yn. Hernunhas, 12, Mockea, 107016
@ bank Poccum 8 800 300-30-00

www.cbr.ru

A : Hosoctn

3asasneHue NpepcepaTtens baHka Poccuum
AnbBuUpbl HabunynnmHom no utoram
3acepgaHuna CoBeTa ANPEKTOPOB

18 nekabps 2020 ropa

18 pexkabps 2020 ropa BbicTynneHue

CerogHA Mbl COXpaHUIN KITIOYEBYIO CTaBKYy Ha ypoBHe 4,25% rofoBbiX.

Mpu 3TOM ecnu Hal B3rna Ha 3KOHOMUYECKYIO CUTYaLIMIO CYLLLECTBEHHO HEe U3MEHUJICA C OKTAGPbCKOro
3acepaHua CoBeTa AMPEKTOPOB, TO MO MHANALMM Mbl BUAUM NPOTUBOPEUMBYIO KapTUHY. BanaHc
NPOVHGASALMOHHbIX U Ae3MHONALMOHHbIX GaKTOPOB U PUCKOB Y)Ke He NpeacTaenseTca CoBeTy
OVPEKTOPOB CTOJb OAHO3HAYHO CMELEHHbIM B CTOPOHY Ae3UHGSILMOHHDIX, KaK Mbl OLLlEeHUBaNu paHee.

OcTaHoBJICb nop.po6Hee Ha TOM, 4YTO Mbl y4YUTbiBain, npuHnMasn cerogHsdlHee peweHue.

MepBoe. TekywwM e NoKasaTe/iv ronoBoi MHPNALUM 3aMETHO NPEeBLILAIOT TPAeKTOPUIO Hallero
OKTAGpPbCKOro nporHo3a. Mo uroram 2020 roga MHGNALMSA oXXMaaeTcs B gpuanasoHe 4,6-4,9%.
YcKopeHue pocTa LieH BbI3BaHO rpyrnnomn ¢pakrtopos. Cpean HUX — CUTYyaLMA Ha OTAENbHbIX
NpPoAoBOJIbCTBEHHbIX PbIHKaX. BonaTunbHOCTL LIEHOBOW AMHAMUKU 3[eCb NpeXae Bcero cBsizaHa

C POCTOM MUPOBbLIX NPOAOBONLCTBEHHbIX LIEH 1 ocnabneHueM pyons.

AvHaMuKa BanioTHOro Kypca TaKXe oTpaXkaetcs Ha LieHaxX HernpoaoBOJ/IbCTBEHHbIX TOBApPOB. Mo HalwmM
OLeHKaM, B LieHbl NEpPEeHOCUTCS He TONIbKO OCEeHHee ocnabneHue py6ns, HO B KAKOW-TO Mepe

M ero n3aMeHeHue c BeCHbl TeKyllero roga. BecHoii nponssoguTenu 1 npopasLbl MOrM OTK/IaabiBaTh
nepeHoc ocnabneHus pybnsa B LieHbl, y4UTbiBasA CAEPXKaHHbIMA CNPOC, a TaK)XXe HannumMe ToBapHbIX 3anacos,
KoTopble 6b1nu cpopMMpOBaHbl paHee, eLle Mo CTapbiM 3aKynoYyHbIM LieHaM. [laBrneHue Ha nHpnaumio

CO CTOPOHbI U3AEPIKEK MPOUCXOQMUT U NO APYIrMM NMPUYNHAM — 3TO HeXBaTKa pa6oueii cuibl B OTAENbHbIX
oTpacnsx, 3aTpaTbl Ha co6nogeHne [ONONIHUTENbHbIX CAHUTAPHO-3MUAEMUONIOTNYECKUX HOPM,
BO3MO)Hble BpeMeHHble C60M B NOCTaBKaxX Ha poHe yXyALeHUs CUTyaLmm ¢ naHaeMmnen.

KoHeuHo, caMo no ce6e ycKopeHue TeKylein MHPNAaUMn He OMKHO 6bITb 3HAYUMbIM (paKTOpPOM

ANA AeHeXHO-KPeAUTHOM NoNUTUKU. Ho eCTb NpU3HaKu Toro, YTo NPOoUH@PNALMOHHbIE TEHASHLUN MOTYT
cTaTb 605ee yCTOMYMBbLIMU, HA YTO YKa3biBaET CYLECTBEHHbIA POCT UHPNALUMOHHBIX OXXUAAHUN
HaceneHus u 6usHeca.

MoBbiWleHUE UHPNALMUOHHDLIX OXXUAAHUA MOXET NOPOXAaTbhb BTOPUUYHbIEC 3PPEKTbI — 3TO BTOPOHA
¢aKTOop, KOTOPbIA Mbl YYUTbIBASIU.
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EcTb NpU3HaKu TOro, Yto BTOpUUHbIE 3P PeKTbl Y)XKe Havanum npossnaTbca. C ueM oHuM cBs3aHbl? C TeM,
YTO 3aMETHbI POCT LieH Ha OTAENbHbIE YacTO NOKynaeMble TOBaphbl (Aa)Ke ecfiv 3TOT POCT Bbi3BaH
pa3oBbiMU paKTOpaMM) NPUBOAUT K TOMY, UTO NIIOAMN HAUMHAIOT OXKMAATb NOBbLILWEHUS LLEH NO LUMPOKOMY
Kpyry ToBapoB 1 ycinyr. 9To, B CBOIO ouepefb, PopMMpPyeT roTOBHOCTb NNAaTUTb Gorblue U NoaTankuBaet
LeHbl BBepX. Mo cyTh, 3To TO, UTO y)Ke MPOUCXOAUT ceiryac, U To, YTO B oHepeHOo pa3 NoaTBepXKaaeT,
YTO MHONALMOHHbIE OXXMAAHUSA HAaCeNeHUs Yy Hac NoKa He 3asiKOPEHbI.

Mpu 3TOM KOraa sl roBOPIO «He 3asAKOPEHbI», 1 UMEI0 B BUAY HE YPOBEeHb UHGMALMOHHbIX OXXUaaHWi
HaceneHusi, a UMEeHHO MX peaKLMIo Ha pa3oBble pakTopbl. CaMo rno ce6e To, UTO MHGNALUOHHbIe
0)XXUAaHus niofei 3aMeTHO Bbille TeKyluei MHNALUKN, XxapakTepHo He Tonbko ansa Poccum,

HO M ANl MHOMMX APYruxX CTpaH (faxe ans Tex, raoe MHONAUUs oueHb HU3Kas). C TOUKU 3peHUs AEHEXHO-
KpeauTHOM NOIMTUKM PUCKU HECET HE TO, YTO MHGIAALMOHHDIE OXXUOAHUSA HaceNeHUs Bbllle U3MepPsaeMbIX
nokasarenen MHGNALMN, @ UMEHHO YYBCTBUTENbHOCTb MHMNALMOHHBIX OXXUAAHUI K KPaTKOCPOUHbIM
WIU NTOKasbHbIM aKTopam.

9T0 BUAHO, €C/IU NpoaHaNUu3upoBaTb MPUYUHbI OTKIIOHEHUSA UHONALMUM OT Hallero
OKTAGPbCKOro nporHosa. OHO BecbMa cyu,ecTtBeHHoe — +0,7 NPOLEeHTHOro NyHKTa. U3 Hux,
no npepBapuTenbHomn oueHke, 0,2 .M. NPUXoAUTCs Ha YCKOPEHHOE YAOpOXaHUe caxapa

M nofcosiHeyHoro Macna, 0,3 n.n. — Ha POCT 3KCMOPTHbBIX LIeH 3epHa, UX NEPEHOC B LiEHbI

Kak x71€606ynoyHbIX U3[enuit, Tak U 6onee LWNMPOKOro acCOPTUMEHTA NPOAOBOJIbCTBEHHbIX TOBApPOB.
OcrtaBwuecs xe 0,2 n.n. Mbl UHTEPNPETUPYEM KaK [OMNOSIHUTENIbHOE YCTOMYNBOE UHPNALMOHHOE
pasrneHue. Ero MCToOUHMKOM MOXKET ObiTb Kak 605ee 6bICTpoe BOCCTaHOBJIEHME CMPOCca B pAae oTpacnen,
rae y)xe rposiB/isioTCA OrpaHMYeHUst Ha CTOPOHE NPEeANoXXeHUs, TaK U BTOpUYHble 3PPeKTbl, CBA3AHHbIE
C POCTOM UHONALMOHHBIX OXXMAAHUI. U 3TO TO, UTO MOXKET BNUATb HA YCTONUUBBIA YPOBEHDb
MHNALMOHHOrO AaBNieHUs U B GyaylueMm.

MoaTtoMy ceityac BeCbMa BaXHO TO, KaK cuTyauus 6yaeTt pa3BuBaTbCs fasblue — KaK 6yayT MeHATbCA
MHONALMOHHbIE OXXUOAaHUS, MPOM30MAET NN YCUNTEHUE BTOPUYHbIX 3P DEKTOB. ITO MOXKET caenaTb
B/IUSIHUE Ha LieHbl Pa30BbiX (paKTOPOB Gosiee pacTaHYTbIM BO BPEMEHMU.

KpomMme Toro, Hy)>xHO y4nTbiBaTb, YTO NOBbILLIEHUE MHPNALMOHHbBIX OXMNOaHUN MOXKET npuBecTu
K AONOJIHUTEJIbHOMY POCTY Cnipoca Ha ﬂOTpeﬁMTeﬂbCKMVI KpepuT, KOTOprI7I M TaK cywecTBeHHO
pacwmpsaeTcsa B yClioBUAX MArKom II:!,eHe)KHO-erj:!,VITHOI‘/'I NOJINTUKWN.

Tpetuit pakTop, KOTOPLIA Mbl 06CYXXAANU, NPUHMMan pelleHue, — 3TO fiIeHEeXXHO-KpeaUTHbIe
ycnoBus. OHM ocTaloTcA MArKMMU. 3TO, HapAAY C MepaMu NoAdepP)KKU MpaBUTenbCTBa, NPUBOAUT

K POCTY KpeaMToBaHMWsA Mo BCeM HanpaBieHUsM — U PO3HUYHOIO, U KOPNopaTUBHOrO, BKIloUYas KpeauT
MarnomMmy 1 cpegHeMy 613Hecy. B okTA6pe rofoBoi pocT KpeauTa NpeanpUaTMAM CTasl MaKCMMarbHbIM
3a nocnepHue NaThb net. Takke yBenMuMBaeTcs 06beM pasMeLLeHUs KopropaTMBHbIX o6nurauuii. Mo-
npe)xHeMy CyLIEeCTBEHHO paclUMpAeTcs UnoTeka.

Hdons cy6ecmnampoBaHHON UNOTEKU B OKTAGPE HECKOJIbKO CHU3UIAach, HO BCe eLle cocTaBnsieT

okono 30% B 06beMe BbigaHHbIX KpepUToB. JIbroTHbIe YCIIOBUSA 30,eCb COXPAHATCA [0 KOHLLA NepBOro
nonyroaus. Moanep)xka KpeanToBaHUA NPeAnpUATUIA MO HEKOTOPbLIM NPorpaMMamM yxe 3aBepLunsach.
Mbl 6ygemM oTcnexuBaTb, Kak B 3TUX YCNOBUSAIX ByaeT NpoMcxoauTb NOACTPOMKA PbIHOYHbIX CTaBOK

M HELLeHOBbIX YC/IOBU KPeguUTOBaHUS.

CocTosiHMEe BIKOHOMUKMU — 3TO paKTOp, KOTOPbIA Mbl BCerapa yuntbiBaeM. Tekyuiee yxyauweHue
aNUAeMUUYECKON cCUTyaLum oXXxuagaeMmo oKkasbiBaeT caepXXuBaiowee BjiMssHUe, HO 3TOT 3pdeKkT
CyLWeCcTBEHHO MeHblie, yeM 6bin B Il kBapTane.

XoTs cMTyauus HeogHOPOAHasA B Pa3HbIX CEKTOPAX, Peub HE UAET O TaKOM XKe MacluTabHOM CHUXXeHUU
3KOHOMMUECKOI aKTUBHOCTHU, KaK 3TO 6bI/I0 BECHO M B Havane JieTa, Koraa AelicTBoBaiu 3HauuTeNbHble
NpoTUBO3NUAEMUYECKME OrpaHUUeHusl. KpoMe Toro, npeanpusaThsa U HaceNleHUe OTYaCTy YXKe ycrnenu



MOACTPOUTLCS K TEKYLMM O6CTOATENbCTBAM, B TOM YMCHE K AOMNONHUTENbHbIM Tpe6oBaHUAM. NMoaTomy
cenyac ckopee HabnopgaeTcs naysa B BOCCTaHOBUTESIbHbIX NpoLeccax.

Mbl BUAMM HEOAHOPOAHOCTb B 3KOHOMUYECKOM AMHAMUKeE U No GUHAHCOBbLIM NOTOKaM. B yacTtu cektopoB
OHU BOCCTaHOBUJIUCb K HOPMasibHbIM YPOBHSAM UK AaXke npes3ownu ux. B opyrux BocctaHoBneHue

ellle faneko ot 3aBeplieHus. Tak, B OTpacifx NPoM3BOACTBa U TOProB/v ToBapaMu NoTPeoGUTeNnbCcKoro

M MHBECTULIMOHHOIO cripoca (pMHaHCOBble MOTOKU NPEBbICUIN OKOPOHABUPYCHbI YpoBeHb. BMecTe

C TEM B OTpacsXx, NPoU3BOAsALNX TOBapPbl MPOMEXYTOYHOro NoTpebneHuns (To ecTb NpegHa3HaYeHHbIX
OJis panbHeuwen o6paboTKu), U BO MHOMMX OoTpacnax chepbl MOTPEOUTENbCKUX YCIyr PUHaHCOBbIE
NOTOKU U AieNnoBas aKTUBHOCTbD eLe AaneKu OT 3TOro YPOBHS.

Ecnu xe oueHuBatb 2020 rop B LenomMm, To 6naropapa cunbHbiM aaHHbiM 1l kBapTana,
CHmXeHue BBl 6yaeT okosno 4%. 9KOHOMUKa AUHAMUYHO OTpearupoBana Ha ocnabneHue
OrpaHUYUTENbHbIX MEP U Mepbl NoaAEepPXKU. ElLle CTOUT YNOMSAHYTb, YTO B YCHIOBUSIX 3aKPbITbIX
rpaHML Ha pyKax y HaceneHusi B 3TOM rogy octanucb 6onee 1,5 TpnH py6nei, Kotopble

B NPOLIJIOM rpaXxgaHe TpaTUaM Ha 3apy6eXHbi Typu3M. Ceiluac e, 4acTb 3TUX CPEeACTB
Morna nonTtu B c6epexeHunsn, HO YacTb — Gbinla noTpayeHa B Poccum, nogaepxuBan
BHYTPEHHUI cnpoc.

CyLeCcTBEHHYIO NOAAEPIKKY IKOHOMUKE OKa3biBaeT GiomKeT. POCT pacxonos 6l04)KEeTHON CUCTEMbI
B 3TOM rofly No cCpaBHEHMUIO C NPOoLbIM cocTaBun 6onee 14%.

Mbl 0XkMAaaeMm, UYTo yCToNuMBoe BO30GHOB/IEHNE BOCCTaHOBUTENbHOMO POCTa NPON3onaeT BeCHOM
cnepyloLwero roga.

YuyUTbiBass CUTYaLnIoO B 9KOHOMMUKE U AUHAMUKY LieH, 6anaHc NPOUHGNALNOHHBIX
M Be3UHPNALUNOHHbIX PaKTOPOB U PUCKOB CYLLECTBEHHO U3MEHWICH.

Be3ycnoBHO, AMHaMMKa cnpoca, 0CO6eHHO B YC/TIOBUAX 3aMETHOI 0 YXYALIEHUS aNUAEeMUYecKoimn
cUTyauum, NpoaosHKaeT OKasbiBaTb CAepPXKUBaloLWee BMsiHUE Ha LeHbl. Ho cevac aTo BnvsHue
KOMMeHcupyeTcs nepeymcrieHHbIMU NPouHNALUMOHHbIMU PakTopaMu. U Kak 1 y)ke ckasana, Mbl 6yaemM
OLIEHUBATb, HACKOJIbKO 3TU (PaKTOPbl OKAXKYTCA YCTOMUYMBbLIMU B YCITIOBUAX POCTA MHGALMOHHbIX
OXXUAAHUN.

[a v BnnsHMe cnpoca Ha LeHbl 6yaeT 3aBUCeTb OT AarfibHeNLWero pa3suTus aNMaeMUYecKomn cuTyaumn,
CKOPOCTU BOCCTAHOBUTENbHbIX MPOLIECCOB MO MEpPE LMPOKOro NPMMEHEHUS BaKLMH U YNyULLEHUS
noTpebuUTEeNbCKNX HACTPOEHUI HaceNeHUs U AeNoBbIX OXnaaHun 6usHeca. OnbIT NeTa — Havana oceHu
NnoKasbIBaeT, YTO Mo Mepe HopManu3auum CUTyauum BOCCTaHOB/IEHME MOXXET NMONTU AOBOJIbHO GbICTPO.

Moka Mbl cyMTaeM npeXxaeBpeMeHHbIM YTOYHEHWe Hallero CpefHecpoYHoro NPorHosa no MHGNauUn —
Heo6XoaMMOo AOMONHUTENbHO OLEHUTb feACTBUE pa3HOHarpaBneHHbIX GaKToOpoB, BAUSAIOWMX

Ha AMHaMuKYy ueH. Ecnu roBopuTtb Npo 6rvxanwmnin FOpusoHT, TO, NO HaLIUM NpeaBapuUTeNbHbIM OLLlEHKaM,
ropoBasi UHGNALUA cocTaBUT oKono 5% B | KBapTane cnepyiouiero roga. 3aTeM, ecnv BIUAHUE Pa3oBbIX
¢$aKTOpOB OTHOCUTENBLHO GbLICTPO coMaeT Ha HET, OHa 6yaeT CHMKaTbCS U BepHeTcs K 4% B cepeguHe
roga. C yueToM npoBoaMMOM MArKO fEeHEXHO-KPeauTHOM NOSIMTUKKN uHoNaumsa no utoram 2021 ropa
oxupaeTcs B uHTepBane 3,5-4,0%, B panbHenweM oHa ctabunusunpyetca B6n1m3m 4%. B pespane

K OMOpPHOMY 3acefiaHUIO MO KJI0YEBOW CTaBKe Mbl AOMOMHUTENbHO OLIEHUM, €CTb JIM OCHOBaHUA

ANA YTOYHEHUs NPorHosa.

Y10 KacaeTcs UHbIX PUCKOB ANA pa3BUTUS IKOHOMUYECKO CUTYaLLlUU U UHPNALUMN
Ha cpegHeCpO4YHOM ropu3oHTe, TO B LieJZiIOM UX oL eHKa He u3aMeHunachb.

Ha noBecTke AHSA ocTaloTcs pasfnnyHble reonosiMTUYECKUE PUCKU, YTO MOXKET Bbi3biBaTb Kone6aHus
¢$UHaAHCOBbIX PbIHKOB, BO3AEMCTBOBaTb Ha KYPCOBbIE OXXUAAHUSA U HACTPOEHUS, OTpaXKaTbCA Ha AUHAMUKe
MUPOBOIA U POCCUNCKON SKOHOMUKMU.



Ba)kHbIM paKTOpPOM, KaK Bcerga, ABnseTca ganbHenwas gMHaMuKka 6l0f)KeTHbIX pacXofoB.
OHa oKasblBaeT 3HaunMoe B/IMsiHME Ha MPUHUMaEMbIe HaMU PeLLeHUs MO AeHeXHO-KPeauTHOM NoNUTHKe.

Bce elle ocTtaeTcq HeonpeaeneHHOCTb B OLleHKe BUAHUA NaHAEeMUM Ha NoTeHuman pOCCMVICKOVI
3KOHOMMUKU, OCOGEHHO C Y4YeToM TeKyuero yxyaweHusa anuaeMnyYecKon CcutTyauun.

YuuTbiBasl TaKylo BbICOKYI0O HEOAHOPOAHOCTb TEHACHLMIA B SKOHOMUKE U AUHAMUKE LIEH,

npu NPUHATUM pelLleHunii No KiloueBoi cTaBke B 6yayuemM Heo6XO0AMMO AONONIHUTENbHO
OLLleHUTb, KaK 6yaeT pasBMBaTbCA CUTYaL M, a TaK)Xe TO, OCTaNoCh /i1 elle NPOCTPaHCTBO
ANA CHWKEeHUA cTaBKU. Ceiiuac CNoXHO aaTb YyTBepAUTENbHbI OTBET Ha 3TOT Bonpoc. Ecnu BnusiHue
pa3oBbix paKTopoB 6yaeT 6bICTPO MCUEPNAHO M MPOU3ONAET PAa3BOPOT B AMHAMUKE UHPNALIMOHHbIX
0XXWUAaHWIA, TO He UCKJIIOYalo, YTO MOTYT 6GbITb OCHOBAaHMSA AJ1S AOMOIHUTENIbHOIO ABUKEHUS BHU3

no ctaeke. Ho Takue ocHOBaHUSA MOTYT U He CITIOXKUTbCH.

Kpome TOro, otmMeuy, 4To B TEKYLLUX YCJIOBUSAX BaXKHO COXPaHUTb YCTOMUYMBOCTb AEHEXHO-
KpeauTHOW NONIMTUKM K pa3nMYHbIM cueHapusiM. Halla nonvTyka Hanpas/ieHa Ha To, UTo6bl npu o6oM
pa3BuUTUM COGLITUI NoaaepxusaTb UHPNALUIO B6NU3U 4%.

A 3aBepluaeM 3TOT rof Mbl ellle OAHUM BaXKHbIM WaroM B o6nacTu Haweil KOMMYHUKaLUU,

MbI HauMHaeM ny6nukauumio Ha cante BaHka Poccum perynsipHoro goknana «PervoHanbHas 9KOHOMUKa:
KoMMeHTapuu 'Y baHka Poccuu». [loknap roToBAT HaluM TeppuUTopuarbHble yYpexxaeHUs K 3acegaHusim
CoBeTa gQMPEKTOPOB MO KJ1l0UeBO CTaBKe, M OH ByaeT pacKpbiBaTb CaMylo aKTyasibHYI0 MHGOpMaLmIo

0 cuTyauum B pernoHax. Mpu noaroToBKe K peweHuto Mbl 06bIMHO paccMaTpuBaeM 3KOHOMUYECKNE

TeHgeHUuun n no cTpaHe B LuesiomM, U B permoHasibHOM paspe3se, oueHuBaeM gaHHble KaK CTaTUCTUKMH,
TaK U onpocos. 31O noMoraet HaMm nyyuwe oueHUTb SKOHOMUYECKYIO KapTUHY U ee OCOGEHHOCTM.

MepBblii BbINYCK AAHHOIO AOKJ1aga Mbl ony6/IMKyeM cerogHs, a B AanbHenweM 6yaeM pasmelnatb
€ro Ha caiiTe perynsipHo, BOCEMb pa3 B rof, A0 Hauyana Hepenu TULKHbIL. Mbl HageeMcs, YTo MaTepuan
6yneT MHTepeceH U NnosneseH WNPOKOMY KPYry unTaTenen.
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