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M.TypyHueBQ, C.H.C., MO um. Ffamaapa,
E.Actadobesa, C.H.C., PAHXUIC,

M.baesa, M.H.c., PAHXUIC,

A.BoxeukoBa, H.c., PAHXUIC,

A.by3aes, CT1. akcnept, baHk MOCKBbI,

T.KnbAmuKas, H.c., MM um. fTamaapa,
tO.lMoHoMapes, H.C., M3 um. Ffamaapa,
A.CkpoboT0B, H.C., PAHXUIC

B pgammom OwooJstereHe IIpejcTaBJIEHBI pacyeThl 3HAUYEHHUN pPA3JIUYHBIX JKOHOMUYECKHUX
nokasateseit Poccutickoit ®eneparuu B IV kBaprame 2013 r. — I kBapTase 2014 r., mocTpoeHHbBIE HA
OCHOBe MoOJieJiel BpeMeHHBIX PII0B, pa3paboTaHHbIX B pe3yJibTaTe HUCCIeI0BAHNI, IPOBOIUMBIX B
reuenue mociaenuux et B UOIl umenu E.T. afimapa’. Mcmonb30BaHHBIT METOI IPOTHO3UPOBAHU S
OTHOCHUTCS K TPYIIITe (DOPMAJIbHbLX UITUA CIMAMUCMULECKUX MeT0o0B. VIHBIMU CJIOBAMH, ITOJIydeHHBIE
3HAUYEeHUs He SABJSIOTCSA BBIpAKEHUEM MHeHUs WJIN IKCNepmHOl OoueHKU WccieaoBaTesisd, a
OpeICTaBIAIT co00M pacyeThl OYyAyIMMX 3HAYEHUN KOHKPETHOTO0 dKOHOMHYECKOIrO II0OKa3aTeJsid,
BBIIIOJIHEHHBIE Ha OCHOBe (popMalIbHBIX Mozgesiell BpeMeHHBIX pamoB ARIMA (p, d, q) ¢ yuerom
CYIIEeCTBYIOIEr0 TPeHIa W, B HEKOTOPBIX CIydasxX, ero 3HauYuMbIX maMeHeHui. [IpeacraBiasembre
IPOTHO3bI WMET HWHEPIIMOHHBIA XapaKTep, IIOCKOJBKY COOTBETCTBYIOIIHME MOIEJH YYUTHIBAIOT
OUHAMUAKY JaHHBIX 10 MOMEHTA IIOCTPOEHMS IIPOrHO03a U 0COOEHHO CHJIBHO 3aBUCAT OT TeHIEHIIUIH,
XapaKTepHBIX IJIs BPEMEHHOTO psAja B IIePHUOJ] HEIIOCPeICTBEHHO MPeaIecTBYNINN UHTEPBay
BpeMeHH, IJII KOTOPOT'0 CTPOUTCS HMPOoTrHo3. JlaHHBIE OIleHKH OyIyIIuX 3HAYEHUH dKOHOMUYECKUX
norasareneii Poccuiickoit Demepanum MOryT OBITh HCIIOJIb30BAHBI JJIA MHOIMEPKKH IIPUHSATHS
pelreHuii, KacCAWIIUXCSI IKOHOMHYECKON IMIOJUTUKK, IIPU YCJIOBUU, UYTO OOIIHMEe TEeHIeHIINH,
HabogaeMble 10 MOMEHTA, B KOTOPBIM CTPOUTCS IIPOTHO3 JJIA KaKIOT0 KOHKPETHOTO II0Ka3aTeJIsd,
He M3MEHSTCs, T.e. B OyAyIleM He IPOU30HIeT Cephe3HBIX IMOKOB MM M3MEHEHUS CJIOMKUBIINXCS
JTOJITOCPOYHBIX TeHIeHITUH.

Hecmorpst Ha Hasnume 3HAYUTEIHLHOTO 00BEMA JAHHBIX, OTHOCAIIHXCSA K IIEPHOIY [0 KpHU3uca
1998 r., aHAJIN3 W IIOCTPOEHHE MOJMEJIEH JJIA IIPOrHO3MPOBAHUS IIPOU3BOIUJIOCH JIMIITh HA BPEMEHHOM
uHTepBaJie mocje aBrycra 1998 r. 91o 00yC/I0BI€HO pe3yIbTaTaMU IIPEIbLIYIINX UCCIeI0BAHNN?, OHIM
M3 OCHOBHBIX BBIBOJOB KOTOPBIX SBJISETCS TO, YTO yUYeT JAHHBIX JJOKPHU3MCHOTO IIePHoa B OOJIBIIMHCTBE
cJIydaeB yXyIIIaeT KauecTBO IIPOrHo3oB. K Tomy ke, B TaHHBIA MOMEHT IIPEICTABIISAETCS He KOPPEKTHLIM
HCIIOJIb30BaHME elle 0ojiee KOPOTKUX psamoB (mmociie kpmamca 2008 T.), IIOCKOJIBKY CTATHUCTHYECKIIE
XaPaKTEePUCTUKY IT0JIyYaeMbIX Ha TAKOM HeOOJIBIIIOM MHTEePBAaJIe BpeMEeHH MO/IeJIell OKa3bIBAIOTCSA OUeHb
HU3KHAMU.

OreHKa Mojesiell pacCMaTPUBAEMbIX d9KOHOMHYECKHUX IT0Ka3aTeseil MPOBOAUJIACEH II0 CTAHIAPTHBIM
MeTOAWKAM AaHaIn3a BPEMEHHBIX psamoB. Ha 1epBoM Imare aHAJIH3MPOBAJHUCH KOPPEJIOTPaAMMEI
HCCJIEIyeMBIX PSAOB M UX IIEPBHIX PA3HOCTEH € IEJIbI0 OIIpeesIeHMs MAKCHMAJIBHOIO KOJIMYEeCTBA
3aI1a3IBIBAIOIINX 3HAYEHUM, KOTOPhIe He00X0IUMO BKJIIOUATH B CITEITU(MUKAIINIO MO/, 3aTeM, UCXOIS
M3 pe3yJIbTATOB aHaJIM3a KOpPPeJIorpaMM, BCe PSAbl TECTUPOBAJIMCH Ha CJIa0yo0 CTAIlMOHAPHOCTL (MJIH
CTAIMOHAPHOCTD OKOJIO TPeH Aa) npu momolru Tecta Jukn—Dyiiepa. B HekoTOPHIX ciryyasix IIpoBOIUIIOCH

1 Cwm., manpumep, IuroB P.M., IIpoosimescknit C.M., Hocko B.I1., IOguu A.Jl. 9xoromempuueckuli ananus ounamuye-
CKUX PA008 OCHOBHLLX MAKPOIKOHOMUUeckux nokazameneti. M., UOIIII, 2001; P.M. Ouros, B.II. Hocko, A.Jl. IOaumH,
IT.A. Kagounuror, C.C. [Toromapernro. IIpobrembl npoeHO3UPOBAHUSL HEKOMOPHIX MAKPOIKOHOMULECKUX NOKA3Ame-
zeti. M., UDIIII, 2002; B. Hocko, A. Bysaes, I1. Kagounukos, C. [lonomapeHko. Ana/iu3 npo2Ho3HbLX C80LCME CMpPYK-
MypHbLX Mooesietl U mooesietl ¢ 8KJLI0UeHUeM Pe3yibmamos onpocos npeonpusmuti. M., IOIIII, 2003; Typyrmesa M.IO.,
Kubmunras T.P. Kauecmaernmbie c8otlicmaa pasnuutvix no0xo008 Kk hPo2HO3UPOSAHUIO COUUAIDHO-IKOHOMUUECKUX NO-
rkazameneii P@. M.: UOIIII, 2010, Hayuusie Tpyasr Ne 135P.

2 Tawm xe.



MoA€eAbHbIE PACYETbI KPATKOCPOYHbIX MPOrHO30B...

TECTUPOBAHME PSI0B HA CTAIIMOHAPHOCTH OKOJIO CEIMEHTHPOBAHHOI'O TPEH[Ia IIPU IIOMOIIM TECTOB Ha
SHOreHHbIE CTPYKTYpPHbIe casuru Ileppora mim 3uBora—dHapiocal.

[Tocote pasmesenuss psmoB Ha cyabo cTalOHApHBIE, CTAIIMOHAPHEBIE OKOJIO TPEH[A, CTAIlMOHAPHBIE
OKO0JIO TPEH/Aa CO CTPYKTYPHBIM CIBHUTOM JIMOO CTAITMOHAPHBIE B PA3HOCTSX JJIA KAYKIOr0 M3 HUX OBLIN
OIIEHEHBI COOTBETCTBYIOIIME €ro TUILy MOIeJH (B YPOBHSX, a €CJIM HeoOXOIMMO, TO M C BKJIIOYEHHEM
TpeHIa b0 CerMeHTHPOBAHHOIO TPEH/ 1A, Ju00 B pasdHocTax). Ha ocHoBe MHGpOPMAIIMOHHBIX KPUTEPHUEB
Axamrxe m IllBapma, a TaksKe CBOMCTB OCTATKOB Mopejeil (0TCyTCTBHME aBTOKOPPEIHPOBAHHOCTH,
TOMOCKEJACTUYHOCTh, HOPMAJBHOCTD) M KAYeCTBA PETPOIIPOrHO30B, IIOJIYUYEHHBIX II0 9TUM MOIEJIIM,
BBIOMpAJIACH JIy4liasi. PacueTsl IpOrHO3HBIX 3HAYEHUM IIPOBOIMIIKCE 110 JIYYIIeH MOJIeJIH, IIOCTPOSHHOM
JIJIST KasKI0TO 9KOHOMUYECKOTO IT0KA3aTe Is.

Kpome Toro, B Brosniemene Ha ocuHoBe pasdpaboramabix B MOII mmenn E.T. Taiimapa momeseit
IpeICcTaBJIeHbI PACUETHI Oy AYINNX 3HAYeHN MecaIHbIX Tokasareseir U111, 00beMoB mMmopTa 13 Bcex CTpaH
M OKCIIOPTa BO BCE CTPAHBI HA OCHOBE CTPYKTYPHBIX Momesied (SM). IIporuosubie sHaueHns, I0IyYeHHbIe
HA OCHOBE CTPYKTYPHBIX MOJEJIeH, B pse CJIydaeB, MOIYT JIaBATH JIUIIHE Pe3yJIbTaThl II0 CPABHEHUIO
¢ ARIMA-momessiMu, ITOCKOJIBKY IIPU HX IIOCTPOEHHWH HKCIIOJIb3YEeTCS IOMOJHUTEIbHAS HH(OPMAITUS O
IUHAMUKE 9K30T€HHBIX IePEeMEHHBIX. | [oMrMO 9TOro BKIIIOUEHME CTPYKTYPHBIX IIPOTHO30B B IIOCTPOEHIIE
YCPEIHEHHBIX IIPOTHO30B (T.e. IIPOrH030B, MOJIYYeHHBIX KaK CpeIHee 3HAUEHMe 10 HECKOJIbKIM MOJEJISIM)
MOZKET CIIOCOOCTBOBATEH YTOUHEHUIO IIPOTHO3HBIX 3HAYEHUH.

IIpu MomenupoBaHWM IUHAMUKN HHIEKCA ITOTPEOUTEIbCKHUX IIeH HCIIOJIB30BAJINCH TEOPETUUECKUE
THUIIOTE3bI, BRITEKAIINE 13 JeHEe HON Teopun. B KauecTBe 00BACHSAIOIINX ITePEMEHHBIX IIPUMEHSIJINCH:
mpeJIosKeHre JIeHer, 00beM BBIITyCKa, THHAMHUKA HOMHHAJIBLHOIO 0OMEHHOI0 Kypca pyOJisa K IoJuiapy,
XapaKTepu3yoIas TUHAMHUKY aJbTePHATHBHONM CTOMMOCTH XpaHEHUSa JeHer. Takske B MOIENb JIJIS
HHJIEKCA ITOTPEOUTEILCKHUX IIeH BKJIIOUAJICS MHIEKC IIeH B dJIEKTPOSHEPreTHKe, T.K. 9TOT II0KA3aTeJIb B
3HAYUTEJIbHOM CTEIIeHHU OIIpeIesisieT JTUHAMUKY 3aTPaT IIPOU3BOTUTEIeH.

B kauectBe ocHOBHOrO IMoKasaTesiss, KOTOPBIM MOKET OKA3bIBATDH BJIMSIHNE HA BEJIMYHHY JKCIIOPTA U
HMIIOPTA, CJIeAYEeT OTMETHTh PeasIbHBIA 00OMEHHBIN KypC, M3MEHEHNe KOTOPOro IIPUBOIUT K U3MEHEHUIO
OTHOCUTEJIBHOU CTOMMOCTHA OTE€YECTBEHHBIX M HMIIOPTHBIX TOBapoB. OOHAKO B 9KOHOMETPHUYECKUX
MOOEJIIX €ero BJWSHKNE OKa3blBaeTcsi He3HadyuMbIM. Hawmbosiee CylIecTBeHHBIMU (PAKTOPaMI,
OIIPENeJIAIIINMA JUHAMUKY JKCIOPTa, SABJSIOTCS MUPOBBIE IIEHBI HA 3SKCIOPTHUPYEMEBIE PEeCcypchl, B
0CO0EHHOCTH IeHbI HA He(Th: ITOBBIIIEHHE IIeHbI IIPUBOJIUT K YBEJIMYECHUIO 9KCIIOpTa ToBapa. B kauectse
XapPaKTEePUCTUKY OTHOCUTEJIBHON KOHKYPEHTOCIIOCOOHOCTH POCCUMCKHUX TOBAPOB MCIOJIBL3YETCS YPOBEHD
JIOXOJIOB HACEJIEHHS B 9KOHOMUKE (CTOMMOCTD padoueii cuiibl). JIJIs yuera ce30HHBIX KOJIeOaHMI 3KCIIOPTAa
BBeJeHbI (puKTHUBHBIE mepemenuble D12 u D01, paBHBIe enuHuIle B gekadpe U ssHBape COOTBETCTBEHHO
M HYJI0 B OCTaJIbHBIE Ilepmonbl. Ha IuHaMUKy HMMIIOpTAa OKA3BIBAIOT BJIMSHUE IOXOIbI HACEJICHUS
W IIPEeOIIPUATHAN, yBeJIMYEeHHe KOTOPBLIX BBI3BIBAET YBEJHUYEHME CIIPOCAa Ha BCE TOBAPBI, BKJOYAS
MMIIOPTHBIE. XapaKTePUCTUKON JOX0J0B HACEJIEeHUS SBJISIOTCS peaIbHbIe paciiojiaraeMble JeHesKHbIe
IIOXOJIBI; a IIOKA3aTeJIeM JOXOI0B IIPEIIPUATHN — HHIEKC IPOMBIIILJIEHHOI'O IIPOU3BOICTBA.

IIporuosuble 3HAUYeHWs MOKa3aTelledl KYyPCOB BAJIIOT TAKiKe CTPOMJIMCh HA OCHOBE CTPYKTYPHBIX
MoMeJIel UX 3aBUCUMOCTH OT MUPOBBIX IIeH HA He(Th.

Heobxomumeble U151 IIOCTPOEHUS IIPOTHO30B HA OCHOBE CTPYKTYPHBIX MOIEJIEH IIPOTHO3HbIE 3HAYCHUS
00BACHAOIINX IIEPEeMEeHHBIX PACCUNTHIBAINCE Ha ocHoBe momesieit ARIMA (p, d, q).

B paGore Taksxe mpencraBieHBI pacdyeThl 3HAYEHHU HHIAEKCOB IIPOMBIIIJIEHHOIO0 IIPOM3BOJICTBA,
WHIEeKCA IIeH IIPOM3BOMUTEJEH M IIoKa3aTesss OO0Iel UMCIEeHHOCTH 0e3pab0THBIX, PaCCUMTAHHEIE C
HCITOJIb30BAHUEM Pe3yJIbTAaTOB KOHBIOHKTYPHEIX ompocoB MOII mmenn E.T. afimapa. Omnupuueckue
HCCJIEIOBAHMS ITOKA3BIBAIOT?, UTO MCIIOJIb30BAHNE PANOB KOHBIOHKTYPHBIX OIIPOCOB B IIPOrHOCTUYECKHX
MOIEJISIX B KAYECTBe O0BACHSIINX MePEeMEHHBIX® B CpeJHeM yJIydIlaeT TOYHOCTh IPOrHo3a. Pacuerst
OyIyIImx sHAYEHUN 9THX IT0Ka3aTes el IpoBoauInch Ha ocaoBe ADL-momesteii (¢ mobaBiieHIEM Ce30HHBIX
ABTOPErPECCUOHHBIX 3aIIa3IbIBAHMI).

Bce pacuers! mpoBoguanch ¢ MCIOIB30BAHNEM d9KOHOMETPHUYECKOro nakera Eviews.

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. [loHomaperko. Ana/iu3 npoeHo3HbLX C80TICME CMPYKMYPHBLX
modegietl u moodeJiell ¢ 8KJIIYUeHUEeM Pe3yJibmamos onpocos npeonpusmuii. M., TOIIII, 2003.

3 B kadecTBe 00BSICHSIONINX ITEPEMEHHBIX HCIIOJIb30BAHBI CIIEAYIOIINE PSIBI KOHBIOHKTYPHBIX OIIPOCOB: TERYIIHE/0K A IA -
eMble U3MEHeHre ITPOU3BOJCTRA, OKUTaeMble M3MEeHEeHHUsI IaTesKeCIIoCOOHOT0 CIIpoca, TeKyIre/0KuIaeMble N3MeHe-

HUA IIeH 1 OKHuJaeMoe N3MEeHeHHne 3aHATOCTH.
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NMPOMBILLAEHHOE NMPOU3BOACTBO
N PO3HU4HbIK TOBAPOOBOPOT

IIpombIniIeHHOE TPOU3BOICTBO

Jlns nocmpoenus npoerosa Ha okmabps 2013 2. —mapm 2014 2. 6btsiu LCNOJIL308AHbL PAObL MECAY -
HbIX OQHHBLX UHOCKC08 NPOMbLULTEHH020 hpoussodcmea DedepanibHoli ciydxicbbL 20cy0apcmaeeHHOLl
cmamucmuru (Poccmama) ¢ ansaps 2002 2. no uonb 2013 2. u paodvt 6a3UCHbLX UHOEKCO8 NPOMbLUL-
JilenHo20 npouzsoocmea Hayuno-uccriedosamenvcikoeo yrnugepcumema Boicuieil uiikosivt dK0OHOMUK
(HUY BIIIB)! 3a nepuod ¢ ansaps 1999 e. no aseycm 2013 e. (3nauenue ansaps 1995 2. npuramo
3a 100%). IIpoerosHble 3HAUEHUS PACCMAMPUBACMBLY PAO08 PACCHUMDBLBASIUCH HA 0CHO8e Mooesiell
rknacca ARIMA. Ilpoerosrbie 3HaQueHUs UHOCKCO8 NPOMbIULIeHH020 npousdsoocmea Poccmama u
HUY BIIID paccuumuoteaiomcs, Kpome moeo, ¢ UCNOIb308AHUCM Pe3yIbMaAmo8 KOHBIOHKIMYPHLLX
onpocos (KO). Ilonyuernnvie pesynvmamuot npedcmasierbt 8 mabs. 1.

Kax Bugao us mabs. 1, cpemuuii? IpupocT UHIEKCa IIPoMBIILIeHHoro mpoussogcrsa HMY BIIO B
IV kBapramne 2013 r. — I kBapTanse 2014 r. o CpaBHEHUIO ¢ AHAJOTHYHBIM IIEPHOIOM IIPEIbIIYIIEro
rojia 10 IPOMBIIIIJIEHHOCTH B IIJIOM cocTaBJisgeT 1,6%. J1sa nHmexca mpoMBIIIIIIEHHOT0 IPOU3BO/ICTBA
Poccrara mamnsemi noxkasaress cocrasiszeT 0,8%. ITo mroram 2013 1. IIporHO3UPYyEMBIHA TOL0BOM IPH-
pocT umHIekca mpombriieHHoro mpoussogcrea OKBO/JI cocrasur 1,4%, uHmeKca IIPOMBIITICHHOTO
npoussoxcrea HY BIID — 2,7%. Ciexyer oTMETUTD TAKKe JOBOJIBHO CEPhe3HBIE PACXOMKICHU B
IPOTHO3aX MAHHBIX MOKAa3aTesJel, MOJyIeHHBIX 110 PA3HBIM MOIEJIAM: HporHo3bl 1o KO-momestsam
CYIIIECTBEHHO ITeccuMucTuyHee mporao3oB mo ARIMA-mogemsam.

CpenHemecsuHble 3HAYEHHUS WHAEKCA IIPOMBIIIJIEHHOTO IIPOM3BOACTBA B J00BIUE ITOJIE3HBIX HC-
romaembrx Poccrara mw HUY BIIIO B oxrsabpe 2013 r. — mapTe 2014 r. cOCTaBISIOT COOTBETCTBEHHO
1,9% u 1,0%. B ripousBoacTBe Kokca 1 HeTEIPOLYKTOB CPEIHII POCT IPOrHO3UPYETCs HA YPOBHE
6,6% u 5,1% nna nanexcos Pocerara u HNY BIIIO coorBeTcTBeHHO.

CpenHuil IPUPOCT WHAECKCA ITPOMBIIIJIEHHOT0 IIPOU3BOACTBA B 00padaTHIBAIOIIEH IPOMBIIIIIEH-
moctr HNY BIIIO B okTsa6pe 2013 r. — mapre 2014 r. 110 CpaBHEHHIO ¢ AHAJIOTMYHBIM IIEPHOI0M IIpe-
OeIayInero roga cocrasisier 2,2%, nunekxca Pocerara — 0,8%. CpenueMecsunble 3HAYCHUS UHIEKCA
IPOMBIILIEHHOTO IIPOU3BOACTBA B IIPOM3BOACTBE IHUINEBLIX IpoaykToB Poccrara m HUY BIIO co-
crasysziorT coorBercTBeHHO (-0,4%) 1 (-0,4%). CpenHemecssuHble 3HAYEHUS MHOEKCOB IIPOMBIIILICH-
Horo mmpousasogcTBa Pocecrara mw HUY BIIO nuis Mmerasiypruadeckoro Mpomu3BoOACTBA U IIPOU3BOICTBA
TOTOBBIX METAJLIMYECKUX u3geanit B okTaope 2013 r. — mapte 2014 1. cOCTABISIOT COOTBETCTBEHHO
7,9% u 2,3%. B Irpon3BocTBEe MAIITUH U 000PYI0BAHUA CPEIHUI POCT IMPOTHO3IUPYETCS HA YPOBHE
(-2,3%) u (-6,6%) musa uugexcoB Pocerara m HUY BIIID coorBeTcTBEHHO.

CpenHuil IpUpOCT UHIEKCA IPOMBIIIIEHHOI0 IPOMU3BOICTBA B IMPOU3BOACTBE U PACIpeSeIeHNN
9JIEKTPOOHEPTuH, ra3a u Boasl Poccrara B okTssOpe 2013 r. — mapre 2014 r. 10 CpaBHEHUIO ¢ aHAJIO-
TUYHBIM IIEPUOOOM IIpeabIayimero roga cocrasiser (-0,1%); aHAJIOTHYHBIA II0Ka3aTe b JJId HHIeKca
HIWY BIIS — (-0,5%).

IIpupocT MHIEKCOB IPOMBIILIEHHOr0 IPoru3BoacTBa Poccrara mo BugaM oKOHOMHYECKOHN qesITeIhb-
moctr B 2013 r. coctaBuT B cpexHeM (o Bumam mesareabHocti) 1,8%, HWUY BIIO — (-0,9%).

Po3uuunbliii ToBApOOOGOPOT

B oarnnom paszdene (cm. mabn. 2) npeocmassieHbt RPO2HO3bL MeCAUHbIX 000eM08 PO3HUUH020 MO-
sapoobopoma, nOCMPoerHHble HA 0CHO8e MecAuHblx 0anrbix Poccmama sa nepuod ¢ ansapsa 1999 a.
no urnav 2013 e.

1 Jamuble nHmeKcs paccunThiBaoTea bapanoseiM O.A. u Becconoseim B.A.
2 Tloxm cpeHUM ITPUPOCTOM WHAEKCOB IIPOMBIIIIJIEHHOTO IIPOU3BOICTBA MBI TIOHUMAEM CPeHee 3HAYeHUEe JaHHbIX IIOKa-
3areJieil 3a II€CTh TPOTHO3UPYEMBIX MECALIEB.
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Tabamua 2

PE3YABTATbl PACHETOB MNMPOMHO3HbIX 3HAYEHNMA
OBBbEMA PO3HNYHOTO TOBAPOOBOPOTA

M PEAABHOTO PO3HMYHOTO TOBAPOOBOPOTA

Tabamua 3
PE3YABTATbI PACHETOB NMPOMHO3HbIX 3HAYEHNIA
OBbEMA MHBECTMLLIMIA B OCHOBHOW KAMMTAA
N PEAAbHbBIX MHBECTULIMM B OCHOBHOM
KAMUTAA

Oxt 2013

2107 (10,6) 104,9

Oxr 2013 1474,8 (10,7) 101,3

Jex 2013 2562,9 (11,7) 105,2

1859,1 (10,0) 105,7

e 2014

CupaBouno: pakTUUECKHe 3HAYCHNS 38 aHAJIOTUTYHBIE
Mecsiel 2012—2013 rr.

Hosa 2012 1900,3 105,0
JOex2012 22054 1050
Aue 2013 1708,2 104,4
@ep2013 16903 1031
Map 2013 1840,4 104,5
IIpumeuauue. Psger posmmysOoro TtoBapoobopora u

PeasbHOr0 PO3HUYHOTO TOBApOObOpOTa HA WHTEpPBAJe C
saBapsa 1999 r. mo uross 2013 r. asiisaores psagamu Tamna DS.

Hex 2013 2462,2 (10,9) 102,2

e 2014 669,1 (4,6) 102,2

CropaBouno: pakTUUECKHE 3HAYECHUSA 32 aHAJIOIUYHBIE
mecsiel 2012—2013 rr.

Hoa 2012 1269,84

Ams 2013 498,3

Map 2013 751,2

IIpumeuanue. Pagsr nHBeCTUIINIT B OCHOBHON KaIIUTAaJT
Ha mHTepBaJie ¢ aHBapsa 1999 r. o uross 2013 r. aBasgioTCS
pamavu trma DS.

Kax cirenyer us pesynabTaTtoB, IIpeACTABICHHBIX B mabsi. 2, CPeIHUN IPOrHO3UPYEMBIM IIPUPOCT
00bEMOB MECSIYHOT0 TOBapoobopoTa B mepuox ¢ okTsaopsa 2013 r. mo mapt 2014 r. 0 OTHOILIEHHUIO K
cooTBeTcTBYIOIIeMY mepuoay 2012—2013 rr. cocTrasisgeT okosio 10,5%.

CpenHuil IpOrHO3UPYEMBIM IPUPOCT MECIYHOI0 PeaJIbHOr0 TOBAP00OOpOTa B IIEPHUOJ C OKTS-
opsa 2013 r. mo mapTt 2014 1. 10 OTHOIIIEHUIO K aHaJoTUYHOMY mepuoay 2012—2013 rr. cocTaBias-

et 5,4%.

HpOFHOSpreMBIﬁ TOJI0BOM IIPUPOCT HOMHHAJIBHOI'O IIOKa3aTeJid PO3SHHYHOI'O TOBapOO60pOTa B

2013 r. cocraBut 11,7%; peanpHOro — 4,3%.

WHBECTULLUM B OCHOBHOM KATMUTAA

B mabn. 3 npedcmassienvl pe3yibmamot pac4emos npocHO3UPYeMblX 3HAUeHUTL UHBECMULULL 8
0CHOBHOU KanumaJ 8 okmatdpe 2013 2. — mapme 2014 2. [Ipo2ro3bt cmpousiics Ha 0cHoge Mmooesiel
8PeMEHHbIX PA008 no darmbim Pocemama sa nepuood ¢ ansapsa 1999 2. no uwone 2013 2.

PesynbraTel, mpencraBiaeHHbIe B Mmabi. 3, TIOKA3BIBAIOT, UTO CPEIHUN TIPOTHOSUPYEMBIH TPUPOCT
MHBECTUIIMH B mepuof ¢ okTssOpsa 2013 r. mo mapt 2014 r. 10 OTHOILIEHHIO K COOTBETCTBYIOIIEMY IIe-

puoay 2012—2013 rr. cocTaBasieT 0KoJ0 5,6%.

CpemHuii IIPOrHO3UpPyEMBIl IIPUPOCT PeaIbHBIX MHBECTHUIINI B IIEPHUOJ ¢ OKTsA0pst 2013 r. mo mapT
2014 r. o oTHOIIEHWIO K aHaoruuHomy mepuoay 2012—2013 rr. cocraBisieT 1,9%.

T'omoBoit IpHpOCT MOKa3aTe s MHBECTUIINH B OCHOBHOM KAINUTAJ B HOMUHAJILHOM BBHIPAKEHHUU B
2013 r. cocraBut 10,9%. s mokasaTesiss HHBECTHUIINI B OCHOBHOM KAIlIMTAJI B pPeaIbHOM BBIpaske-
HHUHU TOJOBOM IIPUPOCT MpoTrHo3upyeTess B pasmepe 0,7%.
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BHELUHETOPITOBbIE MOKA3ATEAU

Modenivrble pacuembt NPOSHO3HLLX 3HAUEHUL 06BeM08 dIKchopma, skcnopma 8 cmparst 6he CHI,
umnopma u umnopma u3 cmpar e CHI nosyuersbt ha 0cHose mooesieli 8pemeHrHblx pA008 U CMpPYK-
MypHbLX Mo0esieli, OUeHEeHHbLX HA MeCAUHbIX OAHHbIX HQ UHmepsaJse ¢ cenmsabps 1998 e. no uioab
2013 e. no daunvim [[B PD!. Pezynomamuol pacuemos npedcmassienvt 6 mabi. 4.

CpemHuit IIpOrHO3UPYEMBIN IIPUPOCT IKCIIopTa, MIopTta, akcrmopra BHe CHI' u mvmmopra m3 crpau
Bue CHI 3a oxra6ps 2013 r. — mapt 2014 1. 110 OTHOIIEHUIO K aHAJIOruIHoMY Iteproay 2012—2013 rr. co-
crasur 2,45%, 2,6%, 8,1% u 9,1% coorBercTBeHHO0. CpeaHIil IPOrHO3UPYEMBI 00HEM CaJIBI0 TOPIOBOIO
Oastamca co BceMu crpaHamu 3a oKkTsiopb 2013 r. — mapt 2014 r. cocrasut 95,7 mupx nosut. CIIA, uro
COOTBETCTBYET yBeJIMUeHU0 Ha 2,1% 110 OTHOIIEHUO K aHaJorudHoMy mmepuoay 2012/2013 rr. B menom
CpeIHUH TPOTHO3UPYEMBII pasMep CajIbI0 TOPTOBOTo basIarca co Bcemu crpanaMu 3a 2013 1. cocTaBUAT
176,1 mupp moswn. CIIA, uto coorBeTcTByeT cokpartenwo Ha 8,4% 110 oTHoIe o k 2012 .

Tabamua 4
PE3YABTATbI PACYETOB MNMPOMHO3HbIX 3HAYEHWUI OB BEMOB BHELLHETOPTOBOIrO OEOPOTA
CO CTPAHAMW BHE CHr

Oxr 2013 458 45,0 98 28,9 31,6 90 98 42,2 42,0 108 107 27,9 280 102 102

Hex 2013 45,0 45,8 93 30,6 31,6 43,1 39,8 107 28,1 28,1 102 103

®eB 2014 46,2 45,6 110 109 29,9 27,3 113 103 40,4 40,8 112 113 281 26,7 123 117

CrpaBouHo: (paKTUUECKHE 3HAYEHUS 3a COOTBETCTBYIomme Mecaisl 2012—2013 rr. (MiIp T0J1T.)

Hos 2012 26,1

AuB 2013 18,4

Map 2013 4,5 8,7 8,1 24,6

IIpumeuaunune. Ha unrepsase ¢ suaBaps 1999 r. mo uiosb 2013 1. pagbl 9KCIIOPTA, UMIIOPTA, 9KCIIOPTA B CTPAHBI BHE
CHTI u ummiopra us crpan BHe CHI' mmenTduIIMpoBaHs! Kak psAIbl CTAIMOHAPHEBIE B IIEPBBIX PA3HOCTAX. Bo Beex cirydasax
B CITEITU(PURATINIO MO/IeJIeil OBLJIM BRJIIOYEHEI CE30HHbBIE KOMIIOHEHTHI.

ANHAMMUKA LLEH

Nunexc noTpedUTEIbCKUX I€H U UHIEKCHI IleH ITPOU3BOUTE e
B oanrom pazoenie npedcmassiernbt pacuembl RPOSHO3HbIX 3HAYEHUL UHOeKCa NOmpedumebCKux
UeH U UHOeKCo8 UueH npoussooumesieti (Kak 6 uesiom no NPOMbLULIIEHHOCMU, MAK U N0 HeKOMOPbLM

1 Janusle 1o BHemtHeTOprosomy obopory paccuuransl [IB PO B cooTBeTCTBHH ¢ METOI0IOTHEN COCTABICHU ILIIATEKHOTO

bastanca B 1eHax crpassl okcroprepa (POB) B mutp mosr. CIIA.
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ee suoam desmenvrocmu no kaaccugpurayuu OKBIJI), nonyuernnvie Ha ocHo8e mooenell 8pemet -
HbLX PA008, OueHeHHbLX nNo darHbiv Poccmama na unmepesane ¢ anseapsa 1999 e. no uwnn 2013 2. B
mabs. 5 npusederbl Pe3yabmambt MoOCbHLYX PACUEIN08 NPOSHO3HbLX 3HAUeHUT 8 0OKkmsbpe 2013 e. —
mapme 2014 2. no ARIMA-modensam, cmpyxmyprovim mooenam (SM) u modenam, nocmpoeHHbIM ¢
UCNOJIb308AHUEM KOHBIOHKMYPHbLX onpocos (KO).

B Tabamua 5
PE3YABTATbHI PACHETOB MNMPOITHO3HbIX 3HAYEHMIN MHAEKCOB LLEH

ITporuosusbie sHaAUeHUs (B % K IPEILIIYINEMY MECSILY)

Hoa 2013 100,6 100,2 100,8 99,0 101,3 99,3 100,3 100,5 100,5 100,5 100,0 102,1 100,2 100,9 100,0 100,7

Anxs 2014 101,8 100,6 100,8 102,1 101,9 100,2 102,5 100,7 100,6 100,5 100,3 101,6 100,5 101,9 101,3 101,5

Map 2014 100,6 100,2 99,6 100,6 100,7 100,3 101,6 100,8 100,5 100,2 100,5 101,8 100,4 102,0 100,1 100,7

Oxr 2013 106,3 105,2 103,8 105,3 110,5 100,3 104,5 102,5 103,7 105,3 103,0 105,8 103,6 98,9  103,2 102,1

Jex 2013 107,7 105,9 104,7 103,1 114,1 99,4 104,5 103,8 104,3 106,2 103,5109,7 104,2 100,3 103,2 103,3

®en 2014 102,8 100,9 100,7 102,5 103,7 100,9 108,8 101,4 101,0 101,2 100,9 103,9 101,0 104,4 102,0 102,0

CupaBouno: pakTHUECKHe 3HAYCHNA 3a aHaJorumuHble mepuoasl 2012—2013 rr. (B % K mexabpio 2011/2012 rr.)

Hoa 2012 106,1 106,0 110,9 104,5 107,5 107,2 100,6 101,8 101,2 108,8 105,1 98,0  104,2 102,8

Ans 2013 101,0 99,6 99,9 99,5 99,4 100,3 100,5 100,6 99,3 96,6 99,7 99,8 100,3 100,0

Map 2013  101,9 100,9  103,8 99,8 101,0 100,1 101,4 101,9 100,2 97,7 101,1 99,7 100,6 99,4

IIpumeuyanune. Ha umurtepBane ¢ suBaps 1999 r. mo wmiors 2013 r. psg 1EmHOrO0 WHAEKCA IEH HTPOU3BOIUTEJIEH
IIPOMBIIILJIEHHBIX TOBAPOB B IIPOW3BOJCTBE MAIIWH U 00OPYJAOBAHWSA WISHTUQUIIMPOBAH KAK IMIPOIECC, SBJISIOIIUICS
CTAITUOHAPHBIM OKOJIO TPEeHOa C ABYMSA dHIOTEHHBIM CTPYKTYPHBIMU CABUTAMU. PH,Z[I:I OCTAJIBHBIX IIEITHBIX MHIEKCOB II€H
SIBJISIIOTCS CTAIIMOHAPHBIMU B YPOBHSX.

IIporaosupyemsrit cpeIHeMEeCTUHBIN ITIPHUPOCT UHAEKCA IIOTPEOUTETHCKUX 11eH B OKTsI0pe 2013 1. —
mapte 2014 1. cocraBut 0,6%. MHIEKC 1IeH TPOM3BOAMTEJIEH ITPOMBINIJIEHHBIX TOBAPOB He OyaeT
B CpeHeM MEHATHCSA 3a YKA3aHHBIN mepuod. ['0/10Bo IPHUPOCT MHAEKCA TOTPEOUTEIHCKUX TIeH B
CpeIHEeM II0 JBYM MOJEJISM COCTABUT 6,8%. AHAIOTMYHBIN ITOKA3ATEJIb [IJIs HHIEKCa I[eH IPOU3BO-
JUTeJIel ITPOTHO3UpPYyeTCs Ha ypoBHE 5,3%.

Jlst uamekcos 1en npoussogutesieir OKBI /I ¢ okTabdps 2013 r. mo mapt 2014 1. IIPOrHO3UPYIOTCS
CJIYIONINE CpeJHue TeMIIBI pocTa B Mecdll: 1,2% — B 100bIUe IT0JIe3HBIX HUcKomaeMbrx, (-0,1%) — B
00pabaTHIBAOIINX IPOU3BOACTBAX, 1,7% — B IPOM3BOCTBE U pacCIIpeIe/IeHUN dJIeKTPOIHEPTHH, rada
u BojibI, 0,6% — B IPOM3BOJICTBE ITUIIEBBIX TPOAYKTOR, 0,4% — B TEKCTUJILHOM U IITBEITHOM IIPOMU3BO/I-
ctBe, 0,5% — B 00paboTKe ApeBecUHEI U IIPOU3BOJICTBE Mafeanii u3 mepesa, 0,4% — B IIEJII0OI03HO-
OyMasKHOM MPOM3BOCTBe, 1,9% — B IPOU3BOACTBE KOKCA U HeTeIpoayKToB, 0,3% — B XUMHYECKOM

1 CrpyKTypHBIE MOJIEJIH OIEHUBAJIMCH HA HHTEpPBaJie ¢ OKT0ps 1998 r.
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npou3BojicTBe, 1,4% — B MeTAJLIyPTUYECKOM IIPOM3BOJCTBE M IIPOU3BOJICTBE T'OTOBBIX MeTaJLIude-
ckmx uanmesmii, 0,4% — B mpoma3BoaCTBe MalIuH 1 obopynoBanusa u 0,7% — B IIPOMU3BOACTBE TPAHC-

THOPTHBIX CPEICTB 1 000PYIOBAHUA.

TomoBoii IpupocT HHAEKCOB IIeH IPOU3BOIUTEICH 110 BUIAM d9KOHOMUYECKOM JeaTeILHOCTH COCTa-
BUT B cpegueM 4,7%. Ilo mroram 2013 r. MakcuMaJIbHBIN TOJOBOM IIPHUPOCT IIPOTHOSUPYETCS B JOOBI-
e MOJIE3HBIX MCKOIIaeMbIX — 14,1%, MUHUMAaIbHEIA — B 00pabaTeiBaomux mpoussoncreax (-0,6%).

JuHamMuka cTOMMOCTH MUHHMAJIBHOTO HA0OpPA NPOAYKTOB HUTAHU

B odannom pasodene npedcmassiervt pe3ysibmambt
pacuemos npocHO3UPYEeMbLX 3HAUeHULl CMOUMOCMIU
MUHUMAJIbH020 HABOpa NPoOyKmMo8 NUmaHus 6 OK-
masabpe 2013 2. —mapme 2014 2. IIpoerosbt cmpousiucoy
HQ 0CHO8E 8PeMeHHbLX P08 no danHbim Poccmama
3a nepuoo ¢ ansaps 2000 e. no uwsw 2013 2. Pesynb-
mamul pacuemos npeocmasJieHvt 8 mab. 6.

Kaxk Bugno u3 mabsi. 6, IpOrHO3UPYETCS POCT CTO-
MMOCTH MUHUMAJBHOTO Habopa MPOAYKTOB MUTAHUS
0 CPaBHEHHI0 C COOTBETCTBYIOIIIHMM YPOBHEM IIPO-
utoro roxma. Ilpm aroM cpemHsAs IporHo3mpyeMmas
CTOMMOCTh MHUHHUMAJHHOTO Habopa IIPOAYKTOB IIH-
TaHUs cocrasiisgeT oxoJio 2878,0 py6. IIpormosupy-
eMBIfl TIPUPOCT CTOMMOCTH MHUHMMAJHHOTO Habopa
OPOIYKTOB IIUTAHUS COCTABJISIET B CPEIHEM OKOJIO
9,2% 10 cpaBHEHHIO C YPOBHEM COOTBETCTBYIOIIIETO
meproaa mpoIIoro roga. ['ooBoit IPUPOCT CTOMMO-
CTH MUHUMAJHHOTO Habopa MPOAYKTOB IMUTAHUI 34
mepuosa ¢ dgespasisg 2013 r. mo despass 2014 . co-
craBut 10,7%.

Nunexkcesl TpaHCOOPTHBIX Tapu( OB

HAa rpy30BbIe MEPEBO3KHU

B Oannom pasdene npeocmassieHb. pacuemost npo-
2HO3HDLIX 3HAUEHULl UHOEKCO8 UeH MPAHCNOPMHbLY
mapughos Ha 2epy308ble Nepeso3Ku’, nosyueHHbvle
HQ O0CHO8e Mo0esiell 8PeMeHHbIX PA008, OUEHEHHbLX
no oamnnwvim Poccmama na unmepsane ¢ cenmsbps

Tabamua 6
MPOrHO3 CTOMMOCTM MUHUMAABHOTO
HABOPA MPOAYKTOB NMUTAHNY
(HA OAHOTO YEAOBEKA B MEC4L)

IIporuosupyemblie 3HAUEHUS
o ARIMA-mopnenu, (py06.)

Oxrs6ps 2013 2910,3
Hosi6ps 2013 2900,3
Jlexabps 2013 2888,2
Ausaps 2014 2875,1
®espass 2014 2846,4
Mapr 2014 2829,7

CrpaBouHO: haKTUUECKHE 3HAUCHUS 3a
anasioruynbie mecsirsl 2012—-2013 rr., (Mips py6.)

Oxtrs6ps 2012 2550,5
Hosabps 2012 2570,8
Jlexabps 2012 2608,9
Ausaps 2013 2662,2
®espass 2013 2693,3
Mapr 2013 2716,1

IIporHO3UpPYEMBIi IPUPOCT K COOTBETCTBYIOIIEMY
MecCHILy IIpeablayIero roaa, (%)

Oxrsa6ps 2013 14,1
Hos6ps 2013 12,8
Jlexabpp 2013 10,7
AmBaps 2014 8,0
®Oespass 2014 5,7
Mapt 2014 4,2

IIpumevyauwue. Psang cromMocTt MUHHUMAJIBHOTO
Habopa IpoayKTOB Ha mHTepBase ¢ sasaps 2000 r.
1m0 uoab 2013 1. ABJISETCA CTAIIMOHAPHBIM B IIEPBBIX
Pa3HOCTSAX.

1998 2. no uonw 2013 2. B mabn. 7 npusedervl pe3yibmambt MOOCJIbHbIX PACHEIMO08 NPOSHO3HbLX
snauenuli 6 1V keapmane 2013 2. — I keapmane 2014 2. Ommemum, wmo HeKOmopbvLe U3 PAccma-
mpusaemolx nokazameiell (Hanpumep, uHoekc mapugos Ha mpyobonpo8ooHbLLl MPAHCNOPM) 65 -
I0MCS Pe2yiUPYeMblMU, 68 CUJLY 4e20 UX N08eO0eHUEe 8eCObMA CJIOHCHO ONUCAMb MOOCTIAMU BPEMEHHBLY
paoos. B pezynomame, nonyuaemoie 6yoyuiue 3HaQueHus mo2ym CUIbHO OMJIUUAMBCS OM PEeAJIbHbLX
8 CLYUAAX UEeHMPAJIUI08AHH020 YBLJUUeHUS MAPUGPO8 HA UHMeP8aJie NPO2HO3UPOBAHU UL NPU
omcymcmeul maKo8020 Ha NPOSHO3UPYEMOM YUACMKE NPU Y8eIUUEHUU HAKAHYHE.

1 B BrosutereHne paccMOTpeHBI CBOIHBIN MHIEKC TPAHCIIOPTHBIX TAPUQOB HA TPY30BHIE IIEPEBO3KN M WHIIEKC TPAHCIIOPT-
HBIX TapU(OB Ha IPy30BbIe IIEPEBO3KU ABTOMOOUILHBIM TPAHCIIOPTOM, 4 TAKIKe UHIEKC TapudOoB Ha TPYOOIIPOBOIHBIN
Tparcnopt. CBOAHBIN WHIEKC TPAHCIOPTHBIX TapHU(OB HA TPY30BHIE ITEPEBO3KU PACCUUTHIBAETCS HA OCHOBE MHIIEKCOB
TapudOB HA TPY30BHIE IIEPEBO3KU OTICILHBIMHU BUAAMU TPAHCIIOPTA: $KEJIE3HOI0POKHBIM, TPYOOIIPOBOIHBIM, MOPCKIM,
BHYTPEHHHUM BOJHBIM, ABTOMOOMJILHBIM U BO3IyIIHBIM (GoJiee moapobHo cm., Hanpumep: [envt 8 Poccuu. Ogpuyuanvroe

uzoarnue I'ockomemama PD, 1998).
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Tabaumua 7
PE3YABLTATbl PACYETOB NMPOMHO3HbIX 3HAYEHUM MHAEKCOB TPAHCIOPTHbIX TAPMPOB

Hporﬁoaﬁme anavenus 1o ARIMA-momensam (B % K npenmeCTBylomemy MECSILY)

HOH6pb 2013 100 3 100 0 103 1

Aupaps 2014

Mapr 2014 100,2 99,9 102,9

Oxra6ps 2013 108,7 102,8 123,3

Jexabps 2013 109,3 102,8 129,6

®espaus 2014 105,6 101,5 104,6

CrpaBouno: (haKTUUECKUE 3HAYEHUS 34 aHAJIOrUIHbIN rmepuosd 2012—2013 rr. (B % K mpeasiaylneMy MecsILy)

Hos6ps 2012 97,9

Auraps 2013 101,7 101,2 97,9

Mapr 2013 100,1 100,1 100

IIpumeuyanune. Ha unrepsasie ¢ cernrsiops 1998 r. mo urose 2013 r. psg urmekca TapudoB HA TPY30BBIE IT€PEBO3KU
aBTOMOOMJIBHBIM TPAHCIIOPTOM OB HWIEHTH(UITIPOBAH KAK CTAITMOHAPHBIN PSAJM; OCTAJBHBIE PAILI TAK Ke ObLIN
UIeHTUQUIMPOBAHBI KAK CTAIMOHAPHBIE PSIBI HA WHTepBaJie ¢ ceHTsaops 1998 r. mo wmionb 2013 r.; myd Bcex psiioB
HCIIOJIb30BAIUCH (DUKTUBHBIE II€pEMEHHBIE JJIsI yueTa 0c000 PEe3KUX BCILIIECKOB.

Ilo pesymbraTam mporao3a Ha oKTA0ps 2013 r. — mapt 2014 1., B cpegHeM 3a IIIeCTh PpacCMaTpH-
BaeMBIX MeCSIeB CBOIHBIN MHIEKC TPAHCIOPTHBIX TaPU@OB Ha IPY30BHIe IEPEBO3KHU OYIET PACTH CO
cpemueMecsauHbiM TemmoM 1,1%. B suape 2013 r. mmaHUpyeTes Ce30HHBIN POCT UHAEKca Ha 5,3 II.11.
IN'ooBOIt TpUpPOCT CBOAHOTO MHAEKCA TPAHCIOPTHRIX TAPU(OB Ha Ipy30BEIe TTepeBo3ku B 2013 1. co-
craBut 9,3%.

Nunekc TapudoB Ha I'Py30BbIE IEPEBO3KU aBTOMOOMIBHBIM TPAHCIIOPTOM OY/IeT PACTH CO CpeIHe-
mecssuHbIM TemiroM 0,2% B Tedenne maHHoro mepuoga. B 2013 r. roqoBoi IpHUpoCT JAHHOIO II0Ka3a-
TeJsisa coctaBut 2,8%.

Nunexc Tapudos Ha TPyOOTIPOBOIHBIN TPAHCIIOPT OYIeT CHUKATHCA B TEUEHUE CJIeAYIOIIHNX IIIe-
CTH MECAIEB €O cpeaHeMecsTyHbIM TemnoM 2,5%. B peayabpTaTe T1010BOM IPHUPOCT UHAEKCA TaprudOB
Ha TpyOompoBoaubIi TpamcmoptT B 2013 1. cocraBut 29,6%.

JuHaMuUKa [eH Ha HEKOTOPbIe BU/AbI CHIPhA HA MUPOBOM PbIHKE

B dannom pazodenie 8 mabs. 8 npedcmasiernvl paciemol CPeOHeMECAUHbLX 3HAUCHULL UeH Ha Heghmb
mapru Brent (donn. /6app.), anomurnuil (Oonn./m), 3om0mo (0o, / yru.), meov (0011, / m) u HuUKe b
(Oonin./m) 8 okmasabpe 2013 e. — mapme 2014 2., nostyueHHble HQ 0CHOBE HEJIUHEeUHbLX MOOeiell 8pe-
MEHHBLX PA008, oueHerHbix no oarHbim MB® na unmepsane ¢ ausaps 1980 2. no aseycm 2013 e.

Cpenuuii mporHO3UPyeMbIl YPOBEHD IIeH Ha HeTh cocTaBiisieT 0kos0 119,4 moswr./6app., 9TO BBI-
1IIe COOTBETCTBYIOIINX MOKAa3aTeseH mMpoIIoro roga B cpemauem Ha 7,0%. [lensr Ha aqoMuHMI TIpO-
THO3UPYIOTCS Ha YPOBHE 0K0J10 1833 M0J171./T, a UX cpeiHee IIPOTHO3UPYEMOe TTOHMKEHNE COCTABIIA-
eT MpUOJIU3UTEIFHO 8% I10 CPABHEHHIO C COOTBETCTBYIOIIIMM YPOBHEM IIPOILIOro roga. Ilporuos men
HA 30JIOTO COCTABJISIET 0K0JIO 1372 mosun./yuil. CpegHue IpOrHO3UpyeMble IIeHbl Ha MeIb COCTABJISA-
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10T 0K0JT0 7318 mosii./T, a Ha HUKeJIb — 0KoJio 14747 nosin./t. CpefgHee IporHO3UpPYeMoOe ITOHUKEeHUe
IIeH COCTaBJIAET: Ha 30JI0TO — 0K0JIO 18%, Ha Menapb — okoJo 8%, Ha HUKeJb — 14% 110 cpaBHEHUIO C
COOTBETCTBYIOIIMM YPOBHEM ITPOIILIIOTO TOIA.

Ha womerr, 2013 r. mena medru mapku Brent mpormosupyercs Ha ypoBHe 118,35 momt./6app. (ro-
JI0BOE TIOBBIIIeHMe — 7,9%), amomunansd — 1841 mosut./t (magerne — 11,8%), sostota — 1367 moJwt./yHIIL.
(magenne — 19,0%), meau — 7321 nosr./T (mageuune — 8,1%), Hukessa — 14780 Teic. mosut./T (l1ameHue —
15,3%).

3 Tabamua 8
PE3YABTATbI PACHETOB MPOTHO3HbLIX 3HAYEHWM LLEH HA TTIPUPOAHbBIE PECYPCHI

[Iporuosusie 3uauenus mo ARIMA-momensam

Hosabps 2013 116,39 1835 1362 7347 14722

AmBaps 2014 120,42 1834 1376 7307 14726

Mapr 2014 124,26 1835 1389 7255 14723

OxTsa6ps 2013

Jlexabpn 2013

®eppase 2014

CrpaBouno: pakTUUECKME 3HAYEHWS 34 aHAJIOIUIHbIN rtepros 2012—2013 rr.

Hosi0ops 2012 109,71 1949 1721 7711 16335
AmBaps 2013 112,93 2038 1671 8054 17494

Mapr 2014 109,24 1911 1593 7652 16732

IIpumeuaunune. Psuer ien Ha HedTh, HUKEIDb, 30JI0TO, MEIh U AJIOMUHUN Ha WHTepBase ¢ saBaps 1980 r. mo aBrycr
2013 r. aBasaiorca pagamu tuia DS.

AEHE)XHbBIE NTOKA3ATEAU

Byoywue snauernus denexcroti 6a3vt (8 yarkom onpeodenienuu — Haauwrble 0erveu u DOP) u deresrc-
noeo azpecama M, 6 oxmasabpe 2013 e. — mapme 2014 2. nosyuenv. Ha 0CHOGe MoOesiell 6PeMEeHHbLY
paodos coomeemcemeayuLux nokazameset, paccuumosieaemvix I[6 PO, na urnmepsasnie ¢ okmabdps
1998 2. no uwnw 2013 2. B mabsn. 9 npusodamcs pe3yibmamol pacuemos nPpo2HO3HbLX 3HAUEeHUTL U
parkmuueckue 3HAQUEHUS IMUX NOKa3amesiell 3a AHAI02UYHbLI nepuod npeduecmaynu,eco 200q.
Heobxo0umo ommemumo, umo 6 cusry moao, umo 0eHexcHas 6a3a a871aemcs 00HUM U3 UHCMPYMeH-
mos nonumurxu L[5 PD, ee npoeHo3bl Ha 0CHO8e MoOeiell 8PeMeHHbLX PLO008 8 00CMAMOYHOL cmene-
HU YCJI08HbL, MAK KAK 6yoyujue 3HaueHus 0QHH020 NOKA3AMesis ONPeoesiSiomcs 8 3HAUUMesibHOLL
cmeneHu He 8HympeHHuMU ceoticmaamu paoa, a peuwerusmu I[IB PO.

B oxrabpe 2013 r. — Hoabpe 2014 r. neHexHasa 6as3a U JeHeKHEIN MoKkasares b M, OyayT pactu Ha
paccMaTpuBaeMOM MHTepBaJie BpeMeHH CO cpeaHeMecauyHbIMu Temmamu 1,3% u 1,1% cooTBeTCTBeH-

1 ,Z[aHH]’:Ie 3a onpe,ueneHHHﬁ MeEeCIL IIPUBOOATCA B COOTBETCTBUH C MeTO,D,’OJIOI‘I/IefI ]_[B P® no cocrossumio Ha Havasio cie-

JAYIOIIIero Mmecdiia.
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Ho. B nexabpe 2013 r. mitaHUpyeTcss CE30HHBIN POCT JIeHeKHOM 0a3bl Ha 5,5%, IeHeKHOro arperata
M, — na 3,1%. 'omoBoii mpupoct geHexHoi 6a3bl B 2013 r. cocTaBUT 110 IporHo3am 8,9%, mokasare-
a1 M, — Ha yposHe 12,8%.

5 Tabamua 9
MPOMHO3 AEHEXHOIO ATPETATA M, M AEHEXXHOM BA3bI

Oxra6ps 2013 8250 29672

Jlexabpn 2013

®eepass 2014 8671 30986

CrpaBouHO: hakTHIECKIe 3HAYEHU 3 COOTBETCTBYoITHe Mecarbl 2012—2013 rr. (IpupocT K IpeaprIyIneMy Mecsity, %)

Hos6ps 2012 -0,3 1,4

Ausaps 2013 -7,7 -2,4

Mapt 2013 0,0 1,1

IIpumeuanue. Ha uarepsadie ¢ okrssopss 1998 r. mo wrosib 2013 1. Bce BpeMeHHBIe PSAJIBI JeHEKHBIX TT0Ka3aTes el ObLIn
OTHECEHBI K KJIACCY PSAJIOB, SABJISIOIIUXCA CTAIIMOHAPHBIMU B IIEPBBIX PA3HOCTAX, C BRIPAKEHHOM Ce30HHON KOMIIOHEHTOM.

MEXAYHAPOAHDIE PE3EPBbI

B dannom pasodenie npedcmassienvl pe3yibmamst CMAmMUCMuU4ecKkoll oueHKu 6y0yu,ux 3HaueHutl
MeAHCOYHAPOOHBLX pe3eps8os PD!, nosyuenHvle UCX00s U3 OUCHKU MOOCSIU 8PEeMEHH020 PA0Q Mecoy-
HapoOHbLx pe3epsos, no darnnvim I[B PO, na unmepsasie ¢ okmsabps 1998 e. no uwnas 2013 2. Jlawu-
HbLI NOKA3ameJib NPO2HO3UPYemcs 6e3 yuema COKPAuEHUS Pe3epaos 3a c1uem no2auleHUs 6HeUulHe20
dosieq, 6 CuJLy 4e20 3HAUeHUS 000eM08 MeHcOYHAPOOHBLX Pe3ep80s O MeCAles, 8 KOMmopbvle NPOU3-
800AMCA BLINJIAMbL NO BHEWHEMY 00J12Y, MO2YM 0KA3AMbCsL 3a8blUeHHbLMU (b0, 8 NPOMUBHOM
cayuae, 3aHUNCCHHbLMU) NO CPABHEHUIO ¢ (PAKMUUECKUMU.

Tabaumua 10
MPOMHO3 MEXAYHAPOAHbBIX (3SOAOTOBAAKOTHbBIX) PESEPBOB

Oxrsa6ps 2013 520,8
_
Jlexabps 2013 531,6 0,6
o7
®eppasne 2014 541,4 1,1

CrupaBouHO: (paKkTUUECKHe 3HAYCHUS 34 aHAJIOTHYHbIHA mepuox 2012—2013 rr.

Hosi6ps 2012 528,2 0,3

Hexabps 2012 5376 1,8

Ausaps 2013 532,2 -1,0
IS 5

Mapt 2013 527,7 0,3

IIpumeuyanue. Ha wunrepsane ¢ okrssbpa 1998 r. mo wmionb 2013 r. psam MeskIyHApOOHBIX pe3epBoB PD ObLx
UACHTUQUIIMPOBAH KAK CTAI[MOHAPHEINA B PA3HOCTAX P,

1 Jlawmusre 110 00bEMY MEKIYHAPOIHBIX PE3EPBOB IIPEICTABJIEHBI I10 COCTOSTHUIO HA II€PBOE YKCJIO CJIEIYIONIEro MeCsIia.
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Ilo pesynpraTam mporuosa B okTaOpe 2013 r. — mapte 2014 r. MeskIyHAPOIHBIE PE3EePBHI OYAYyT
pactu co cpegHeMecadHBIM TemiioM 1,2%. ['omoBoe mmameHme MeskIyHaApPOSHBIX pe3epBoB B 2013 T.
Iporuo3mpyerca Ha ypoBHe 1,1%.

BAAIOTHbLIE KYPCbI

Mooenvrvie pacuembt 6y0yuLux 3HaveHull 8a0MHbLX Kypcos (pybnet 3a donnap CIIA u donna-
pos CIIIA 3a e6po) nosyuerbr ucxo0s u3 oueHoK mooeiell pemernHbix paoos (ARIMA) u cmpykmyp-
Howx modeneil (SM) coomeemcemeyrwux nokazameneil, ycmanasausaemvix [IB PO no cocmosnuio
HQ ROCTIEOHULL 0eHb MeCAUQ, 3G nepuood ¢ okmabpsa 1998 2. no cenmsabpes 2013 2. u 3a nepuoo ¢ AH8a-
pa 1999 2. no cenmsabpv 2013 2.! coomeemcmaeerHo.

Buauenne kypca gosapa CIIIA x pybsro Ha paccMaTpuBaeMOM HMHTEpPBaJIe BPeMEeH! ITPOTHO3H-
pyeTcs B cpegHeM II0 IBYM MOJeJIAM paBHBIM 32 py06. 12 xom. 3a gosutap CIIA Ilporamosupyemoe Ha
romerr 2013 r. 3HaveHMe IMoKa3aTe s coctaBuT 32,13 pyoJisa 3a mostap CIIA. Ilporaosupyemoe 3Ha-
yeHune kypca espo k mosutapy CIIA B cpenmem cocrasur 1,36 moswt. CIIA 3a oguu eBpo. 3HadeHme
mokasatesida Ha kouelr 2013 r. mporaHosupyeTcsa Takske Ha ypoBHe 1,36 mosrt. CIIHA 3a oguw eBpo.

Tabamua 11
MPOMHO3 KYPCOB RUR/USD M USD/EUR

OxTsa6ps 2013 32,21

Jlexabps 2013

®egpass 2014 31,81 32,42 1,35

CrpaBouHo: (pakTUUECKIE 3HAYEHUS 38 aHAJIOIHYHEIN repuoy 2012 .

Hosabps 2012 31,06 1,30

Ausaps 2013 30,03 1,35

Mapr 2013 31,08 1,28

IIpumeuanune. PaccmarpwBaembie psibl HA COOTBETCTBYIOIMX WHTEPBAJIAX OBLIN WIEHTUMUIIMPOBAHBI KaK
MHTErPpUPOBAHHBIE TIEPBOTO IIOPAAKA C CE30HHON COCTABJIAIONIEH.

NMOKA3ATEAU YPOBHSA XXU3HN HACEAEHUA

B oarnnom pasoene (cm. mabn. 12) npedcmassiernbl pe3yibmambt Paciema nPo2HO3HbLX 3HAUeHUT
nokaaameJietl peasibHol 3apabomHoll NJAmbt, PEAIbHbLX PACNOSIALACMBLY 0CHENCHBLX 00X0008 U pe-
QAJIbHBLX 0eHeHCHBbLX 00X0008°, NoJLyueHHble HA 0CHO8e Mooesell 8PeMeHHbLX PA008 CO0MEemcmay-
wux noxkasamesieil, paccuumaoidaemvlx Poccmamom u e3amuix Ha urnmepsase ¢ aneaps 1999 e. no

1 B Brosuterene ncnosbsoansl manusie MB® 3a mepuox ¢ saapsa 1999 r. mmo utours 2013 r. J[aHHbBIe 32 aBrycT 1 CeHTI0PD
2013 r. B3ATHI ¢ CAliTa CTATUCTUKNA OOMEHHBIX KypcoB www.oanda.com.

2 Peanibhbie OerexcHvle 00X00bl — OTHOCUTEJIBHBIN MOKA3aTesb, MCYNUCICHHBIN IIyTeM JeJIeHUs WHIEeKCA HOMUHAJIb-
HOro pasmepa (T.e. paKTHYECKH CJIOKHBIINErOCS B OTYETHOM IIEPHOJE) IEeHEKHBIX 10Xx0moB Hacesmenus ma WIILI.
Peanvrbie pacnonaecaemoie OeredxicHbvie 00X00bL — TEHEKHBIE JOXO/IBI 38 BEIUETOM 00sI3aTeIbHBIX ILIATEKEN 1 B3HOCOB.

(Cm.: «Poccutickuii cmamucmuueckuil exce2oonux», Mockea, Poccmam, 2004, cmp. 212).
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aseycm 2013 2. JlanHbie nokazamenii 8 HeKOMOopOol cmenenl 3a8Ucam om UeHmpaau308aHHbLX De-
WeHULl 0 No8bleHUL 3apabomHoll naamovt pabomHukam 61003 cemHOLL cghepbl, a MaK’ce om peuie-
HULL 0 NOBbLULEHUL NEeHCULL, CMUNEeHOULl U NOCOOUTL, WMO 8HOCUM HEKOMOopble U3MEHEeHUsSL 8 OUHAMIU-
Ky paccmampusaemovlx nokazameneti. Kax cieocmaeue, 6yoyujue snavenus nokazameietl peaibHoll
3apabomHOL Naambl U PEAIbHbLY PACNOJIA2ACMBLE OCHEHCHBLX 00X0008 HACeJIeHUSL, PACCUUMAHHbLE
HQ 0CHO8e PA008, NOCJeOHUEe HAOII0EHUS KOMOPBLX CYULLCMBEHHO 8bllUle UL HUMCe NPeobloyu, X
U3-30 MAK020 NOBbLULCHUS, MO2YM CUJIbHO OMJIULYAMDBbCS 0M PEAIUSYIOULUXCA HA NPAKMUKe.

PesynbraTel, mpeacraBiaesnHbie B mabs. 12, IporHO3UPYIOT POCT BCEX ITOKA3aTe el YPOBHS sKHU3HIU
Hacesnenud. Tak, oskuIaeTca cpeaHee yBeJIMdeHe peaIbHbIX PaciojiaraeMbIX JeHeKHBIX JOX0I0B Ha
ypoBHe 5,3%, CHI:KeHIe PeaJIbHBIX JTeHEeKHBIX JJOX0JIOB COCTABUT TaKKe ITopsaaka 5,3% I10 cpaBHEHHIO
C COOTBETCTBYIOIIIMM IIPOIILJIOTOJHUM YPOBHEM, IIPOTHO3UPYETCS MOHMMKEHNE peabHON 3apaboTHOI
IaTel B paaMepe 1,4% 110 cpaBHEHHIO ¢ AaHAJIOTUYHBIM IIEPHOJIOM IIPEIIITEeCTBYIOIIETO Toaa.

IIo mroram 2013 r. MPOTHO3UPYEMBIH IIPUPOCT PEATBHBIX PACIIOJIATaeMBIX JeHEKHBIX JOX0I0B CO-
craBuT 4,3%, peaJbHBIX JeHEKHBIX J0X0I0B — 4,9%, peaJbHOM HAYNCICHHON 3apab0THOMN ILIaThI —
4,5% 3a 12 Mmecsa1es.

Tabamua 12
MPOMHO3 NMOKA3ATEAEN YPOBHSA XWM3HM HACEAEHMSA

[Iporuosusie suauenus mo ARIMA-mozmesnsam (B % & coorBercTByomemy mecsiry 2012—2013 rr.)

Hosa6ps 2013 102,0 102,1 102,1

AmBaps 2014 107,8 107,2 101,9

Mapr 2014 105,2 104,8 102,3

OxTs6ps 2012 103,8 103,9 107,1

Hexrabps 2012 105,5 104,2 105,0

®enpass 2013 106,7 106,2 103,3

IIpumeuanue. J[7a pacueroB MCIOIB30BAJIUCH PAIBI PACIOJIATAEMBIX JTEHEKHBIX JOXOJ0B, PEAIbHBIX JIEHEKHbBIX
JI0XOJIOB U peaJIbHOU 3apaboTHOM ILIaThl B 0asucHOU opMme (3a 6asucHBIN mepmoy ObLI HmpuHAT suHBapb 1999 r.). Ha
paccmaTpuBaeMoM uHTepBasie ¢ sHBapsa 1999 r. mo asryct 2013 r. 9TH psAIbI OBIM OTHECEHBI K KJIACCY IIPOIIECCOB,
SIBJIATOIIUXCS CTAIIMOHAPHBIMU B PA3HOCTSX, C BBIPAYKEHHOM CE30HHOMN COCTABJIAOIIEH.

NMOKA3ATEAU HUCAEHHOCTU 3AHATOIO B 3KOHOMUKE HACEAEHUA
N OBLLLEA YAUCAEHHOCTU BE3PABOTHbBIX

Jlnsa pacuema 6yoyuw,ux 3nHauerull nokazamesieli YUCaeHHOCMU 3AHAMO020 8 IKOHOMUKE Hace ie-
HUus u obwet uuciennocmu 6e3pabommuvlx 6bliU UCNOJIL308AHBL MO0 BPEMEHHbLX P008, Oue-
HeHHble HA unmepsasie ¢ okmadpa 1998 2. no uwone 2013 2. no mecaunvim danrbim Pocemamal.
Ioxazamenv obweli wucnienHocmu 6e3pabOMHBLX PACCHUMDBLEACINCA MAKMCe HA 0CHO8e Moodeiell ¢
UCNOJIb308AHUCM PE3YIbINAMO8 KOHBIOHKMYPHLX ONPOCO8Z.

1 Ilorasarenpb paccumTaH B COOTBETCTBUU ¢ Meromosorueit Meskayrapoauoit opranusarmu tpyaa (MOT) u nmpusomurest
110 COCTOSTHUIO Ha KOHEI[ MeCsSIa.
2 Mopesb orieHeHa Ha uHTepBaJie ¢ saBapsa 1999 r. mo uwoie 2013 .
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OmmemuM, Umo 803MOIHCHbLE JiocUUeCKUe pacxo.)fcaenuﬂ’ 8 NpPocHO3ax 06(14612 wucjieHHocmu 3Qa-
HAMbLX U 061,(,4612 yucJjieHHocmu 6e3pa6omeLx, Komopole 8 cymme 00.J10/CHbL ObLMb PABHbL noKa3ame-
JIO 9KOHOMUYEeCKU AKMUBHO20 HACeJIeHUA, M0O2YynM 8603HUKQMb scaiedcmaue moeo, umo KaorcobLil pﬂd
npoecHoaupyemcsa OmaeﬂbHO, a He KaK pa3HoCcmb Mechay NPOCHO3HbIMU SHAUYECHUAMU SIKOHOMUUECKU
AKMuB8HO20 HAcCeJIeHUA U 6pyeuM norxkasameJsiem.

Tabamua 13
PE3YAbTATbl PACYETOB MPOTHO3HbIX 3HAYEHUM MOKA3ATEAEM YACAEHHOCTM 3AHATOIO
B SKOHOMMWKE HACEAEHUY 1 OBLLEM YACAEHHOCTM BE3PABOTHbIX

Oxrs6ps 2013 71,7

Jlexabps 2013 71,4

®eppasns 2014 70,9 3,7

CrpaBouHo: hakTUUECKHEe 3HAYEHNS 32 aHAJOrudHbIe eproasl 2012-2013 rr., MuIH vet.

Hos6ps 2012 71,6 3,9

Ausape 2013 70,7 4.5

Mapr 2013 71,0 4,3

IIpumevaunune. Ha unrepsaste ¢ okTsa6pst 1998 r. mo mtosib 2013 1. psijt moKasaTesis YHCJIeHHOCTHA 3aHATOI0 B 9KOHOMHUKE
HACeJIeHUs SBJISETCS CIIyYalHBIM IIPOIIECCOM, CTAITMOHAPHBIM OKOJIO TpeHja. Psi moxasaresiss o0IIed YHUCIeHHOCTH
6e3pab0THBIX SABJISIETCS CIYYANHBIM IIPOIIECCOM, MHTETPUPOBAHHBIM IepBoro mopsaka. O6a mokasaTess COIepIKaT
CE30HHYI0 KOMIIOHEHTY.

Cornacuo pacueram mo ARIMA-monenu (cm. mabn. 13), B oktsadpe 2013 r. — mapre 2014 r. osxu-
JaeTcs COKpallleHne YHUCJIeHHOCTH 3aHATOT0 B OKOHOMHKE HaceJeHus B cpegHeM B pasmepe 0,1%
B MEeCSIT 10 OTHOIIEHWI0 K COOTBETCTBYIOIIEMY MePHOAy IIpeabiaymiero roga. Ilporumosupyemoe Ha
romerr 2013 1. 3HaYeHMe MOKA3aTesd YUCJICHHOCTH 3aHATOT0 B 9KOHOMUKE HACEJEHUSI COCTABJISIET
71,4 MJIH YeJI.

Cpenuuii IIPUPOCT IIOKA3ATEJISA OOIIEN YHUCIEHHOCTH 0e3pabOTHBIX IMPOTHO3UPYETCS HA YPOBHE
2,6% B MecslI] 110 CPABHEHUI0 C aHAJIOTHYHBIM EPHOIOM ITporuioro roga. CpemgHss YuCIeHHOCTh
0e3paboTHBIX B KoHITE 2013 T. mporHo3upyeTcd HA ypoBHE 4,0 MJIH YeJT.

1 HaHpHMep, TAKHUM PACXO¥KIEeHHEeM MOKHO CUYUTATh OJHOBPEMEHHOEe YMEHbIIIeHNe U YHMCJIEHHOCTH 3aHATOI'0O B OKOHOMU-
Ke HacCeJIeHUud U 06]].1;6171 YHNCJIEHHOCTH 6e3pa60THBIX. Xors OTMETHUM, YTO B IIPUHITUIIE TaKAadAd CUTyalllud BO3MOMXKHA IIPH

yYCJI0BHUH OTHOBPEMEHHOI'0 YMEHBIIIeHUA YHNCIICHHOCTY SKOHOMUYECKHU aKTHUBHOI'O HACeJICHUA.
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NMPUAOXEHMUE

I'padpuxu BpeMeHHBIX PASOB dKOHOMHYECKUX nmoxkasarenein PO:
daxTHYEeCKHEe U IPOrHO3HbIE 3HAYEHUA

Puc. Ta. MHAeKC npOMmbILLAEHHOrO Npou3BoACTBA Pocctata (ARIMA-moaeAs)
(% k aekabpito 2001 r.)
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Puc. 26. UTTT B AOBbIYE MOAE3HbIX MCKOMAembix HAY BLLS
(% Kk aHBaApIO 1995T.)
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Puc. 46. UTI B MpoOM3BOACTBE M PACMPEAEAEHMN SAEKTPOIHEPIMM, FA3A 1 BOAbI HNY BLLIS
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Puc. 5a. UMM B Mpom3BOACTBE MMLLIEBBIX MPOAYKTOB PoccTara
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OLUEHKA KAYECTBA KPATKOCPO4HbIX MPOrHO30B
MHAEKCOB MPOMbBILUAEHHOIO NPOU3BOACTBA
E.AcTtadobeBq, C.H.C., PAHXUI'C

M. TypyHUEBQ, C.H.C., UIIT mum. Ffanaapa

B cratbe mpuBogsATCS pes3ysabTaThl aHAJIM3Aa KAYEeCTBEHHBIX CBOMCTB ITPOTHO30B UHOEKCO8 Npo-
mbiusiernHo2o npousseoocmea HUY BIIIO (manee — UIIIT HUY BIIID), exxemecssuHo my0IMKyeMbIX
WNucturyTom skoHomudeckoit moautuku uM. K. T. Naiimapa B 6rosmerere « MojeabHBIE pacueTsl Kpa-
TKOCPOYHBIX ITPOTHO30B COITMATBHO-9KOHOMUUECKUX MoKka3aTesiei PO»! (mamee — «mporuossr 1311»).
Mz1 pacemarpusaem mpocreimmue craructuku (MAPE, MAE, RMSE) kax mporaosos UOII, Tak u
aJIbTePHATUBHBIX IIPOTHO30B (HAMBHBIX, HAWBHBIX CE30HHBIX U ITPOTHO30B, IIOCTPOEHHBIX C MCIOIb-
30BAHHEM CKOJIB3SIIET0 cpeaHero). IloMmumo cpaBHUTEIHLHOTO aHaIM3a Ha OCHOBE IIPOCTEHIITNX CTa-
THUCTHK KayecTBa MBI TAKIKe MCCIIeyeM OTCYTCTBHE 3HAUNMBIX OTJIHMYNI Meskay mporaosamu MOII u
aJIbTePHATUBHBIMH IIPOTHO3aMHU Ha OCHOBE TeCTa 3HAKOBZ.

O1eHKHN KavecTBA MPOTHO30B JAHHBIX TOKA3aTeseil MOCTPOeHBI JJI MACCHUBA JAHHBIX, OXBATHI-
Bampitero mnepuoy ¢ anpess 2009 r. mo asrycer 2013 r. Crarucruka moxasareneir UIIIT HUY BIIIO
IPEeIOCTABJISAETCS ¢ MECIYHBIM 3alla3bIBAHNEM, B Pe3yJIbTaTe II0JIYT0J0BbIe IPOTHO3EI IIPECTaB-
JISIOT cO00M OKMIaeMble B COOTBETCTBUY C MOJIEJIAMU 3HAYECHUA IToKa3aTesell Ha 2—7 mecares (a He
1-6 mecsieB) Buepen. B o0Imeil cIoHOCTH MACCHUB IPOTHO30B coCcTOUT u3 318 Touek (53 mporHos-
HBIX MeCSIIa, 110 6 IPOTHO30B /I KAMI0r0 Mecdaila). B pasmese Takske mIpeacTaBIeHbI Pe3yIbTaTh
MPOBEPKU THIIOTE3BI 00 OTCYTCTBUYM 3HAYUMBIX PA3IUUni Meskay nporaosamu M1 u mpoummmu mrpo-
THO3aMU IIPH IOMOIIIM TecTa 3HAKOB. Pe3ymbTaThl aHaIn3a IpeacTaBIeHsl B mabst. 1.

Cpenusas abcosoraas nponenTHad omnoka ARIMA-poruosuposanus UIIIT HUY BIIIO cocras-
asiet 3,4%. B pacemarpusaemom mepuozme mnporaossl MOII mpesocxomsar mo KadyecTBeHHBIM Xapak-
TEPUCTUKAM BCe IIPOCTEHIIIe METOIbI, 1 HA OCHOBAHUH TECTA 3HAKOB B CJIyuyae HAWMBHBIX CE30HHBIX
IIPOrHO30B THUII0TE3a 00 OTCYTCTBUY 3HAYUMBIX PA3JIUYUA OTBEPraeTCs.

B ciyuae momesieii, olleHEHHBIX C UCIIOJIB30BAHUEM Pe3yJIbTATOB KOHBIOHKTYPHBIX ormpocoB (KO-
ITPOTHO3BI), OIIIMOKA HECKOJIbKO HUKe U cocTasseT 3,1%, mpuyeM Ha oCHOBaHMUH Tecta 3HaKoB KO-
mporuos MOII uHmekca mpoMBIIIIIEHHOTO IIPOU3BO/ICTBA 3HAYMMO JIYYIlle BCeX MPOCTEMIIHUX ITPOrHO-
30B. ['mmroTe3a 00 oTcyTcTBUHM 3HAUYNMBIX pasauunit meskay ARIMA-mporaosamu u KO-tiporaosamu
He oTBepraercs (3HaYeHHe CTaTUCTUKU cocTaBuiio -0,11).

B cooTBeTcTBME ¢ KaueCTBEHHBIMH XapaKTePUCTUKAMU IIPOTHO30B B pACCMaTPUBAEMOM IIEPHOJIE Y
YeThIpex WHAEKCOB MpoMbItiieHHoro mpouasoacTsa HNY BIID cpentsas abcooTHAS TPOIEHTHAS
onrOKa MPOorHo3upoBaHusa He mpesbiaer 5%: aro WIIII B qobsrue mostesusix nckomaeMurx (1,5%),
WIIII B mpousBoicTBe Kokca 1 HeTempoayKToB (2,6%), UIIII B mpon3BoaCTBE THIIEBHIX TPOIYKTOB
(3,1%) u UIIII B mpom3BOACTBE U pacIipeaeIeHUN dJIeKTPOIHEPTHH, Ta3a U BogsI (3,3%).

IIpormossr mamubIx moxasaTtesiedt Ha ocHoBe ARIMA-momesteit meMOHCTpUPYIOT 0ojlee HUIKUI
YPOBEHBD OIIMOOK 110 CPABHEHHUIO CO BCEMH OCTAJILHBIMUA PACCMATPUBAEMBIMH METOJAMH IIPOTHO3M-
poBanus. [lpu aTom Ha ocHOBaHUH TecTa 3HAKOB IIporuo3sl UOII uHIEKCOB TPOMBIIIIIEHHOTO IIPO-

1 Cwm.: http://www.iep.ru/index.php?option=com_bibiet&Itemid=124&catid=123&lang=ru&task=showallbib. C asrycra
o gexadpb 2012 r. — Broterens «MoeabHbIE pacdueThl KPATKOCPOUHBIX IIPOTHO30B COIIMAIbHO-9KOHOMUYECKHUX IIOKA-
sareneit PO». C suapsa 2013 r. — peryaspusii pasgen «Hayunoro secranka MBI um. aiimapa.py»: http://www.iep.
ru/ru/ob-izdanii.html

2 Meronuka aHasim3a CPABHUTEIBHOIO KaYeCcTBa IIPOTHO30B, UCIIOJIb3yeMasi 3/1eCh, IoApoOHO onrcana B pabore: TypyH-
mesa M.IO., Kubymukas T.P., 2010, KauecrBeHHbIe cBOMCTBA Pa3/IMYHBIX HOAXOA0B K IIPOTHO3UPOBAHUIO COIIUAJIBHO-
aroHOMHYeckux mmokasaresneit PO, Mocksa: MOIIII, Hayunsie Tpymsr No 135P.
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HM3BOJICTBA B IIPOM3BOJACTBE KOKCA 1 HeTEIPOAYKTOB U B IIPOU3BOJICTBE U PACIIPEIeJIEHUH dJIEKTPO-
OHEepPTHHU, ra3da U BOIBI 3HAYKMMO JIyUIlle BCeX mpocTednux mporao3os. B ciayuae UIIII B mpomussom-
CTBE IIHIIEBBIX IIPOAYKTOB Ha OCHOBAHHUH TOTO ke TecTa mporaossl MOII sHaummo Jrydiite HauBHBIX
IIPOTHO30B 1 CKOJIB3SIIEr0 CPEIHero, B TO BpeMs Kak TUIoTe3a 00 OTCYTCTBUY 3HAYNMBIX Pa3IHUMI
ARIMA-11pora030B 0T HAMBHBIX CE30HHBIX ITPOrH030B He orBepraercd. Jysa WUIIII B mobsrue mostes-
HBIX MCKOITA€MBbIX THIIOTe3a 00 OTCYTCTBUU 3HAYNMBIX Pa3JIMYMH IIpHU cpaBHeHun nporuo3os UOII u
BCEX ITPOCTEHUIINX TPOTHO30B He OTBEPraeTCs.

Tabamua |
MPOCTEMLLUME CTATUCTMKM KAYECTBA NMPOTHO3OB M PE3YALTATHI TECTA 3HAKOB

El:‘. MARE 3,37%  3,09% 1,50%  5,74% 3,29% 3,12%  2,57% 8,97% 12,76%
(=}

ES --------_-
= RMSE 14,92 16,66

18,30

-1,23 -3,93 -0,9 -2,80 -1,48 -2,92

7,12% 7,12% 3,37% 9,94% 6,84% 5,11%  5,10% 12,82% 34,08%

RMSE 10,81 10,81 4,7 15,26 20,62 41,25

He OTB HE OTB He OTB

24,05

-1,01 -2,36 -1,23 -3 -4,82 -3,2 -1,46

HawusHurble
Ce30HHBIe
IIPOTHO3BI

[TporHo3sl MHIEKCOB IIPOMBIINIJIEHHOIO MPOU3BOJICTBA JTAHHBIX BHUIOB dKOHOMUYECKON JIesTelIb-
HOCTH JIEMOHCTPHUPYIOT JTOCTATOYHO BBICOKHME KAYECTBEHHBIE XAPAKTEPUCTUKU U MO0 OTIeJIbHBIM
MecsaIaM. B mocsteqHume moJiroga paccMaTpUBaeMOro IepHUofa CpeaHeMecsTIHass a0COTITHAS IIPOo-
meHTHAas ommoOka mporuaosupoBanus WUIIII B mpomsBoacTBe MUIIEBHIX MPOAYKTOB JEMOHCTPUPYET
yBesndeHue, cocraBuB 4,4%. Jlas nanuoro mokasaresns B mapre—asrycre 2013 r. mporaoasr MOII
IIPEBOCXOJIAT 110 KAYeCTBY HaWMBHBIE CE30HHBIE IIPOTHO3BI ¥ CKOJIb3SAIIee CpeiHee, HO YCTYIAIOT Hau-
BHBIM IIPOTHO3aM: CPeIHsAS abCOJIIOTHAS IIPOIIEHTHAS OIMMOKA HAWBHBIX ITPOrHO30B B 9TH II0JIC0a
coctaBisgeT 2,3%, HAUBHBIX CE30HHBIX IIPOTHO30B — 4,9%, CKOJIb3sIero cpeaaero — 4,5%.

Cpenremecsunas abcomorHasa nponerTHas ommbdra ARIMA-poraosos UIIII ocrasmmxes Tpex
BUJIOB OKOHOMHYECKOHN JesTeJIbHOCTH B IIOCJEIHUE IIeCTh MECSIleB PacCMaTpHUBAEMOro IIepHuoja,
HAIIPOTUB, CHU3UJIACH, COCTABUB 2,4% — B IIPOU3BOJICTBE U PACIIPEIeJIEHNH dJIeKTPOIHEePTHH, ra3a u
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Puc. 1. CpeaHas aBCOAOTHAS MPOLEHTHAS OLLMOKa NPorHo3uposaHus UMMM HUY BLLUS no mecauam

BOIEI, 2,3% — B IIPOM3BOJCTBE KOKca 1 HedTempoaykTos, 0,7% — B M00BIUE ITOJIE3HBIX MCKOIIAEMBIX.
IIpu aTom, B MapTe—aBrycte 2013 T. JJI BCeX 9TUX BUI0B 9KOHOMUUYECKOMN JeATEeIbHOCTH IIPOTHO3bBI
WOII neMoHCTpUPYIOT JyUIIHe KAaUeCTBEHHBIE XapAKTePUCTUKI 110 CPABHEHUIO C IPOTHO3aMH, I10-
CTPOEHHBIMH aJIbTePHATHBHBIMH METOIAMI.

IIpu mpormosupoBanmuu WIIII B o0pabaTeiBaroluX IPOM3BOACTBAX CPedHss a0COJIIOTHAS IIPO-
IeHTHas omubKa cocrasmia 5,7%. Hecmorpst Ha J0CTaTOYHO BHICOKHH YPOBEHB OIMTHMOKH, ITPOTHO3BI
NDBII mamHoro mokasaress JIeMOHCTPUPYIOT JIyYIlMe KavyeCTBEHHbIE XapaKTEPUCTHUKH II0 CpaBHe-
HUIO C IIPOCTEHIITUMI METOJAMH ITPOTHO3UPOBAHUS, IIPHUYEM B COOTBETCTBHU C TECTOM 3HAKOB IIPO-
rao3bl MOII sHaummo Jiydlite HAMBHBIX CE30HHBIX IIPOTHO30B M CKOJIB3SIIEr0 CPEIHEero, B TO BpeMs
KaK TUIIoTe3a 00 oTcyTCTBUH 3HAYMMBIX pasiaununiit ARIMA-1Ipora030B 0T HAMBHBIX IIPOTHO30B HE
orBepraercsa. B mapre—asrycre 2013 r. cpemHemecssdHas aOCOJIIOTHASA IIPOIEHTHAS OIMTHOKA IIPO-
raosupoBauus UIIII B 00padbaTbIBaOIINX IPOU3BOACTBAX CHU3UIIACH 10 YPoBHS 3,4%. HecmoTps ua
aro, B mtocaequue moaroma aas WIIII gammoro Buma oaKOHOMHYECKOH eATEeIHLHOCTH JyUIIue Kadue-
CTBEHHBIE XaPaKTEePUCTUKU JTEeMOHCTPUPYIOT HAWUBHBIE ITPOTHOSBI: /I HUX PACXOKIEHUS C UCTHH-
HBIMU 3HAYEHUSIMHU TT0Ka3aTeJIsI COCTABJIIOT B cpeaaeM 2,0%.

Kax u panee, Hauxy/irme KaueCcTBeHHBIE XapaKTEePUCTUKN IPOTHO30B CPEIU MHIEKCOB ITPOMBIIII-
snennoro rmpoussogactea HUY BIIIO ormedens! y mokasaTtesieil B MeTAJJIy prUYeCcKOM ITIPOU3BOJICTBE U
ITPOM3BOJICTBE MOTOBBIX METAJIJIMYECKUX U3JIeJIMH U B IIPOU3BOCTBE MUl 1 obopynoBauus. Cpes-
HUe abCOTI0THBIE TPOIleHTHBIe ommuoKy mporao3uposauusd VI nauupix BUI0OB 9KOHOMUYECKOH JTe-
areabHocTH cocTaBistioT 9,0% u 12,8% coorBercrBernro. ARIMA-iporuossr UIIII B mpounssomcTse
MAIITUH U 000pyI0BaHUSA JeMOHCTPUPYIOT JYUIIe KaueCTBeHHbIE XapPaKTePUCTUKH 110 CPABHEHUIO
€O BCeMU aJIbTePHATUBHBIMU METOIAMH, ¥ B COOTBETCTBUH C TECTOM 3HAKOB 9TH PA3JINUNA 3HAUUMBIL.
B 10 e Bpema ARIMA-mporaossr MIIII B MmeTasmmyprudeckoM Ipor3BOACTBE YCTYIAIOT IO KAYECTBY
HAWBHBIM IIPOTHO3aM U CKOJIb3AIIEMY CpPeIHEeMY, XOTs TUIIoTe3a 00 OTCYTCTBUU 3HAUMMBIX Pa3Jiu-
YU He 0TBepraeTcs.

B mocsiteqmme mosiroga paccMaTpUBAEMOT0 IIEPHUOAa CpeaHeMecauHass a0CoTIOTHAS TPOITeHTHA
omubra ARIMA-poruosos UIIII B meTasmyprudeckomM Ipou3BOaCTBE CHU3MUIACH OojIee, YeM B TPHU
pasa, cocraBuB B cpexHeM 2,5%. OmHAaKo, 11 JAHHOTO OKa3aTe s JIyJIllne KaueCTBeHHbIE XapakK-
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TePUCTUKN B Mapre—asrycre 2013 r. JeMOHCTPUPYIOT IPOTHO3bI, IIOCTPOSHHBIE HA OCHOBE CKOJIb3s-
IIIET0 CPEJHEero: IJIs HUX CPeaHsAA aOCOJII0THAS IIPOIIEHTHAS OIINOKA IPOrHO3UPOBAHUS COCTABJISET
1,5%. KauecrBenunie xapakrepucturr ARIMA-mporaosos UIIII B mpoussomcrse matmuua u 00opy-
JIOBAHUSA B IIOCJIEAHIE IIECTh MECAIIEB IIOUTH He N3MEHUJINCh: JIJI HUX PACXOMKISHU C ICTUHHBIMU
3HAYEHUSIMU II0Ka3aTesisi B aOCOJIIOTHOM IIPOLIEHTHOM BhIpaskeHuu cocTaBwiau 12,8%. Jlyisa maHwo-
ro BUJA 9KOHOMUYECKOU JeATeJIbHOCTH JIYUIIFe KaueCTBEHHbIE XapaKTePUCTUKN B MapTe—aBryCcTe
2013 r. oTMeUYeHbl Y HAUBHBIX ITPOrHO30B, JIJIsI KOTOPHIX CPeaHAsS abCOJII0THAS IIPOIIEHTHAS OIIN0OKA
nporuosuposanua UIIII cocrasiaser 9,3%.

B ravecTBe mpUYMH TAKOr0 HU3KOI0 KA4YECTBA IIPOTHO30B JAHHBIX II0KA3aTesIell MOYKHO yKA3aTh
cJIeIyIOIIHe.

Bo-mepBrix, cpefu Bcex MHIEKCOB IPOMBIIIIIEHHOTO IIPOM3BOACTBA B PACCMATPUBAEMOM IIEPHUOIE
WIIII B MeTassiyprudecKoM IIPOU3BOJICTBE U IIPOM3BOJICTBE MOTOBBIX METAJIJIMYECKUX U3[IeJIUNA U B
IIPOM3BOJICTBE MAIIKUH W 000PYI0BAHUA JeMOHCTPUPYET HAmMboJIiee CYIeCTBeHHBIN CIIa, IIPOrHO3-
Has OIleHKA KOTOPOro, Jaske ¢ Mcmosib3oBanumeM B pamkax ARIMA-momxoma mogeseit ¢ u3ioMom
TPeHa, OKa3bIBAETCS 3ABBIIIIEHHOM.

Bo-Bropseix, UIIIl maHHBIX BHUIOB 9KOHOMHYECKOM HESATEIbHOCTH XAPAKTEPHU3YIOTCS HAWNMEHb-
mreit u3 Beex MIIII cremenbio BRIpaskeHHOCTH CE30HHOCTH (KAK MOITBEP:KICHUE, MOMKHO YKa3aTh
HA TOT (PAKT, YTO CAMBIMH ILIOXMMU IIOKA3ATEJIAMH KavecTBa IIPOrHO3a JaHHBIX ITOKas3aTesieil 00-
JIaIal0T HAUBHbBIE CE30HHBIE IIPOTHO3bI), YTO yXyAIaeT kadecTso nporuosuposanusa VI wa ocaose
ARIMA-Mmonesteii.

*kkkk

[To pesyabpraTaM IIpoBEIEHHOTO aHAIM3A MOKHO TOBOPUTH O TOM, 4TO IporHo3sl M1, B mesmom,
JIEMOHCTPUPYIOT JOBOJIFHO BBHICOKOE KAYeCTBO, KaK CaMU 110 cebe, TAK U 110 CPABHEHUIO C aJIbTepHAa-
TUBHBIMU METOIaMU IIPOrHO3upoBaHus. Bosee Toro, kauectBo mmporrHo3osB U1 mpakruueckn Bcex
ToKasaTeJiel yaydIaeTcs B IOCIeTHUE IT0JIroga paccMaTpuBaeMoro narepsasia (mapt 2913 r. — aB-
rycr 2013 1.).@®
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