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B craThe mipescTaBiIeHBI pacueThl 3HAUEHUH PA3IMYHBIX 9KOHOMUUYECKUX ITokasaTeseir Poccumii-
croii Pepeparuu B gexabpe 2015 r. — mae 2016 r., mocTpoeHHEBIE Ha OCHOBE MOJeJIel BpeMeHHBIX
pPAMOB, pa3dpaboTaHHBIX B pe3yJIbTaTe MCCIETOBAHUM, IIPOBOJIUMBIX B TEUEHHE ITOCTETHNX HECKOJIb-
kux jier B UOII M. E.T. Tatinapa’. Vcrioab3oBaHHBIA METO IIPOTHOSUPOBAHMIS 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-
PBHE3HBIX IIOKOB WJIM U3MEHEHUS CJIOMKUBIINXCS JOJINOCPOUHBIX TeHICHITAMA.,

HecMorpsa Ha Hanuume 3HAYMTEILHOIO 00beMa JAHHBIX, OTHOCAIIUXCSI K IEePHONy A0 KPHU3UCca
1998 r., aHanM3 U MOCTPOeHNe MoJIeJIeHd NJIsT TPOTHO3UPOBAHUS ITPOU3BOIUIIOCEH JIUIITL HA BpEMEeH-
HOM HHTepBaJie mocje aBrycra 1998 r. O1o 00yc/oBiIeHO pe3ysIbTaTaMu IMPEeIbIIYIINX UCCIIeN0Ba-
HUI?, OJHUM 13 OCHOBHBIX BEIBOJIOB KOTOPBIX SBJIAETCS TO, UTO YUET JAHHBIX JOKPU3UCHOIO IIEPHOIA
B OOJIBIIIMHCTBE CJIyYaeB yXYIOIIaeT KauecTBO IMPorHo3os. K ToMy ke, B JaHHBIA MOMEHT IIPEJCTaB-
JIseTcsI He KOPPEKTHBIM HCIOJIb30BaHME elle 0ojIee KOPOTKUX PAaoB (mmocse kpuauca 2008 r.), 1mo-
CKOJIBKY CTATUCTHYECKIE XaPaAKTePUCTUKHN IOJIydaeMbIX Ha TAKOM HeOO0IBIIIOM HHTEpBAaJIe BpeMeH!
MoJIeJIel OKa3bIBAIOTCS OUeHD HU3KNMIU.

Orenka Mojesel paccMaTPUBAEMBIX d9KOHOMHYECKUX MMOKa3aTesel IIPOBOAUIACEH 10 CTAHIAPT-
HBIM METOIMKAM aHAJIN3a BpeMeHHEIX pAgoB. Ha mepBoMm 1mare aHaIusnpoBaIuCh KOPPEIOrPAMMEBL
HCCIENYyeMBIX PANOB M MX IIEPBBIX PASHOCTEH C IIeJIBI0 OIpeme/ieHusa MaKCHMAJIbHOI0 KOJIMYeCTBA
3amas3abIBAIOIINX 3HAUYEHUH, KOTOphle HeoOXOAUMO BEJIOUATEH B CIEIUPUKAIINIO MOLEJINA. 3aTeM,
HMCXOs M3 Pe3yJIbTAaTOB aHAaJIN3a KOPPEeJorpaMM, Bce PAIbI TECTUPOBAJIMCH HA €JIa0yIo cTaIlMoHap-
HOCTBH (MJIM CTAIIMOHAPHOCTE OKOJIO TpeHaa) mpu moMoiny tecta Jukn—Dyiaepa. B HeKoTOpHIX ciy-

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

CKUX PA008 OCHOBHLLX MAKPOIKOHOMUYeckux nokazameneti. M., UOIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOaumH,
II.A. Kagounuros, C.C. ITormomaperro. [Ipobriemvt npoeHo3Upo8aHLs HEKOMOPLLX MAKPOIKOHOMUYECKUX NOKA3ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, I1. Kagounukos, C. [lonomapeHko. Ana/iu3 npo2Ho3HbLX C80LCME CIMPYK-
MypHbLX Mooesietl U mooesietl ¢ 8KJLIOUeHUeM Pe3yibmamos onpocos npeonpusmuti. M., IUOIIII, 2003; Typyrmesa M.IO.,
Kubnunkasa T.P. Kauecmeernmbie ceolicmea pasiuumbix no0x0008 K RPO2HO3UPOEAHUIO COUUAIDHO-IKOHOMUUCCKUX NO-

rkazameeii P@. M.: UOIIII, 2010, Hayuusie Tpyasr Ne 135P.
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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.
Cwum., manpumep: B. Hocro, A. Bysaes, I1. Kagouuukos, C. [lonomapenko. Anasiuz npo2Ho3HbLx C80LCME CIMPYKIMYPHBLY
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 oexadps 2015 2. — mati 2016 2. 6biil UCNOTIB308AHBL PAODL MECAY-
HbLX UHOCKCO8 NPOMbLULIIEHH020 npoussoocmaa DedepasivbHoll ciyxcObL 20Cy0APCMEEHHOL Cmamu-
cmuru (Poccmama) ¢ aneapa 2002 2. no okmsabpes 2015 2. u padebt 6G3UCHbIX UHOCKCO8 NPOMbBLUL-
JIeHH020 npoussoocmea Hayurno-uccnedosamenvcroeo ynusepcumema Boicwell wkoivt s9KOHOMUKU
(HUY BIII9)? sa nepuood ¢ ansapsa 1999 2. no okmabps 2015 2. (snauenue aneapsa 1995 2. npurnamo
3a 100%). IIpoeroaHble 3HAUeHUS PACCMAMPUBACMBLY PAO0S PACCHUMbBLEAIUCL HA 0CHO8e Mooesiell
rknacca ARIMA. Ilpoerosrnbie 3HaQueHUs UHOCKC08 NPOMbIULIeHH020 npoussoocmea Poccmama u
HUY BIIID paccuumbvi8aomcs, Kpome moeo, ¢ UCNOJIb308AHUEM Pe3yIbMmaAmo8 KOHBIOHKMYPHbLX
onpocos (KO). Ionyuennsie pesynbmambt npeocmasiervs 6 mabds. 1.

Kax Bunmo us mabs. 1, cpennee’ magerne nHIeKca IIPOMBIIIIeHHOT0 Ipoussoacrsa HUY BIIIO B
nmexabpe 2015 r. — mae 2016 r. 1o cpaBHenuIo ¢ mexadbpem 2014 r. — maem 2015 T. IO ITPOMBITITIIEHHO-
cru B mesom cocrasJiiszer 0,7%. i1 mHmeKrca mpoMBIIIJIEHHOTo IIporaBoAcTBa Pocerara mameHme co-
crasisier 1%. Ilo mroram 2015 r. mporHo3upyemMoe rogqoBoe HageHie NHIeKCa IIPOMBIIILISHHOI0 IIPo-
uapozcrTa Poccrara cocrasur 3,1%, nHIekca IpoMbIILIeHHOro Ipoussogcrea HY BIIO — 1,5%.

CpenHeMecssuHbIe 3HAYCHUS HHIEKCA IPOMBIIIICHHOI0 IPOM3BOICTBA B JOOBIUE II0JIE3HEIX HCKO-
naemeix Poccrara mw HUY BIIIO B nexabpe 2015 r. — mae 2016 r. coCTaABJISIOT COOTBETCTBEHHO 2,5% 1
1,6%. B mpousBoacTBe KOKCca M HePTEIPOAYKTOB CpeaHee MageHe IIPoraosupyercs Ha yposHe 0,3%
u 0,4% niia nanexcos Pocecrara m HUY BIIID coorBercTBEeHHO.

CpenHee maeHne HHIEKCA IIPOMBIIILICHHOI0 IPOM3BOICTBA B 00padaTHIBAIOIIEH IIPOMBIIILIEHHO-
cru HMY BIIIO B mexabpe 2015 r. — mae 2016 r. 1o cpaBHeHmIo ¢ mexabpem 2014 r. — maem 2015 r.
cocrasJiisgeT 2,3%, nanexca Poccrata — 1,4%. CpegHeMecssuHble 3HAYEHNS MHIEKCA IIPOMBIIIIEHHO-
Io IIPOM3BOACTBA B IIPOM3BOMACTBE IHINEBHIX IpoaykToB Poccrara m HWY BIIID cocrasistior coot-
BercTBeHHO 3,1% m 1,4%. CpenHemecauyHble 3HAYEHHUS MHIEKCOB IIPOMBIIIJICHHOIO IIPOU3BOACTBA
Poccrara w HUY BIIID s merasyprudeckoro mpor3BOICTBA U IPOM3BOJICTBA MOTOBBIX METAJLIIH-

B xauecTBe 00BACHAIONUX TIEPEMEHHBIX UCIIOIb30BAHBI CJIEIYIOIINE PAABI KOHBIOHKTYPHBIX OIIPOCOB: TEKYIITHNE/0MKUIA-
eMble U3MEeHEeHUe TTPOMU3BOJICTBA, OKUIaeMble M3MEHEHNUs TIATEKECIIOCOOHOTO CIIPoca, TeKYIIne/osKuIaeMble N3MeHe-
HUA [IeH U OKUTaeM0oe 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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JyecKux uagesnii B nexadope 2015 r. — mae 2016 r.
COCTABJIAIOT COOTBETCTBEHHO (—2,6%) u (—5,3%).
B mpomsBomcrBe MamuH u 000pyI0BAHUS CPEI-
HHUH POCT IIporHo3upyeTcsa Ha ypoBHe 9,9% m
5,6% mia munexcos Pocerara mw HMUY BIID co-
OTBETCTBEHHO.

CpemHuii HpPUPOCT HMHIEKCA IIPOMBIILICHHO-
T0 IIPOM3BOACTBA B IIPOM3BOJICTBE U paclpee-
JICHUH JJIEKTPOIHEPIuH, rasda U Boxgel Poccrara
B mexabpe 2015 r. — mae 2016 r. mo cpaBHEHMIO
¢ mexabpem 2014 r. — maem 2015 r. cocraBiisger
1,6%; aHAJOrMYHLIA IIOKAa3aTesIb IJId HHIEKca
HINY BIIOS - 2,6%.

CokpalneHre HHIEKCOB IPOMBIIILISHHOI0 IPOo-
uspojgcTtBa Poccrara 110 BHIamM SKOHOMMUYECKOMR
nmesareabHocTy B 2015 1. cocraBut B cpemueM (110
BHIAM JesTesJbHocTH) 3,4%, HUY BIID — 2,6%.

Po3uuunbliii ToBapoodopoT

B oannom paszdene (cm. mabn. 2) npedcmas-
JIeHbL NPO2HO3bL MECAUHBLX 000eM08 POZHUUHO20
mosapoobopoma, nNOCmMpPoeHHble HA 0CHO8E Me-
cauHblx 0anHbix Poccmama 3a nepuoo ¢ aneaps
1999 2. no okmsabpv 2015 e.

Kax cienyer us pe3yibTaTos, IIpeicTaBIeHHBIX
B mabsa. 2, CpeaHUN MTPOTHOSUPYEMBIH IIPUPOCT
00BEMOB MECSTUHOTO TOBAp0000POTa B HOMHUHAJIb-
HOM BBEIpaMKEHUHU B IIepuoj ¢ gexadbpsa 2015 r. 1mo
mait 2016 1. 10 OTHOIIIEHUIO K COOTBETCTBYIOIIEMY
nepuogay 2014—2015 rr. cocraBisier okosio 1,4%.

CpenHee IIporLo3upyeMoe majieHne MeCsSIHO-
T0 peasIbHOr0 TOBAP0000POTAa B IEPHO/ C TeKa0ps
2015 r. mo maii 2016 r. 110 OTHOIIIEHUIO K JIeKa0pIo
2014 r. — mazo 2015 r. cocrasisger 8,6%.

IIo utoram 2015 r. IPOTHO3UPYEMBIH TTPUPOCT
HOMUWHAJIBHOTO IIOKA3aTeJIs PO3SHUYHOTO TOBAPO-
obopora cocraBut 3,7%, B pealbHOM — MaJeHIe
Ha 9,3%.

WHBECTULLUK B OCHOBHOW
KAMUTAA

B mabn. 3 npedcmassienvt pe3ybmamot pac-
Yemoa NPoeHO3UPYeMbLX 3HAUEHUT UHBeCM UL
8 0CHO8HOU Kanumas 8 dexabpe 2015 2. — mae
2016 2. IIpoerosst cmpousiuce HQ 0CHO8e Mooe-
J1eti 8pemerHbLx psaios no oarubvim Poccmama sa
nepuoo c aneapa 1999 2. no okmabps 2015 2.

Tabamua 2
PE3YAbTATbl PACYETOB NMPOMHO3HbIX 3HAYEHNIA
OBBbEMA PO3HMNYHOTO TOBAPOOBOPOTA M
PEAABHOTO PO3HMYHOTO TOBAPOOBOPOTA

Jlex 15

®DesB 16

Amp 16

3063,3 (3,7)

2017,5 (-0,7)

2212,4 (2,1)

CupaBouHo: hakTUUECKHEe 3HAYCHUS 38 AHAJIOTHTYHBIE
mecsisl 2014—-2015 rr.

2063,7

2206,8

Aus 15

Map 15 91,5

Maiz 15 2228,3 91,1

IIpumeuanune. Psigbl posHMUYHOrO TOBapoobopora u
PEaJIbHOTO PO3HUYHOTO TOBAPOODOPOTA HA WHTEpBaJe
¢ suBapsa 1999 r. mo okrsi6bps 2015 r. ABISOTCA pSATAMEA
Tuma DS.

Tabamua 3
PE3YABTATbl PACYETOB MPOMHO3HbIX 3HAYEHMIA
OBbEMA MHBECTMLIMI B OCHOBHOM KATIUTAA
N PEAABHbBIX MHBECTMLIMIA B OCHOBHOM
KAMUTAA

Hex 15 2622,1 (7,8)

DeB 16 669,3 (-1,7)

Amp 16

CupaBovuHO: (paKTUUECKHe 3HAYCHUS 34 AHAJIOTTYHBIE
mecsirer 2014—2015 rr.

820,5 (0,9)

Ans 15 516,9 96,1

Map 15 772,1 97,3
Maix 15 1004,2 92,4
IIpumeuanune. Psagbr vHBECTHIIMIT B OCHOBHOM KAIIUTAJT

HA wmHTepBasie ¢ sHBapsa 1999 r. mo okrTabpe 2015 1.
SBJISTIOTCA psimamu tumna DS.
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MoaAeAbHbIE PACYETbI KOATKOCPO4YHbIX MPOrHO30B NOKa3aTeAem PP

PesynbraTel, mpencraBieHHble B mabs. 3, IMOKA3BIBAIOT, YTO CPEIHHM IIPOTHO3UPYEMBIH IIpH-
POCT HOMUHAJIBHOTO 00beMa MHBECTUIUI B OCHOBHOM KaIXUTaJI B Iepuox ¢ gexadps 2015 r. mo mai
2016 r. 0 OTHOIIIEHHIO K COOTBEeTCTBYy0IIeMy mepuoay 2014—2015 rr. cocrasiszet okoso 1,5%. Cpen-
Hee IIPOTHO3UpYyeMoe HaJeHNe PeaIbHBIX HHBECTUIINH B mepuos ¢ gexabpsa 2015 r. mo mait 2016 .
0 OTHOIIEHUIO K aHasiormuHomy nepuoay 2014—2015 rr. cocraBiaset 6,0%.

TomoBoii mpupocT HOMUHAJIBLHOTO HOKA3aTe I MHBECTUIIMM B OCHOBHOM KanuTay B 2015 r. cocra-
BUT 7,8%, a MporHO3MpyemMoe IaJeHue peaIbHOTo moKa3artesas — 5,7%.

BHELLUHETOPTOBbIE MOKA3ATEAU

MooenvHbie pacuembt nPO2HO3HLIX 3HAYEHUT 00beMm08 sxcnopma, sxcnopma 6 cmpanst 6He CHT,
umnopma u umnopma us cmpar ehe CHI nosyuenvt Ha ocrose mooesietl 8pemeHHbLX P008 U CMpPYK-
MYyPHbLX MOOeJIell, OUCHEHHbLX HA MeCAUHbLX OQHHbLX HA UHmMepsaJie ¢ cenmsabpsa 1998 2. no okmsabps
2015 2. no oanrwvim I[B PD'. Pesynsmambt pacuemos npeocmasieHbt 8 mabs. 4.

CpenHuil IPOrHO3UPYEMBIH IPUPOCT dKCIIOPTa, UMIopTa, akcropta BHe CHI' m mmmopTra us crpau
BHe CHI 3a nexabpns 2015 r. — mait 2016 r. 10 OTHOIIEHHUIO K aHaJorudHoMy mepuony 2014—2015 rr.
coctaBut (—19,5%), (=20,9%), (—26,4%) u (—25,5%) coorBercTBeHHO. CpeHUMA IPOrHO3UPYEMBIA 00b-
€M caJIbJ0 TOPTOBOT0 DajIarca co BceMHU cTpaHaMu 3a gexadpb 2015 r. — mait 2016 r. Oymer Ha ypoB-
He 67,5 murpa nosn. CIIA, urto cooTBeTcTBYeT cokpalineHuo Ha 17,9% 110 OTHOIIEHHIO K aHAJIOTHY-
HoMy Itepmony 2014—2015 rr.

AUHAMUKA LLEH

Hnoerxc nompebumesibCKuUX UeH U UHOCKCbL e npou3sooume.ieli

B oarnom paszdesnie npedcmassienvl pacuemot NPO2HO3HbLX 3HAYEeHUT UHOeKCa nompeOumesibCKux
UeH U UHOeKC o8 ueH npousgooumediell (KaK 8 LeJioM No NPOMbLULIIEHHOCMU, MAK U N0 HEKOMOPbLLM ee
suoam oesmenvrnocmu no kaaccugpurayuu OKBI/I), nonyuennvie Ha ocHose mooeiell 8peMeHHbLY
Ppa0os, oueHerHbLX no oarmbim Pocemama na unmepsanie ¢ aneapa 1999 2. no cenmsabpos 2015 2.2 B
mabs. 5 npusederbl Pe3yabmambl MOORJIbHLLY PACUEM08 NPO2HO3HbLX 3HAYeHUll 8 Oekabpe 2015 2. —
mae 2016 2. no ARIMA-modenam, cmpyrmyproim mooenam (SM) u moodenam, nocmpoerHbiLM ¢ Uc-
NoOJIb308AHUEM KOHBIOHKEMYPHbLX onpocos (KO).

IIporaosupyembIit cpeTHEMECTUHBIN TPUPOCT HHEKCA ITOTPEOUTEeTbCKUX I1eH B Jexaope 2015 1. —
mae 2016 1. coctaBut 1%. IIpupocT 11eH Ipon3BogUTE €M TPOMBINILJIEHHBIX TOBAPOB 34 YKA3AHHBIH
epuo/I IIPorHo3upyeTcsa B cpeareM Ha ypoBHe 0,8% B Mecsl. ['o10Bo# mpupocT wHIEKCA TTOTPEOH-
TeJIbCKUX IIeH B CPeJHEM II0 JBYM MOIeJIIM cocTaBUT 13%. AHAJIOTHYHEINA IOKAa3aTeIb IJIS HHIeK A
1IeH IIPOU3BOAUTEIeN ITPOTHO3UpPYyeTCc Ha ypoBHe 12,6%.

Jis maOekcos 1ieH npoussomuTesaeiir Poccrara ¢ gqexadpsa 2015 r. mo mait 2016 r. IporHo3upyoTes:
cJIemyIoIre cpeqHne TeMIIbl pocta B Mecall: (—0,4%) — B moObIve II0JIE3HBIX MCKOIaeMbIx, 1,0% — B
00pabaThIBATOIIINX TPOU3BOACTBAX, 0,3% — B IIPOM3BOCTBE U PACIIPEIeSIEHNH 9JIeKTPOIHEPTHH, Ta3a
u Bojbl, 0,7% — B IIpOM3BOJICTBE MHUIIIEBBIX HIPOAYKTOB, 0,6% — B TEKCTHJIBHOM UM IITBEHTHOM ITPOM3BOI-
crBe, 0,7% — B 00paboOTKe gpeBeCcHHBI 1 IIPOMU3BOACTBE H3meanil u3 gepesa, 0,6% — B IIeJIJIIOJIO3HO-
OyMasKHOM IIPOM3BOACTBE, 2,2% — B IIPOM3BOACTBE KOKCA X HeTEIPOAYKTOB, 1,2% — B XUMUYECKOM
npou3BoacTBe, 1,4% — B MeTaJJIyprudecKoM ITPOM3BOACTBE U IPOM3BOJACTBE TOTOBBLIX METAJIIMYE-

1 JlauHBIe 0 BHEIITHETOProBoMy obopory paccuutassl [IB PO B cooTBeTCTBMY ¢ METOMOJIOTHEN COCTABJIEHUS ILIATEKEOTO

banauca B eHax crpassbl akcroprepa (DOB) B mupa moswn. CIIIA.

2 CTpyKTypHBIE MOIEJIN OLeHUBAJIMCH Ha MHTEepBaJie ¢ OKTsa0pa 1998 r.
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MoaAeAbHbIE PACYETbI KOATKOCPO4YHbIX MPOrHO30B NOKa3aTeAem PP

ckmx mamesuii, 1,0% — B mpoma3BOCTBEe MAaIIMH U 00opymoBaHusa u 1,2% — B IIPOMU3BOACTBE TPAHC-
THOPTHBIX CPEICTB 1 000PYIOBAHUA.

TomoBoii mpupocT MHIEKCOB IeH IIPOM3BOIUTEIEH 110 BUAAM dKOHOMHYECKON HeaATeILHOCTH CO-
craBuT B cpemuem 15,6%. Ilo mroram 2015 r. MakCcHMAaJILHBIA TOOOBOM IIPHUPOCT IIPOTHOSUPYETCS B

XUMHUYECKOM mnpoussoucrse (22,1%), MUHUMAJIbHBIA —
Tabamua 6
MPOMHO3 CTOMMOCTM MUHMMAABHOTO
HABOPA MPOAYKTOB MNTAHNA
(HA OAHOTO YEAOBEKA B MECSILL)

B IIPOM3BOJICTBE M pPACIIpPEIeJICHUN JJIeKTPOIHEPIHH,
rasa u Bogsl (5,4%).

JMuHaMuKa CTOMMOCTH MUHHUMAaJIbHOTO IIporrosupyemsie saadenus o ARIMA-momesn,
HA0OpAa NPOAYKTOB IUTAHUA pyo.
B Oannom pasdene npedcmaenens. pesynvmamp, —ALexadpe 2015 8745,4
. Ausapse 2016 3898,4
pacuemos npocHO3UPYEMbLX 3HAUEHULl CMOUMOCIMU
6 o P ®espaib 2016 4007,9
MUHUMATIDHO20 HAOOPA NPOOYKMOE NUMAHUR 6 0e- e onie 40585
Kabpe 2015 2. — mae 2016 2. IIpoernosvt cmpousucy Ha Anpests 2016 40781
0CHOBe 8peMeHHbLX psados no danmbvim Poccmama 3a  Mai 2016 4071,5
nepuood ¢ aneapsa 2000 2. no cenmsabpey 2015 2. Pesynib- CrpaBouHO: paKTHUECKMe 3HAUYCHHUA 32 AHAJIO-
mambt pacuemos npedcmaeésierv. 6 mabs. 6. IMGHBIS Mecans 20142015 rr., mipm pyo.
Jlexabps 2014 3297,9
Ausaps 2015 3592,5
Kax Bugmo u3 mabsn. 6, IporHO3UPYETCS POCT CTOU- Denpas 2015 3730.0
MOCTH MHHHMAJIBHOTO HA00pa MPOIYKTOB MUTAHUA TI0  Mapr 2015 3774,3
CPaBHEHHUIO C COOTBETCTBYIOIIVM YPOBHEM IIPOIILJIOrO |Ampens 2015 3785,7
roga. Ilpm aTom cpemuss IIporHosupyemMasi CTOMMOCTE — Mait 2015 3824,3

MEHHMAJIBHOTO HA60pa IIPOLYKTOB IIUTAHNS COCTABIIS- | LIPOTHOSHPYEMBIi IPHPOCT K COOTBeTC;BYIOmeMY
. MecsITy TIPeIbIayIero roaa, %
eT okoJio 3976,6 py6. Ilpormosupyemblii IIPUPOCT CTO- g

Jlexabps 2015 13,6
MMOCTA MHHHMAJILHOTO HAbOpa IIPOAYKTOB ITUTAHUSI Armaps 2016 85
COCTaBJIACT B CpefgHeM OKoJ0 8,5% II0 CPaBHEHUIO C  Meppams 2016 7.4
YPOBHEM COOTBETCTBYIOIIETO IIEPUO/Ia ITPOIIJIOTo rofga.  Mapr 2016 7,5
l'omoBoii mpHpoCT CTOMMOCTH MHHHMAJILHOTO Habopa  Ampess 2016 7,7
npoaykToB nutaHus B 2015 r. coctaBut 13,6%. Maii 2016 6,5

IIpumeuanue. Psa crommoctyt MUHHMAJIBHOTO

Habopa IIPOAYKTOB HA uHTepBase ¢ sasaps 2000 r.
NHunexcel TpaHCTIOPTHBHIX Tapud OB 110 ceHTAGPL 2015 T.

Ha IPy30BbI€ IEPEBO3KU

B danrnom pazodenie npedcmasienvbl pacuemst NPOSHO3HbLX 3HAUEHUL UHOeKCO8 LeH MPAHCNOPM -
HbLX Mapughos Ha 2py308ble Nepeso3KU’, nosyueHHble HQ 0CHO8e MOo0esiell 8peMeHHbLX PA008, OlUeHeH-
HbLx no oarrvim Pocemama na urnmepsagie ¢ cenmabpa 1998 2. no cenmsabpos 2015 2. B mabn. 7 npu-
8e0eHbL Pe3yibmambl MOOCTIbHbLX PACHEINO08 NPOSHO3HbIX 3HAUeHULL 8 dekabpe 2015 2. — mae 2016 2.
Ommemum, wmo HeKomopble U3 PacCmMampusaemvblx nokasameetl (Hanpumep, uHoeKc mapugos
Ha mpybonpo8ooHbLL MPAHCNOPM) ABJIAMCA PE2YJUPYEMbLMU, 8 CUJLY Ye20 UX No8eOeHUe 8eCbMa
CJIOXHCHO ONUCAMb MOOCJAMU 8PEMEHHbIX PA008. B pezynvmame nosyuaemvie 6yoyuue 3HAUEHUA
MO2YM CUJIbHO OMJIUYAMBCSL O PeAJIbHbLX 8 CJLYUAAX UeHMPAIUZ08AHHO20 Y8eJIUYEeHIUS MaPUPOos
HQ UHmMepaaJie NPOSHO3UPOBAHUS UJIU NPU OMCYMCMBUU MAK08020 HA NPO2ZHO3UDYEMOM YUACIKE
npu ysesiuueHul HaKaHYHe.

IIo pesyapraTam mporHosa Ha mexabpb 2015 r. — mait 2016 r., 3a IIecTh paccMaTPUBAEMBIX Me-
CSAIEB CBOIHBIM WHIEKC TPAHCIIOPTHBHIX TApH(OB HA T'PY30BLIE MTEPEBO3KU OYyIeT pacTH CO CpeHe-

! B craTbe paccMOTpPEHBI CBOIHBIM HHJIEKC TPAHCIIOPTHBIX TAPU(MOB HA TPY30BBIe MEPEBO3KU W WHJIEKC TPAHCIIOPTHBIX

Tapu@OB Ha T'PY30BbIe IIEPEBO3KM ABTOMOOWJIBHBIM TPAHCIIOPTOM, 4 TAKiKe HHIEKC TapudoB HA TPYOOIIPOBOIHBIN
Tparcnopt. CBOJHBIN WHIEKC TPAHCIOPTHHIX Tapru(oB HA TPY30BHIE ITEPEBO3KU PACCUUTHIBAETCS HA OCHOBE WHIIEKCOB
TapudOB HA TPY30BHIE IIEPEBO3KU OTICJILHBIMHU BUAAMU TPAHCIIOPTA: $KEJIE3HOI0POKHBIM, TPYOOIIPOBOIHBIM, MOPCKIM,
BHYTPEHHHUM BOJHBIM, ABTOMOOMJILHBIM U BO3IyIIHBIM (GoJiee mmoapobHo cm., Hanpumep: [envt 8 Poccuu. Ogpuyuanvroe

uzoarnue I'ockomecmama PD, 1998).
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MecssaHBIM TemiioM 1%. ['omoroit pupoct B 2015 1. cocraButr 16%. B ampesie 2016 r. oxxumaercs
CE30HHBIN POCT CBOJHOI0 MHAEKCA TPAHCIOPTHRIX TAPU(OB HA I'PY30BhIe IePeBO3KHU Ha 3,3 IL.II.
WNunexc TapudoB Ha IPy30BbIe IEPEBO3KH ABTOMOOMIBHBIM TPAHCIIOPTOM OYIeT PACTH CO CpeHe-
mecsauabiM 0,5%. B 2015 r. rogoBoii IprpocT JaHHOTO IoKa3aTelisa cocTaBut 5,8%.
WNunexc TaprudoB Ha TPyOOIIPOBOAHBIN TPAHCIOPT OYyIET PACTH B TEUEHME CJIEAYIOIINX IIIeCTH Me-
CAIIEB CO cpegHeMecaYHbIM TemiioM 1,7%. B peayibraTe ero romosoit mpupoct B 2015 1. cocTaBUT
28,5%. B ampese 2016 r. omxugaeTcsa Ce30HHBIN POCT JAHHOIO II0Ka3aTess Ha 3,6 II.II.

Tabaumua 7
PE3YABLTATbl PACYETOB NMPOMHO3HbIX 3HAYEHUM MHAEKCOB TPAHCIOPTHbIX TAPMDPOB

HpOI‘HOSHBIe auauvenus 1o ARIMA-monensam (B % ® npenmeCTBonmeMy MECSILY)

HHBapL 2016

Mapr 2016

Maiz 2016 9,6 100,2 102,4

Jlexabps 2015

®espain 2016

Anpens 2016

CupaBouno: akTHUECKHe 3HAUYEHNUA 38 aHaJOoruvHbIN mepuos 2014—2015 rr. (B % K IpeablayleMy MECSILy)

Ausapse 2015

Mapr 2015

Maiz 2015 99,7 99,6 99,7

IIpumeuanue. Ha uarepsase ¢ cenrsadpsa 1998 r. mo cerTadps 2015 r. psag uHmexca TaprdoB HA I'PY30BLIE IIEPEBO3KI
aBTOMOOMJILHEIM TPAHCIIOPTOM OBLI HIACHTU(MUIMPOBAH KAK CTALMOHAPHBIA P, OCTAJIbHBEIE PAObl TAK Ke ObLIX
UAeHTUQUIIMPOBAHLI KaK CTAIlMOHAPHbBIE PAIBL Ha MHTepBaJie ¢ ceHTsaopa 1998 r. mo cerrsops 2015 r.; 11 Beex psamoB
HCITOJIb30BAJIUCH (DUKTUBHBIE TI€PEMEHHBIE JIsI yueTa 0c000 PEe3KUX BCILIIECKOR.

JluHaMHKA I1€H Ha HEKOTOPbI€ BULI CHIPbA HA MUPOBOM PBIHKE

B oannom pazodenie 8 mabs. 8 npeocmasiernvl paciemol CpeOHeMEeCAUHbLX 3HAUEHUL UeH Ha Heghmb
mapru Brent (donn. /6app.), anomurnuil (Oonn./m), 3om0mo (0o, / yru.), meov (00211, / m) u HuKesb
(Oonin./m) 8 derkabpe 2015 2. — mae 2016 2., nosyuernHble HA OCHOB8E HeJIUHEIIHbLX Mooeiell 8PeMeH-
HbLX pA008, ouerermbix no 0arrbim MB® na unmepsasie ¢ ansapsa 1980 2. no okmabpws 2015 .

Cpenuuii IpOrHO03upPyEeMBIN YPOBEHb IIeH HAa He(pTh COCTABJISIET OK0JIO 56,6 101J1./6app., YTO HUSKE
COOTBETCTBYIOIINX TOKA3aTeJ el MPOIIIoro roga B cpeateM Ha 2,2%. lleHsl HA alOMHUHUI TTPOTHO-
3UPYIOTCS HA yPOBHE OK0JIO 1464 mosui./T, a UX cpeaHee IIPOTHO3UPYEMOe ITOHMKEHNE COCTABJISIET
npubausutesibHo 20% 110 CpaBHEHUIO ¢ COOTBETCTBYIOIIUM YPOBHEM IIPOIyIoro roga. Ilportos e
Ha 30JI0TO cocTaBJjsgeT 0koy0 1182 mos./yun. CpenHue IIporHo3upyeMble IIeHbl HA MeIb COCTABJIA-
0T OK0JIO 4974 moJun./T, a Ha IeHbl HUKeJIb — 0kos10 10782 mosi./r. CpengHee IporHosupyeMoe CHU-
sKeHMe ITeH Ha 30JI0TO COCTaBJIsIeT 0K0JIo 2%, Ha MeIb — 0koJI0 18%, Ha HUKeJIb — 24% 110 CpaBHEHUIO
C COOTBETCTBYIOIIINM YPOBHEM ITPOIILJIOTO TOA.



MoA€EeAbHbIE PACYHETHI KOATKOCPO4YHbIX MPOrHO30B NOKAa3ateAen PP

Ha romnerr 2015 r. mporHo3upyemoe majieHue 1eH Ha HedTh 110 cpaBHeHUIo ¢ KoHIIoM 2014 1. co-
craBuT 19,6%. AHasiornuHoe IajieHue IeH HA aJIIOMUHUM, 30JI0TO, MeJIb ¥ HUKEJIb 10 UTOTaM roja
IporHOo3mpyeTca Ha ypoBHe 21,6%, 3,3%, 20,8% u 34,2% cooTBeTCTBEHHO.

3 Tabamua 8
PE3YABTATbHI PACHETOB MNMPOITHO3HbLIX 3HAYEHMM LLEH HA MPMPOAHLIE PECYPCHI

IIporuosusie spauennss mo ARIMA-momenam

AmBaps 2016 50,72 1481 1166 5033 10568

Mapr 2016 57,13 1460 1193 4925 10831

Maiz 2016 67,36 1438 1197 4908 11097

Jexabps 2015 -19,6 -21,6 -3,3 -20,8 -34,2
®espais 2015

Amnpesis 2015

CupaBouno: pakTHUECKHe 3HAYCHNA 32 aHAJIOIrHYHbIA rmepuon 2014—-2015 .

AmBaps 2015 48,42 1815 1252 5831 14849

Mapr 2015 55,79 1774 1179 5940 13756

Maiz 2015 64,56 1804 1199 6295 13511

IIpumeganue. Paasl 1ien Ha HedTh, HUKENb, 30JI0TO, Meb W AJIOMUHUI Ha WHTepBase ¢ aasaps 1980 r. mo oKTsa0pb
2015 r. aBasiorcesa psagamu trma DS.

AEHEXHbIE MOKA3ATEAU

Byoywue snauernus denexcroti 6asvt (8 yarkom onpeodenienuu — HaauwHble 0erveu u DOP) u deresrc-
Ho20 azpeeama M, 6 dexabpe 2015 2. — mae 2016 2. nosyuenv. Ha 0cHO6e MoOesIell 6PeMeHHbLX PAO0S
coomeemcemaynuux nokazamenet, paccuumoieaemovix I[B PD!, na unmepsasie ¢ oxmsbps 1998 e.
no noabpo 2015 2. 0na Oenesrcroll 6a3bl u ¢ okmabpa 1998 2. no cenmabpe 2015 2. 014 0erexHcHo20
aepecama M,. B mabn. 9 npusodamcs pe3yibmamot paciemos npo2HO3HbLX 3HAMeHUT U hakmuue-
CKUe 3HAUYeHUSA dMUX nokazamesell 36 AHAI02UYHbLL nepuod npedvldywe2o 2ooa. Heobxooumo om-
MEMmumyp, 4mo 8 CUJLY Mo20, 4Mmo OeHeXCHaA 6a3a A8J19emcs 00HUM U3 UHCMPYMEHMO8 NOJUMUKL
IIE P®D, ee npoero3bl Ha 0CHO8e MOOeJiell 8PeMEHHbLX PA008 8 00CMAMOUHOL CMmeneHl YCI08HbL,
mak Kak 6yoyuw,ue 3nHaueHus 0aHH020 NOKA3ameJis Onpeoesisiomcs 8 3HAUUMESIbHOL CMeneHl He
8HymperHuMu ceoticmaamu paoa, a peuerusmu I[[B PO.

IIporuosupyembIil cpeqHeMecTUHBIN TPUPOCT JeHeKHOM 0a3bl B gexadbpe 2015 r. — mae 2016 1.
cocrasut 0,8%, a nenexHoro nmokasaresa M, —0,7%. B aasape 2016 r. maHupyeTCsS CE30HHBIA POCT
IeHeskHoM 0a3nl Ha 6,2%. Ilo uToraMm roga mporHO3UpPYyeTCA CHUIKEHME TeHeKHOM 0a3bl Ha YPOBHE
2,4%. 1IporaosupyeMsbIii ro10Bo MpupocT mokasaress M, pasen 6,8%.

1 ,Z[aHH]’:Ie 3a OHpe,D;EJIeHHBIﬁ MeCdAL IIPUBOAATCA B COOTBETCTBUHU C MeTO,I[OJIOFI/IefI HB P® o cocrostrmio Ha Havaso cire-

JAYIOIIIero Mmecdria.
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3 Tabamua 9
MPOMHO3 AEHEXHOIO ATPETATA M, M AEHEXXHOM BA3bI

Hexrabps 2015 7914 34335

Despais 2016 8028 34140

Anpess 2016 8146 34512

CrpaBovHO: (haKTUIECKHEe 3HAYEHHUS 3 COOTBETCTBYIOIIHE MecAIbl 2014—2015 rr. (MpUpoCT K IPeIbIIyIeMy Mecsity, %)

Ausaps 2015 11,1 -2,1

Mapt 2015 -0,6 -0,3

Maiz 2015 2,3 0,6

IIpumeuanue. BpemeHHEBIe pAIE OKA3aTeNIel TeHeKHON 0a3bl U TeHeskHoTo arperara M, Ha nHTepBasax ¢ ORTAOpA
1998 r. mo HOsi6pb 2015 1. U ¢ okTAGPs 1998 r. 10 cenTsiOPHs 2015 . COOTBETCTBEHHO OBLIM OTHECEHBI K KJIACCY PSI0B,
SBJIAIOIINXCSA CTAIIMOHAPHBIMH B IIEPBBIX PA3HOCTAX, C BEIPAKEHHOU Ce30HHOY KOMIIOHEHTOH.

MEXAYHAPOAHbBIE PE3EPBbI

B oannom pasdene npedcmassienvl pe3yJsibmambl - 0
CMAmMuCmMu4eckoli OueHKU 0yO0yuLux 3HAUeHULL Medrcoy- NPOrHO3 MEXAYHAPOAHbIX PCIJB/;LBL%B

HapoOHbLX peaepsos PD!, nosyuenHbie UCX00s U3 OUEHKU

MOO0eJLU 8PeMEeHH020 PA0a MeHCOYHAPOOHLLY pPe3epeos, _
no oanrnvim IIB PO, na unmepsane ¢ okmsabps 1998 e. -_
no noabpwy 2015 e. JlanHwviil nokazamesnb npoeHO3UpYy- Tex. 15 3718
emcs 6e3 yuema COKpPQUEeHUs Pe3ep8os 3a cuem no2a-

wenus 6HeuHe20 00J12a, 6 CULY He20 3HaueHus obvemog Pes.16 371,1 -0,1

MENHCOYHAPOOHDBLX Pe3ep8os OJis MeCaues, 8 Komopbvle Arp.16

374,6 0,4
npouzeodamen evinnams. no enewneny donzy, Mozym Mk 18] FST0N S0 AT

oxazamocs 3aébiuernbimu (nubo, 6 npomueHom cy-  CHpaBouHO: haKTHIeCKHe 3HAUCHHS 3 aHAJIO-
ruuHbIN epuon 2014—2015 rr.

uae, 3aHu9f€eHHbLMu) no CpaAB8HEeHUI ¢ (ﬁanmu%ecxuMu. _
AmB.15 385,5 -8,0

IIo pesynpTaTam mporzosa B gexadbpe 2015 r. — mae

2016 1. MeskIyHapPOIHbIE PE3EPBEI OYIYT CHUMKATHCS CO W&*

cpenquemecaurbiM Temmom 0,7%. Ha womert 2015 r. ma-  Man 15 356,0 -0,1

JeHre 00beMOB MEKIYHAPOIHBIX PE3EePBOB COCTABUT II0 Ipumeuanue. Ha unrepsase ¢ oxTsadps 1998 r.

mporaosam 1,5% 1o HOsIOpBb 2015 T. psim MeKIyHAPOTHBIX Pe3ePBOB
,070.

PO 6b11 MaeHTHDUIIMPOBAH KAK CTAIITHOHAPHBIN B
Pa3HOCTSAX PSI.

BAAIOTHbLIE KYPCbI

Mooenvrvie pacuembt 6y0yuux 3HaveHull 8a0mMHbLX Kypcos (pybnet 3a donnap CIIIA u donna-
pos CIIIA 3a e6po) nosyuerbr ucxo0s u3 oueHoK mooeiell spemennbix psaoos (ARIMA) u cmpykmyp-
Hotx mooeneti (SM) coomeemcemaeyuwux nokasameneil, yemarnasausaemwvix [IB PD no cocmosnuio
Ha NOCTIeOHUL 0eHb MeCAUQA, 3a nepuod ¢ okmadpa 1998 2. no noabps 2015 2. u 3a nepuod ¢ AH8apPs
1999 2. no nosabpe 2015 2.2 coomsemcmaeernHo.

1 JlaHHBIE TT0 00BEMY MEKIYHAPOIHBIX PE3EPBOB IIPECTABJIEHBI IT0 COCTOSTHUIO HA TIEPBOE YKCJIIO CIIEYIONIEr0 MECSIIA.
2 B crarbe ucmonb3oBansl manuasie MBO 3a mmepuon ¢ suBapa 1999 r. mo cerrsops 2015 r. JlarnHubie 3a OKTAOPS ¥ HOSAOPD
2015 . B3SITHI C caiiTa CTATHCTUKH OOMEHHBIX KypCcOB Www.oanda.com.
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Buauenwne kypca gosiapa CHIA x py0iro B cpemHeM Mo IBYM MOJIEJISAM IPOTHO3HUPYETC PABHBIM
68 py06. 40 xom. 3a mosmap CIHIA. Ilporaosupyemoe mHa xouerr 2015 r. 3HaUeHMe IOKa3aTeJIs COCTa-
BUT 67 py0. 3a mosumap CIIIA (B cpegHeM 110 ABYM MOIEJISIM).

IIporumosupyemoe suadenue kypca espo k gosiapy CIIA B cpemuem cocraBut 1,08 mosmi. CIITA
3a OMH eBPo. 3HAUeHHe JTOro IIoKasaress Ha koHer 2015 r. IpOrHO3MpyeTcsa TaKiKe Ha YPOBHE
1,08 mosn. CIIA 3a ogui eBpo B CpegHeM MO0 JBYM MOIEJISIM.

Tabamua 11
MPOMHO3 KYPCOB USD/RUR M EUR/USD

Hoa6p1> 2015 62,11 62,56 1,11 1,11

__
HHBapb 2016
—____

Mapr 2016 62,47 63,42 1,1 1,1

CupaBouno: pakTUUeCKHe 3HAYCHNA 32 aHAJOIMYHEI mepuom 2014—2015 rr.

Hosbps 2014
Jlexabpn 2014 56,26 1,22
. 689 112
®espais 2015 61,27 1,12
oz
Amnpens 2015 51,70 1,12

IIpumeuanue. PaccmarpuBaemble psgpl HA COOTBETCTBYIOIIMX HHTEPBAJIAX OBLIM HAEHTHUQUIIMPOBAHBI Kak
HHTEeTPUPOBAHHBIE IIEPBOTO IOPAIKA C CE30HHOHN COCTABJIAIONICH.

NMOKA3ATEAU YPOBHSA XN3HU HACEAEHUSA

B oarnnom pasoene (cm. mabn. 12) npedcmassiernvl pe3yibmamot pAcHema nPo2HO3HbLX 3HAUEHUL
nokazameJieil peasibHol 3apabomHol NJAamst, PEAibHbLX PACNOSIALACMBLY OHENCHBLX 00X0008 U pe-
QAJIbHBLX 0eHeHCHbLX 00X0008%, nosiyuernHble HA 0CHO8e Mooesell 8PeMeHHbLX PA008 CO0MEemcmay-
wux noxkasamesieil, paccuumoidaemvlx Poccmamom u 83amuix Ha urnmepsase ¢ aneaps 1999 e. no
okmsabpy 2015 2. Jlaunble nokazamenu 8 HeKOMOPOLl Cmenerl 3a8UCAM 0M UeHMPAIU30BAHHDLY
peweHull 0 nogbLueHUL 3apabomHOL naamost pabomuuram 6100xcemHol cghepovl, @ maKice 0m peuie-
HULL 0 NOBbLULEHUL NEHCULL, CMUNeHOUll U NOCOOULL, 4Mo 8HOCUM HeKOMOopble U3MeHeHUsL 8 OUHAMIU-
Ky paccmampusaemovix nokazameneti. Kax cieocmeue, 6yoyuw,ue snauenus nokazamesieti peasibHol
3apabomHOL NaAmMbL U PEAIbHbLY PACNOSIALACMBLX OCHEHCHBLX 00X0008 HACEJIeHUSL, PACCUUMAHHbLe
HQ 0CHOB8e P08, nocsiedHue HAbJII00eHUsL KOMOPbLX CYULeCMBEHHO 8bllle UL HUNCe NPedblOyULUX
U3-30 MAK020 NOBbLULEHUS, MO2YM CUJIbHO OMJIUYAMDBCS 0M PEAIUSYIOULUXCA HA NPAKMUKe.

CorytacHo pesyJjbTaraM, IPeacTaBJIeHHBIM B mabn. 12, B nexabpe 2015 r. — mae 2016 r. mpo-
THO3UPYEMOe CpeTHee ITaJieHne peaIbHBIX PaCcIIoaraeMbIX JeHEeKHBIX JJOX00B IPOTHO3UPYETCI Ha
ypoBHe 0,6% B Mecsrl. CpegHeMecsiuHoe IIajleHHe PeaIbHBIX JeHEeKHBIX I0X0J0B B paccMaTpHUBae-
MBIH ITIepuo]] IporHo3upyeTcs Ha ypoBHe 0,5% 110 cpaBHEHUIO C COOTBETCTBYIOIIUM ITPOIIJIOTOTHUM
YPOBHEM, peasIbHOM HAYMCIeHHON 3apaboTHOM I1aTel — 5,9%.

IIo mroram 2015 r. IporHO3UPYEMOE CHUIKEHIE PeaIbHBIX PaCIIoaraeMbIX JeHEKHBIX J0X0/I0B
cocTaBuT 3,3%, peasIbHBIX JeHEKHBIX TOX000B — 4% 1 ypOBHS peaIbHOM 3apaboTHOM m1aTel — 9,3%.

1 PeasnbHble 0eredicHbie 00X00bl — OTHOCUTEIbHBIN IIOKa3aTelib, WCYUCJIEHHBIN IIyTeM OeJIeHHUA WHIeKCAa HOMUHAJIBHOI'O

paamepa (T.e. PaKTHIECKH CJIOKHUBIIErOCA B OTYETHOM IIEPHOJIe) JeHeskHbIX qoxonoB HaceneHus Ha WIIL. Peasnbrbie
pachosiaeaembie OeHexcHvie 00X00bt — JTEHEIKHBIE JOXOMIBl 3a BBIYETOM 00s3aTesbHBIX Iiareskeit U B3HOCOB. (CMm.:

«Poccuiickuii cmamucmuueckuii esxce2o0nur», Mockea, Poccmam, 2004, cmp. 212).
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Tabamua 12
MPOMHO3 NMOKA3ATEAEN YPOBHSA XWM3HM HACEAEHMA

IIporuosusie sHauenus: mo ARIMA-momessim (B % & coorBercTBYyIOIMEeMy Mecsity 2014—2015 rr.)

Ausaps 2016

Mapr 2016

Maiz 2016 100,9 101,1 3,3

Jlerabps 2014

®espais 2015

Amnpess 2015

IIpumeuanue. J[7g pacuyeToB HCIIOIB30BAIUCH PSIBI PACIOIATA€MBIX TEHEKHBIX JOXOJI0B, PEaJIbHBIX JeHEKHBIX
JIOXOJIOB M peaJIbHOU 3apaboTHOM IIaThl B 0a3ucHOU opMme (3a 6asucHBIN mepuon ObLI mpuHAT sHBapb 1999 r.). Ha
paccMaTrpuBaeMoM mHTepBase ¢ sHBaps 1999 r. mo oxrsOps 2015 1. oTM psabl OBLIN OTHECEHBI K KJIACCY IIPOIIECCOB,
SBJIAIONINXCS CTAIIMOHAPHBIMU B PA3HOCTSX, C BEIPAKEHHON CE30HHOM COCTaBJIAIONIEH.

NOKA3ATEAU HUCAEHHOCTU 3AHATOIO B 9KOHOMUKE HACEAEHUSA
N OBLLLEM YUCAEHHOCTU BE3PABOTHbIX

Jlnsa pacuema 6yoyuw,ux 3Hauenull noKazamesieli YUCJaeHHOCMU 3AHAMO020 8 IKOHOMUKE Hace ie-
Hus u obuell wuciernnocmu 6e3pabomuwvLx ObLil UCNOTIL30BAHDL MOOCTIU 8PEMEHHBLY PAO00E, OUeHEH-
Hble Ha unmepsaJse ¢ okmabpa 1998 2. no cenmabps 2015 2. no mecaunvim oarmbvim Pocemamal.
Ioxazamenv obweli wucniennHocmu 6e3paboOMHBLX PACCHUMDBLEBACINCA MAKMCe HA 0CHO8e Moodeiell C
UCNOJIBb308AHUCM PE3YIbINAMO8 KOHBIOHKMYPHLX ONPOCOSZ.

Ommemum, 4mo 803MONCHbBLE JIO2UUECKUE PACXONCOCHUA® 8 NPO2HO3aX 00ULell YUCIeHHOCU 3a-
HAMbLX U 06uell wuciennocmu 6e3pabommuwLx, KOmopbvle 8 Cymme 00JIHCHbL ObiMmb PABHLL NOKA3AMe-
JUI0 OKOHOMUYECKU AGKMUBHO020 HACCJICHUS, MO2YM 803HUKAMb 6CJ1e0CMEUE MO20, UIMO0 KANCObLL PO
nPOSHO3UPYEMCA 0MOeJIbHO, A He KaK PA3HOCMb Mexc0y NPOSHO3HbIMU 3HAUEHUAMU IKOHOMUUECKL
AKMUBHO20 HACESICHUS U OPY2UM NOKA3AMETIeM.

Corstacuo mporrosam 1mo ARIMA monesnam (em. maba. 13), B nexabpe 2015 r. — mae 2016 r. co-
KpaleHne YUCJIeHHOCTH 3aHAThIX B 9KOHOMUKE B cpeaHeM cocTaBuT 0,5% B MecsIr 110 OTHOIIEHUTO
K COOTBETCTBYIOIIEMY IEePHOAY Ipeabiayiiero roga. Ilpormosupyemoe Ha kouerr 2015 1. 3HaveHme
TOKa3aTesIsd YUCJIEHHOCTH 3aHITOr0 B 9KOHOMUKE HaceJeHus cocraBiasgeT 70,9 MH yes.

Cpenmuuii pocT IokasaTesis o0IIeil YUCIIeHHOCTH 0e3pab0THBIX IIPOrHO3UPYyeTC Ha ypoBHe 1,8% B
MECSII, 10 CPABHEHUIO C aHAJIOTHYHBIM EePHOI0M IIpOIIoro roga. Cpemuss YucaeHHOCTh 0e3pabor-
HBIX B KoHIIe 2015 1. Iporao3upyeTrcsa Ha ypoBHe 4,4 MJIH YeJl.

—

[ToraszaTenb paccunTa B COOTBETCTBUU ¢ Meromosorueit Meskaynapoauoit opranusarmu tpyaa (MOT) u npuBomurest
110 COCTOSTHUIO Ha KOHEI[ MeCsIa.

Mogesnb orenena Ha naTepBaie ¢ saBaps 1999 r. mo cerTsops 2015 r.

Hanpumep, Takum pacxoskIeHHEeM MOKHO CUUTATH OJJTHOBPEMEHHOEe YMEHBIITeHNEe U YUCJIeHHOCTH 3aHSITOT0 B 9KOHOMH-
Ke HaceJIeHUsI U o0Iell YrcieHHOCTH 6e3paboTHRIX. XOTS OTMETHM, YTO B IPUHITUIIE TAKasl CUTYAIHsI BO3MOMKHA IIPU
YCJIOBUH OJTHOBPEMEHHOI'0 YMEHBIITeHUS] YUCTIEHHOCTH 9KOHOMUYECKH AKTHBHOTO HACEJIEHUS.

w
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Tabamua 13
PE3YAbTATbl PACYETOB NMPOTHO3HbIX 3HAYEHUM MOKA3IATEAEM YACAEHHOCTM 3AHATOTO
B 3KOHOMI/IKE HACEAEHNA N OELLLEIZ l-II/IC/\EHHOCTM BE3PABOTHbIX

,Hezc 15 0,9
_-——-——

CDeB 16 71,1

_-_-——-——

Amp.16 71,5

CupaBouno: pakTUUECKHe 3HAYEHNA 38 aHAJOrUnYHEIN mepuom 2013—2014 rr., MyIH Jel.

- Jex.14

Aus.15 71,8 4,2
- @esl5 714

Map.15 71,6 4,5
~Ampls 71,6

Maiz.15 72,7 4,3

IIpumeuanue. Ha unaTepBasie ¢ oxkrsabpsa 1998 r. mo cenrsiops 2015 r. psjg moxasaTesss YUCIEHHOCTH 3aHSATOTO B
OKOHOMUKE HACEJIEHUSI SBJISETCS CJIyYANHBIM IIPOIECCOM, CTAIIMOHAPHBIM OKOJIO TpeHfa. Psajm mokasaress o0IIei
YHCJIEHHOCTA 0e3pabOTHBIX SIBJISETCS CIYyUYAMHBIM IIPOIIECCOM, MHTEIPUPOBAHHBIM IepBoro mopsaka. Oba moxasaresis
COIEPIKAT Ce30HHYI0 KOMIIOHEHTY .
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