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BaHk Poccuu npuHan pelueHune NoBbICUTb
KJIIOYEeBYIO CTaBKy Ha 25 6.n., 0o 6,75%
rogoBblX

10 ceHTA6pA 2021 ropa Mpecc-penus

CoBeT pupekTopoB baHka Poccun 10 ceHTA6ps 2021 roga NpuHAN pelleHne NoBbICUTb K/TIOYEBYIO CTaBKY
Ha 25 6.n., 0o 6,75% roposbix. B Il kBapTane 2021 roga poccuiickas 9KOHOMUKa gocTurmna
AonaHAeMMUYEecKOoro ypoBHS U, No oueHkaMm baHka Poccuun, Bo3BpallaeTcs Ha TpaeKTopuio
c6anaHcupoBaHHOIo pocTa. Bknaa B HGNALUIO CO CTOPOHbI YCTONUMBbIX PaKTOPOB OCTaeTCH
CYLLeCTBEHHbIM B CBA3U C 6051ee GbICTPbIM pacluMpeHneM crnpoca Nno cpaBHEHUIO C BO3MOXXHOCTSAMU
HapalwmMBaHUs BbiycKa. B 3TUX yCNOBUAX U C YY4ETOM BbICOKMX UHPNALMOHHbIX OXMAAHUA 6anaHC pUCKOB
AN NHPNALUKU CMeLLLeH B CTOPOHY MPOMHONALMOHHBIX. 3TO MOXXET NpuBecTu K 6onee
NpoAoMKUTENIbHOMY OTK/IOHEHUIO MHGNAUUK BBepX oT uenu. NMposoanman BaHkoM Poccumn peHexxHo-
KpeauTHas nonvTMKa Hanpas/ieHa Ha orpaHU4eHne 3Toro pucka 1 sosspalleHne HGNAUUn K 4%.

Mpw pa3suTUM cuTyaumnm B COOTBETCTBUM C 6a30BbIM NPorHo3om baHk Poccun gonyckaeT BO3MOXHOCTb
DanbHENLWMNX NOBbILWEHW KI0YEBOWM CTaBKU Ha GivKanlumx 3acepaHusx. PelleHuns rno Kiio4YeBon CTaBKe
6yayT NPUHNMATBLCA C YYETOM (PaKTUUECKOM U OXXKMBAEMON BUHAMUKUN UHPNALIMN OTHOCUTENbHO Lenu,
pa3BUTUSA IKOHOMUKU HA NPOrHO3HOM FrOPU3OHTE, @ TaKXKEe OLLEHKU PUCKOB CO CTOPOHbI BHYTPEHHUX

M BHELHUX YCNOBUI N peaKLumn Ha HUX puHaHCoBbIX PbIHKOB. Mo nporHo3y baHka Poccun, ropoBas
nHPnaUua HauHeT 3aMepnaTtbes B IV kBapTane 2021 roga. C yueToOM NPoOBOAUMON AEHEXHO-KPEeAUTHOMN
MoNUTUKK ropoBas MHPNAUMA cHu3uTes Ao 4,0-4,5% B 2022 roay v B panbHelweM 6yaeT HaxopuTbca
B6nn3n 4%.

AnHaMuKa nHpnaumm. UHpnaumsa cknapbiBaeTcs Bbile nporHosa baHka Poccun. B aBrycte MecsiuHble
CE30HHO Cria)KeHHble TeMIIbl POCTa NOTPE6GMTENbCKUX LIeH BHOBb BbIPOC/IM NOCIe 3aMesIeHns B vione.
FopoBas HONALUA yBenuumnach go 6,68% (nocne 6,46% B uione) U, No oueHKe Ha 6 ceHTAGPS,
coctaBuna 6,74%. lNokasaTtenu, oTpa)kalowme Hanbornee ycToinumeble MPOLLECChbl LEHOBOM AUHAMUKMY,

no oueHkaM baHka Poccuu, npogonmkaloT HaXxoAUTbCA 3HaUMMO Bbile 4% B rOf0BOM BbIPaXX€HUMU.

370 ABNsAeTCA OTpaXKeHMeM Toro $paKTa, UTO YCTOWUMBDIA POCT BHYTPEHHETO CNpoca ornepexxaeT
BO3MOXXHOCTM paclUMpeHUsi MPOM3BOACTBA MO LWWMPOKOMY Kpyry oTpacneii. Ha aToM ¢oHe npeanpuaTUAM
nerye NepeHoCUTb B LieHbl BO3POCLUME U3AEPKKM, B TOM YMCIIE CBA3aHHbIE C POCTOM Ha MUPOBbIX
TOBaPHbIX PbIHKaX.

UHONAUMOHHbIE OXXUAaHUA HaceneHus yxe 6onee nonyroaa HaxoaaTcsa B6JIM3U MaKCUMaJIbHbIX 3HAYEeHUN
3a nocnepgHue yeTbipe roga. LileHoBbIe OXXnpaHus NpeanpusaTuii ocTaloTC B6IM3U MHOTONIETHUX
MaKCMMYMOB. OXnaaHus npogpeccuoHanbHbIX aHaJIMTUKOB Ha CPEeQHECPOUHYIO MEPCNEKTUBY 3asKOPEHbI
B6nu3un 4%.
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Mpeo6napalollee BAUSHUE NPOUHPAALMOHHBIX PaKTOPOB MOXET NPUBECTU K 6osiee 3HauMTENbHOMY

M NMPOAOHKUTENBbHOMY OTKTOHEHUIO MHONALUM BBEepX OT Lenun. NMposoamMana BaHkoMm Poccumn geHeXxHo-
KpeauTHas NoNMTMKa HarnpasfeHa Ha orpaHUYeHne 3Toro pMcKa 1 Bo3BpalleHue rogosom MHGNauum

K 4%. B 6a30BOM cLeHapuu rogosas MHPNALMA HaYHeT 3aMepnaTbes B IV kBapTane 2021 ropa. B 2022
rogy rogoBasi UHONALUA cHU3UTCA 0o 4,0-4,5% v B ganbHenweM 6yget HaxoguTbcs B6M3nN 4%.

[JeHe)XXHO-KpeauTHbI@ YC/IOBUS HECKOJIbKO Y)XXeCcTounnmuchb. [loxoaHOCTH

KpaTKocpouHbix OD3 yBennumnmuch, oTpaxas oXxxmaaHus nosbilweHus baHkoM Poccum knoueBom CTaBKU.
Mpwu aTOM fOXOQHOCTU CpeaHe- U [OoNrocpo4Hbix OM3 ocTaBanucb cTabunbHbIMU. YCKOpUachb
NOACTPOMKA KPEAUTHbIX U [EeNO3UTHbIX CTAaBOK K MNOBbIWEHUSIM KJIOYEBOW CTaBKWU B MapTe—Muione.
MpeKpaTuncsa oTToK CPeAcTB CO CPOYUHbIX py6neBbix Aeno3uTos. Mpu 3ToM KopropaTuBHoe
KpepuToBaHue NPofosKaeT pacllMpATLCA TeMnaMu, 6JIM3KUMM K MakCMMyMaM nocnefgHux net. Poct
MMNOTEYHbIX KPeAUTOB 3aMeasInIICH Nocrne N3MEeHEeHUS NapaMeTpoB JiIbroTHbIX NMporpaMM. TeMnbl pocTta
noTpeduTenbCKUX KpeamuToB OocTaloTcsl BbiIcOKUMU. NpoBoanmasa BaHKkoM Poccuu aeHeXXxHo-KpeauTHas
MONUTMKa NO3BOJIUT MOBbLICUTb MNPUBJIEKaTENIbHOCTb AENO3UTOB A/ HaceNeHusl, 3alWmnTUTb
rnoKyrnaTtesibHYylo0 CMOCOGHOCTb coepexeHun u o6ecneunTt c6anaHcMpoBaHHbIN POCT KpeaUToBaHUSA.

JKOHOMMYECKana aKTUBHOCTbD. B Il kBapTane 2021 roga poccuiickas 3KOHOMUKa focTurna
ponaHgeMuUyecKoro ypoBHs. OnepaTuBHble MHAMKATOPDI B Il KBapTane cBuaeTenbCTBYIOT

O NPOAOMKAIOLEMCH POCTE SKOHOMUYECKON aKTUBHOCTU NPU HEKOTOPOM 3aMepJsiIeHUM ero TemMnos. 3To,
rno oueHkam baHka Poccun, B 3Ha4UUTENbHOM Mepe CBA3aHO C BO3BpaLLeHMEM POCCUNCKOI 9KOHOMUKH
Ha TpaekTopuio c6anaHcupoBaHHoro pocta. NMpu aTom HabnopaeTcs HEKOTopasi HEOAHOPOAHOCTb
TeHOEeHLMI B SKOHOMUKE B OTPAc/iieBOM U pernoHanbHOM paspese.

PocT peanbHbiX 3apaGoTHBIX MJIaT U HU3Kas CKIIOHHOCTb AIOMAaLUHUX XO3ANCTB K COEpeXXeHuIo,
06ycnoBnieHHas NOBbIWEeHHbIMU MHPNALMOHHBIMU OXXMAAHUAMU, NMOAAEPIKUBAIOT POCT NOTPEBGUTENbCKOIA
aKTUBHOCTU, 0CO6EHHO Ha pbIHKaX HEMPOAOBOJIbCTBEHHbIX TOBapoB. BMecTe ¢ TeM BOCCTaHOBJIEHUE
CeKTopa yCnyr HacesleHuIO B Uiofie—aBrycTe 3aMefsiuiiocb B CBA3M C YHaCTUYHbBIM Y)XXECTOUEHUEM
3NUAEMUONIOrMYECKUX Mep. PacTywuii BHYyTPEHHUIT 1 BHELHWUIN CNPOC U BbICOKME KOpropaTUBHbie
NpUGLIIN OKa3bIBaIOT NOALEPIKKY MHBECTULIMOHHOW aKTUBHOCTHU.

YcunusaeTca MHPNALMOHHOE faBrieHne Co CTOPOHbI pbiHKa Tpyaa. Cnpoc Ha paboyyio cuny pacTter

Nno LWMPOKOMY Kpyry oTpacnei. NMpu 3ToM B HEKOTOPbIX CEKTOPaXx HabniogaeTcs ee oeduumT, B TOM Yicne
M3-3a COXPaHSIIOLLUXCS OrpaHUYEeHUin Ha MPUTOK MHOCTPaHHOM pabouei cusbl. YpoBeHb 6e3paboTuLibl
HaxoauTcs B6NIM3N UICTOPUYECKUX MUHUMYMOB, @ YACIO BaKaHCUA — Ha UCTOPUYECKUX MaKCUMyMax.
CuTyaums Ha pbiHKe TpyAa YKa3blBaeT Ha TO, YTO B fa/ibHENLLEM yBEeNIMYEeHNe YCTOMUYMBBIX TEMINOB pPocTa
[POCCUINCKOI SKOHOMUKM GyAeT npexxae BCcero ornpepenaTbcs TeMnamMm pocta NpousBoaUTENbHOCTU
Tpyna.

UHdNALUMOHHBbIE PUCKKU. BanaHC pUCKOB OCTAaeTCs 3HAYMMO CMELLEHHBIM B CTOPOHY
NPOVHONSALMOHHBIX. [leicTBUE NPOUHPNALMOHHLIX GaKTOPOB MOXKET 6biTb YCUNEHO NOBbILEHHbIMU
MHONALMOHHBIMU OXXMAAHUSAMU U CONYTCTBYIOWMMMN BTOPUUHbIMU 3P dEKTaMMm.

AononHutenbHoe NoBbIlaTeNbHOE AAB/IEHNE Ha LieHbl MOTYT OKa3biBaTb COXPaHsIoWMecs 3aTpyaHEHUs

B NPOM3BOACTBEHHbIX U JIOFMCTUYECKUX LienoYvKax, AeduUUT TPYOOBbIX PeCypcoB, a TaK)Xe CTPYKTYpPHble
M3MEHEeHUs Ha pbIHKE Tpyaa B pesyibTaTe BAUAHUSA NaHaAeMUKN. YCUneHmue CTpyKTypHoro aepuuura
TPYAOBbIX PECYPCOB MOXET NPUBECTU K OTCTaBaHMIO TEMMNOB PoCcTa NPOoU3BOAUTENBHOCTU TPyAa OT pocTa
3apaboTHOM nnaTbl.

CoxpaHsitoTcs NPOUHPNALMOHHbIE PUCKU CO CTOPOHbI LIEHOBOW KOHBIOHKTYPbl MUPOBbIX TOBapPHbIX
pPbIHKOB. [lanbHeilasn AuHaM1Ka NpPofoBOJIbCTBEHHbIX LieH 6yAeT BO MHOIrOM 3aBUCETb OT YpoXKas
CEeJIbCKOXO3SANCTBEHHbIX Ky/bTyp B 2021 rogy Kak BHYTPY CTpaHbl, TaK U 3a pyGeXoMm.



KpaTKocpouHble NPoUHANALMOHHbIE PUCKMU TaK)Ke CBSA3aHbl C YCUJIEHUEM BOMNATUIIbHOCTU Ha rno6abHbiX
pbIHKaXx, B TOM YMcrie NoA BUAHUEM Pa3/INUHbIX FreONOSIMTUYECKUX COBBITUIA, UTO MOXKET OTpaXkaTbCa

Ha KYPCOBbIX Y UHGNALMOHHbIX 0)XXuAaHuAX. B ycnoBusax 6oee 6bICTPOro BOCCTaHOB/IEHUSs MUPOBOIA
3KOHOMMKM U, COOTBETCTBEHHO, cYepnaHus Heo6XoaUMOCTU NpoBeaeHns 6ecrnpeLuefeHTHO
CTUMYNUpPYIOLLE NOSIUTUKN B Pa3BUTbIX SKOHOMUKAaX BO3MOXXHO 6oriee paHHee Hauarno HopManusauum
LOeHEeXXHO-KpeouTHOM NONMUTUKUN LieHTpasibHbIMU 6aHKaMK1 3TUX CTPaH. 3TO MOXET CTaTb AOMOSIHUTENbHbIM
¢$aKTOpOoM pocTa BONaTUIbHOCTU Ha MUPOBLIX GUHAHCOBbIX PbIHKAX.

[e3nHONALMOoHHbIE PUCKM ONs 6230BOro CLLEHapUs OCTaloTCA YMepeHHbIMU. OTKpPbITUE FpaHuL, Mo Mepe
CHSITUSA OrPaHNYUTENDBHbIX MEP MOXXET BOCCTAHOBUTb NOTPeGIeHne 3apy6eXXHbIX YCIyr, a TaKXe ocrabutb
OrpaHUYeHUst CO CTOPOHbI MPeasIoKEHUS Ha pbiHKE TPYAA Yepes NPUTOK MHOCTPaHHOM paboyei cunbl.
3aMepnuTb AanbHeNWmnii POCT SKOHOMUYECKON aKTUBHOCTU MOTYT, B YaCTHOCTU, HU3KUWE TEMIbI
BaKLUWHaLMK U pacnpocTpaHeHe HOBbIX LITAaMMOB BMPYCa, a TaK)Ke CBA3aHHOE C 3TUM Y)XecToueHue
OorpaHuYuTENbHBIX Mep.

Ha cpegHecpouHylo AMHaMUKY MHONALMKU 3HaUMMO BNusieT 6lopykeTHasa nonutuka. B 6asoBoM cueHapumn
BaHk Poccumn ncxoaut us 3anoXeHHon B OCHOBHbIX HarpaBneHusax 610g)KeTHoOM, HarnoroBom

M TaMOXXEeHHO-TapU®dHOM MNONUTUKUN TPAEKTOPUN HOpManusauum 6104KeTHON NONUTUKM,
npepnosaraimoLwen Bo3BpalleHNe K napaMmeTpam 6iomxeTHoro npasuna B 2022 ropgy. baHk Poccuun Takoke
6ypeT yuntbiBaTb B MPOrHo3e peleHns 06 NHBeCTUPOBaHUM NUKBUAHOM YacTy MoHaa HaunoHanbHOro
6narococTosiHus CBepx NoOporoBoro ypoBHs B 7% BBI.

Mpwu pa3BuUTUM CUTYaLMM B COOTBETCTBUM C 6a30BbIM MPOrHo3oMm baHk Poccum ponyckaeT BO3MOXXHOCTb
AanbHENLUIMX NOBbIWEHWUI KNIOYEBOW CTaBKM Ha Gnnkanimx 3acepaHusax. PelueHns no KoyYeBoi cTaBke
6ynyT NPUHMMATLCA C Y4eTOM PaKTUUECKOMN U 0XKMAAEMON ANHAMUKN MHONALUN OTHOCUTENBbHO Lienu,
pa3BUTUA SKOHOMUKN Ha NPOrHO3HOM NPU30OHTEe, a TaKXXe OLEeHKN PUCKOB CO CTOPOHbI BHYTPEHHUX

M BHELUHUX YCJIOBUM N peaKLun Ha HUX GUHAHCOBbBIX PbIHKOB.

Cnepylowiee 3acegaHme CoeeTa gupektopoB baHka Poccumn, Ha KOTOpoM GyaeT paccMaTpmMBaTbCH BONPOC
06 ypOBHE KJ1I04EeBOI CTaBKU, 3aniaHUpoBaHoO Ha 22 okTabpsa 2021 roga. BpeMsa ny6nukauum npecc-
penusa o peweHun CoBeTa anpekTopoB baHka Poccuu u cpegHecpoyHoro nporHosa — 13:30

No MOCKOBCKOMY BPEMEHMW.

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