LeHTpanbHbIN 6aHK Poccuinckon ®enepauumn (baHk Poccun)
Mpecc-cnyx6a

107016, Mockea, yn. HernmHHas, 12

BaHk Poccumn npunHan pelleHne CHU3UTDb KItodeByko cTaBky Ha 50
0.n., 0o 6,50% roooBbIX

Cosem Oupekmopos baHka Poccuu 25 o0kmsbps 2019 eoda npuHsn peuweHue
CHU3UMb Ha 50 6.1., o 6,50% 2odoebix. SameldneHue uHgnayuu npoucxooum
bbicmpee, Y4eM rpoeHo3UpP0o8anochb. MHpAaUUOHHbIE oxudaHusi nPooospKam CHUXambcs. TeMmrbl
pocma pocculickol 3KOHOMUKU r1O-rpexXHeMy ocmaromcsi cOepxxaHHbIMU. COXpaHSAomcs pPucku
CyuiecmeeHHo20  3amedrieHuUss ~ MUpoeol  3KOHOMUKU.  Ha KpamKOCpo4YHOM  20pU30HMeE
0e3uUHAYUOHHbIe pucku rnpeobadarom Had NPOUHAAUUOHHBIMU. B amux ycrosusix baHk Poccuu
CHU3UIM rpoeHo3 200080l uHgnayuu no umozam 2019 2oda c 4,0-4,5 0o 3,2-3,7%.C yyemom
rpoeodumoti OeHeXHO-KpedumHoU nonumuku 2odosas uHgnayus cocmasum 3,5-4,0% no umozam
2020 200a u ocmaHemcs 6bsu3u 4% e danbHelwem.

lpu pazsumuu cumyayuu e coomeemcmeuu c¢ 6a3oebiM rpoeHo3oM baHk Poccuu b6ydem
oueHusamp  UesniecoobpasHocmb OanbHelweza0 CHUXEHUS  Kw4Yesol cmaeku Ha 0OHOM
u3 bnuxadwux 3acedaHulli Cosema Oupekmopos. baHk Poccuu 6ydem npuHuUMame PeweHuUs
10 Krroyesoli cmaeske ¢ y4emom ghakmuyeckol u oxudaemoll QUHaMUKU UHGISUUU OMHOCUMEbHO
uesnu, pasgumusi 3KOHOMUKU Ha MPO2HO3HOM 20PU30HME, a MakXe oueHUs8asi PUCKU CO CMOPOHbI
B8HYMPEHHUX U BHEWHUX yCrio8ull U peakyuu Ha HUX ¢hUHaHCO8bIX PbIHKOB.

OvHamuka uHdnAauun. 3ameaneHne MHPIALUMKM NPoONCXoauT GbiCTpee, YeM NPOrHO3NPOBAarocCh.
logoBon Temn MpupocTa NOTPebUTENbCKUX UeH B ceHTabpe cHuaunca o 4,0% (c 4,3% B aBrycte
2019 roga) 1, no oueHkaM Ha 21 okTabpsi, cocTtaBun okono 3,8%. MNogoBasi GaszoBas MHNAUMSA
no ntoram ceHTAbps Takke cHusmnacbk A0 4,0% nocne 4,3% B asrycte. lNokasatenu MHMNAUMK,
oTpaxatowme Hanbornee ycTonyMBble MPOLIECCHI LEHOBOWM AMHAMMKKM, Mo oueHkam banka Poccun,
HaxoaaTcsa BONU3n nnmn Hmxke 4%.

B ceHTbpe—okTa6pe Ae3nHNALMOHHbIE (haKTopbl Okasanu Gonee CyllecTBEHHOe BIUsiHWE
Ha 3aMefsieHne TEMIMOB PoCcTa LieH, YeM OLEeHUBanoch paHee. Mpu 3ToM NPOUHMMAALMOHHBIE PUCKK
CO CTOPOHbI BHELUHUX YCMOBWUIA He peanu3oBanvcb. B yacTv pasoBbix hakToOpoB B YCMOBUAX
BbICOKOIO ypoXasi ¥ pacLUMPEHUst NPEarioKEHUsI Ha OTAENbHbIX NPOAOBONbCTBEHHbIX PbIHKAX TeMMbI
pocTa LEeH Ha NpoAoBONbCTBME C Y4ETOM CE30HHOCTM OcTaBanucb Huskumu. [lpousolwesliee
C Hayana roga YyKpenneHve pyons, Hapsigy C 3amegnieHnemM WHMNAUMM B CTPaHax — TOProBbIX
napTHepax, orpaHu4MBaeT POCT LEH Ha MMNopTMpyemble ToBapbl. Bmecte cTem Bce Gonee
Bblpa)KEHHbIM CTAHOBUTCS BO3AENCTBUE Ha MHNALMIO caep)aHHoro cnpoca. OnpeaeneHHbIv Bknag,
B AMHAMUKy BHYTPEHHEro Crnpoca BHOCWUT COXpaHsiloleecss OTcTaBaHue B (hMHaHCMPOBaHU
GloMKEeTHbIX PacxXofoB, BKIOYAsi pacxodbl Ha HALUMOHAmNbHblE MPOEKTbl, OT paHee 3asiBNEHHbIX
MnnaHoB.

B ceHTsi0pe—okTsI0pe MHMNAUMOHHBIE OXMAAHMS HacerneHUst MPOAOIPKUIIN CHUXKATbCS, MpU
3TOM OCTaBasiCb Ha NOBbLILLEHHOM YPOBHe. LleHoBble oxxuagaHnst NpeanpusiTUiA HECKOMbKO CHU3UITUCS.
3ameaneHne rogoBOM MHMNALMKM CO34aeT YCNOBUA ANSA CHWKEHUS UHANAUMOHHBIX OXWMOAAHWUN
HaceneHusi 1 busHeca B ByayLiem.

baHk Poccun cHu3mn nporHo3 rogoson MHGnAuum no mtoram 2019 roga c¢ 4,0-4,5 oo 3,2—
3,7%. NMpwn aTOM rogoBas HpNAUNSA CnoXnTcs Heckonbko Hke 3% B | kBaptane 2020 roaa, korga
achbdekT nosbiweHna HOC Beinget us ee pacyeta. o utoram 2020 roga € y4eTom NPOBOAMMON
AEHEXHO-KpeaMTHON NONUTUKM rogoBast MHGnAUma coctasuT 3,5-4,0% u octaHeTca BOnn3nm 4%
B JanbHENLLEM.

HeHexHo-KpeauTHble ycnoBus. C MOMeHTa npeaplayllero 3aceaaHnss CoBeta OUPEKTOPOB
BaHka Poccun peHexHo-KpeauTHble YCHOBUS MPOAOIMKUIN cMArd4aTbcd. OTOMY B TOM 4ucre
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CMocoOCTBOBAO M3MEHEHNE OXNOAHWIA YHAaCTHUKOB (PMHAHCOBOIO pbiHKA OTHOCUTENBHO TPAEKTOPUN
knioyeBon crtaBkm baHka Poccun. MNpopomkunock cHwxeHne poxogHocten OP3 1 oenosuTHo-
KpeauTHbIX CTaBoK. [NpuHATbie BaHkom Poccum pelleHnst 0 CHKEHNN KIHOYEBOW CTaBKM U CHKEHNE
poxogHoctern OP3 co3aatoT ycrnoBusl Ansa AaribHENLWEro CHKEHUSA AEN03NTHO-KPEAUTHBLIX CTABOK.

MpogomkaeTcss PoOCT KpeAUTOBaHUSA pearibHOro cektopa Ha OHEe CMSAMYeHUst OEHEXHO-
KpeauTHbIX ycrnoBun. [pyM 3TOM C MIOHSA rO4OBOW TEMM MNpUpocTa KpeauToB OU3MYECKMM nuuam
3amepfnisieTcsa nocrie 3aMmeTHoro yesenuyeHnd B 2018 — Havane 2019 roga.

JKOHOMMYECKAA aKTUBHOCTb. TeMMbl POCTa POCCUNCKON 3KOHOMUKM MO-MPEXHEMY OCTaloTCA
caepxaHHbIMK. B aTux ycnosusax BaHk Poccumn coxpaHsieT nporHo3 Temna npupocta BBl B 2019 rogy
B nHtepsane 0,8-1,3%. Mpn 3TOM onepaTuBHblE [AaHHble YyKasblBalOT Ha BEPOSATHOE YCKOpeHue
pocTa poccumnckon akoHomuku B Il kBapTane, oT4acTy CBSA3aHHOE C BpeMEHHbIMU hakTopamu.

CoepxuBatollee BNUSIHUE HA AMHAMUKY SKOHOMWYECKOW aKTMBHOCTU MPOAOMKaeT OKa3sbiBaTb
CHWXEHMEe BHELUHEro crnpoca Ha ToBapbl POCCUIACKOrO 3JKCMopTa B YCMOBUSX MNPOMCXOASLLEro
3aMefSieHnsi MMPOBOWM 3KOHOMUKM, a Takke crnabas AMHaMuKa MHBECTULMOHHOW akTUBHOCTW, B TOM
yncne B YacTW rocyAapCTBEHHBLIX MHBECTUMLMOHHBIX pacxodoB. B aBrycte—ceHTsbpe npogormkmncs
rogOBOM POCT MPOMBILLSIEHHONO MPOM3BOACTBA, OOHAKO OMNepexatolme UHOAUKATOPbl YKasblBaloT
Ha yXygLleHue OernoBbiX HACTPOEHWI B NPOMbILLINEHHOCTU, OCOGEHHO B YacTW 9KCMOPTHbIX 3aKa30B.
PocTt nokasatens peanbHbIX pacrnonaraemMblx JOXO4OB HAacenNeHusl Moka He OTPasumcs Ha AMHaMUKe
o6opoTa po3HUYHOW TOProBnu. PLIHOK Tpyaa He co3gaeT U30bITOYHOrO MHANSALMOHHOIO AABMEHWS.
Bes3paboTuua BOM3M NCTOPUYECKN HU3KMX YPOBHEW 0BYCOBIEHA HE pacLUMpeHMEM Crpoca Ha Tpya,
a OOHOBPEMEHHbIM COKPALLEHWNEM YMCIIEHHOCTM 3aHATLIX U TPYAOCNOCOBHOro HaceneHus.

C Havana 2019 roga GtogxkeTHas NONUTUKA OKasana cAepkuBatollee BrUsiHUE Ha ANHAMUKY
3KOHOMMYECKON aKTMBHOCTU. 3OTO OT4YacTU CBA3aHO C Oofiee MearneHHoW, 4emM OXuaanoch,
peanusauven 3ansaHupoBaHHbIX [1paBUTENbCTBOM HaUMOHanbHbIX MPOEKToB. B ganbHenwem
YBENNYEHNE TOCYAApPCTBEHHbLIX pPacxXxogoB, B TOM 4YMUCME  MHBECTULMOHHBIX, W UX BNUSIHNE
Ha 3KOHOMMYECKMIA PpOCT ByayT nmeTb Bonee pacnpeneneHHbIn BO BPEMEHM XapaKTep.

MporHo3 pocta BBIT B 2019-2022 rogax coxpaHeH baHkom Poccun 6e3 mameHeHuin. Temn
npupocta BBI1 6ygeT nocteneHHo yeBenuumeaTtbes ¢ 0,8—1,3% B 2019 rogy ao 2—-3% B 2022 rogy.
OTO BO3MOXHO MO Mepe peanusauuy komnnekca mep NpaButensCcTBa No NPeogoneHno CTPYKTYPHbIX
OrpaHNYeHnn, B TOM YuUCrNe peanusauum HauuoHarnbHbIX MpoekToB. [pn 3TOM OXugaemoe
Ha NPOrHO3HOM rOPU30OHTE 3aMefIeHne MMPOBO 3KOHOMUKN NPOAOITKUT OKasblBaTh CAepXMBaloLLee
BIIUSIHNE Ha POCT POCCUICKOM SKOHOMUKM.

UHNALNOHHbIE  PUCKKU. Ha KpaTKOCPOYHOM  FOPM3OHTE  OE3UHMSLUNOHHBIE  PUCKM
npeobnagalT Hag NPOUHMMASUMOHHBIMU. JTO Npexae BCero CBS3aHO CO crabow OUHAMUKON
BHYTPEHHErO M BHeLWHero cnpoca. CoxpaHATCs Ae3UHMNALNOHHbBIE PUCKM CO CTOPOHbI ANHAMUKU
LUEeH Ha oTaerfibHble MNPOAOBONILCTBEHHLIE TOBApbl, B TOM YMCfle 3a CYEeT pocTa npeanoXxeHus
CeIbCKOXO3SMCTBEHHON NpPOoAYKUMU. [pOMHMNSALUMOHHbBIE PUCKM CO CTOPOHbI pocTa OGHOKETHBLIX
pacxogos Bo BTopor nonosmHe 2019 — Havane 2020 roga ocTtalTCa HEBbICOKMMW BBUAY TOrO, YTO
yBenM4yeHne pacxonoB, BeEposiTHO, OyaeT nmeTb Gonee pacnpeneneHHbIn BO BPEMEHM XapaKTep.
BmecTe ¢ Tem B cny4dae 6onee 3HaYNTENBHOMO CHIMKEHUS TEMIMOB POCTa MUPOBOA SKOHOMUKMK, B TOM
qyucne noag BINnUaAHMeEM yXeCcTo4eHusa MexayHapoOHbIX TOProBbIX orpaqueHvuZ, NHbIX
reonofinmTn4ecKnx (baKTopOB, MOXeT NponcxoanTb ycuneHmne sonatuiibHOCTU Ha MUPOBbIX TOBAPHbIX
1 pMHAHCOBLIX pbIHKaX, OKa3biBas BIIMSIHNE Ha KYpCOBbIe N MHANSALNOHHbIE OXUOAHUS.

Ha bonee ONWHHOM TOPU30OHTE COXPAHSITCA MPOUHMMNALUNOHHBIE PUCKM CO CTOPOHBLI psida
BHYTPEHHUX yCJ'IOBI/II7I. 3Ha4YMMbIM PUCKOM OCTaKTCA NOBbILLEHHbIE N HE3AAKOPEHHbIE I/IH(bJ'IHLI,VIOHHbIe
oXuaaHus. Ha cpegHecpoyHylo OAUHaMUKY MHMNAUMM Takke MOryT okasaTb BNWsHWE napameTpbl
GIODKEeTHOM MNONUTMKK, B TOM 4uUcre peleHust o6 MHBECTUpPOBaHUM NUKBMAHOW 4Yactn PoHaa
HaUMOHarnbHOro 6y1aroCoCTosIHUSA CBEPX NOPOroBOro ypoBHs B 7% BBIT.

OueHka baHkom Poccun pncKoB, CBA3AHHbIX C OVHaMMKOWN 3ap860THbIX nnat n BO3SMOXHbIMU
N3MEHEHNAMN B I'IOTpGGVITeJ'IbCKOM noeegeHnn, CyueCtBeHHoO He nameHunach. Ot PUCKKN OCTaloTCA
YMEPEHHbIMU.



Mpun passuTUM cUTyaLMn B COOTBETCTBUM C 6a3oBbIM NporHo3om baHk Poccun ByaeT oueHnBaTb
LenecoobpasHOCTb AanbHENLEro CHMXEHUS KITOYEBOW CTaBKN Ha OOQHOM M3 Bnvxkanwmnx 3acegaHum
CoBeTta gupektopoB. baHk Poccun GymetT npvHMMaTth peLleHus Mo KMNOYEBOW CTaBKe C y4eToM
dakTMyeckon un oxXmgaemMom OMHAMUKU WHAASUMU OTHOCUTENbHO LENnW, pasBuUTUS 3KOHOMUKMK
Ha NPOrHO3HOM FOPU3OHTE, a TaKkKe OLEHMBas PUCKN CO CTOPOHbI BHYTPEHHUX M BHELUHUX YCIOBWIA
1 peakuumn Ha HUX PUHAHCOBLIX PbIHKOB.

Cnepytowee 3acegaHve Coeta aupektopoB baHka Poccumn, Ha kotopom  6GygeT
paccMmaTtpuBaTbCsa BONPOC 06 YpOBHE KIOYEBOW CTaBKM, 3anfaHMpoBaHo Ha 13 nekabps 2019 roga.
Bpemsa nybnukaLmm npecc-penusa o pelueHnn CoseTta anpektopos baHka Poccum n cpeaHecpoYHoro
nporHo3a — 13:30 N0 MOCKOBCKOMY BpeMEHM.

Mo ntoram 3acepaHuss CoBeTa AMPEKTOPOB MO KntoveBol cTtaBke 25 okTabpsa 2019 roga baHk
Poccun onybnnkoBan cpeaHecpoYHbIN MporHo3 B CBs3n ¢ BbIXogoM OCHOBHbIX HanpaBneHnn eguHon
rocygapCTBEHHOW [OeHeXHOo-kpeanTtHon nonutukn Ha 2020 rog v nepuog 2021 wn 2022 ronos,
KoTopble 6yayT onybnukosaHbl 29 okTabpsa 2019 roga.

25 okmsabps 2019 eoda

Mpu ucnons3oeaHuu Mamepuara ccbifika Ha lpecc-cryx6y baHka Poccuu obsisameribHa.
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