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B craTtbe mpescTaBiieHbI pacyeThl 3HAUEHUH PA3IMUYHBIX dKOHOMHYECKUX IToKa3aTesieii Poccuii-
ckoit @egeparnuu B okTaope 2016 r. — mapre 2017 1., mOCTPOEHHLIE HA OCHOBE MOJIeJIeil BpeMeHHBIX
pPAm0OB, pa3dpaboTaHHBIX B pe3yIbTaTe UCCIETOBAHUM, IIPOBOJIUMBIX B TE€UEHHE ITOCTEHNX HECKOIb-
kux jier B UOII M. E.T. Tatinapa’. Vcrioab3oBaHHBIA METO IIPOTHO3UPOBAHIS OTHOCUTCS K IPYIIIIE
PopMAIbHLIX U cmamucmuyeckux MeTomnoB. VHBIMU cjioBaMH, MOJIyYeHHbIE 3HAYCHUS HE SB-
JIAI0TCST BRIPAKEHUEM MHeHUS WU IKCNepmMHOL OlueHKl TCCIIeq0oBATe A, a IPeACTABIISAIOT CO00I
pacueTsl OyAyIIIUX 3HAUYEHNH KOHKPETHOTO 9KOHOMHYECKOI0 ITOKA3aTe s, BEIIOJIHEHHBIE Ha OCHOBE
dopmanbubx Mogesei BpeMeHHBIX psanoB ARIMA (p, d, q) ¢ yueTom cyIiecTByIOIEro TpeHIa u, B
HEKOTOPBIX CJIyUasX, ero 3HAUYMMBIX M3MeHeHUH. lIpesacTraBiisgeMble IIPOrHO3bI UMEIOT WHEPITHMOH-
HBIM XapakTep, ITOCKOJIbKY COOTBETCTBYIOIIIHE MOJAEIN YIYUTHIBAIOT AUHAMUKY JTAaHHBIX 10 MOMEHTAa
TIOCTPOEHUS IIPOTHO3a U OCOOEHHO CHJIBHO 3aBUCAT OT TEHIEHITHH, XapaKTePHBIX JIJIs BPEMEHHOTO
pAna B IIepHO HEeIlOCPEICTBEHHO IIPEAIIeCTBYIONINHE HHTEPBAJILYy BPeMeHH, IJI1sI KOTOPOr0 CTPOUTCS
mporuos. JlauHbIe OIeHKH OyAyIUX 3HaUeHUH aKOHOMIYeCKUX mokasareseit Poccuiickoit Memepa-
ITAH MOT'YT OBITH MCITOJIH30BAHBI [IJI ITOAAEPKKN IIPUHITUS PEIIeHUH, KACAIOIINXCI 9KOHOMIYIECKOL
THOJIATUKH, IIPU YCJIOBUHM, YTO OOIMEe TeHICHITNH, Ha0JII0JaeMble J0 MOMEHTA, B KOTOPBIHA CTPOUTCS
POTHO3 JJI KAMK0T0 KOHKPETHOT0 IToKa3aTe s, He U3MEeHSTC, T.e. B OyaAyIeM He IIPOU30HIeT ce-
PBE3HBIX IIIOKOB UJIA U3MEHEHUS CJIOKUBIIUXCS TOJITOCPOYHBIX TEHIEHITHN.

Hecmorpsa Ha Hanuume 3HAYUTEIHHOrNO 00beMa JAHHBIX, OTHOCSIIUXCS K IIEPHUOAY 0 KPU3HCca
1998 r., aHanM3 U MOCTPOeHNe MoJIeJIeHd NJIsT TPOTHO3UPOBAHUS ITPOU3BOIUIIOCEH JIUIITL HA BpEMEeH-
HOM HMHTepBaJie mmocje aBrycta 1998 r. OTo 00ycJI0BJIeHO pe3yIbTaTaMU MPEeIbIAYIIUX HUCCIe 0Ba-
HU?, OJHUM M3 OCHOBHBIX BBIBOJIOB KOTOPBIX SABJISIETCS TO, YTO YUET JAaHHBIX JJOKPU3UCHOIO IEePHoIa
B OOJIBIIIMHCTBE CJIyYaeB yXy/IIIaeT KavuecTBO IIPOrHo30B. K ToMy ke, B JaHHBIA MOMEHT IIPEJICTAB-
JIseTcsI He KOPPEKTHBIM HCIOJIb30BaHME elle 0ojIee KOPOTKUX PAaoB (mmocse kpuauca 2008 r.), 1mo-
CKOJIbKY CTATUCTUYECKHE XapPaKTEePUCTUKH II0JIyYaeMbIX Ha TAKOM HeOOJIBIIIOM HHTEPBAJIe BpeMeHH!
MOeJIeH OKA3BIBAIOTCS OUeHb HU3KUMH.

Orenka Mojesel paccMaTPUBAEMBIX d9KOHOMHYECKUX MMOKa3aTesel IIPOBOAUIACEH 10 CTAHIAPT-
HBIM METOIMKAM aHaJIN3a BPeMEeHHBIX PAA0B. Ha mepBoM Irare aHaIMu3upOBAJIHCH KOPPEIOrpaMMbl
HCCJIEAYEMBIX PSI0B U MX IEPBBIX PA3HOCTEH C IIeJIbI0 OIIpeeSIeHUsT MaKCUMAaJIbHOIO KOJIUYeCTBa
3aI1a3apIBAOIINX 3HAYEHHN, KOTOPhIle HEOOXOJMMO BKJIIOUATEH B CITEIIM(PUKAIIAI0 MOJEJIH. 3aTeM,
HMCXOs M3 Pe3yJIbTAaTOB aHAaJIN3a KOPPEeJorpaMM, Bce PAIbI TECTUPOBAJIMCH HA €JIa0yIo cTaIlMoHap-
HOCTB (MJIM CTAI[HOHAPHOCTD OKOJIO TpeH 1a) mpu momoinu Tecta Jluku—Dyiutepa. B HekoTophIx ciy-
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rkazameeii P@. M.: UOIIII, 2010, Hayuusie Tpyasr Ne 135P.

2 Tawm xe.



HAYYHBIA BECTHUK M3 um. Fanaapa.py Ne9, 2016

Yasgx IMPOBOAMJIOCH TECTUPOBAHIE PSI0B HA CTAIIMOHAPHOCTH OKOJIO CErMEHTHPOBAHHOIO TPEHIA
IIPH IIOMOIIM T€CTOB Ha 9HIOTeHHBIE CTPYKTYpHbIe casurd [leppona nian 3uBoTta—dumpiocal.

Ilocse pasmesienus pamoB Ha cj1abo cTallMOHAPHBIE, CTAIIMOHAPHLBIE OKOJIO TPEHIA, CTAIlMOHAap-
HBIE OKOJIO TPEHIA CO CTPYKTYPHBIM COBHIOM JIMOO CTAIIMOHAPHBIE B PA3HOCTIX MJIS KAMKIOTO M3
HUX OBLIM OIlEHEHBI COOTBETCTBYIOIIIME €r0 TUIIY MOeJIH (B YPOBHSX, a €CJIM HeoOXOOUMO, TO U C
BEKJIIOUEHHEM TPeHIa JIr00 CerMeHTHPOBAHHOI0 TpeHaa, Jinbo B pasHoctsax). Ha ocHose mudopma-
MUoHHBIX KpuTepreB Arkanke u IlIBapiia, a Taxkske cBOMCTB 0CTATKOB Mofeeit (0OTCyTCTBHE aBTOKOP-
PeTMPOBAHHOCTH, TOMOCKEIACTHYHOCTh, HOPMAJIBHOCTD) M KaueCcTBA PEeTPOIPOTHO30B, ITOJIYUeHHBIX
10 9TUM MOJEJISIM, BRIOMpasiach Jydiinasa. PacueTsl IpOrHO3HBIX 3HAYEHUH TPOBOJUINCE I10 JIyUIITet
MOJIeJIH, TIOCTPOEHHOM IJI KAMKI0T0 9KOHOMUYECKOTO ITOKA3aTeJI.

Kpome toro, B cratbe Ha ocHoBe paspaboranubix B IOII um. E.T. IN'afimapa momelieit mpencrasiie-
HBI pacyeThl OyayIux 3HaveHuil Mmecadubix mokasateseii UL, oo0premMoB nmMmopTa m3 Bcex CTpaH
M 9KCIIOPTA BO BCe CTPAHBI HA OCHOBE CTPYKTYpHBIX Mojmesied (SM). IIporuosusie sHadeHusI, moy-
YeHHBIE Ha OCHOBE CTPYKTYPHBIX MOJeJIel, B psle cJIydaeB, MOTYT JIaBaTh JIYYIIIHE Pe3yIbTATHI 110
cpaBueruio ¢ ARIMA-mogensaMu, TOCKOJIBKY IIPH MX ITOCTPOSHUM HCIIOJIb3YETCA JOTMOIHUTEIbHA
HH(pOPMAITHUA 0 TUHAMHUKE 9K30MeHHBIX ITepeMeHHbIX. [[oMuMo 9Toro BKII0UeHMEe CTPYKTYPHBIX IIPO-
THO30B B IIOCTPOEHME YCPeTHEeHHBIX IIPOTHO30B (T.€. IIPOTHO30B, IIOJIyUeHHBIX KaK CpeiHee 3HaUeHne
10 HECKOJIBKMM MOJIEJISIM) MOKET CII0COOCTBOBATEH YTOUHEHUIO ITIPOTHO3HBIX 3HAUEHHH.

IIpu mMomennpoBaHUM AUHAMUKKA HHAEKCA MOTPEOUTEIHCKUX IIEH MCII0JIH30BAJINCh TEOpeTHye-
CKHe THUIOTe3bl, BRITEKAIIIe U3 JTeHeKHO Teopru. B KauecTBe 00BACHAIOIINX IIEPEeMEHHBIX IIPH-
MEHSJINCE: TIpeIJIOKeHe JeHer, 00beM BBIIYCKA, JUHAMUKA HOMUHAJIBHOIO0 0OMEHHOT0 Kypca py-
071 K J0J1Iapy, XapakTepuayolas JTUHAMUKY aJbTePHATUBHON CTOMMOCTH XpaHeHus aeHer. Tak-
sKe B MOJIeJIb JIJIs MHAEKCA MOTPeOUTEIbCKUX IeH BKJIIOUAJICI WHIEKC IIeH B 9JIeKTPOIHEePTeTHKE,
T.K. 9TOT IIOKA3aTe/JIb B 3HAUNTEJIHHOMN CTEIEeHU OIpeIesIsgeT TUHAMUKY 3aTPaT IIPOU3BOIUTE e,

B kauecTtBe 0CHOBHOTO TOKAa3aTessd, KOTOPHIM MOYKET OKA3bIBATH BJIMAHIE HA BEJUYHHY 9KCIIOPTa
W UMIIOPTA, CJIeAyeT OTMETHUTH PeasIbHBIN 00MEHHBIN KypC, H3MEHEeHHe KOTOPOro IIPHUBOIUT K HM3Me-
HEHUI0 OTHOCUTEJILHOM CTOMMOCTH OTE€UYECTBEHHBIX 1M UMIIOPTHBIX ToBApoB. OHAKO B 9KOHOMETPH-
YEeCKMX MOJIeJIAX ero BJIMSHIE OKasbIiBaeTcsd HeaHaunMbIM. Haubosiee cyIecTBeHHBIMU (DAKTOPAMIU,
OITPEIeJIAONINMA JTUHAMUKY 9KCIIOPTA, SBJISIOTCS MHPOBBIE IIEHBI HA dKCIIOPTHPYEMBIE PEeCypChl, B
0CODEHHOCTH IIeHbBI Ha He(pTh: MOBLIIICHNE IIeHBI IPUBOAUT K YBEJIMUCHUIO SKCIIOpTa ToBapa. B Kaue-
CTBE XapPaKTePHUCTHUKN OTHOCHTEJIFHON KOHKYPEHTOCIIOCOOHOCTH POCCHUMCKUX TOBAPOB MCIIOJIB3YeTCs
YPOBEHbB JIOXOJI0OB HACEJIEHHS B OKOHOMHUKE (CTOMMOCTE padoueit cuiibl). JIj1st yuera ce30HHBIX KoJieba-
HUI 9KCIIOPTA BBeOeHbl GuKTUBHEBIE IIepeMennbie D12 u D01, paBHbIe enuHuIle B JeKadpe U sHBape
COOTBETCTBEHHO 1 HYJIIO B OCTAJIbHEIE IIeproabl. Ha muHaMuky mMIopTa oKasbIBAIOT BIUSHIE JOXO0IbI
HaCeJIeHUd W IPENIPUATHH, YBEeJIUUYeHNEe KOTOPBIX BBLISHLIBACT YBEJIMUCHHME CIIPOCA HA BCE TOBAPHI,
BKJII0YAS UMIIOPTHBIE. XapPaKTePUCTUKOM JOX0I0B HACEJIEHUS SBJISIOTCSA PeasbHbIe PacIioaraeMblie
JIeHEesKHbBIe JJOXO/IBI; 4 II0Ka3aTesIeM JI0XO0/I0B IIPEIIIPUITAN — HH/IEKC IIPOMBIIILJIEHHOTO IIPOU3BOJICTBA.

[IporHosHble 3HaUeHU ITOKA3aTesell KypcoB BAJIIOT TAKiKe CTPOUJIMCH HA OCHOBE CTPYKTYPHBIX
MoJieJIel UX 3aBUCHUMOCTH OT MUPOBEIX IIeH Ha HeTh.

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

B cratre Taxske mpencTaBiieHBl pacyeThl 3HAYEHHM MHIEKCOB IIPOMBIILJIEHHOIO IPOMU3BOICTBA,
WHJIeKCa IIeH IIPOU3BOJUTEeM U IOKa3aTesIst 00IIel YMCIeHHOCTH 0e3pab0THBIX, pACCUNTAHHBIE C
HCIIOJIb30BAHNEM Pe3yJIbTAaTOB KOHBIOHKTYPHEIX ompocoB MOII mm. E.T. INaiimapa. Omoupuueckue
HCCJIeNOBAHUA IIOKA3BIBAIOT?, UTO UCIIOJIL30BAHNE PANOB KOHBIOHKTYPHBIX OIIPOCOB B IIPOTHOCTHYE-

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., manpumep: B. Hocko, A. Bysaes, I1. Kagounukos, C. [lomomapeHko. AHaiua npo2Ho3HbLx C80LLCME CMPYKMYPHBLLX
modegietl u moodeJiell ¢ 8KJII0YeHUeM Pe3yJibmamos onpocos npeonpusmuti. M., TOIIII, 2003.
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CKHX MOJIEJISAX B KaYecTBe 00BSICHSOIINX IIePeMeHHBIX! B CpeIHeM yIy4IllaeT TOUHOCTH IIPOTHO3A.
Pacuets! Oyaymux sHaveHnH 9TUX TOKa3aTe el mpooaurchk Ha ocHoBe ADL-momesneit (¢ mobasie-
HIEM Ce30HHBIX aBTOPErPeCCHOHHBIX 3alla3IbIBAHMIT).

WNHpekce moTpeduTeIbCKNUX IIeH M UHACKC IIeH MPOU3BOIUTEJIEH TaKsKe IPOTHO3UPYIOTCS IIPHU II0-
MOIITH OOJIBIITNX MACCHUBOB JaHHBIX (parTopHbIXx Mogeneir — FM). B ocaoBe mocTpoeHmss paxToOpHBIX
MoOJIeJIel JIeSKUT OIeHKA TJIABHBIX KOMIIOHEHT OOJIBIIIOT0 MACCHUBA COIMAILHO-0KOHOMUYECKUX ITOKA-
3areJieti (B HameM ciayvae 112 mmokasaresieir). JIaru aTrux rilaBHBIX KOMIIOHEHT 1 JIATH 00BSACHSIEMOI
epeMeHHOI MCII0JIb3yITCI B KauecTBe 00BACHAIIINX IIePeMeHHbIX B TAKUX Mojdeaax. Ha ocHoBe
aHaJIM3a KavyecTBa MPOTHO30B, ITOJIYYEHHBIX IS PA3IMIHBIX KOHQUTyparnit PaKTOPHBIX MOIEIeH,
mist I OpLia BeIOpaHa Momesib, BRIoUaromasa 9-i, 12-ii u 13-i jgaru yeThipex IVIaBHBIX KOMIIO-
HEHT, a Takxke 1-i1 u 12-11 jraru camoit nepemensoit, misa I — momens, Braoouarnomaa 8-, 9-it u
12-#1 maru 4eThIpex IIaBHBIX KOMIIOHEHT, a Tak:ke 1-#, 3-#1 m 12-# jJaru caMoii ImepeMeHHOH.

Bce pacueTsr mpoBoaMIIHCH ¢ MCITOJIB30BAHNEM 9KOHOMETPHUYECKoro nakera Eviews. B mpuitoske-
Hyu 1 mpejcTaBaeHa CBOAHAS TAOJIMIIA IIPOTHO30B, B IIPUIOKEHUN 2 — TpadUKN BPEeMEeHHBIX PIJI0B
BCeX ITPOTHO3UPYEMBIX ITOKa3aTe e U X IIPOrHO30B Ha paccMaTpUBaeMOM WHTEePBaJe BpeMeHH.

NPOMBILUAEHHOE NPOU3BOACTBO U PO3HUYHbIN TOBAPOOBOPOT

IIpombInyiIeHHOE TPOU3BOICTBO

Jlna nocmpoerus npoero3a Ha okmabps 2016 2. — mapm 2017 2. 6t UCROJIL308AHDLL PAOLL Me-
CAUHDBIX UHOCKCO8 NPOMbBLULIIEHH020 npou3sodcmea DPedepasibHoll cyxcbbl 20¢y0apcmeeHHol cma-
mucmuru (Poccmama) ¢ angapsa 2002 2. no uionv 2016 2. u padvt 6A3UCHbIX UHOEKCO8 NPOMbLUL-
JIeHH020 npoussoocmea Hayurno-uccnedosamenvcroeo ynusepcumema Boicwell wkoibt S9KOHOMUKU
(HUY BIIID)? 3a nepuoo ¢ ansaps 1999 2. no aseycm 2016 2. (snauenue angaps 2005 2. npuramo
3a 100%). IIpoeroaHble 3HAUeHUS PACCMAMPUBACMBLY PAO0S PACCHUMbBLEAIUCL HA 0CHO8E Mo0esiell
rknacca ARIMA. IIpoerosrnbie 3HaQueHUs UHOCKCO8 NPOMbIULIeHH020 npoussoocmea Poccmama u
HUY BIIID paccuumbvi8aromcs, Kpome moeo, ¢ UCNOJIb308AHUEM Pe3yIbmaAmo8 KOHBIOHKMYPHbLX
onpocos (KO). Ionyuennbie pesynbmamot npeocmas.iervs 6 mabds. 1.

Kax Bungno us mabsn. 1, cpenuuii® mpupocT MHAEKCA IIPOMBIIILIeHHOro mpouasoacrsa HNY BIIIO
B okTs10pe 2016 r. — mapte 2017 . 10 CPABHEHUIO ¢ AHAJIOTHYHBIM IIePHOIOM IPEeIbIAYIIIero roga o
IPOMBIIILJIEHHOCTH B IIeJIoM cocrasister 1,1%. Jlis mumexca mpoMbIIIIeHHOTo mpousBoacrsa Poc-
craTta JaHHBII nokasaresb coctaBisgeT 0,8%. Ilo uroram 2016 r. mporHo3upyemMoe rogoBoe ma eHme
HHIEeKCca IPOMEIILIeHHOro mpoussoacrsa Pocecrara cocrasur 0,3%, IpUpoCcT MHOEKCA IPOMBIIILICH-
moro npoussoxcresa HUY BIIO — 1,5%.

CpenneMecssuHble 3HAUEHNS WHIEKCA IIPOMBIIIIEHHOTO IPOM3BOACTBA B MOOBIUE IIOJIE3HBIX HC-
romaembix Poccrara m HIY BIIIO B oxrsabpe 2016 r. — mapte 2017 r. cOCTaBISIOT COOTBETCTBEHHO
(-0,4%) u 0,8%. B mpousBomcTBe KoKca M HePTEIIPOIAYKTOB CPEIHUI POCT HPOrHO3UPYETCS Ha YPOB-
He (—1,7%) u (—0,3%) amaa uamaercoB Pocctata m HUY BIIIO cooTBeTcTBEHHO.

Cpenuuii IIprpoCT WHIEKCA IIPOMBIIIJIEHHOTO IIPOM3BOACTBA B 00padaThIBAOIIEH IIPOMBIIIIICH-
moctr HY BIIO B okTsabpe 2016 r. — mapte 2017 r. 110 CpaBHEHHIO ¢ AHAJIOTHMYHBIM IIEPHOLOM IIpe-
meroyirero roga cocrasisier 0,2%, namexca Pocerara — 0,3%. CpenHeMecsunble 3HAYCHUS HHIEKCA
IPOMBIIILJIEHHOIO IIPOM3BOACTBA B IIPOM3BOACTBE IIUINEBEIX IpoaykToB Poccrara m HUY BIIIO co-
CTaBJIAIOT cooTBeTcTBeHHO 2,2% u 2,4%. CpemHeMecsuHble 3HAUCHMUS MHACKCOB IIPOMBIIIICHHOTO

B kauecTBe 00BACHAIOIIMX IEPEMEHHBIX UCIIOIb30BAHBI CIIEIYIONINAE PAILI KOHBIOHKTYPHBIX OITPOCOB: TEKYIIHe/0/KIIA -
eMble U3MEeHEeHUe TTPOU3BOJICTBA, OKUIaeMble M3MEHEHNUs TLIATEKECIIOCOOHOTO CIIPoca, TeKYIIne/osKuIaeMble N3MeHe-
HUA [IeH U 0KUIaeM0oe U3MEeHEeHNe 3aHATOCTH.

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

Tlox cpeTHMM TIPUPOCTOM MHIEKCOB IIPOMBINJIEHHOTO IIPOU3BOICTBA MBI IIOHUMAEM CpejiHee 3HAUEHWe TaHHBIX IT0Ka-

3aTesieli 3a 6 IPOTHO3UPYEMBIX MECSIIEB.
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npouasogcTrBa Poccrara m HIUY BIIID nis meTaiypruyeckoro Ipon3BOACTBA U IIPOHU3BOICTBA IOTO-
BBIX METAJLJIMYECKUX uaesinii B okrsaope 2016 r. — mapre 2017 r. cOCTaBJISIOT COOTBETCTBEHHO 1,7%
u 2,0%. B mpousBoacTBe MAIIMH U 000PYIOBAHUS CPEIHUM POCT IPOTHO3UPYETCA HA YpoBHE 5,5% u
2,8% nia nanexcoB Pocerara u HNY BIIIO cooTBercTBeHHO.

CpenHuii IpUPOCT UHAEKCA IIPOMBIIIIEHHOI0 IPOMU3BOICTBA B MPOU3BOICTBE U PACIIpPeNeIeHIN
QJIEKTPOSHEePIruy, ra3a u Boasl Poccrara B okTssOpe 2016 r. — mapre 2017 r. 10 CpaBHEHUIO ¢ aHAJIO-
TUYHBIM II€PUOIOM HPEIBIIYIIero roaa coctaBseTr 1,2%; aHAJOTUUHBIN TOKAa3aTe b JIJIS WHIIeKca
HNY BIIO - 2,8%.

WHaekcsl IpoMBIIIIIIEHHOTO IIpon3BoAcTBa Poccrara 10 pasiMIHbIM BUAAM dKOHOMUYECKOHN Jie-
arenpHocTd B 2016 r. B cpegHeM He U3MEHSITCS, POCT MHIEKCOB ITPOMBIIIJIEHHOTO ITPOM3BOJICTBA

HMY BHIOS cocrasur 1,8%.

Po3uuunbiii ToBapoodopoT
B oarnnom paszdene (cm. mabn. 2) npeocmad.ie-

Tabamua 2
PE3YABTATbI PACHETOB MNMPOTHO3HbIX
3HAYEHMI OBBEMA PO3HUYHOTO
TOBAPOOBOPOTA 1 PEAABHOTO

PO3HNYHOTO TOBAPOOBOPOTA

IIporaosupyemsie snauernus mo ARIMA-momenn
Posumunerit ToBapoo6o- PeanbHEbri posumy-
poT, MIIpT PYO. HBIH TOBAPOOOOPOT
(B croOkax — mpupocT (B % K COOTBETCTBY-
K COOTBETCTBYIOIIIEMY  IOIIEMY IIEPHOIY
MECSILY IPEeJBIAYINEr0 IIPEIIIEeCTBYIOIIETo

Hbl NPOCHO3bL MeCAUHBIX 005eM08 POIHUUHO20 MO-
sapoobopoma, nOcmMpoeHmble HA 0CHOBE MECAUHDLY
Odannbix Pocemama 3a nepuod ¢ anseaps 1999 2. no
ageycm 2016 e.

W3 mabn. 2 ciegyer, 9T0 CPeIHUI IIPOTHOIUPY- roma, %) rona)
€MBIH IIPUPOCT 00BEMOB MECAYHOTO ToBapoobopora  Okr.16 2472,9 (3,6) 96,2
B Iepuof ¢ oKTsa0pa 2016 T. mo mapt 2017 r. mo or- | Ho#.16 3120,9 (7,7) 97,0
HOIIEHHWI0 K COOTBETCTByWOINeMy mnepuomy 2015-— Ao 18 2SO 25l
2016 rr. cocraBiszer oxo0 3,1%. Ain. 17 21042 (0,3) 95,5

’ ®eB.17 2299,6 (3,6) 95,9

Cpentee IpOrHO3UPyeEMOe ITaIeHIe MECSIHOT0 pe- Map.17 2462,8 (3,3) 95,6

aJILHOT'O TOBAp0oobopoTa B IIepHo ¢ OKTA0pa 2016 r.
mo mapT 2017 T. 110 OTHOIIIEHUIO K COOTBETCTBYIOIIIE-

CropaBouno: pakTHUECKHe 3HAYCHU
3a aHasiornuuble mecaisr 2015/2016 rr.

my mepuoxy 2015—2016 rr. cocrasiset 4,0%. I(;I;;i Zg:?’; Z:’;

B romosoMm mcumciieHHMM HPOrHO3UPYEMBIM IIpPH- el 28981 85.9
POCT HOMUHAJIBHOTO IIOKA3aTeJ I POSHUYHOIO TOBA-  Jus.16 2126,2 93,6
poobopora B 2016 r. cocraBsur 0,5%. Ilagenne pe- Des.16 2098,6 95,3
aJIBLHOTO IIOKa3aTessd TocTUTHeT 5,1%. Map.16 2220,3 93,8

IIpumeuanue. Psaer posHuYHOrO TOBapoobopora u
peasibHOT0 POSHUYHOI'O TOBAPOOOOpOTAa HA MHTEPBAJIE C
suaps 1999 r. mo asryct 2016 r. SBIISIOTCA PATAMHA
Tuma DS.

BHELUHETOPIOBbIE MOKA3ATEAU

Mooenvrble pacuemst NPOSHO3HLLX 3HAUEHUL 06beMm08 sKcnopma, skcnopma 8 cmparvt 6ne CHT,
umnopma u umnopma u3 cmpar ene CHI nosyuenvt Ha 0cHo8e MoOesiell 8peMeHHbLX PA008 U CMPYK-
MypHbLX Mo0esiell, OUEHEeHHbLX Ha MeCSUHbLX OQHHbLX Ha UHmepaasie ¢ cenmsabps 1998 2. no aseycm
2016 2. no oarnvim IIB PD'. Pezynvmamot pacuemos npeocmassierv. 8 mabs. 3.

CpenHee mmporsosupyemoe agenne sxcopra, akcraopra sBue CHI' u mummopra us crpan saue CHIY
3a okTsA0ph 2016 1. — MapT 2017 T. IO OTHONIEHUO K aHaJorudHoMy epuoay 2015-2016 rr. cocTa-
BuT 2,9%, 1,5% 1 1,0% coorBercTtBerHO. Ilokaszaress mMmopTa 13 BeexX CTPaH OyoeT PacTH CO CpeaHe-
MecsauHBIM TeMnoM B 3%. CpeqHuil IIporHo3upyeMblii 00beM CaIbIo TOPTOBOro OajiaHca Cco BCEMU
crpagamu 3a 2016 r. cocrasur 84,2 mupx moswt. CIIA, uto cooTBeTcTBYeT cokpateHnio Ha 43,3% 110
OTHOIIEHHUIO K aHAJIOTUYHOMY Itepumoxay 2015 T.

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

bamnamca B eHax crpassbl akcroprepa (DOB) B mupa moswt. CIIIA.
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ANHAMUKA LLEH

Nunexc morpeduTeIbCKUX MEH ¥ UHAEKChI [1eH IPOU3BOUTeJIeH

B oannom paszdesnie npedcmassierbt pacuemst RPOSHO3HLX 3HAYEHUTL UHOeKCa nOmpPedumesbCKux
UeH U UHOeKCco8 ueH npoussodumenell (KaK 6 uesioMm no NPOMbLULIIEHHOCINU, MAK U N0 HeKOMOPbIM
ee suoam desmenvHocmu no xaaccugpurxayuu OKB3J/I), nonyuennbie Ha ocrose mooesneli 8pemert-
HbLX PA008, OUeHeHHbiX no darHbim Poccmama na unmepsage ¢ aueapsa 1999 2. no uionw 2016 2.'. B
mabs. 4 npusedervl pe3yabmamovt MOOCSbHLX PACUEN08 NPO2HO3HbIX 3HAUeHUL 8 okmsabpe 2016 2. —
mapme 2017 e. no ARIMA-modenam, cmpyxkmyprvim mooensm (SM) u modenam, nocmpoerHvim ¢
UCNOIb308aHUEM KOHBIOHKMYPHbLX onpocos (KO).

IIporuosupyemsIit cpeIHeMeCIUHBIN IIPUPOCT UHACKCA IIOTPEOUTEIHCKUX 11eH B OKTsI0pe 2016 1. —
mapte 2017 r. coctaBut 0,7%. Ilpupoct 1meH mpomsBogHTE el ITPOMBINIJIEHHBIX TOBAPOB 3a yKAa-
3aHHBIA IePUo/ IIPOTHO3UpPYyeTCs B cpeaHeM Ha ypoBHe 0,4% B mecsrl. ['010Bo# mpupocT mHIEKCa
HOTPEOUTEJIHCKHUX IIeH B CPeIHEM 110 TPEeM MOJEJIAM cocTaBUT 6,1%. AHaIOTHYHBIHN TOKA3aTe b I
WHJEeKCcA ITeH IIPOU3BOIUTE el TaAKKe ITPOTHO3IUPYEeTCA Ha ypoBHE 6,1%.

Jis manexcos med npoussoauTesnaeir Pocecrara ¢ okrsaopsa 2016 r. mo mapT 2017 r. HpOrHO3UPYIOT-
CsI CJIeIYIOIINE CPpeJHIe TEMIIBI pocTa B Mecdll: (—1,9%) — B mo0bIve I0JIe3HBIX HcKomaeMuIx, 0,7% — B
00pabaThIBAIOIINX TPOU3BoACTBAX, 0,9% — B IIPOM3BOCTBE U PACIIpeIeSIeHNH 2JIeKTPOIHEPTHH, Ta3a
u Boarl, 0,8% — B IIpOM3BOCTBE MHUIIEBHIX TPOAYKTOB, 0,5% — B TEKCTHJILHOM M IIIBEHHOM ITPOM3BO/I-
crBe, 0,5% — B 00paboOTKe gpeBecHHELI 1 IIPOU3BOACTBE HU3meani u3 gepesa, 0,5% — B IIeJIJII0JIO3HO-
OyMasKHOM IIPOM3BOACTBE, 1,1% — B IIpOM3BOACTBE KoKca 1 HedTenpoaykTos, 0,1% — B XUMUUYECKOM
mpoua3BoacTBe, 0,3% — B METAJIyPruUiYecKoOM IIPOu3- Ta6AMLG 5

BOJCTBE M IIPOM3BOACTBE I'OTOBBLIX MeETAJIJIMYECKUX MPOTHO3 CTOMMOCTM MMHUMAABHOTO

uanenuii, 1,0% — B IIpou3BOACTBE MAIIKH X 000py- HABOPA MPOAYKTOB MATAHNA
noBaHus u 0,6% — B IIPOM3BOJCTBE TPAHCIOPTHEIX (HA OAHOTO YEAOBEKA B MECHILL)
cpescTB 1 000pyJ0BAHU. IIporuosupyemsie s3aauenns mo ARIMA-mogenn, pyo6.
I'omoBoit IPUPOCT MHAEKCOB II€H ITPOU3BOIUTEIEH Oxr.16 3654,0
10 BUJaM d9KOHOMHYECKOH JesTeIbHOCTU COCTABUT B Hezalts CLE
cpenuem 7,4%. Ilo mroram 2016 r. MakCUMAaJIbHBIHI Jlex. 16 3660.9
. AuB.17 3690,0
FOZI0OBOY IIPUPOCT IIPOTHO3UPYETCS B METAIULYPIH-  qn 17 37031
9YEeCKOM IIPOU3BOJICTBE ¥ IIPOU3BOJICTBE TOTOBBIX Me-  Map.17 3733,3
rajmmiecknx uagesuii (17,1%), MUHUMAJIbHBIA — B CropaBouHO: (haKTHUIECKHe 3HAUYCHUS
XUMHYIECKOM IIPOU3BOACTBE (—2,4%). 3a aHasoruuHble Mecsrsl 2015/2016 rr., Mipx pyo.
Oxr.15 3516,5
Hos.15 3547,2
JuHamMuka CTOMMOCTHM MHHHUMAJIBHOI'O Ha- Tex.15 3589.9
dopa HNPOaAYKTOB MUTAHUSI TuB.16 36271
B Oarnnom pasoene npeocmassieHbl pe3yabmamst | des.16 3649,8
pacuemos npocHO3UPYeMblX 3HaUeHUull cmoumocmu  Map.16 3655,3
MUHUMOIbHO20 HABOPA NPOOYKMO8 RUMAHUSL 8 OK- Iporxosupyemerit HPHPOCTECOOTBeTC(’;fBYIOHleMY
masabpe 2016 2. —mapme 2017 2. IIpoerosve cmpousiuce Oxr.16 MECHY Hpenmyﬂ;‘?go rona, %
HQ 0CHO8E 8PeMeHHbLX P08 no darHbim Poccmama Hos.16 2.8
3a nepuod ¢ aneaps 2000 e. no aseycm 2016 2. Pe-  jiex.16 2,0
3YJIbMambL pac4emos npeocmassieHvbt 6 mao. 5. AuB.17 1,7
®eB.17 1,5
Kax Bugmo m3 mabn. 5, mporHosupyercsa poct | Map.17 2,1

IIpumeuanune. Psan croumoctyt MUHUMAJIBHOTO Ha-
Oopa IpoayKToB Ha mHTepBasie ¢ auBapsa 2000 r. mo
aBryct 2016 r. ABJIsIETCA CTAITMOHAPHBIM B IIEPBBIX pa3-
HOCTSX.

CTOMMOCTH MHUHHMAJIBHOI'O Ha6opa IIPOAYKTOB IIM-
TaHHA II0 CDABHEHHIO C COOTBETCTBYIOIIIMM YPOBHEM

! CrpyKTypHBIE MOJIEIH OIIEHUBAJIVCH Ha MHTEPBAJIE C OKTIOps 1998 .



MoA€EeAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NOKAa3ateAen PP

aporttoro roga. [Ipu aTom cpeqHsas IporHo3upyeMasi CTOMMOCTh MUHUMAJIHLHOTO Habopa IIPOIYKTOB
IUTAHUS COCTABJsAET 0K0JI0 3678,0 py0. IIporHo3mpyembIii HpUPOCT CTOMMOCTA MUHUMAJILHOTO HAa-
0opa IIPOAYKTOB IIUTAHUS COCTABJISET B CPEJHEM OKOJIO 2,6% M0 CpaBHEHHIO C YPOBHEM COOTBETCTBY-
OIIEro meproda IIPOIIIOTo romga. 1'0I0BoM IPHUPOCT CTOMMOCTY MHUHUMAJIBHOTO HA00pa IIPOAYKTOB
nutauug B 2016 r. cocraBut 2%

Nunexkcosl TpaHCOOPTHBIX TapU(OB HA IPY30BbI€ MIEPEBO3KU

B oannom pazodenie npedcmagienbl pacuemst NPOSHO3HbLX 3HAUEHUL UHOCKCO8 UeH MPAHCNOPM -
HbLX Mmapugos Ha 2py308ble Nepeso3KU’, nosyuerHble HA 0CHO8e MOOeJiell 8PeMEHHbLX PA008, ole-
HenHblx no 0arHbim Poccmama na unmepesane ¢ cenmsabps 1998 2. no aszycm 2016 2. B mab6n. 6
npueedervl Pe3yibmamol MOOCJIbHLLX PACHEIM08 NPOSHO3HLIX 3HaueHUll 8 okmsabpe 2016 2. — map-
me 2017 e. Ommemum, 1Mo HEKOMopbLe U3 PACCMAMPUBALMbLX NOKa3amesell (Hanpumep, UHOeKC
mapughos Ha mpybonpPoBoOHbLLL MPAHCNOPM) ABJAMCA PE2YJIUPYEMbLMU, 68 CUTLY 14e20 UX nosgede-
HUe 8eCbMaA CJLOHCHO ONUCAMb MOOCTAMU 8PEeMeHHbIX pA006. B pesynivmame nonyuaembie 6yoyujue
BHAUEHUS MO2YM CUSILHO OMJIULAMDBCS OM PeAIbHbLX 8 CAYUALX UEeHMPAIUS08AHH020 YEeIUUeHUS
mapughos Ha uHmMepPsaJie NPOSHOUPOBAHUSL UL NPU OMCYMCMEUL MAK0B020 HA NPOSHO3UDYEMOM
yuacmkre npu ygenuueHul HaKaryHe.

Tabamua 6
PE3YABLTATbl PACYETOB NMPOMHO3HbIX 3HAYEHUIM MHAEKCOB TPAHCIOPTHbIX TAPMPOB

IIporuosusie snavenns mo ARIMA-momensam (B % K IIpelIecTBYIOIMEMY MeCsILY)

Hos6ps 2016

Ausaps 2017

Mapr 2017 100,0 9,9 100,7

Oxrabps 2016 111,8 101,4 111,1

Jlerabps 2016 112,0 101,4 111,9

®espasn 2017

CrpaBouHo: hakTUYECKHEe 3HAYEHUS 38 aHAJIOTHIHbIN mtepron 2015/2016 rr. (B % K IpemslIyIneMy MecsiILy)

Hos6ps 2015

Ausaps 2016

Mapr 2016 99,5 99,0 99,6

IIpumeuanue. Ha uurepsaiie ¢ cerradpsa 1998 r. mo asryer 2016 r. pag uHgexca Tapu@oB HA IPY30BLIE IIEPEBO3KI
aBTOMOOMJIBHBIM TPAHCIIOPTOM OBLII MIEHTHUMUITTPOBAH KAK CTAIIMOHAPHBIA PSJT; OCTAJIBHBIE PSJIBI TAK jKe ObLIN UIeHTH-
duImpoBaHBl KAK CTAITHOHAPHBIE PSJIBI HA UHTEepBaJe ¢ ceHTA0psa 1998 r. mo asryct 2016 r.; 1715 BCeX PSIIOB HCIIOJIb30BAa-
JIUCH (DUKTUBHBIE TI€PEMEHHEBIE [IJIsI yueTa 0c000 PEe3KUX BCILIIECKOR.

! B craTbe paccMOTPEHEI CBOIHBIA MHICKC TPAHCIIOPTHBIX TAPHQOB HA IPY30BhIe MEPEBO3KH M MHIEKC TPAHCIIOPTHBIX
Tapng0B Ha I'Py30BBIC IEPEBO3KH ABTOMOOWJILHBIM TPAHCIOPTOM, a TaKKe HMHACKC TapudoB HA TPyOOIPOBOIHBIN
TpancrnopT. CBOOHEIA MHAEKC TPAHCIIOPTHLIX TAPHQOB HA TPY30BhIe IIEPEBO3KH PACCUYNTHIBACTCS HA OCHOBE MHIICKCOB
TapngOB HA IPY30BEIE IIEPEBO3KH OTICILHBIMYA BUIAMI TPAHCIIOPTA: KEJIC3HOIOPOKHEBIM, TPYOOIIPOBOIHEIM, MOPCKHM,
BHYTPEHHUM BOJHBIM, ABTOMOOMJILHBIM U BO3IyIIHBIM (GoJiee moapobHo cm., Hanpumep: [envt 8 Poccuu. Ogpuyuanvroe

uzoanue I'ockomecmama P®, 1998).
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ITo pesynbraTam mporro3a Ha oKTA0pb 2016 r. — mapt 2017 1., CBOJHBIA MHIEKC TPAHCIIOPTHBIX
TapudOB HA TPY30BBIE TIEPEBO3KU OyeT CHUKATHCS cO cpeqHemecssyHbIM Temiiom 0,1%. B peaysb-
TaTe ero rogoBoi npupocT B 2016 1. cocraBut 12%.

WNunexc rapudor Ha Tpy30BbIe IIEPEBO3KU aBTOMOOMJILHBIM TPAHCIIOPTOM OYIeT PaCTH CO CpeIHe-
MecssIHBIM TeMnioM 0,3% B TeueHUe TaHHBIX IITeCTH MecsAIleB. Ko romoBoii mpupocT IporHo3upyeTcs
Ha ypoBHe 1,4% B 2016 T.

WNunexc TapudoB Ha TPyOOIIPOBOIHBIN TPAHCIIOPT Oy/I€T PACTH B TEUEHHE CJIEIYIONIHAX IIIECTH MeCS -
1eB co cpemueMecauHbM Temiiom 0,6%. B peayabpraTe ero romosoit mpupoct B 2016 1. coctaBut 11,9%.

JnaamMuka 1meH Ha HEKOTOpPbIe BU/BI CHIPhA HA MUPOBOM PBLIHKE

B oanrnom paszdene 6 mabn. 7 npedcmassieHbl pacuempt CPEOHeMECAUHbLY 3HAUeHUL UeH Ha Hegphmb
mapku Brent (donun./6app.), antomunui (0onsr./m), 3o10mo (0os./yuuy.), medv (00a./m) u HukKeb
(Oonn./m) 6 okmsbpe 2016 e. —mapme 2017 ., nosyuernHbvle Ha 0CHO8E HeJIUHETHbLX MOOeIeli BPeMeH-
HbLX PA008, oueHerHblx no oarHbim MB® na unmepsane ¢ ansapsa 1980 2. no aseycm 2016 e.

_ Tabamua 7
PE3YABTATbHI PACHETOB MNMPOITHO3HbLIX 3HAYEHWMM LLEH HA NMPUPOAHBIE PECYPCHI

IIporuosusre saavenns mo ARIMA-momensam

Hosbps 2016 47,01 1663 1376 4749 10671

AmBaps 2017 49,68 1658 1402 4771 10888

Maprt 2017 46,38 1647 1424 4815 10935

Oxrs6ps 2015

Jlexabps 2015

®espasn 2016

CrpaBouHo: hakTUYECKHEe 3HAYEHUS 38 AHAJIOTHIHBIHN tepros 2015/2016 tr.

Hosbps 2015 44,42 1468 1086 4800 9244

AnmBaps 2016 1481 1097 4472 8507

Mapr 2016 39,07 1531 1246 4954 8717

IIpumeuanue. Psabr 1ien Ha HeTH, HUKEb, 30JI0TO, MeJIh W AJIIOMUHAN HA uHTepBaJie ¢ saBaps 1980 r. mo aBrycr
2016 r. siByistioTes psigamu trmna DS.

Cpemuuii IpOrHO3UPYEMBIN YPOBEHD IIeH Ha He(Th COCTABJISET OKOJIO 47,8 m0s11./6app., YTO BBI-
1ITe COOTBETCTBYIOIINX TOKAa3aTeJIeH MPOIIJIOT0 Toga B cpeaueM Ha 26,2%. IleHs!r Ha aTlOMHUHTHN T1PO-
THO3UPYIOTCS Ha YPOBHE 0K0JI0 1657 M0J1./T, a UX CpeJHUI TPOTHO3SUPYEMBIH IIPUPOCT COCTABJISIET
npubausuTessibHo 10% 110 CpaBHEHUIO ¢ COOTBETCTBYIOIIUM YPOBHEM IIPOIyIoro roga. Ilporuos 1eu
HA 30JI0TO cOCTaBJIsIET 0K0JI0 1392 mosin./yuil. CpefgHue IpOorHO3UpyeMble IIeHbl Ha MeIb COCTABJIA-
10T 0K0J10 4771 moJut./t, a HA HUKeJb — okoso 10777 mosur./t. CpeqHuil IIPOrHO3UPYEMBIN IIPHUPOCT
IIeH Ha 30JI0TO COCTaBJIAET OK0J0 22%, 11eH Ha Medb — okoJio 0,1%, cpeaHee CHMIKEHIE 1IeH Ha HU-
KeJsib — 21% 10 cpaBHEHHIO ¢ COOTBETCTBYIOIIUM YPOBHEM ITPOIILJIOTO TOA.

Ha xomerr 2016 1. IporHO3UPYEMBIi IPUPOCT TIeH Ha HedpTh, ATIOMHUHUHN, 30JI0T0, MEIh U HUKEJIb
mo cpaBHeHH ¢ KoHIoM 2015 1. coctaBuT 10 mporuody 40,9%, 10,7%, 30,2%, 2,5% u 23,1% coort-
BETCTBEHHO.
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AEHEXXHBIE MOKA3ATEAU

Byoywue snauenus dernexcrotl 6asvt (8 yarxom onpe-
Oeneruu — HanuuHovle oenwveu u DOP) u Oernesrcro2o
azpecama M, 6 oxmsabpe 2016 2. — mapme 2017 e. no-
JLyUeHbl HQ OCHO8e MO00eJIell 8PeMEHHbLX PA00E COOMm -
semcemaywux nokazameJietl, paccuumubieaemvix I[B
P!, na unmepsasnie ¢ okmsabps 1998 2. no cenmsbpo
2016 2. 0 denedrcroli 6asvt u ¢ okmabpa 1998 . no
ae2ycm 2016 2. ons denexcrozo aepecama M, B maba.
8 npusoodames. pe3ysibmamol Pac4emos npPoSHO3HbLX
3HaueHULl U paKxmuuecKue 3HAYeHUS dIMUX NOKA3A-
meieli 30 AQHAJI02UYHDBLIL hepuod npeodbldyu,e2o 2004.
Heobxo0umo ommemums, umo 6 cuJsiy moeo, 4mo oe-
HedxHcHaA 6a3a A8Jsemcs 00HUM U3 UHCIMPYMEHMO8
nonumurxu I[B PD, ee npocHo3bl Ha ocHO8e Mooesell
B8PEMEHHDLX PSLO08 8 00CMAMOUHOLL CMeNneHU YCJI08HMbL,
mak Kaxk 6yoywue 3HA4eHUs OaHH020 NOKA3AMeJsis
ONpeocesiomces 6 3HAYUMESILHOU CIMeneHu He 6HY-
mpenHumu ceoticmeamu psaoa, a peuerusmu L[5 PD.

B oxTsbpe 2016 r. — mapre 2017 r. meHesxHas Oa-
3a Oymer pactu co cpegHeMecssuyHbBIM TeMmiioMm 0,8%,
a JIeHeKHBII IIoKasaTesb M, — co cpeHeMecSIHBIM
remnom 0,9%. I'omoso#t mpupocT mokasartens M, B
2016 r. mporHo3upyetca Ha ypoBHe 12,5%, meHex-
HOM 0a3eI — 8,6%.

MEXAYHAPOAHbDIE PE3EPBbI

B oannom pasdene npedcmassieHbl pe3ysibma-
mbL CMAMUCMUYECKOU OUeHKU OYOyuLux 3HaUeH ULl
MeAHCOYHAPOOHBLX pesepsod PD?, nosyuernHovie ucxo-
05 U3 OUCHKU MO0 8PEeMEHHO020 PAOA MeHCOYHA-
POOHBLX pesepsos, no oarmbvim LIB PO, na unmepsa-
Jie c okmsabps 1998 2. no cenmasabps 2016 2. Jlannbiil
nokasameJsib npo2Ho3upyemcs 6e3 yuema cokpaue-
HUS pe3epeos 3a cuem no2auleHus, 6HeuLHe20 00120,
8 CUJLY 4e20 3HAUCHUS 005eM08 MeHcOYHAPOOHbLX
pes3epeos 0nis Mecaues, 8 KOmopble NPOU3B00AMCH
8bLNJIAMbL NO 8HEULHEMY 00J12y, MO2Yym OKA3AMbCsL
3asblueHHbIMU (b0, 8 NPOMUBHOM CIYUAL, 3AHU-
HCEHHBLMU) NO CPABHEHUIO ¢ PAKMUUECKUMU.

IIo pesyabraram mporuosa B oxrssope 2016 r. —
mapre 2017 r. MeRIyYHAPOIHBIE Pe3epPBLL OYOyT pa-

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

Oxr.16 8506 -0,1 36988

Jex.16 8629 - 37477 0,9

®eB.17 8755 -4 38714 0,4

CrupaBouHo: hakTUUECKHe 3HAYEHUA 38 COOTBETCTBY-
forrie Mecsitiel 2015/2016 rr. (IpUpoCT K Mpe/IbIayIie-

My MecdiLy, %)

Hos.15

0,2 -0,3

AuB.16 10,1 7,5

Map.16 1,0 0,8
IIpumeuanue. Bpemennbie psmapl morasaresein je-
HesKHOM 6a3bl U JIeHesHOoro arperara M, Ha HHTepBaIax
¢ oxTsIOpsa 1998 r. mo cenrszOops 2016 1. 1 ¢ mapTa 1998 r.
mo aBrycr 2016 T. COOTBETCTBEHHO OBLIN OTHECEHBI K
KJIACCY PSIOB, SIBJISIONIUXCS CTAIIMOHAPHBIMU B II€PBBIX
PAa3HOCTSAX, C BEIPAKEHHON CE30HHOM KOMITOHEHTOM.

Tabamua 9
NMPOTHO3 MEXAYHAPOAHBIX PESEPBOB

397,9 0,7

Oxr.16

Jlex.16 400,1

0,3

0,5

Des.17 403,9

CrpaBouno: (hakTUYECKUEe 3HAYEHUS 38 AHAJIOIHY-
ueIi tepro 2015/2016 rr.

Hos1.15 369,6 0,4
s

fAuz.16 368,4 1,0

‘®ep16 3716 09

Map.16 380,5 2,4

IIpumeuvaunune. Ha unrepsasie ¢ okrsadpss 1998 r. mo
ceHTA0ph 2016 T. psAg MeKIYHAPOIHBIX pe3epBoB PO
OBLII MACHTU(PUIIMPOBAH KAK CTAIMOHAPHBIA B Pas3HO-
CTSAX PSAI.

1 I[aHHHe 3a OHpe,D;EJIeHHBIﬁ MeCdAL IIPUBOAATCA B COOTBETCTBUHU C MeTOoJI0JI0Tue HB P® o cocrostrmio Ha Havao cire-

YIOIIEro MecsIia.

2 ,HaHHHe 110 06’beMy MEeXOYHAPOIHBIX Pe3ePBOB IIPpeJCTaBJICHBI II0 COCTOAHHNIO HA IIePBOE YHCJIO CJIEAYIOIIEero Mecdlla.
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ctH co cpenHeMecssuHbIM TemnoMm 0,4%. B peayibraTe romoBoil MpUpoCcT MEsKIYHAPOIHBIX PE3ePBOB
B 2016 r. cocraBut 9,7%.

BAAIOTHbLIE KYPCbI

Mooenvuvie pacuemst OyOyuyux 3HaueHUl 8Q-

Jiomublx Kypcos (pybnet za donnap CIIA u donna- Tabamua 10
pos CIIIA 3a espo) nosyueHvt ucxo0s U3 OUeHoK Mo- MPOMHO3 KYPCOB USD/RUR M EUR/USD
Oenteli spemenHvix paoos (ARIMA) u cmpykmypHbix Ipornosuere Ipornosuere
. . 3HAUEHUS Kypca 3HAYEHHUA Kypca
mooeieti (SM) coomeemcemeyowux noxasame.ietl, ienean WS DRI ceales BN S e s rapon
yemanasausaemvtx [IB PO no cocmosaHuio Ha no- noimap CIITA) CIIIA 3a eBpo)
C/IeOHUTL 0eHb Mecaua, 3a nepuod ¢ okmabps 1998 2. T AgIl(\)/éA 6?1\5/9[2 Allﬂng 131;/;
no cenmsabpo 2016 2. u 3a nepuood c aneapsa 1999 a. HI;TI'_IG 61.88 61.64 112 113
no cenmabpev 2016 2. coomsemcmaeerHo. Jlex.16 62,18 61,18 1,12 1,15
Aus.17 62,41 61,90 1,12 1,14
®DeB.17 62,65 62,81 1,12 1,13
3uauenue kypca gosutapa CIIA x py6urio Ha pac- gy ap17  62.89 62.91 119 113
cMaTpuBaeMOM HHTEpPBaJie BpeMeHU IIPOTHO3UPYeT- CrmpaBouHoO: QparTrIecKre 3HAYCHUS 32 aHAIOTHY-
cAd B cpeJHeM II0 JBYM MOJeJIaM PaBHBIM 62 pyo. - Hp1ii repuon 2015/2016 rr.
20 xom. 3a omuu mosnap CIHA. Ilpormosupyemoe Hﬁ;ig gé’gz i’(l)g
Ha koHell 2016 r. 3HaYeHNe IIOKA3aTeJIA COCTABUT |Jlex.15 72,88 1,09
62 py6. 18 kom. 3a omuH gosnap CIIA B cpequem o  AHB.16 75,17 1,09
BYM MOTEIIEM ®eB.16 75,09 1,09
ABYM MOZ : Map.16 67,61 1,14

IporHosupyemom 3HadeHHe Kypca €BpO K IIpumeuanune. PaccmarpuBaembre psabl Ha COOT-
nomnapy CIIA B cpemmem cocraBuT 1,13 JOJIJI. BETCTBYIOINIMX MHTEPBAJIAX OBLIH HICHTHU(MHITIPOBAHEL

CIIIA 3a onuH eBpo. BHaveHNe IOKA3aTe s HAa Ko- K&K MHTETPHPOBAHHbBIE IIEPBOIO IOPALKA C CEe30HHOM
COCTaBJISOIIEH.

Herr 2016 r. mporHo3upyeTcsa Ha ypoBHe 1,14 moJsii.

CIIIA 3a oguH €Bpo B CpegHEeM II0 JBYM MOIEJISIM.

NMOKA3ATEAU YPOBHA XU3HU HACEAEHUA

B oarnnom pasoene (cm. mabn. 11) npedcmassiervl pe3yibmamot pactema nPo2HO3HbLX 3HAUEHUL
nokasameJietl peasibHol 3apabomHoll NJAAmbl, PEAibHbLX PACNOJIALACMBLY OCHENCHbLX 00X0008 U pe-
QIIbHBLX OCHeHCHBLX 00X0008%, noJiyueHHble HA 0CHO8e Mmoo0eJiell 8PeMEeHHbLX PA008 CO0MeEemcmayi-
wux noxazamenet, paccuumoieaemovix Poccmamom u 83amoix Ha urnmepsage ¢ ansaps 1999 e. no
aseycm 2016 2. Jlannbie nokazamen 8 HeKomopoll cmeneru 3a8UCLM OM UeHMPAIUI0BAHHLY pe-
Werutl 0 NosblWeHUU 3apabomHOL naamb. pabomHuuKkam 6100xcemHOLl cghepbl, a Makice om peuie-
HULL 0 NOBbLULEHUL NEHCULL, CMUNeHOUll U NOCOOUL, WMo 8HOCUM HEKOMOopble U3MeHEeHUs 8 OUHAMU-
Ky paccmampusaemovlx nokazameneti. Kax cieocmeue, 6yoyuiue snauenus nokazamesieti peasibHol
3apabomHOL NaAMbL U PEAIbHbLY PACNOSIALACMBLX OCHEHCHBLX 00X0008 HACeJIeHUsL, PACCUUMAHHbLE
HQ 0CHO8e PsA008, nocsiedHue HABJII00eHUs. KOMOPbLX CYULeCMBEHHO 8bllle UL HUNCe NPeoblOyULUX
U3-30 MaK020 NOBbLULEHUS, MO2YM CUJILHO OMJIUUAMDBCA OM PEeaJIU3YIOULUXCS HA NPAKMUKe.

1 B crarbe ucmonb3osansl ganasie MB® 3a mepuon ¢ saBaps 1999 r. mo uross 2016 r. Jlanabie 3a aBrycr u ceHTAOpPb

2016 r. B3ATHI ¢ CAiiTa CTATUCTUKNA OOMEHHBIX KypcoB www.oanda.com.

Peanvrvie deresichvle 00x00bL — OTHOCUTEIJILHBIN IIOKA3aTeIb, UCYUCIIEHHBIN IIyTeM IeJIeHUs MHIeKCA HOMUHAILHOTO
paamepa (T.e. PaKTHIECKH CJIOKHUBIIErOCA B OTYETHOM IIEPHOJIe) JeHekHbIX qoxonoB HaceneHus Ha WIIL. Peasnvrbie
pacnosiazaemvie OerHedxicHble 00X00b. — NEHEKHBIE TOXOMBI 32 BBEIYETOM 00s3aTesIbHBIX Iutarteskeil m B3HOCOB. (Cm.:
«Poccuiickuii cmamucmuueckuii esxce2oonux», Mockea, Poccmam, 2004, cmp. 212).
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CorytacHo pesysbTaTaM, IIpeACTaBJIeHHBIM B mabs. 11, oxumaeMoe cpegHeMecsSuYHoe CHIKeHIe
peayIbHBIX pacmojiaraeMbIX JeHEeKHBIX JIOXOJIOB COCTABUT 3,4% II0 CPABHEHUIO C IIPOIILJIBIM T'OIOM;
peayIbHBIX TeHEeKHBIX J0X0I0B — 3,2%, peasibHoM 3apaboTrHoi mIaTel — 0,9% 1o cpaBHEHUIO ¢ aHa-
JIOTUYHBIM IIEPHOIOM IPEIIIeCcTBYIOIIETo roa.

IIo mroram 2016 r. IIporHo3mpyemMoe IaieHre peaJbHbIX PaCIoJIaraeMbIX JeHEeKHbIX JOXO0I0B CO-
crasuT 5,3%, peaJbHBIX JeHEeKHBIX T0X0m0B — 4,9%, peasibHoi 3apaborHoii miaTel — 0,2%.

Tabamua 11
MPOMHO3 NMOKA3ATEAEN YPOBHSA XM3HM HACEAEHMSA

ITporuosusie sHauernus mo ARIMA-momesnsim (B % K coorBercTByIOIIEeMy Mecsiity 2015/2016 rr.)

Hosbps 2016 100,8

Ausaps 2017

Mapr 2017 6,7 7,3 8,2

Oxrsa6ps 2015

Jlexabps 2015 9,1 8,5 1,6

®egpauts 2016

IIpumeuanue. [l pacueToB UCIOIB30BATINCH PSIIBI PACIIOIATAEMBIX JIEHEKHBIX TOXOJ0B, PEaIbHBIX JTeHEKHBIX J10-
XOJIOB ¥ PeaJIbHOH 3apaboTHOM IIaThl B 0a3ucHo# dopme (3a 6a3nCHBIN mTepuo T ObLT IpuHAT sHBapb 1999 r.). Ha paccma-
TpuBaeMom mHTepBase ¢ saBapsa 1999 r. mo asrycr 2016 r. 9TH psibl OBLIIM OTHECEHBI K KJIACCY IIPOIIECCOB, SIBJISIOIIUXCS
CTAIITMOHAPHBIMHU B PA3HOCTAX, C BEIPAKEHHOU CE30HHOM COCTABJIAIONIEH.

NOKA3ATEAU HUCAEHHOCTU 3AHATOIO B 9KOHOMUKE HACEAEHUA
N OBLLEM YUCAEHHOCTU BE3PABOTHbIX

Jlnsa pacuema 6yoyw,ux 3Hauerull nokazamesieli YUCaeHHOCMU 3AHAMO020 8 IKOHOMUKE Hace ie-
Hus u obwetl uucaenHnocmu 6e3pabomubix ObLIlL UCNOJIB308AHBL MO0 8PEeMEHHbLX PA008, oue-
HeHHble HA uHmepsasie ¢ okmadpa 1998 2. no uwone 2016 2. no mecaunvim danrbim Pocemamal.
Ioxazamenv obweli wucniennocmu 6e3pabOMHBLX PACCHUMDBLEACINCA MAKMCe HA 0CHO8e Moodeiell C
UCNOJIB308AHUCM PE3YIbINAMO8 KOHBIOHKMYPHLX ONPOCOSZ.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONCOeHUA® 8 NPO2HO3aX 00ULell YUCIeHHOCU 3Q-
HAMbLX U 00uell wuciernnocmu 6e3pabommubvLx, KOmopbvle 8 cymme 00JIHCHbL OblMmb PABHLL NOKA3ame-
JUI0 9KOHOMUYECKU AGKMUBHO020 HACEJICHUS, MO2YM 803HUKAMb 6CJ1e0CMEUE MO20, UIMO0 KAXCObLL PO
NPOSHO3UPYEMCS 0MOeJIbHO, A He KAK PA3HOCMb Mexc0y NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKU
AKMUBHO20 HACEJICHUS U OPY2UM NOKA3AMETIeM.

Corstacuo rmporaosam mo ARIMA monenam (em. maba. 12), B okTssope 2016 r. — mapTte 2017 1. pocT
YHMCJIEHHOCTU 3aHATHIX B OKOHOMUKE B cpemHeM coctaBuT 0,6% B MeCSIr IT0 OTHOIIIEHHUIO K COOTBET-

—

Tloraszaresp paccunTa B cOOTBETCTBUU ¢ MeTomosorueit Mesxayrapoauoit oprarusanuu tpyaa (MOT) u mpuogures
110 COCTOSTHUIO Ha KOHEI[ MeCsSIa.

Mogenn oreHena Ha uHTepBasie ¢ saBaps 1999 r. mo uwoib 2016 r.

Hampuwmep, Takum pacxoskIeHHeM MOKHO CYUTATH OJHOBPEMEHHOE YMeHbIIIeHNe U YUCJTeHHOCTH 3aHSITOT0 B 9KOHOMU-
Ke HaceJIeHUsI U o0Iell yrcieHHoCTH 6e3paboTHRIX. XOTS OTMETHM, YTO B IPUHITUIIE TAKasl CUTYAIHsI BO3MOKHA IIPU

YCJI0BHUH OOHOBPEMEHHOI'0 YMEHBIIIEeHU A YNCJIIEHHOCTY SKOHOMMUYECKU aKTHUBHOI'O HACeJICHUA.

w
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CTBYIOIIIEMY IePUOAY IIpensiayInero roga. Ilporaosupyemoe Ha KoHelr 2016 r. 3HaveHre IIOKa3aTe-
JIsI YUCJIEHHOCTHU 3aHATOT0 B 9KOHOMUKE HACEJIEHU COCTABJISIET 72,4 MJTH JeJl.

CpenHee mmameHme moKasaTesss OOIMel YHCIEHHOCTH 0e3paboTHBIX IIPOTHO3UPYETCS Ha yPOBHE
1,2% B MecdIl II0 CPaBHEHUIO C AHAJOTHYHBIM IEePHOAOM IIpounIoro roga. CpemHsas YHCIeHHOCTD
0eapaboTHBIX B KoHIE 2016 I. HPOTHO3UPYETCA HA YPOBHE 4,4 MJIH YeJT.

Tabamua 12
PE3YABTATbI PACYETOB NMPOIMHO3HbIX 3HAYEHMIA MOKA3ATEAEM YUCAEHHOCTM 3AHATOTO B
3KOHOMI/IKE HACEAEHUSA U OELLLEI?I l-II/IC/\EHHOCTM BE3PABOTHbIX

Oxr.16 72 8

Jlex.16 72 4

®QeB.17 72,0

CrpaBouno: hakTUUECKHe 3HAYEHUS 32 AHAJIOTUIHbIN rtepros 2015/2016 rr., MiIH veJt.

Oxr.15

Hosa.15 72,2 4,4
Jex.15 723

AuB.16 71,3 4,4
‘@®es.16  T15

Map.16 71,6 4,6

IIpumeuanune. Ha uarepsasie ¢ okrss6ps 1998 r. mo urosb 2016 r. psift moKa3aTesis YNCJIeHHOCTHA 3aHITOI0 B 9KOHOMUKE
HACEeJIEHUS SIBJISIETCS CIIYYalHBIM IIPOIIECCOM, CTAIIMOHAPHBIM OKOJIO TpeHa. Psit mokasaresss o01ieil YncaIeHHOCTH 0e3-
PabOTHBIX SABJIAETCA CIYYANHBIM IIPOIECCOM, MHTETPUPOBAHHBIM epBoro mopsaka. 06a mokasaresist coepskaT Ce30HHYIO
KOMIIOHEHTY.
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