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BaHk Poccuu npuHan pelueHune NoBbICUTb
KJ1IoYeBYylo ctaBky Ha 50 6.n., oo 5,50%
rogoBbIX

11 uiioHa 2021 ropa Mpecc-penus

CoseT gupekTtopoB baHka Poccuun 11 nioHsa 2021 roga npuUHAN pelieHne NoBbICUTb KITIOYEBYIO CTaBKY

Ha 50 6.n., oo 5,50% rogosbix. Poccuinckas u MupoBasi SKOHOMUKa BOCCTaHaBIMBalOTCS GbICTpee,

yeM oxxuparnocb paHee. UHdnauua cknapbiBaeTcs Bbille nporHo3a baHka Poccuu. Bknaa B uHdnauuio

CO CTOPOHbBI YCTONUMBbLIX (GaKTOPOB BO3pacTaeT B CBA3M C 60s1ee GbICTPbIM pacluMpeHneM cnpoca

rno CpaBHEHUIO C BO3MOXXHOCTSIMU HapalmBaHUs BbifycKa. Ha KpaTKOCPOYHOM rOpU3OHTE 3TO BAUSHUE
YCUNUBAETCA POCTOM LieH Ha MUPOBbIX TOBapPHbIX pblHKaX. C y4eTOM BbICOKUX UHONALMOHHbIX OXXUAaHUN
6anaHc pUCKOB 3Ha4YMMO CMECTUIICH B CTOPOHY NPOUHPNALMNOHHbIX.

MoBbiWweHHOe MHONALUMOHHOE AaBNeHUe B YCOBUSAX 3aBepLUaloLerocs BOCCTaHOBNEHMS S9KOHOMUKU
MOXXET NpMBECTU K 601ee 3HauMTeNbHOMY U NMPOAOMKUTENbHOMY OTKIOHEHUIO UHGNALUM BBEPX OT Lienn.
3710 popMMpyeT HEO6XOAMMOCTb AarNbHENLLEro NOBbILLEHUS KITIOYEBON CTaBKM Ha 6nvKanwmnx
3acepaHuaX. PelueHus no KnoyeBon ctaBke 6yayT NpUHUMATLCA € YY4ETOM paKTUUECKOU U OXXuaaeMom
AVUHaMUKN NHPNALUN OTHOCUTENBHO LIENN, Pa3BUTUS SKOHOMUKMN Ha MPOrHO3HOM FOPU30OHTE, a TaKXKe
OLIEHKN PUCKOB CO CTOPOHbI BHYTPEHHUX U BHELLHUX YCNOBUIA N peaKLun Ha HUX GUHAHCOBBIX PbIHKOB.

B ycnosusix NnpoBoANUMOi AEHEXXHO-KPEeAUTHOM NONUTUKIK rogoBas MHGNALUA BepHeTcs K uenun baHka
Poccuu Bo BTOpoM nonyroaun 2022 roga n 6yaet Haxoautbes B6nn3u 4% B fasibHENULWEM.

OuHaMuKa uHpnauuu. Uibnauma cknagbsiBaeTcs Bbiwe nporHo3a baHka Poccun. B Mmae MecsiuHbie
CEe30HHO Cr/1a)KeHHble TEMIbl POCTa NOTPE6GUTENbCKUX LIEH CYLLECTBEHHO YCKOPUIUCH, a rogoBas
nHPnsauusa ysenuuunach go 6,0% (nocne 5,5% B anpene). Mo oueHkaM Ha 7 UIoHS, rogoBas UHPASUUS
Bbipocna po 6,15%. MokasaTtenu, oTpa)kalowme Hanbonee ycTomymBble NpoLEecchbl LEHOBOW AUHAMUKU,
no oueHKkaMm baHka Poccum, B Mae TaK)Xe MOBbICUIIUCb U HAXOAATCA 3HAYMMO Bbllwe 4% B rogoBOM
BbipakeHuw.

370 ABNsAeTCA OTpaXeHMeM Toro $paKTa, UTO YCTOWUMBLIA POCT BHYTPEHHETO CNpoca ornepexaeT
BO3MOXXHOCTM pacLUMpPeHUs MPeAnoXKeHUs Mo LWWMPOKOMY Kpyry oTpacnei. Ha aToM ¢poHe NpeanpusTusam
nerye NepeHoCcuThb B LieHbl BO3POCLLUE U3OEPIKKMU.

NHPNALMOHHBIE OXXMAAHUSA HACceNeHUNSA Y)XKe HECKONbKO MeCsILleB HaXoAATCS BONIM3U MaKCUMarbHbIX
3HauyeHu 3a nocnepHue 4 ropa. MpopgomkKaloT pacTu LieHOBbIE OXXUAAHUA NPEeAnpPUATUIA, OCTaBasiCb Bbille
nokasibHbiIX MakcumymoB 2019-2020 ropgos. OxxupgaHusa NpodeccuoHanbHbIX aHaJIMTUKOB

Ha cpefHeCcpPOUHYIO NepPCneKTUBY 3assKkopeHbl B6nn3un 4%.

B ycnoBusix NpoBoAUMOI AEHEXXHO-KPEeAUTHOM NONNTUKK rogoBas MHGNALUA BepHeTcs K uenu baHka
Poccuu Bo BTOpoM nonyroaun 2022 roga n 6yaet Haxoautbes B6nn3u 4% B fasibHENULWEM.
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JeHeXXHO-KpeaAUTHbIe YCNOBUSA OCTaloTCH MAMKMMU C YYETOM MOBbIWEHHbIX UHPNALUMOHHbIX OXXMAaHUA
" pakTUYecKon MHPNAaUMU. B aTUX yCNoBUSAX KpeanToBaHUe NpoaosHKaeT pacTy TeMnamMm, 6-MskuMm

K MakcuMyMaM nocrnegHux net. BMecte ¢ TeM JOXOQHOCTU KpaTKOCPOUHbIX OD3 yBenmumnnamchb, oTpaxas
oXxnpaHusi 6onee 6bicTporo rnosbileHUsa BaHkoM Poccuu kinoueBon ctTaBku. HaMeTtunacb TeHaeHUmMA

K POCTY AENO3UTHbIX CTaBOK. PeweHns baHka Poccuu o NoBbileHUU KNIOYEBO CTaBKU U Npou3ollealee
C Hayana TeKyLwero roga ysenmyeHme goxogHoctein OM3 o6ycnoBAT pganbHENALWUA POCT KPeaUTHO-
[ENO3UTHbIX CTaBOK. TO NO3BONUT NOBbICUTb MPUBJIEKATENIbHOCTb 6AHKOBCKUX AENO3UTOB

DJ1sl HaceneHuns, 3aWwnTUTb MNOKyNaTeNnbHYI0 CMTOCOGHOCTb coepexxeHuin n o6ecrneunt c6anaHCUPOBaHHbIN
pPOCT KpeauToBaHuA.

JKOHOMUYECKaA aKTUBHOCTb BOCCTaHaBuBaeTcs 6bicTpee oxxupaHuii bBaHka Poccun. OnepaTtuBHbie
MHOMKaTOPbl CBMAETENbLCTBYIOT 06 YCTOMUMBOM POCTE NOTPEBUTENILCKOIro N MHBECTULIMOHHOIO crnpoca.
Mo oueHkam BaHka Poccumn, noTpebutenibckasi akTUBHOCTb B LLe/IOM AOCTUI1a YPOBHEN A0 Havana
naHaemuun. NMpoponkaeTca akTMBHOE BOCCTAaHOBJIEHUE CEKTOpa YCiyr HaceneHuio. Bbinyck

B 60/bLUMHCTBE OTpacnen IKOHOMUKMU, No oueHKkaM baHka Poccuun, npesbicun AOKPU3UCHbIE YPOBHW.
Cnpoc Ha pabouyio cuiy pacTerT Mo WMPOKOMY Kpyry oTpacnei. NMpu 3ToM B HEKOTOPbIX CEKTopax
HabniopaeTcsa ee aepuULUT.

Moanep)XKy poCcCUINCKO 9IKOHOMUKE TaK)Ke OKa3biBaeT BHELWHUiA cripoc. Ha ¢poHe nocTeneHHOM
HOpManusauum aNMaeMNYecKon 06CTaHOBKU B MUPE YIy4LLAIOTCSl NEPCMNEKTUBbI BOCCTAHOBIEHUSA
MUPOBOI 3KOHOMUKMU. ITO, B CBOIO OYepefb, YCUNMBAET POCT LIEH Ha MUPOBbIX TOBapPHbIX PbIHKaX.

B aTux ycnosusx, no oueHkam baHka Poccuu, poccuimnckas aKOHOMUKA BEPHETCA K AOKPUSUCHOMY
ypoBHIo yXe B |l kBapTane 2021 ropa. Ha cpegHecpo4HyIo TPaeKTOpPUI0 SKOHOMUYECKOro pocTa 3HauMmoe
BNusiHne 6yayT oKasbiBaTb GaKTOpPbl CO CTOPOHbI KaK BHYTPEHHUX, TaK U BHELWHUX YCNoBUA. lMHaMu1Ka
BHYTPEHHEero cripoca 6yget BO MHOFOM onpeaensaTbCcs TeMnaMm gasibHeuwero paclumpeHus
NoTPebUTENbLCKOro U MHBECTULIMOHHOIO cripoca. NMoaaep Ky noTpebutenLcKomy crnpocy éyaet
OKa3sblBaTb AalibHellee CHMKEHUE CKIIOHHOCTM OOMALUHUX XO3SANCTB K C6epeXxeHunIo Hapsay ¢ poCTOM
[OXOA0B U KpeauToBaHusl. BnusHMe Ha BHYTPEHHUI CNPOC TaKXXe OKaXeT npoLecc HopManusauuun
610)KETHOW MONIUTUKU C YUETOM O6BABNEHHbIX [OMONHUTENbHbIX COLMAabHbIX

M MHPPACTPYKTYPHbIX Mep. IuHaMnKa BHeLHero cnpoca 6yaet B 60/blUei CTENeHU 3aBUCETb

OT Mep GI0KETHOM NOAAEPIKKM B OTAENbHbIX Pa3BUTbIX CTPaHaX, a TaK)Xe TEMMNOB BaKLUMHaLMK B MUpe.

UHONALUOHHDbIE PUCKU. BanaHc pUCKOB 3HAYMMO CMECTUIICA B CTOPOHY NPOUHPNALUOHHBbIX. [lencTBue
NPOUHONALUMOHHBIX PaKTOPOB MOXKET GbITb YCUNEHO NOBbIWEHHbIMU UHOAALMOHHBIMU OXXUAAHUAMUN
M COMYTCTBYIOWUMU BTOPUYHBIMU 3P PeKTaMun.

MCTOYHMKOM MHGNALMOHHOIO faBIEHUS MOXKET CTaTb 6onee CyLwecTBEHHOE, YEM OXXUAAETCH, CHUKEHNE
CKNIOHHOCTU AOMALLHUX XO3ANCTB K COepeXxeHuto nop, BNIUSHUEM COYEeTaHUSA HU3KUX MPOLLEHTHbIX CTaBOK
M pocTa UeH. [lonofiHUTeNIbHOE MoBbilaTeNbHOE AaBIEHME Ha LieHbl MOryT NPOAOMKUTb OKa3biBaTb
COXpaHsIoLWMeca 3aTpyaHEHUS B MPOU3BOACTBEHHbIX U IOFTMCTUYECKUX LienoykKaxX. MponHnaumoHHbie
PUCKM TaK)Ke co3[aeT LieHOBasi KOHbIOHKTYpPa MUPOBbIX TOBapPHbIX PbIHKOB NMof Bo3aencTeBneM pakTopos
KaK CO CTOPOHbI CNpoca, TaK U CO CTOPOHbI NPeanoXeHus. ATO MOXKET BJIMATb Ha BHYTPEHHUE LiEHbI
COOTBETCTBYIOLLMX TOBAapOB. BMecTe ¢ TeM AanbHellas AguHaM1Ka NPoQoBOJIbCTBEHHbIX LieH 6yaeT

BO MHOIOM 3aBUCETb OT NEPCMNEKTUB YPOXKas CeNIbCKOXO3ANCTBEHHbBIX KYJIbTYP KaK BHYTPU CTPaHblI,

TaK u 3a pybexxom.

KpaTKkocpouHble NPoHGNALMOHHbIE PUCKM TaK)XKe CBSi3aHbl C YCUIEHMEM BONATUIIbHOCTU Ha rno6asbHbIX
pbIHKaXx, B TOM YMcre nop BAUSHUEM Pa3fIUUHbIX FeOMNOSIMTUYECKUX COBBITUIA, UTO MOXKET OTpaXkaTbCs

Ha KYPCOBbIX Y UHOSALMOHHbIX OXXuAaaHuaAX. B ycnoBusax 6onee 6bICTPOro, YeM OXXnaanoch paHee,
BOCCTaHOBJIEHWUSA MUPOBOW 3KOHOMUKM U, COOTBETCTBEHHO, UCUEpNaHUs HEO6XOAMMOCTU NPoBeaeHUs
6ecnpeLefeHTHO CTUMYNNPYIOLLEN NMONTUTUKU B Pa3BUTbIX 9KOHOMUKAxX BO3MOXHO 60ree paHHee Havasno
HOpManu3auumn geHeXXHO-KpeaUTHOM NONIMTUKM LLIEHTPaNIbHbIMU GaHKaMM 3TUX CTPaH. 3TO MOXKET cTaTb



LAOMOSIHUTENbHbLIM aKTOPOM POCTa BONATUIIbHOCTU Ha MUPOBbIX GUHAHCOBbIX PbIHKAX.

Oe3nHdnaumoHHble pUcku oyt 6a3oBOro cLieHapus OCTaloTC yMepeHHbIMU. OTKPbITUE rpaHuL, Mo Mepe
CHSATUSI OrpaHUUNUTENbHbBIX MEP MOXKET BOCCTaHOBUTbL NoTpe6rieHne 3apy6eXxHbIX YCIyr, a TaKKe 0cnabuTtb
OrpaHUYeHUst CO CTOPOHbI NPeaJIoKEHUS Ha PbIHKE TPYAA Yepes NPUTOK MHOCTPaHHOM paboyei cunbl.
3ameanuTb panbHenWmnin POCT SKOHOMUUYECKO aKTUBHOCTM MOTYT, B YaCTHOCTU, HAU3KUE TEMIbI
BaKLUMHaLMM U pacnpoCcTpaHeHMEe HOBbIX LUITaMMOB BMPYCa, a TaK)Xe CBA3aHHOE C 3TUM y)XXecToueHne
orpaHuuYuTENbHbIX Mep.

Ha cpegHecpoyHylo AMHaMUKY MHONALMKU 3HaYMMo BnusieT 6lop)keTHasa nonutuka. B 6asoBoM cueHapumn
BaHkK 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
HOpManusauum 6loaXeTHON NONUTUKK, NpeanonaraoLwein Bo3BpalieHMe K napaMmeTpaM GIoKeTHOro
npasuna B 2022 roany. baHk Poccumn Takxe 6yaeT yunTbiBaTb B MPOrHO3e peLlleHust 06 MHBECTUPOBaHUMN
nuksuaHomn yactn MoHpa HauMoHanbHOro 651arococToAHMUA CBEPX NOPOroBoro ypoBHsi B 7% BBI.

MoBbiWweHHOe MHPNALUVOHHOE AaBNEeHUE B YCOBUSAX 3aBepLUaloLEerocsi BOCCTaHOBNEHMUS SKOHOMUKU
MOXXET NPUBECTU K 6o5ee 3Ha4YNTESIbHOMY U NPOAOIHKUTENIbHOMY OTKITOHEHUIO MUHONALUN BBEPX OT LESN.
310 PopMUpyeT HEOGXOAMMOCTb AallbHEMLLEro MOBbILLEHUS KITIOYEBOMN CTaBKU Ha GrivyXanwumnx
3acepaHusaX. PelneHus no KnoyeBon ctaBke 6yayT NPUHUMATLCA C YYETOM paKTUUECKOMN U OXXuaaeMom
OVHaAMUKUN UHONALUU OTHOCUTESTBHO LeNn, pa3BUTUS SKOHOMUKU Ha MPOrHO3HOM FOPU3OHTE, a TaKKe
OLIEHKN PUCKOB CO CTOPOHbI BHYTPEHHUX U BHELLHUX YCNOBUIA U peaKLum Ha HUX GUHAHCOBBIX PbIHKOB.

Cnepyiollee 3acegaHue Coseta aupektopos baHka Poccumn, Ha KOTOPOM 6yfaeT paccMaTpmMBaTbCA BOMPOC
06 ypOBHe KJ1I04EeBOW CTaBKU, 3annaHupoBaHo Ha 23 uionsa 2021 roga. BpeMs ny6nukauum npecc-penusa
o peweHuu CoseTta gupektopos baHka Poccuu u cpeagHecpoyHoro nporHo3a baHka Poccuu — 13:30

Nno MOCKOBCKOMY BPEMEHMW.

Mpu ncnonb3oBaHMKM MaTepuana ccoiika Ha lNMpecc-cnyx6y baHka Poccumn obsasartenbHa.
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