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COOEPXAHUE

J MoTuBauus, Lenu n rmnotesbl UCCRneaoBaHuS

d WcTouHmk gaHHbIX: 0bcnenoBaHus busHeca n noTpebutenen

d MeTtoponorus pacyeta MHankaTopa aKOHOMUYeCKMx HacTpoeHun (M3H)

(1 PesynbTaTbl COBMECTHOIMO TECTMPOBAHWSA BpeMeHHbIX psaaoB MOH 1 pocta BBIT
d VAR-mopenupoBaHue: cneumgukalms 1 oLeHka Moaenu

J CueHapHble nporHo3sbl pocTa BBIT



LEJTb NCCNEOOBAHUA

[naBHasl Lenb MCCNeaoBaHMs: oLeHka 3thdeKTUBHOCTM UCMOMNb30BaHMA OLMMPOBAHHbIX 1 arperMpoBaHHbIX B KOMMO3UTHbIA WHAMKATOP

MHEHMI1 3KOHOMMUYECKMX areHTOB AN U3mepeHuns nepcrektms pocta BBI1, ocobeHHO B yCroBusx BHE3AMHbIX KPU3UCHBIX CODbITUM

Mbl  paccuuTbiBaEM KOMMO3WUTHBIM  MHOMKATOP SKOHOMMYECKMX HacTpoeHun (MIOH), o0beauHAWMA  MHMOPMALIMIO  PErYNSAPHbIX

LLIMPOKOMACLLTabHbIX pOCCUUCKNX 0DCresoBaHNN Br3Heca 1 JoMalLHKUX X03s1cTB 3a nepuo 1998-2020 rr.

Ha ocHoBe nocnenosaTenibHOM NpoLeaypbl CTaTUCTUYECKOrO aHanu3a uHaekca gusnyeckoro obbema BBl n M3H BobisiBnsaoTca obuyme

IMMNMNUPHUYEeCKMe 3aKOHOMEPHOCTK, COBMECTHOE LUUKITMYECKOE ABUXKEHNE, COOTHOLLEHME NOBOPOTHbLIX TOYEK B UX ANHAMUKE

GopmupytoTca BepodaTHble oueHkn pocta BBIT oo koHua 2021 r. Ha ocHoBe npedLlecTBytoLlen OMHAMUKL OBYX NMokKasaTeneun, a Takke |

oXuaaemblx uMnynbcos B AnHamuke NOH B IV kBapTane 2020 r., B TOM Yncre CBS3aHHbIX C KOPOHAKPU3UCHBLIM BO3AENCTBUEM



JINTEPATYPA

d KomnosuTtHble MHAMKATOPbLI HAa OCHOBE pe3ynbTaToB 00CrneaoBaHuA Ou3Heca v NoTpebuTenen WNPOKO NPUMEHSOTCH B MUPOBOW NPaKTUKE
05 OLEHKM MHOTOMEPHbIX ABMNEHWM, HE 0XBaTbIBAEMbIX TPaAULIMOHHON CTATUCTUKOW

[ Economic Sentiment Indicator (ESI):
>  EeXeMeCsa4YHO paccynTbiBaeTca EBponenckon kommccuen
» WN3MEHHAETCA CUHXPOHHO C AMHAMWKOW 3TanoHHoro psga — pocra BBI
> nybnukyetca HamHoro paHblue BBl v, cnegosaTtensHo, NpeaocTaBnaeT paHHWe curHasbl 06 M3MeHeHUM 3KOHOMUYECKON aKTUBHOCTY

(1 KoHCeHCYC B OTHOLLEHMM COBMadaloLIMX CBOMCTB KOMMO3WUTHLIX WMHAMKATOPOB OOCNEAOBaHWW, [0KA3aTENbCTBA WX MPOrHOCTUYECKMX
BO3MOXHOCTEN

J Vcnonb3oBaHue TeHAeHLUMN 4eNOBON aKTUBHOCTM B MPOrHO3MPOBaHUI 3BONIOLIM SKOHOMUYECKOrO POCTa:
» [nobaBneHve 0000LLIeHHbIX daLl-oLeHOK 0bcnenoBaHuii K Habopy nokasaTtenen MOXeT YyylnTb TOYHOCTb HAaYKacTOB M NPOrHO30B

> TPVYMEHEHNe pasnnyHbIX SKOHOMETPUYECKNX METOZOB, B TOM YMCHE MOAENEN BEKTOPHOW aBTOPErPECCUM



TMNOTE3bl NCCNEAOOBAHUA

(d OcHoBHas rmnotesa: CXOACTBO LIMKMUYECKUX OMHAMMK COBOKYMHbLIX 3KOHOMWUYECKMX HacTpoeHun u pocta BBI1 no3sonser ncnonb3oBatb
KOMMO3WUTHbIA MHOMKATOP 0OCnenoBaHUA Ons paHHUX OLIEHOK 9KOHOMMYECKOrO pocTa, OCODEeHHO C y4eToMm ero bonee onepatmBHbLIX
nyonmkauumn

1 YacTHble rmnoTtesbl AN pasHbiX BPEMEHHbIX UHTEPBASIOB:

1. B nepwoppl siBHOro neperpesa akoHoMmuknM NIOH pacTeT beictpee BBIT n MoXeT BbICTynaTh B KA4ECTBE OMepexaroLlero nokasartens,
KOTOPbIX NpeaBeLlaeT LUMKNMYeckme pa3BopoThl K dhase 3ameaneHns pocrta

2. CKOpOCTb HapacTaHusl HEraTuBHbIX HACTPOEHWN 3KOHOMMWYECKMX areHTOB MpPEBbILLIAET WHTEHCMBHOCTbL 3ameanieHuns pocta BBI1, B
Takue nepuoabl MOH onpenenserca kak coBnagatoLinm UHAMKATOP, KOTOPLIV NOATBEPXKAAET nepexon dKOHOMUYECKOro pocTa B dhasy
YCKOPEeHUs crnaaa

3. llocne Kaxgoro IBHOrO KpWU3WCHOro rnepuona HabnogaeTcs CyLecTBeHHbIN PaspbiB U 3anasfbiBaHWe Mexay WHTEHCKUBHLIM POCTOM
BBIT 1 MeHee BblpaXeHHbIM YnyylleHUeM 3KOHOMUYECKMX HaCTPOeHMW; YeTblpexneTHun nepuofd nocne peueccun 2015-2016 rr.
MOXHO OMnpenennTb Kak «HOBYK HOPManbHOCTb» B AUHAMUKE NPeanpuHUMATENbCKUX MHEHUN U OXUAAHWUN



NWCTOYHUK OAHHbIX: OBCNEAOBAHUA BUSHECA U NOTPEBUTENEN

[ O6cnenoBaHWs AENOBON aKTUBHOCTY, NPOBoAMMble PoccTaToM Bo Beex pervoHax Poccum 1 wecti 6a30Bbix CEKTOPax SKOHOMUKM

d WHaukaTop 9KOHOMUYECKMX HACTPOEHUM 0000LLIaeT pesynbTathl 00CnenoBaHuA Mo BuaaM AesATeNlbHOCTU C COBOKYMHbIM Bkiaaom B BBIT
cBbiwe 70%:

>

V. V. VYV VY V

>

3,1 TbiC. 0bpabaTbIBalOLLMX MPON3BOACTB (EXXEMECAYHO)
500 foObIBatoLLMX MPOM3BOACTB (eXXeMeCAYHO)

0 TbIC. CTPOUTENbHbIX OpraHu3aLnmn (exeksapTansHO)

4 TbIC. PO3HUYHBIX MPM (eXxeKkBapTanbHO)

4 TbIC. ONTOBbIX PUPM (EXXeKBapTarbHO)

6 TbIC. OpraHu3auumn caepsl yenyr (exeksapTansHo)

5,1 TbIC. NOTPEbUTENEN (EXXEKBAPTANBHO)

1 ObGcnenoBaHus cofepXaT KayeCTBEHHblE OLIEHKM PECrOoHOEHTAMU TeKYLUero YPOBHS, (hakKTUYECKMX W npednonaraeMbiX M3MEHEHMI
0eATeNbHOCTN OpraHn3aLmny

[ OtBeTbl arpervpytoTcs B Buae 6anaHcoB OLIEHOK (B MPOLEHTAX) — pa3HuLbl MeXay YOenbHbIMU BECAMI MONOXUTENbHBIX M OTPULATENbHbIX
OTBETOB



METOOONOr s PACYETA UHOAUKATOPA 3KOHOMWYECKUX HACTPOEHWUW

[oka3aTenb Xapaktepuctuka Kopp (0) [loka3aTenb Xapaktepuctuka Kopp (0)
[lobbIBatoLLast NPOMBILLIIEHHOCTb P0o3HWMYHas TOprosns
Oxnoaemoe 9 | OKOHOMUYECKOE MOSIOKEHWNE OpraHn3aLui I3meHeHne 0,79
1 |Bbinyck npoaykuum 0,62
N3MEHEHWE § Oxunpaemoe
10 | QKOHOMMYECKOE NOMNOXKEHWE OpraHu3aLmm 0,74
Cnpoc Ha npoayKuuio YpoBeHb 0,84 N3MeHeHue
3anackl roTOBOM NPOAYKLMK Ha CKadax YpoBeHb" 0,65 11 | Cknapgckue 3anachbl YpoBEHb" 0,72
ObpabatbiBatoLLas NPOMbILLNEHHOCTb OnToBas TOpProsns
Oxungaemoe 12 | OKOHOMUYECKOE MOSIOKEHWNE OpraHn3aLuiA ViameHeHwe 0,86
4 |Bbinyck npoaykuum 0,83
N3MEHeHne . Oxunoaemoe
13 | OKOHOMUYECKOE MOSIOKEHWE OpraHn3aLuiA 0,72
5 |Cnpoc Ha npoayKLuuto YpoBeHb 0,82 M3MEHeHe
6 |3anackl roTOBOM NPOAYKLMM Ha CKNafax YpoBeHb* 0,62 14 | Cknaackue 3anachl YpOoBEHb® 0,61
CTPOUTENBCTBO Cepepa ycryr
7 |MopTdhens 3aka3os YpoBeHb 0,60 15 | OKOHOMMYECKOE MONOXKEHNE OpraHn3aLni M3meHeHue 0,80
Oxwupaemoe 16 |Cnpoc Ha ycnyru M3meHeHue 0,79
8 |YncneHHOCTb 3aHATbIX 0,63
N3MEHEHNe Oxuoaemoe
17 |Cnpoc Ha ycnyru 0,77
N3MEHEHME
* - ¢ 00paTHbIM 3HAKOM Motpeuteny
18 KOMI'IOHGHTOB, KOTOpre B HpOLl,eCCG rlpe.D,BapI/ITeHbHOFO OT60pa 18 |/|H,£I,I/IKaTOp I'IOTpe6I/ITeJ'IbCKOl7I YBEPEHHOCTU — 0’86
noKasanu HaMBbICLUYH COBMAagaroLLYyH0 KOppensauunio ¢ AMHaAMUKOW

nHaekca chmsnyeckoro ooema BBI1



METOOONOrMsa PACYETA UHOUKATOPA SKOHOMUYECKNUX HACTPOEHUN

d Anroputm noctpoeHust IH:
» Ce30HHas KOPPEKTMPOBKA M CTaHAaPTU3ALUMNA KOMMIOHEHT (banaHCcoB OLIEHOK)
> B3BelUVBaHNe KOMMOHEHT B COOTBETCTBUM C OTpacnesbiMu Aonamu B BBI1

» CYMMMPOBAHWE KOMMOHEHT 1 HopManu3auusa pesynbstarta co cpegHum 3HaveHnem 100 1 ctaHgapTHLIM OTKMNOHeHKem 10

d WHTtepnpetauusa sHaveHus NOH:
> Bblle 100 - bnaronpusATHbIA AeN0BOW KNUMAT U YCUNEHWE NpeanpuH1UMaTENbCKOro onTUMmn3Ma
» okono 100 — otcyTcTBIE M3MEHEHMW/HEONPEOENEHHOCTD
» Huxe 100 — HebnaronpuATHbIN 0eN0BON KNUMAT, YCUIeHWe OenpPeCCMBHbIX HACTPOEHUI

» 3ameTHoe npesbieHne 100 — ypeaMepHbIN ONTUMI3M, 0DbIYHO XapaKTEPHbIN NS NeperpeBa IKOHOMUKM



TECTUPOBAHWE BPEMEHHbBIX PAOOB

[TpoBepKa cTaumoHapHOCTK — paclimpeHHbi TecT Oukn - Oynnepa (ADF): p-values meHblue 0.01 ons obenx nepemeHHbIX 3a BECb Nepuoa
HabnoaeHun no3sonsatoT npusHatb MOH n MO0 BBI craynoHapHbimu Ha 1% ypoBHE 3HAYMMOCTK

BbigeneHne UuMKNMYeckoro npoguna — cratuctudeckun qunbTp Xogpuka - Npeckotta (HP filter) cornmacHo pekomeHgaumsm OECD
EBponenckon Komucenn: crnaxmBaeT konebaHust MeHblue 30 mecsueB Ans onpeaeneHnst HeHabnogaeMblX LMKIIMYECKUX KOMMOHEHT CO
crnaxeHHOM aMninTyoou

Onpenenexne YyBCTBMTENBHOCTU AMHAMMUKN COBOKYMHbIX SKOHOMWUYECKMX HACTPOEHWUN K CMEHe (ha3 B LIMKINYECKOM Pa3BUTUN SKOHOMUKM:
COMocTaBneHune uuknmuyeckux npounen MOH n pocta BBI

brn3octb NMKOB M BnaauH HabroJaeMblX LIMKIOB PocTa B AMHAMUKE aHaNU3MPYEMbIX UHOMKATOPOB M HaNMune 3HaAYMMOWN CUHXPOHHOM
KOppenaUnn psaaoB SBMSETCH OCHOBHbIM KPUTEPUEM ANS OLEHKN LIMKIMYECKOW YyBCTBUTENBHOCTU NOH



PE3YJIbTATbI : BPEMEHHbIE PAObl N9H U POCTA BBI

% B % K cOOTBETCTBYHOLLEMY NEPUOAY
npeAblayuiero roga
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—INOH ==//0O BBI1

CTaTucTn4yeckn 3aHauymmasi CBA3b MHOMKATOPOB C BbICOKUM
3HavyeHneM KoaddpuumeHTa cCUHXpoHHoU koppensaumn (0,86)

Il keapTan 2020 r.

dbecnpeueneHTHOE yxXyalleHne HACTPOEHNN IKOHOMUYECKUX
areHToB - peakumsi busHeca v noTpedbuTternemn Ha KapaHTUHHbIE
MepbIl, NpeanpuHATble aAnga caepxusaHua naHgemumn COVID-19

lll kBapTan 2020 r.

d3amennenne cnapga BBI'1 Ha dpoHe ABHOro «0TCKOKa Ha3saa» B
NOHMXaTerlbHOW ANHAMMNKE 3KOHOMUYECKUX HACTPOEHUN —
aganTtaunsa 3KOHOMWUYECKUX areHTOB K HOBbIM YCITOBUSIM
XO35IMCTBOBAHUS, MO3UTUBHBLIN OTKITMK HA CBOEBPEMEHHbLIE MEPDI
nogaepXkm bnusHeca n goOMaLlHMX XO35INCTB
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3-06  2-06

[ e MakcumanbHoro pocta BBI'l ¢ kBapTanamu
| ' “ neperpesa 3KOHOMUKN Ha nepeceyvYeHum
CaMbIX BbICOKMX 3HaYEHUS

d Il - BbiIcOKMe 3HavyeHnsa MOH n BbICOKUN poOCT
BBI

4 [l - HenTpanbHble 3Ha4YeHnsa MOH 1 HU3KKUK
pocTt BBI'

d IV — Hu3kue 3HavyeHuna NOH n ymepeHHoe
nageHune BBl

d V — KkpanHe Hn3Kkne 3HaveHnsa MOH mn cnag
9KOHOMMYECKOro pocTa C KBapTtaramu
Kpn3nca Ha nepeceyeHmnmn camMmbix HU3KUX
3Ha4YeHNM

o
Ul

-
o

O
U

X0
o

4

»» Busyanusauuna nnnocTpupyeT YacTHble
rmnoTesbl UccriegoBaHUA, COrnacHO KOTOPbIM
B AnHamuke MOH n pocta BBI1 Ha pa3Hbix
BPEMEHHbIX MHTEpPBanax NpocneXxunBarTCcH

65 75 85 95 105 115 onpepgerieHHble B3anMMOCBA3N
U3H, %

NPO BBII, B % Kk cooTBeTCTBYyIOHIEMY KBAPTAJY MPeEJbLIYIIErO
roaa
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PE3YNbTATbI: AUATPAMMA TMHEWHOIO PACCESAHUSA
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NMepuogbl cTabunusauuu

5KOHOMMUYECKOro pa3BuTHS Meprnoabl 9KOHOMUYECKOro cnaga

d NOH pearnpyet ObicTpee Ha BEPXHUX U HUWXKHUX pasBoOpoOTax LMKIMYECKOro pa3BUTUS SKOHOMUKU U UMeeT bonee Bblpa)XeHHoe
COOTBETCTBNE NPEACTOALLNM 3KOHOMUYECKMM COBBLITUAM, CTAHOBSICb UX NMPEeaBECTHUKOM

u nepI/IO,EI,bI cTabunmsaumm cooTHocATca C¢ bonee caep>XaHHbIMN  HaMeEepeHUAMnN 3ISKOHOMUHECKUX aleHTOB W ,EI,OMI/IHVIpy}OLLI,eﬁ
HeornpeaereHHOCTblo OLUEHOK

d lNepnoa nocne 3atskHon peueccum 2015-16 rr. MOXXHO onpenennTb Kak « HOBYHO HOPManbHOCTb» AJIA COBOKYMHOU AVUHAMMUKN MHEHUUN U
OXNOaHUN SKOHOMUYECKUX areHTOB. HACTpPOeHus BusHeca U noTpedbutenen, He BOCCTAaHOBUBLLUUCH Aaxe OO0 CIOXMBLUErToCcA paHee
(HOpManbHOro) YpPOBHA, BHOBb 3aTArMBanicb B CUTyaLUWUto HeEoNpeaeneHHOCTU N BbICOKOW BONATUINBHOCTU, B KOTOPOW MOBbILLATESbHbIE
TEHOAEHUMN NMPOABNANINCL NPENMYLLIECTBEHHO B cny4ae adodekta HU3Kon 6asbl
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ESI B 2020-Q1 (%)

ESI 8 2020-Q2 ( %)

PE3YJIbTATbl: 9KOHOMWUYECKWE HACTPOEHWA B POCCUN U

EBPOMENCKUX CTPAHAX

120 _
Il - CokpalieHmne NO3UTUBHbIX | - HapacraHue NO3nTUBHDbIX
HaCTpoeHMuit (cTarHauma gosepusn) HacTpoeHu (NUK aosepusn)
115 :
110 @
105 l:
100 . . . ..............................................................................
95
90
85 : o
Ill - HapacTaHue HeraTUBHbIX : IV - CoKkpalieHMe HeraTUBHbIX HaCTPOEHUM
HacTpoeHuit (Kpusuc gosepus) (3amepneHune HepgoBepus)
80 -
-15 -10 -5 0 5 10
N3meHeHue ESI no cpasHeHuto ¢ 2019-Q1 (n. n.)
110 r
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HacTpoeHui (cTarHauua gosepus) : NO3UTUBHDIX
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: HACTPOEHMIA
: (3amepneHune
HeaoBepuA)

40
-60,0 -50,0 -40,0 -30,0 -20,0 -10,0

N3meHeHue ESI no cpaBHeHuto ¢ 2019-Q2 (n. n.)

0,0

10,0

J
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Bbicokasi cTeneHb rapmMoHu3auum MEeTOoOOoNIOrMn POCCUUCKUX U
eBponencknx obcrnegoBaHnn NO3BOMAET MPOBOAUTbL COMOCTABNEHNE
NOH Poccunmn ¢ ananornyHom nHdopmaumen B €BPONENCKNX CTpaHax

CoBMecTHasa Budyanusaumss WMHOWKATOPOB HACTPOEHUN KOCBEHHO
oTpa)kaeT oXxmgaemble nameHeHua pocta BBI1 B cTpaHax

B | kBapTane 2020 r. 60nbWMHCTBO CTPaH pacrosaranoch B
KBagpaHTax ctarHauum nnu Kpusuca gosepusd, npu 3Tom
3HavyeHunss ES| paBHOMepPHO pacnipeaenanmck B agnanasoHe ot 90
0o 110. PasnuyHbie TeMMNbl CHMXXEHUA MHOUKATOpPA B
€BPONENCKNX 3KOHOMUKAX B BonbLUen Mepe 00BbACHANUCH
pa3HbIMKN CpOKaMK onpoca pecnoHaeHToB B mapTte 2020 r.
OTHOCUTENbHO NIOKOAyHOB B 3TUX CTpaHax

Bo |l kBapTane HeratuBHbIE HACTPOEHNA PE3KO YCUMUNNCH BO
BCEX EBPONENCKNX CTPAHaX, MHONKATOPbI NEPEMECTUNNCH BriyOb
KBaJpaHTa Kpusnuca gosepus



PE3YJIbTATbl: COBMECTHOE LUKITUMECKOE TECTUPOBAHUE BPEMEHHbIX
PALOB NOH U POCTA BBIN

dlMNpenmyLiectBeHHO CUHXPOHHAasA CBA3b KPaTKOCPOYHbIX LIMKII0B
pocTa BO BpeMeHHbIX psaax N3H n pocta BBI1 (0,88).

115 .
110 - :

105 - :

’ d3a nepuog 1998-2020 rr. ugeHTUPULNPOBAHO YeTbIpe
i \ l 3aBepLUEHHbIX LMKNa pocTa

100 - :

JdYeTBepThbin UKk B anHammke NOH Havancsa co |l kBapTtana
2012 r. Bcnepn 3a odepeaHbiM neperpeBomM 3KOHOMMNYECKOMU

R cUCTEMbI 1 BYMOM ONTUMU3MA SKOHOMUYECKMUX areHTOB; 3TOT

| R_— . oo LMK cTan caMbiM 3aTSXXHbIM B UCTOPUU LIMKMINYECKOTO

. | Kpvuc, Kpnsuc dosspun| B aHanm3a CoBpeEMEHHON 3KOHOMUYECKOWN AMHaMUKM B Poccum

! :
95 : 1 Kpusuc
| HeonpefeneHHoCTH

90 - :

85 |

npeccua |
80 - : 0,89

SIS B, - dlangemusa kopoHaBupyca n HeobxoanuMble KapaHTUHHbIE

Mepbl, NpUHATLIE B anpene-mae 2020 r., npMBenun K pe3komy U

CI3H —Pocr BB rnybokomy criagy 3KOHOMUYECKON aKTUBHOCTU U MOTPY>XXEHUIO
9KOHOMMKMN B HOBbIU KPU3UNC

1998
1999
2000
2003
2004
2005
2006
2007
2008
2009

2001
2002
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
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VAR-MOOENIMPOBAHME: CNELIUPUKALIUA MOLENN

d Wcnonb3osanune asymepHon VAR-Moaenun onpenensieTcs 0CHOBHOW Lienbio UcCrnefoBaHus: 000CHOBaTb AMMUPUYECKYIO U NMPOrHOCTUYECKYHO
LIEHHOCTb arperMpoBaHHbIX pe3ynbTaToB 00cneqoBaHMii busHeca n JOMaLUHUX XO35UCTB

Xe =C t+a11Xe 1 + 12X 9t a13Ye g+ ag4Ye 5o +ay35Dy +a16D, + a1 7L +aygly + a9l + 614

Yi =cot a1 X9 Y azXi 5+ az3Yi 1t azsYe o ta,sDy +a,e¢Dy +az7Ly +azgly, + a9l + &5,

rae

X,— ncxogHbin pag @0 BBIT (B % k cooTBeTCTBYOLLEMY NEpPUOAY NpeablayLLero roaa)

Y, — ucxopHbin pag MIGH (co crnaxeHHOM aMnnuTygon Ce30HHbIX konebaHun, %)

D, — AaMMU-NepeMeHHas «Kpuancy, aktueHa (3Hadenue 1) ona Tovek: 1998:3, 2008:4, 2009:1, 2020:2, 2020:4

D, — AAMMU-NepeMEHHan «BOCCTaHOBIIEHNE nocne Kpuaucay, aktuaHa anga Touek: 1999:1, 2009:1, 2020:3, 2021:1

_— AaMmu-nepemeHHas «nageHue I9H HamHoro menblue cnaga BBI1», akTuBHa B nepuog bonee cnaboro cokpalyeHns MOH oTHocuTesnbHo
MHTEHCUBHOCTK cnaaa BBI1 B 1998:3

L, — Aammm-nepemeHHas «cunbHbiv poct BBI1 6e3 pocta I9H», aktueHa B 1999:3

L, — Aammu-nepemerHas «cunbHbin cnag MOH 6e3 cnaga BBI», aktueHa: B 2002:1, 2015:1
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VAR-MOLEJINPOBAHWUE: OLEHKA MOAENX C JAMMU-NEPEMEHHbBIMA

BkntoueHne B Moaenb

AaMMU-NEePEMEHHbIX,

MUKCUPYIOLLIMX  3nK30[b!

CUNbHbIX KonebaHwun, noBbIWAET

CTATUCTUYECKYIO SPMEKTUBHOCTb NMPOrHO3a Ha BHYTPMBLIOOPOYHOM BPEMEHHOM Nepuoae

NMporHo3s 6e3 pammwu

nepemMeHHbIX
R-squared

Sum sq. resids
S.E. equation
MSE

RMSE

ME

MAE

MAPE

CornacHo pesynbtatam Tecta npudmHHocTn no ['penHoxepy, NOH ssnaeTca npuunHon nameHeHns pocta BBl n Haobopot

[MlporHo3 ¢ gammu

0.01 MAPE

nepemMeHHbIMUnN

0.78 R-squared 0.93
542.54 Sum sq. resids 130,29
2.32 S.E. equation 1.29
5.08 MSE 1.46
2.26 RMSE 1.21
4.38 ME 4,15
1.41 MAE 0.94

0.01

YCrnoBHbIN NPOrHo3 6e3
yyeTa NnaHAEeMNYeCKOro LokKa

R-squared 0.93
Sum sq. resids

S.E. equation

MSE

RMSE

ME -4.48
MAE 0.87
MAPE 0.01

116.88
1.24
1.34
1.16
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PE3YJIbTATbI VAR-MOOENIMPOBAHUA: ®YHKLUUA UMITYJIbCHOI'O OTKITUKA

OTknuk GDP Ha wok B ESI, ¢ byTcTpen AcBepuTenbHBIM WHTEPBANOM

] T
S0-NnpoUeHTHaA ACBEPUTENBHAA rPpaHuUa
TOYEeYHaA OUSHKa

0.8 | | d[na nHtepnpeTtaymm pesynbtaTtoB MoaeNMpoBaHUA NPUMEHSETCS

doyHKUMA MMMYNbCHOro OTKIMKKa (pa3noXxeHne XonewKkoro)
0,6

0,4 1 dlMoaTBepxgaeTca 3HayMmMmasi OAHOHanpaBlieHHast B3aMMOCBA3b

02 BpeMeHHbIX pagoB NOH n pocta BBI1, npu koTopoun Kaxabii UMNynbC (B

1 CTaHOapTHOE OTKJ'IOHeHI/Ie) B ANMHAMUKE COBOKYITHbIX 3KOHOMWYECKUX

HacTPOEeHNN cnocoOCTBYET pacLUMPEHUIO S3KOHOMKUYeckoro pocta Ha 0,6

0.2 r ] CTaHOAPTHOro OTKIIOHEHUA

-0,4

0 5 10 15 20
Keaptansl
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CLIEHAPHBIE NMPOIMHO3bl POCTA BBIN

105 ~

100 I I I I I I

95 A

90 -
Q1 Q2 Q3 Q4 Q1 Q2 Q3
2018 2018 2018 2018 2019 2019 2019

== P0ocT BBIT

= =[lepBbIi cueHapui (ONTUMUCTUYHBIN NPOTHO3)

= - TpeTun cueHapun (NeCCUMUCTUYHBIN MPOrHO3)

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2020 2020 2020 2021 2021 2021 2021

=B HyTpMBLIOOPOYHbIN NPOrHO3
=== BTOPON CLiEHAPW (YMEPEHHbI NPOTHO3)
«+<+[]porHo3 6e3 yyeTa naHLeMUH

d [nsa pacyeTta cueHapHbixX nporHo3oB pocTta BBI'1 oo koHua 2021 r.
9KCMNEepTHO 3aJaeTcsl MHTepBar BO3MOXHbIX 3Ha4yeHun MOH B IV
kBapTtane 2020 r.

» ONMTUMUCTUYHBLIN cueHapun:. cHmxeHne MOH Ha 0,5
CTaHOapPTHOro OTKIMOHEHUA

» YMEPEHHbIN cueHapun: cHmxeHne MOH Ha 1,5 ctaHpoapTHOro
OTKIIOHEHU4

» NEeCCUMUCTUYHbIN cLeHapun gonyckaeT HOBOE pe3koe

nageHne 3KOHOMWYECKNX HAaCTPOeHUN (2,5 cTaHOaPTHLIX
OTKINOHEHMUS)

lMpun BCcex cueHapuax passuTusa genosbix TeHaeHUMn B IV KBapTtarne
2020 r. (ecnn He NpUHMMAaTbL BO BHMMAaHME BO3MOXXHOE yXxyaLleHue
cutyaumm B Havane 2021 r.) 9KOHOMUYECKNN POCT MOXET NPEBBLICUTDL
ypoBeHb koHua 2019 r., HadynHaga ¢ |l ksapTana 2021 r.

18



BbIBOJbl

CoBMeCTHas AekoMno3unums BpeMeHHbIX psaoB NOH u pocta BBIT noarsepxgaeT runotesy 06 MX MOYTU CUHXPOHHOM LIMKMNYECKOM
COOTBETCTBUY

Cratuctnyeckun 3Hayumble pesynbtatel VAR-MoOenMpoBaHna ¢ BKIOYEHWEM B cneludukauunio mogenu BpeMeHHbIX pagos MIOH u pocta
BBI1, a Takke pammu-nepeMeHHbIX, QUKCUPYOWKUX nepuodbl ryboKMX 3KOHOMMYECKMX CrnadoB (B TOM YMCME CBA3AHHBLIX C
KOPOHAaKpW3MUCOM), MO3BONAOT onpeaenaTtb 3deKkTUBHbIE KpaTKOCPOYHbIE NPOrHo3bl pocTta BBI1

Bce cueHapHble nporHo3el pocta BBIT npu pasnnyHbiX BapuaHTax BO3MOXHbIX HOBbIX LLUOKOB YKa3blBatOT HA MEANEHHOE BOCCTaHOBMEHME
3KOHOMWYECKOro pocTa, ToNMbKo BO BTOpoW nonosuHe 2021 r. gocturatoLLero gaktuyeckoro ypoBHs KoHua 2019 .

C y4yeTOoM onepaTtnBHOCTH pacyeTa VIOH 1 3aMeTHOro onepexeHust ero nyonunkawuum no cpaBHEHUO ¢ oduLmManbHbIMK BbiNMyCKamy AaHHbIX O
pocte BBI1, a Takke cratuctuyeckon 3hdMEKTUBHOCTU MPOrHO3HbLIX OLEHOK CAenaH OCHOBHOW BbIBOA O AOMYCTUMOCTU W HAAEXHOCTU
MCMOnb30BaHMs 000BOLLEHHBIX OLEHOK NMPEANPUHUMATENBCKUX U NOTPEOUTENBCKMX HACTPOEHMUI B KAYECTBE OrnepexaroLlen nHopmaumm ob
3KOHOMWYECKOM POCTe B CTPaHe

OrpaHnyeHns nccrnenoBaHus:

» HecmoTpA Ha COCTOATENbHOCTL NpeasnoXeHHoW cneundukaumm asymepHon VAR-mogenu, MOXHO NpeanonoXuTb, 4YTO ee
3PPEKTUBHOCTb BO3PACTET MNP BKMIOYEHNN KONMMYECTBEHHBIX SKOHOMUYECKMX NMEPEMEHHbIX LIMKIIMYECKOro XapakTepa

> Bo3MOXHO yny4LueHne onepexatolmx csoncts MOH nytem 06HOBREHMS €ro cocTaea, nomcka 1 otbopa onTManbHbIX KOMNOHEHTOB
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Cnacu6o 3a BHuMaHue!

HAUWMOHANEHBIM WCCNEQOBATENBCKMIA
YHUBEPCWUTET

kitrar@hse.ru tlipkind@hse.ru



