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BbaHk Poccum npuHAan peweHune noBbiICUTb
KJ1royeByto ctaBky Ha 100 6.n., oo 6,50%
roaoBbiX

23 uionsa 2021 ropa Mpecc-penus

CoseTt gupekTopoB baHka Poccum 23 uionsa 2021 ropa npuHAN peleHne NoBbICUTb KITIOYEBYIO CTaBKY
Ha 100 6.n., no 6,50% ropoBbix. Mo oueHkaMm BaHka Poccuu, B Il kBapTane 2021 roga poccuiickas
3KOHOMMKA JOCTUINIa AONAHAEMNYECKOro YPOoBHSA. Bknaa B MHGNALMIO CO CTOPOHbI YCTONUYUBBIX
¢daKTopoB BO3pOC B CBA3U C 605ee GbICTPbIM PaclUMpPEHNEM Crpoca No CPaBHEHUIO C BO3MOXXHOCTSMU
HapawmBaHUS BbiNycKa. C y4eTOM BbICOKNX MHPNALMOHHBIX OXXUAAHUIA 3TO 3HAYMMO cMecTuno 6anaHc
PUCKOB Ans UHPNALUK B CTOPOHY NMPOUHPASALMOHHBIX U MOXKET NPUBECTU K 6onee NPoao/HKUTENbHOMY
OTKJIOHEeHU1I0 UHPNAUUK BBepX OT Lenu. NMpuHAToe pellueHre No K/Io4YeBOoi CTaBKe HanpaB/ieHo

Ha orpaHM4yeHue 3Toro pucka v Bo3spalleHne MHGNAUUN K 4%.

Mpwu pa3suTUM cuTyauum B COOTBETCTBUM € 6a30BbIM NporHo3oM baHk Poccuun 6ypeT oueHuBsaTb
uenecoobpasHOCTb AasibHENLEro NoBbILLEHUS KITIOYEBOW CTaBKU Ha 6nvanwmnx 3acepgaHusax. PeweHuns
Mo KJ1I0YEeBOW CTaBKe 6yayT NPMHMMATLCS C y4eTOM PaKTUUECKON N OXKNBJAEMON AUHAMUKN MHONALUN
OTHOCUTEJIbHO LieNn, Pa3BUTUS SKOHOMUKN Ha MPOrHO3HOM FOPU30HTE, @ TAK)KE OLLEHKU PUCKOB

CO CTOPOHbI BHYTPEHHUX U BHELLUHMX YCIOBUI U peaKLUn Ha HAX GUHAHCOBbBIX PbIHKOB. Mo NporHo3y
BaHka Poccuu, ropoBast uHpnauma coctasut 5,7-6,2% B 2021 roay. C yueToM NpoBOAUMON AEHEKHO-
KpeaouTHOM NONUTUKU rogoBsast UHPnsuus cHusutces o 4,0-4,5% B 2022 roay v B panbHenweM éyaer
HaxoauTbcs B6nn3un 4%.

OvuHaMuka uHonauuun. UHdnauma cknappiBaeTcs Bbiwe nporHo3a baHka Poccuun. B nioHe MecsiuHble
CE30HHO Crna)keHHble TEMIbl POCTa NOTPEGUTENBCKUX LIEH HECKOJIbKO CHU3WUTUCH MO CPaBHEHMUIO C MaeM,
HO ocTaloTcs BbICOKUMU. FfopoBaa nHpnsuusa ysenuuunacb Ao 6,5% (nocne 6,0% B Mae) K, No oLueHkKe

Ha 19 uions, coxpaHunacb Ha 3TOM e ypoBHe. Moka3aTenu, oTpakalwme Hanéonee ycTomnumsble
rnpoLecchbl LLEeHOBOW AMHAMUKMW, NO oueHKkaM baHka Poccumn, HaxoaaTcs 3HaUMMO Bbilwe 4% B rof0BOM
Bblpa)KeHUU.

3710 ABNAEeTCSA OTPaXKeHMEM TOro pakTa, UTO YCTOMUMBBIA POCT BHYTPEHHEro cnpoca onepexaet
BO3MOXXHOCTU pacLUMpPeHs NPOU3BOACTBA NO WMPOKOMY Kpyry oTpacnei. Ha aToM ¢poHe npeanpuatuam
nerye NepeHoCcuTb B LLeHbl BO3POCLUNE U3EPIKKU.

NHPnAUMOHHbIE OXXMAAHUSA HaceneHus NPoAo/KaloT pacTu U yxe 6onee nonyroga HaxoasaTca B6NnU3n
MaKCuMaJsibHbIX 3Ha4YeHU 3a nocnegHue Yetbipe roga. LieHoBble O)XXuaaHUsa NpeanpuUATUA OCTaloTCA
B6/IM3M MHOrosIeTHUX MaKCMMYMOB. OXXnpaHusa npopeccruoHanbHbIX aHaJIMTUKOB Ha CPeAHECPOYHYIO
rnepcrnexkTuBy 3asKopeHbl B6nn3u 4%.

I1pe06nana|ou4ee BNUAHWE NPOUHPNALMOHHBIX GaKTOPOB MOXET NPUBECTU K 6onee 3Ha4YUTeIbHOMY
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1 NPOAOIMKUTENIbHOMY OTKJ/TIOHEHUIO MHGNALMN BBEPX OT Lenun. MpuHAToe pelleHne No KloYeBon CTaBKe
HarnpaBfieHO Ha orpaHMYeHNe 3TOro pMCcKa U Bo3BpaLlleHue rogoso nHnauumn K 4%. B 6asosom
cueHapuu rogoBas UHPNAUMA coctaBuT 5,7-6,2% B 2021 roay. C yueToM NpOBOAUMOIA AEHEXKHO-
KpeauTHOM NOSIMTUKU roaoBsas MHGNAumMa cHmautcsa o 4,0-4,5% B 2022 roay v B aanbHenwiem 6yaer
Haxoautbcs B6nn3un 4%.

JeHe)XHO-KpeauTHbIe YC/IOBUS OCTalOTCA MArKUMU C YYETOM MOBbILEHHbIX MHPNALMOHHBIX OXUAAHUA
1 paKTMUYecKomn uHnauun. B aTnx ycnosusix KpegMToBaHUe NPOAO/HKaEeT pacTy TeMnamu, 61IM3KuMm

K MakCMMyMaM rnocnegHux net. JoxoagHOCTU KpaTKOCpoUHbIX O3 yBennmuunmnch, otTpaxkas oXxuaaHus
6onee 6bicTpoOro nosbilweHns baHkoM Poccuu knoueBon ctaBku. HaMeTunacb TeHAEHLUMSA K POCTY
KPeAUTHbIX U AEenO3UTHbIX CTaBOK. OQHaKO yBeNnYyeHne Aeno3nTHbIX CTAaBOK MOKa NPOUCXOAUT
MepneHHo. CerogHsilHee pelweHne baHka Poccumn yCKOPUT NOACTPOIKY MPOLEHTHbIX CTaBOK

no 6aHKOBCKMM MPOAYKTaM K NMPOBOAUMON AEHEXHO-KPeaUTHOW NoNMUTUKe. ATO NO3BOJIUT NOBbLICUTb
npuBNeKaTenbHOCTb AENO3UTOB AJ1S HaceNleHUs, 3alWMTUTb NOKYNaTesbHYI0 CNOCOBGHOCTb CoepeXxeHumn

1 o6ecneunT c6anaHCUPOBaHHbIN POCT KPeaAUTOBaHUS.

JKOHOMMYECKaa akTUBHOCTb. Mo oueHkaM BaHka Poccuw, B Il kBapTane 2021 roga poccuiickas
3KOHOMMUKA JOCTUITIa AOKPUSUCHOIO YPOBHS. OnepaTuBHbIE MHAMKATOPbI CBUAETENbCTBYIOT

06 yCTOMUYMBOM poCTe NOTPEBGUTENBCKOro U MHBECTULIMOHHOIO cripoca. NMoTpe6uTenbckas akTUBHOCTb,
no oueHKkam baHka Poccuu, yxe npeBbicuia ypoBHM A0 Havana naHgemMun. HecMoTpsi Ha yacTuyHoe
y)XXeCToYeHMe orpaHUUYMTENbHbIX Mep, MPOAOMKAeTCsl aKTUBHOE BOCCTaHOBJIEHUE CEKTOpa YCIyr
HaceneHwmio.

Ycunusaetcs UHONALMOHHOE AaBfIEHUE CO CTOPOHbI pbiHKa TpyAaa. Cnpoc Ha pabouyio cuny pacter
Nno LWMPOKOMY Kpyry oTpacnei. NMpu 3ToM B HEKOTOPbIX CEKTOpax HabrniopaeTcs ee oeduLmT, B TOM Yucne
M3-3a COXpaHSAILWUXCH OrpaHUYEeHUN Ha MPUTOK MHOCTPaHHOI paboyen cusbl.

Moanep)XKy pOCCUINCKON SKOHOMUKE TaK)Ke OKa3biBaeT BHELUHUI CNPOC, KOTOPbI NPOAo/IKaeT yBEPEHHO
pacTtu. NMpu 3TOM orpaHMUYeHuUsi Co CTOPOHbI NPEeAJIOKEHNUSA B MUPOBON 3KOHOMUKE YCUNUIIUCB. B aTnX
YCNOBUAX LieHbl HA MUPOBbIX TOBapPHbIX PbIHKaX COXPaHATCA B6JIM3M MHOIMOJIETHAX MaKCUMYMOB,
HECMOTPS Ha KOPPEKLUUIO BHU3 B MIOHE—MIONe.

C yyeTOM CKJlagbiBalowencs cuTyaLumm B POCCUINCKOMN U MUPOBOW 3KOHOMUKE, a TaK)Xe UI0SIbCKOro
pewweHus OMEK+ o pacwumpeHun go6bium HedpTtn BaHK Poccum nporHosupyet poct BBI B 2021 ropy

Ha 4,0-4,5%. B 2022-2023 rogax poccuicKasa 3KOHOMMKa, rno rnporHo3y baHka Poccuu, 6yaeT pactu

Ha 2,0-3,0% exeropgHo. Ha cpegHecpo4YHOM ropu3oHTe AUHaAMUKa BHYTPEHHEro cripoca 6yaet BO MHOroM
ornpeaenaTbCca TeMNamMu AarnbHenwero paclmMpeHus NoTpeéuTenbCcKoro  MIHBECTULIMOHHOrO crnpoca.
MoppepXKy NoTpebuTenbcKoMy cnpocy 6yayT oKasbiBaTb POCT AOXOA0B HaceneHUs U KpeauTosaHue.
BnusHue Ha BHYTPEHHWIA CrIPOC OKaXXeT npoL,ecc HopManusaunm 6l10aXKeTHOM NONIUTUKU C YYETOM
06bsABMIEHHbIX AOMONMTHUTENbHbIX COLMaNbHbIX U UHPPACTPYKTYPHbIX Mep. iIMHaMMKa BHELWHEero crnpoca
6yneT BO MHOroM 3aBUCETb OT TEMIMOB BaKUMHaUUM U HOPManusauum anMaeMmn4yeckon o6CTaHOBKMU

B MMpe.

NUHPNAUMOHHbIE PUCKU. BanaHC pUCKOB OCTaeTCsl 3HAUYMMO CMELLEHHbIM B CTOPOHY
NPOVHONSALMOHHBIX. [leicTBUE NPOUHPNALMOHHbIX GaKTOPOB MOXKET 6biTb YCUNEHO NOBbILEHHbIMU
WHONALMOHHBIMU OXXMAAHUSAMU U CONYTCTBYIOWMMMU BTOPUUYHBIMU 3P dEKTaMMU.

NCTOUYHNKOM MHPNALMOHHOIO AAB/IEHUSA MOXET CTaTb 60J1ee CyLLeCTBEHHOE, YEM OXXUAAETCS, CHUKEHUE
CKJ/TOHHOCTU AOMAaLLHUX XO3SNCTB K COepeXXeH o Noa BNIUSSHUEM COYEeTaHMUA HU3KUX NMPOLEHTHbIX CTaBOK
M pocTa UeH. [lonosiHuTebHoe NoBbilaTeNlbHOE AaB/ieHMe Ha LieHbl MOTYT OKa3blBaTb COXpaHsoLMecs
3aTpyAHEHUs1 B NPOU3BOACTBEHHbIX U JIOTUCTUYECKUX LieNMOUYKax, a TaKXe CTPYKTYPHble U3MeHeHUs

Ha pbiHKe TPyAa B pe3y/bTaTe BAUSHUA NaHaeMuu. CoxpaHsaoTCs NPOUHGAALMOHHDIE PUCKU CO CTOPOHDI
LLeHOBOW KOHBIOHKTYPbl MUPOBbIX TOBAPHbIX PbIHKOB. OQHAKO MX MacluTa6 HeCKOJIbKO YMEHbLUUNICS,

TaK KakK LieHbl psifa TOBapoB B MIOHE—MIONe Hayanu CHWKaTbesA. [lanbHeiwasn AuHaM1Ka



NpPOAOBOJIbCTBEHHbBIX LieH 6yeT BO MHOFOM 3aBUCETb OT YPOXXasi Ce/IbCKOXO3ANCTBEHHbIX KYNbTyp B 2021
rofly Kak BHyTPUY CTpaHbl, TaK 1 3a py6eXKoMm.

KpaTKocpouHble NPOUHMNALMOHHbIE PUCKMU TaK)XKe CBSA3aHbl C YCUJIEHUEM BONATUIIbHOCTU Ha rno6asbHbIX
pbIHKaXx, B TOM YMcrie NoA BNUSHUEM Pa3/IUUHbIX FreONOSIMTUYECKUX COBBITUIA, UTO MOXKET OTpaXkaTbCs

Ha KYPCOBbIX U UHONSALMOHHBIX OXXMpaHusAX. B ycrnoBusx 6ornee 6bICTPOro BOCCTaHOB/IEHUS MUPOBOIA
3KOHOMMKMU U, COOTBETCTBEHHO, MCUepnaHnUs HEO6X0ANMMOCTU NpoBefeHUs 6ecnpeLefeHTHO
CTUMYNUpYIOLLE# NONIMTUKU B Pa3BUTbIX SKOHOMUKAaX BO3MOXXHO 605iee paHHee Hauyano HopManusauum
LOEeHeXHO-KpeaUTHOM NONIMTUKU LEeHTPasnbHbIMU GaHKaMU 3TUX CTPaH. ATO MOXKET CTaTb AOMNONIHUTENTbHbIM
¢$paKTOpOM pocTa BONATUILHOCTU Ha MUPOBBIX GUHAHCOBbIX PbIHKAX.

Oe3nHdnaumoHHble pUcku g 6asoBOro cLeHapus OCTaloTCs yMepeHHbIMU. OTKPbITUE rpaHuL, Mo Mepe
CHSATUSI OrpaHUUUTENbHBIX MEP MOXKET BOCCTaHOBUTbL NoTpe6rieHne 3apy6eXHbIX YCIyr, a TaKKe 0cnabuTtb
OrpaHM4eHuUs1 Co CTOPOHbI MPEAJIOKEHUS Ha pPbIHKE TPyAa Yepe3 NPUTOK MHOCTPaHHON paboyeii CUsbl.
3aMennuTb AanbHenWnii POCT 3KOHOMUYECKOWN aKTUBHOCTU MOTYT, B YaCTHOCTU, HU3KUWE TEMIbI
BaKLUWHaLMK U pacnpocTpaHeHne HOBbIX LITaMMOB BUMPYCa, a TaK)Ke CBA3aHHOE C 3TUM Y)XecToueHue
orpaHuUuYuUTeNbHbIX Mep.

Ha cpegHecpoyHylo AMHaMUKY MHONALMK 3HaYMMO BnusieT 6lop)keTHasa nonutuka. B 6asoBoM cueHapumn
BaHk Poccuu ncxogut ns 3anoxxeHHo B OCHOBHbIX HanpasnieHUsaX 6100)KeTHOM, Hanorosom

M TaMOXXEHHO-TapudHOM NONUTUKU Ha 2021 rof 1 Ha nlaHoBbIn nepuop 2022 n 2023 rogoB TPaeKTopuu
HOpManusauumn 6loaKeTHOI NONUTUKK, NpeanonaratoLwein Bo3BpaleHMe K napaMmeTpaM GIoiKeTHOro
npasuna B 2022 rony. baHk Poccumn Takxe 6ygeT yunTbiBaTb B MPOrHO3€e peLlleHust 06 MHBECTUPOBaHUMN
nuksuaHomn yactn MoHpa HauMoHanbHOro 651arococToAHMUA CBEPX MOPOroBoro ypoBHsi B 7% BBIT.

Mpw pa3BuUTUM CUTYaLMM B COOTBETCTBUM C 6a30BbIM NPOrHo3oM baHk Poccumn 6ypeT oueHuBaTtb
uenecoobpa3HoOCTb falbHenLwero noBbieHUs K/I0YeBOW CTaBKU Ha Gnmxaniumx sacegaHusax. PewweHus
Mo KJIloueBoi cTaBKe 6yayT NPUHUMATLCA C yYETOM (paKTUUECKO U OXXnpaeMo gUHaAMUKN HPnaumnmn
OTHOCUTEJIbHO LeNn, PasBUTUA SKOHOMUKU Ha NPOrHO3HOM FOPU30HTE, a TaKXKe OL,eHKN PUCKOB

CO CTOPOHbI BHYTPEHHUX U BHELUHUX YCNOBUMA U peaKUUn Ha HUX GUHAHCOBBIX PbIHKOB.

Cnepyollee 3acenaHne Coserta gupektopos baHka Poccuu, Ha KOTopoM 6yaeT paccMaTpuBaTbCsl BOMPOC
06 ypoBHe KJ1lo4eBOW CTaBKU1, 3annaHMposaHo Ha 10 ceHTa6pa 2021 rona. Bpems ny6nmkauum npecc-
penusa o peweHun Coseta aupekTopos baHka Poccuu — 13:30 N0 MOCKOBCKOMY BpEMEHU.

Mo utoram 3acepaHnsa CoBeTa AUPEKTOPOB Mo KiitoueBom ctaske 23 uiona 2021 roaga baHk Poccumn
ony6nuKkoBan cpegHEeCPOYHbIN MPOrHo3.

Mpu ucnonb3oBaHMM MaTepuana ccoinika Ha Mpecc-cnyx6y BaHka Poccuu ob6asaTenbHa.
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