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B aBrycte 2019 r. MegmaHHas oueHka HabnogaeMon 3a NMpoweawmi rog HaceneHneM mH-
GnauMmM n3MeHUNnacb He3HavYMTeNbHO, OCTaBLUMC BOM3K YPOBHEW NocnegHnx Mecsues. OueH-
Ka OXupaemMon MHONAUMKM OOCTUMIa MUHMMAaNbHOIMO 3HayeHus C Hadana 2019 ropga. Bonee
KPaTKOCPOYHbIE LIEHOBbIE OXMOAHUSA MPEeanpUaTUMA NPOLO/MHKUIN CHMXKATbCA. [porHo3bl Npo-
deccroHanbHbIX aHANIMTUKOB HE3HAYMUTENIbHO CHU3UIUCB: MO MX OLEHKaM, rogoBas MHOASUmS
NPOLO/MKUT 3aMeaNiIaTbCs M B KOHLIe roga cocTtaBuT 4,1-4,3% C nocnegywoLwen crtabmnmsaum-
e Bonmaun 4% c | keaptana 2020 roga. BMeHeHHas MHQNAUMA Ha YeTbipe roga Brnepen, 3ano-
»XeHHas B ueHbl ODP3-UNH, npooomkuna cHmKaTbcs. [JJonrocpoyHble MHNSLUMOHHbBIE OXMAAHMS
Y4YaCTHMKOB GUHAHCOBbBIX PbIHKOB OCTaBalMCb CTabusibHbIMU BONM3U 4%. Mo nporHo3y baHka
Poccun, ropoBas nHodnaumsa sepHeTcs K 4% B Havane 2020 roga.

JMHAMUKA NHANKATOPOB UHOALIMOHHBIX OXNIAHNIA Tabn. 1
[opu3oHT Asrycrt Asryct MioHb Wionb Asrycrt
OXNOAHUI 2017 . 2018 . 2019 r. 2019 r. 2019 r.
Wnonauus, % 3,3 31 47 4,6
UHONALMOHHBIE 0XMAAHMS HaceneHus, %
OOM (meanaHa, Habnopaemas HGAALMS) npenpiaye 12 mecsiues 1,3 10,4 10,2 9,9 10,0
OOM (MeanaHa, oxuaaemas MHOGAALNS) cneayolme 12 mecsues 9,5 9,9 9.4 9,4 91
®OM (noarpynna co cbepexeHusmu) cnepyowme 12 mecsues 9,5 8,7 8,3 8,6 8,9
®OM (noarpynna 6e3 cbepexenuii) cnepyome 12 mecsaues 9,6 10,4 10,0 9,7 9,3
®OM (pacyeTtbl baHka Poccum) cnepyolme 12 mecsues 3,2 3,5 4.9 5,2 4.8
MpodeccuoHanbHble AHANUTUKM, %
Bnymbepr IV kBaptan 2019 r. 4.4 45 42 4,2
Bnymbepr 2020rT. 4,0 4,0 3,9 39
Bnymbepr 2021r. 40 4,0 40
MHTepdakc nekabpb 2019 r. 4.4 43 41
Peiitep nekabpb 2019 r. 45 43 43
BmeHeHHas uHdnauma ana 0P3-UH, %
O®3-MH 52001, aryct 2023 . cpedHee 3a cnegytolwme 4 rona 45 5,2 3,9 3,7 3,6
O®3-MH 52002, pespanb 2028 1. cpenHee 3a cnegylolme 9 net 5,2 4] 39 3,8
0P3-UH cpeaHee B 2023-2028 r. 51 4,2 41 41
LieHoBble 0XXMAQHUS NPEANPUATHIA
Mpeanpuatnsa, 6aNaHC 0TBETOB cnepytolwme 3 mecsua 8,2 1,3 10,0 9,1 9,0
PMI manufacturing 3akynoyHble LieHbl, AMGOY3HbIA MHAEKC | TEKYLLMIA MecaL, 54,8 72,5 54,6 53,6
PMI manufacturing uexbl peanusauum, AndPy3Hblii MHAEKC | TEKYLLMIA MecaL, 52,2 56,6 51,5 50,5
PMI services 30KynouHble LeHbl, AnGPy3HbIi MHAEKC TeKyLNA MecsL 55,5 57,2 56,3 57,8
PMI services ueHbl peanusaumnm, anddy3HbIn MHAEKC TeKyLLNA Mecs, 51,6 52,0 52,5 52,7

CornacHo onpocy, nposognmomy OOO
«MH®OM» no 3akazy baHka Poccuu, B aBry-
cTte 2019 r. MegmaHHas oueHKa HabnogaeMom
HaceneHmeM nHobnNauumM 3a nocnegHue 12 me-
CALEB MpakTuyeckn He mameHumnacb (10,0%
nocne 9,9% MecsaueM paHee, Tabn. 1, puc. 1).

Ee ypoBeHb HaxoguTca B Y3KOM WHTepBa-
ne (9,9-10,6%) c noHsa npowsioro roga. Me-
OMaHHas oLeHKa oXumpgaeMom B bnukanwme
12 MecsaueB MHONAUMKM CHU3MNACb B aBrycre
0o 9,1% (-0,3 n.n. Mo cpaBHeEHUIO C Mnpefbl-
OyWMM MecsLEeM), BEPHYBLUUCb K MUHUMAaTb-
HOMY 3HauyeHuto ¢ moHa 2018 r. (puc. 1). Ta-
KM 0Opa3oM, oxxmagaemas MHONAUMS BCe eLle
Bbille, YeM B nepBomn nonosuHe 2018 roga.
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NHoOquUmMd, HABTKOAAEMAS U OXXUOAEMA4 Puc. 1
HACEJIEHWMEM (MEOVAHHAS OLLEHKA)
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UcroyHmukn: 000 «uH®OM», Poccrar.
NHONALMOHHBIE OXXUOAHWUA MO MOArPYINAM Puc. 2
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Ucrourmnkn: 000 «uH®OM>, pacyetsi barka Poccun.
OPUEHTWPbI N9 HACEJIEHUA MPU _ Tabn.2
O®OPMUPOBAHUN NHONTALIMOHHBIX OXXUOAHWNA
(B % OT OnNpOoLLEeHHbIX)
Anpenb Mai MioHb Wionb
2019r. | 2019r. | 2019r. | 2019r.
TekyLee n3mMeHeHue LeH 48 47 52 50
Ha 6eH3MH
Kone6anus kypca pyons 39 4 40 38
Tekyliee nu3mMeHeHue LeH 36 35 35 37
HO MPOAYKTbI
VHAekcauma 3apnnat u neHcnin 3 32 32 kil

Wcroyrmnk: 000 «uH®OM>».

MNpy 3TOM OXMOAHUSA PECNOHOEHTOB, MMe-
IOLWKMX cOepexxeHus, BO3pOCM BTOPOWM MecsL,
noopsia, BEPHYBLWWCb B [Mana3oH, Habsto-
JaBwmnca ¢ cepeguHbl 2018 r. po ¢eBpand
2019 r. (puc. 2)'. B TO >ke BpeMsa MHOASLMOH-
Hble OXMOAHWUS PECrNOHOEHTOB, HE MMEIOLMX
cHbepekeHM, NPOJOHKNIN CHMDKATBCS U yXKe
DOCTUINM ypoBHeM Hadana 2018 ropa.

Ha cTtabunmsaumio MHOASLMOHHBIX OXXMAA-
HWIN yKa3biBaeT M OMHAMMKa OTBETOB Ha AOpY-
rme BOMNpoOChl Npo MHNsuuo B byayweM. Tak,
B aBrycte CHMU3WNacb [ONSA PeCcrnoHOEHTOB,
OXMOAWMX YCKOpEeHUs MHONSUMM B 6nm-
»avwue 12 mecsues (puc. 5 AHanUTUYECKOro
otyeta OO0 «MHPOM» MO BOCbMOMY OMpPO-
cy 2019 r., panee — OTYeT). Tak)Ke HEeCKOSIbKO
CHU3WNCb OO TEX, KTO OXXNOAET MHDNALMIO
B 2019 r. 1 B Tpex/ieTHen nepcrekTuBe Bbllle
4% (Ha 3 n.n., oo 54%, n Ha 4 n.n., go 50%,
COOTBETCTBEHHO, puc. 8 n 9 OTyeTa). B ue-
JIOM BCe YMNOMSHYTble rMokKasaTenn HaxoosaT-
Cs B cepenmHe aManasoHoOB, YCTaHOBMBLUMXCS
C Havana Tekyuwero roga. OueHka MHbNAUM-
OHHbIX OXXMOAHWIN OOMOXO3AMCTB Ha Grinykan-
wue 12 MecsueB, paccymTbiBaeMbliX BaHKOM
Poccum ¢ ncnonb3oBaHMEM OaHHbIX OMPOCOB
000 «MHDOOM»2, B aBrycte CKOppPeKTUpoOBa-
nacb Nocnie pocTa B MPOLWIOM Mecsile, Bep-
HYBLUUCb K ypoBHIO Mas (4,8% nocne 5,2%
B NpenbiayLlieM Mecsue).

B aBrycte BocnpuatTMe pecnoHOeHTa-
MW pOCTa LIeH Ha OTAeNbHble TOBapbl U YCNy-
M NpPakKTU4YeCcKn He M3MeHWNocb. OXXnpgaemo
yalle ynoMmHancs pocTt Tapr@poB Ha XKUNLL-
HO-KOMMYHasbHbIE YCNyrn, KOTOpble Obiin
nponHOeKkcupoBaHbl B utone (puc. 3 OTyeTa).
B TO >e BpeMs pexe yrnoMuHasncsa pocT LeH

" CM. Joknad o deHexxHo-kpedumHol nonumuke N22 (26),
uroHe 2019 e. (spe3ka «OuyeHKa cesi3u UHQOISIYUOHHbIX
oxxudaHull co cbepezamesibHbIM nogedeHuUeM HacesieHUs
C ucnob308aHUEM MUKPOOAHHbIX ONPOCO8»).

2 lpu pacyeme OaHHoz2o0 nokasamensi baHk Poccuu y4u-
melieaem He KoJludecmeeHHvle omeéemebl pPecnoHOeH-
moe 06 uH¢rayuU, a KaYecmeeHHsle («UHGASUUS 8bi-
pacmem/cHU3UMCSI») U «Hakaadeleaems» UX Ha MeKyWyro
UHpnsYUo.

CMm. http://www.cbr.ru/Content/Document/File/59815/Infl
ation_expectations_guide.pdf.


http://www.cbr.ru/DKP/surveys/inflation/#a_62825
http://www.cbr.ru/DKP/surveys/inflation/#a_62825
http://www.cbr.ru/DKP/surveys/inflation/#a_62825
http://www.cbr.ru/Content/Document/File/59815/Inflation_expectations_guide.pdf
http://www.cbr.ru/Content/Document/File/59815/Inflation_expectations_guide.pdf
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WHAEKC MOTPEBUTE/IbCKMX Puc. 3
HACTPOEHUA
[yHKTbI
120 ‘
110
100 \/\/\/A\/_l \\/\ A
g \,ﬁf” A
0 2017 2018 2019
——  VIHpekc noTpebuTeNbCKIX HacTpOeHMiA
VHpexc omupanui
— V|H}J,€KC TEKYLLEro cocTofHnA
Ucroyrmnk: 000 «uH®OM».
WN3MEHEHWE LIEH NPEANPUSATIAIA Puc. 4
(MARKIT PMI)
InddysHbIA nHaekc, n.n.
80 55
75 1 f\\\ 50
70 \ AN 45
NA AW/

65 Y 40
0 \ [N~ AN 4

° oy o I J ° ‘ 5 o '
5% Reda® P N NS 30
50 [{og/ = —\A_Q)//\/ ~ : 25
45 20

2017 2018 2019

——  PMI manufacturing 3akynouHbie LieHbl
——  PMI manufacturing LieHbl peanusativm
©—  PMI services 3akynoyHbie LigHb!
O~ PMI services LigHbl peanv3ativm
—— Topoas uHchnsus, % (Npasast iwkana)

Ucroyrmkn: IHS Markit PMI, Poccrar.

Ha $PYKTbl M OBOLLM, YTO CBA3AHO C CE30H-
HbIM YBE/TMYEHNEM UX NPEeaNoXXeHuUs. YacToTa
YNOMMHAHMIN OCTasNbHbIX TOBAapOB W1 YCYr U3-
MEeHMacCb HE3HAYMNTESBbHO.

Ctabumnmzaumsa MHOAALMOHHDBIX OXMAOAHUN
Ha BbICOKOM YPOBHE, HECMOTPS Ha CHWXEHMEe
dakTnyeckonm UHPNaLMK, roBOpUT 06 UX He-
3a8KOPEHHOCTU Ha Lenun baHka Poccumn 1 yka-
3blBaeT Ha coxpaHsiiowmecss UHONAUMOHHbIE
pUCKMN.

B aBrycre mHpeKkc noTpebuTenbCKMx Ha-
CTPOEHUM MNPOAOIHKNI  CHUXKATbCS, COCTa-
BMB 90 NyHKTOB (MecsueM paHee — 91 NyHKT,
puc. 3). Npyv 3TOM ero Tekyllee 3Ha4YeHue Ha-
XOOUTCA B cepegvHe pAuanasoHa, Habnio-
[AeMOoro C MIOHS MpoLWoro roga, Yto ro.Bo-
puUT 06 OTCYTCTBUMM 3HAYUMbIX W3MEHEHUI
B MNOTPeObUTENbCKMX HACTPOeHusax. B aBry-
CTe MNOoC/ie CHWKEHUSA B TeYeHUe Tpex Mecs-
ueB (0o 44%) Bbipocna O PeCcrnoHOEHTOB,
MMeroLwmx kpeguTbl (puc. 28 OTyeTa). B TO e
BpPeEMSI OHa OCTanacCb HWXKe MakKCUManbHOIro
YPOBHS, HabnogaeMoro B anpene Tekylwlero
roga.

Mo paHHbIM onpocoB IHS Markit PMI3,
B utone 2019 r. anddPysHbIN MHOEKC N3MEHEe-
HUS 3aKYMOYHbIX U OTMYCKHbIX LIeH npeanpu-
ATUI OCTancs BOMM3u ypoBHS MIOHSA (puc. 4).
TakuM 06pasoM, MOXKHO KOHCTaTUPOBAaTb CTa-
onmM3aumio LLeHOBOWM [OUWHaAMUKKM Ha YpOB-
He Hadana 2018 r. nocne BcCrnecka, CBA3aH-
Horo ¢ nosbiweHeM HOC 1 pocTOM LeH Ha
TOMIMBO.

Cxoxkme pesynbraTbl MOMyYeHbl U B XoOe
ornpoca npeanpuaTu, npoeegeHHoro baH-
koM Poccum B aBrycte 2019 roga“. LleHoBble

3 CMm. https://www.markiteconomics.com/public.

4 MNodpobHee 06 onpoce cMm. http://www.cbr.ru/Content/Do
cument/File/62829/analysis_18-12.pdf.


http://www.cbr.ru/Content/Document/File/62829/analysis_18-12.pdf
http://www.cbr.ru/Content/Document/File/62829/analysis_18-12.pdf
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LLIEHOBBIE OXXMAAHWS MPEANPUATUI Puc. 5
(BAHK POCCUW)
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Ucrounukn: Bloomberg, Poccrar, pacyetsi baxka Poccun.

oXnoaHusa NpennpusaTUii Ha TpU Mecsila Bre-
pen NpakTUYeckmn He USMEHUINCh, OCTaBLUUCH
Ha YpOBHEe cepefuHbl Nnpowioro roga (puc. 5).
[JMHaMyKa OXXMOAHUM B PasfiMYHbIX OTPaCcsx
Obla pasHoOHamnpaBreHHoW. Hanpumep, pocT
Habnogancs B opraHM3aumsax gobblum nones-
HbIX MCKOMaeMbIx (YTO OTparkano MoBblWe-
HMWe CTOMMOCTU MeTa/VIMYeckKuUxX pynd Ha MU-
POBOM pbIHKE) U CEfIbCKOro XO35aMCTBa (YeMy
COOTBETCTBOBA/IO CHUXKEHME OXUOAHUIN YypO-
xas). OXnoaHMsa ypodkas COXPaHSAOTCS Bbllle
npenbioywero roga, NoaToMy O603HAYEHHbIN
POCT He HeceT AOMNONHUTENbHbIX MHPNALMOH-
HbIX PUCKOB. B TO e BpeMsi CHMXKEHUE OXMU-
OaHWM Habnoganocb B ONTOBOM U PO3HUYHOM
TOproesie, BO MHOMMX OTpacnsix obpabaTbiBa-
OLLMX MPOMU3BOACTB, @ TaK)Ke Cpeay pecypco-
CHab)XatoWmMx opraHmsaumin (KOMMYyHasbHble

ycnyri).

B aBrycte rogoBasi BMeHeHHas MHONALUMSA
Ha JyeTbipe rofa Bnepen, 3a/10XKeHHas B LIEHbI
OP3-VH, no oueHkam baHka Poccumn®, npo-
OOMKMIa CHMXKaTbCcs U cocTtaBuna 3,6%, 4To
SBNSI€TCS HOBbIM  MWHKMMaJSIbHbIM  3HaYeHU-
€M 3a BCHO UCTOpPUIO ObpalleHUst 3TUxX Oy-
Mar (no cpaBHeHUto C¢ 4,9-5,1% B sgHBape
n 3,7% B nione, puc. 6). B To >xe BpeMs C ce-
penuHbl UIOHSA CpeaHss BMEHEHHas MHONALUMS
B 6byayulem (c aBrycta 2023 r. no despasnb
2028 r.), MeHee noaBepXXeHHasd U3MEHEeHUAM
KpPaTKOCPOYHOIro NporHosa, npekpaTtuia CHM-
XKaTbCH, CTabUNM3MpoBaBLUIUCL BONM3N 4%
(4,0-4,2%).

5 OueHKU OCHO8aHbl HA conocmasseHuu oxxudaemol
doxooHocmu OP3, uHOekcupyeMbix Ha uHpnsyuro (OD3-
UH), u HoMuHaneHeix OP3 ¢ yyemoM s1gea 8 uHOeKcayuu
HOMUHQa/Ia U cesoHHoCcmu UH@ayuU.
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KOHCEHCYC-MPOIrHO3 Puc. 7
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UcroyHukn: Bloomberg, Poccrar.

[OaTta oTceyeHmsa gaHHbix — 27.08.2019.

[OnanasoH NpPOrHo3oB WHQAAUMM Ha KO-
Heu gekabps 2019 r., coenaHHbix npodec-
CMOHaNbHbIMW  aHANUTUKaMK®, NPOOOIKNN
MOCTEMEHHO CHMXKATbCSA WM COCTaBWA B Utone
41-4,3% (Tabn.1). No ux nNporHosam, rogo-
Bble TeMIbl MPUPOCTa NOTPEOUTENBCKMX LIEH
MPOAO/KAT CHMKATbCA U CTabunmsmpyroTcs
B6NM3n 4% c | keaptana 2020 r. (puc. 7). Mpwn
3TOM HECKOJbKO BbIPOCN OXXMAAHMUS rO40BOM
nHnaumm B ll-11l kBapTanax 2020 r., uTo, Be-
POSAITHO, CBA3aHO C 3¢ deKTOM 6asbl — HU3KUM
pPOCTOM LieH B MtOHe TekyLlero roga. CpegHe-
CPOUYHbIE MHONALMOHHbIE OXXMOAHUA Npodec-
CMOHarbHbIX aHANMTUKOB OCTAlOTCA 3asiko-
peHHbIMK Ha uenun BaHka Poccun.

Mo nporHosy baHka Poccun, rogoBasa MH-
bnauma BepHeTca K 4% B Havane 2020 .
M 6ymeT ocTtaBaTbCs BONMM3M 4% B OanbHen-
wem.

6 [aHHele onpocos WHmMepgakc, Bloomberg, Thomson
Reuters.

3}'IeKTp0HHa$I Bepcua I/IH¢)OpMaLl,l/IOHHO-aHa]'II/ITI/ILIeCKVIX KOMMeHTapueB pa3MelleHa Ha O(bVILlI/IaJ'IbHOM cavTe baHka Poccum

(http://www.cbr.ru/DKP/).

MNpepnoXxxeHns 1 3aMevaHust Bbl MOXETE HarpaBWTb MO agpecy svc_analysis@cbr.ru.

MaTtepuan nogrotoeneH JenapTaMeHTOM OeHEXHO-KPEAUTHON NOUTUKM.
®oTo Ha obnoxke: Shutterstock/FOTODOM

107016, MockBa, yn. HernnHHas, 12
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