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BaHk Poccuu npuHan pelueHune NoBbICUTb
KJTIOYEeBYIO CTaBKy Ha 75 6.n., 0o 7,50%
rogoBbIX

22 okTa6psa 2021 ropa Mpecc-penus

CoBeT gpupekTopoB baHka Poccuun 22 okta6psa 2021 roga NpUHAN peLlleHne NoBbICUTb KITI0YEBYIO CTaBKY
Ha 75 6.n., po 7,50% roposbix. UHPNsAUUSA cknagbiBaeTcs 3HaUUTENbHO Bbile NporHo3a baHka Poccun

v no ntoram 2021 roga oxxupaeTcs B UHTepBane 7,4-7,9%. Bknap B UHGNALMIO CO CTOPOHbI YCTOMUYUBBIX
¢aKTOpOoB OCTaeTCH CyLEeCTBEHHbIM B CBA3M C 60ee 6bICTPbIM pacluMpeHneM cripoca no cpaBHEHUIO

C BO3MO)XHOCTSIMU HapalluuBaHUA BbiNycKa. B 3TUX yCnoBUSAX 1 C y4eTOM BHOBb NMOBbICUBLLUMXCA
MHONALMOHHbBIX OXXUAAHUM 6anaHc PUCKOB AN MHONALMN 3HAYMMO CMELLLEH B CTOPOHY
MPOUHONALMOHHbBIX. 3TO MOXET NPUBECTU K 6osiee NPoACIHKUTENIbHOMY OTKJIOHEHUIO MHPNALMN BBEPX
ot uenu. Npoeoaumaa baHkoM Poccumn geHe)xxHo-KpeauTHas NoMTuKa HanpassieHa Ha orpaHuYyeHne
3TOro pucKa v Bo3BpalleHne HGNAUUKU K 4%.

Mpwu pa3suTMK cuTyaLmm B COOTBETCTBUM C 6a30BbIM NPOrHo3om baHk Poccum ponyckaeT BO3MOXXHOCTb
DanbHENLWMNX NOBbILWEHW K/I0YEBOW CTaBKU Ha GivKanlumx 3acepaHusix. PelleHus rno Kiio4YeBon CTaBKe
6yayT NPUHNMATBLCA C YYETOM (PaKTUUECKOM U OXXMBAEMON BUHAMUKUN UHPNALIMN OTHOCUTENbHO Lenu,
pa3BUTUSA IKOHOMUKU HA NPOrHO3HOM FrOPU3OHTE, @ TaKXKe OLLEHKU PUCKOB CO CTOPOHbI BHYTPEHHUX

M BHELWHMUX YCITIOBUI U peaKLuMmn Ha HUX pUHaHCOBbIX pbIHKOB. Mo nporHo3y baHka Poccuu, ¢ yuetom
MPOBOANMOI [EHEXKHO-KPEeAUTHON NONMMTUKU rogoBas uHnauus cHsntces o 4,0-4,5% B 2022 ropy

M B AanbHenweM 6yaet HaxoauTbca B6nM3n 4%.

AnHaMuKa uHpnaumm. MHpnaumsa cknapbiBaeTcs Bbille UIONbCKOro nporHosa baHka Poccuum.

B ceHTA6Gpe MecsiYHble CE30HHO Cr1a)KEHHbIE€ TEMIMbl POCTa NOTPEGUTENIbCKUX LLeH 3HAYMMO BbIPOCHIN.
FopoBas HPNAUMA yBenuuunach ao 7,4% (nocne 6,7% B aBrycre) u, no oueHke Ha 18 oKkTa6ps, Bo3poca
no 7,8%. Mo utoram 2021 ropa ronoBas MHGNALUA OXXupaeTca B UHTepsane 7,4-7,9%.

B ycKOpeHUW rogoBoi UHGSALMM CO BTOPOK NOMTOBUHBI aBrycTa CyLLECTBEHHYIO posib UrpaeT pocT

LileH Ha NIoJoO0BOLLHYIO NpoayKumio. Ho 1 nokasaTenu, oTpa)kalowme Hanbosiee yCcToinumBbie NPOLLeCChl
LleHOBOI oMHaMUKK, No oueHkaM BaHka Poccun, npoaomkaloT HaXoAuTbCA 3HaUUMO Bblwwe 4% B rofoBOM
Bblpa)keHUU. ATO ABNAETCH OTPaXKeHMEM TOrro, YTO YCTOMUMBIN POCT BHYTPEHHEro crpoca onepexaet
BO3MOXHOCTU pacLUMpeHns NPoM3BOACTBa MO WMPOKOMY Kpyry oTpacrnei. Ha aTom ¢doHe npeanpuatusam
nerye NepeHoCcUTb B LieHbl BO3POCLUME U3AEPIKKU, B TOM YUCIe CBA3aHHbIe C POCTOM LieH Ha MUPOBbIX
pbIHKaXx.

BMecTe ¢ TeM AeACTBME Pa30BbIX MPOUHGNALUMOHHBIX PaKTOPOB CO CTOPOHbBI NPEANIOXEHUS
TpaHCMpyeTcs B POCT LieH Nno 605iee WWMPOKOMY Kpyry TOBapoB U YCIYT U3-3a BbICOKUX U HE3asAKOPEHHbIX
MHONALMOHHbBIX OXXMaaHU HaceneHus n 6usHeca. B okTa6pe MHPNALMOHHbIE OXXUAAHUA HaceNeHus
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BHOBb MOBbICUJTUCb U AOCTUIIM MaKCUMaribHbIX 3Ha4YeHWUi 3a nocrnegHue nNATb net. MocneaHvne pgaHHble
TaK)Xe YKa3bIBalOT Ha yBeJIMYEHUNE LIEHOBbIX 0O)XXUAaHWIi npeanpuaTtnii. UX oxxmpaHus no-npexHemy
oCTaloTCs B6/IM3M MHOMONIETHUX MaKCUMYMOB. O)XXugaHua npodeccuoHanbHbIX aHaNMTUKOB

Ha cpeQHeCPOUHYIO NepcrneKTUBY 3asKopeHbl B651M3n 4%.

Mpeobnapatowiee BAUAHME NPOUHPNALMOHHBIX PaKTOPOB MOXKET NPUBECTU K 60/1ee 3HaUNTENIbHOMY

1 NPOAO/HKUTENIbHOMY OTKJIOHEHUIO MHPNALMY BBepX OT Luenu. NMpoBoaumas BaHkoMm Poccun geHexHo-
KpeauTHas NoONUTUKAa HanpaBrieHa Ha orpaHMYeHe 3TOro pUCKa U Bo3BpaLleHue rogoBon MHnaumm

K 4%. B 6a30BOM cueHapuu rogoBas MHONAUMA cHU3uTcs Ao 4,0-4,5% B 2022 roay v B panibHENLLEM
6yneTt HaxopuTbCcs B6M3n 4%.

JeHeXXHOo-KpeaAuUTHbie YCNOBUS CYLLECTBEHHO HE U3SMEHU/IUCb C MOMEHTa NpeabiayLero sacepgaHnsa
CoBeTa gupektopoB baHka Poccun. MoBbiweHne pbIHOYHbIX CTaBOK BCrie, 3a YBeSIMYEeHMEM KITI0UEBOMN
CTaBKM NOKa OKa3blBaeT OrpaHUYeHHoe BNUsHNE Ha AUHAMUKY KpeauUTOBaHUS B YC/IOBUSAX MOBbILLEHHbIX
MHONALMOHHbBIX OXXUAAHUMA.

JloxoAHOCTU KpaTKOCPOUHbIX OD3 yBenMuunucb, oTpa)kas oXXugaHus noebilweHuss bBaHkoM Poccun
K/IOYEBOW CTaBKU. [IOXOAHOCTU CpefHe- U BoNrocpoUHbIXx OM3 TaK)Ke HECKOJIbKO BbIPOCU

nop BNMsAiHMEM TEHAEHUMIA Ha rno6anbHbIX PUHAHCOBbIX PbiHKaX. MpoaomkaeTcs yBenuueHne KpeamTHbIX
M 0eno3UTHbIX CTaBOK BCrief, 3a NOBbILEHNEM KITI0UEBOI CTaBKU B MapTe — ceHTsA6pe. HameTunca
He3HauuTeNbHbI MPUTOK CPEeACTB Ha CPOoUHble py6rieBble Aeno3uTbl. KoprnopaTUBHoe KpeautToBaHue
npopomKaeT pacluMpATbCA TeMNaMU, 6lIM3KMMU K MaKCMMyMaM NocregHuxX neTt. CoxpaHsieTcs BbicoKas
aAKTUBHOCTb Ha PbIHKE UMOTEYHOro U Heo6GecneuyeHHOro NoTpe6UTENbLCKOro KpeautToBaHus. NMpoeoaumas
BaHKOM Poccum feHeXHO-KpeamMTHas NoSINTUKA YKPENUT TeHAEHLMIO K MOBbILLEHUIO NPUBEKaTENIbHOCTU
[Eeno3nTOB AJ1sl HaceNeHus, 3alUTUT NOoKynaTesbHYI0 CMOCOGHOCTL coepeXxeHnin n o6ecneunt
c6anaHCUpPOBaHHbBIN POCT KPEeAUTOBaHUA.

JKOHOMMUYECKas aKTUBHOCTb. OnepaTtuBHbie MHAUKaTopsI B lll KBapTane cBUAETENbCTBYIOT

O NpoAoMKaIoLWEMCH POCTE SIKOHOMUYECKOW aKTUBHOCTU MPU HEKOTOPOM 3aMefJIeHMU ero TeMnos. 3To,
no oueHkaMm baHka Poccuu, B 3HaUUTENIbHOM MEpe CBSA3aHO C BO3BpaLLEeHMEM POCCUNCKOI 9KOHOMUKN
Ha TpaeKTopuio c6anaHcupoBaHHOro pocta. BMecTe ¢ TeM B psije oTpacsiei yCUnunucb orpaHU4YeHus

CO CTOPOHbI NpeanoXeHusa. Ux caep)xmsaiolee BlIMIHWE Ha AET0BYI0O aKTUBHOCTb MOXXET BbIpacTu

B YCNTOBUSAX Y)XXeCTOYeHUA NpoTnBoanmaeMm4yecKmnx Mep.

YCKOpPEHHbIV POCT KPeAUTOBaHUS,, eAUHOBPEMEHHbIE GI0AYKEeTHbIe BbiM/laTbl, POCT peasnibHbIX 3apaboTHbIX
nnaT v HU3Kasi CKIIOHHOCTb AOMALUHUX XO3ANCTB K C6epeXKeHnIo, 06yCroBIeHHas NMOBbILEHHbIMU
MHONALMOHHBIMU OXXUAAHUSAAMM, MOAAEPKUBAIOT POCT NOTPEGUTENBCKOWN aKTUBHOCTU, OCOGEHHO

Ha pbIHKax HEMPOQOBOJIbCTBEHHbIX TOBAPOB. PacTylumii BHYTPEHHU Y BHELUHWUIA CMPOC U BbICOKUE
KopropaTuBHbie NPUGbIIN OKa3biBaloOT NOAAEPIKKY UHBECTULIMOHHON aKTUBHOCTU. B TO Xe Bpems
BOCCTaHOBNeHue chepbl yCIyr CAEPXXUBAETCSA CNIOXKHOIN 3NMaeMUYecKoin 06CTaHOBKOWA.

CoxpaHsieTc yMepeHHoe UHONALMOHHOE faBlieHne Co CTOPOHbI PbiHKa TpyAa. Cnpoc Ha pabouyio cuny
pacTeT No WUpOoKoMy Kpyry oTpacnei. NMpu 3ToM BO MHOrMx cekTopax HabniogaeTtcs ee pepuumr,

B TOM YUC/E U3-3a COXPAHAIOWMUXCH OFPaHUYEHUIA HA NPUTOK MHOCTPaHHOM paboyei cunbl. YpOBEHb
6e3paboTuLbl HaxoauTCS B6/IM3U UCTOPUYECKMX MUHUMYMOB, @ YACIIO BaKaHCUI — Ha UCTOPUUECKUX
MaKcuMyMax. CUTyaumsi Ha pbiHKe Tpyaa yKa3biBaeT Ha TO, UTO B AalibHEMLIEM yBe/IMYEHUE YCTONUYMBbIX
TEMMOB POCTa POCCUNCKON 3KOHOMUKU ByAEeT NpeXxae BCero onpeaensitbCA TeMnaMmm pocra
Npou3BOAUTENbHOCTU TPYyAA.

C yuyeTOM CK/lagbiBaloLWEncs CUTyaLum B POCCUINCKON U MUPOBOM 3KOHOMMKE, BKJIIOHYAsA XapaKTep
OorpaHuyeHui co CTOPOHbI NpeanoXxeHusi, bBaHk Poccuu nporHosupyet poct BBl B 2021 rogy

Ha 4,0-4,5%. B 2022-2024 rogax poccuicKas SKOHOMUKa, no nporHo3y baHka Poccuum, 6yaet pactu
Ha 2,0-3,0% eXxerogHo.



NHNALUUOHHBIE PUCKKU. BanaHC pUCKOB 3HAaYMMO CMeLLEeH B CTOPOHY NPOVHGNSALMOHHBIX. [leicTBue
NPOVHONSALMOHHBIX HPaKTOPOB MOXET GbITb YCUNEHO MOBbILEHHbIMU UHOASLMOHHBIMU OXKUAAHUSAMU
M COMYTCTBYIOWWUMU BTOPUUYHBIMU 3 eKTaMu.

[ononHutenbHoe rnoBbiWaTeNbHOE AaBeHNE Ha LieHbl MOryT OKa3biBaTb COXPaHSAIOLWMNECH 3aTPyAHEHUS

B MPOU3BOACTBEHHbIX U IOTMCTUYECKUX LiernoyKax, nedpuumT TpyaoBbIX PECYPCOB, a TaK)Xe CTPYKTYpPHbIe
M3MEeHEeHMs Ha pbiHKe Tpyaa B pe3ynbTaTe BNUAHWUA NaHaeMun. YCUneHue CTpyKTypHoro gepuumra
TPYAOBbIX PECYPCOB MOXXET NPMBECTU K OTCTaBaHMIO TEMIMOB pOCTa NPOU3BOAUTENBHOCTU TPyAa OT pocTa
3apaboTHOM nnaTbl.

CoxpaHsIloTCsl MPOUHGNALMOHHBIE PUCKU CO CTOPOHbI LLeHOBOW KOHBIOHKTYPbl MUPOBBIX PbIHKOB.
AanbHelwas AMHaMMKa NpoaoBOSIbCTBEHHbIX LIEH 6yAeT BO MHOIFOM 3aBUCETb OT 06beMa, KayecTBa
M COXPaHHOCTU YPO)XKasi CENIbCKOXO3ANCTBEHHbIX KyNbTyp 2021 roaa Kak BHYTPU CTPaHbl,

TaK u 3a pybexxom.

KpaTKocpouHble NPOUHGSILMOHHBIE PUCKM TAKXKe CBSA3aHbl C YCUJIEHUEM BONAaTU/IbHOCTU Ha INo6anbHbIX
pbIHKaXx, B TOM YKCre Nof BAUSHUEM Pa3/IUYHbIX FeONOIMTUYECKUX COBBITUM, YUTO MOXKET OTPaXKaTbCH

Ha KYypPCOBbIX U MHPNALMOHHBIX OXXUAAHUAX. B criyyae ganbHenIero ycuneHusa MHGSLMOHHOMO AaB/eHu s
B MMPOBOI1 9KOHOMMKE BO3MOXKHa 6orsiee 6bicTpas HopManusaumsa 4EHEXXHO-KPeaUTHOM NONUTUKKY
LeHTpasibHbIMKM 6aHKaMu1 pa3BUTbIX CTPaH. ATO MOXKET CTaTb AOMNOJNIHUTENbHBIM paKTOPOM pocTa
BOMaTU/IbHOCTU Ha MUPOBbIX GUHAHCOBBIX PbIHKAX.

Ae3nHONAaUnOHHbIE PUCKU ANs 6a30BOro cLEeHapuUs OCTaloTCA YyMepeHHbIMU. OTKPbITUE FPaHuL, No Mepe
CHSAITUS OrpPaHUUYUTENbHBIX MEP MOXET BOCCTaHOBUTb NOTPEGNeHME 3apy6exHbIX YCNYT, a TaKXKe ocnabuTb
OrpaHUYeHUs CO CTOPOHbBI MPEASIOXEHUs, B TOM YMCIE Ha PbIHKE TPyAa Yepes NPUTOK MHOCTPaHHOM
pabouen cunbl.

Ha cpegHecpouHyto AMHaMUKY MHONALMKN 3HaUMMO BNUsieT 6logyKeTHasa nonutuka. B 6asoBoM cueHapumn
BaHk Poccuu ncxogut n3 3anoxxeHHo B OCHOBHbIX HanpasneHUAX 6100)KeTHOM, Hanorosom

M TaMOXXE€HHO-TapUPHOM NONUTUKUN TPAEKTOPUMN HOPMann3auum 61oMKeTHON NONUTUKM,
npepnonaraioLwen Bo3BpaLleHe K napaMmeTpam 6iogxeTHoro npaswuia B 2022 ropgy. baHk Poccum Takke
yuuTbiBaEeT B NPOorHo3e npuHsTble NpasutenbctBoM Poccuiickon @epgepaumm peeHns

06 nHBEeCTUpOoBaHUM IMKBUAHOW YacT DoHAa HaLMOHabHOro 6,1arocoCcToAHUSA.

Mpwu pa3BUTUM CUTyaL MM B COOTBETCTBUU C 6a30BbIM NMPorHo3om baHk Poccuu gonyckaet BOSMOXHOCTb
DanbHEeNLMNX NOBbILIEHUI K/I0YEBOM CTaBKU Ha GnvmKanlumx 3acepaHusix. PelleHus rno Kiio4YeBon CTaBke
6ynyT NpUHUMATBLCSA C YYETOM PaKTUYECKOM N OXKMJAEMON AUHAMUKN UHONALUU OTHOCUTENBHO Lenu,
pa3BUTUSA IKOHOMUKU Ha NPOrHO3HOM rOPU3OHTE, a TaKXKe OLLEHKM PUCKOB CO CTOPOHbI BHYTPEHHUX

M BHELUHUX YCJIOBUM N peaKLUM Ha HUX GUHAHCOBbBIX PbIHKOB.

Mo utoram sacepaHusa CoseTa QUPEKTOPOB MO KJloyeBou cTaBke 22 okTA6pa 2021 rona BaHk Poccun
ony6nuKkoBan cpegHEeCPOYHbIA MPOrHo3.

Cnepyiollee 3acegaHue Coseta gupektopos BaHka Poccuu, Ha KOTopoM GyaeT paccMaTpuBaTbCsl BOMPOC
06 ypOBHe KJ1I04EeBOI CTaBKU, 3annaHupoBaHo Ha 17 nekabps 2021 roga. BpeMsa ny6nukauum npecc-
penusa o peweHun Coseta aupekTopos baHka Poccuu — 13:30 N0 MOCKOBCKOMY BPEMEHU.

3aaBsneHue MNpencenartens baHka Poccuu Anbeupbl HabuynnuHom no ntoram 3acenaHusa Coseta aupekrtopos baHka
Poccum 22 oktabpsa 2021 ron

Mpu ucnonb3oBaHMM MaTepurana ccbiika Ha Mpecc-cnyx6y BaHka Poccum o6sa3aTtesnbHa.
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