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BaHk Poccum npunHan pewleHne coxXxpaHuUTb
K/IOMEeBYIO CTaBKy Ha ypoBHe 4,25%
rogoBbIX

18 nekabps 2020 ropa Mpecc-penus

CoseT gupekTopoB baHka Poccuu 18 nekabpsi 2020 roga npuUHAN pelleHne COXpPaHUTb KIIOYEBYIO CTaBKY
Ha ypoBHe 4,25% ropoBbix. UHONALMA cknapbiBaeTca Bbiwe nporHo3a baHka Poccuu n no utoram 2020
ropa oxxupaeTtcs B uHTepBane 4,6-4,9%. Pa3oBble NPoMHONALMOHHbIE paKTOpPbl OKa3biBalOT 6onee
3HaYnUTeNbHOE U NPOAOIKUTENbHOE MOBbLILLIATE/IbHOE BAIUSIHUE Ha LieHbl Ha GOoHe pocTa MHGPAALMOHHbIX
OXXUAaHUM HaceneHus u 6U3Heca, a TaK)XXe orpaHUYeHUn CO CTOPOHbDI NPeaANIoXXeHUs. YXyaleHue
anunaeMmnyeckomn o6cTaHoBKM B Poccumn 1 B MMpe oKa3biBaeT CyLeCTBEHHO MeHee 3Ha4YnMoe
caoep)xuBalowee BNMAHME Ha S9KOHOMUYECKYIO aKTUBHOCTb, YeM B |l kBapTane. Cutyaums Ha BHELWHUX
¢1HaHCOBbIX 1 TOBaPHbIX PbIHKaX ynyylwmnnacb Ha ¢poHe oXXupaHuii 6onee 6bICTPOro BOCCTaHOBEHUSA
MUPOBOW SKOHOMUKU B CBA3U C MPOrpeccoM B co3faHUn BaKUUH. [le3nH}naumoHHble pucku B 2021 roay
y)XXe He npeo6napaloT B TOM Mepe, KaK 3To 6bI10 paHee, yUnTbiBas YCUNEHUE KPaTKOCPOUHbIX
NPOUHONALMOHHBIX PaKTOPOB 1 PUCKU X Gonee npopomxuTenbHoro gencteus. Mo nporHo3y baHka
Poccuu, B ycrnoBusiX NpoBOAMMON AEHEXHO-KPEeaUTHON NONUTUKK rogoBas uHdnsuusa coctasut 3,5-4,0%
B 2021 rony 1 6yaeTt HaxopUTbcs B6nMn3n 4% B AanbHeNLLEM.

C yueToM BbICOKOI HEOQHOPOQHOCTU TEKYLLMX TEHAEHLUIA B SKOHOMUKE U AMHaMuKe LeH BaHk Poccun
6yneT oueHMBaTb AasbHellee pa3BUTUE CUTYaLUUN U HanMumne noTeHumana gonoSIHUTENbHOIO CHUXXEHUS
KnioueBou cTaBku. BaHK Poccum 6yaeT NpMHUMaTh peLleHus No KloYeBo CTaBKe C yU4eTOM paKTUUeCcKomn
M OXXngaeMoin OUHAMUKU MHGASALUN OTHOCUTENBHO LieNU, Pa3BUTUS 93KOHOMUKU Ha MPOrHO3HOM
ropu3oHTe, a TaK)Ke OL,eHUBasi PUCKU CO CTOPOHbI BHYTPEHHUX U BHELUHUX YCIIOBUIA U peakuun

Ha HUX pUHAHCOBbLIX PbIHKOB.

OvuHaMuka nHonauun. Uidnaumsa cknagbpiBaeTcs Bobiwe nporHo3a baHka Poccuu v no ntoram 2020 roga
oxxupaeTtcs B UHTepBane 4,6-4,9%. 3To B 3Ha4YUTENIbHOI Mepe CBA3aHO C AeACTBUEM pPa30BbIX
NPOUHONALMOHHbIX PaKTOPOB Ha OTAENbHbIX PbIHKAX U C NPOAOIHKEHMEM NEPEHOCca B LiEHbI
npousolleawero paHee ocnabnenus pyons. OgHako aaHHble paKToOpbl MOryT OKa3biBaTb 6onee
BJIMTENbHOE NoBbIlIaTeNIbHOE BNUSHME Ha LieHbl Ha ¢poHe pocTa UHGPNSALMOHHBIX OXXUAAHUIA HaceneHns

1 6U3Heca, a TaK)Ke orpaHMYeHNin Co CTOPOHbI NpeasioXKeHus. B HosGpe rogoBas MHPNALUA yBenmumMnacb
0o 4,4% (nocne 4,0% B oKTs6pe), U, No oueHKe Ha 14 nekabps, oHa cocTtaBuna 4,7%. NMokasatenu
TEKYLLEero TeMMa pocTa NoTPeGUTENbCKUX LIEH, OTPaXkalowwme Hanbonee ycTomnumBble NPOLLECCHI LLEHOBOM
AVHaMUKW, no oueHkaM baHka Poccuum, B HOSIGpe Take BbIPOC/N U HaXoaunucb B6nnsun 4% B rogoBoM
BbIPaXX€HUU.

Mpoaomxunocsb noBbllweHue NHPAALMOHHbIX OXXUOaHUN HaceseHUs, YTO B OCHOBHOM CBSI3aHO C pocToM
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LileH Ha oTaeNbHble TOBapbl MOBCeAHEBHOMO CMPOCca U KypCOBOM BONATU/IbHOCTbIO. LleHoBble 0)XXupaHus
npeanpuATUn yBeNTMUUANCH B Npeabiaylime MecsLbl U OCTalOTCA Ha NOBbILIEHHOM YPOBHE, GOpPMUPYACH
nop, BIMSAHUEM POCTa U3aep)Kek. OxxuaaHusa NpopeccuoHanbHbIX aHaIMTUKOB OTHOCUTESTbHO UHGNALMK
B CPeAHECPOUYHOM NepcreKTMBe 3asaKopeHbl B61M3un 4%.

XoTs caepxuBaloLee BIIMSSHUE BHYTPEHHEro cnpoca Ha AUHaAMUKY LileH COXPaHSeTCsl, Ha KPaTKOCPOYHOM
rOpU30oHTE OHO KOMMEHCUpYeETCH NPOUHPISLUMOHHBbIMU paKkTopaMu. K HUM B TOM YUCIIe OTHOCATCA
¢aKTOpbl CO CTOPOHbI NPEAJIOKEeHUs, BK/loUas HaMmevawmnca nepuumnTt paéouein cunbl No pagy
crneuunanbHOCTEN U [ONOJIHUTENbHbIE 3aTPaTbl NPEANPUATUIA Ha COGIOAEeHME NPOTUBOIANNAEMUYECKNX
HOPM, a TaK)Xe NposiBfieHNEe BTOPUUHbIX 3PPEKTOB, CBA3AHHOE C POCTOM UHPNALMOHHbBIX OXXMOAHWIA.

B aTux ycnosusix BO3gencTBue pasoBbiX MPONHPAALNOHHbIX GaKTOPOB Ha AUHAMUKY LIeH MOXXET UMETb
6onee npopnoMmMKUTENbHbIN XapakTtep. Mo Mepe Toro Kak ux sBnusiHue 6ypet ocnabesaTb, pocT
noTpebuTenbCKux LeH oyaet 3amepnatbes. Mo nporHo3y baHka Poccun, B ycnoBusix NnpoBoauMon
DEeHeXHO-KpeauTHOM NONMUTUKKU rogoBas nHenaumsa coctasut 3,5-4,0% B 2021 rogy u octaHeTcs

B6113u 4% B panbHeunweM.

[leHe)XHO-KpeAUTHbIe YC/IOBUS B LLe/IOM CYLIECTBEHHO HE U3MEHWUIUCb C MOMEHTA NpeablayLero
3acepnaHusa Coeeta aMpekTopoB baHka Poccuu. KpeautHble 1 Aen03UTHbIE CTAaBKU NPENMYLLECTBEHHO
CTa6MnNn3npoBanuch, NPOAOHKUIIOCH pacluMpeHne KpeautoBaHusa. aMeHeHue goxopaHocTten 0M3

Ha pasHble CPOKU 6blI0 HepaBHOMEPHbIM. [LOXOQHOCTU CpeaHECPOUHbIX OM3 HECKONBKO YMEHbLUUTUCH
B YC/IOBUSIX YIyULUEHUS CUTYyaLMM Ha GUHAHCOBBIX M TOBAPHbIX PbIHKaX, B TOM YMCIie Ha GOHE OXXUAAHU
60ree 6bICTPOro BOCCTAaHOB/IEHUS MUPOBOW SKOHOMUKM B CBSI3W C MPOrpeccoM B CO3[aHNUM BaKLVH.
Hapsipy ¢ MArKMMM feHEeXXHO-KPeaUTHbIMU YCITIOBUSAIMU Ha AUHAMUKY KpeauTOBaHMSA OKasbiBaloT BNUSAHUE
NbroTHble nNporpamMmbl MpaBUTENbCTBA, a TaKXXe perynsaTopHblie nocnabneHus. Mpu NPUHATUN peLIeHuit
no KntoyeBol ctaBke baHk Poccum 6yaeT oueHMBaTb, HACKONBbKO NpeKpalleHne feincTena yKasaHHbIX
QHTUKPU3UCHbIX Mep 6yaeT BNUATb Ha AEHEXXHO-KPEAUTHbIE YCNOBUS.

SKOHOMUYECKaA aKTUBHOCTb. OnepaTuBHbIE UHOUKATOPbl 9KOHOMUYECKOW aKTUBHOCTU YKa3biBaloT
Ha nay3y B BOCCTaHOBNEHUN 3KOHOMUKM B IV kBapTane. OgHaKo yxyaleHue anupeMmyecKkomn o6CTaHOBKMU
B Poccum v B MUpe oKa3biBaeT CyLIeCTBEHHO MeEHee 3HaUMMOE COepXXUBaloLLee BIIMSSHUE HA SKOHOMUKY,
yeM B |l KBapTane. 3To cBA3aHO C TOYEYHbIM XapaKTePOM OrpaHUUYUTENbHbLIX MEep U apanTauuen rpaxxpgaH
Y NPEeAnpUAaTUIA K HOBbIM YCIIoBUSIM. C yUYETOM 3TOrro, a TaKke 6o5ee BbICOKUX, YEM OXXMAANOCH, AaHHbIX
3a lll ksaptan cHmxeHne BBI B 2020 rogy MOXXeT COCTaBUTb OKONO 4%.

BecHow 2021 ropa oXXMpaeTcs yCTomumBoe BO30GHOBNEHME POCTa POCCUMCKON 3KOHOMUKMU MO Mepe
HOopManusauuu cuTyauum ¢ 3abonesaeMocTblo. Ha cpefHeCpoYHyio TPaeKTOPMIO SKOHOMUYECKOrO pocTa
3HauyMMoe BnMsiHUe 6yayT oKa3biBaTb AMHaMUKa NaHOEMUN KOpOoHaBupyca B Poccum n B Mupe, xapakrtep
BOCCTaHOBJIEHUS YAaCTHOIO CMpoca B YC/IOBUAX BO3MOXXHOIO U3MEHEeHUs NoBeAeHUsl HaceneHus

M 6usHeca, a TaKe npeacrosiwas 6lomKeTHas KoHconMaaums. Msarkas oeHeXHo-KpeguTHas nonnTuka
NPOAOMKUT OKa3biBaTb MNOJAEPIKKY IKOHOMUKE B CIeAYIOLEM roay.

UHPnAaumMOHHbIEe pUCKU. [e3nHPnaumoHHble pucku B 2021 roay y)ke He npeo6nagaioTt B ToM Mepe,

KaK 3TO Gbl/I0 paHee, yYUTbiBas YCUNeHNE KPaTKOCPOUHbIX MPOMHMNALMOHHbIX PaKTOPOB U PUCKHU

ux 6o5ee NPOOOMKUTENbHOIO AENCTBUSA B YCITIOBUSAX POCTa MHONALMOHHBIX OXXMUAAHWUI U COMYTCTBYIOLMNX
BTOPUYHbIX 3P PEKTOB.

KpaTKocpouHble NPOoUHGNIALMOHHbIE PUCKU TaK)XKe CBAA3aHbl C YCUSIEeHUEM BONaTUIIbHOCTU Ha rno6anbHbIX
pbIHKaXx, B TOM YMcrie nop BNUAHUEM Pa3/INUHbIX FeonosIMTUUECKUX COBBITUIA, UTO MOXKET OTpaXkaTbCs

Ha KYPCOBbIX Y UHGMSAALMOHHbIX OXXMaaHusx. MoBblwaTesibHOe AaBieHne Ha LieHbl MOTyT OKasbiBaTb
BPEMEHHO COXpaHsIoWMecs 3aTPyAHEHUS B MPOU3BOLCTBEHHbIX M IOMMCTUUYECKUX LIeMNoUKax, a TaKKe
LOOMOJTHUTESbHbIE U3AEPXKKU NPeanpuUaTUiA, CBA3aHHbIE C 3alnToN PaboTHUKOB U NoTpebuTtenei

OT yrpo3bl pacnpocTpaHeHus KopoHasupyca. NMponHNaUMOHHbIE PUCKU cO3aaeT ANHAMUKA BHYTPEHHUX
LleH Ha oTaesbHble NPOJOBOJIbCTBEHHbIE TOBapbl Nopj, BIUAHUEM GaKTOPOB CO CTOPOHbI NPEAsIOXKEeHUs



M KOHBIOHKTYpPbl COOTBETCTBYIOLMX MUPOBbIX PbIHKOB.

Ae3nHONALMOHHbIE PUCKM ANsl 6a30BOro CLeHapus B OCHOBHOM CBfi3aHbl C fla/ibHENLLMM pPa3BUTUEM
cuTyauum ¢ naHgeMunen KopoHasmpyca B Poccumn n B MMpe, MaclutabaMu BO3MOXXHbIX Mep 60pb6bl

C Hel U UX BIIMIHUEM Ha SKOHOMUYECKYIO aKTUBHOCTb, @ TAK)XXe CKOPOCTbIO BOCCTAHOB/IEHUSA 9KOHOMUKM
M [OXOA0B HaceneHusd. Caep)xuBatowee BIMSAHME Ha AUHAMUKY MHPNALUKM MOTYT TaK)Ke oKasaTb
YCTOMYMNBbIE UBMEHEHUS B MPEANOUYTEHUNAX U MOBEAEHUN HacesleHNs, B TOM Yncre BO3MOXXHOe
YCTOMUYMBOE MOBbILEHWE CKITOHHOCTU K COEepeXeHuIo.

CoxpaHsieTcsl HeonpeaeneHHOCTb OTHOCUTENbHO AOJITOCPOYHbIX CTPYKTYPHbIX NOCNEACTBUI NaHAEMUN
KOpoHaBupyca AJisl POCCUIACKON U MUPOBOI 3KOHOMUKM, B YaCTHOCTU MacluTaba CHMXeHUs noTeHumana
[pOCCUINCKOI 9KOHOMUKU. 3HauMMoe BNIMSIHUE Ha NoTeHUMan rno6anbHoro pocTa Tak)ke MoryT oKasbiBaTb
reononuTuyeckue ¢hakTopbl, B TOM Uuncrie 060CTpeHne ToproebiX NPOTUBOPEUnii. MacwTab OTKIOHEHUSA
]pOCCUINCKOI 9KOHOMUKM OT NMoTeHLuarna B CBOIO ouepefb ABNSeTCA onpeaensiowmnm ¢pakTopom

ANA cpegHECPOYHON AUHAMUKMU MHNALMMK.

Ha cpegHecpoyHyto AMHaMUKy MHPNALMK 3HaYUMMO BNUSeT GlopKeTHaa nonuTuka. B 6a3oBoM cueHapumn
BaHK Poccumn ncxoput us Tpaektopumn 610gKeTHOM NOSINTUKU, OTPaXKEeHHON B OCHOBHbIX HarpaBiieHUNAX
6l0)KETHOI, HaforoBoM N TaMOXXEHHO-TapUdHOM NONNTUKK Ha 2021 roa 1 Ha nnaHoBbIM nepuop 2022

1 2023 roaos, a TaK)Xe 3aAB/IEHHbIX CPOKOB 3aBepLUeHUs aHTUKPU3NUCHbIX Mep lMNpaButenbcTBa 1 baHka
Poccum.

C y4yeTOM BbICOKOW HEOQHOPOAHOCTU TEKYLUNX TEHAEHLUMIT B 3KOHOMUKE U AuHaMuKe LeH baHk Poccun
6yaeT oueHUBaTb AarnbHenlee pasBUTUE CUTyaLUumn U Hanmyme noTeHumana oonosIHUTENbHOIO CHMXEHUA
KioueBomn ctaBku. BaHk Poccum 6ygeTt npuHUMaTh pelleHns No K/IoYEeBO CTaBKe C YYETOM (paKTUYECKOM
1 OXXuaaeMon AUHAMUKN MHGNALMN OTHOCUTENBHO LieNn, Ppa3BUTUS 9KOHOMUKU Ha NPOrHO3HOM
ropuU3oHTe, a TaKXXe OLLeHNBasi PUCKU CO CTOPOHBbI BHYTPEHHUX U BHELWHUX YCITIOBUA U peaKLuumn

Ha HUX GUHAHCOBBIX PbIHKOB.

Cnepyiolwee 3acegaHue Coseta aupektopos baHka Poccumn, Ha KOTOPOM 6yaeT paccMaTpMBaTbCS BOMPOC
06 ypOBHe KJI04eBOW CTaBKU, 3annaHnpoBaHo Ha 12 deBpans 2021 roga. Bpemsa nybnmkaumm npecc-
penusa o peweHun CoBeta gpupekTopoB baHka Poccumn n cpegHecpoyHoro nporHosa — 13:30

Nno MOCKOBCKOMY BPEMEHM.

Mpu ncnonbsoBaHUM MaTepuana ccbinika Ha Mpecc-cny6y BaHka Poccum ob6sasaTtenbHa.
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