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BaHk Poccum npuHan pewleHmne coxXxpaHuUTb
K/IOUEeBYIO CTaBKy Ha ypoBHe 4,25%
rogoBbIX

12 peBpansa 2021 ropa Mpecc-penus

CoBeT aupekTopoB baHka Poccuu 12 ¢pespans 2021 roga NpUHAN pelleHne COXpaHUTb KIIOYEBYIO CTaBKY
Ha ypoBHe 4,25% rogoBbiX. B aekabpe 1 sHBape TeMn pocTa LieH COXPaHANCA Ha NoBbIlEeHHOM YPOBHe.
BoccTtaHoBneHUe cnpoca NponcxoauT 6bicTpee U HOCUT 6onee YCTOMUYMBBIA XapaKTep, YEM OXXMaanocb
paHee. Mpu 3TOM COXpPaHAIOTCA OrPaHUYEHUA CO CTOPOHbBI NMPEASIOXKEHUS, YTO NPOAOIKaeT OKa3biBaTb
nosbilWaTesibHOE AaB/ieHne Ha LueHbl. UHONSALUMOHHbIE OXXMaaHUA HaceneHns n 6u3Heca NokKa ocTaloTcA
Ha NOoBbILEHHOM YpOBHEe. YCKopsowWwmecs TeMIMbl BaKLIMHALMUN, @ TaK)Xe OXX1UAAHUS AOMONMHUTENbHbIX
Mep 6loa)KeTHOM NoaaepPIKKU B OTAENbHbIX CTPaHaX CNoco6CTBYIOT POCTY LieH Ha PUHAHCOBbIX

M TOBapHbIX pblHKaX. B aTux ycnosusax ae3anHGnsaunoHHbIe PUCKU NepecTanu npeobnagatb Ha rogoBOM
ropusoHTe, a nporHo3 baHka Poccuu no nHenauum Ha 2021 roa nossbiweH Ao 3,7-4,2%. B panbHeweM
C YYEeTOM NPOBOAUMON AEHEXHO-KPEeAUTHOM NOSINTUKUN UHONAUUSA 6yaeT HaxoauTbes B6nn3u 4%.

Mpu pa3BUTUM CUTYyaLMK B COOTBETCTBUM C 6a30BbIM NPOrHo30oM BaHK Poccum 6yaeT onpenensitb CPOKU
1 TeMnbl BO3BpaTa K HEMTPaibHOM AEHEXXHO-KPEAUTHO NONUTUKE, MPUHUMas BO BHUMaHWe Mno-
npe)XXHeMy BbICOKYI0O HEOAHOPOAHOCTb TEKYLUUX TEHAEHLMI B SKOHOMUKE U AUHAMUKE LIEH U C YYETOM
daKTUUecKol 1 0XXUAAEMOo AUHAMUKU UHONSALMU OTHOCUTENbHO LiESU, Pa3BUTUSA SKOHOMUKMU

Ha NPOrHO3HOM FOPU30HTE, a TaK)Xe OLLeHMBasA PUCKM CO CTOPOHbI BHYTPEHHUX U BHELUHUX YCIIOBUIA

M peakLUmn Ha HUX GUHAHCOBbIX PbIHKOB.

IOuHaMuKa nHenauuun. Uupnauma cknagbisaeTcs Bbilwe nporHosa baHka Poccuun. B sHBape rogoBoi
TEMMN NpUpocTa NOTPebUTeNbCKUX LeH yeBenuuunca go 5,2% (nocne 4,9% B pekabpe).

3T0 B 3HaUUTE/IbHOM Mepe CBA3aHO C POCTOM LieH Ha MUPOBbIX TOBApPHbIX PbIHKaX U C NPOAO/IHKEHUEM
nepeHoca B LieHbl Npo13oLleaLero paHee ocnabneHus pyéns. flencTeme aTUX ¢aKToOpoB MOXKET HOCUTb
6onee NPoaoMKUTENbHBIN XapaKTep BC/IEACTBUE YXKe Npousolleflero paHee pocta MHPAALMOHHBIX
O)XXMAAHUI HaceneHna n 6U3Heca, a TaK)XKe COXPaHSAIOWMUXCA OrpaHUYEHUN CO CTOPOHbBI NMPEASIOKEHUS.
Mepbl MpaBuTeNbCTBa OrpaHUYUIN POCT LIEH Ha oTAeNbHble ToBapbl. [loKasaTenu TeKywero TemMna pocra
noTpebuUTenbCKUX LieH, oTpaXkalowme Hanbonee yctonumebie NpoLecchbl LEHOBOM AMHAMUKMU, MO OLLEHKaM
BbaHka Poccum, HaxopaTca B6nM3n 4% B rogoBOM BbIpa)K€HUU.

UHONAUNOHHbBIE OXMAaHUA HaceneHUs CHUSUIUCb, OfHaKO OCTalOTCSA Ha MOBbILEHHbIX YPOBHSAX

rno cpaBHEHUIO C NePUOAOM A0 Havyana naHpeMmnun. 3To B OCHOBHOM CBSA3aHO C NpousoLwealm paHee
POCTOM LieH Ha oTAesibHble TOBapbl MOBCEAHEBHOIO CMNpPOCca U KypcoOBOW BONAaTUIbHOCTbIO. LieHoBble
OXXUAaHus NPeanpuUATUA CyLecTBeHHO He USMEHUNUCD MOocTie pocTa B npeabiaylne Mmecaubl. OXxunpaHus
npogeccuoHanbHbIX aHaNIMTUKOB OTHOCUTENIbHO UHPNALUMK B 2021 roay 1 B CpeaHecCpoOYHOn NepcneKkTuee
3asikopeHbl B6nu3u 4%.
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CoepixuBatoLiee BUsIHUE BHYTPEHHErO CNpOca Ha AMHAMUKY LieH ocrnabeBaeT Npu coxpaHsoLWweMcst
MHONALMOHHOM [laB/IeHUM CO CTOPOHbBI U3OEPIKEK NpeanpuaTnin. Hanéonee 3aMeTHbIMU CTaHOBATCA
TaKue NPouHONAUMOHHbIE PaKTOPbl CO CTOPOHbI NPenJsIoXKeHUs, Kak aepuumt pabouei cunbl No psagy
cneuuManbHOCTe U AONONTHUTENbHbIE 3aTpaTbl NPeanpUATUIA Ha cobnioaeHe NPOTUBO3NUAEMUYECKUX
HopM. Mpu coxpaHeHUn AeCTBUSA AaHHbIX PaKTOPOB B NpeAcTosiMe KBapTasbl BO3BpaLleHUe UHONSALMK
K uenu baHka Poccum MOXKeT NpoucxoauTb MeaJsiIeHHee, YeM npepnosnaranoch paHee.

Mo nporHo3y baHka Poccum, B peBpane—mapTe rogoBas MHGNALMA [OCTUIHET CBOEro MakCMMyMa

1 B AanbHenwweM 6yaeTt CHMKaTbCsA. TpaeKTopusi CHMXEHUs 6yaeT onpeaensiTbCA CPOKaMu ucuepnaHums
AencTBus NPonHPNALMOHHBIX paKTOpPOB, a TaKkke apPpekTtaMm 6a3bl 2020 roga. B 6a3oBoM cueHapumn

C Y4YeTOM NPOBOAUMON AEHEXHO-KPEeAUTHOM NONUTUKM rogoBas nHdnauua coctasut 3,7-4,2% B 2021
rogy un octaHeTcs B6nn3n 4% B gasibHeNLIEeM.

LOeHe)XXHO-KpeauTHbIe YC/IOBUS OCTalOTCA MArKMMU U C MOMEHTa npeabiayliero 3acegaHusa Coserta
AupekTopoB baHka Poccum cyuecTtBeHHO He u3MeHunucb. floxoaHocT OM3 HECKONbKO BO3POCHN

Ha ¢OHEe NOBbIWEHUS OXXUAAHUIA NO NUHPNALMUK, POCTA AONITOCPOUHBIX CTABOK HA MUPOBbIX GUHAHCOBBIX
PbIHKaXx, a TaK)Xe COXpPaHeHUs FreoNnoSIMTUYECKOM HaNpPsXXEHHOCTU. YCKOPSIOWMECH TEMIbI BaKLMHaLMW,
a TaKXKe OXXupaHUS [ONONTHUTENbHBIX Mep GIOOYKETHOW NOAAEPMKU B OTAENbHbIX CTPaHaxX CNnoco6CTBYIOT
pOCTy LieH Ha GMHAHCOBBIX U TOBapPHbIX PbiHKaxX. KpeauTHble U Aeno3nTHbIe CTaBKU NPEeUMyLLECTBEHHO
ocTaBanucb HeM3MeHHbIMU. BMecTe ¢ TeM NoBbIlEHHbIE TEMIbI POCTa LIeH U POCT UHGMSILMOHHbBIX
OXXMAaHUI B NocriefHNe MecsiLibl 03HaYaloT, YTO B PeasibHOM BbIpaXX€HUM LIEHOBbIE YCITIOBUS
KpeauToBaHUS HECKOJIbKO CMSArYuAnch. B oTaenbHbIX cerMeHTax 6aHKu NPOAOIMKUIN CMArYaThb

1 HeLleHOoBbIe YCNoBUS KpeautoBaHus. Ha aToM poHe NpoaomKunoch pacluimpeHme KpeautoBaHus.
Hapspay ¢ MArKMMn geHeXXHO-KpeauTHbIMU YCITIOBUSIMU Ha ANHAMUKY KPeOMTOBaHMUS OKa3biBaloOT BIIUSIHUE
NbroTHble NporpamMmbl MpaBUTENbLCTBA, a TaKXKe PErynaTopHbIe nocnadneHus. NMNpu NPUHATUM peLueHui
no kniouyeBo ctaBke BaHk Poccum 6ypeT oueHnBaTh, HACKONbKO NpeKpaLieHne AeACTBUS YKa3aHHbIX
aAHTUKPU3UCHBIX Mep 6yaeT BNUSATb Ha AEHEXHO-KPEAUTHbIE YCNOBMUSI.

JKOHOMMYECKana akTUBHOCTb. BBIN B 2020 roay cokpatuncs Ha 3,1%. 1o MeHbLue, YyeMm BaHk Poccun
oXxupan paHee. BocctaHoBneHne aKoOHOMUKMU, no oueHkam BaHka Poccuun, npogomxanocb n B IV
kBapTtane 2020 ropa. YxypaweHue anuaeMmnyeckom o6ctaHoBKU B Poccuu U B MUpe oKasasno ropasao
MeHee 3HauYnMoe caepXxmBatollee BIUAHMUE Ha SKOHOMUKY, YEM OXXUAANOCH. TO CBA3AHO C TOYEYHbIM
XapaKTepoM orpaHU4UTENbHbIX Mep U 3HAYUTESNbHOM afanTaunen rpaxaaH v NnpeanpuUaTMii K HOBbIM
ycnosuaM. B IV kBapTtane 2020 roaa npopomkanocb BOCCTaHOB/IEHUE peasibHbIX AOXOA0B HaceneHus

M Hayanocb CHMXeHne 6e3paboTuLibl.

OI'IepaTMBHbIe UHOUKaTOPbI 3KOHOMUNYECKON aKTUBHOCTU CBMAeTebCTBYIOT O NPOAO/HKEeHUN
BOCCTaHOBJIEHMS] 9KOHOMUKU B Havane 2021 ropa. TeMribl BOCCTaHOB/IEHUSI GVHVT noapep)xaHbl
ynyJdyuweHuweMm I'IOTp96VIT911bCKVIX n aenoBbixX HaCTpOEHVIVI Ha poHe YaCTUYHOIr 0 CHATUA OrpPaHUUYUTENbHbIX
Mep U BakuMHauum HaceneHusa ot KopoHaBUupyca.

BaHk Poccuu nporHo3mpyeT BOCCTaHOBUTESbHbIA POCT POCCUNCKOM 9KOHOMUKM B 2021 rogy

Ha 3,0-4,0%. OgHaKo MaclTabbl BOCCTaHOBJIEHUSA B OTAEJIbHbIX OTPACAAX MOTYT MO-MPEXHEeMY CUNIbHO
pasnuuyatbea. B 2022-2023 rogax BBI1, no nporHo3y BaHka Poccum, BbipacTeT Ha 2,5-3,5 1 2,0-3,0%
COOTBETCTBEHHO. Ha cpegHEeCpPOUHYI0 TPAaeKTOPUIO SKOHOMUYECKOIo pocTa 3HauUMMoe BAusHue 6yayTt
OKa3blBaTb AUHaMMKa NaHAEMUUN KOpOHaBuMpyca B Poccum u B MUpe, xapaKTep BOCCTaHOBNEHUS YaCTHOIO
crpoca B YC/I0BMSIX BO3MOXHOI0 U3MEHEHUSA NOBeAEHUsI HaceneHusl U Gu3Heca, a Tak)Ke TpaeKTopusi
6l0MKeTHOI KoHconupaumn. Markas aeHeXXHo-KpeauTHas NosIMTUKa NMPOAOMKUT OKa3biBaTb NMOAAEPIKKY
3KOHOMMUKeE B TeyeHue 2021 ropa.

UHPnAUMOHHDbIE PUCKU. [le3MHONALMOHHbIE PUCKK NepecTanu npeobnagaTtb Ha ropusoHTe 2021 ropa.
Odencrtere NPoUHPNALNOHHBIX HAKTOPOB MOXET OKa3aTbCs 605ee NPOoJOMKUTENbHBIM U BblPpa)K€HHbIM
B ycnoBusx 6onee 6bICTPOro BOCCTaHOB/IEHUA CMPOCa, a TaK)Ke npousoLllellero paHee pocra



MHPNALMOHHbBIX OXXMAAHUIA U COMYTCTBYIOWMX BTOPUYHBIX 3D PEKTOB.

MoBbilwaTenbHOE AaBeHne Ha LieHbl MOTYT OKa3biBaTb BPEMEHHO COXpaHsoWmuecs 3aTpyaHeH s

B MPOU3BOACTBEHHbIX U JIOTUCTUYECKUX LLeNOYKax, a TaK)Ke AOMNONTHUTENbHbIE U3AEPXKKU NPEeanpuUaTUi,
CBsi3aHHbIE C 3al4MTON PabOTHMKOB U NOTpebuTenen ot yrposbl pacnpocTpaHeHUst KopoHaBupyca.
MponHPNALMNOHHBIE PUCKU CO3AAET ANHAMUKA BHYTPEHHUX LIEH Ha OTAEJbHbIE MPOAOBOJIbCTBEHHbIE
ToBapbl nof, BNussHneM GpaKTopoB CO CTOPOHbI NPEAIOKEHUSA U KOHBIOHKTYPbl COOTBETCTBYIOLMX
MUPOBbIX PbIHKOB.

KpaTKocpouHble NPOoNHGIALNOHHBIE PUCKM TaKXXe CBA3aHbl C YCUIIEHUEM BONMaTUIIbHOCTU Ha rfio6anbHbIX
pbIHKaXx, B TOM YMc/ie Nop BNUsAHUEM Pas/IMUHbIX FreonosIMTUUECKUX COBbITUIA, UTO MOXKET OTpaXKaTbCs

Ha KYpCOBbIX U UHGNALMOHHBIX OXKuaaHuax. Takyke B ycnoBusax 6onee 6bICTPOro, YeM 0XXuaanocb paHee,
BOCCTaHOBJIEHUSI MUPOBOW SKOHOMUKM U, COOTBETCTBEHHO, UcUeprnaHusi He06X0AMMOCTH NpoBeaeHUs
6ecnpeLefeHTHO CTUMYNUPYIOLLEN NMONTUTUKN B Pa3BUTbIX 9KOHOMUKaX BO3MOXXHO 605ee paHHee Hayano
HOpManusaumn AEeHEXXHO-KPeaUTHOM NOJINTUKMU B 3TUX CTPaHaX. ATO MOXKET CTaTb AOMNONHUTENbHbIM
¢aKTOpOM pocTa BONaTUIIbHOCTU Ha MUPOBbIX PUHAHCOBbIX PbIHKaX.

Ae3nHONAUNOHHbIE PUCKU ANg 6a30BOro cueHapvs B OCHOBHOM CBsi3aHbl ¢ 6oree cnabbim
BOCCTaHOBJIEHUEM cnpoca B Poccumn 1 B Mupe. 3aMeaninTb BOCCTaHOB/IEHME SKOHOMUYECKOI aKTUBHOCTHU
MOryT, B YaCTHOCTM, pacnpoCcTpaHeHMe HOBbIX LUITAaMMOB BUpyca 1 6onee HU3Kue TeMribl BaKLMHaLuMm,

a TaKXXe y)KecToueHune orpaHuumnTesnibHbiX Mep. Caep)xmBaloLlee BMsHUE Ha QUHAMUKY MHONALMN MOTYT
TaK)Xe OKa3aTb YCTOMYMBbIE U3MEHEHUS B NPeanoyYTeHUAX U NoBefeHNn HaceneHus, B TOM uncne
BO3MOXXHO€ YCTOMUYNBOE MOBbILEHUE CKIIOHHOCTU K cbepexxeHmio; 6onee MeasieHHOe BOCCTaHOBNEHNE
[OXOA0B HaceneHus. B cBolo ouepenb OTKPLITUE MPaHUL, MO MEPE CHATUA OrPAHUUNTENBHbBIX Mep MOXKET
BOCCTAHOBUTb NOTPeGIeHne 3apyBeXKHbIX YCNYT, a TaKXe 0CNabUTb OrpaHUYEHUS CO CTOPOHDI
npensoXXeHUst Ha pbiIHKE TpyAa Yepes3 NPUTOK MHOCTPaHHOM paboyen cunbl.

CoxpaHsieTcsl HeonpeneneHHOCTb OTHOCUTENbHO A0NITOCPOYHbIX CTPYKTYPHbIX NOCNEACTBUIA NaHaeMUmn
KOpOHaBu1pyca AJjisi POCCUIACKON 1 MUPOBOI SKOHOMUKMU, B YaCTHOCTU MacliTaba CHUXEHUS noTeHuuana
POCCUMINCKOWN 3KOHOMUKU. 3HaUMMOeE BIIUSIHMUE Ha NOTeHLuuan rno6asbHOro pocTta Tak)xe MoryT oKasbiBaTb
reononuTuyeckue GaKTopbl, B TOM YMciie 060CTpeHne ToprosbiX NpoTuBopeUYnii. Maclutab oTKIOHEHUs
[POCCUINCKOI SKOHOMUKM OT NOTEHLMana, B YaCTHOCTU B MOTPEOBUTENBCKOM CEKTOPE 3KOHOMUKM,
siBNSieTCA onpeaensiowmnM hbakTopoMm Ans CpegHeCPOUHO AUHAMUKN UHONALUMN.

Ha cpegHecpouHyto AUHaMUKY MHONALMKU 3HaUMMO BNUusieT 6log)KeTHasa nonutmuka. B 6asoBoM cueHapum
BaHk Poccuu ncxogut us napaMeTpoB pepepanbHoro 6iopxera u 61omxeToB cy6bekToB Depepaunu,
OTpa)keHHbIX B OCHOBHbIX HarpaBieHUsIX GI0XEeTHOW, HarloroBom U TaMOXEHHO-TapUPHOM MNONIUTUKN
Ha 2021 rop, 1 Ha nnaHoBbI nepuop 2022 1 2023 roaos, a TaKXXe 3asaB/IeHHbIX CPOKOB 3aBepLUEHUSA
aHTUKpPU3UCHbIX Mep MpaButenbcTBa n baHka Poccun.

Mpu pa3BUTUM CUTYyaLMM B COOTBETCTBUM C 6a30BbIM NPOrHo3oM BaHK Poccum 6yaeT onpepensitb CPOKU
1 TeMnbl BO3BPaTa K HEMTPabHON AEHEXXHO-KPEAUTHOI NONUTUKE, MPUHUMas BO BHUMaHWe Mno-
npe)xHeMy BbICOKYI0O HEOQHOPOAHOCTb TEKYLUNX TEHAEHLUUIA B 9KOHOMUKE U OUHAMUKE LIEH U C yYeTOM
daKTUYecKoi n oxxnpaemMmon AUHaAMUKU MHGNIALUN OTHOCUTENIbHO LieNn, Pa3BUTUSS 9KOHOMUKMU

Ha NPOrHO3HOM FOPU30HTE, a TaKXXe OLIEHMBAs PUCKM CO CTOPOHbI BHYTPEHHUX Y BHELUHUX YCITOBUIA

M peaKLMmn Ha HUX GUHAHCOBbIX PbIHKOB.

Mo ntoram 3acepaHns CoseTta ANPEKTOPOB Mo KiloyeBoi ctaBke 12 ¢peBpans 2021 rona baHk Poccun
onybnukosan cpeqHEeCPOYHbIi MPOrHo3.

Cnepyolee 3acegaHne Coseta gupektopos baHka Poccuu, Ha KoTopoM 6yaeT paccMaTpuBaTbCcsl BOMPOC
06 ypOBHe KJ1I04EBOW CTaBKU, 3annaHupoBaHo Ha 19 mapTa 2021 roga. Bpema ny6nukauum npecc-penusa
o peweHnu CoseTa aupekTopos baHka Poccuu — 13:30 NO MOCKOBCKOMY BPEMEHMU.
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Mpwn ncnonb3oBaHMM MaTepurana ccoiika Ha Mpecc-cnyx6y baHka Poccumn o6sasaTtenbHa.
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