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B crarne mpencraBiieHBl pacyeTsl IPOrHOSHEIX 3HAUECHUH PA3JIMIHBIX 9KOHOMIYECKIX II0Ka3aTe-
neit Pocemiickoit @emeparinu B okTszOpe 2017 r. — mapte 2018 r., II0CTpOeHHBIE Ha OCHOBE MOIeIe
BPEMEHHEBIX PSI0B, Pa3paboTaHHLIX B Pe3yJIbTAaTe MCCIeIOBAHIMI, IIPOBOAUMEIX B Te€UEHHE II0CJIEI-
Hux Heckoabkux jeT B IOII um. E.T. INatigapa’. Mciosis30BaHHEIN METO, IIPOTHO3UPOBAHMSA OTHO-
CUTCS K TPYIIITe (hopMAIbHbLX UITH cmamucmuyeckux Mmetonos. IHeIME ciioBaMu, IT0JIyYeHHbIe 3HA-
YeHUS He IBJISIOTCSA BRIPpAKEHUEM MHEH U UITHU 9KCNepMHOL OUeHK I UCCIIe0BATENISA, a IPeICTaBI-
0T c000# pacyeTsl OYAYIIUX 3HAUYEHUH KOHKPETHOTO d9KOHOMMYECKOTO TTOKA3aTe s, BEIITOJTHEHHbIE
Ha ocHOBe (hopMaJIbHBEIX Momesell BpeMeHHBIX psamoB ARIMA (p, d, @) ¢ yueToM CyIIIeCTBYIOIILErO
TpeHIa 1, B HEKOTOPBIX CIIyUYasdxX, ero 3HAUYMMBIX maMeHeHuil. IlpemcraBiigemMble IPOrHO3bI KMEIOT
MHEPIMOHHEIN XapaKkTep, IOCKOJIbKY COOTBETCTBYIOIINE MOIEJIN YUINTHIBAIT JUHAMUKY JaHHBIX 10
MOMEHTA MOCTPOEHUS ITPOTHO3a U 0COOEHHO CUJIBHO 3aBUCAT OT TeHIEHITHH, XapaKTepHBIX IJIS Bpe-
MEHHOTO psifa B MEePUO HEITOCPEeICTBEHHO MPEIIeCTBYIOININE HHTEPBAJIy BPpeMeHHU, I KOTOPOTo
CTPOUTCS TIPOTHO3. J[aHHbIE OIIeHKY OYyIyIINX 3HAYEHUH 9KOHOMUYECKUX MoKasaTesei Poccutickoit
®enepaliit MOTYT OBITH UCIIOJIB30BAHBI JJIS TIOAIEPIKKN TPUHATHS PEITeHnH, KacatoIuxcsa 9KOHO-
MHYECKOU MOJUTHUKH, IIPH YCJIOBUH, UTO O0IIMe TeHISHIINH, HaOJII0IaeMble 0 MOMEeHTa, B KOTOPBII
CTPOUTCS TIPOTHO3 JJIA KAKIOT0 KOHKPETHOTO MOKa3aTe s, He U3MEHSITCd, T.e. B OyayIeM He Ipo-
HM30H0eT CePbEe3HBIX IIIOKOB MJIM N3MEHEHNS CIOKUBIINXCS JOJINOCPOUHBIX TeHIeHITHH.

Hecvmorps Ha Hamudme 3HAYUTEIBHOTO 00beMa JAHHBIX, OTHOCAIIIAXCSI K TEPUOAY 0 KpH3Uca
1998 r., aHaIM3 U OCTPOEHUE MOEJIEH JId ITPOTHO3UPOBAHUS TTPOU3BOIUIIOCEH JIUIH HA BPEMEH-
HOM WHTepBaJe mocje aBrycra 1998 r. O1o 00yc/I0BIeHO pe3yIbTaTaMu MPeIbIIyIIX UCCIIeq0Ba-
HHAZ, OMHIM 13 OCHOBHBIX BEIBOJOB KOTOPBIX SABJISETCS TO, UTO yUET JAHHBIX JOKPHU3UCHOI0 IepPHroIa
B OOJIBIIIMHCTBE CJIyYaeB yXYIOIIaeT KauecTBO MPorHo3os. K ToMy ke, B JAHHBINA MOMEHT IIPEICTaB-
JIseTcsI He KOPPEeKTHBIM HCIIOJIb30BaHMeE elle 00jee KOPOTKUX PAIoB (rmocie kpusuca 2008 r.), 1mo-
CKOJIPKY CTaTUCTHUYECKIE XapaKTePUCTUKHU OJIydaeMbIX Ha TAKOM HeOO0JIbIIIOM MHTEPBAaJie BpeMeH!
MoJTesiell OKa3bIBAIOTCS OUeHb HU3KUMHU.

Orenka mojesel paccMaTPUBAEMbIX 9KOHOMHYECKUX ITOKa3aTesei IIPOBOAUIACH IO CTAHIAPT-
HBIM METOIHKAM aHAJIN3a BpeMEeHHBIX psaaoB. Ha mepBoM m1are aHaIusupoBAJIICH KOPPEJIOrPaMMBbL
HCCIeYeMBIX PSI0B U WX IIEPBBIX PA3HOCTEH C I1eJIbI0 OIpeIesIeHnsI MaKCUMAaJJIbHOT0 KOJIMYEeCTBa
3aI1a3apIBAINNX 3HAYEHHN, KOTOPble HEOOXOJIMMO BKJIIOUATEH B CITEIIM(PUKAITAI0 MOJEJIN. 3aTeM,
HMCXOs M3 Pe3yJIbTaTOB aHAJIM3a KOPPEeJorpaMM, Bce PSAILI TECTUPOBAJIHCH Ha CJIa0yIo cTaITMoHap-
HOCTH (MJIM CTAITMOHAPHOCTE OKOJIO TpeHa) mpu momorty Tecta Jlukun—Dyamepa. B HekoTophIx ciy-

1 Cwm., Hanpumep, OutoB P.M., IIpo6smmesckuit C.M., Hocko B.I1., FOqun A.Jl. 9xonomempuueckuii ananus ounamuye-
CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUeckux nokazameneti. M., UDIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOxumu,
II.A. Kagounuros, C.C. ITomomapenro. [Ipobriemvt npoeHo3upo8anus HEKOMOPbLX MAKPOIKOHOMUUECKUX NOKA3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, II. Kagounukos, C. [lonHomapeHko. Ana/ius npo2Ho3HbLX C80LCME CMPYK-
MypHbLX Modesietl U moodesietl ¢ 8KJLI0UeHUeM pe3yibmamos onpocos npeonpusmuti. M., UOIIII, 2003; Typyrmesa M.IO.,
Kubnukas T.P. Kauecmeerntoie ceoticmea pasiuiHbix n00x0008 K NPO2HO3UPOBAHUIO COUUAIbHO-IKOHOMULECKUX NO-

rkazameseii PO. M.: UOIIII, 2010, Hayunsie Tpyasr No 135P.
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Yasgx MPOBOAUJIOCH TECTUPOBAHIE PSI0B HA CTAITMOHAPHOCTH OKOJIO CETMEHTHPOBAHHOTO TPeHIa
[P TIOMOIIY TECTOB Ha 9HJIOTeHHbBIe CTPYKTypHBIe casuru Ileppona mim 3uBora—Ouapiocal.

Ilocsie pasmesienuss paa0B Ha ¢j1ab0 cTaIlMOHAPHBIE, CTAIIMOHAPHBIE OKOJIO TPEH/IA, CTAITMOHAaD-
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 Jinb0 cerMeHTUPOBAHHOTO TpeH 14, Jub0 B pasHocTsax). Ha ocHoBe mHpopMa-
uoHHBIX KpuTepueB Axauke u IlIBapiia, a Tak:xe CBOMCTB 0CTATKOB MoJIejel (0TCYyTCTBHE aBTOKOP-
PeTUPOBAHHOCTH, TOMOCKEIACTUYHOCTh, HOPMAJILHOCTD) ¥ KAYECTBA PETPOITPOTHO30B, TTOJIYUEHHBIX
TI0 9TUM MOJEJISIM, BBIOMpasiach Jyuriasa. PacdeTsl IpOrHO3HBIX 3HAYEHUH TPOBOUINUCE TI0 JIyUIITetd
MOJTeJT!, TIOCTPOEHHOH IS KAMK0T0 9KOHOMUYECKOTO TTOKA3aTeJId.

Kpome Toro, B cratbe Ha ocHoBe paspadboranusix B8 IOII um. E.T. laiinapa mogeneit mpeacrasiie-
HBI pacyeTsl OyOyIInx sHaveHnil MecadHbIx mokasareseii WIII, oo0pemMoB mmmopTa M3 BCex CTpaH
¥ 9KCIIOPTA BO BCE CTPAHBI HA OCHOBE CTPYKTYPHBIX Mojeseit (SM). [Iporuosubie sHavueHUs, IIOJIY-
YeHHBIE Ha OCHOBE CTPYKTYPHBIX MOJeJIell, B psjie cJIydaeB, MOTYT IaBaTh JIYUIIHE Pe3yIbTAThI 110
cpaBuenuio ¢ ARIMA-momessiMu, ITOCKOJIBKY IIPU UX IIOCTPOEHUU HCIIOJIb3yeTCsT JOMOJIHUTeIbHA S
WHMOPMAITHSI 0 TUHAMHUKE 9K30TeHHBIX TTepeMeHHBIX. [[oMuMOo 9Toro BRII0UEHME CTPYKTYPHBIX TIPO-
THO30B B IOCTPOEHUE YCPeTHEHHBIX ITPOTHO30B (T.€. IIPOTHO30B, TTOJIYUeHHBIX KaK Cpe/iHee 3HaUeHe
TI0 HECKOJIBKUM MOJIEJISIM) MOYKET CITIOCOOCTBOBATEH YTOUHEHWO TTPOTHO3HBIX 3HAUEHMH.

IIpu MomenpoBaHUM AUHAMUKU WHIEKCA TOTPEOUTEBCKUX II€H HMCII0JIH30BAJIUCh TEOpeTHye-
CKHMe TUTIOTe3bI, BEITEKAIIe U3 JIeHEeKHO Teopun. B KauecTBe 00BACHIIONINX TIEPEMEHHBIX TTPH-
MEHSIJIUCE: TIpeJIOMKeHe IeHeT, 00beM BBITYCKA, JUHAMUKA HOMUHAJILHOTO 00MEHHOTO Kypca py-
0719 K J0JIIapy, XapaKTepuayonias TUHAMUKY aJbTePHATUBHON CTOMMOCTH XpaHeHus aeHer. Tak-
sKe B MOJIeJIb JIJIs MHEeKCa MOTPEeOUTEIbCKUX TeH BRJIIOUAJICA WHIIEKC IIeH B 9JIeKTPOIHEPTETHKE,
T.K. 9TOT TTOKA3aTeJIb B 3HAUUTEJIHLHOM CTETIEHU OIpeiesisgeT TUHAMUKY 3aTpaT MPOU3BOTUTEIel.

B radecTBe 0CHOBHOTO ITOKa3aTesIsI, KOTOPBIM MOJKET OKAa3bIBATh BJIUSHKE HA BEJUUYHHY IKCIIOPTA
¥ UMIIOPTA, CJIeIyeT OTMETUTh peaJIbHBIN 00OMEHHBIN Kype, N3MeHeHNe KOTOPOro MPUBOIUT K HM3Me-
HEHHUI0 OTHOCHUTEJIBbHOM CTOMMOCTH OT€UYEeCTBEHHBIX M MMITOPTHBIX TOoBapoB. OIHAKO B 9KOHOMETPH-
YeCKUX MOJIeJIAX ero BJIUSHHUE OKa3bIBaeTcsa HesHaunMbIM. Hanbosee cyIecTReHHBIMU PaKTOpaMH,
OITPeIeJISIONIUME JTUHAMUKY 9KCIIOPTA, SBJIAIOTCS MHUPOBBIE IIeHBI HA dKCIIOPTHPYEMBIE PEeCypChl, B
0COOEHHOCTH II€HbI Ha Hed)Th: OBBIIIIEHUE IIeHBI IIPUBOIUT K YBEJIMYEHHUIO dKCIIOpTa ToBapa. B Kaue-
CTBE XapaKTEPUCTUKU OTHOCUTEIBHOM KOHKYPEHTOCIIOCOOHOCTH POCCUHCKUX TOBAPOB MCIIOJIb3yeTCsd
YPOBEHB JIOXO0/I0B HACEJIEHUS B 9KOHOMHUKE (CTOMMOCTD pabouett cuiibl). JIj1st yuera ce30HHBIX KoJieba-
HUH 9KCIIOPTA BBeIeHBI (PUKTUBHEBIE TTepeMenubie D12 u D01, paBHBIE eTuHUIIE B JeKa0dpe U SHBape
COOTBETCTBEHHO ¥ HYJIIO B OCTAJIbHBIE IeproIbl. Ha muHaMuKky nMIIopTa OKa3sIBAIOT BIUSHUE JTOXO b
HACeJIeHUs W IIPeJIPUATHH, YBeJINUeHNe KOTOPHIX BBISBIBAET YBeJMYEeHHe CIIpoca HA BCe TOBAPHI,
BKJIIOYAS UMITOPTHBIE. XapPaKTePUCTHUKOM JOXO0I0B HACEJIEHUS ABJISAITCSA PeabHbIe pacIiojiaraeMble
JIeHEeKHbBIe JIOXO/IBI; a IT0Ka3aTeJIieM JI0XO0/I0B IPEeIIIPUATAN — MHIEKC IIPOMBINILIEHHOTO IIPOU3BO/ICTBA.

[IporHosuble 3HaUeHUA ITOKA3aTesell KypPCOB BAJIIOT TAKiKe CTPOMJIMCH HA OCHOBE CTPYKTYPHBIX
MO[eJIeH UX 3aBUCUMOCTH OT MUPOBBIX IIeH Ha He(Th.

Heobxomumbie 1151 TOCTPOEHUS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOTeJIeH IIPOTHO3HbIE 3HAYe-
HISA 00BACHSIONINX IepeMeHHBIX PACCUNTRIBAINCEH HA ocHoBe momeeit ARIMA (p, d, g).

B crarthe Tak:ke mpencraBiieHBI pacuyeThl 3HAYEHUNM WHIEKCOB IPOMBIIIJIEHHOTO IIPOU3BO/ICTBA,
WHJIeKCa IeH ITPOU3BOIUTEIeM U ITOKAa3aTesIsT 00Iel YMCJIeHHOCTH 0e3pabOTHBIX, pacCUNTaHHBIE C
HCIIOJTb30BAHUEM Pe3yIbTaTOB KOHBIOHKTYPHBIX ompocoB UOII um. E.T. laiinapa. Omoupuyeckne
HCCJIeIOBAHUS TTOKA3BIBAIOT?, UTO UCITOJIH30BaAHUE PSAI0B KOHBIOHKTYPHBIX OITPOCOB B IIPOTHOCTHAYE-

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

2 Cwm., mampumep: B. Hocko, A. Bysaes, I1. Kagounukos, C. [lomomapenko. Arauiua npoero3Hbix c80LCMme CmpyKmypHbLX
modegietl u moodesiell ¢ 8KJIIUeHUeM Pe3yJibmamos onpocosd npeonpusmuti. M., TOIIII, 2003.
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CKHMX MOJEJIAX B KauecTBe O0BSICHAIINX IIePeMEeHHBIX! B CpeIHEeM yJIy4IllaeT TOUHOCTb IIPOTrHO3A.
Pacuers Oyaymmmx sHaveHn oTHX IIOKAa3aTeei mposoauinck Ha ocHose ADL-momeseit (¢ mobasie-
HIEM Ce30HHBIX aBTOPErPEeCCHOHHBIX 3aIIa3IbIBAHMIA).

WHpekce moTpeOuTeIbCKNUX IIeH W MHACKC IIeH IPOU3BOIUTEJIEHM TaAKMKe IPOTHO3UPYIOTCS IIPHU II0-
MOIIIH OOJIBIIINX MACCHBOB JaHHBIX (parropHbIx Momeseir — FM). B ocHoBe mocrpoennsa pakTOPHBIX
MOJIeJIeH JIeSKUT OLIeHKA IVIABHBIX KOMIIOHEHT OOJIBIIIOr0 MACCHBA COIMAILHO-0KOHOMUYECKUX II0KA-
3aresieii (B HamreM ciay4ae 112 mmorasaresieit). JIaru aTux rilaBHBIX KOMIIOHEHT U JIATH 00bACHSIEMOM
IepeMeHHOM MCIIOJIb3yIOTCI B KauecTBe 00BACHAOIINX IIepeMeHHBIX B TAaKUX Modeaax. Ha ocHose
aHAJIM3a KaYeCcTBA IMPOTHO30B, IIOJIYUYECHHBIX I/ PA3INIHBIX KOHQUIyparni haKTOPHBIX MOJIeJIel,
mist WIIII On1a BeIOpaHa Momesib, BRJIOUAIOIIAS 8-i JIar OBYX IVIABHBIX KOMIIOHEHT, a Takike 1-I
jaar camoii mepemenHoi, qyia UIIIT — mozess, Braouaromnias 12-i jiar mepBoii rJIaBHOM KOMIIOHEHTHI
u 1-%1 Jar camMou rrepeMeHHOM.

Bce pacuersr mpoBoguiinch ¢ MCIIOIB30BAHIEM dKOHOMETpHYeCcKoro naxera Eviews. B mpmitosxe-
Hyu 1 mpeacraBieHa CBOIHAS TAOJIMIA IIPOrHO30B, B IIPUIOKEHNN 2 — IpadUKN BPEeMEHHEIX PSIIOB
BCeX IIPOTHO3UPYEMEBIX II0KA3aTe e 1 X IIPOrHO30B Ha PacCMATPUBAEMOM MHTEPBAJIe BPEeMEHH.,

NPOMBILUAEHHOE NPOU3BOACTBO U PO3HUYHbIN TOBAPOOBOPOT

IIpombIlyieHHOE TPOU3BOICTBO

Jlna nocmpoerus npoerosa na okmabps 2017 2. — mapm 2018 2. 6biau UCnob308AHLL PAOLL Me-
CAUHBIX UHOCKCO8 NPOMbLULIIEHH020 npoussoocmea DPedepasivoli cyxHcbbl 20cy0apcmeeHHol cma-
mucmuru (Poccemama) ¢ ansapa 2002 2. no uionw 2017 2. u padvt 6Q3UCHBIX UHOCKCO8 NPOMbLUL-
JleHH020 npoussoocmea Hayurno-uccnedosamenvcrkoeo ynusepcumema Boicweti wkoivl a3KOHOMUKU
(HUY BIIIJ)? 3a nepuoo c ansapsa 2010 2. no aszycm 2017 2. (ckoppekmuposarHoe 3HaueHue SHEA-
pa 2010 a. npuramo 3a 100%). IIpoerosnbie 3HAUSHUA PACCMAMPUBACMBLY PAO0S PACCHUMBLEAIUCH
Ha ocHoge mooenell kaacca ARIMA. IlpoenosHbie 3HaueHUs UHOCKC08 NPOMbLULIIEHH020 NPOU3B00-
cmea Poccmama u HUY BIIID paccuumuvisaiomces, Kpome mo2o, ¢ UCNOJIb308AHUEM PE3YIbMAmo8
KoHwIOHKMYpHbLX onpocos (KO). Ilonyuernnvie pesyivmamo: npedcmassiernvbt 8 mabJ. 1.

Kax Bummo u3 mabs. 1, cpeqHuii® mpupocT WHAEKCA IPOMBIILJIEHHOr0 Ipou3BoacTBa Poccrara
B oKTss0pe 2017 r. — mapre 2018 r. 110 CpaBHEHHUIO C aHAJOTMYHBIM IIEPHOIOM IIPEIBIAYIIEro I'o-
Jla 110 IIPOMBIIIIJIEHHOCTH B 11esioM cocraBiisger 0,7%. Jist nHaeKca mMpOMBIIIIJIEHHOTO IIPOU3BOICTBA
HWNY BIIDS gammnii mokasarenb cocrasisger 1,7%. Ilo mroram 2017 r. IporHo3upyeMblil TOZ0BOM
poCT MHIEKCA ITPOMBIIILIIEHHOr0 mpouaBocTBa Pocerara cocraBut 1,2%, WHIEKCA ITPOMBIIILIIEHHOTO
mpoussBoacrea HUY BIIO — 2%.

CpenuemecsiuHbIe 3HAYEHUS WHIEKCA ITPOMBIILJIEHHOIO MPOU3BOJICTBA B J00BIYE MIOJIE3HBIX WC-
romaembix Poccrata m HUY BIIIO B okrsibpe 2017 r. — mapTte 2018 . COCTABJISIOT COOTBETCTBEHHO
0,9 u 0,4%.

CpenHuii IpUPOCT MHIEKCA IPOMBIIIIIEHHOI0 IIPOU3BOACTBA B 00pabaTHIBAIOIIEH IPOMBIIILICHHO-
ctu Pocerata B okTss6pe 2017 r. — mapTte 2018 . 0 cCpaBHEHHIO ¢ AHAJOTUYHBIM IT€PHUOIOM TIPEThI-
oyirero roga cocrasiser 1,4%, mamexca HWY BIIO — 1,7%. CpenuemecsadHbie 3HAUCHUS NHICKCA
IPOMBIILIEHHOTO IIPOM3BOACTBA B IIPOM3BOACTBE IIUINEBLIX IIPoaykToB Poccrara m HUY BIIIO co-
CTaBJISIOT COOTBeTCTBeHHO 3,4 1 4,8%. B 1mpoms3BojcTBe KOKcAa W HeTEIIPOAYKTOB CPEIHUN POCT
nporuosupyerca Ha yposHe -0,2 u -0,5% musa mumexcoB Poccrara m HUY BIIID coorsercrBenHO.

B radecTBe 00BACHSIIONINX ITEPEMEHHBIX UCITOJIB30BAHBI CJIEAYIOIINE PSIBI KOHBIOHKTYPHBIX OIIPOCOB: TEKYIIIHe/0 U 1A -
eMble U3MeHeHre IIPOU3BOJICTBA, OKUIaeMble N3MEeHeHUs I1JIaTeKeCIIOCOOHOT0 CIIpoca, TeKYIIne/osKuIaeMble H3MeHe-
HUS 1[eH U 0KUaeMoe U3MeHeHNe 3aHATOCTH.

JlauHabie MHOEKCH paccuuThBaoTesa baparnoseivm J.A. u Becconoseim B.A.

Tlox cperHUM IPUPOCTOM HMHJIEKCOB IIPOMBIIIIJIEHHOTO ITPOU3BOCTBA MBI IIOHUMAaeM CpejHee 3HAUEHNE TaHHBIX ITOKAa-

3aTeJsiell 3a 1IeCTh IIPOTHO3UPYEMBIX MeCAdIIeB.
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CpenHeMecsuHbBIe 3HAUEHUSA UHACKCOB IIPOMBIILIEHHOr0 IponssoacTtsa Pocecrara m HWUY BIID mia
MEeTAaJLJIyPTrUYeCcKOro Ipou3BoacTBa B okTsaOpe 2017 r. — mapte 2018 r. coCTaBJISIIOT COOTBETCTBEHHO
-12,4 u 1,7%. B mpousBomcTBe MaIIuH 1 000PYIOBAHUSA CPESHII POCT IIPOTHO3SUPYETCI HA YPOBHE
-2,9 u -0,9% nisa uagexcos Pocerara mw HUY BIIID coorBeTcTBEHHO.

CpenHuii IpupOCT HHAEKCA IPOMBIIILIEHHOI0 IIPOU3BOLCTBA B 00€CIIeUeHIH dJIEKTPUUECKON dHEep-
rueii, ra3oM U IIapoM; KOHIUIIMOHHPOBAHUK Bo3gyxa Poccrara B oxrabpe 2017 r. — maprte 2018 r.
II0 CPAaBHEHHIO C AaHAJIOTUYHBIM IIEPHOIOM IIPEIBIAYIIEro roja coctaBaser -0,2%; aHaJIOTUIHEBIH 110~
kasaress g nHaexkca HUY BIIO — 0,2%.

B cpexnrem (o BugamM aKOHOMHYECKOH JeATeIbHO- fabaua 2
PE3YABTATBI PACHETOB NMPOTHO3HbIX
CTH) POCT UH/IEKCOB ITPOMBITIIIIEHHOTO ITPOU3BOICTBA 3HAYEHMM OBBbEMA PO3HMYHOIO
Poccrara B 2017 r. cocrasur -1,0%, pocT MHOEKCOB TOBAPOOBOPOTA N PEAABHOTO
mpoMbIILIeHHoro mpouasoactea HNUY BIIO — 1,1%. PO3HMYHOTO TOBAPOOBOPOTA

IIporaosupyemsie saaverus: mo ARIMA-momenn

. Pos i1 ToBapoobo- Pea. i PO3 -
Po3HuuHbIil TOBAPOOOOPOT OSHITIHBIM TOBAD JIBHBLE POSHITT

poT, MJIpJT pyo. HBIA TOBAp006OpOT
B oannom pasdene (cm. mabn. 2) npedcmassierbl (B crobKax — mpupoct (B % K COOTBET-

NPOSHO3bL MECAUHIX 006eM08 POSHUUHO20 MO8APOO- K COOTBETCTBYIOIIEMY  CTBYIOIIEMY I€PH-

bopoma, nocmpoerHbvle HQ OCHO8E MECAUHbLY OAHHbLX Mec’u“; g;):n;;)nymero ony ;‘;ii‘f:;gym'
Poccmama 3a nepuoo c ansaps 1999 e. aseyem 20172.  opr17 2579,9’ (5,6) 104,2
Hos.17 2583,5 (6,1) 104,6
N3 mabn. 2 cienyer, 4To cpeaHUIT TPOTHOIUPY-  Mex.17 3111,6 (6,6) 103,7
eMBII IIPUPOCT 00BEMOB MECIUIHOI0 TOBApoobopoTa | AHB.18 2302,4 (4,1) 102,6
B mrepuoz ¢ oKTssopst 2017 r. mo mapt 2018 r. 110 OT- Qes.18 2280,5 (4,7) 102,5
Map.18 2468,2 (4,7) 102,8

HOIIIEHWIO K COOTBETCTBYyIOIeMy mepmoay 2016—

CupaBouHo: pakTUUECKHe 3HAYCHNS 38 aHAJIOIY-
2017 rr. cocTaBisgeT 0K0JIO 5,3%.

mbie Mecaiel 2016—2017 rr.

Cpemuuii HPOrHO3UPYEMBIA IIPHUPOCT MECIYHOro | Oxr.16 2443,8 95,7
peasbHOTO TOBapo0o0OopoTa B TIepuof ¢ oKTsI0psa 2017r.  Hoa.16 2435,5 95,8
110 MapT 2018 T. TI0 OTHOIIIEHHIO K COOTBETCTBYIOIIEMy | ZAeK.16 2919,6 94,8

Aus.17 2211,3 97,9

nepuony 2016—2017 rr. cocraBiser 3,4%.
®eB.17 2178,9 97,4

Map.17 2356,7 99,8

. IIpumeuanune. Pagbr posamnyrOro ToBapoobopora u
ToBapoobopora B Mapre 2018 r. coctaBUT 4,7%, B peambHOro posHUMHOTO TOBAPOOGOPOTA HA HHTEDBAIE C
peassHOM — 1,2%. aaBapa 1999 r. mo asrycr 2017 r. gBigTCA pAgaMu
tuna DS.

B romoBom wmcumcieHmm IpPOrHO3HUPYEMOe yBe-
JMYeHHe HOMUHAJILHOIO IIOKA3aTessI PO3HHYHOIO

BHELLHETOPTOBbIE MOKA3ATEAU

Mooenvrvle pacuemst NPOSHO3HLLX 3HAUEHUL 06beM08 dKcnopma, skchopma 8 cmpanvl 6ne CHT,
umnopma u umnopma u3 cmpar ene CHI nosyuervt Ha ocHo8e Mooesieli 8peMeHHbLX D008 U CIMPYK-
MypHbLX Mo0esieli, OUEHEeHHbLX HA MeCAUHbLX OQHHbLX Ha UHmepaasie ¢ cenmsabps 1998 e. no aseycm
2017 2. no oarnvim IIB PD'. Peaynvmamot pacuemos npeocmassierv. 8 mabs. 3.

Cpenuuii IIpOrH03upyeMbIi IIPUPOCT IKCIIOPTA, UMIIopTa, akcropra BHe CHI' u mmmopra u3 crpan
e CHI 3a oxTst6pn 2017 r. — mapt 2018 r. 110 OTHOIITEHUIO K aHAJIOTHYHOMY mepuoxy 2016—2017 rr.
cocrasur 8,7, 16,5, 9,0 u 16,2% coorBercTBeHHO0. CpeqHUHI IIPOrHO3UPYEMBINA 00beM CaJIbI0 TOPTOBO-
ro bajiamca co BceMu cTpaHaMu 3a OKTa0opb 2017 r. — mapT 2018 r. cocrasut 59,1 mupn most. CIIIA,
YTO COOTBETCTBYeT CHIKeHMI0 Ha 4,4% II0 OTHOINEHUWI0 K aHaJiorTmuHoMy Hepuony 2016—2017 rr.
B mesrom mo mroram 2017 r. canbmo Toprosoro 6asanca cocraBuT B cpemuem 107,0 murpa moswa. CIIA,
yro Ha 18,9% BrInIe, yem B 2016 T.

! ,HaHHLIe II0 BHEIITHETOProBoOMY o6op0Ty pacCunuTaHblL HB P® B coorBercTBUE C MeTOJI0JIOTHe COCTaBJIEHUA IJIATEKHOTO

bamnamca B eHax crpaubl akcroprepa (DOB) B murpa moswn. CIIIA.
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ANHAMUKA LEH

Nunexc morpedouTeIbCKUX eH U MHAEKCHI IeH IPOU3BOgUTEIeH

B darnom pazdene npeocmassiernvl pacuemot NPOSHO3HbLX 3HAUEHUTL UHOEKCa NOMmpPedumeibCKux
UeH U UHOeKCo8 UueH npoussooumenell (KaK 8 uesioM No NPOMbLUICHHOCU, MAK U N0 HeKOMOopPblM
ee suoam deamenvrocmiu no Kaaccugpurayuuw OKB3/I), nonyuennbie Ha ocrose mooesieti spemer -
HbLX PA008, OUeHeHHbIX no darHbim Poccemama na unmepsasne ¢ ansapa 1999 2. no uwnw 2017 2.7
B mabn. 4 npusedenvt pezysibmambt MOOESIbHbLX PACUEMO8 NPOSHO3HbLX 3HAUEHUL 8 oKkmsbpe
2017 2. —mapme 2018 2. no ARIMA-mooenam, cmpyxmypHoim mooensm (SM) u moodenam, nocmpo-
eHHbIM C UCNOJIb308AHUEM KOHBIOHKMYPHbLX onpocos (KO).

IIporuo3upyembIit cpeTHEeMEeCTUHBIN TPHUPOCT UHAEKCA IIOTPEOUTETHLCKUX 11eH B OKTsA0pe 2017 1. —
mapte 2018 r. coctaBut 0,5%. Ilpupoct 1eH mpoma3BoaUTE el ITPOMBINIIEHHBIX TOBAPOB 3a yKa-
3aHHBIA IMePUOo/] IIPOTHO3UPYyeTCs B cpeaHeM Ha ypoBHe 0,4% B Mmecsrl. ['0/10Bo# mpupocT mHIEKCA
MOTPEeOUTEJIECKUX I[eH B CPEIHEM II0 JIBYM MOJEJISM COCTaBUT 3,8%. AHAJIOTMYHBIN ITOKA3aTeJ b JIJIs
WHEKCA IIeH TTPOU3BOTUTEIe IIPOTHO3UPYEeTC Ha ypoBHE 2,2%.

Jst magexcoB meH mpouaBoguresieir Poccrara ¢ okTszops 2017 r. mo mapt 2018 r. IporuHos3u-
PYIOTCS CIIEAYIONINe CpeaHue TeMIbl pocta B mecsrr: -0,9% — B q00bIde TTOJIE3HBIX MCKOIIAEMBIX,
0,1% — B 00pabaTHIBAIOIIINX ITPOU3BOACTBAX, 0,4% — B 00ecIieueHUH 2JIEKTPUUECKON 9Heprueit, ra-
3oM u tapom, 0,4% — B IpOM3BOJICTBE MHUIIEBHIX ITPOAYKTOB, -0,5% — B IPpOU3BOACTBE TEKCTUIIHBHBIX
uanesnit, 0,6% — B 00paboTKe TPEeBECUHBI ¥ IPOMU3BOICTBE U3qe i u3 gepeBa, 0,4% — B Tpou3BO/I-
cTBe Oymaru u OymaskHBIX usgeanii, 1,0% — B MpoM3BOACTBE KOKcA U HEPTEIPOAYKTOB, -0,2% — B
XUMHUYECKOM ITPom3BojicTBe, 0,4% — B MeTaIyprudeckoM Impou3BoacTBe, 0,6% — B mpoma3BoCTBE
Martue u obopymoBauusa u 0,3% — B IPOU3BOJICTBE aBTOTPAHCIIOPTHBIX CPEICTR.

T"omoBOIt TPUPOCT MHIEKCOB II€H TTPOU3BOTUTETEH Ta6AMLG 5

TI0 BUIaM 9KOHOMUYECKOH JeATEeTLHOCTA COCTABUT B MPOTHO3 CTOMMOCTU MUHUMAABHOTO
cpexaem 1,2%. Ilo mroram 2017 r. makcumaababiii  HABOPA MNMPOAYKTOB MATAHUA (HA OAHOTO

TOJIOBOH IIPHPOCT IIPOTHOIUPYETCS B IIPOU3BOJICTBE HEAOBEKA B MECHILL)
Kokca U HedTempoayKToB (13,3%), MUHIMAJIbHBIH — ITporuosupyemeie saavenusa mo ARIMA-momemnu, pyo.
0 Oxkr.17 3661,1
B JI0OBIUE II0JIE3HBIX HMCKomaeMbIx (-7,0%).
Hos.17 3655,0
Hex.17 3745,6
JIuHaAMHKA CTOMMOCTH MUHUMAJILHOTO Aus.18 3856,7
HAOOpA NPOAYKTOB MUTAHNA DeB.18 39459
B odarnom paszdenie npedcmassieHbl pe3yibmamaol Map.18 4019,9
o CHpaBO‘IHOZ (baI{TI/I‘IeCKI/Ie 3HaAYeHHud 3a aHAJIOTUYHBIEe
pacwemos npocHO3UPYeMbLX 3HAUEHULL CMOUMOCTU secsuer 20162017 T, MADA Py,
MUHUMQAQJIIBHO20 Ha6opa npoameOG numaHus 8 OxT.16 3638,2
III keapmane 2017 e. — I keapmane 2018 e. Ilpo- Hos.16 3670,5
2HO3bL CMPOUTIUCH HA OCHO8€ 8PEeMEHHbLX PA008 NO Hex.16 37019
oannvim Poccmama 3a nepuoo c anseaps 2000 2. no il Cli26:E
9017 2. P 5 ®es.17 3745,1
UI0Jb 2. Peaynomamuot pacuemos npedcmas.ie- Map.17 37719
HbL 6 mabs. 5. [IporHo3upyembIit IPIPOCT K COOTBETCTBYIOIIEMY MECSILY
TPebIIYINero roaa, %
Kakx BumHO M3 mabs. 5, IPOrHO3UPYeTCA POCT Igmi; %’i
od. Y,
CTOMMOCTH MHHHMAJBHOrO HA0Opa IIPOAYKTOB IIH- Tex.17 19
TaHUSA 10 CPABHEHUIO C COOTBETCTBYIOIINAM yPOBHEM Tup. 18 3.5
IIPOIILJIOr0 TO4A: CPeSHAA IIPOrHO3HUPYyeMAas CTOH- ®es.18 5,4
MOCTH MUHHMAJIBHOTO HA00PA IPOAYKTOB IIMTAHUI Map.18 6,6
CcOoCTaBJIIEeT OKOJIO 381470 py6. HpOI‘HOSI/IpyeMHﬁ HpnmeanI/Ie. PH,E[ CTOMMOCTH MMHHMAJIBHOI'O HAa-

Oopa mpomykToB Ha mHTepBase ¢ sHBapsa 2000 r. 1o
uoab 2017 1. gBJIsgeTCA CTAIlMOHAPHBIM B IIEPBHIX pPa3-
HOCTSX.

POCT CTOMMOCTH MUHUMAJILHOTO Habopa IPOIyKTOB

! CrpyKTypHBIE MOIEJIN OLIEHUBAJIUCH HA MHTEpBaJIe ¢ OKTsI0psa 1998 r.
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IUTAHHUS COCTABJISIET B CPeIHeM 0K0JI0 2,8% II0 CpaBHEHHUIO C YPOBHEM COOTBETCTBYIOIIETO IePHoIa
IpoIrLIoro roga. I'oZoBoH IIPUPOCT CTOMMOCTH MIHIMAJIBHOIO Habopa IIpoaykToB nurauus B 2017 1.
cocraBut 1,2%.

Nunexcel TpaHCIOPTHHIX TapU(OB HA IPYy30BbIE [I€PEBO3KH

B oarnnom pasdenie npedcmasieHbl paciempt NPOSHO3HbLX SHAUCHUT UHOCKCO8 UeH MPAHCROPM.-
HbLX Mapughos Ha epy308ble Nepeso3KU’, noJyueHHble HQ 0CHO8e MO00esleli 8PeMeHHbLX PA008, OleHEeH-
Hbix no 0arrbim Pocemama na unmepsagie ¢ cenmadpa 1998 a. no uwaws 2017 2. B maban. 6 npusede-
HbL PE3YIbMAMmbl MOOCJIbHBLX PACUEIN08 NPO2HO3HbLX 3HAUeHUT 8 okmabpe 2017 2. — mapme 2018 a.
Ommemum, ¥mo HeKomopbvie U3 PACCMAMPUBAEMbLX NOKa3zamesiell (Hanpumep, UHOeKe mapugos
Ha mpybonpo8oOHLLIL MPAHCNOPM) ABJAIOMCA PE2YAUPYEeMbLMU, 68 CUJLY Ye20 UX N08eOeHUe 8eCbMa
CJLONHCHO ONUCAMb MOOCTIAMU 8PEMEHHbIX PA008. B pesaynvmame nonyuaemovie 6yoyujue 3HaQUeHUS
MO2YM CUJIbHO OMJIUUAMBCS O PEAJIbHBLX 8 CJLYUAAX UeHMPAIUZ08AHH020 Y8 UUeHUSL MaAPUPOs
HQ UHmMepsaJie NPoSHO3UPOBAHUS UL NPU OMCYMCMBUL MAK08020 HA NPOSHO3UPYEMOM YUACMKe
npu yeenuuenulu HaKaHyHe.

Tabamua 6
PE3YABLTATbl PACYETOB NMPOMHO3HbIX 3HAYEHUM MHAEKCOB TPAHCIOPTHbLIX TAPMPOB

HpOI‘HOSHHe saauvenns mo ARIMA-momensam (B % K npeameCTBonmeMy MECSILY)

IIpumeuyanue. Ha unrepsaste ¢ cearsabpst 1998 r. o mioss 2017 1. psag uHAeKca TapudoOB HA I'PY30BHIE IEPEBO3KU aB-
TOMOOUJIBHBIM TPAHCIIOPTOM OBLIT MAEHTU(MHUIIMPOBAH KAK CTAIIMOHAPHEIN PSIJT; OCTAJIFHEIE PSIIBI TAK Ke ObLIN NIeHTUDH-
IUPOBAHBI KAK CTAI[MOHAPHBIE PS/IBI HA WHTEepBaJie ¢ ceHTssopsa 1998 r. mmo urosrb 2017 1.; 115 BCeX PSIIOB UCIIOJIb30BAJINCH
duUKTHBHBIE IEpeMeHHBIe VIS yIeTa 0000 Pe3KUX BCILJIECKOB.

Ilo pesyapraram mporHosa Ha oxTsa0pb 2017 r. — mapT 2018 r., CBOOHBIN MHIEKC TPAHCIIOPT-
HBIX Tapu(OB HA I'Py30BbIe IEPEBO3KHU OyIeT pacTH co cpegHemecssaabiM Temiiom 0,4%. B oxrsiope
2017 r. oskmIaeTcs Ce30HHOE CHIKEHIe NHIeKkca Ha -3,3 1.11. B peaysbrare ero roqoBoi IIpUpoCcT B
2017 r. cocraBut 15,8%.

! B craTbe paccMOTPEHBI CBOIHBIA MHIEKC TPAHCIIOPTHHIX TApUQOB HA I'PY30BbIE MTEPEBO3KU U MHIEKC TPAHCIIOPTHBIX
TapudOB HA TPY30BHIE MTEPEBO3KU ABTOMOOMJIBHBIM TPAHCIIOPTOM, & TaK/Ke WHIEKC TapudoB HA TPYOOIIPOBOIHBIN
Tpancnopt. CBOIHBIN WHIEKC TPAHCIIOPTHBIX TapUQOB HA TPY30BbIE IIEPEBO3KU PACCUYUTHIBAETCS HA OCHOBE WHJIEKCOB
TapudOB HA TPY30BHIE IIEPEBO3KU OTICILHBIMHU BUAAMU TPAHCIIOPTA: JKEJIE3HOIOPOKHBIM, TPYOOIIPOBOIHBIM, MOPCKIM,
BHYTPEHHHUM BOJHBIM, aBTOMOOUIBHBIM U BO3AyIIHBIM (bostee moapobHo cMm., Hanpumep: Llensr 8 Poccnu. Odurimans-

Hoe uananue 'ockomcrara PO, 1998).
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WNupexc rapudos Ha IPpy30BEIE IEPEBO3KH ABTOMOOMIBHLIM TPAHCIOPTOM B T€UEHME JAHHBIX IIIe-
CTH MecCsIleB OyIeT pacTu co cpemHemecaursM TemmoM 0,4%. Ero rogosoit mpupoct B 2017 r. 1Ipo-
THO3UpPYyeTcs Ha ypoBHe 2,9%.

Nupexc Tapudos Ha TpyOOIPOBOAHEINM TPAHCIOPT OYIEeT CHUMKATHCA B TeUEHME CJIEAYIOIINX IIIe-
CTH MeCAIIeB co cpemueMecaynsiM TeMiioM -0,02%. OmHaKko B IepBy0 ouepeab BCIEICTBHE CE30HHO-
TO IIOBBIIIIEHUS WHeKca B ampesie u uiosie 2017 r. Ha 14,3 m.m. u Ha 14,0 I.1I0. COOTBETCTBEHHO €T0
roxoBoii mpupoctT B 2017 1. coctaBut 21,9%.

JluHaMUKa I€eH Ha HEKOTOPbIe BUbI CHIPhA HA MHUPOBOM PbIHKE.

B oarnnom pasdene 8 mabn. 7 npeocmassieHb. Pacuemst CPEOHeMECAUHbIX 3HAYCHUT UeH HaA
Hegpbmb mapkru Brent (donn./6app.), aniomunui (0onn./m), sonomo (dosn./yruy.), meodwv (dons./m)
u Hukxenw (0ons./m) e okmabpe 2017 2. — mapme 2018 2., nosyuerHbie HQ OCHO8e HeJIUHECUHbLX MO-
Oesieil 8peMeHHbLX PA008, OUueHeHHbiX no 0arHbim MB® na unmepsane ¢ ansapsa 1980 2. no uwoane
2017 e.

_ Tabauua 7
PE3YABTATbI PACHETOB MNMPOTHO3HbIX 3HAYEHMIM LLEH HA MPUPOAHbBIE PECYPChI

[Iporuosubie snavenns mo ARIMA-momxessam

Hoa.17 60,93 2309 1307 7061 13372
AnB.18 55,15 2315 1338 7105 14239

Map.18 56,52 2339 1349 7088 14789

Oxr.16

Jlexk.16

®DeB.17

CupaBodHo: (hakTUUeCKre 3HAYEHUS 38 aHAJIOTUYHBIN mepuox 2016—2017 rr.

Hos.16 46,44 1737 1236 5451 11129

AmB.17 54,89 1791 1193 5755 9971

Map.17 51,97 1901 1231 5825 10205

IIpumeuanune. Psger 1ien Ha HedTh, HUKEIB, 30JI0TO, MEIh U AJIOMUHUN Ha wHTepBaJie ¢ saBaps 1980 r. mo mmoJb
2017 r. apusorca pagamu tuia DS.

Cpenuuii IpOrHO3UPYEMBIN YPOBEHD IIeH Ha He(Th COCTABJISAET OKOJIO 57,3 m10s11./6app., YTO BBI-
IIIe COOTBETCTBYIOIINX IIOKa3aTeell MPOIILIoro roga B cpexraem Ha 29,8%. IleHbl Ha aIlOMUHII IIPO-
THO3UPYIOTCSA Ha YpoBHE 0K0J10 2308 HosI./T, a UX CpeIHUHI MPOrHO3UPYEMBIH IPUPOCT COCTABJISIET
mpubausuTepbHo 30% M0 CpaBHEHUIO C COOTBETCTBYIOIIMM YPOBHEM ITPOILIOro roga. IIporuos meu
HAa 30J10TO — 0K0JI0 1328 mosur./yuir. CpeqHue MPOrHO3UpyeMble IIeHbl HA MeIb COCTABJISIOT OKOJIO
7081 mosi./T, a HAa HUKeJb — 0Koa0 13943 mosut./r. CpemHuil IIPOrHO3UPYEMBIM IPHUPOCT IIeH Ha
30JI0TO COCTaBJIAET 0K0JI0 9%, Ha Meab — 0K0J10 28%, Ha HUKeJIb — 33% 10 CpaBHEHUIO C COOTBETCTBY-
OIITUM YPOBHEM ITPOIILIIOTO TO/IA.

Ha xomerr 2017 1. IporHO3UPYEMBIH IIPUPOCT TIeH HA HedpTh, ATIOMHUHUN, 30JI0TO, MEIb U HUKEJIb
o cpaBHeHHUO ¢ KoHIoM 2016 1. coctaBut 0,5, 29,3, 12,2, 23,5 u 42,8% co0OTBETCTBEHHO.
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AEHEXXHBIE MOKA3ATEAU

Byoyuiue snauenus Oewnescroll 6asbt (8 y3KoMm
onpedeneruu — Hanuunove oenveu u DOP) u Oe-
neosicno2o azpeeama M, 6 okmsabpe 2017 e. — mapme
2018 2. nosyuenvb, HA OCHO8e MoOesiell 8PeMEeHHbLX
pados coomeemcmayuux nokazamesell, paccu-
motgaemoix IIB PD!, na unmepsane ¢ okmsabdps
1998 2. no aseycm 2017 2. ona Oenedxcroll 6a3bl U ¢
okmasabpsa 1998 2. no asaycm 2017 2. 0114 0eHeHcHo20
aepezama M,. B mabn. 8 npueooamcs pesyibmamot
pacuemos npocHO3HbLX 3HAYEeHUT U haKmuuecKue
3HAUYEHUA dImuXx nokazamenell 36 AHAJI0eUUHbLIL ne-
Ppuod npedvioyuseeo 200a. Heobxooumo ommemumeo,
Ymo 8 CuJiy moeo, Ymo O0eHeXdCHAs 6a3a AB8JIAemcs
00HUM U3 uHcmpymernmos nonumuxu LB PD, ee
NPO2HO3bL HA OCHO8e MO0esell 8PeMEeHHbLX PA008 8
00CcmMamouHOl Cmeneru YCa08Hbl, MAK KAk 06yoy-
uyue 3HaUeHUs OQHH020 NOKA3Amesis Onpeoession-
€A 8 3HAUUMEJIbHOL CMmeneHu He 8HYMPEeHHUMU
ceoticmeamu paoa, a peuweruamu LIB PD.

B oxrsaope 2017 r. — mapre 2018 r. nenesxHas 6a-
3a OyzeT pacTé Ha paccMaTpPHUBAEeMOM WHTepBaJe
Bpemenu co cpequemecauyHbiM Temiiom 0,04%. T'o-
JIOBOM IIPUPOCT JieHeskHoM 0assl B 2017 1. cocTaBUT
o aporuo3am 8,9%. B suBape 2018 r. mnaHupyercsa
CE30HHBII POCT JeHe:KHoMi 0a3sl Ha 4,7%.

B paccmarpuBaemblil mepmosi BpeMeHH! JTeHEeK-
HBIH TIOKasaresab M, OymeT pactu co cperHemecsd-
HeiM TemiioM 0,5%. ['omoBoit mpmpocT IIoKasare-
aa M, B 2017 r. mporrosupyercss Ha ypoBHe 8,7%.
B ausape 2018 r. mmraEupyeTcss Ce30HHBIN POCT II0-
kasatena M, ma 2,7%.

MEXAYHAPOAHDIE PE3EPBbI

B odannom pasdene npeocmassieHv. pe3ysibma-
moL CMAMUCMUYECKOll OueHKU 6Yy0YyWUx 3HAUeHUT
MexHcOyHaApoOrbLx pesepsos PD?, nonyuernvie ucxo-
08 U3 OUCHKU MO0eJIU 8PEMEHH020 PAOA MeHCOYHA-
POOHBLX pe3zepsos, no oarmbim LB PD, na unmep-
sasie ¢ okmabps 1998 2. no uwnw 2017 e. JlanHwviil
nokasameJsib npoecro3upyemcs b6e3 yuema cokpauie-
HUS pe3epeos 3a cuem Nno2auleHus 6HeuLHe20 00J2a,
8 CUNLY ue20 3HAUCHUS 006eM08 MeHCOYHAPOOHBLX
pe3epsos 0Jis MeCAUes8, 8 KOMopble NPOU3B00SLMCs

Tabamua 8
MPOMHO3 AEHEXXHOTO ATPETATA M,
M AEHE)KHOI/I BA3bI

Oxr.17 9171 - 39274 -

Hex.17 9168 -0,9 39686 0,5

®eB.18 9164 -4 40546 -0

CupaBouHo: haKkTHUECKHEe 3HAYCHUA 34
coorBeTcTByOIHE MecAIbl 2016—2017 rr.
(IpUPOCT K IIpeabIayIIeMy Mecairy, %)

Hos.16 -1,1 -0,3

AmB.17 7,7 5,4

B A K
Map.17 1,0 1,2

IIpumeuyanue. Bpemenusie psaabl morasareseit jie-
HEeXKHOU 06a3®l U JieHeskHoro arperata M, nHa mHTepBa-
sax ¢ okTsa0pst 1998 r. mo aBrycr 2017 r. OBLIN OTHECEHEI
K KJIACCY PSIJIOB, SIBJISIIOIIMXCS CTAITMOHAPHBIMU B IIep-
BBIX PA3HOCTSIX, C BBIPAKEHHON CE30HHON KOMIIOHEH-
TOM.

Tabamua 9
MPOTHO3 MEXAYHAPOAHBIX PESEPBOB

Oxr.17 427,9 0,8

Hex.17 433,1 0,6

DeB.18 438,9 0,7

CrupaBouno: pakTUUYECKHEe 3HAYEHNS 38 aHAJIOIAY-
b1 mepuox 2016—2017 rr.

390,7 -1,8

Hos.16

AnB.17 377,7 -2,0

‘@es17 3906 34
Map.17 397,3 1,7

IIpumeuanue. Ha uarepsasie ¢ okTss6psa 1998 r. mo
wrostb 2017 1. psify MeKIyHAPOIHBIX pesepBoB PO GbLT
WIeHTUQUITIPOBAH KAK CTAIMOHAPHBIA B PA3HOCTSX
psI.

,HaHHHe 3a onpeneneHHHﬁ MecCdIT IIPUBOOATCA B COOTBETCTBUM C MeTO,E[OJIOFI/Ieﬁ ]_[B P® mo cocrosuuio Ha HavaJIo cie-

IYIOIIEro MecsIia.

,HaHHHe 110 06’beMy MEeXOAYHAPOIHBIX pe3ePBOB IIpeJCTaBJICHBI II0 COCTOAHHNIO HA IIePBOE YHCJIO CJISAYIOIero Mecdliia.
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8LINJIAMbBL NO BHEUWLHeMY 00Ji2Y, MO2YM 0KA3AMbCA
3asbiieHHbIMU (b0, 8 NPOMUBHOM CIYUAL, 3AHU-
HCCHHBLMIUL) NO CPABHEHUI C (PAKMUUCCKUMU.

ITo pesysbraTam mmporHosa, B okTsiope 2017 1. —
Mapre 2018 r. MexIyHAPOIHBIE Pe3epPBHI OyAyT pa-
ctu co cpemuHeMecssaHbiM Temmom 0,7%. B 2017 r.
TIPOTHO3UPYETCA TIPUPOCT MEKIYHAPOIHBIX pe3ep-
BOB Ha ypoBHe 11,8%.

BAAIOTHbBIE KYPCbI

Mooenvrbie pacuemst OYOyu,ux 3SHAUEHUL 8Q-
Jomubix Kypcos (pyoneti 3a donnap CIIA u donna-
pos CIIIA 3a espo) nostyueHvl UCX005 U3 OUEHOK MO-
Oenteli spemenHbix paoos (ARIMA) u cmpykmypHbix
mooeneil (SM) coomeememayowux nokasamesel,
yemanasausaemolx LB PD no cocmosaHuio Ha no-
CIeOHUTL OeHb Mecaua, 3a nepuod ¢ okmabps 1998 2.
no aszycm 2017 2. u 3a nepuoo c axeapsa 1999 2. no
ageycm 2017 2. coomeemcmeerHHoO.

B oxrabpe 2017 r. — mapte 2018 r. 3HaUYEeHIE Kyp-
ca gosuiapa CIIA k py6Jio IIporHosupyercss B Cpe-
HEM I10 JIBYM MOJeJIAM paBHBIM 56 py6. 52 korr. 3a
mosurap CHIA. IIpormosupyemoe mHa xoser 2017 r.
3HAUYeHMe II0KA3aTeJIs COCTaBUT 56 pyb. 68 KoI. 3a
mosutap CIIA B cpemHeM 110 IBYM MOIEJISIM.

[Iporuosupyemoe 3HaueHMe Kypca eBpo K J0JLIa-
py CIIA B cpemnem Ha paccMaTpUBAE€MOM HWHTEP-
BaJie Bpemenu cocrasut 1,19 mosur. CIIA 3a omun
eBpo. 3HaueHne mokas3aTess Ha Koxelr 2017 r. mpo-
raHosupyerca Ha yposHe 1,18 mosi. CIHA 3a omun
€BPO B CPeIHEM II0 JIBYM MOJIEJISM.

NMOKA3ATEAU YPOBHSA XN3HU
HACEAEHUA

B odannom paszoene (cm. mabn. 11) npedcmasie-
HbL Pe3yJibmamsl Pacuema nPocHO3HbLIX 3HAUeHUTL
noxkazameJieli peasibHol 3apabomHol niamot, pe-
QAJILHBIX PACNOJIARACMBLX OCHEHCHBLX 00X0008 U pe-
QAJILHBLX OCHeHCHBLX 00X00082, NOJLYUeHHbIe HA OCHO8e

1

CTATUCTUKY 0OMEHHBIX KYypCOB www.oanda.com.

Tabamua 10
MPOIMHO3 KYPCOB USD/RUR 1 EUR/USD

Oxr.17 56,91 56,80

Hex.17 56,56 56,80

DeB.18 56,32 56,22

CrpaBouHO: (hbakTUUECKHE SHAYECHUS 38 AHAJIOTUYHBIN
nepuoy 2016—2017 rr.

Hos.16 64,94 1,06
SIuB.17 60,16 1,07
Map.17 56,38 1,06

IIpumeuyaune. PaccmarpuBaemble psimel Ha COOT-
BETCTBYIOIIMX MHTEPBAJIAX OBLIN WAEHTU(MUIIMPOBAHEI
KAk MHTErpUpPOBAHHBIE IEPBOTO MOPSIKA C CE30HHOM
COCTaBJIAONIEH.

Tabamua 11
MPOTHO3 MOKA3ATEAEM YPOBHY XM3HU
HACEAEHWA

IIporuosusie sHauennsa mo ARIMA-momenam
(B % & coorBercTByIOIMEMY Mecsairy 2016 r.)

Hosa.17 101,1 101,6 105,7

AnB.18 104,1

Map.18 98,5 9,7 103,0

Oxr.16 94, 4,9 100,4

Jlex.16 93,2 4,2 102,8

101,0

DeB.17

IIpumeuanwue. Jy1s1 pacueToB UCIIOIB30BATIUCH PSIIBI

pacrosiaraeMbIX IeHeKHBIX JOX0JI0B, peaIbHBIX JeHeXK-
HBIX JIOXOJ[0B Ml PeaJIbHOM 3apaboTHOM ILIATH B Oasuc-
HOI dopme (3a 6A3UCHBIN TTEPHO]T OBLI IPUHSAT THBAPH
1999 r.). Ha paccmarpuBaeMoM HMHTepBAje C SIHBAPS
1999 r. mo aBryct 2017 1. aTH psiABI OBLIM OTHECEHBI K
KJIaccy IIPOIIeCCOB, SABJIAIIINXCA CTAIIOHAPHBIMHU B
Pa3HOCTAX, ¢ BEIPAKEHHOM CE30HHOM COCTaBIIAIOIIEH.

Jlarusre o kypey espo & gostapy CIIA u mo kypey mostapa CIIA  py6uio 3a aBrycr-ceHTsiops 2017 1. B3ATEI ¢ caiTa

Peanvrbie deresicrble 00x00bt — OTHOCUTEJILHBII IIOKa3aTeJib, WCYHUCIIEHHBIHN IIyTeM OeJieHUud MHAeKCa HOMUHAJIbBHOI'O

paamepa (T.e. PaKTHIECKH CJIOKUBIIEIOCA B OTYETHOM IIepHojie) JeHekHbIX qoxonoB HaceneHusa Ha WIIL. Peasvrobie
pacnosiaeaembie OeHexcHvie 00X00bt — JTeHEKHBIe TOXOIBI 34 BBEIYETOM 00s3aTesJbHBIX Iaresxkeit u B3HOCOB. (Cwm.:
«Poccuiickuii cmamucmuueckuil esxcecoonux», Mockea, Poccmam, 2004, cmp. 212).
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MmooeJiell 8peMeHHbLX PA008 cOOma8emcmeyuux nokazamesel, paccuumoieaemovtx Poccmamom u
83aAMbLX HA uHmepasase ¢ aneaps 1999 e. no aseycm 2017 e. lanHvie nokazamenu 8 HeKOmMopoll
CmeneHu 3a8uUcam om UEeHMPAIUI0BAHHLLX PelleHUll 0 NO8bLUEHUL 3apabomHoll naambs. pabom-
HUKaM 61002%cemHoll cghepbt, & MAKN Ce Om pPeueHull 0 NOSbIUUEeHUL NeHCUL, CMUNEHOULL I NOcoOLLl,
Ymo 8HOCUM HEKOMOopble USMEHeHUs 8 OUHAMUKY paccmampusaembix nokasameneii. Kax cneo-
cmaue, Oyoyujue 3HAYEHUA NoKaAsamesiell PeasibHoll 3apabomHoll NAAMb. U PeasibHblX PACNOJIC-
2aeMblX 0eHeNHCHDBIX 00X0008 HACCJIeHUS, PACCUUMAHHbIE HQ 0CHO8E PA008, NOCJIeOHUEe HAOII00eHUS
KOMOPBIX CYULLCMBEHHO 8blle UJU HUMCe NPeOblOYU,UX U3-30 MAK020 NOBbLULEHUSL, MO2YM CUJILHO
OMAULAMBCA OM PeATUSYIOULUXCA HA NPAKTNUKE.

Corsacuo pesyJibTaTaM, IIpeACTaBJIeHHBIM B mabsi. 11, cpeHeMecsTaHoe aieHrue peaIbHbBIX pac-
TI0JIaTAeMBIX eHEKHBIX IOX0JI0OB TI0 CPABHEHUIO ¢ COOTBETCTRBYIOIIUM IIPOIIIJIOTOIHUM YPOBHEM IIPO-
THO3UpyeTcsa Ha ypoBHE 1,5%; pealbHBIX JeHeKHBIX noxomos — 0,7%, Ilpupoct peansHoit 3apadoT-
HOY TLJIATHI COCTABUT II0 TPOTHO3Y 4,4%.

ITo mroram 2017 r. IporHO3UpPYEMOe TTaJeHNe PeaTbHBIX PaCIioiaraeMbIX JeHEKHBIX JOXO0JI0B CO-
crasut 1,5%; peasIbHBIX JeHEKHBIX J0X010B — 0,7%, a MpuUpoCcT peaabHOM 3apaboTHOM m1aTel — 4,4%.

NOKA3ATEAU HUCAEHHOCTU 3AHATOIO B 9KOHOMMUKE HACEAEHUSA U
OBLLLEN YUCAEHHOCTU BE3PABOTHbBIX

Jlnsa pacuema 6yoyuwiux 3nHauerull nokazamesieli YUCJaeHHOCMU 3AHAM020 8 IKOHOMUKE Hace ie-
Hus u obwell wucnenrocmu 6e3pabomHublx ObLIU UCNOIB308AHbL MO0 8PEeMEHHbIX PA008, ole-
HeHHble HA uHmepsasie ¢ okmadpa 1998 2. no uwnv 2017 2. no mecaunvim oanHbim Pocemamal.
Ilorxazamens 0bueli uwucaenHocmu 6e3pabomMHbIX PACCUUMDBLBACTNCA MAKMCe HA 0CHO8e Mooeiell C
UCNOJIL30BAHUCM PE3YIbMATN08 KOHBIOHKMYPHBLX 0NPOCOs6.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONHCOCHUA® 8 NPOSHO3aX 00ULell YUCIeHHOCU 3Q-
HAMbBLX U 06weli uucienrocmu 6e3pabommuvix, KOmMopbie 8 Cymme 00JIHCHbL Obimb PABHLL NOKA3AMe-
JUI0 AKOHOMUUECKU AGKMUBHO20 HACEJICHUS, MO2YM 803HUKAMb 8CJ1e0CMEUE MO20, U0 KAXCObLL PO
nPOSHO3UPYEMCS 0MOeJIbHO, A He KAK PA3HOCMb MexCOy NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKU
AKMUBHO20 HACESICHUA U OPY2UM NOKA3AMETIeM.

Tabamua 12
PE3YABTATbl PACYETOB MPOMHO3HbIX 3HAYEHMM MOKA3ATEAEM YACAEHHOCTU 3AHATOIO B
DKOHOMMKE HACEAEHUA U OBLLEM YACAEHHOCTM BE3PABOTHbIX

Oxkr.17 72,3

Hex.17 72,1

®eB.18 71,6

! TlorasaTesib pacCUUTaH B COOTBETCTBUU ¢ MeTomosiorneii Mesxayrapoanoit oprarnusarnuu tpyaa (MOT) u npusogurcs
110 COCTOSTHUIO Ha KOHEI[ MeCsIIa.

2 Mopesb olieHeHa Ha wHTepBaJie ¢ saBapsa 1999 r. mo uwose 2017 r.

3 Hampumep, TaKUM PaCXOKIEHUEM MOYKHO CUUTATH OJHOBPEMEHHOE YMeHbIIIeHNe U YUCIeHHOCTH 3aHSITOT0 B 9KOHOMU-
Ke HaceJIeHUsI U o0Iell yrceHHOCTH 6e3paboTHRIX. XOTS OTMETHM, YTO B IIPUHITHIIE TAKAsl CUTYAIHsT BO3MOKHA IIPU

yCJI0BHUH OHOBPEMEHHOI'0 YMEHBIIeHUd YHNCIIEHHOCTY SKOHOMUYECKU aKTHUBHOI'O HAaCeJICHU .
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Tabamua 12, OKOHYQHUE

CrmpaBouHO: harTUUeCKre 3HAYESHUS 38 AHAJIOTUIHEIHM meprox 2016—2017 1., MuIH ye.

Hosa.16 72,6 4,1
Aus.17 71,6 4,3
Map.17 71,8 4,1

IIpumeuanune. Ha unrepsase ¢ oxrsabpsa 1998 r. mo mross 2017 . psaj moKasaTeIss YUCIEHHOCTH
3aHSITOTO B 9KOHOMHKE HACEJEeHHUS ABJISETCS CIYIYANHBIM MPOITECCOM, CTAIITMOHAPHBIM OKOJIO TPEH-
na. Pam mokasaresist 001eit yrcIeHHOCTH 6e3pab0THBIX SIBJISIETCS CIIYYaMHBIM IIPOIIECCOM, HHTETPH-
poBaHHBIM ITepBoro mopsaka. O0a moxkasaTesis comepsKaT Ce30HHY0 KOMIIOHEHTY.

Corstacuo nporuosam mo ARIMA monmenam (em. mabn. 12), B okrsadpe 2017 r. — mapre 2018 1. co-
KpallleHre YHUCJIEHHOCTH 3aHAThIX B 9KOHOMUKE B cpeaHeM cocTaBUT 0,3% B MeCsIL 110 OTHOIIEHUIO
K COOTBETCTBYIOIIEMY MEPHUOAy Ipeabiayiiero roga. Ilporaosupyemoe Ha kowmerr 2017 r. sHaveHme
IMOKAa3aTeJIs YUCIEHHOCTH 3aHSITOI0 B 9KOHOMUKE HACeJIeHUS COCTaBJIsIeT 72,1 MJIH JeJl.

Cpentee cokpallieHue ITOKa3aTesisi 00IIeH YNCIeHHOCTH 0e3pab0THBIX IIPOTHO3UPYETCS HA YPOB-
He 2,8% B MecsII 10 CPABHEHUIO C AHAJOTUMYHBIM IIEPHUOA0M IIpoILIoro roga. CpeaHsas YncIeHHOCTh
0eapaborHbIX B KoHIE 2017 I. mporHo3upyercda Ha ypoBHe 4,0 MJIH YeI.



MoAEAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B MOKA3aTeEAEN PP

NMPUAOXEHMUE 1

CBOAHAA TABAMUA MOAEABHBIX PACHETOB KPATKOCPO4YHBIX NMPOTHO30OB
COUMAABHO-2KOHOMMYECKMX MOKA3ATEAEN PP

WIIII Poccrara (mpupoct, %)* 1,1 1,7

1B 1,4
---------
HIIII B mo0ObIde mosiesHbIX UCKOIIaeMbIX Poccrara

(mpupocr, %)* 2,6 1,2

HIIII B 06§a§aTmBammnx mpom3BojicTBax Poccrara 0.8 02 13 11 1.9
(mpupocr, %)

WIIII B mpou3BoCTBE U pacIIpeesIeHIun 0,1 0.6 22 22 15

9JIEKTPOSHEPTIUH, rada 1 Boasl Pocerara (mmpupoct, %)*

8,4 3,7 34 42 29

WIIII B mpon3BoacTBe MUIIEBHIX IIpoaykToB Poccrara
(mpupocr, %)*

1,1

WIIII B mpou3Bo/icTBE KOKCA U HE(PTEIIPOIYKTOB

PoccraTa (mpmpoct, %)* -1,4 -1,6 51 1,8

TIPOM3BOJICTBE TOTOBBIX METAJITUIECKUX U3JTETTUI -4,5 -15,1 -11,7 -11,5 -23,0 -11,6
Pocerara (mpupoct, %)*

HWIIII B mpon3Bo/CTBE MATIINH U 000PY/I0BAHUS
Poccrara (mpupoct, %)*

HWIIII B meTammypruyeckoM IpOU3BOJICTBE 1

-12,6 0,1 -11,6

-2,4

Posununbrit ToBapoobopoT, TpJIH pyo. 2,61 2,59 2,55 2,58 2,58 3,11 2,30 2,28 247

OKcrropT (MJIPT JOJLIT.) 24,7 29,0 31,2 29,8 29,1 33,0 254 294 329

Mmvmopr (MuIpz most.) 20,8 22,4 21,4 21,7 20,1 23,1 16,3 18,6 20,7

0,1 -0,1 04 05 0,6 04

WIIII B moGbrve moJIe3HBIX UCKOIIAeMbIX (mpupoct, %)**  -2,1  -22 0,1 -6,4 3,2 26 -28

WIILT (mpmpocrt, %)**

WIIII B mpon3BOACTEE M PACIIPe e IeHUH

2JIEKTPOSHEPI'UH, ra3a 1 BoAbl (rpupoct, %)** 0,9 b S 01 0
WIIII B TexcTrIEHOM -1,0 -1,0 -0,2 0,1

¥ IIBEMHOM IIPOU3BOACTBE (mpupoct, %)**

-0,2 04 04 01 0,4

NIIII B xumuueckom ITpousBoacTBe (Ipupoct, %)** -0,6 -0,1 -0,8

NIIII B 11e11507103HO-0y MAKHOM
mpousBogcTBe (mpupoct, %)**
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2007 2018
_---------

WIIII B mpon3BoACTBE MAIITUH ¥ 000PYI0BAHUS
0/ %% 1,0 1,4 1,0
(pmpocr, %)

CTorMOCTh MUHUMAJIBHOTO HAO0Pa MPOAYKTOB ITATAHUS 4,07 3.87 372 3.66 366 375 3.86 395 402
(HaA OJTHOTO YeJIOBEKA B MECSIIL), THIC. PYO.

Wunexc TapI/IS;OB Ha TPyOOITPOBOIHEINA TPAHCIIOPT 140 01 04

(mpupocr, %)

1,7

Ilena ua Hedrs Mmapku Brent (most./6app.) 52,6 52,4 54,5 57,1 60,9 55,7 55,1 587 56,5

ITena ma 3051070 (THIC. TOJLII./yHITL.) 1,24 1,28 1,30 1,31 1,31 1,32 1,34 1,35 1,35

Ilena Ha HUKeJb (THIC. HOJLIL./T) 10,2 11,8 12,5 12,9 13,4 13,8 14,2 14,6 14,8

39,6 39,3 39,5 39,3 395 397 40,7 40,5 40,7

(TpsTH PYO.)
_---------

Oobmennsiit kypc RUR/USD (py6. 3a gomzap CIIA) 59,564 58,73 57,51 56,86 56,38 56,68 56,62 56,27 56,33

Peanbabie paciiojaraemMmble JeHexHbIe JOXO0IbL

—— -1,0 -0,3 -20 -02 1,1 -1,7 -68 -0,2 -1,5

4,1 34

3,1 5,7
4,1

IIpumeuganue. FKupubiv nmpudToM BeIIETIEHBI cbamwmecme 3HAYEHUs ITOKa3aTeel;
* % K COOTBETCTBYIOIIEMY MECSILY IIPEIBIIYIIero To/a;
** 06 K IIpeIbIAyIIeMy MeCsILy.

Peanbnuas sapaboruas miara (mpupocr, %)*

O01as YrcIeHHOCTh 0e3paboTHBIX (MJIH YeJl.)
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