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BaHk Poccum npuyHAan pewleHune noBbiICUTb
KJ1royeByto ctaBky Ha 100 6.n., oo 6,50%
rogoBbIX

23 uionsa 2021 ropa Mpecc-penus

CoBeT aMpekTopoB baHka Poccuu 23 niona 2021 roga NPUHAN peLlleHne NOBbICUTb KII0YEBYIO CTaBKY
Ha 100 6.n., no 6,50% ropoBbix. Mo oueHkam BaHka Poccuu, B Il kBapTane 2021 roga poccuiickasi
3KOHOMMUKa JOCTUIra AONAHAEMNYECKOro YPOBHSA. Bknaa B MHGNALMIO CO CTOPOHbI YCTONYUBBIX
¢aKTOpOB BO3pPOC B CBA3U C 6oree GbICTPbIM pacluMpeHneM crpoca Nno cpaBHEHUIO C BO3MOXXHOCTSAMU
HapalmBaHus BbiNycKa. C y4eTOM BbICOKMX MHONALMOHHBIX OXXMUAAHWUI 3TO 3HaYMMO cMecTUno 6anaHc
PUCKOB ANs MHONAALMN B CTOPOHY NMPOUHGALIMOHHBIX U1 MOXXET NPUBECTU K 6051ee NPoAo/HKUTENIbHOMY
OTK/TOHEHMI0 MHPNALMK BBEpPX OT Lenu. NMpuHaToe pelueHne rno Klo4YeBoi CTaBKe HanpasfeHo

Ha orpaHM4YeHue 3TOro pMcKa U Bo3spalieHne MHONAUUN K 4%.

Mpw pa3suTUK CUTYyaLmMmn B COOTBETCTBUM C 6a30BbIM NporHo3oM baHk Poccum 6yaet oueHuBaTtb
LenecoobpasHOCTb AasibHerLero noBbIlEHUs KITloYeBOW CTaBKU Ha 6nnxanwmnx saacegaHuax. PeweHnsa
Mo KoYeBOM cTaBKe 6yayT MPUHMMATLCS C YY4ETOM PaKTUUECKON N OXKNJAEMON AUHAMUKN UHONALUN
OTHOCUTEJIbHO LEeNn, PasBUTUS IKOHOMUKU Ha NPOrHO3HOM FOPU30HTE, a TaK)Ke OLLEHKUN PUCKOB

CO CTOPOHbI BHYTPEHHMX U BHELLUHUX YCIIOBUM U peaKLMn Ha HUX pUHAHCOBbBIX PbIHKOB. Mo NporHosy
BaHka Poccun, ropoBas uHpnsuusa coctasut 5,7-6,2% B 2021 roay. C yueToM NpoBOANMON AEHEXHO-
KpeauTHOM NONUTUKU rogoBasl MHPNsUus cHuautces o 4,0-4,5% B 2022 roay v B panbHenweM éypet
HaxoauTbcsa B6nn3n 4%.

AnHaMuka nHpnaumm. UHpnaumsa cknapbiBaeTcs Bbiwe nporHosa baHka Poccuun. B uioHe MmecsiuHble
CE30HHO Crfla)KeHHble TEMIbl POCTa NOTPEGUTENBCKUX LieH HECKOJIbKO CHU3WUTUCH MO CPaBHEHMUIO C MaeM,
HO ocTaloTCs BbICOKUMU. FopoBas nHPpnsuusa ysenuuunacb Ao 6,5% (nocne 6,0% B Mae) U, No oueHkKe

Ha 19 uions, coxpaHuiacb Ha 3TOM Xe ypoBHe. [oka3aTenu, oTpakalowme Hanbornee ycTonumeble
npouecchbl LeHOBOW AMHAMUKMU, NO oueHKaM baHka Poccum, HaxogaTcs 3HaUMMO Bblwe 4% B roqoBOM
BbipakeHuw.

370 ABNsAeTCA OTpaXKeHMeM Toro $paKTa, UTO YCTOWUMBLIA POCT BHYTPEHHETO CNpoca ornepeXaeT
BO3MOXXHOCTM paclUMpeHUsi MPOM3BOACTBA MO LWWMPOKOMY Kpyry oTpacneii. Ha aToM ¢oHe npeanpuaTMaM
nerye NepeHoCcuThb B LieHbl BO3POCLLUE U3OEPIKKMU.

NHPNALMOHHBbIE OXXMAAHUA HaceneHusi NPOAO/KAIOT PacTu U y)xe 6onee nonyroga HaxoasaTcsa B6nM3n
MaKCMMaJibHbIX 3Ha4YeHU 3a nocnegHue YeTbipe roga. LieHoBble OXXAaaHUsA NPeanpUsaTUA OCTaloTCA
BG/IM3M MHOIO/IETHUX MaKCMMYMOB. OXXnpaHus npopeccruoHarbHbIX aHAJIMTUKOB Ha CPEAHECPOUHYIO
rnepcneKTuBy 3asskopeHbl B6nn3un 4%.
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Mpeo6napalollee BAUSHUE NPOUHPAALMOHHBIX PaKTOPOB MOXET NPUBECTU K 6osiee 3HauuTeENbHOMY

M NPOAOIHKUTENIbHOMY OTKJIOHEHUIO MHONALMK BBEPX OT Lienu. MpuHaToe pelueHre no KioyeBoi cTaBke
HarnpaBfieHO Ha orpaHM4YeHne 3TOro pMcKa 1 Bo3spalleHue rogoso MHGNAUUK K 4%. B 6asosoM
cueHapuu rogosas UHPNAUMA coctaBuT 5,7-6,2% B 2021 roay. C y4eToM NPOBOAUMOIA AEeHEXKHO-
KpeaouTHOM NONUTUKU rogosast UHPnsuus cHusutcs o 4,0-4,5% B 2022 roay v B panbHenweM éyaet
HaxoauTbcs B6nn3un 4%.

[leHe)XXHO-KpeAUTHbIe YCNIOBUS OCTAlOTCA MArKMMU C YYETOM MOBbILWEHHbIX MHPNALMOHHBIX OXXUOAHUI
1 haKTUUECKO MHGNALUUN. B 3TUX YCNOBUAX KpeaUToBaHME NPoao/mKaeT pacTy TeMnamu, 6IM3KumMm

K MaKCUMyMaM nocregHux neT. [LoXoAHOCTU KPaTKOCPOUHbIX OM3 yBenMUunmch, oTpaxas oXxuaaHus
6ornee 6bicTPOro noBbilieHUss BaHKoM Poccum KioueBoi cTaBku. HameTunacb TeHAEHLMSA K POCTY
KPeauTHbIX U AeNO3UTHbIX CTaBOK. OfHaKO yBeNIMyeHne Aeno3nTHbIX CTABOK NMOKa MPOUCXOaUT
MeaneHHo. CerogHswHee peweHue BaHka Poccun yCKOPUT NOACTPOMNKY NMPOLLEHTHbIX CTAaBOK

no 6aHKOBCKMUM NPOAYKTaM K MPOBOAUMON AEHEXHO-KPEAUTHOM NoNuTuKe. ATo No3BOUT NOBbLICUTb
npuBneKaTesbHOCTb AEMO3UTOB [NIA HACENeHUs, 3alUUTUTb NOKYyNaTesbHYI0 COCOGHOCTb C6epeXkeHuit

n o6ecneunt c6anaHCMpPoBaHHbI POCT KpeaUTOBaHMS.

JKOHOMMYECKaa akTUBHOCTb. Mo oueHkaM baHka Poccuw, B Il kBapTane 2021 roga poccuiickas
3KOHOMMKa AOCTUrTa OKPU3UCHOIO YPOBHSI. OnepaTuBHbIE MHAUKATOPbl CBUAETENbLCTBYIOT

06 yCTOMYNBOM pOCTE NOTPEBUTENBCKOro U UHBECTULIMOHHOIO cripoca. NoTpebuTtenbckasa akTUBHOCTD,
no oueHKkam baHka Poccuu, yxe npeBbicuiia ypoBHM A0 Havana naHgeMun. HecMoTpsi Ha yacTuyHoe
y)XXeCToueHu1e orpaHUYMTENbHbIX Mep, MPOAoMKAeTCsl aKTUBHOE BOCCTaHOBJIEHUE CEKTOpa YCiyr
HaceneHwmio.

Ycunueaetcs MHGNSALMOHHOE AaBleHNe CO CTOPOHbI PblHKa TPyAa. Cnpoc Ha pa6ouyio cuny pacteT
o LWMPOKOMY Kpyry oTpacrnei. Mpu 3ToM B HEKOTOPbIX CeKTopax Habnoaaerca ee gepuumT, B TOM Y1cne
M3-3a COXPAHSAIOWMNXCA OrpaHUUYEHUI Ha MPUTOK MHOCTPaHHO pabouei Curbl.

Moanep)XKy poCCUINCKON SKOHOMUKE TaK)Ke OKa3biBaeT BHELUHUI CNPOC, KOTOPbI NPoao/KaeT yBepeHHO
pacTtu. Mpu 3TOM orpaHUYeHUsi Co CTOPOHbI NPEeAJIOKEHNUSA B MUPOBON 3KOHOMUKE YCUNUIIUCB. B aTnX
yCNnoBU1AX LLleHbl HA MUPOBbIX TOBAPHbIX PbIHKaX COXpaHAIOTCS B6/IN3U MHOIMONIETHUX MaKCUMYMOB,
HECMOTpPS Ha KOPPEKLMIO BHUS B UIOHE—UIONE.

C yyeTOM CKragbiBaloLWencs cuTyaLumm B POCCUIMCKOM U MUPOBOWM 3KOHOMUKE, a TaK)Xe UI0JSIbCKOro
peweHus OMNEK+ o pacwumpeHnun no6biumn HedpTn BaHk Poccumn nporHo3upyet poct BBl B 2021 roay

Ha 4,0-4,5%. B 2022-2023 rogax poccuiickasa aKOHOMUKa, no rnporHo3y baHka Poccum, 6ygeTt pactu

Ha 2,0-3,0% exxerogHo. Ha cpegHecpo4YHOM ropu3oHTe AMHaMMKa BHYTPEHHEro cnpoca 6yaeT BO MHOFOM
ornpeaenaTbCca TeMNamMu AarnbHenlero paclmMpeHus NoTpebuTenbCcKoro  MHBECTULIMOHHOrO crnpoca.
MopapepXKy NoTpebutTenbcKoMy cnpocy 6yayT oKasbiBaTb POCT AOXOA0B HaceneHUs U KpeauTosaHue.
BnvsiHMe Ha BHYTPEHHUI CMPOC OKaXXeT npoLecc HopManm3aunm GI0fKEeTHON NOSIUTUKU C YYETOM
06bsABNIEHHbIX AOMONTHUTENbHbIX COLMaNbHbIX U UHPPACTPYKTYPHbIX Mep. iIMHaMMKa BHELWHero crpoca
6yneT BO MHOIoM 3aBUCETb OT TEMIMOB BaKUMHaUUM U HOPManusauum anMaeMmn4yeckon o6CTaHOBKU

B MUpe.

UHdnaunoHHble pucKuU. banaHc pyckos ocTaeTcsl 3Ha4MMO CMeLLLEHHbIM B CTOPOHY
MPOUHPNALUOHHbBIX. [lercTBUE NPOUHPIIALMOHHbIX PaKTOPOB MOXKET GbiTb YCUITEHO MOBbILLIEHHbIMU
MHONALUOHHBIMU OXXMAAHUAMU U COMYTCTBYIOWMMU BTOPUYHBLIMU 3P deKTaMu.

UcToUHUKOM MH¢J1$ILI,VIOHHOFO [aBJieHMS MOXKET cTaTb 6onee cyuiecTtBeHHoe, YeM oXXxngaeTtcsd, CHIKeHne
CKI/TOHHOCTU AOMAaLUHUX XO3SIMCTB K c6epe)KeHvuo nop BNinasHMEeM covyetTaHna HU3KUX MNPOLEHTHbIX CTaBOK
U pocCTa UeH. JononHutenbHoe NoBbilaTeNbHOE AaBJfieHMe Ha LieHbl MOryT OKa3biBaTb COXpaHslowunecsa
3aTpyAHeHud B NPOon3BOACTBEHHbIX U TIOFTUCTUYECKUX LienoYvyKax, a TakXXe CTPYKTYPHble USMEeHeHUs

Ha pbiHKEe Tpyaa B pe3yJibTaTe BIMAHUA NaHAeMUu. COXpaHﬂIOTCﬂ NPOUHPNALNOHHbIE PUCKU CO CTOPOHDI
LeHoBOM KOHBIOHKTYPbl MUPOBbIX TOBapPHbIX PbIHKOB. OpaHaKo nx Maclitab HECKONbKO yYMeHbLlunce,



TaK KakK LieHbl psifia TOBapoB B MIOHE—MIONe Hayanu CHWKaTbeA. [lanbHeiwasa AuHaM1Ka
NPOAOBO/IbCTBEHHbIX LieH 6yAeT BO MHOFOM 3aBUCETb OT YPOXKas CellbCKOXO3ANCTBEHHbIX KyNnbTyp B 2021
roay Kak BHYTPM CTpaHbl, TaK U 3a py6exoM.

KpaTKocpouHble NPoUHMNALMOHHbIE PUCKMU TaK)XKe CBSA3aHbl C YCUIEHUEM BONATUIIbHOCTU Ha rno6asbHbIX
pbIHKaXx, B TOM YMcrie NoA BAUSHUEM Pa3/IUUHbIX FreONOSIMTUYECKUX COBBITUIA, UTO MOXKET OTpaXkaTbcs

Ha KYPCOBbIX Y MUHGSALMOHHbIX 0XXuAaHusAX. B ycnoBusx 6osee 6bICTPOro BOCCTaHOBEHUSs MUPOBOIA
3KOHOMMKM 1, COOTBETCTBEHHO, CYepnaHnUs Heo6XxoANMOCTU NpoBeaeHns 6ecrnpeueaeHTHO
CTUMYNUPYIOLE NONUTUKN B Pa3BUTbIX SKOHOMUKAX BO3MOXXHO 60ree paHHee Hauano HopManusauum
AEeHEeXXHO-KPeaUTHOM NONMUTUKM LieHTPasibHbIMU 6aHKaMM 3TUX CTPaH. ATO MOXET CTaTb AOMOSIHUTENbHbIM
¢$paKTOpOM pocTa BONaTUIbHOCTU Ha MUPOBbIX GUHAHCOBbIX PbIHKAX.

He3nHdnaunoHHble pUCKU oyt 6a30BOro cLieHapus OCTaloTCs yMepeHHbIMU. OTKPbITUE rpaHuL, Mo Mepe
CHATUSA OrpaHUUYMUTENbHbIX Mep MOXXET BOCCTAHOBUTbL NOTpe6ieHne 3apy6e)XHbIX YCIyr, a TaK)Xe ocnabutb
OrpaHuuYeHuUst Co CTOPOHbI NPeaJIoKEHUS Ha PbIHKE TPyAa Yepes NPUTOK MHOCTPaHHOM paboyei cunbl.
3ameanuTb ganbHenWmnin POCT SKOHOMUUYECKO aKTUBHOCTM MOTYT, B YaCTHOCTU, HU3KUE TEMIMbI
BaKLUWHaLMK U pacnpocTpaHeHne HOBbIX LITaMMOB BMPYCa, a TaK)Ke CBA3aHHOE C 3TUM Y)XecToueHue
orpaHuuYuTENbHbIX Mep.

Ha cpegHecpouHyto AUHaMUKY MHONALMKN 3HaUMMO BNusieT 6lopyKeTHasa nonutuka. B 6asoBoM cueHapum
BaHkK Poccuu ncxogut n3 3anoxxeHHo B OCHOBHbIX HanpasrieHUAX 6100)KeTHOM, Hanorosom

M TaMOXXEHHO-TapudHOM NOUTUKK Ha 2021 roa 1 Ha nlaHoBbIn nepuop 2022 n 2023 rogoB TpaeKTopuu
HOpManusaumm 6log)KeTHOM NONIUTUKN, NpearosaraloLwen Bo3BpalleHne K napaMeTpam GlogyKeTHOro
npasuvna B 2022 rony. baHk Poccuun Takxe 6yaeT yunTbiBaTb B MPOrHO3e peleHus 06 MHBECTUPOBaHUN
nMKBUAHOK Yactn doHaa HauMOHaNbHOro 651arococTosHUS CBEPX MNOPOroBoro ypoBHs B 7% BBI.

Mpw pasBUTUMN CUTYaLMN B COOTBETCTBUMU ¢ 6a30BbIM NporHo3oM baHk Poccum 6yaeTt oLeHnBaTb
Lenecoobpa3HOCTb AasibHelLero NoBbILEHUS KITIOYeBOo CTaBKU Ha Gnvmxanwmnx sacegaHusx. PelueHus
Mo KJ1IoYeBO CTaBKe 6yayT NPMHUMATLCS C y4eTOM (GaKTUUECKON U OXKMOAEeMON OUHAMUKUN NHGNALUK
OTHOCUTEJIbHO LeNN, Pa3BUTUSA SKOHOMUKMU Ha NPOrHO3HOM FOPU30HTE, a TaK)Xe OLIEHKN PUCKOB

CO CTOPOHbI BHYTPEHHUX U BHELLWHMX YCNOBUI U peakLMu Ha HUX GUHAHCOBLIX PbIHKOB.

Cnepyollee 3acegaHne Coserta gupektopos baHka Poccuu, Ha KoTopoM 6yaeT paccMaTpuBaTbCcsl BOMPOC
06 ypOBHe KJI04EeBOI CTaBKU, 3annaHupoBaHo Ha 10 ceHTa6pa 2021 rona. BpeMsa ny6nukauum npecc-
penusa o peweHun Coseta aupekTopos baHka Poccuu — 13:30 N0 MOCKOBCKOMY BpEMEHU.

Mo utoram sacepaHnsa CoBeTa AUPEKTOPOB Mo KitoueBon ctaske 23 uionsa 2021 roaa baHk Poccumn
ony6nuKkoBan cpegHeCpPOYHbI MPOrHo3.

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