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MUHHCTPY S5KOHOMHYECKOTO
pPa3BUTHSI U TOPTOBIIH
Pecriybnuku Anbires

3.A. lleymxeny

O nanpapyieHHH HHPOPMAITHH
o peueHusx banka Poccun no
KITIOUEBOM CTaBKE

YBaxkaemblii 3ayp Axmenonu!

Otpenenve — Hauuonaneueiii 6ank no Pecnybnmuke Appiress FHOsxHOro
rimaBHOTO yrnpasienns LlentpansHoro Ganka Poceniickoit Mejiepanun Hanpasiser
uHpopmanuio o npunstTom 19.03.2021 roga Coetom mupextopoB banka Poccun
peLIeHnH Mo KIIYeBOH cTtaBke, onyOnukoBaHHyto [Ipecc-cnyx6oii banka Poccun

Ha opuLKanbHOM caiite Banka Poccun 19.03.2021".

LleHTpansHbin 6aHk Poccuinckon Pepgepaumu (Bank Poccun)
Mpecc-cnyx06a

107016, Mockea, yn. HernuHHas, 12
www.cbr.ru

bank Poccuu npuHsII pelieHHe NOBBICHTH KJKOYEBYIO CTaBKY Ha 25 6.1.,
no 4,50% rogoBbIx

! Bes ouumanshas koutaktHas uhdopmaias banka Poccun npeacTasiena Ha opuumansHom caiite banka Poccun
www,cbr.ru



Cosem oupexmopos banxa Poccuu 19 mapma 2021 2o0a npunan peuienue
nogvicums  Kaoyegylo cmaexky Ha 25 6.n., 00 4,50% 2ooosvix. Temn pocma
nompebumensckux yeu 8 I keapmane ckiaadwvieaemcs 6vlute npocHoza banxa
Poccuu. Boccmanosnenue enympenne2o cnpoca npuobpemaem YCmouuugocniv
U npoucxooum 6Ovicmpee, uYeM 0X*CUOANOCL paHee, 6 pAde CeKMOpo8 Onepelcas
memnol  Hapawueanua evinycka. Odxcudanus nNo GHEUIHEMY CHPOCY MAKJIce
VAYUUIQIOMCA HA (hoHe OONONHUMENLHBIX Mep DI00AHCeMHOU NO0OepIICKU 8 psioe
CMpan U yseaudeHus memnoe saxyunayuy nacenenus. Hugaayuonnoie odxcudanuis
Hacenenus U OuzHeca OCmMAloOmMca HA HOBbIUEHHOM YypoeHe. bananc puckoe

CMecmuiics 8 CMOPOHY NPOUHPDIAYUOHHBIX.

Bvicmpoe 6occmanosnenue cnpoca u No8ulleHHoe UHPIAYUOHHOe dasieHUe
dopmupyrom HeobXo0UMocms 8038PAUCHUS K HELIMPATbHOL OEHENCHO-KDEOUMHOT
nonumuxe. banx Poccuu npoodonscum onpedensmv cpoku u memnsl 8038pama
K HEUMpAanoHOU  OCHEJICHO-KPeOUMHOU  NOAUMUKE  C YYemom  (Qakmuyeckoll
U 02ICUOAEMOU OUHAMUKU UHPAAYUU OMHOCUMENLHO UYell, PA3GUMUsL 3KOHOMUKU
HQ NPO2SHO3HOM 20PU30HME, A MAKICEe OYEHUBAsL PUCKU €O CIMOPOHbLL HYMPEHHUX
U 6HEWIHUX YCA0BUI U peaKkyull HA HUX QuHaHcosvlx pwuinkos. Ilpu smom Barnk
Poccuu donycrkaem eosmooicnocmo OanvHeluie2o NOBGLIULEHUS KIHOUeBOl CMABKU
Ha bnuscatiuiux  3acedanuax. C yuemom  HpoGOOUMOL  OEHENCHO-KPEOUMHOTL
nonumuxu 20008as. uH@pnayus eepremcs K yeau banxa Poccuu ebnuzu 4%
g nepeou nonosure 2022 2o0a ubydem HAXOOUMbCA HA SMOM  YPOGHE

6 OalbHeuueM.

Junamuka uupasuuu. MaQusous ckiagsiBaeTcst Bblllie Mporuosa banka
Poccun. B (eBpane rogoBoii TeMn npupocTta NOTPeOUTENBCKUX HEH YBETHUUMIICS
1o 5,7% (nocne 5,2% B siHBape) W, 1O olieHKaM Ha 15 mapta, cocraBun 5,8%.
Iloka3arenu, oTpakatolue Haubosee yCTOHUMBbIE MPOIECChl IICHOBOM JIMHAMUKH,

o oueHkam banka Poccuu, HaxomsTrcs 3HaYMMO  BhIilie 4% B roJ0BOM

BBIPKEHHH.

Bo mHOroMm 3TO ABJISACTCA OTpPaAKCHHUEM yCTOﬁqHBOFO XapakTepa
BOCCTAHOBJIEHHW BHYTPEHHETIO Cpoca. Ero BnusiHMe Ha TEMIIbBI pocCTa UCH YCHUIICHO
OrpaHHMYCHUAMH HaA 3&p}’6e}I{HBIe MOEe31KH. HBHBpaCXOI[OBaHHbIC Ha 5TH LEITH

CcpeacTBa AoMallHux XO03IHCTB 4aCTHYHO nepepacliipeacsicHbl Ha HOTpe6H€HHe



TOBApOB M YCIIYI BHYTPU cCTpaHbl. JlomonHurensHoe BIMSIHME Ha POCT
LIeH OKa3bIBalOT  (PAKTOPBI  CO CTOPOHBI  MPEAJIONKEHHs,  CIAEPIKHUBAIOIIME

HapaliuBaHHUE BBIITYCKa psiia TOBApPOB.

HHQ)HHHI/IOHHHG OKHaHHs HaCClIeHUA OCTArOTCA Ha MMOBLIIIECHHBIX YPOBHAX
Mo CpaBHEHHUIO C IepuoaoM 00 Haydajla [MaHOEeMHH. LIGHOBI)IG OMKHOaHUs
HpeﬂHpHHTHﬁ TarxoKe OCTaroTCA Ha NMOBBIIICHHOM YPOBHE. OH{H,E[&HHH
]'[pOdt)eCCI/IOHaI{BHBIX dAHAJIUTHKOB B CpeﬂHecpoqﬁoﬁ NEPCIEKTHUBE 3asKOPECHBI

BOIM3HM 4%.

bricTpoe BoccTaHOBIEHHE Cpoca U TOBBIIIIEHHOE MH(IISIIMOHHOE aBJieHHE
$bopMHUPYIOT HEOOXOAUMOCTh BO3BpAILEHHUS] K HEUTPAIILHOM JIeHEKHO-KPeIUTHOM
nonutuke. Ilo nporno3y banka Poccuu, romoBasi MH(ISIMS TOCTUTHET CBOEro
MakcuMyma B MapTe U janee Oyaer cHuwxkarbes. C yueToM NMpoBOAUMOMN IeHEKHO-
KPeAUTHOM TMONUTHUKK TrojoBasi WHQISIIMS BepHeTcs K eild banka Poccuu

BOnu3u 4% B nepBoii nonosuHe 2022 roxa v OyAeT HaXOAUTHCS HA 3TOM YPOBHE

B JaJIbHEeHIIIEeM.

JleHesKHO-KpeHTHbIE  YCJOBHSI  OCTAlOTCAd  MSTKMMM M C MOMEHTa
npensigymero 3acenanusi Coseta aupektopoB banka Poccum cyiectBeHHO
He u3MeHunucb.  JloxogHoct  kpatkocpouHbix OD3  Bo3pocnu,  oTpaxkas
oxxuaanus Oonee ObicTporo Bo3BpalleHuss banka Poccum K HeHTpaabHOM
JNEHe)XHO-KPEIUTHOH IOJNIUTHKE. YBelIHW4YeHUEe OXOIHOCTEeH CcpeaHecpOUYHBIX
U 10arocpouHbix OP3  BO MHOIOM  CBSI3aHO € POCTOM  IIPOLIGHTHBIX ~ CTAaBOK
Ha rno0anbHbIX (DMHAHCOBBIX phIHKAax. KpeauTHele ¥ JEMO3WTHBIE CTaBKH
NPEeUMYILECTBEHHO OCTaBalKMCh HEM3MeHHbIMU. KpeauToBanue npoaomkaer pacTu
TeMnamu, OJHM3KMMH K MakcCUMyMaMm mocieAHux jer. Hapsay ¢ MArKuMu
NEHEeXKHO-KPEIUTHBIMU YCIIOBUSIMA HA JIWHAMUKY KpEJMTOBaHUS OKa3bIBAIOT
BIMSIHME JIbIOTHBIEe TIporpamMmbl llpaBuTenbcTBa, a TaKke peryJsiTOpPHbIE
nocnabyenust. [1pu npunsitum pelenuit no kinoueBoit craBke bank Poccuu Oyner
YUHUTBIBaTh, HACKOJIBKO TMpeKpalleHhe NeHCTBUs YKa3aHHbIX aHTHKPH3UCHBIX

Mep OyieT BIUSITh Ha JICHEKHO-KPEJAUTHBIEC YCIOBUSL.

JIKOHOMHYECKAS AKTHBHOCTbD. BoccranoBnenue IKOHOMUYECKOM

dKTHBHOCTH TIPOUCXOUT 6BICTpee, YeM OKHOaJIOCh pPaHee. CornacuHo JaHHBIM



MoHHTOpUHIa banka Poccuu, Bce Ooibliiee KOJMYECTBO NPENPUITHI COOOIIAIOT
O BO3BpaIlCHUH MIPOU3BOJICTBA Ha yPOBHH 10 Havana MaHJIEMHH.
IlocnenoBarensHoe CHSITHE OrpaHUYNTENBHBIX Mep NOJ/IePIKUBAET
BOCCTaHOBJIEHHE PO3HUYHOM TOProBiu U cepsl yciuyr. IIpy 3ToM B psifie CEKTOPOB
BO3MOYKHOCTH HapallMBaHWsA BBIIIyCKa OTCTAlOT OT PACIIMPSIOIIETOCs CIlpoca.
IToTpebuTeneckue HacTpoeHus B siHBape—G]eBpasie TPOJOJIKHIN YIy4IIaThCs,
KOHBIOHKTYPHBIE OIPOCHI TOKa3bIBAOT COXpaHEHHE TMO3MTHBHBIX OXKHAAHUH

NpeanpUsTHH.

B 2021 romy u nanee noanepiKKy pocTy POCCHHCKOH 3KOHOMHKH Oymer
OKa3blBaTh YIYYIICHHE IEPCIEKTUB BOCCTAHOBJIEHUS MHUPOBOM HSKOHOMHKHU
B YCJIOBMSIX JIONOJHUTENBHBIX Mep OFOKETHOH MOUIEPIKKH B OT/EIbHBIX CTPaHaX,
4TO YCKOPHT POCT CIIPOCa HA TOBAphbl pPOoccHiicKoro skcnopTa. Ha cpennecpounyro
TPAEKTOPHIO YKOHOMHUYECKOTO pOCTa 3HAYMMOE BIMsIHME OyNyT OKa3bIBATh TEMIIbI
BakuuHAIMKM B Poccun  u B Mupe, >(QQEKTUBHOCTb BaKIMH [POTHB HOBBIX
IITAMMOB  BHPYCa, XapaKTep BOCCTAHOBIEHMSI YAaCTHOTO CIpPOCa, a TaKKe

TpacKToOpHuA 6I0,I[}I{6THOI71 KOHCOJIMaalu.

Hndasiunonnble pueku. bamaHc  pUCKOB  CMECTMJICS B CTOPOHY
NPOUHQIALUOHHBIX. JlelcTBHEe MPOMHOIAIUOHHBIX (AKTOPOB MOXKET OKa3aThCs
Oosiee MPOJOKUTENBHBIM 1 BBIPQKCHHBIM B YCIIOBUSIX OINEPEKAIOIIETO POCTA
IIOTPEOUTENILCKOrO  CMpOca  T10 CPABHEHHUIO € BO3MOXKHOCTSIMH  PACHIMPEHHS]
BpIlycKa. Takke WX BIUSIHME MOXET ObITh  YCHJIEHO  TOBBIIIEHHLIMH

MHQISIMOHHBIMU OXKUIAHUSMU U COMYTCTBYFOLIUMHE BTOPHYHBIMK 3 deKTamu.

I[OHOJIHI/ITGJII)HOE MNOBBILIATCIIbHOC NaBJIEHHWE Ha LEHBI MOTYT INPOJ0JIKHUTH
OKa3plBaTb BPEMECHHBIE 3aTPYJAHEHUS B IIPOHU3BOACTBEHHBIX U JIOTUCTUYECKHUX
Hernovkax. HpOHH(i)J'lHLlHOHHBIe PHCKH CO34aeT LE€HOBasA KOHLIOHKTYpa MHPOBBIX
TOBapHbIX PBIHKOB, B TOM 4YHCJIE 1101 BO3/eHCTBUEM (b&KTOpOB CO CTOPOHEI
NpeanoXKeHus. OTO MOXKeET OKa3blBaTb BJIMSITHHE Ha BHYTPEHHHE LCHBI

COOTBETCTBYHOILLMX TOBApOB.

KpaTtkocpounbie NpoHH(IIALHMOHHbIE PUCKH TaKXe CBS3aHbl C YCHJIEHHEM
BOJIATHIIGHOCTH Ha IN00aNbHBIX PhIHKAX, B TOM YHCIE MO/ BIUSHUEM Pa3indHbIX

I'COITOJIMTHYECKHX COﬁLITI/Iﬁ, HTO MOMKCT OTpaXxaTscCs Ha KYPCOBBIX



H UHQJSILMOHHBIX  OXUlaHusX. B ycrmoBusx 6Gosiee ObICTPOro, uyem 0XKHMIAIOCH
paree, BOCCTAHOBJIEHMS MHPOBOM 3KOHOMMKH M, COOTBETCTBEHHO, HMCUEpIaHus
HEOOXONMMOCTH TMpOBeAeHUs OecnpelneeHTHO CTUMYIHPYIOWEH NOJUTHKH
B Pa3BUTLIX HKOHOMHMKAaX BO3MOXKHO OoJjiee paHHee Hadyajlo HOPMalHu3aluy
JICHE)KHO-KPEIUTHOM MOIUTHKH LIEHTPAIbHBIMU OaHKaMHU 3THX CTPaH. DTO MOXKET
CTaThb  JONOJHHUTENbHBIM  (D)AKTOPOM  pOCTa  BOJATUIILHOCTH  Ha MHPOBBIX

(PMHAHCOBBIX PhIHKAX.

Je3uH(sUnOHHbIe PUCKK Jyis 0A30BOr0 CUEHAPHUsT CHU3MIINCH. OTKpbITHE
I'paHul, [0 Mepe CHATHUSA  OrPAaHUUYMTENIbHBIX  MEp MOYKET  BOCCTAHOBHTH
notped/ieHHe 3apyOeXKHbIX YCIYI, a Tak)Ke OCIaOUTh OTrpaHHuYEHHs CO CTOPOHLI
NPEJIOKEHHA Ha PBIHKE TpyJa uepe3 IPUTOK MHOCTpaHHOH pabouell CHIIbL.
3aMeUINTh BOCCTAHOBJICHME SKOHOMHYECKOW aKTMBHOCTH MOTYT, B YaCTHOCTH,
Oonee HU3KHE TEMIIbl BAKLIMHALMKM W paclpoCTpaHCHHE HOBBIX IITAMMOB BHpYyCa,
a TaKXe CBA3aHHOE C ITHM YXKECTOYEeHHE OrpaHUuUTeNbHbIX Mep. CaepikuBaroiiee
BJIIMSIHUE Ha JMHAMHUKY WHQIIALMU MOTYT Tak)e oKa3aTh YCTOWUYHBBIE M3MEHEHUs!
B [IPEJINIOYTEHUAX W NOBEACHUU HACENEeHHs, B TOM YHUCIe BO3MOXKHOE IMOBBLILIEHUE

CKJIOHHOCTH K c6epe>KeHm0.

Ha cpegnecpounyto JuHaMUKy HHQUISLMKA 3HA4YAMO BIMsET OlOJpKeTHAs
nonutuka. B OasoBom cueHapun banxk Poccuum  McXomuT M3 mapameTpoB
(enepansHOro Omokera u OKeToB cyObekToB Desepanni, OTpPaskeHHBIX
B OCHOBHBIX HalpaBICHUAX OIOMKETHOH, HATOTOBOM U TaMOXKEHHO-TapH(HOM
nonutukd Ha 2021 ron u Ha ruiaHoBei mepuon 2022 u 2023 romos, a Takike
3asiBJICHHBIX CPOKOB 3aBEpIIEHUs] aHTUKPU3UCHBIX Mep [IpaBurenbcrBa u banka
Poccun. bank Poccum Oyner yuyuThiBaTh BAMSIHHE Ha MPOTHO3 BO3MOIKHBIX
pelleHnii 00 HHBECTHUPOBAaHUM JIMKBUAHOK vacti DoHIa HAIMOHAIBHOIO

©J1arococTOsIHUS CBEPX MOPOTOBOro ypoBHs B 7% BBIT.

bank Poccuu npojoiKMT - OnpefensTh  CPOKM M TEMITBI  BO3Bpara
K HEWTpalbHOM  [NEHEKHO-KPEOUTHOW  TMOJMTHKE  C y4eToM  (hakTHYECKOM
U OKMJIaeMOM JUHAMMKU UHOIALMU OTHOCHUTEIFHO TETH, Pa3BUTHS 3KOHOMHKH
Ha MPOrHO3HOM T'OPU30HTE, a TaKKe OLEHWBAs PUCKU CO CTOPOHBI BHYTPEHHHX

Y BHEIIHUX YCJIOBMM M peakluM Ha HUX (UHAHCOBBIX pbIHKOB. [lpu sTom bank



Poccun JOITYCKAacT BO3MOXKHOCTB JaJIbHEWIIEro TOBBLIIIEHHUST KIIOUEBOM CTaBKH

Ha OJIMKaMIIUX 3aceaHusX.

Canenyromee 3acenanuve Cosera aupextopoB banmka Poccuu, Ha KOTOpOM
Oyzmer paccMaTpuBaThbCs BONpPOC 00 YpPOBHE KIIOYEBOM CTaBKH, 3arlJIaHHPOBAHO
na 23 anpenst 2021 ropa. Bpemst nyOnukaiuuu npecc-penusa o pemenun Cosera
aupekTopos banka Poccuu u cpennecpounoro nportHosa banka Poccnn — 13:30

10 MOCKOBCKOMY BPEMEHH.

Ilpu ucnonvzoeanuu mamepuana ccolika Ha Ilpecc-cnyoicby banka Poccuu

obs3amenvHa.

C yBaxxeHuem,
Ynpapnsrolui
Otnenenuem-HB PecniyOnka Anpirest

—

C.B. CamoiieHko

Kannop C.A. (8772) 597-120



