LLEHTPA/IbHbIA BAHK POCCUIACKOM ®EQEPALUU

MHO®OPMALMOHHOE COOBLUEHUE
ot 17 peKabpa 2021 ropa

BAHK POCCUU NPUHAN PELLEHUE NOBbICUTb KNHOYEBYHO CTABKY
HA 100 b.N., A0 8,50% roaoBbIX

CoBeT gupekTopoB baHka Poccum 17 gekabps 2021 roga NpuHAN pelleHne MOBbICUTb KAKYEBYO
cTaBKy Ha 100 6.n., go 8,50% romosbix. UHAALMA CKNagblBaeTCA Bbllle OKTADPbLCKOro nporHosa baHka
Poccuun. Bknag B MHGAALMIO CO CTOPOHbI YCTOMUYMBBIX GAaKTOPOB OCTAETCA CYLLEeCTBEHHbIM B CBA3M C bosee
ObICTPbIM paclIMpPEHMEM CMPOCA MO CPABHEHWUIO C BO3MOMKHOCTAMM HapalwMBaHWUA BbiNycKa. B aTmx
YC/IOBUAX M C YYETOM PacTyWwmx MHPAALMOHHBIX OXMAAHWA GanaHc PUCKOB AAA MHOAAUMM 3HAYUMMO
CMelWeH B CTOPOHY NPOUHOAALMOHHBLIX. ITO MOMET MpPUBECTM K Oonee 3HaYUTENbHOMY U
NPOAO/IKUTENBHOMY OTKNOHEHUIo MHOAAUMM BBepx OT uenun. Mposoanmaa BaHKom Poccum peHexkHo-
KpeauTHaa NoJIMTMKa HanpasJ/ieHa Ha OrpaHUYeHME 3TOro PUCKa U BO3BpaLLeHUe MHPAALMK K 4%.

Mpu pasBuTUM CUTyauMM B COOTBETCTBMM C 6asoBbiM nNporHosom baHK Poccun  ponyckaert
BO3MOKHOCTb [Oa/IbHENLIEro MOBbIWEHWA K/OYEBOW CTaBKM Ha OauKalwmx 3acefaHusax. PeweHusa no
KNHOYEeBOM cTaBKe OyayT NMPUHMMATLCA C y4eTomM GaKTUYeCKOM W OXWUOAemMon AUHAMUKU UHPAALMK
OTHOCWTENLHO Lie/Iv, Pa3BUTUA SKOHOMMKM Ha NPOrHO3HOM FrOPU30HTE, @ TaK¥Ke OLLEeHKN PUCKOB CO CTOPOHDI
BHYTPEHHWX M BHELIHWUX YC/IOBUI U peakuumn Ha HUX GUHAHCOBbIX PbIHKOB. Mo nporHo3y baHKka Poccuu, ¢
YYETOM NPOBOAMMOW AEHEKHO-KPEeAUTHOU NONUTUKM rofoBas MHOAAumMA cHusKTcA Ao 4,0 - 4,5% K KoHuy
2022 roga v B ganbHelwem byaeT HaxoguTbcs B61m3n 4%.

OvHamuka nHobnaumn. UHbsumMa cknagblBaeTca Bblle OKTAGpPbCKOro nporHosa baHka Poccun. B
OKTsIbpe - HoABpEe MecAYHble Ce30HHO Cr1Ia*KeHHbIE TEMIMbl POCTa NOTPEOUTENBCKMX LEH - MaKCMMabHble
3a nocsegHue WwecTb net. FogoBas MHGNaLMA yBennuunacb go 8,4% (nocne 7,4% B ceHTabpe). Mo oueHKe
Ha 13 pekabps, oHa coctaBuna 8,1%.

MoKasaTenu, oTpakatowme Hambosnee yCTOMUMBbBIE NPOLLECCHl LLEHOBOM AMHAMWKKM, NO OLLeHKam
BaHKa Poccum, Npogo/KaloT HaxoAWUTbCA 3HAYMMO Bbiwe 4% B rofOBOM BblparkeHWWU. ITO ABASAETCA
OTpaKeHWem TOro, YTO YCTOMYMBBLIM POCT BHYTPEHHErO CMpoca onepeskaeT BO3MOMKHOCTU pacIMpeHun
NpoM3BOACTBA MO LUMPOKOMY Kpyry oTpacnei. Ha atom ¢oHe npeanpuatam nerye nepeHocuTb B LEHbI
BO3POCLUMNE U3LEPHKKM, B TOM YMC/IE CBA3AHHbIE C POCTOM LLEH Ha MUPOBbBIX PbIHKAX.

[Jenctere pasoBbiX NPOUHPAALMOHHBIX GAKTOPOB CO CTOPOHbLI NPEAIOKEHNA TPAHCAMPYETCA B POCT
ueH no 6osee WMPOKOMY Kpyry TOBApPOB WM YCAYr M3-3a BbICOKMX M HE3asKOPEHHbIX MHOAALMOHHbIX
OXWOAHUIN HaceneHus n 6usHeca. B aekabpe MHONALMOHHbIE OXKUAAHUA HAaceNEeHWUA BHOBb NOBbICU/IUCL U
OOHOBWM/AIM MAKCMMyM 3a NaTb neT. lNocnegHue AaHHble TaKKe YKa3blBAalOT HA COXPaHEeHWe LEeHOBbIX
OXMAAHUIN NpeanpUATUIA BEAM3N MHOFONETHUX MaKCUMYyMOB. OXKMAaHMA NPodecCMOoHaNbHbBIX aHANUTUKOB
Ha 2022 rof, HECKONbKO BbIPOC/N, OAHAKO Ha CPeaHECPOYHYO0 NEPCNEKTMBY 3aAaKopeHbl B6M3M 4%.

Mpeobnagatowiee BAUAHUE NPOUHONALMOHHBLIX GAKTOPOB MOXKET NPUBECTM K Boslee 3HaUNTebHOMY
M NPOAO/TIKUTENBHOMY OTK/IOHEHUIO MHPNAUMM BBEpPX OT uenn. Mposogmumaa baHkom Poccun aeHexHo-
KpeauTHan NoJINTUKA HanpaB/ieHa Ha OrpaHMYeHKe 3TOro PMCKa U BO3BpaLLeHUe roaoBoin MHGAAUMK K 4%.
B 6a3zoBom cueHapun roaosas MHOAAUMA cHU3UTCA 40 4,0 - 4,5% K KoHuy 2022 roga U B AaNbHenllem
6yaet HaxoauTbcA B6AM3N 4%.

JeHexXHo-KpeaAuTHble YCA0BUA, XOTA U YXKeCcToUMANUCb C MOMEHTa npeablaylero 3acejaHua CoseTta
Aanpektopos baHKa Poccuu, Bce ele OLEHMBAKOTCA KakK HeﬁTpaﬂbele. PoCT HOMWHaNbHbBIX NPOLLEHTHbIX
CTaBOK B yC/Z10BUAX NOBbIWEHHbIX MHd)}'IFILI,MOHHbIX O)KMp,aHMﬁ NOKa OKa3biBaeT OrpaHN4eHHoe B/IMAHNE Ha
AVNHAMUKY KpeaAnToBaHUA N CKIOHHOCTb K C6ep6)+(EHMPO.

[0oXoAHOCTU KpaTKoCPOuHbIX O®D3 yBEeAUUYMAWUCL, OTPaXKas OMWAAHWA PblHKA NO TPAEKTOPUM



K/loYeBOM cTaBkW. [OXoAHOCTM cpedHe- U A0AroCcpouUHbix OP3 TakKe BbIPOCAW, B TOM 4YMCae M3-3a
YCUNEHMUA TeOonoJIMTUYECKOM HanpsxeHHocTu. [poaosnKaerca yBe/nYeHWe KpeauTHbIX U AenO3UTHbIX
CTaBOK BC/ief, 3a MOBbIWEHNEM K/OYEBOM CTaBKU B MapTe - OKTAbpe. MponcxoamT nocTeneHHbIn NpuToK
CpeAcTB Ha cpoyHbie pybneBble Aeno3uTbl. CoOXpaHAETCA BbICOKAA aKTUBHOCTb Ha PbIHKE KOPMNOPaTUBHOIO U
PO3HMYHOrO KpeautoBaHuA. [lpoBoamMmasa BbaHKOM Poccum fOeHeXKHO-KpeauTHaA MOoAUTMKA YKpPenuT
TEHOEHLUMIO K MOBbLIWEHUIO MPUBEKATE/IbHOCTU AEMO3UTOB A1 HACeNeHUA, 3alMTUT MOKyMaTesibHY o
CcnocobHoCTb chepexkeHunin n obecneunT cbanaHCUPOBAHHbIM POCT KPeAUTOBAHUA.

JKOHOMMYECKan aKTMBHOCTb PacTeT MO LWPOKOMY Kpyry oTtpaciei. OAHako B pade CEeKTopos
COXPaHAIOTCA YCTOMWYMBbIE OrpaHUMYEHUA CO CTOPOHbI MpeasioKeHus. Mx caepikusaollee BANAHME Ha
[e/10BYI0 aKTMBHOCTb MOMKET BbIPacTW B YCNOBUAX PacnpoCTPaHEeHUs HOBbIX LUTAMMOB KOPOHaBupyca u
COMYTCTBYIOLLErO YXKECTOUEHWNA NPOTUBOINNAEMUUYECKNX Mep.

YCKOpEeHHbI POCT KPeAUTOBaHUSA, POCT peasibHbIX 3apabOoTHbIX MAAT M HWU3KaA CKAOHHOCTb AOMALIHUX
X03ANCTB K  cbepexeHuto, o0b6ycnoBneHHaa  NOBbIWEHHbIMU  UHPAALMOHHBIMU  OXUOAHUAMM,
NoaAEepPKMBAIOT POCT MNOTPEOUTENIbCKOM AKTUBHOCTW, OCODEHHO Ha pPbIHKAX HEmNpoLOBOIbCTBEHHbIX
ToBapos. O6bem noTpebieHUA NAATHBIX YCayr NPUBAM3IUACA K AONAHAEMUYECKOMY YPOBHIO, HECMOTPA Ha
CNIOXKHYIO 3NMAeMMUyYecKkyto o6CTaHOBKY. PacTywmini BHYTPEHHM U  BHEWHWMIA CAPOC M BbICOKKUE
KOPMNopaTMBHble NPUObIN OKA3bIBAOT NOAAEPHKKY MHBECTULMOHHON aKTUBHOCTM.

Ycunmnocb MHPAALMOHHOE AaBJeHME CO CTOPOHBI PbiHKA TpyAa. Cnpoc Ha pabouyyio cuay pacTeT no
LIMPOKOMY Kpyry oTpacsieit. Mpu 3ToOM BO MHOIMX CEKTopax Habsogaerca ee AedUULUT, HECMOTPA Ha
NPUTOK MHOCTPaHHOM pabouel cunbl. YpoBeHb 6e3paboTuibl 06HOBUA UCTOPUYECKUIT MUHUMYM, @ YMCNO
BAKaHCMIA HAXOAMTCA HA UCTOPUYECKMX MAKCMMymax. CUTyaLMsA Ha pbiHKe TPyZa YKasblBAaeT Ha TO, YTO B
JanbHelWeM yBe/MYeHUe YCTOMUYMBLIX TEMMOB POCTa POCCMIMCKOM 3KOHOMWMKM OyZeT npexze Bcero
onpeaensaTbca TeMnamu pocTa NPOU3BOAUTEIbHOCTU TPYAA.

C yyeTom CKNaZblBalOWENCs CUTYyaLMN B POCCUIMCKOM MU MMPOBOM 3KOHOMMKKe pocT BBIM B 2021 roay
MOJKET COCTaBUTb OK0/10 4,5%.

NHPNALMOHHbIE PUCKW. BanaHC pUCKOB 3HAYMMO CMELLLEH B CTOPOHY MPOUHPAAUMOHHDBIX. [elicTBue
NPOMHOAAUMOHHBLIX GAKTOPOB MOMKET BbiTb YCUIEHO NOBLIWEHHbIMA MHONAUMOHHBIMU OXUAAHUAMU U
COMYTCTBYIOWMMM BTOPUYHBIMW 3P PEKTaMM.

3ameaneHnto MHONALMN MOTYT NPENATCTBOBATb COXPaHSAIOLLMECA 3aTPYAHEHUA B NPOM3BOACTBEHHbIX
W NOFUCTMYECKMUX LLeNoYKax, AedpuunuTt TPyLOBbIX PECYPCOB, @ TaKKe CTPYKTYPHble U3MEHEHUA Ha PbIHKe
TpyAa B pesynbTaTe BAUAHWA NaHAEMUU. YCUNEHWE CTPYKTYpPHOro aedpuumTa TPYLOBbIX PECYPCOB MOMKET
NPUBECTM K OTCTaBaHMIO TEMMNOB POCTa MPOU3BOANTENLHOCTU TPyAa OT POCTa 3apaboTHOW NAaThI.

CoxpaHAatoTca NPONHONALMOHHbBIE PUCKM CO CTOPOHbI LLEHOBOW KOHBIOHKTYPbl MUPOBbIX PbIHKOB.
[danbHellwan AMHaMMKa NPOAOBOJ/IbCTBEHHbIX LUeH byaeT BO MHOrOM 3aBWUCeTb OT o6bema, KayectBa M
COXPAHHOCTU YPO3XKan Ce/IbCKOXO3AMNCTBEHHbIX KYNbTYP KaK BHYTPU CTPaHbl, TaK U 3a pybexKom.

KpaTKOCpOHHbIe I'IpOVIHd)ﬂFILI,MOHHbIe PUCKN TaKXKe CBA3aHbl C YCUNEeHMeEM BONATU/IBHOCTU Ha
rnob6anbHbIX PbIHKAX, B TOM 4YuUcCne nogd BAUAHUEM PaA3/TIUYHbLIX reonoNTUYECKNX CO6bITMﬁ, YTO MOXeT
OTpaxKaTbCA Ha KYpPCOBbIX U MHd)J'IFILI,MOHHbIX oxunganmax. N3-3a AaﬂbHEVILUEFO YCnneHuA MH(I)I'IHL],MOHHOFO
AaBneHunA B MVIpOBOVI 3KOHOMUKE npouncxoanT 6onee 6bICTpaF| HOpMannsauuna ﬂ,eHE)-KHO-erAMTHOﬁ
NONINTUKN LLEHTPA/IbHbIMU H6aHKamu Pa3BUTbIX CTPaH. OTO MOXKET CTaTb A0MNOJAHUTENbHbIM d)aKTOpOM pPOCTa
BONIAaTUZIbHOCTN HA MUNPOBbIX d)MHaHCOBbIX PbIHKaX.

[e3nHpNALMOHHbIe pUCKKM ana 6a30BOro cueHapua OCTaloTCA YMEPEHHbIMU U B OCHOBHOM CBA3aHbl
CO CKOPOCTbIO M MacliTabom NOACTPOMKM NPEeANOKeHUA K pacTywemy cnpocy. OTKpbITME rpaHuL, No mepe
CHATMA OrPaHUUNUTENbHBIX MEP MOXKET BOCCTaHOBUTbL noTpebieHne 3apyberkHbIX YCAYT, a TakKe ocnabutb
npobnemy gedpuumTta TPYAO0BbLIX PECYPCOB Ha PbIHKE TPyAa Yepes AOMNOAHUTENbHbIN NPUTOK MHOCTPAHHOWM
paboyeir cunbl. [MOHMMKATeNbHOE AaB/feHME Ha LEeHbl MOMKET TaKKe OKasaTb 6onee 6bicTpasd, yem



oXmpgaetca B 6asoBOM CLEHapuM, HOpManM3auua MNPOU3BOACTBEHHbIX WU JIOTUCTUYECKMX LENoYeK B
POCCUNCKON N MUPOBOI SKOHOMMUKE.

Ha cpeaHecpoyHyto AMHaMUKY MHPAAUMK 3HAYMMO BAUsieT OroaKeTHaa MNoaAnTUKa. B 6asosom
cueHapumn baHk Poccum mncxoamt u3 3anoxKeHHoi B OCHOBHbIX HanpaBaeHUAX OloAXKeTHOM, Ha/oroBon 1
TaMOXEHHO-TapPUDHON NMOJUTUKN TPAEKTOPUN HOPManM3auum 6oaKeTHOM NOJIUTUKK, Npeanosaratolen
BO3BpallleHMe K napameTtpam 6rogxeTHoro npasuaa B 2022 roay. baHK Poccum Takxke ydyuTbiBaeT B
nporHo3se npuHAaTble MpaBuTenbcTBom Poccuitckon Pegepaumm peleHns 06 HBECTUPOBAHUN JIMKBUAHOM
yactn PoHAa HauMOHaNbHOro 6aarococToaHuMA.

Mpn passBuTMM cuTyaumm B COOTBETCTBMM C 6aszoBbiM nporHo3om baHk Poccum  ponyckaet
BO3MOHOCTb fa/lbHENLIEero MNoBbIWEHUA KAKOYEBOM CTaBKM Ha OauKalwmx 3acepaHuax. PeweHuna no
KNHOYEeBOM cTaBKe OyayT MPUHMMATLCA C y4eTomM GaKTUYeCKoM W OXWMOAemMOoM AMHAMUKM UHPAALMK
OTHOCUTENbHO LeNn, Pa3BUTUA SKOHOMMKMN Ha MPOrHO3HOM FOPU30HTE, a TaKKe OLEHKU PUCKOB CO CTOPOHbI
BHYTPEHHMX U BHELUHWUX YC/IOBUIM U peakumm Ha HUX GUHAHCOBbIX PbIHKOB.

Cnepytowee 3acegaHue CoseTa aupektopos baHka Poccuum, Ha KoTopom ByaeT paccmaTpmBaTbCA
BOMpoc 06 ypoBHE K/OYEBOM CTaBKM, 3annaHupoBaHo Ha 11 despana 2022 roga. Bpema nybamkaumm
npecc-penmsa o peweHunn Coseta gmpeKktopoB baHka Poccmun n cpeaHecpoyHoro nporHosa - 13.30 no
MOCKOBCKOMY BpeMEHM.
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