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bank Poccum npuHst pelieHre CHU3UTh KIo4YeByo ctaBky Ha 50 0.11., 10
6,50% rogoBBIX

Cogem Oupexmopos bauxa Poccuu 25 oxmabpas 2019 e2o0a npuHsn peuwieHue CHUUMb KIHOUCEVIO
cmasky Ha 50 6.n., 00 6,50% 20006bix. 3amedaenue unusiyuu npoucxooum bvicmpee, vem NPOSHOIUPOBALOCH.
Huprayuonnvie odcudanus npoodoadicaiom cruudcamuvcs. Temnvl pocma poccutickotl IKOHOMUKU NO-NPENHCHEMY
ocmaiomes  coepacannvimy. COXPAHAIOMCA  PUCKU  CYUECHIBEHHO20 3aAMeONIeHUsl MUPOBOU  IKOHOMUKU.
Ha xpamxocpounom eopuszonme 0e3uH@iayuoHHble pucku npeodiadaom Hao NpouH@IAYuoHHuIMU. B smux
yenosusix bank Poccuu cnuzun npoenos 200060t ungusiyuu no umoeam 2019 zooa ¢ 4,0-45 oo 3,2—
3,7%.C  yuemom npoGOOUMOU OEHEeHCHO-KPEOUMHOU NOAUMUKU 20008451 UHIAYUs cocmasum 3,5—
4,0% no umocam 2020 c00a u ocmanemcs 66auzu 4% 6 OanvHenuwem.

Ilpu passumuu cumyayuu 6 coomeemcmeuu ¢ 0asosvim npozrosom bank Poccuu 6ydem oyenusamo
yenecoobpazHoCcms OANbHeUle20 CHUNCEHUs KI04e8oU CMasKku Ha 00HOM u3 onuicatiuux 3acedanuti Cosema
oupexmopog. banx Poccuu 6ydem npunumamov peuieHuss no KuO4e@ol CMagKe C yuyemom @HaKmudecKkoll
U 02HCUOAEMOU OUHAMUKY UHDAAYUU OMHOCUMENLHO YU, PA3GUMUs IKOHOMUKU HA NPOSHO3HOM 20pU30HMe,
a makdice OYeHUudas PUCKU CO CMOPOHbL GHYMPEHHUX U GHEWHUX VCI08ULl U peaKyuu Hd HUX (PUHAHCOBLIX
DbIHKOS.

Junamuka nndasuun. 3aMeanieHne HHOISIUE IPOUCXOANUT ObICTpEe, YeM MIPOTHO3UPOBAIOCK. [ '010BOM TeMI
MPUPOCTa TOTPEOUTENBCKIX IIeH B ceHTsI0pe camzmics 1o 4,0% (c 4,3% B aBrycre 2019 rona) u, o OleHKaM
Ha 21 okTa0ps, coctaBmi okono 3,8%. ['omoBast 6a3zoBast HHMIAIMS O UTOTaM CEHTSAOPS TaK)Ke CHU3WIIACH
o 4,0% mocne 4,3% B aBrycte. [lokazatenu WHGIALNHU, OTpaxkaroliue Hanboliee YCTOWYHMBBIE MPOIECCHI
[IEHOBOI TMHAMHUKH, 11O orieHKaM banka Poccun, Haxomsares BOan3u uian Hmke 4%.

B ceHTs0pe—oKTsI0pe ne3nHIISIIMOHHBIE (PaKTOPhl OKa3aJid 0ojiee CYNMIECTBEHHOE BIIMSHUEC HA 3aMeEICHUE
TEMIIOB POCTa I1IeH, YeM OLeHHMBaJIOCh paHee. [Ipy 3TOM NpOMHQIISLIUOHHBIE PUCKH CO CTOPOHBI BHEIIHHX
YCIIOBUH HE pPEan30BaTINCh. B uyacTu pas3oBBIX ()aKTOPOB B YCIOBMSAX BBICOKOTO YPOXKasi U pacUIMPEHUS
MPEITIOKCHUS Ha OTACIBHBIX MMPOJTOBOIBCTBEHHBIX PBIHKAX TEMITHI POCTa IIEH Ha MPOJOBOJBCTBHE C YUETOM
CE30HHOCTH OCTaBaINCh HU3KUMH. [Ipon3omeniiee ¢ Hadana rojia YKperuieHue pyoiis, Hapsay ¢ 3aMeJICHUEM
MHQIIAIUK B CTpaHAaX — TOProBBIX IMapTHEpaxX, OrpaHUYUBAET POCT LIEH Ha UMIIOPTUpYeMble TOBaphl. Bmecte
C TeM Bce 0oJee BRIpaKEHHBIM CTAHOBHUTCS BO3ICHCTBHE Ha MHQILINIO CACPKAaHHOTO crpoca. OnpeneeHHbIH
BKJIaJ B AMHAMUKY BHYTPEHHETO CIIPOCca BHOCHT COXPAHSIIONIEeCs OTCTaBaHHE B (PMHAHCUPOBAHUN OIOKETHBIX
Pacxo/0B, BKJIFOYas pacxXo/bl Ha HALMOHAIbHbBIE IPOSKTHI, OT PaHee 3asiBJICHHBIX IUIaHOB.

B ceHTs0pe—OoKTI0pe MHGIIAIMOHHbBIC 0KUaHUS HACEJICHUsI MPOJIODKUIHA CHIXKATRCS, TIPH 3TOM OCTaBasiCh
Ha TIOBBIIEHHOM ypoBHE. [leHOBBIE OXMIaHUS TPEINPUSITHIA HECKOJIBKO CHH3WIHNCH. 3aMeIJICHUE TOIOBOM
WHQISIIAN CO3/IAeT YCIOBHYSI JUTS CHIDKEHUS! HHMIISIIMOHHBIX OKUIaHUN HaceJIeHus U Ou3Heca B Oy TyIem.

bank Poccun cHu3mII mporao3 rofoBoit uHdsmmu mo uroram 2019 rona ¢ 4,0-4,5 no 3,2-3,7%. Ilpu stom
rojioBast HHQIAIHUS CIIOKUTCS HecKobko Hike 3% B I kBapTane 2020 roxaa, koraa s dext nosbimenus HJC
BBINET U3 ee pacuera. [1o uroram 2020 rosna ¢ yueTom MpoBOJUMON NEHEKHO-KPEIUTHON MOJIUTHUKH TOA0BAs
uHsims coctaBuT 3,5—-4,0% u octanercs BOmM3u 4% B najgbHEUIIIEM.

Jene:xno-xkpenutHbie ycaoBus. C MoMmeHTa mpenbiaymiero 3acenanus Cosera nupektopoB banka Poccum
JICHS)KHO-KPEIUTHBIC YCIOBUS MPOJOJDKHIN CMATYaThCS. DTOMY B TOM YHCJIE CITIOCOOCTBOBAIO M3MEHEHHE
OKUJIAaHUH YY9aCTHUKOB (PMHAHCOBOTO PHIHKA OTHOCHTENBHO TPACKTOPHH KJII0ueBOi craBku banka Poccum.
TIponomxunock cHmwkeHue aoxoaHocreir OD3 U AEMO3UTHO-KPEAUTHBIX cTaBOK. [Ipunsateie bankom Poccuu
pEILeHHUs O CHIDKEHUH KITIOYEBOM CTaBKH U CHUKeHUe oxonHocTeil OD3 co3aat0T ycnoBus i JalbHEHIIEro
CHWKEHUSI IETIO3UTHO-KPEIUTHBIX CTaBOK.
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[Tpomo/mkaeTess pOCT KPEAMTOBAHUSI PEAIbHOTO CEKTOpa Ha (OHE CMSITYeHUs JCHEKHO-KPEIUTHBIX YCIOBUH.
IIpu 5TOM C HIOHS TOZOBOM TEMII MPHUPOCTA KPEAUTOB (PU3HUUCCKUM JIUIAM 3aMEJIACTCS MOCIE 3aMETHOTO
yBenmdeHus B 2018 — navane 2019 roxa.

JKOHOMHYECKAsT AKTHBHOCTb. TEMIIBI pPOCTAa POCCHICKOM JKOHOMHMKH TIO-TIPEKHEMY OCTarOTCS
caepkaHHbIMU. B aTux ycnosusax bank Poccum coxpanser mporHo3 Temmna npupocta BBII B 2019 rony
B uHTepBaie 0,8-1,3%. [lpm »TOM oOmepaTHBHBIC NaHHBIE YKA3bIBAIOT Ha BEPOSTHOE YCKOPEHHE pPOCTa
poccuiickoii ’xoHOMHKH B |11 kBapTaie, oTyacTH CBA3aHHOE C BPEMEHHBIMHU (PaKTOPAMHU.

CrepxuBaroniee BIMSHHE Ha JUHAMHUKY SKOHOMHUYECKOH aKTHUBHOCTH MPOJODKAET OKAa3blBaTh CHIDKEHHE
BHEIIHETO CIPOCa Ha TOBAaphl POCCHIMCKOTO JKCIOPTa B YCIOBHUSIX MPOMCXOSAILETO 3aMeUIeHUS MHUPOBOM
HKOHOMUKH, a TaKXKe cnadas TMHAMUKa HHBECTUIINOHHOM aKTHUBHOCTH, B TOM YHUCJIE B YACTH TOCYIAPCTBEHHBIX
WHBECTHLIMOHHBIX pacxoloB. B aBrycre—ceHTA0pe MNpOJODKUIICS TOAOBOM POCT MPOMBIILIIEHHOTO
MPOU3BOJICTBA, OJHAKO OINEpEekaoIUe WHAMKATOPbl YKa3blBalOT HAa YXYALIEHHE JEJOBBIX HACTPOSHHA
B NPOMBIIIICHHOCTH, OCOOEHHO B YacTH 3KCIIOPTHBIX 3aKa3oB. POCT mokaszarens peajbHBIX PacHoIaraeMbIX
JIOXOZI0B HACeJIeHHUs TT0Ka He OTPa3uiICs Ha AMHAMMKE 000pOTa pO3HUYHOM TOproBiu. PEIHOK Tpyzaa He co3gaer
M30BITOYHOTO MHGIIALMOHHOrO JaBieHus. bespadoTuia BOIM3M HCTOPHUUECKH HU3KUX YPOBHEH 00yCIOBJIeHA
HE paclIpeHWeM CcrIpoca Ha TPyH, a OJHOBPEMEHHBIM COKPAIIEHHEM YHCICHHOCTH 3aHATHIX
U TPYJIOCIIOCOOHOTO HACEJICHUS.

C nauvana 2019 roga Oro/pkeTHast MOTUTHKA OKa3ajia CASP>KUBAIOIIEe BIUAHUE HAa JUHAMHUKY YKOHOMHUYECKOM
AKTHBHOCTH. DTO OTYACTH CBSI3aHO ¢ Ooyiee MEIJIEHHOH, YeM OXXHMIaJOCh, Pealn3aliell 3alIaHnPOBAHHBIX
IIpaBHUTEIHCTBOM HAMOHAIBHBIX MMPOEKTOB. B manpHeieM yBelnIeHHe TOCyIapCTBEHHBIX PACX0I0B, B TOM
YHCJIe MHBECTHIMOHHBIX, X HMX BIHSIHAE HAa YKOHOMHYECCKHH POCT OYAYyT UMETh OoJiee pacIpeneieHHBIH
BO BPEMECHH XapaKTep.

IIporHos pocra BBII B 2019-2022 roxax coxpaneH bankoMm Poccum 6e3 mamenenuid. Temmn npupocra BBII
Oyner nocrerneHHo yBenmuuBatbes ¢ 0,8-1,3% B 2019 roxy mo 2-3% B 2022 roay. 310 BO3MOXKHO 110 Mepe
peanm3aliui KoMiuiekca Mep IIpaBHTENBCTBA MO MPEOMONCHUIO CTPYKTYPHBIX OTPAHMYCHHI, B TOM 4HCIC
peann3ainy HalMOHAIIBHBIX POSKTOB. [Tpr 3TOM 0XHJaeMoe Ha IPOTHO3HOM FOPHU30HTE 3aMe/JICHUEe MUPOBOM
9KOHOMHKH TIPOJIOJIKUT OKa3bIBaTh CACPKUBAIOIICE BIUIHUE Ha POCT POCCHUCKOH SKOHOMHKH.

Nudassuuonnsie pucku. Ha KpaTKOCpOUYHOM TOPU3OHTE JAC3HMH(ISIMOHHBICE PHUCKH MPEOONIafialoT HaJ
IPOMHMIAINOHHBIMA. DTO MPEXKIE BCErO CBA3aHO CO cIabol TMHAMUKOW BHYTPEHHETO W BHEIIHETO CIpoca.
CoxpaHsioTes Ne3NHQISIIUOHHBIE PUCKHA CO CTOPOHBI AWHAMHUKH [I€H Ha OTHENbHBIC HPOJOBOIBCTBEHHEIC
TOBaphl, B TOM YHCIIE 32 CUET POCTa MPEIOKEHUS CEITbCKOXO03SMCTBEHHOM MPoAyKIuu. [IponndiasirmoHHbIe
PHUCKH CO CTOPOHBI pocTa OIOJPKETHBIX PacxoJioB Bo BTopol mosioBuHe 2019 — Havane 2020 roga ocrarorcs
HEBBICOKAMH BBHIy TOTO, YTO YBEIWYCHUE PACXOJOB, BEPOSTHO, OyAeT MUMETh Ooiee pachpeneieHHBIH
BO BpEMEHH xapakTep. Bmecte ¢ TeM B ciydae Oosiee 3HAUMTENIBHOTO CHIDKEHHS TEMIIOB POCTa MHPOBOM
OKOHOMHMKH, B TOM YHCJIC IOJ BJIMAHHUCM YXKCCTOUYCHHUA MECKIAYHAPOIHBIX TOPTOBBIX OFpaHI/I‘leHI/II\/'I, HWHBIX
TEONOIUTHYSCKUX (PAKTOPOB, MOXKET IPOMCXOANTh YCHJICHHE BOJIATHIBHOCTH HA MHPOBBIX TOBAPHBIX
u (I)I/IHaHCOBI)IX PBIHKaX, OKa3biBas BJIMAHUC HAa KYPCOBLIC U I/IH(l)J'IHL[I/IOHHI:IC OXXHOaHUs.

Ha Oosiee MIMHHOM TOPH30HTE COXPAHSIOTCSA MPOUHQIIAIHOHHBIC PHCKA CO CTOPOHBI PsAa BHYTPEHHHX
yCIOBUH. 3HAYMMBIM PHCKOM OCTAIOTCS IOBBINICHHBIE W HE3asIKOPEHHBIC WHQIMIMOHHBIC OXKUIAHMSL.
Ha cpennecpounyro nuHAMUKY WHQISIIMA TAaK)KE MOTYT OKa3aTh BIHMSHUE MapaMeTPhl OF0PKETHOW MOJIMTHKH,
B TOM YHUCJIC PCIICHUA 06 HWHBCCTUPOBaHUU HHKBI/I}IHOﬁ qaCTHu (DOH}Ia HaIlMOHAJIBHOI'O 6J'[aFOCOCTO$IHI/IH CBEPX
nmoporoBoro yposus B 7% BBII.

OI_ICHKa bankom Poccun PUCKOB, CBA3AHHBIX C I[I/IH&MI/IKOﬁ SapaGOTHBIX IUIaT 1 BO3MOXHBIMH NW3MCHCHHUAMU
B HOTpGGI/ITeHBCKOM IMOBEACHNHU, CYIIICCTBCHHO HEC N3MCHUJIACH. OTH PHUCKH OCTAOTCA YMCPCHHBIMU.

[lpn pasBuTMM cUTyaluu B COOTBETCTBHM C 0a30BBIM mporHo3oM bank Poccum Oynmer oneHuBaTh
11e71ec000Pa3HOCTh JalbHEHIIEro CHIKEHHS KIIFOUeBOI CTaBKM Ha OJHOM M3 Ommkaiimmx 3acenanuii Cosera
mupexTopoB. bank Poccnm OymeT mpuHMMATh pEIICHHS IO KIIIOYEBOM CTaBKE C y4eTOM (DaKTHUECKOM
U OXMIaCMOW IMHAMHKH WHQISIMA OTHOCUTEIBHO LIENH, PAa3BUTHS HKOHOMHUKHM Ha IIPOTHO3HOM TOPH30HTE,
a TaKKe OLEHMBAas PUCKUA CO CTOPOHBI BHYTPEHHHMX M BHEUIHMX YCJIOBMH M peaklIUHM Ha HUX (PUHAHCOBBIX
PBIHKOB.



Crnenyromiee 3acenanue CoBera aupekTopoB banka Poccuu, Ha KOTOpoM OyaeT paccMaTpHBaTLCS BOTPOC
00 ypoBHE KIIIOYEBOH CTaBKH, 3arjlaHUpoBaHo Ha 13 siexaOps 2019 rona. Bpems myOnukanuu mpecc-peiusa
o pemiennn CoBera nupektopoB banka Poccum m cpemnecpounoro mpornoza — 13:30 mo MOCKOBCKOMY
BpPEMEHU.

ITo wtoram 3acemanus CoBeTa IUPEKTOPOB MO KItoueBOM cTaBke 25 oktabpsa 2019 roga bank Poccum
OITyOJIMKOBAJT CPEJIHECPOUHBIN ITDOTHO3 B CBA3H € BBIX0I0M OCHOBHBIX HAlpaBJICHUH e IMHOM rOCy1apCTBEHHOM
JneHexxHo-kpenauTHor monutuku Ha 2020 rox u nmepuox 2021 u 2022 romoB, KOTOphIe OYAyT OIMyOIMKOBAHBI
29 oxts0ps 2019 roxa.

25 oxmaops 2019 eooa

Ipu ucnonvzoganuu mamepuana ccolixa na Ipecc-cayocoy banxka Poccuu obazamenvha.
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