHoge modeneli knacca ARIMA. [1po2Ho3HbIE 3HaYeHUs] UHOEKCO8
npombsiwaeHHo2o npousgodcmea Poccmama u HUY BLL3 paccuumsigaromcs, Kpome moao, C UCNno0/b308aHUEM
pe3ynbmamos KoHbloHKmypHeix onpocos (KO). [MonyyeHHbie pe3yabmamel npedcmagieHsl 8 mab. 1.

Kak BuaHO U3 mabs. 1, cpeaHuiA* NpupoCT MHAEKCA MPOMBbIWAEHHOIO Npon3BoacTBa PocctaTta B ceHTabpe
2021 r. - despane 2022 r. N0 CPaBHEHUIO C AHANOTMYHLIM NEPUOAOM NpeablAyLEero roaa no NpOMbILLIEH-
HOCTKM B LlesioM cocTaBnseT 4,2%. [lng niaekca npombiwneHHoro npoussoactea HAY BLUD aaHHbIN nokasa-
Tenb Takxe coctasnset 4,6%. [No utoram 2021 r. nporHo3mMpyeMblin ro40BOM pOCT MHAEKCA NPOMBILWIEHHOIO
npousBoacTBa Pocctata coctaBuT 4,3%, poCT MHAEKCA NPOMbIWAeHHoro npouseoactea HAY BLUD - 4,8%.

CpenHeMecsiuHOE yBe/IMYEHUE UHAEKCA NPOMBILIEHHONO NPOU3BOACTBA B A0ObIYe NONE3HbIX MCKOMae-
Mbix Pocctata u HAY BLUS B ceHTabpe 2021 . - deBpane 2022 r. cocTtaBnseT 9,4 u 5,3% cooTBETCTBEHHO.

CpeoHuit TeMn npupocTa MHAEKCA MPOMbIWAEHHOrO MNPOM3BOACTBA B 0OpabaTtbiBatoLlielt MpOMbIL-
NeHHoCTM PoccTaTa No CpaBHEHUIO C aHANIOTMYHBIM MEPUMOAOM Mpeablaylwero roga B ceHtabpe 2021 r. -
despane 2022 r. coctaBnset 2,4%, unpekca HAY BLI3 - 3,2%. CpegHeMecsayHoe yBeMYEHME MHAEKCA
NPOMbILWJIEHHOrO NPOM3BOACTBA B NPOM3BOACTBE NULLEBLIX NpoaykToB Pocctata n HUY BLUD cocTaBnsieT

1 CMm., HanpuMep: B. Hocko, A. by3aes, IN. KapouHukoBs, C. [ToHOMapeHKo. AHAIU3 NpOo2HO3HbLIX C8OLICM8 cmpykmypHbix Modeneli
u modeneli ¢ 8KOYeHUeM pe3ynemamos onpocos npednpusmudi. M., UMM, 2003.

2 B kayecTBe 0OBACHSAOLWMX NEPEMEHHbIX UCMO/b30BAHbI CIEAYHOLLME PSibl KOHBHOHKTYPHbIX OMPOCOB: TEKYLLME/OXMUAIEMbIE
U3MEHEHWE MNMPOM3BOACTBA, OXMAAEMbIE M3MEHEHUS MNATEXECNOCOBHOro cnpoca, TeKylue/OXUaaeMble U3MEHEHUS LeH
U 0XMIAEMOE U3MEHEHME 3aHATOCTH.

3 [laHHble MHAEKCbI paccunTbiBatoTcs bapaHoBbiM 3.M. u beccoHoBbIM B.A.

* Tlof cpeiHUM NPUPOCTOM UHAEKCOB NPOMBILINEHHOrO NPOM3BOACTBA Mbl TOHUMAEM CpeAHee 3Ha4YeHue JaHHbIX NoKasaTenei
33 WeCTb NPOrHO3UPYeMbIX MECSLEB.
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MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

COOTBETCTBEHHO 2,8 1 2,7%. B npon3BoAacTBe KOKCA M HedTENPOAYKTOB CpeAHUI NPUPOCT NPOrHO3MpyeTcs
Ha ypoBHe 1,5 n 2% pns nHpekcos Pocctata 1 HAY BLUS cootBeTcTBEeHHO. CpeaHeMecsyHoe U3MEHEHUe
WHAEKCOB NPOMbILNeHHoro npoussoactea Pocctata u HUY BLU3 gns meTtannypruyeckoro npomM3BoACcTBa
B ceHTabpe 2021 r. - deBpane 2022 r. cocTaBnseT cooTBETCTBEHHO 1 1 2,3%. B npousBoacTBe MallMH
1 060pyLOBaHNA CPefHMIN pOCT NPOrHo3upyeTcs Ha ypoBHe 9 1 10,1% ansa unpekcos Pocctata n HAY BLU3S
COOTBETCTBEHHO.

CpenHuit NpUpoCT MHAEKCA NMPOMbIW/IEHHOrO NPOM3BOACTBA B 06ecneyYeHn 3NeKTPUYECKOM IHepruen,
rasoM U NapoMm; KOHAMLMOHMPOBaHUM Bo3ayxa Pocctata B ceHTsbpe 2021 . - deBpane 2022 r. no cpas-
HEHMWIO C aHAJIOTMYHBIM MEPUMOAOM MpeablayLero roga coctaBnseT 3,4%; aHanoruyHbli nokasaTenb As
uHpekca HAY BLUS - 5,1%.

B cpepgHeM (no BUMOAM 3KOHOMMYECKOW AEATENbHOCTM) NPUPOCT MHAEKCOB NMPOMBIWIEHHOrO NPOU3BOA-
ctBa Pocctata B 2020 r. coctaBuT 2,7%, NpUpOCT MHAEKCOB NPOMbIWIEHHOrO npou3soacTea HAY BLUS -
Takxe 2,7%.

Tabnuya 2
Pe3ynbTaThl pacyeToB NPOrHO3HbIX 3HAYEHMWI
Po3HuuHbIi ToBapoo6opoT 06beMa pO3HMYHOro TOBapoobHopOTa
B oOaHHoM pazdene (cM. mabn. 2) npedcmasnieHbl nNpo- iy peanbHOro pO3HMYHOro ToBapoobopoTa
2HO3bl MECAYHbIX 00beM08 PO3HUYHO20 Mosapoobopoma, MporHo3upyeMbie aHaueHua no ARIMA-Moaenk
NOCMpOEeHHbIE Ha OCHOBE MeCAYHbIX 0aHHbIx Poccmama 3a Po3HMYHBbIN TOBapo- PeanbHbiit po3HMY-
nepuod c aHeapsa 1999 a. no aszycm 2021 e. 060poT, MIpA py6.  Hbili ToBapoobopoT
(B ckobkax — npupocT (% K cooTBETCTBY-
K COOTBETCTBYIOLLEMY lowemMy nepuoay
N3 mabn. 2 cnepyeT, UTO CpeAHUIA NPOTrHO3UPYEMbIN MecsLy npeablay- npeALecTByto-
npupocT 06bLEMOB MeCcAYHOro ToBapoobopoTa B ne- Lero roaa, %) luero roaa)
Cen.21 3340,7 (13,1) 106,5
puop ¢ cenTabpsa 2021 r. no despanb 2022 1. N0 OTHO- [, ;71 3399.1 (11,9) 105.7
weHuto K cooTeeTcTBylowemy nepuogy 2020-2021 rr. [Hoga.21 3386,5 (12,1) 106,8
coctaBnsget okono 11,8%. CpepgHuit NporHo3upyemblit | fex.21 3982,1 (10,6) 103,6
NPUPOCT MECSYHOro peanbHoro ToBapoobopoTa B ne- |fHs.22 3157,5 (11,7) 99,6
puoa ¢ ceHtabpsa 2021 r. no ¢espans 2022 r. no oTHo- |Pes.22 30949 (11,2) 103,0
WEeHMI0 K COOTBETCTBYoWeMy nepuoay 2020-2021 rr. Baca”ﬁ:ﬁg::qo;Sj;Te”cqﬂicb'f%ggi;%;qﬂrn
cocTtaBnder 4,2%. CeH.20 29532 98,8
B romoBoM wucuMCNEHMM NPOrHO3MpyemMoe Wu3Me- | Okr.20 3038,7 99,6
HeHMe MoKasaTeNns pPO3HUMYHOro TOoBapoobopoTa 3a |Hos.20 3021,1 97,6
¢despanb 2022 r. B HOMUHaNbLHOM BblpaxeHun 10,6%, |Aex.20 3601,7 97,8
B peanbHoM — 9,2%. fInB.21 2826,5 100,5
®eB.21 2782,2 98,8
MpumeyaHue. Paabl po3HuyHoro ToeapoobopoTa u pe-
BHELUHETOPFOBbIE I-IOKA3ATEnM aJIbHOr0 PO3HUYHOIO TOBapOO60pOTa Ha UHTEpBane C aH-

Bapst 1999 r. no asryct 2021 r. agnstoTcs panamum tuna DS.

ModenbHble pacdems! Np0o2HO3HbIX 3HAYEHUL 06beM0o8 3Kcnopma, 3kcnopma 8 cmpasl 8He CHI, umnopma u um-
nopma u3 cmpaH gHe CHI nonyyeHsl Ha ocHoge Modenell 8peMeHHbIX psdo8 U CMpPYyKmMypHbIX Modesel, OUueHeH-
HbIX HQ MeCsIYHbIX OaHHbIX Ha UHMep8aarne ¢ ceHmsbps 1998 2. no urne 2021 2. no daHHbIM LIb P@. Pe3ynsmamel
pacyemos npedcmassieHsl 8 mabi. 3.

CpeaHuii NporHo3supyemslii IpUpoCT 3KCNOPTa, MMMNOPTA, 3KcnopTa BHe CHI M umMnopTa u3 ctpaH BHe CHI
3a ceHTa6pb 2021 r. — deBpanb 2022 r. Nno oTHOWeEHMUIO K ceHTAOpto 2020 . - dpepanto 2021 r. cocTaBuT
54,1, 30,3, 61,3 n 25,9% cooTBeTcTBeHHO. CpefHMIA NPOrHO3MpyeMblit 06beM canbao TOproeoro 6anaHca
CO BCEMM CTpaHaMu 3a ceHTa6pb 2021 r. — pepanb 2022 r. coctasuT 113,5 Mapa fonn., YTo COOTBETCTBYET
yBesimyeHuio B 2,1 pasa no oTHoweHuto K ceHTabpto 2020 r. — despanto 2021 r.

1 [laHHble MO BHELWHEeTOpProBomMy 060poTy paccumTaHbl LLb PD B coOTBETCTBMU C METOA0/IOTUEN COCTABNIEHMS NAATEXHOro ba-
NaHca B LeHax cTpaHbl skcnopTepa (POB) B mnpa gonn. CLUA.
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AONHAMUKA LUEH

MHpekc noTpe6uUTenbCKMX LieH U MHAEKCDI LleH NpousBoauTenei

B daHHOM paszdene npedcmasnieHbl pacyemsl NPO2HO3HbIX 3HAYeHUL UHOeKca NompebumenbCKux UeH U UHOeKcos
ueH npouszsodumeneli (Kak 8 UesoM No NPOMbIWAEHHOCMU, MAK U N0 HEKOMOpPbLIM ee 8UAaM 0esmesibHOCmuU no
knaccugukayuu OKB3/]), nosnyyeHHble Ha 0cHoge Modesieli 8peMeHHbIX P08, OUEHEHHbIX N0 OaHHbIM Poccma-
ma Ha uHmepeane ¢ aHeapsa 1999 e. no uroHe 2021 2.2. B mabn. 4 npusedeHsl pe3ynbmamsl MOOE/bHbIX pac4yemos
npozHo3HbIX 3HadeHuli 8 ceHmsabpe 2021 2. - ¢espane 2022 2. no ARIMA-modensm, cmpykmypHbeiM MOOesiM
(SM) u modensiM, NOCMPOEHHBIM C UCNO0/16308AHUEM KOHBIOHKMYPHbIX onpocos (KO).

MporHo3Mpyemblit CpeaHeMeCsUHbli NPUPOCT MHAEKCA MOTpebuTenbCknx LeH B ceHTsbpe 2021 -
despane 2022 r. coctasut 0,6%. MNpUpoCT LEH NpOM3BOAUTENEN NPOMbILINEHHbIX TOBAPOB 32 YKA3aHHbIW
nepuog, Takxxe NporHo3mMpyeTcs B cpegHeM Ha ypoeHe 0,6% B Mecsu,. [040BOM NpUPOCT MHAEKCA NOTpebu-
TeNbCKUX LeH B CPEAHEM MO TPEM MOLENAM COCTaBUT 7,1%. AHanornyHblii nokasaTtesb AN MHOEKCA LeH
nNpou3BOAUTENEN NPOrHO3UPYETCS Ha YPOBHeE 26,2%.

[ns uHoekcos LeH npoussoauTenent PocctaTa ¢ ceHTabps 2021 r. no dpespanb 2022 r. nporHo3umpyoTcs cne-
JOylolme cpefiHue TeMnbl pocTa B Mecal: 2% — B f00blue nonesHbiX McKonaemblx, 3% — B 06pabatbiBatoLLIMX
npoussoacTBax, 0,5% — B obecneyeHnn 3neKTpUYECKOM IHEPruei, razom u napom, 0,6% - B Npomn3BoACTBE
nuiLeBbix NpoaykTos, 0,8% - B NpOM3BOACTBE TEKCTUIIBbHBIX U3LeNui, 3,2% — B 06paboTke ApeBeCHHbI U Npo-
W3BOACTBE MU34eNnii U3 fepeBa, 3,6% — B Npon3BOACTBe Bymaru n 6yMaxHbix ngenui, 1,1% - B npoussoacTee
KOKCa U HedTenpoayKToB, 2% — B XMMUYECKOM NPOU3BOACTBE, 1,7% — B MeTannypruieckom npou3BOACTBE,
0,7% - B npon3BoAcTBe MawKWH 1 obopynoBaHus u 0,7% — B NpOM3BOACTBE AaBTOTPAHCMNOPTHbIX CPEACTB.

[o40BOM NPUMPOCT MHAEKCOB LEeH NPOM3BOAUTENEN MO BUMAAM
3KOHOMWUYECKON AesATENbHOCTU COCTAaBUT B cpeaHeM 36,7%. Mo
utoram 2021 r. MakcMManbHbIM rof0BOM MPUPOCT MPOrHO3MpY-
eTcs B MPOM3BOACTBE aBTOTPAHCMOPTHbIX cpeacTs (74,7%), mu-
HUMaNbHbIA — B 06eCNeYeHnn 3NeKTPUUYECKOW SHEPTUEN, Fa30M

Tabnuya 5

[MpOrHo3 CTOMMOCTU MUHMMAJIBHOTO
Habopa NpoAyKTOB NUTaHMA (Ha
OLHOrO YesioBeka B MecsL)

MporHosupyeMbie 3HaYeHus no

o,
n napom (3,9%). ARIMA-mogenu (py6.)
Cen.21 4890,7
JMHaMMKa CTOMMOCTU MMHUMANbLHOrO Habopa NPOAYKTOB Okr.21 49574
Hos.21 4965,8
nUTaHuA Le.21 4996,2
B 0aHHoM pa3dene npedcmasneHsl pe3yismamesl pacyemos npo- qHB.22 5004,3
2HO3UPYeMbIX 3Ha4YeHuli cmoumMocmu MUHUMAJ/IbHO20 Habopa npo- ®es.22 5030,0
dykmog numaHus 8 ceHmsbpe 2021 2. - ¢pegpane 2022 2. [IpozHo3bi CnpaBoyHo: pakTH4eckme 3Hauenms 3a
Y P peep P aHanormyHble Mecsiubl 2020-2021 rr. (py6.)
CMPOUNIUCH Ha OCHOBE BpeMeHHbIX psido8 No OaHHbIM Poccmama 3a Cen.20 42673
nepuod ¢ sHeaps 2000 a. no aszycm 2021 a. Pe3ynbmamsi pac4emos 0kT.20 42894
npedcmasnersl 8 maba. 5. Hos.20 4363,8
Hex.20 4456,0
AnB.21 4507,4
Kak BuAHO U3 mabs. 5, nporHo3upyeTcs pocT CTOMMOCTU MU- Des.21 45832
HMManbHOro Habopa NPOAYKTOB MUTaHMS MO CPAaBHEHWIO C CO- | [porHo3upyeMslit IPUPOCT K COOTBETCTBY-
0,
OTBETCTBYIOWMM YPOBHEM MPOWOro roga. Mpu 3ToM cpesHss m?::'glmc’my”pe”b'ﬂymﬂ%ro“a (%)
NporHo3upyemMas CToMMOCTb MUHWMMANbHOrO Habopa NpPoAyKTOB Oxt.21 156
nuTaHus coctaensgeT okono 4974,1 py6. MMporHo3upyembiit npu- Hos.21 13,8
POCT CTOMMOCTM MMHMManbHOro Habopa NPOAYKTOB MMUTaHMS Hex.21 12,1
cocTaBnseT B cpeaHeM okono 12,8% no cpaBHEHUIO C YpOBHEM ?3233.322 191’70

COOTBETCTBYIOLLEr0 NEpPMOAA MPOLWOro roaa. [0f0BON NPUPOCT Mpymeuanme. Psia CTOUMOCTH MUHMMAbHO-

CTOMMOCTU MUHUMAJIbHOTO Ha60pa NpoAYKTOB NMUTaHUA B 2021r. ro Habopa NpoAyKTOB Ha MHTepBane C sAHBaps
cocTaBuT 12.1% 2000 r. no aeryct 2021 r. ABNsgeTcs cTaunoHap-
T HbIM B NEPBbIX Pa3HOCTAX.

1 CTpyKTypHble MOAENM OLEHMBAIMCh HA MHTepBase C OKTA6psa 1998 r.
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MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

MHApeKcbl TpPaHCMOPTHLIX TapuOB Ha rpy30Bble NepeBO3KU

B 0aHHoM pazdene npedcmassieHsbl pacyemsl NPO2HO3HbIX 3HAYEHUL UHOEKCO8 UeH MpaHCnopmHbiX mapugos Ha
2py308ble NepesosKU’, nosy4YeHHble Ha 0CHoge Modeseli BpeMeHHbIX pss008, OUEHEHHbIX N0 0aHHbLIM Poccmama
Ha uHmepsgane ¢ ceHmsbps 1998 2. no utone 2021 2. B mabs. 6 npusedeHs! pe3yibmamsl MOOE/IbHbIX pacyemos
npoz2Ho3HbIX 3HayeHull 8 ceamsabpe 2021 2. - ¢pespane 2022 2. Ommemum, Ymo HeKomopsle U3 paccMampusae-
MbIx nokasameneli (Hanpumep, UHOEKC mapugos Ha mpy6onpo8ooHsIli MPaHCNopm) S8ASHMCS pe2yaupyemMsiMU,
8 CUJIYy 4e2o UX nogedeHue 8eCbMa CI0XHO 0NUCame MoOesIMU 8pEMEHHbIX psdos. B pe3yssmame nosay4aemsie
OyOdyuwiue 3HaYeHUs Mo2ym CUJIbHO OMAUYaMbCS 0M peasbHbiX 8 CAy4asX UeHmpaau308aHH020 yeeaudeHus ma-
puos Ha uHmMepsane NPo2HO3UPOBAHUS UAU NpU OMCYmMcmeuU Mmakosoz2o Ha NPO2HO3UPyeMOM y4acmke npu
y8e/ludeHUU HaKaHyHe.

Tabnuua 6
Pe3yanaTb| paCyY4eTOB MPOrHO3HbLIX 3HaYeHUM MHOEKCOB TPAHCMOPTHbIX Tapmcbos
Me- CBOAHbIN UHAEKC TPAHCMOPTHbIX MHpekc TapudoB Ha rpy3oBble nepe- NHpekc Tapudos Ha Tpybo-

pvona, TapudOB Ha rpy30Bble NEPEBO3KM  BO3KM aBTOMOOMIIbHBIM TPAHCNOPTOM NPOBOLHbIV TpAHCNOPT
MNporHo3Hblie 3HaueHns no ARIMA-mMopenam(B % K npealiecTByoLlemMy MecsLy)
Cen.21 99,9 99,9 97,4
Okt.21 95,4 99,8 98,2
Hos.21 99,9 99,8 100,6
Hex.21 99,9 99,7 99,9
S1HB.22 99,9 101,2 97,6
(PeB.22 99,9 99,7 98,3
MporHo3Hble 3HaueHns no ARIMA-Mopensm (B % kK fekabpio npeabiayuiero rona)
Cen.21 106,1 101,4 104,0
Okt.21 101,2 101,2 102,1
Hos.21 101,1 100,9 102,7
Hex.21 101,0 100,7 102,6
S1HB.22 99,9 101,2 97,6
Qes.22 99,7 100,9 95,9
CnpaBoyHo: bakT1yeckme 3HayeHuns 3a aHanornyHoiii nepmop 2020-2021 rr. (B % Kk npeablayuemy Mecsuy)
Cen.20 100,1 100,1 100,2
O«kT.20 94,6 100,1 88,5
Ho4.20 1074 100,0 99,9
Hek.20 99,9 100,1 99,9
AHB.21 103,1 100,9 103,3
Qes.21 100,0 100,3 100,0

MpumMeyanune. Ha nHTepsane c ceHTa6pa 1998 r. no monb 2021 r. pag nHAeKca TapudoB Ha rpy30Bble NEPEBO3KU aBTOMOOU/Ib-
HbIM TPAHCNOPTOM 6biN UAEHTUDULMPOBAH KakK CTaLMOHAPHbIN pAf; OCTaNbHblE pAAbl TaK Xe OblM MAEHTUOULMPOBAHbI Kak CTa-
LMOHapHble paabl Ha MHTepBane ¢ ceHTabps 1998 r. no nonb 2021 r.; AN BCEX pSaoB UCMOJIb30BAUCh GUKTUBHbIE MEPEMEHHbIE
Lns yyeta 0cobo pe3Kux BCMIeCKoB.

Mo pe3ynbTatam nporHo3a Ha ceHTs6pb 2021 . — pepanb 2022 r. CBOAHLIA MHAEKC TPAHCNOPTHBIX Ta-
pUQOB Ha rpy30Bble NepeBO3KM OyAeT CHUXKATLCA CO cpesHeMecsyHbiM Temnom 0,9%. B okTabpe 2021 r.
OXWOAETCs Ce30HHOE CHWXEeHWe MHAekca Ha -4,6 n.n. B pesynbrate ero rogosoi npupoct B 2021 r. co-
ctaBuT 1,2%. MHpekc TapudoB Ha rpy30Bble NepeBO3KM aBTOMOOUbHBIM TPAHCMOPTOM B TEYEHWUE AAHHbIX
wecTn Mecsaues byaet pactu co cpegHemecayHbiM TeMnoMm 0,01%. Ero rogosoi npupocT B8 2021 r. npo-
rHo3upyeTcs Ha yposHe 0,7%.

NHpekc TapudoB Ha TpyOONPOBOAHbLIMA TPAHCNOPT B TEYEHME CNedyoWMX WeCcTu Mecsaues byaeTt CHU-
KaTbCs CO cpeaHeMecayHbiM TeMnoM 1,3%. Ero roposoi npupoct B 2021 . cocTaBuT 2,8%.

! B cTaTbe pacCMOTPEHbl CBOAHbIN MHAEKC TPAHCNOPTHbIX TapudOB Ha rpy30Bble NePeBO3KU M UHAEKC TPAHCMOPTHbIX TapudoB
Ha rpy30Bble NEPEBO3KW aBTOMOOUIbHBIM TPAHCMOPTOM, A TaKXXe MHAEKC TapuPOB Ha TpyHONpoBOAHbIM TpaHcnopT. CBOAHbIM
MHAEKC TPAHCMOPTHbIX TapuUbOB Ha FPy30Bble NEPEBO3KM PACCUMTLIBAETCS HA OCHOBE MHAEKCOB TapudOB Ha rpy30Bble nepe-
BO3KW OTLE/IbHbIMW BUAAMM TPAHCMOPTA: XENe3HOL0POXHbIM, TPYBONPOBOAHbIM, MOPCKUM, BHYTPEHHUM BOAHBIM, aBTOMO-
61NbHBIM M BO3aYyWHbIM (Bonee nogpobHo cM., Hanpumep: LleHbl B Poccun. OduumanbHoe nspanue fockomcrata P®, 1998).
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[J1HaMuKa LeH Ha HeKOTopble BUAbI Cbipbsi HA MUPOBOM PbIHKE.

B daHHoM pazdene 8 maba. 7 npedcmasnieHsl pacdems! CpeOHeMecsyHbIX 3HadeHull ueH Ha Hegms mMapku Brent
(0onn./6app.), anomuruii (0on./m), 3010mo (0041./yHU.), Medb (do1./m) u Hukens (00/11./m) 8 cemsiope 2021 2. -
pespane 2022 2., nony4eHHble Ha OCHOBE HEJIUHElHbIX Modeseli BpeMeHHbIX ps008, OUeHEHHbIX N0 0aHHbIM MB®
Ha uHmepsane ¢ gHeaps 2000 e. no utons 2021 2.

Tabnuua 7
Pe3yanaTb| paCyY4eTOB MPOrHO3HbLIX 3HaYeHUM LUEH Ha NpupogHble PpeECYpPChbI
HedTb Mapku Brent ANOMUHUIA 3onoto Menb Hukenb
(nonn./6app.) (monn./T) (monn./yHu.) (monn./T) (monn./T)
[MpOrHo3HbIE 3HAYEHMS NO HENMHEWHbIM MOLENIM
Cen.21 78,14 2615 1824 9955 20675
Okt.21 78,60 2614 1843 10069 20574
Hos.21 78,88 2632 1844 10200 20733
Hek.21 78,26 2646 1850 10311 20706
S1HB.22 75,29 2643 1866 10434 20692
Qes.22 68,67 2653 1882 10544 20604
MpupoCTbl K COOTBETCTBYHOLWEMY Mecauy npeabiaywero roaa (%)
Cen.21 91,6 50,3 -5,1 48,9 42,6
Okt.21 109,8 41,0 -3,0 50,0 35,3
Hos.21 65,7 28,9 -1,0 34,8 29,2
Hex.21 51,1 32,1 -0,3 329 24,8
AHB.22 34,7 34,0 0,0 33,6 17,1
QPes.22 3,8 22,6 4,1 17,2 11,0
CnpaBoYHO: PaKTUYECKMe 3HAYEeHMNS 3@ aHanoruyHbii nepuog 2020-2021 rr.
CeH.20 40,79 1740 1922 6687 14498
O«kT.20 37,46 1854 1900 6712 15210
Hos.20 47,59 2042 1863 7566 16053
[ek.20 51,8 2003 1856 7756 16588
SIHB.21 55,88 1973 1867 7813 17675
Qes.21 66,13 2163 1808 8993 18563

MpuMeyanue. Paapl LeH Ha HeDTb, HUKENb, 30J10TO, MeAb M aNIOMUHWIA Ha MHTepBane ¢ aHBaps 1980 r. no uionb 2021 r. aBnga-
toTca pagamm tmuna DS.

CpeaHuit NporHo3npyembliii ypoBeHb LieH Ha HeQTb COCTaBNSeT OKono 77 ponn./6app., YTO Bbille COOT-
BETCTBYIOLMX MOKa3aTenen npownoro roga B cpeaHeM Ha 68,7%. LleHbl Ha antOMUHUI NPOrHO3MPYHOTCS Ha
ypOBHe okoJio 2680 fonn./T, a UX CpeaHUI MPOrHo3upyeMblii NPUPOCT COCTaBASET NpubansutTenscHo 41,7%
Mo CPaBHEHMIO C COOTBETCTBYHOLMM YPOBHEM NPOLWIOro roga. MporHo3 LeH Ha 30/10TO COCTaBASET OKOMO
1929 ponn./yHu. CpegHue NporHo3npyeMmsble LLeHbl HA Meb COCTaBAAT okono 1178 ponn./T, a Ha HUKeNb -
okono 18569 ponn./T. CpegHUM NpOrHO3UPYyeMbIM NPUPOCT LEH Ha 30/10TO cocTaBnseTt okono 1,8%, Ha
mMenb - 0Kono 54,5%, Ha Hukenb - 12,2% no cpaBHEHWIO C COOTBETCTBYOLMM YPOBHEM NMPOLUIOro roaa.

Mo ntoram 2021 r. nporHo3npyeMbiii NPUPOCT LeH Ha HedTb cocTaBuT 51,1%, Ha antoMuHuin - 32,1%, Ha
mMeab — 32,9% u Ha Hukenb - 24,8%. [oa0BOE NafeHue LLeH Ha 3010TO COCTAaBUT CornacHo nporHosy 0,3%.

DEHE>)XHDBIE MOKA3ATEJIN

bydyuwue 3HauyeHus deHexHOU 6a3bl (8 y3KoM onpedeneHuu — HaAu4Hbie deHoau U @OP) u deHexxHo20 azpeeama
M, 8 cenmabpe 2021 e. - ¢pespane 2022 2. nosyyeHsl Ha 0CHO8e Modesieli BpeMeHHbIX PA008 COOMBemcmesyUiUX
nokazamened, paccaumsigaembix LIb P@', Ha uHmepeane ¢ okmsbpsa 1998 2. no aseycm 2021 2. 0ns deHexHoli
6azel u 019 deHexHozo aepeeama M,. B mabn. 8 npusodamca pe3ynbmamsi pacyemos npo2HO3HbIX 3HAYEHUL
U pakmuydeckue 3Ha4YeHus 3mux nokazamesel 3a aHano2u4Heili nepuod npedeidyuie2o 200a. Heobxodumo om-

1 [laHHble 3a onpeaesieHHbl MecsL, NpUBOAATCA B COOTBETCTBMM C MeTogonoruelt LLb PO no cocTosiHMIo Ha Havano cieayolle-

ro Mecqaua.
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MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

Memums, 4mo & cusy mozo, Ymo OeHexHas 6a3a sie-
1I9emcsl 00HUM U3 UHCmpymeHmos noaumuku L6 P,
ee NpozHo3bl Ha 0CHoge Moldesnell 8peMeHHbIX psidos
8 docmamoy4Hol cmeneHu yC/08HbI, MAk Kak bydyujue
3Ha4eHus1 OAHHO20 NOKA3amesnsi onpedenstmcs 8 3Ha-
yumeseHOU CmeneHu He 8HYyMpeHHUMU c8olicmeamu
ps0a, a peweHusmu Lib P®.

B ceHTsabpe 2021 r. - dpeBpane 2022 r. peHexHan
6a3a bymeT pacTy Ha paccMaTpMBAEMOM UHTepBane
BpeMeHM co cpepHeMecsayHbiM TemnoM 0,05%. Topo-
BOM MpUpPOCT AeHexHou 6a3bl B 2021 r. cocTaBuT No
nporHosam 6,7%. B paccmatpuBaeMbiit nepuog, Bpe-
MEHM AEeHEXHbIM nokasaTtesnb M, byaeT MeHaTbCA CO
cpenHemecsyHbiM Temnom 0,4%. logoBoM npupocT
nokasaTensa M, NporHosupyeTcs Ha yposHe 6,7%.

MEXXAYHAPOOHbIE PE3EPBDI

B 0aHHOM paszdene npedcmassieHsl pe3yibmamsi cma-
mucmuyeckol oueHKU 6ydywux 3HayeHul MemoyHa-
POOHbIX pe3epsos P, nosyyeHHble UCX00s U3 OUeHKU
Modenu 8peMeHH020 psda MeMOyHapOoOHbIX pe3epsos,
no daxHbiM LB P®, Ha unmepsane ¢ Hosiops 1998 2. no
aseycm 2021 2. [laHHbIU nokazamess npocHo3upyemcs
6e3 ydyema COKpawieHus pe3epgos 3d cyem noeawie-
HUS 8HewHe20 00/12d, 8 CUJTY Ye20 3Ha4YeHus 0b6beMos
MeXOyHAPOOHbIX pe3epsos 0/ Mecsaues, 8 Komopeble
npou3800amcs 8bIiNJIAMbl N0 BHEWHeMY 00/12y, Mo2ym
0KA3ambCs 3a8bILEHHBIMU (1U6O, 8 NPOMUBHOM CJlyyae,
3AHUXEHHBIMU) N0 CPABHEHUI C QAKMUYECKUMU.

Mo pe3ynbTaTaM nporHosa B ceHTabpe 2021r. -
despane 2022 r. MexxayHapoaHble pe3epBbl bynyT
pacTu co cpeaHeMecayHbiM Temnom 0,4%. B 2021 r.
NPOrHO3MpyeTCs NPUPOCT MEeXAYHapOAHbIX pe3ep-
BOB Ha 4,7%.

BA/TFOTHbIE KYPCbI

Tabauua 8
lporHo3 feHexHoro arperata M, u aeHexHom
6a3bl
[eHexHas 6a3a M,
MNepu-
on MR o ey ™PA y noeabayue-
pyb. mecsuy, % pyb. My mecsuy, %
Cen.21 | 14238 0,4 59597 0,4
OkT.21 | 14222 -0,1 59380 -0,4
Hos.21 | 14265 0,3 59597 0,4
Hex.21| 14218 -0,3 59942 0,6
AHB.22 | 14628 29 61170 2,0
de.22 | 14214 -2,8 60953 -0,4

CnpaBoyYHO: PakTUYeCcKMe 3HauveH

nq 3a COOTBETCTBYHOLLMNE

Mecsiubl 2020-2021 rr. (NnpupocT K NpeAablayuiemMy Mecsy, %)
Cen.20 1,0 1,1
OkT.20 0,8 1,3
Hos.20 0,8 -0,3
[Nek.20 -0,1 0,4
SHB.21 3,8 4,5
Qes.21 -1,7 -1,8

MpumeuaHue. BpemeHHON pap 3HAYeHWI feHexXHOM Hasbl
Ha MHTepBane ¢ okTa6ps 1998 r. no aBryct 2021 r. 6bin OTHe-
CEH K KNaccy pafoB, ABASIOWMXCS CTAaLMOHAPHBIMU B NepPBbIX
pa3HOCTAX, C BbIPAaXXEHHOW CE30HHOW KOMMOHEHTOW, a Bpe-
MEHHOW PAA AEHEXHOro arperata M, Ha uHTepBase C oKTA6ps
1998 r. no asrycT 2021 r. 6611 MAEHTUOUUMPOBAH KaK CTaumo-
HapHbIM PS4 C BbIpaXeHHOM Ce30HHOM KOMMOHEHTOM.

Tabnuya 9

MpOrHo3 MexAayHapoaHbIX pe3epBoB

[MporHo3Hble 3HaveHns no ARIMA-mMogenam

Mepu- NpUPOCT K Npeablf,
o MAPA, AONL. Liemy MecHLY, %y
Cen.21 598,7 -0,4
Okt.21 599,8 0,2
Hos.21 606,8 1,2
Hex.21 609,9 0,5
qHB.22 612,6 0,4
Qes.22 616,0 0,6
CnpaBoyYHO: PakTUYeCcKMe 3Ha4YeHUs 3a aHa-
noruyHbii nepuop 2020-2021 rr.
Cen.20 594,4 0,5
OkT.20 583,4 -1,8
Hos.20 582,8 -0,1
Hek.20 582,7 0,0
AHB.21 595,8 2,2
Qes.21 590,7 -0,9

MpuMmeuyanune. Ha nHTepBane c oktabpsa 1998 . no asrycr
2021 r. pag MexayHapoaHbix pesepBoB PD 6bin1 uAEHTUDULK-

pOBaH KaK CTALMOHAPHbIN B Pa3HOCTAX PAL.

ModesnbHbie pacyemesl 6yOyuiux 3HavyeHUl 8amomHbix Kypcos (pybneli 3a donnap CLUA u donnapos CLUA 3a espo)
nosyyeHsl UCX009 U3 oyeHok Modeneli spemMeHHbix psidos (ARIMA) u cmpykmypHeix modeneli (SM) coomeemcmey-
rowux nokazamened, ycmaHasnusaemoix LIb P® no cocmosHur Ha nociedHuli deHb MeCAUa, 3a nepuod ¢ okmsops
1998 2. no aseycm 2021 e. u 3a nepuo0 c siHeaps 1999 e. no aseycm 2021 2. coomeemcmeeHHo.

! [laHHble Mo 06beMy MexXAyHapOLHbIX pe3epBOB NPeACTaB/eHbl N0 COCTOSIHMIO HA MePBOE YAC/IO CNeAYIOLLEero Mecaua.
2 B bronneteHe ucnonb3oBaHbl aHHble MB® no kypcy eBpo k gonnapy CLUA 3a nepuop ¢ aHBaps 1999 r. no uonb 2021 1. 1 no
Kypcy ponnapa CLWA k pybnto 3a nepuog, c okta6psa 1998 r. no utonb 2021 r. laHHble 3a aBryct 2021 r. 6b11m B39ThI C CaliTa

CTATUCTMKKM 0BMEHHbIX KYpCcoB www.oanda.com.
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B ceHTabpe 2021 r. - deBpane 2022 r. 3HauyeHue
Kypca ponnapa K pybat0 NporHo3mMpyeTcs B CpefHEM
no ABYM MOAeNsaM paBHbiM 73 py6. 36 kon. 3a gonnap.
lporHo3upyemoe Ha koHel, 2021 r. 3HaYeHMe Mnokasa-
Tens coctaBuT 73 pyb. 29 kon. 3a [onnap B CpegHeM no
OBYM MOAensm.

MporHo3npyemMoe 3HayeHMe Kypca eBpo K Aonnapy
B CPeAHEM HA pacCMaTpUMBAEeMOM MHTEPBAJie BPEMEHM
coctaBuT 1,16 ponn. 3a oaMH eBpO. 3Ha4yeHWe Mnoka-
3atens Ha koHey, 2021 r. nporHo3MpyeTCcs Ha YpOBHe
1,17 ponn. 3a 04MH €BPO B CPeAHEM MO ABYM MOLENAM.

NMOKA3ATE/IN YPOBHSA )KN3HU
HACEJIEHUA

B darHoMm pazdene (cM. mabn. 11) npedcmasneHsl pesyb-
mamel pacyema exemMecsyHbIX NPO2HO3HbIX 3HAYEHUL NOKa-
3amens peanbHol 3apabomHol niamel, G MAKxe exexksap-
MAbHLIX NPO2HO3HbLIX 3HAYEHULU nokasamenell peanbHbixX
pacnonazaembix 0eHexHoix 00X0008 U peasibHbiX OEHEHHbIX
00X0008, Nosly4eHHble Ha 0CHO8E MOOeseli 8PEMEHHBIX PSi-
008 coomsemcmsyoWuUX nokazamesneli, paccyumsi8aemMbix
Poccmamom u e3ssmeix Ha uHmepsane ¢ siHeaps 1999 . no
utons 2021 2, a makxwe ¢ | keapmana 2014 2. no Il keap-
man 2021 . [aHHbie nokasamenu 8 HEKOMOpOol cmeneHu
3a8UCSM om UeHmMpAaau308aHHbIX pelleHul 0 nosbilieHuU
3apabomHoli naamel  pabomHukam 6100xemHol  cgepel,
a makxe om peweHull 0 nosbIleHUU neHcudl, cmuneHoud
U nocobudi, Ymo 8HOCUM HEKOMOpbIe U3MEHEHUS 8 OUHAMU-
Ky paccmampusaemsix nokasamenel. Kak cnedcmsue, 6yoy-
wue 3Ha4yeHus nokazamesneli peassHol 3apabomHoli naamel
U peasibHbIX pacnonazaeMbix OeHeXHbIX 00X0008 HACENEHUS,
pPAcCHUMAHHble Ha 0cHose psdos, NocaedHue HabMooeHuUs
KOmMOpbIX Cyw,ecmseHHO 8bille LU Huxe npedsiOyujux us-
30 MAKO20 NOBbILEHUS, MO2YM CUABHO OMAUYAMbCS Om
PEANU3YOLUXCA HA NPAKMUKe.

PesynbTaThl, NpeacTaBfieHHble B mabs. 11, nporHosu-
pYIOT NPUPOCT peanbHoi 3apaboTHol nnaTel. Oxupaer-
Cs cpefiHee yBe/IMYeHUe YPOBHS peanibHOM 3apaboTHOM
nnaTbl B pa3mepe 2,3% no CpaBHEHUIO C aHANOTUYHbIM
nepuvoaoMm npegluecTeytowero roga. Mo nrtoram 2020-
2021 rr. NnporHo3Mpyemblit NPUPOCT peasnbHOW 3apaboT-
HOM nnaTbl cOCTaBUT 3,2%.

Tabnuya 10
MporHo3 kypcos USD/RUR n EUR/USD
[MporHo3Hble 3HayeHns [lporHo3Hbie 3HaYeHUs

Mepu- Kypca USD/RUR (py6- kypca EUR/USD (pon-
on new 3a gonnap CWA)  napos CLUA 3a eBpo)

ARIMA SM ARIMA SM
Cen.21 72,74 72,74 1,16 1,16
OkT.21 72,61 72,83 1,16 1,17
Hos.21 72,76 73,21 1,16 1,17
Hex.21 73,03 73,55 1,16 1,17
S1HB.22 73,23 74,40 1,16 1,17
Qes.22| 73,48 75,74 1,16 1,16

CnpaBoYHO: haKTUYECKME 3HAYEHUS 3a
aHanormyHbi nepuog 2020-2021 rr.

Cen.20 79,68 1,18
O«kT1.20 79,33 1,18
Ho4.20 75,86 1,20
Hex.20 73,88 1,23
flHB.21 76,25 1,22
Qes.21 74,44 1,20

Mpumeuanune. PaccmaTprBaeMble pagbl Ha COOTBETCTBY-
IOLLMX MHTEPBANAX 6blAM MAEHTUDULMPOBAHbI Kak UHTErpu-
pOBaHHble NepBoOro NopsAKa C Ce30HHOM COCTaBNSOLLEN.

Tabnuya 11
lMporHo3 ypoBHS peanbHOM 3apaboTHOM NNaThbl

Mepuop PeanbHas 3apaboTHas nnata

lporHo3Hble 3HaueHns no mogenam ARIMA
(B % K cooTBeTcTBYIOWEMY Mecauy 2020-2021 rr)

Cen.21 102,8
Okt.21 103,3
Hos.21 103,7
Hex.21 104,1
AHB.22 104,5
®deB.22 104,9

CnpaBoYHO: haKTMYeCKMe 3HAYEHNS 33 COOTBETCTBYHO-
wmit nepmog 2020-2021 rr.
(B % Kk aHanornyHomMy nepuogy 2019-2020 rr.)

Cen.20 102,2
O«kT.20 100,5
Hos.20 100,2
Nek.20 104,6
AuB.21 100,1
Pes.21 102,0

MpumeyaHue. [1nsg pacyeToB MCNONb30BANCS PAA Peanb-
HoM 3apaboTHoM nnatbl B 6asncHoi dopme (3a 6a3nCHbIN
nepuop 6bin NpuHAT sHBapb 1999 r.). Ha paccmaTpuBae-
MOM mHTepBane ¢ aHBapsa 1999 r. no nionHb 2021 r. 370T pag
6bIN OTHECEH K KJ1AacCy NpoLEeccoB, ABNAIOWMXCS CTaLMO-
HapHbIMKU B PAa3HOCTAX.

L PeanvHbie deHexHbie 00X00bl — OTHOCUTENbHbIM NOKa3aTeNb, UCYUCTIEHHBIN NYTEM AENEHUS MHAEKCA HOMUHANBHOrO pasMepa
(T.e. dAKTUUYECKM CNOXMBLUEroCs B OTYETHOM MEepuOfe) AEHEXHbIX f0x0A0B HaceneHus Ha UMU. PeansHeie pacnonazaemesie
OeHexHble 00X00bl — AeHEeXHble LOXOAbl 33 BblYETOM 0653aTeNbHbIX NnaTexen n B3HOCOB. (CM.: KPOCCUMICKUIA CTaTUCTUYECKMI

exerogHuk», Mockea, PocctaT, 2004, cTp. 212))
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MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

Pe3ynbTaThl, NpeacTaBieHHble B mabs. 12, nporHosun- Tabauya 12
PYIOT MajeHue peanbHbiX pPacronaraeMbix AeHeXHblx [IPOrHO3 nokasaTesieil ypoBHS XM3HN
noxonos Ha 0,8%. Mpu 3TOM nporHosupyeTcs cpenHmin  HACEIERNA

NPUPOCT peanbHbiX AEHEXHbIX AoxonoB Ha 0,7% no PeanbHble pac- PeasbHble
Mepuon nonaraembie NEeHeXHble
CPaBHEHMIO C COOTBETCTBYHOLLMM NPOLLIOrOAHUM YPOB- [IeHEXHbIE AOXOMbI L0XO/b
HeM. Mo utoram 2021 r. nporHo3supyemslii NPUPOCT pe- MporHosHbie 3HaueHns no Mmogenam ARIMA
asbHbIX PacroNaraeMblx LEHEXHbIX JOXOLOB COCTABUT (8 % K cooTBeTCTBYIOUEMY KBapTaNy 2020 T)
0,4%; a peanbHbIX AEHEXHbIX [OX0A0B — Ha 1,4%. Ill keapran 2021 100,0 1018
IV kBapTan 2021 98,4 99,6
CnpaBquo: CbaKTl/ILIECKVIe 3Ha4YeHuna
3a cooTBeTCTBYOWMIM nepuog 2020 T.
NMOKA3ATE/TM YNCNTEHHOCTU 3AHFI'I;OI'O (8 % K aHanorMIHOMy nepuoay 2019 r)
B S KOHOMUKE HACENEHNSA N OBLLEUN 11l kBapTan 2020 95,3 96,3
YNCNEHHOCTWU BE3PABOTHbIX IV kBapTan 2020 98,8 99,0

Ansa pacsema 6ydywux 3Ha4eHuli nokasamesnel YuCAeHHOCMU 3aHSMO20 8 IKOHOMUKe HaceaeHus u obuel Juc-
JleHHocmu 6e3pabomHeix Bl UCNO6308AHbI MOOE/IU 8pEMEHHbIX PSI008, OUEHEHHbIE HA UHMep8sane ¢ SHeaps
1999 2. no utoHb 2021 2. no mMecs4YHbIM 0aHHbIM Poccmama?. lokazamens obuieli yucaeHHocmu 6e3pabomHsix
pacc4umelgaemcsl make Ha ocHose modesell C UCNo/b308aHUEM Pe3yibmamos KOHbIHKMYPHbIX 0NPOCos>.

OTMeTMM, UTO BO3MOXHbIE TOrnyeckKme paCXO)KJJ,eHVIFIS B MPOrHo3ax 06LLEeN YNCNEHHOCTH 3aHATBIX M 00LLLEN
YNCNEHHOCTHU 663pa6OTHbIX, KOTOpbl€ B CyMME O0JIKHbI ObITb paBHbl NOKa3aTe/Nt0 3KOHOMUYECKN aKTUBHOIO
HaceneHunda, Moryt BO3HMKaTb BCNeACTBUE TOrO, 4TO Kaxabl pan NporHo3mnpyeTca oTaAeNbHO, a HE KaK pas-
HOCTb MeXAy NPpOrH03HbIMMN 3HAYEHUAMM SKOHOMUNYECKN aKTUBHOTO HaCeNeHna U ApyruMm nokKasaTenem.

Tabnuuya 13
Pe3ynbTaThl pacyeToB NPOrHO3HbIX 3HAYEHMIN NoKa3aTeNiel YNCIEHHOCTU 3aHATOro B 3KOHOMMKE
HaceneHus n obLLen YNCIeHHOCTU 6e3paboTHbIX

YucneHHocTb 3a-

HATOFO B 3KOHOMMKE 06was uncneHHocTb 6e3paboTHbix (ARIMA)  Obuwas umcneHHocTb 6e3paboTHbix (KO)
HaceneHus (ARIMA)

M B % K Nnokasa- B % K nMokasa-
ecsu, npupocT npupocT npupocT

MJTH MJTH TeN YNCIIEH- MJTH TeN YNCTIEH-

K COOTBETCTBY- K COOTBETCTBY- K COOTBETCTBY-
yeno- yeno- HOCTM 3aHATOrO  4eno- HOCTM 3aHATOrO
BeK IOLLEMY MECALY ek loLeMy MeCALly B 3KOHOMMKE BeK foLEMY MECALY B 3KOHOMMKE
2020-2021rr., % 2020-2021rr., % 2020-2021rr., %
HaceneHuo HaceneHus
Cen.21| 72,2 2,4 3,6 -25,7 4,9 34 -29,2 4,7
Okt.21| 72,1 2,5 3,6 -24.,4 4,9 3.4 -27,2 4,7
Hoa.21| 71,8 1,5 3,6 -21,7 5,0 3,5 -24.8 49
Dek.21| 72,0 1,7 3,6 -18,5 5,0 35 21,4 49
AuB.22 | 719 1,8 3,5 -17,7 49 3,5 -19,6 49
®es.22| 71,3 0,7 3,5 -15,6 5,0 3.4 -18,5 48
CnpaBoy4HO: PaKkTUYeCcKMe 3Ha4YeHUs 3a aHanoruyHbivi nepnod 2020-2021 rr., MIH YenoBek

Cen.20 70,5 4,8
OkT.20 70,3 4,7
Hos.20 70,7 4.6
Oex.20 70,8 4.4
qnB.21 70,7 4,3
Qes.21 70,8 4,2

Mpumeyanune. Ha nutepsane c suapsa 1999 r. no mai 2021 r. paa nokasatens YUCNEHHOCTM 3aHATOr0 B 3KOHOMMKE HaceNeHus
ABNSETCA CAyYalHbIM NPOLECCOM, CTALLMOHAPHBIM OKOJIO TpeHaa. Paa nokasaTens obuwen YncneHHocTn 6e3paboTHbIX aBnseTcs
CNy4aliHbIM NPOLLECCOM, UHTErPUPOBAHHbLIM NepBoro nopsaka. 06a nokasatens coaepXaT CE30HHYI KOMMOHEHTY.

! TMokasaTenb paccynTaH B COOTBETCTBUM C MeTomonormeit MexayHapogHown opraHusaumu tpyna (MOT) v npuBoauTCs no co-
CTOSIHMIO Ha KOHeL, MecAaua.

2 Mopenb oueHeHa Ha MHTepBane ¢ aHBapsa 1999 r. no uoHb 2021 1.

* HanpuMep, TakKMM pacxoxeHMeM MOXHO CYMTaTb OAHOBPEMEHHOE YMEHbLUEHUE U YUCIEHHOCTU 3aHATOr0 B SKOHOMMKE Ha-
ceneHuns u obwei YmcneHHocTM 6e3paboTHbIX. XOTS OTMETUM, YTO B MPUHLMNE Takas CUTyaLMs BO3MOXHA NpW yCIOBUM
OAHOBPEMEHHOI0 YMEHbLUEHUS YUCIEHHOCTU IKOHOMUYECKM aKTUBHOIO HAceeHUs.
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CornacHo nporHo3zam no ARIMA mogenam (cM. maba. 13), B ceHTabpe 2021 r. - despane 2022 r. pocT
YMCNEHHOCTM 3aHATBIX B 3KOHOMMKE B CPeHEM COCTaBUT 2% B MeCSIL, MO OTHOLIEHMIO K COOTBETCTBYHLLEMY
nepuoay npeablaywero roga. lNporHosmpyemoe Ha koHew, 2021 r. 3HaYeHWe NoKasaTens YNCAEHHOCTH 3a-
HATOrO B 93KOHOMMKE HaceNeHns COCTaBNseT 72 MJIH YeOBeK.

CpenHee cokpalleHne nokasaTens obwen YncneHHocTn 6e3paboTHbIX NPOrHO3MpPYeTCa Ha ypoBHeE 22%
B MecCsL, MO CPaBHEHMIO C aHANIOTMYHBIM NEPUOAOM MpoLunoro roga. CpegHss YMcneHHoOCTb 6e3paboTHbIX
B kKoHLe 2021 r. nporHo3npyeTcs Ha YpoBHE 3,6 MNH YeNOBEK.

MPUNOXEHUE 1

CBofaHas Tabnmua MoAeNbHbIX PpacyeToB KPAaTKOCPOUHbIX MPOrHO30B COLMANbHO-3KOHOMUYECKMX
nokasatenen PO

2021 2022
MioHb Mionb Asryct CeHts6pb OkT6pb Hos6pb [dekabpb SHBapb ®deBpanb
MMM Poccrata (npupocr, %)* 10,4 6,7 46 6,4 54 4.4 1,3 4.0 3.8
nnn HAY B3 (npupocr, %)* 10,7 | 6,8 6,1 6,2 57 51 2,2 4,5 4,3

MMM B nobbive nonesHbix Mckonaembix Poccrata
(npupocr, %)*

MMM B nobbiue nonesHbix uckonaemoix HAY BLU3
(npupoct, %)*

MMM B obpabaTbiBatowmx nponssoacTeax Poccrata
(npupocr, %)*

MMM B obpabatbiBatowmx npomssoacteax HAY BLLU3
(npupoct, %)*

MMM B npon3BoACTBE M pacnpeseneHuu

138 | 145 | 114 10,4 10,4 9,0 8,4 8,9 9,4

13,5 | 114 | 7.2 6,0 6,0 4,6 4,3 55 5,6

7,7 3,7 31 29 3,2 1,7 -1,1 4,2 3,7

8,2 3,1 4,0 3,6 4,4 4,5 -0,6 39 34

ox 8,0 6,1 6,0 51 6,3 4,7 2,2 1,7 0,0
371eKTPO3Hepruu, rasa u sogpl Poccrata (npupocr, %)
WM B npon3BoacTBe U pacnpeneneHmm
3neKTpo3Hepruu, rasa u soabl HAY BLU3 (npupoct, %)* 6,3 5.1 >t >t >0 >t >t >t >t
nnn e I'IpOI/IfBO,IJ,CTBe nuuieBbix npoaykToB Pocctata 24 32 2.8 22 2.4 31 2.9 3.2 30
(npupoct, %)
MMM B npou3BoacTBe nuwieBbix npoayktos HAY BLLD 0.5 27 6.9 40 39 26 14 31 11
(npupoct, %)* ’ ’ ’ ’ ’ ’ ’ ’ ’
MMM B Nnpon3BOACTBE KOKCA M HedTenpoayKTOB 9.2 04 | 10 13 46 29 06 08 07
Poccrara (npupoct, %)* ’ ’ ’ ’ ’ ’ ’ ’ ’
MMM B npon3BoacTBe KOKCa M HedTeNpoayKTOB 8.1 24 | -03 206 6.2 31 2.8 15 1,0

HWY BLU3 (npupocr, %)*

UMM B MeTannypruyeckom Npov3BoaCTBe
M NPOM3BOACTBE FOTOBbIX METANIUYECKUX U3LEeNUi 1,3 | -1,8 0,9 -0,7 -3,0 1,4 1,1 3,2 4,2
PoccraTa (npupocr, %)*

MMM B MeTannypruyeckom Npov3BOACTBE U
NpOM3BOACTBE rOTOBbIX METAIMYECKUX U3AENUI 2,4 1,1 49 2,7 -0,5 3,5 2,3 2,4 3,2
HWY BLU3 (npupocr, %)*

WM B npon3BoacTBe MalKMH M 060pya0BaHUS
Poccrata (npupocr, %)*

MMM B npon3BoAcTBe MalWWH U 060pyAOBaHMUS
HWY BLU3 (npupocrt, %)*

15,0 | 45 76 14,2 13,9 3,0 59 11,2 58

4,8 0,2 | 121 14,9 19,8 -4,3 3,5 15,5 11,1

Po3HMUHbI TOBapoo60OpPOT, TPSH py6. 3,19 | 3,28 | 3,42 3,34 3,40 3,39 398 3,16 3,09
PeanbHbl1 po3HUYHbBIN TOBapoobopoT (npupocT, %)* 10,9 | 4,7 5,3 6,5 5,7 6,8 3,6 -0,4 3,0
kcnopTt (MApL Aonn.) 43,5 | 45,7 | 454 47,5 48,2 48,2 49,7 41,2 46,8
JKCMOPT B CTPaHbI, AanbHero 3apybexbs (Mnpa Aonn.) 38,1 | 40,0 | 40,8 434 42,4 42,5 45,0 36,3 41,2
Mmnopt (Mpg, oonn.) 25,3 | 26,3 | 26,7 27,3 27,6 28,7 29,9 25,6 29,0
MMnNopT 13 cTpaH JanbHero 3apy6exbs (MApL A0N.) 22,3 | 23,5 | 234 24,2 24,7 24,6 25,4 22,2 247
UML, (npupoct, %)** 0,7 0,5 0,2 0,4 0,5 0,6 0,6 0,8 0,6
MLT npoMblwneHHbIX TOBapoB (NpupocT, %)™ 2,9 1,8 1,0 0,8 0,8 0,6 0,3 0,6 0,6
MLIM B pobbiue nonesHbIX MCKoNaeMbix (MPUpOCT, %)™ 3,8 5,0 2,8 2,0 2,4 2,1 2,4 1,3 1,9

MU B 06pabaTbiBatoLLMX NPON3BOACTBAX
(npupoct, %)**

ML B npon3BoacTBe U pacnpeneneHmm
3NeKTPO3HEepruu, rasa u Boapl (npupoct, %)™
MLT B NpoM3BOACTBE NULLEBLIX MPOAYKTOB
(npupoct, %)**

3,3 29 2,3 2,7 29 2,7 29 3,1 34

-1,6 11 2,0 0,2 0,3 -0,5 0,4 0,9 1,8

0,8 11 0,7 0,7 0,6 0,6 0,5 0,6 0,6
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MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

2021 2022

MioHb Mionb Asryct CeHTs6pb OkT6pb Ho56pb [ekabpb SHBapb ®eBpanb

ML B TEKCTUNBHOM U LIBEMHOM NPOU3BOACTBE 0.9 07 06 08 0.7 08 09 07 09
(I'IpVIpOCT, %)** ’ ’ ’ ’ ’ ’ ’ ’ ’

MU B 06paboTke apeBecHHbl U NPOM3BOACTBE

. -, 5,4 41 4,0 3,6 3,4 31 2,9 2,8 33
u3penvin u3 aepesa (Mpupoct, %)
Mun e Ll,GﬂnlgﬂOBHO-ﬁyMa)KHOM NpoOu3BOACTBE 46 5.6 47 35 41 37 3.2 42 31
(npupoct, %)
nun e npSMS*BoACTBe KOKCa U HedTenpooykToB 4,0 2.9 27 26 26 25 14 1.9 2.4
(npupocrt, %)
ML B xMMMyeckoM nponsBoacTee (Mpupocr, %)™ 2,1 2,0 2,3 2,7 2,9 2,5 1,7 1,2 0,7
ML B MeTannypruyeckoM npousBoACTBE U
NpOW3BOACTBE rOTOBbLIX METATMYECKUX U3AENUIA 9,7 6,5 4,2 2,4 1,6 2,2 2,1 0,8 0,8

(npupoct, %)**

numn s npOMiBO,D.CTBe MaLKH 1 060pyLOBaHMS 0,6 10 0.8 0.5 0.6 05 0.5 17 0.7
(npupoct, %)

MLT B npon3BOACTBE TPAHCMOPTHBIX CPEACTB U
o6opynoBaHus (npupocT, %)™

CTOMMOCTb MUHMMANbHOTO Habopa NPOAYKTOB NUTAHUS
(Ha ogHoro yenoseka B MecsL), TbiC. py6.

MHpekc TapudoBs Ha rpy30Bble NepeBo3KM
aBTOMOBW/bHBIM TPAaHCNOPTOM (NpupocT, %)**

NHpekc TapudoB Ha Tpy6ONPOBOAHbINM TPAHCNOPT
(npupoct, %)**

CBOAHbBIN MHAEKC TPAHCMOPTHBLIX TapUGDOB Ha rpy30Bble
nepeBo3ku (npupocr, %)**

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

5,18 | 5,04 | 4,87 4,89 4,96 4,97 5,00 5,00 5,03

0,1 0,2 | -01 -0,1 -0,2 -0,2 -0,3 1,2 -0,3

0,0 | -0,4 0,4 -2,6 -1,8 0,6 -0,1 -24 -1,7

0,0 | -0,3 | -01 -0,1 -4,6 -0,1 -0,1 -0,1 -0,1

LleHa Ha HedTb Mapku Brent (nonn./6app.) 75,1 | 76,3 | 771 78,1 78,6 78,9 78,3 75,3 68,7
LleHa Ha antoMUHMIA (TbIC. BONN./T) 2,52 | 2,55 | 2,61 2,62 2,61 2,63 2,65 2,64 2,65
LleHa Ha 30110TO (TbiC. ONN./YHLL.) 1,83 | 1,81 | 1,80 1,82 1,84 1,84 1,85 1,87 1,88
LleHa Ha Megnb (TbIC. poNn./T) 9,39 | 9,72 | 9,78 9,96 10,1 10,2 10,3 10,4 10,5
LleHa Ha Hukenb (TbiC. nONN./T) 18,2 | 19,6 | 20,4 20,7 20,6 20,7 20,7 20,7 20,6
[eHexHas 6a3a (TpnH py6.) 14,0 | 14,0 | 14,2 14,2 14,2 14,3 14,2 14,6 14,2
M, (TpnH py6.) 59,2 | 59,6 | 59,4 59,6 59,4 59,6 59,9 61,2 61,0
MexayHapoaHble pe3epBbl (MAPA AONI.) 0,61 | 0,59 | 0,60 0,60 0,60 0,61 0,61 0,61 0,62
06MeHHbIN Kypc RUR/USD (py6. 3a gonnap CLUA) 72,37|73,12|73,57| 72,74 72,72 | 7299 | 73,29 | 73,82 74,61
O6meHHbIN kypc USD/EUR (monn. CLUA 3a eBpo) 1,19 | 1,19 | 1,18 1,16 1,17 1,17 1,17 1,17 1,16
PeanbHas 3apabotHas nnata (npupocr, %)* 4,9 2,2 2,6 2,8 3,3 3,7 41 4,5 49

?Jﬁ:ig%ge"ga”“mm B SKOHOMMKE Hacenenma 74,7 | 71,7 | 719 | 722 | 721 | 718 | 720 | 719 | 713
06wwas yncneHHoCcTb 6e3paboTHbIX (MTH YenoBeK) 3,6 3,6 3,6 3,5 3,5 3,6 3,6 3,5 3,5

MpumeyaHue. XnpHbIM WPUDTOM BbiaeneHbl hakTUYECKME 3HAYEHUS NOKasaTenei; * % K COOTBETCTBYIOLEMY MeCALy Npeabl-
aywero roga; ** % K npeablaywemMy Mecsuy.

MPUNOXEHWUE 2

MpacMKM BpEMEHHbIX PsA0B SKOHOMMYECKMX NoKazaTenei PO: pakTUYeCKME U NMPOTrHO3HbIE 3HAYEHMUS

Puc. 1a. MHoekc npombiwneHHo20 npouszsodcmea Poccmama (ARIMA-modens), % k dekabpro 2001 2.
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Puc. 16. MHOekc npomeiuineHHo20 npouzsodcmea HUY Bl (ARIMA-modens),

% Kk aHeapro 2010 e.
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Puc. 2a. UTIT 8 0o6bi4e nosesHbix Uckonaemsix Poccmama,

% Kk 0ekabpro 2001 e.
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Puc. 26. UTIIT 8 dobbive nosnesHbix uckonaembix HAY BLLIS,

% Kk saHeapr 2010 a.
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Puc. 3a. UTIIM 8 obpabameisaroujux npouzsodcmeax Poccmama,

% Kk 0ekabpro 2001 e.
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MopenbHble pacyeTbl KPaTKOCPOUHbIX MPOrHO30B

Puc. 36. Ul 8 obpabameisarousux npouszgodcmeax HAY BLLI3,

% Kk sHeapro 2010 a.
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Puc. 4a. UTITT 8 obecneyeHUU 31eKMpUYECKO

Poccmama, % k dexkabpro 2001 a.
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Puc. 46. UTIIT 8 obecneyeHuu 31eKmMpuU4ecKo
KoHOUUuoHUposaHuu 8o3dyxa HMNY BLLI3, % k aHeapro 2010 e.
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Puc. 5a. UTIM 8 npouzgodcmee nuujessix npodykmos Poccmama,

% Kk 0ekabpro 2001 e.
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OLUEHKA KAYECTBA KPATKOCPOYHbLIX MPOITHO30B
POCCUNUCKMNX BHELUHETOPIOBbIX MOKA3ATENEN

(anpenb 2009 r. - uioHb 2021 r.) U MUPOBDBIX LLEH HA HEKOTOPDIE
B AObl CbIPbS (anpenb 2009 r. — uronb 2021 r.)

E. Actadbesa, c.H.c.,, PAHXUlC,
M. TypyHuesa, 3aB. nabopatopuen, U3l um. E.T. langapa n PAHXulC

B daHHOU cmamee Mbl NnpusodUM pe3ynbmamsl aHAAU3G KAYeCMBEHHbIX C80LICM8 Np02H0308 HEKOMOpPbIX No-
Kazamernel, exemMecsyHo nybaukyembix MHcmumymom skoHomu4eckol noaumuku umeru E.T. [atidapa e 6to-
nemeHe «ModesibHble pacyemsl KpamkOCPOYHbIX NPO2HO308 COUUATbHO-IKOHOMUYECKUX nokasameneli P®x»!
(0anee - «npozHo3bl M3(1»). Ml paccmampusaem npocmeliwiue cmamucmuku (MAPE, MAE, RMSE) kak npozHo308
M3IT, mak u anemepHAamMuUBHbIX NPO2HO308 (HAUBHbIX, HAUBHbLIX CE30HHbIX U NPO2HO308, NOCMPOEHHBIX C UCNOJIb-
3080HUEM CKO/b3AUje20 cpedHe20). [ToMUMO CpasHUMENbLHO20 AHAAU3A HA OCHOBE Npocmeliwux cmamucmuk
Ka4yecmaa Mbl Make uccaedyeM omcymcmeaue 3HaqumMsix omauduli Mexdy npozHosamu M3l u anemepHamus-
HbIMU NPO2HO3AGMU HA OCHOBE MECMA 3HAKO8’.

Ilna aHanu3a 6biiv B3aTbl pagbl NOKasaTenen 3KCMNOpTa BO BCE CTPaHbl, MMNOPTA M3 BCEX CTPaH, 3KC-
nopta B cTpaHbl BHe CHI u umnopTta u3 ctpan BHe CHI, a Tak)xe HEKOTOPbIX NOKasaTenen MUPOBbIX LEH
Ha NpupoaHble pecypcbl (HedTb, anlOMUHUIA, 30/10TO, Mefb U HuKenb). OLeHKM KayecTBa MoKasaTenemn
BHELWHEeN TOProBAM NMOCTPOEHbI AN BCEro MaccuMBa MporHo3oB ¢ anpens 2009 e. no uwHe 2021 2., ans
nokasaTefien LLeH Ha NpUpoAHble pecypcbl — ¢ anpens 2009 e. no utoas 2021 2. T1ocKoNbKY AN KA A0M

Tabauua 1
MPOCTEVLUME CTATUCTUKM KAYECTBA MPOTHO30B M PE3Y/IbTATbI TECTA 3HAKOB
JKcnopT B CTpaHbl Mmnopt U3 CTpaH LleHbl Ha pecypcbl
ARIMA SM 312?’;%23:; ARIMA SM 3'2?’};%23:; HedTb aNtOMUHUI  30/10TO mMedb HUKENb
z MAPE | 17,35% | 14,70% | 16,91% |15,16% |13,18% | 14,50% 19,92% 9,37% 747% | 11,47% | 15,41%
g 5 MAE 5,28 4,66 4,40 2,98 2,57 2,52 12,57 0,18 103,65 0,78 2,35
§ = RMSE 7,05 5,98 5,85 4,13 3,44 3,43 16,72 0,24 131,85 1,07 3,04
MAPE 15,14% 16,14% 18,72% 20,25% 17,30% 9,13% 6,94% | 10,33% | 14,57%
% g MAE 4,77 4,29 3,61 3,39 10,57 0,18 96,77 0,70 2,24
@ g RMSE 6,01 5,55 5,08 5,00 14,28 0,22 123,23 | 0,94 2,83
fe z -1,35 -0,61 -0,34 -4,92 -7,34 -6,06 -6,91 -0,87 -3,49 -2,28 -1,68
He OTB | He oTB He OTB oTB oTB oTB oTB He oTB oTB oTB He OTB
MAPE 22,36% 23,99% 22,02% 22,67% 32,13% 18,05% 12,58% | 19,90% | 24,91%
2 2 g MAE 6,83 6,20 4,08 3,66 19,84 0,34 177,55 1,34 3,73
§ % g RMSE 8,47 791 6,43 6,20 25,62 0,44 222,99 1,70 4,77
£ Q =3 z -6,94 -6,80 -6,33 -5,19 -6,87 -4,71 -8,66 -13,89 -11,01 | -14,56 -8,73
oTB oTB oTB oTB oTB oTB oTB oTB oTB oTB oTB
o MAPE 19,30% 20,74% 21,69% 22,66% 24,39% 13,82% 10,35% | 15,03% | 19,86%
el 3 MAE 5,93 5,37 4,04 3,68 14,74 0,27 145,56 1,02 2,98
§ % RMSE 7,32 6,81 5,90 5,71 19,49 0,33 185,64 1,30 3,70
s & z -4,31 -5,66 -4,18 -5,59 -8,15 -6,87 -3,49 -9,80 -9,40 -8,59 -4,63
e oTB oTB oTB oTB oTB oTB oTB 0TB oTB oTB oTB

1 CMm.: http://www.iep.ru/index.php?option=com_bibiet&Itemid=124&catid=123&lang=ru&task=showallbib. C aBrycta no pe-
Kabpb 2012 r. - bronneteHb «MogenbHble pacyeTbl KPaTKOCPOYHbIX MPOrHO30B COLMANbHO-3KOHOMUYECKMX NoKa3aTenen POx».
C auBapsa 2013 r. — perynsapHbiii pasgen «HayuyHoro BectHuka U3IMM muM. fanpapa.py»: http://www.iep.ru/ru/ob-izdanii.html
MeToAMKA aHaNM3a CPAaBHUTENLHOIO KayecTBa NPOrHO30B NoapobHo onucaHa B paboTte: TypyHuesa M.IO., Knubnuukas T.P.
KauyecTBeHHble CBOMCTBA Pa3/IMUHbIX MOAXOA0B K MPOrHO3MPOBAHMIO COLMANIbHO-3KOHOMMUYECKMX NokasaTenen P®. Mocksa:
M3MM, 2010. HayuHble Tpyabl N2 135P.
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OueHka KayecTBa KpaTKOCPOUHbIX MPOrHO30B

TOYKM U3 paCcCMATPMBAEMOro MHTEPBaNA MMeeTCs No 6 NPOrHO3HbIX 3HAYEHWI, BCETO Y HAC eCTb MacCMB U3
882 Touek (147 nporHo3HbIX MecaLeB No 6 NPOrHO30B A5 KAXAO0ro Mecaua) ANs nokasartenen BHeLWHeN
Toprosau 1 888 Touek ANg nokasaTtesnen MUPOBbLIX LleH Ha NPUPOAHbIE pecypchbl.

OcHOBHble pe3ynbTaTbl pacYeToOB NpeacTaBfeHbl B mabs. 1. PaccMaTpvBaeMble NoKasaTenm TpaanUMOH-
HO OTHOCATCS K YUCNY NJIOXO0 NPOrHO3MpyeMbIX. Tak, K UMCY XOPOLUMX C TOUYKM 3pEHMS KauecTBa NPOrHO30B
nokasartenen (5% < MAPE < 10%) oTHOCATCS TONbKO NOKa3aTennm MUPOBLIX LLEH HA 30/10TO M antoMUHUIA. Bee
OCTaNbHble MoKa3aTenu oTHOCATCA K uncay nnoxmx (MAPE > 10%)

BHewHeTOproBbie nokasartenu

OLeHKM NpOrHO30B BHELHETOProBbIX NoKasaTenen CBUAETENbCTBYIOT 006 MX AOCTAaTOMHO HU3KUX Kade-
CTBEHHbIX XapakTtepuctukax. [ns ARIMA-nporHo3oB cpeaHss abconoTHas NpoUeHTHas owmnbka cocTaBns-
eT 14-18%; nna SM-NporH030B pacxoXAeHMS C UCTUHHLIMU 3HAYEHUSIMU MOKa3aTeNen HECKOIbKO MEHbLLE
(13-15%), HO BCe paBHO CYLLECTBEHHbI.

CpenHsas abconoTHas npoueHTHas owmnbka ARIMA-nporHo3oB 3kcnopma 80 8ce CmpaHsl COCTaBNfeT
17,3%. o Ka4eCTBEHHbIM XapakTEPUCTUKAM OHM YCTYNAKT HAWBHbBIM MPOrHO3aM, PAacXOXAEHUS KOTOPbIX
C UCTMHHbIMUK 3HAYEeHUIMM NokasaTens coctasnsaT 15,1%. Ho B COOTBETCTBUM C TECTOM 3HAKOB NPEUMY-
LWEeCTBa HaUBHbIX MPOrHO30B He3Ha4MMbl. [1pM NPOrHO3MPOBAHWM Ha OCHOBE CTPYKTYPHOM Moaenu owmnbka
HWXe 1 cocTaBnseT 14,7%. AnbTepHaTMBHbIE METOAbI MOCTPOEHUS MPOrHO30B YCTYNAKT MO KAYeCTBEHHbIM
XapakTepucTukam SM-nporHo3am, U No pesynbrataM TecTa 3HaKOB A5 HaMBHbIX CE30HHbIX MPOrHO30B
M CKOJIb3SLLEr0 CpedHero 3TM pasnuums 3HauuMbl. CnenoBaTenbHo, nydwnMu (B 6ONbLIMHCTBE CNyYaes)
NPOrHo3amMu nokasaTenss CYMMapHOro 3KCMopTa SIBASIOTCA MPOrHO3bl HAa OCHOBE CTPYKTYPHOM MOAENMU.
OpHako npu NpoBepke Ha OCHOBAHMM TOTO e TecTa rmnotesa 06 OTCYTCTBUM 3HAUMMBIX PA3SIUUUIA MeX Y
ARIMA-nporHo3amu n SM-nporHosamMu He oTBepraeTcs (3HayeHune cTaTUCTUKKM coctasuno (-0,94)).

B cooTBeTCTBMM C OUEHKAMU, NONYYEHHBIMM MO MeCAuaM, B NocaefHMe Noarofa paccMaTpMBaEMOro
nepuoga ARIMA-nporHo3bl CYMMapHOro 3KcnopTa LEMOHCTPUPYIOT yBennyeHne abCcontoTHOM NPOLLEHTHOM
OlWMOKK, COCTaBUBLUIEN B CpeAHEM 3a 3T 6 MecsaueB 24,7%. SM-nporHo3sbl B aHBape-uioHe 2021 r. Takxe
[EMOHCTPUPYIOT pOCT abCONOTHOM NPOLLEHTHOM OWKBKM (80 YpoBHSA 20,6%). ngd 0601Mx METOA0B NPOrHO-
3MPOBAHMA TaKas cUTyaumsa 0ByCcnoBAEeHa YBEMYEHUEM PACXOXAEHUI MEXAY UCTUHHBIMU U MPOrHO3Mpye-
MbIMU 3HAYEHUSAMM MOKa3aTens Ang scex mecaues 1-ro nonyrogusa 2021 r. B nocnegHne nonroaa nporHo3bl
MN3M npeBOCXOAST NO KAYeCTBY TONbKO HAaMBHbIE CE30HHbIE MPOrHO3bl: CpeaHas abcontoTHas NpoLEeHTHas
olMbKa HaMBHbIX MPOrHO30B B 3TM 6 MecsueB cocTaBnseT 18,1%, HaMBHbIX CE30HHbIX NPOTrHO30B — 24,9%,
CKONb3sWwero cpeaHero — 19%.

Mpy NPOrHO3UMPOBAHWUW 3KCNOPMA 8 CMPAaHLI 0G/bHE20 30pybexws CpepHss abconoTHas MpOLEHTHas
olwmnbka coctaBnset 16,9%. o KayeCTBEHHbIM XapaKTepUCTMKaM MporHo3bl M3l gaHHOro nokasaTens
NpeBOCXOAAT HaMBHbIE CE30HHbIE MPOrHO3bl U MPOrHO3bl HA OCHOBE CKOMb3SLLEr0 CpefHero, Ho ycTynatoT
HauMBHbIM NPOrHO3aM, LEMOHCTPUPYHOLWMM oWwnBKY Ha ypoBHe 16,1%. [poBepka runoTe3bl 0 HECYLLECTBEH-
HocTh pa3nunuuin mexay ARIMA-nporHosaMu faHHOro nokasatens v npocTeriwmMMM MeToAaMu Ha OCHO-
BaHWMM TeCTa 3HAKOB CBMAETENbCTBYET O 3HAUYMMBbIX MpeuMyLLecTBax NporHo3os M3M nepepn HauBHbIMU
CE€30HHbIMM MPOrHO3aMM M NMPOrHO3aMM Ha OCHOBE CKOJb3SILLErO CPeAHEero, a NpeuMMyLecTBa HaMBHbIX
NPOrH030B MPM3HaHblI HE3HAYNMbIMMU.

B nmocnegHue 6 MecsdueB paccMaTpuBaemoro nepuona abconoTHas npoueHTHas ownbka ARIMA-
NMPOrHO30B 3KCMOpTa B CTPaHbl AanbHEro 3apybexkbs cocTaBnseT B cpegHeM 23,5%. B 3Tm nonroga nporHo-
3bl 311 npeBOCX0ANT NO KAYECTBEHHBIM XapaKTEPUCTUKAM TOJIbKO HAMBHbIE CE30HHbIE MPOrHO3bI: CPeAHAS
abconTHag npoueHTHas ownbKa HaMBHbIX MPOrHO30B B AsHBape-utoHe 2021 r. coctasngeT 19,3%, HanBHbIX
CE30HHbIX NpOrHo30B — 25,6%, ckonb3siuiero cpeaHero — 19,5%.

CpenHsas abconoTHas npoueHTHas owunbka ARIMA-nporHo3oB umnopma u3 ecex CmpaH COCTaBnseT
15,2%. No KaueCTBEHHbIM XapaKTepPUCTMKAM nporHo3bl M3M gaHHOro nokasatensi NpeBOCXOAAT BCE alb-
TEpPHATMBHbIE METOAbl NOCTPOEHUSI NPOTrHO30B, MPUYEM Ha OCHOBAHMM TECTA 3HAKOB MPOrHO3bl, MONYYEH-
Hble MO MOJENsIM BPEMEHHbIX PSA0B, 3HAYMMO Nyudlle BCEX NPOCTEMLWMX NporHo30B. CpeaHas abcontoTHas
NPOLEHTHAs OWKMOKa MPOrHO3MPOBAHUS HA OCHOBE CTPYKTYpHOM Momenu coctasnget 13,2%. Mpu 3ToM
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Puc. 1. CpedHsia abconomHas npoyeHmHas owubKa npo2H0308 BHEUWIHEMOP208biX nokazamened,
nocmpoeHHbix 0151 nepuo0da siHeapb-utoHs 2021 2.

W anbTepHaTUBHbIE METOAbI NOCTPOEHMS NPOrHo308, n ARIMA-NporHo3bl 3Ha4YMMO ycTynatoT SM-nporHosam
Mo KQyeCTBEHHbIM XapaKTePUCTMKAM (3HAYEHME CTAaTUCTUKM KPUTEpMUS NpU CpaBHEHMM nporHosos MIM
cocTaBuno (-4,24)).

B nocnepnHue nonrofa paccmatpmsaemoro nepuoga u ARIMA-nporHossl 30, 1 SM-nporHossl cymMMap-
HOro MMMOpTa AEMOHCTPUPYIOT HebObLIOE yBENNYEHME aBCONOTHON NPOLLEHTHOM OWKNOKKU. B 3T 6 Mecs-
LEB PAaCXOXAEHMS C UCTUHHBIMU 3HAYEHMAMM NoKazaTenen coctansaoT gna ARIMA-nporHosos 15,7%, ans
SM-nporHo3os - 13,9%. B nocnegHue nonroga (B sHeape-utoHe 2021 r.) cpepHss abcontoTHas NpoLeHTHas
olMbKa HaMBHbIX MPOrHO30B cocTaBnseT 13,6%, HaMBHbIX CE30HHbIX NporHo3oB — 20,3%, CKONb3ALWEro
cpepHero — 17,5%. Tak 4To B noc/iiegHUe NOAroga paccMaTpuBaeMoro nepuoga nporHossel 3N yctynatoT
Mo Ka4yecTBY HAaMBHbLIM MPOrHO3aM M NPOrHO3aM Ha OCHOBE CKOMb3ALWEro CpeaHero.

Mpn NpOrHO3MpoBaHUW uMnNopma U3 CmMpaH 0anbHe20 3apybexwbs cpepHas abconTHAs MPOLEHTHAs
olwnbka coctansieT 14,5%, 4To CyLWEeCTBEHHO HUXE 3HAYEHUI OLIMOOK AN19 BCEX aNbTEPHATMBHbBIX METOLOB,
M B COOTBETCTBUM C TECTOM 3HaKoM npenmyulectsa ARIMA-nporHo3oB 3HauuMbl BO BCEX cayyaax. B no-
cnepgHue nonrofa paccmatpusaeMoro nepuoaa ARIMA-nporHo3bl AaHHOrO nokasaTtens AeMOHCTPUpYIOT
yBesinyeHne abCconTHOM NPOLEHTHOM OWKNOKK [0 ypoBHS 15,4%, o6ecneynBaeMoe poCTOM OTKJIOHEHMA
NPOrHO30B OT peabHblX 3HAYEHUIH UMMNOPTA M3 CTPaH AanbHero 3apybexbs B BeceHHMe Mecaubl 2021 r.
B aHBape 2021 r. - uioHe 2021 r. paCX0XAeHMS HAMBHbIX MPOFHO30B C MCTUHHbLIMKM 3HAYEHMUAMU MOKa3aTens
cocTaBnsoT 13,6%, HaMBHbIX CE30HHbIX NporHo30B — 20,4%, ckonb3dwero cpeaHero — 17,7%, Tak UTo B 3TH
nonroga nporHo3sbl M3 npeBoCXoAsT NO Ka4eCTBY HaUBHbIE C€30HHbIE NMPOrHO3bl M MPOrHO3bl HA OCHOBE
CKONb3SIWEro cpeHero.

[1HaMMKa LeH Ha HEKOTOpble BUAbI Cbipbsi HA MUPOBOM pPbIHKE

B cooTBeTCTBMM C OLEHKAMM KAvyeCTBEHHbIX XapaKTepPUCTMK B PacCMaTpMBAEMOM Mepuome Nyyllinumu
CBOMCTBaMM 0613 4al0T NPOrHO3bI LLEH HA 30/10TO, A5 KOTOPbIX CpeaHas abcontoTHas NpoLeHTHas owmnbka
NporHo3mpoBaHua coctaenset 7,5%. ARIMA-nporHo3bl faHHOro nokasaTensi NPeBOCXOAAT MO KavyecTsy
HauBHble CE30HHblE MPOrHO3bl M MPOrHO3bl Ha OCHOBE CKOJIb3ALLEro CpefHero, HO yCTynakwT HauBHbLIM
NporHo3am, owunbka KoTopbix paBHa 6,9%. Ha ocHoBaHMM TecTa 3HAKOB FMNOTE3a O HECYLLEeCTBEHHOCTH
pa3nuuuin mexay nporHosamm M3M u anbTepHaTMBHbIMM MEeTOAAaMM OTBEPraeTcs BO BCEX C/y4vasx, Tak
4TO 415 LEH Ha 30/10TO 3HAYMMO NYYLLUMMU SBASIOTCS HauBHble NPOrHo3bl. B COOTBETCTBMM C OLEHKaMM,
nonyyYyeHHbIMM NO MecsuaM, B pespane-uone 2021 r. pacxoxaeHnss ARIMA-NporHo3oB LeH Ha 30/10TO C UC-
TUHHBIMM 3HAaYEHUAMM NOKA3aTeNs COCTaBAAT B cpegHeM 7,6%. B 3Tu nonroga nporHosel MM ycTynatoT
Mo KayecTBY BCEM anbTePHATMBHLIM METOAAM: CpefHss abCcontoTHAsN NPOLLEHTHAs OWKWOKA HAaMBHBIX Mpo-
rHo30B cocTaBnsieT 4,8%, HAMBHbIX CE30HHbIX MPOrHO30B — 6,4%, CKONb3dLWEero cpeaHero - 3,3%.
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Puc. 2. CpedHsis abconromHas npoyeHmHas owubKa npo2HO308 UEH HA pecypcsl, NOCMPOEHHbIX 015 nepuoda
pespane-urons 2021 2.

K uncny yooBneTBopuTeNbHbIX MPOrHO30B OTHOCSATCS TaKXXe NPOrHO3bl YeH HA aMOMUHUL, PAaCXOXAEHUS
KOTOPbIX C UCTUHHBIMM 3HAYEHUSIMU COCTABNAT B cpeaHeM 9,4%. HecMOTpS Ha AOCTAaTOYHO BbICOKMIA
ypOBEeHb OWKOKMK, NporHo3bl M3 gaHHOro nokaszaTens LEMOHCTPUPYIOT JiyyliMe KavyeCTBEHHbIE Xapak-
TEPUCTUKM B CPABHEHUM C HAaUBHbIMWU CE30HHLIMM MPOrHO3aMM M NPOrHO3aMM Ha OCHOBE CKOJIb3ALLErO
cpepHero. B 06oux cnyyasix npuMeHeHWe TecTa 3HAaKOB 419 MPOBEPKM TMNOTE3bl O HECYLLECTBEHHOCTH
pasnuuuii CBUAETENbCTBYET O TOM, YTO NPOrHo3bl M3M 3HaYMMO nyylle NPOrHO30B, MOCTPOEHHbIX NPO-
cTeMWUMKU MeTogaMu. Jlyylume KayeCTBEHHblE XapaKTeEPUCTUKM B pacCMaTpMBAEMOM nepuoge AN UeH
Ha aJIlOMUHWIA OEMOHCTPUPYIOT HAaUBHbIE MPOrHO3bl, PACXOXAEHUS KOTOPbIX C UCTUHHBIMWU 3HAYEHUSMU
coctaBnsoT B cpepHeM 9,1%. XoTa no pesynbraTaM TecTa 3HaKoB X npeumywectea nepen ARIMA-
NporHo3amMu HesHauymMMbl. OUEeHKU, NOJIyYEeHHbIe NO MecauaMm, NoKasbiBatoT, 4To B dheBpane-uone 2021 r.
cpenHss abcontoTHas NPOLEHTHAs OWMOKa NPOrHO3MPOBAHUS LeH Ha aJIlOMUHUIA yBennuunacb 8o 11,6%.
YBenuyeHne ownbkM B CPAaBHEHMM CO CPEeAHUM 3HAYEHMEM 33 BECb paCcCMAaTPMBAEMbIA NEpUO AEMOH-
CTPUPYIOT M aNIbTEPHATMUBHbIE METOAbI: PACXOXAEHUSA HAUBHbIX MPOrHO30B C UCTUHHBIMU 3HAYEHUAMMU LLEH
Ha aNtOMMHUIA COCTABASAOT B CPeAHEM 3a 3TU noaroaa 16,2%, HaMBHbIX CE30HHbLIX NPOTrHO30B — 34,2%,
NPOrHO30B, NOMYYeHHbIX HAa OCHOBE CKOMb3siLero cpenHero — 27,5%. Moatomy B deBpane-utone 2021 r.
nporHo3sbl N3M, nonyyeHHble N0 MOLENSIM BPEMEHHbIX PSAOB, MPEBOCXOAAT NO KayeCTBY BCe anbTepHa-
TUBHbIE METOAbI.

[ng oCTanbHbIX NoKasaTenei AaHHOro pasaena cpeaHsas abCoNTHAs NPoUEeHTHas ownbka NporHo-
3MpOBaHMsA B paccMatpuBaemMoM nepuoae npesbiwaet 10%. Mpu NporHo3MpoBaHUKU yeH Ha Medb OHa
coctasnsieT 11,5%. MporHo3bl M3 paHHOro nokasartens NpeBOCXOAAT MO Ka4yeCTBY HaUBHblE CE30HHbIE
NPOrHO3bl M MPOrHO3bl HAa OCHOBE CKONb3ALLEro cpeaHero. Ho 3Ha4YMMO NyYylWwMMKM KavyeCcTBEHHbIMU Xa-
pakTepucTMkaMum obnafatoT HauBHble MPOrHO3bl, oWKbKa KoTopbix cocTasnsgeT 10,3%. OueHkM, nonyyeH-
Hble NO MecauaMm, CBUAETENbCTBYIOT O TOM, 4To B peBpane-utone 2021 r. cpegHeMecsyHas abcontoTHas
npoueHTHag owunbka ARIMA-nporHo30B LeH Ha Meab cocTaBnseT B cpeaHeM 15,6%. B atn 6 mecsues
nporHo3bl M3 npeBOCXOAAT NO KaYeCTBY BCE anbTepHAaTUBHbIE METOAbI: HAMBHbIE MPOrHO3bl 4EMOHCTPU-
PYHOT PacX0OXAEeHUS C UCTUHHBIMU 3HAYEHUSIMU Ha ypoBHe 18,4%, HanBHbIe Ce30HHbIe NPOrHo3sbl — 41,6%,
CcKoJib3qllee cpeaHee — 33,6%.

CpenHsas abcontoTHas MpPOLEHTHAsA OWMOKA NPOrHO3MPOBAHMSA UeH HA HUKe/lb B PacCMaTpPUMBAEMOM
nepuone coctaenset 15,4%. Mo KauyeCTBEHHbIM XapaKTePUCTUKAM MporHo3bl MM gaHHOro nokasartens
NpeBOCXOAAT HaMBHbIE CE30HHbIE MPOrHO3bl U NMPOrHO3bl HA OCHOBE CKOMb3SILLEr0 CPpeHero, Ho ycTynatoT
HauBHbIM NPOrHo3aMm. TeCT 3HAKOB A5 MPOBEPKM FMMNOTE3bl O HECYLLECTBEHHOCTH pa3nuumnii Mexay ARIMA-
NPOrHO3amMu 1 NPOCTENLLUMU METOAAMMU CBUAETENLCTBYET O TOM, YTO NPOrHo3bl MM 3HauMMo npeanoyTu-
TesibHee CKOMb3ALWEro CpeaHero U HaMBHbIX CE30HHbIX MPOrHO30B, HO HE3HAYMMO YCTYNAKT HAUBHBIM MpPO-
rHosam. B nocnepgHue 6 mMecsueB paccMaTpMBaeMoro nepuoga abconoTHas NpoueHTHas owmnbka ARIMA-
NPOTrHO30B LEH HAa HMKENIb YMEHbLUAETCS, MPUYEM CYLLECTBEHHO — A0 YPOBHS 8,6%. M3 anbTepHaTUBHbIX
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MEeTO[0B YNyylleHUe KaYeCTBEHHbIX XapakTePUCTMK NPOrHo3oB B Gpespane-uone 2021 r. LeMOHCTPUPYIOT
TOMIbKO HAWMBHblE MPOTHO3bl: PACXOXAEHWUS HAMBHbIX MPOTHO30B C MCTUHHBIMU 3HAYEHUSAMM LIEH HA HU-
Kenb COCTaBNAT B CpefHeM 3a 3Tn nonroaa 9,2%, HanmBHbIX CE30HHbIX NPOrHo30B — 29,5%, ckonb3sawero
cpepHero — 20%. B pesynstate B despane-utone 2021 r. ARIMA-nporHo3bl NpeBoCcxoadT Mo KayecTBy BCe
anbTEPHATUBHbIE METOAbI.

Camyto BbICOKYK B AAHHOM rpynne rnokasaTtenen cpefHio abCoNTHYO MPOLEHTHYO OWwWNBKY NpOrHo-
3MpoBaHuK4, cocTasasowyo 19,9%, neMOHCTPUPYIOT NPOrHO3bI UEH HA Hems mapku Brent. Kak u B cnyyae
LLeH Ha OCTaJibHble pecypcbl, MPorHo3bl M3M LeH Ha HedTb NPEBOCXOAAT MO KAa4YeCTBY HaMBHbIE CE30HHbIE
NPOrHO3bl M MPOrHO3bl HA OCHOBE CKOJIb3ALWErO CPeAHEro, HoO YCTYNalT HAaMBHLIM NPOrHo3am, owmnbka Ko-
TopbIX paBHa 17,3%. Mo pe3ynbratam TecTa 3HAKOB MX npenMyLecTea nepes ARIMA-nporHo3amu sHauymMbl.
B nocnegHue nonropa paccMaTpMBaeEMOro nepuoaa cpefHeMecsyHasi abconoTHas NPOLEHTHas ownbka
nporHo3oB M3l ueH Ha HedTb LEMOHCTPUPYET POCT, COCTABASAOWMI B cpeaHeM 24,5%. B 3Tn 6 mecsues
nporHo3bl M3l oka3blBalOTC KAYECTBEHHO NPeAnoYTUTENIbHEE BCEX aNlbTEPHATUMBHbLIX METOA0B: CpEeAHSS
abCcoNoTHAA NpoLEHTHAA owmnbKa HaMBHbIX MPOrHO30B AAHHOrO nokasartens B gpespane-utone 2021 r. co-
cTaBnsieT 24,7%, HaMBHbIX CE30HHbIX MPOrHO30B — 46,4%, ckonb3sallero cpegHero — 35,8%.

* % %

TaknMm 06pa3oM, MOXHO FOBOPUTb O TOM, YTO KayeCTBO MPOrHO30B pacCMATpMBAEMbIX MOKa3aTesnen
OCTaeTCs Ha AOCTAaTOYHO HU3KOM ypoBHe. Kak u paHee, UX MOXHO OTHECTM K rpynne mnjoxo NporHo3su-
pyeMbix pspoB. Jluwb ong AByx nokasartener (MMPOBbIX LEH Ha 30/710TO M antoMuHuin) MAPE nporHosos
MN3M meHbwe 10% Ha paccMaTpuMBaeMOM MHTepBane BpeMeHW. [1porHo3bl 0CTabHbIX NOKa3aTenen MMeT
MAPE, npesbiwatowwyto 10%-Hoit nopor. C TOYKM 3peHUS CPaBHUTENIBHOTO KayecTBa JydlMMK MPOrHO3bI
M3 oka3biBalOTCS B YeTbIpeX Cayvasx u3 AeBaTW. B ocTaBlLIMXCA NATU CAyyasax NyYlMMU SBASKOTCS Hau-
BHble NporHo3bl. Cnegyet OTMETUTL, YTO B NOC/AeLHME MOJIr04a pacCMaTPpMBAEMOro nepuoaa NporHo3bl
BCEX BHELIHETOProBbiX MOKa3aTeNnen AeMOHCTPUPYIOT YXYALWEHWE KAaYeCTBEHHbIX XapaKTEPUCTUK U MO
KayeCTBY YCTYMalT HauBHbIM NporHo3am. MporHosbl M3 nokasatenei MUPOBLIX LEeH Ha MPUPOLHble pe-
CYpCbl, KPOME LieH Ha HUKeNb, TaKXe AEMOHCTPUPYIOT yBeMUYeHUe OWmnbKM B nocaenHmue 6 MecsueB, HO
B 6ONIbLUIMHCTBE Cy4YaeB NPEeBOCXOANAT NO KAaYeCTBY a/ibTePHATUBHbIE METObI.
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