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CoBrnagaminue M onepexaminyue UHAUKATOPbI AJIs
EBpo30HbI U CoeauHeHHBIX lllITaTOB AMEepuKku

(mo ;aHHbIM 32 U1IOHBL 2020 roaa)

CBoaHble onepexawowme WHAMKATOPbI CBUAETENbCTBYIOT O MNPOXOXAEHUN
3KOHOMMKamun EBpo3oHbI 1 CLLIA noKanbHbIX MMHUMYMOB AE€10BOM aKTUBHOCTW. Mocne
CHATMA OrpaHMYEeHUN 3SKOHOMWMKM HaAUYMHAKOT BOCCTAHAB/AMBATbLCA, BMECTE C TEM
YPOBEHb 3KOHOMMYECKOM aKTUBHOCTU OCTAETCA HMXKe 3aPUKCMPOBAHHOIO A0 BCMbIWKK
COVID-19. CornacHo ougeHKam, B Te4eHMe 3 mMmecAauLeB OXUAaeTcA BbIXOA 3KOHOMMUKU
CLWA Ha TpaeKTopuio BOCCTAHOBNAEHWUA, B TO BPEMS KakK POCT Ae/I0BOM aKTUBHOCTMU
EBpo30HbI ByaeT nponcxoamntb 6bonee meaneHHbIMU TEMIAMMU.

Tabauua. IMHaMMKa 3IKOHOMMUUYECKOU aKTUBHOCTU B EBpo30oHe 1 CLLA 1 ee
KPaTKOCPOYHbIe nepcneKkTmsbl’

Vamenenne | Viamenenne | O'KWAaeman TeHAEHUUA
UioHb UoHb 33 3a 3KOHOMMYECKOM
aKTUBHOCTM A0
2020r. | 2020r. rlocheatine | nocheahue ceHTAbpA ZOZAO r.
6 mec. 3 mec.

CokpaleHue
EBpO30Ha 96,0 97,1 -3,7 -2,2 3KOHOMMYECKOMN
AKTUBHOCTHU

CokpalieHue
CLLA 97,1 97,7 -2,3 -1,2 3KOHOMMYECKOMN

dKTUBHOCTU

1B Tabnanue npueeseHa AuHamuKka CBOAHOro cosnagatoutero uHaukatopa (CCUM) mn CsBoaHOro onepeskalowwero
nHamkaTopa (COW). MepeyeHb NoKasaTenein, BXOAALMX B UHANKATOPbI, OT/IMYAETCA NO SKOHOMUKAM U MOMKET U3MEHATbLCA
npu nepepacyeTe MHAMKATOPA.



[AenaptameHTt MaKp03KOHOMM'-IECKOI7I NONUTUKHN

AvHaMuKa cBOAHbIX COBNagatoLWmxX U onepexKarowmx UHAUKaTOPOB:
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Puc. 1.a JuHaMnKa NHOMKATOPOB Puc. 1.6 Unknmyeckas no3numa sSKOHOMUKMK U
CKOpOCTb ee nameHeHua (COUN n CCH)

J  CBOAHDbIN onepexalowmii UHAUKaTOP
KomnoHeHmeor COU:

“~ MHAeKc ueH cenbCKoxo3AMCTBEHHbIX TOBAPOB;
KpaTkocpouHas cTaBKa geHerkHoro pbiHka EURIBOR (3-mecsyHasn);
{4 WHpekc ToBapoobopoTa B chepe ycnyr;

J Cnot-ueHa Ha HedTb (CpeausemHoe mope).
(maTa kKannbposKM: noHb 2020 T.)
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Puc. 2.a ﬂMHaMMKa MHAOWKATOPOB Temn NpUpocTa K npeblayLieMy Mecaly

Puc. 2.6 LUuknnyeckas no3muma sSKOHOMUKMU U
CKOpOCTb ee nameHeHua (CON n CCN)

CBOAHbI onepeXKalowmn UHAUKaTop
KomnoHeHmo! COU:
MmnopT TOBapoB U yCAyr;
OKnpgaHua NsmeHeHus cnpoca bMsHeca B HENPOM3BOACTBEHHOM CEKTOPE;

[loX04HOCTb 3-MeCcAYHbIX FOCYyAaPCTBEHHBIX 06AUTaLMM Ha BTOPUYHOM PbIHKE;

CE e o«

[loxoaHOCTb 1-NeTHUX roCyAapCTBEHHbIX 06AUraLMii Ha BTOPUYHOM PbIHKE.

(maTa KannbpoBKuM: ntoHb 2020 T.)




[AenaptameHTt MaKpO3KOHOMM'-Ie€KOI7I NONUTUKHN

KpaTI-(I/Ie meToaonornyeckume noAcHeHuna?

CeogHbi coBnagarowmii nHgukatop (CCU) m CeoaHbIM onepexawwwmii uHaukatop (COWU)
paccunTbiBaloTCA JenapTaMeHTOM MaKpO3IKOHOMMUYECKOM NOAUTUKM EBPa3NMCKON SKOHOMUYECKON KOMUCCUN.

O6a nHankatopa (CCU n COWN) usmepsarTca B NPOLLEHTHbIX MyHKTax. B KauecTBe yc/10BHOMO ypOBHSA
NPUHATO 3HaYeHMe 100 NPOLUEHTHbLIX NYHKTOB, COOTBETCTBYIOLWEE CPEeAHEN BEIMYMHE KAXKA0MO MHAMKATOPA 33
Becb nepunog HabaogeHus (c aAHBapa 2000 roaa). PacueT MHAMKATOPOB OCYLLECTBAAETCA exXemecAYHO. [laHHble
B TeKywem o0630pe MOryT He COBMagaTb C AaHHbIMM B 0630pe 3a npeabloyliuvi nepuos B CBA3U C
NnepecmMoTPOM 3HaAYeHWM PALOB AaHHbIX C Y4eTOM HOBOM nocTtynatowen wuHpopmaumm. Kpome TOrO,
nepuoanYecKkn NPOU3BOAMUTCA MPOBEPKA TOYHOCTM WMHAMKATOPOB, M NMPU HEOBXOAMMOCTM OCyLLEeCcTBASETCA
YTOYHEHME NoKasaTenen, Ha OCHOBE KOTOPbIX PACCUMUTLIBAIOTCA MHAMKATOPDI (OCyLLeCTBAAETCA KaAMBPOBKa).

CCU xapaKTepusyeT TEKYLLYI AMHAMUKY SKOHOMMYECKOM aKTUBHOCTM WM CTPOUTCA Ha OCHOBe
rnokasaTtenen, nNyb6sMKyemblX Ha MECAYHON OCHOBE M XapaKTEPU3YIOWMX PA3BUTME BUAOB IKOHOMMUYECKOWM
[eATeNnbHOCTM, Hambosee CUABHO BAMAIOWMX HA 3SKOHOMMYecKoe passBuTue. [log IKOHOMUYECKOM
AKTMBHOCTbIO MOHMMAIOTCA CpeAHecpPOYHble KosebaHusa BBI, He HocAWwMe CE30HHbINM XapaKTep, BOKpPYr
[0/ITOCPOYHON TEHAEHUMN.

COU xapaKTepusyeT KpPaTKOCPOUHble NEepcrneKkTMBbl AMHAMUKM  3KOHOMMYECKOM aKTUBHOCTU
(B cpeaHem yepes 2-3 mecaua) v NO3BOSAET CAEaTb BbIBOA, 06 OXKMAAEMOM NPUpOCTe (MOSIOKUTENBHOM UK
oTpuLLaTENIbHOM) SKOHOMMWYECKON aKTMBHOCTU UM 06 OTCYTCTBMM U3MeHeHWI. BbiBog, aenaetcs ucxogs w3
n3meHeHma 3HayeHna COWN 3a nocnegHue mecAubl: NOBTOPEHME 3HAKA «+» WM «-» Ha MPOTAMKEHUU TPeEX
MecAueB NoApAL UAM YepenoBaHMA COOTBETCTBYIOLWLEro 3HaKa ¢ “0” Ha NpoTaXeHMM 5 mecAues NokasbiBaeT
Ha/inuMe TeHOEHUMU. B OCTanbHbIX CAyvyasx CUTyaLMA TPAKTYeTCA KaK OTCYTCTBME TEeHAEHUMM U3MEHEHUA
3KOHOMMYECKOI aKTUBHOCTM.

COW paccumTbiBaeTcA Ha OCHOBE Habopa oneperkarolmx UHAMKATOPOB, KOTOPble NePUOAMYECcKM (Kak
npasmao, 2 pasa B rof, HO NP HEODXOAMMOCTM eXKeKBapTasbHO) OTOMPALOTCA NO Npoueaype, 3aKPenIeHHoM’
B METOZ0/I0rMYECKUX NoaxoaaXx.

MHTepnpetauma rpadukoB «a». [paduueckas wHPopmauma o6 wusmeHeHun CCU u  COWN,
npeacTaBfeHHas Ha PUCYHKAx 1 — 2, WMHTepnpeTupyeTcs ciepyrolmm ob6pasom: CBET/ble TPeyro/ibHUKM
0603HaYaloT NOBOPOTHbIE TOUYKM AeN0BbIX UnKAoB CCU, TeMHble TPEYroNbHUKM — MOBOPOTHbIE TOUYKM AE/10BbIX
umMknos COWM (onepexkatoT noBopoTHble ToukM CCU Ha 2-3 mecAua). HesakpalleHHble TpeyrosbHUKK
0603HaYaloT NpeaBapuUTe/ibHbIE MOBOPOTHbLIE TOUKM.

MuTtepnpetauma rpadukoB «6». KBagpaHTbl rpaduKka COOTBETCTBYIOT 4eTblpem  ¢asam
3KOHOMMYECKOro UMKANa. [lBa BEpXHUX KBafpaHTa cOOTBETCTBYOT 3HauyeHnam CCU n COWU, npm KOTOpbIX OH
HaxXo4MTCA Bbllle A0JIFOCPOYHOro cpeaHero 3HadeHusa (pasHo 100). B npaBom M3 HUX 3HayeHus CCU n COU
YBE/IMYMBAIOTCA, UYTO O3HAYaeT, YTO B KPATKOCPOYHOW MNEepCrneKTUBE 3KOHOMMYECKAss aKTUMBHOCTb OyaeT
HaxoguMTbca B ¢pase sKcnaHcuuK. B neBom BepxHem KBagpaHTe 3HavyeHuAa CCU n COU cHuKatoTcs, YTO 03HaYvaeT
3amef/ieHMe 3KOHOMWYECKOM aKTUMBHOCTU. HWKHMEe neBblt M NpaBbli KBafpaHTbl o0b6o3HauvatoT ¢asbl ee
nageHns W BOCCTAHOBJIEHWA COOTBETCTBEHHO. TakMm 06pasomM, 3KOHOMMYECKUN UMKN Ha rpaduke
npeacTaB/eH ABUKEHWEM MO KPyry NPOTUB YaCOBOW CTPEKU.

PackpbiTve nHpopmaumu

NHbopMauus, npeactaBieHHasn B TEKyLLEM 0630pe, HOCUT 03HaKOMUTE/bHbIN XapakTep n 6asunpyeTca
Ha AaHHbIX oduumanbHoM ctatucTMkm O3CP, pacyeTax [enapTameHTa MaKPOIKOHOMMYECKOMN MOJUTUKM
EBpasniiCKO 3KOHOMMYECKOI KOMUCCUN.

Mpocbba HanpaenATb NPeANOXKEHUA U 3amedaHus No 0630py HanpPaBAATb HA 3/IEKTPOHHYO MOYTY
(dmp@eecommission.org) nam coobwmTs No Tenedpory +7-(495)-669-2400, nob. 46-74.

2 Bonee I'IO,L'J,pO6HO MeToA010rMA onncaHa B MeToa010rMyeckux matepmanax no NOCTPOEHMIo oneperkatoLwmx
MHOWUKATOPOB EBpa3VII7ICKOVI 3KOHOMMYECKOW KOMUCCUN, OI'Iy6IIVIKOBaHHbIX Ha oduumanbHOM cariTe Komuccum.



mailto:dmp@eecommission.org
http://www.eurasiancommission.org/ru/act/integr_i_makroec/dep_makroec_pol/investigations/Pages/Met_OI.aspx

