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UHnaumoHHoe Havano 2022 ropga, AOMUHUPOBaHUE MHDNALNOHHBIX PUCKOB U NOBbIWeHUe MHPNALNOHHBbIX
OXUAaHUN Ha hOoHEe CNOXHOM reorno/IMTUYECKON COCTaBNAIOLWEN C BbICOKO BEPOATHOCTbIO NOCyXaT
npUYNHaMK ovepegHoro NOoBbILLEHUS Ko4veBoi cTaBku BaHkom Poccum ¢ MakcumasbHbIM warom B 100
6a3uCcHbIX NYHKTOB Ha 3acegaHunm CoseTa gmpekTopoB baHka Poccun B cheBpane. HPA nonaraer, uto baHk
Poccum ewe He [OCTUI HEOBXOAMMOIO YPOBHS XECTKOCTU AEHEXHO-KPEAUTHbIX YC/T0BUI, KOTOpas Heo6xoanma

ON9 BO3BpPALLEHNA MHDN[aUMN K Lenn B 4%.

basoBbili cueHapuii HPA npegnonaraer, 4To Ha
6nuxanwem 3acegaHum Coeeta [lnpekropoB
BaHka Poccuum kntoyeBas ctraBka éyaer
noBbiweHa Ao 9.5%. Llenb noBbllWeHNa KNoUYeBOn
CTaBKN — «3a89KOPUTb» MHPNSALUNOHHbBIE OXUAAHUS,
NPOJO/IKNTL COKPALLAaTh COBOKYMHbIN CAPOC N TEM
camMbIM NPeanpuHATb 4OMNOHUTENbHbIE MePbI NO
BO3BPALLEHMNIO S3KOHOMUKM Ha TPAEKTOPUIO
c6anaHCUMpPOBAaHHOIO pocTa.

HPA oxunpaerT, uto uHdnaumsa B sHBape 2022 roaa
B ro40BOM BblpaXX€HUN BHOBb CyLLIeCTBEHHO
npeBbIcUT Uenb B 4% un cocraBut 8.5%-8.7%. B
nuaepax pocTa LieH OCTaloTCs NPOAOBONbCTBEHHbIE
TOBAapbl, @ TAKXEe N1erkoBble aBTOMOOWUIN, 6EH3MH U
3NEeKTPOObLITOBLIE TOBAPbl. AFEHTCTBO TakXe oxuaaeT
MOBbILWEHHYO MHpNFUMIO B hespane-mapte 2022
roga B gnanasoHe 8%-8.5%

Ha pocT ueH B cTpaHe NpogosiXatoT BfIMATb BHELUHWE
NPONHMNAUMOHHbIE hakTopbl. MHbNaums B
60NbLWNHCTBE PAa3BUTbIX 3KOHOMUK OCTaeTCs
MOBbILWEHHON. HeCMOTPA Ha HEKOTOPBI Pa3BoOpPOT
LIEeH Ha CbIPbe N YMEHbLLUEHNE TEMMNOB COKPAaLLEHUSA
3anacoB. HPA oxupaaeT npogo/mkeHue pocTa LeH Ha
umnopTupyembie B Poccuio ToBapsbl, Tak Kak
yAopoXaHue cbipba 6yaeT NnepeHoCUTbCA B
U3AepXKU NpousBoaUuTenein B Te4eHue eLle
HECKO/NbKO MecSsiLieB.

KntoueBbIM NPOMHPNALNOHHBIM (haKTOpOM
ocTaeTca auc6anaHc mexay Cnpocom u
npea/s1oXXeHneM Ha pblHKe Tpyaa. H13kuii ypoBeHb
6e3paboTuLbl TPAHCIMPYETCSH B YCTOMUYNBBIA POCT
HOMMHabHbIX 3aPabOTHbIX NAaT. 3TO B YC/10BUAX
HEN3MEHHOW NPON3BOANTENBHOCTU TPyAa BEAET K
nanbHenweMy pocTy LieH NponsBoanTesnen.

basoBblii cueHapuii HPA Takxxe npegnonaraert, 4to
POCT CTaBKM NPOJO/IKUTCA U B Aa/ibHelLlueM, HO
yXe MeHbLUMMU TeMnamMu. OKOHYaTesIbHbIN
nepexon baHka Poccumn K HelTpaibHOW AeHEeXHOo-
KpeauTHo nonutuke (AKI1) npouzoinpert, no
MHeHuto HPA, He paHblie uona 2022 ropa. K
3TOMY MOMEHTY K/toUeBas CTaBKa MOXET AOCTUIHYTb
10.5%. OagHAaKO TOYHO OLIeHUTb TeMMbl MOBbILLEHUS
Knto4veBon ctaBku B | nonyroanmn 2022 roga MOXHO
TOMbKO NMOC/NEe AeTanbHOrO aHann3a UTOroB yxe
OCYLLIECTB/EHHbIX PayHOo0B yxectoueHnsa OKI. 3tn
NTOMM MOXHO ByAeT OLEeHUTb Noce BbIxoaa
Aoknapa baHka Poccun 0 geHexXHo-KpeanTHom
nonnTnke B KoHuUe eBpana 2022 roga.

[Npy NPOrHO3MpPyeEMOM POCTE KNIOYEBOW CTaBkM A0 9,5% cTtaBku No unoteke (6e3 yveTa NbroTHbIX

nporpamm) B cpegHem 6yayT npeBbiwaTth Ha 1-2,5% knoueByio 1 B cpeaHeM BbipactyT go 10.5%-

12%. B cermeHTe aBTOKpPEeaMTOBaHNS CTaBKN OyayT HAXo0ANTbCA B AnanasoHe 11,5% o 17.5% no

HOBbIM aBToOMO6UAAM 1 OT 15% 00 19% No nogep>kaHHbIM. [10 NOTPEBUTENBCKOMY KPEANTOBAHMUIO

(B 3aBMCMMOCTM OT TMMNa KpeauTa) CTaBkn coCTaBAT oT 12% po 25%. B cermeHTe KOprnopaTMBHOIO
KpeanToBaHnsa HethHaHCOBbIX opraHn3auunii HPA oxunaaeTt cpefHuin ypoBEHb CTAaBOK B
ananasoHe ot 10,5% po 12%, a B cermeHte MCI1: 12.5%-13%. HPA Takxe oxXxnaaeT pocT cpegHux

CTaBOK Mo BKNagam punsnyeckmx nuy go 9%—11%.
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1. 4TO OXXKUAOAETCH

11 cheBpansa 2022 roga coctomTcsa ovepegHoe 3acegaHune Coseta [upekTopoB baHka Poccmn, Ha KOTOPOM
OyAeT NPMHATO peLLeHne no Ka4yeBon ctaBke. basosbiM cueHapnem HPA paccmaTtpuBaeT NnoBbIWEHNE
KNIOYEBOW CTaBKM 0 YPOBHSA 9.5%, 4TO CBA3aHO Kak C NPOAOIKEHNEM NHMDNALMOHHOIO AaBMEHNA B Aekabpe
202%1-anBape 2022 roga, pe3kMM POCTOM reonoMTUHYECKUX PUCKOB, @ TakXe CyLLEeCTBEHHONO JOMUHUPOBAHUSA
NPOMHMNALMOHHBIX hakTopoB. 17 aekabpsa 2021 roga bank Poccum yxe nosbicun kntoyesyto ctaBky Ha 100
6a3UCHbIX MYHKTOB A0 8.5%. 370 pelueHne QUKTOBaNOCh MNOBbILWEHHBIMU MHMIALMOHHBIMU OXNOAHUAMM,
cMmellarowmmmn 6anaHc pPUCKOB B CTOPOHY NPOMHMIALMOHHBIX. B KOHUe aekabpsa 2021 roga npeacepartens
BaHka Poccumn 3asgsnsana o Tom, 4to B Havane 2022 roga perynarop AoOnyCcKaeT BO3SMOXHOCTb AanbHenwero
NOBbLILWEHNSA KNIOYEBOI CTaBKN Ha ONMXanLWmMX 3acefaHnsx.

AOMNHNPOBAHUE NMPOUHDJIALIMOHHbIX PAKTOPOB HE OCTABUT BAHKY POCCUU BbIBOPA

B npecc-penunze 17 gekabpa 2021 roga baHk Poccum Bbigenan cnegytowme KnodeBble hakTopbl, HA KOTOpbIe
OH ByaeT obpalaTtb BHUMaHWE NPy NPUHATAN PELLEHNS MO KoYEeBO CTaBKe:

(1) hakTnueckasa n oxumpgaemasa gMHamnka MHAAUMN OTHOCUTENBHO Lenw,
(2) pasBUTNE 3KOHOMMKM HA MPOrHO3HOM FOPU3OHTE;

(3) MHNAUMOHHBIE OXMAaHWUS;

(4) orpaHM4YeHnsa Co CTOPOHbI NPeaoXeHNs;

(5) TemMnbl pocTa COBOKYMHOMO CNpoca W NoTPebuTeNnbCKOM akTUBHOCTH;
(6) aMHamMnka kpeanToBaHus;

(7) cutyaumsa c nHdNaUMeElR Ha BHELWHMX PbiHKaX;

(8) Hannune gucbanaHca Ha pbIHKE TpyAa.

Kak 6ygeTt nokasaHo HUXe, No 60/MbLUMHCTBY 3TUX haKTOPOB HabnogaeTcs HebnaronpmaTHas
NPOUHMNALUMOHHARA KapTUHA.

NHpnayna B Poccnmn octaeTcss HAMHOro Bbille Lje/1eBoro ypoBHs B 4%

MecsauHbIn pocT LeH B aekabpe 2021 roga — aHBape 2022 roga no-npexHeMy octaeTcs nosbiweHHbIM. CoyeTaHue
aKTMBHO pacTyLlero COBOKYNnHoro cnpoca, yBenim4eHus usgepxek Ha poHe pocTa MUPOBbLIX U BHYTPEHHUX LiEeH U
coxpaHsilLWMXcs nepe6oeB ¢ NOCTaBKaMu TosIKaeT LeHbl BBepX. B npecc-pennze MARKIT ot 1 heBpana 2022 roga
OTMEYaeTCs, YTO POCCUINCKNE MPOU3BOANTENN UCTBITBIBAIOT CYLLECTBEHHbI POCT 3aKYMOYHbIX LLeH, MOCKO/bKY B
kKoHue 2021 1 Havane 2022 roga 6pems 3aTpaT PoC/no caMbiMM ObICTPbIMM TEMNAaMM 3a NMOC/eAHNE LWEeCTb MeCsLEB.
B npecc-pennse otMeyvaeTcs, YTO POCT OTNYCKHbIX LLleH NMPON3BOAUNTENEN, KOTOPbIA Havancsa B Havane 2022 roga B
pekabpe 2021 roga AoCTMI MaKCMMyMa.

HaHHble MARKIT Takxxe cBMAETENLCTBYIOT O NPOAOMXKAOWEMCH NageHNN 3anacoB Kak Ao, Tak 1 nocne
MpPoOM3BOACTBA. DTO FOBOPUT O TOM, 4TO: (1) 3anackl TOBAPOB «MNO CTapbiM» LLleHaM 3aKaHUYMBAaTCA U LEHOBOE
[AaB/IEHME Ha NOTpedbuTenemn NPoOAO/IXNT PacTh; (2) oedunumt 3anacoB roToBOW Npoaykunm 6yaeT cnocobcTBoOBaTb
NOTHOMY «MepeKnafblBaHMIO» POCTa 3aTpaT Ha NoTpeduTenen B Te4eHNe Kak MUHUMYM cnegyrowmx 3 Mecsaues.
O6HagexvBaoLWwmM hakTOM OCTaeTCs NNLLb TO, YTO 3amnachkl MPOAO/IXKAT YMEHbLUATLCS CaMbIMU MeA/TIEHHbIMU
TeMnamu 3a nocnegHue Tpu Mmecaua. OTo AaeT HaAeXay Ha CHMXKEHWE TEMMNOB MHMNALMM MO KpaHen mepe ¢ anpens
2022 ropa.

B koHue aHBaps 2022 roga nokasatenu exeHegenbHoW MHhAAUUKM ocTatoTCa

%% CYLEeCTBEHHO Bblle YPOBHS, o6ecneudmBatoLLero rogoByto nHdpnauuio B 4%-4.5% (puc. 1).
HPA oxwnpgaerT, 4To MecadHasa nHdpnauma B aHeape 2022 roga noBTopuT Makcumym 2022
roga (0.96% Habnopganack B Hoa6pe 2021 roga) nnm gaxe HeCKO/IbKO NPEBbLICUT ero
(pnc. 1).
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Puc. 1. ®akTnueckuint noMecsuHbIN pocT LeH B Poccun

WcTouHuk: bank Poccun, Pocctat

Mo paHHbIM Ha KoHew aekabps 2021 roga, oueHka TpeHAoBOM MHDAAUMK, paccunTeiBaemaa baHkom Poccun,
MoBbICMNACh A0 3Ha4YeHun Bblwe 6% no cpaBHeHuto ¢ 5.88% B Hoabpe 2021 roga. HPA Takxke oxupaaer, 4uto
uHdbN[aumMa, nogaepXxaHHaa acheKToM HU3KOoM 6a3bl, O/HKHA HaXoAUTLCSA Ha nnaTto okorso 8,5% B TeyeHue
6nvkanwmnx 2-3 mecsiueB. Bo3MOXHO gaxe yCKOpeHMe pocTa LEeH, ecin Kypc py6na K Agonnapy He
CKOpPPEKTUpyeTCs B Omxanwme 2 Hegenu K 3HaueHuio Havana roga (73-74 pybnsa 3a gonnap). B takux ycrnosusx
OOMWHMPOBAHUSA YCTONYMBBIX MPONHMIALMOHHBIX (haKTOPOB MOBbLILLEHNE K/TIOYEBOW CTAaBKU ABNSAETCS HEN3OEXHbIM.

(Ta6ﬂVILI,a 1). [Mpn 3TOM Ha HEKOTOpPbIE MO3ULMU LEHbI HE3HAYUTENBHO CHU3WUUCE, HO 3TO CHUXEHWE OblNo
[ ) MUWHUMAIbHO N CUYMUTaTb €ro YCTOMYNBbLIM TPEHOOM NOKa HeNb34.

I B aHBape npopomkan HabnoaatbCa POCT LeH Ha NPOAOBO/bCTBEHHbIE N HEMPOAOBONLCTBEHHbIE TOBapPHI

Tabnuua 1. KaptrHa nHpASUMM N0 OCHOBHbBIM KOMIOHEHTaM

MN3meHeHne ueH rog Kk roay, %
Mosnuymna 10 anBaps 2022 19 aHBapsa 2022 | 26 aHBaps 2022
NHAaeKkc noTpebutesibCKuX LeH 8,61 8,62 8,64
MNMpoaoBonbCTBEHHbIE TOBapPbI 10,78 10,77 10,71
- FoBAgMHa 15,56 15,70 15,94
- KypuHoe msaco 25,70 24,79 23,46
- CBUHMHaA 15,20 14,79 14,62
- MnopgooBoLHas NpoayKunsa 15,04 15,34 14,74
- Caxap 14,05 14,86 16,23
- Macno nogconHe4vHoe 8,82 8,65 14,01
- Myka 14,29 14,63 14,29
HenpopoBonbcTBeHHbIE TOBapbIl 8,78 8,78 8,71
- ABTOMOOGU/Ib OTEYECTBEHHbIN 22,23 20,30 19,85
- ABTOMOGW/Ib MMMOPTHbIN 15,46 15,31 15,79
Ycnyru 4,98 4,98 4,81

McToYHMK: MUHUCTEPCTBO 3KOHOMUYECKOr o pasBntus PO
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NHpnaymnoHHble TpeHAbl B MUPOBON 3KOHOMMUKE NPoAJo/DKaloT JOMUHNPOBAaTb

UHdnauma B 60/1bLUMHCTBE 3KOHOMUK B Havane 2022 roga HaxoguTcs Ha NOBbILUEHHOM YpPOBHe. 3To
BbI3BaHO Y/IbTPaMArKon AeHeXHO-KpeAUTHOW MNOJIMTUKOW U MacCOBbIMM NporpaMMaMm NOMOLLU HacCe/lIeHUIo U
613Hecy No crnaXuBaHUIO NocneacTBUMi NaHAeMUK. [nobanbHaa MHPIAUNA BeAeT K 3HaUYUTENbHOMY POCTY LiEeH
Ha ToBapsbl (puc. 2). Mocne nnato netom 2021 roga v Aaxke HEKOTOPOro CHUXeHMA B KoHue 2021 roga, B Havane
2022 ropgy rnobanbHblii MHAEKC ToBapHbIX LeH S&P GSCI BHOBb 6beT pekopabl. HPA cBA3biBaeT HOBbIN BUTOK B
TOM YNCNE U C POCTOM reonOIMTUYECKON HAMPSAXEHHOCTH.

3HauyeHue nHaekca

> > >

e S&P GSCI ——15 nuHeliHbIn hunbTp (S&P GSCI)

Puc. 2. UHgekc LeH Ha cbipbeBble ToBapbl S&P GSCI

WcTouHuk: bank Poccun, Pocctat

OnacHocTb Ansa Poccun AaHHOro BUTKA MHMASLMM B TOM, YTO HaBMIOAaeMOoe MOBbILLEeHNE LeH ABNAETCA <MHpAaumen
n3gepxek», 60pPoTbCH C KOTOPO MOHETAPHbIMU METOAAMM AOCTAaTOYHO C/IOXHO. [103TOMY, MO HaLeMy MHEHMIO,
yxectoueHune KM MoXeT NuLib YaCTUHHO MOHU3UTL UHMIALMIO 3a CHET AOCTUXEHUNA c6aslaHCUPOBaAHHOCTHU
cnpoca U BO3MOXHOCTeN Npea/1oXeHus.

B noNrocpoyHoi nepcnekTnBe yxxectoueHme AeHEXHO-KPeaAnTHON NOINTUKK B pa3BUTbIX CTpaHax byaet
MMeTb Ae3NHANALMOHHBIN 3G EKT, YTO AOMKHO «OXNaAnUTb» POCT Ha TOBAPHbIX pbiHKax. OgHaKo, Kak
cnpaBeaIMBO OTMETU/IAa B CBOEM BbICTynneHnu MNpeacenatens baHka Poccun», «B KpaTKOCPOYHOM
nepcrnekTMBe C y4eTOM /laroB AEHEXHO-KPEANTHOM MOMNTUKN MUPOBas MHDAALMSA MOXET OCTaBaTbCS
BbICOKOM gonbLue. [1na cTpaH ¢ hOpMUPYIOLLIMMUCS pPbiHKaMn 6oee ObiCTpas HopManmM3aunsa AeHEXHO-
KPeanTHOM MONMUTUKN B PA3BUTbIX CTPaAHaX MOXeT MMeTb AOMOMHUTE IbHbIE KPATKOCPOUHbIe
NPOUHMNAUNOHHbIE 3¢hhekTbl. Tak, pa3BOPOT MOTOKOB KanuTasaa MOXET YBENNYUTb KypPCOBble KonebaHusa u
B LI&/10OM, BO/1@TU/IbHOCTb Ha (PMHAHCOBBIX PbIHKaX PA3BUBAIOLLNXCS CTPaH».

HAuncb6anaHc Ha pbiHKe Tpyda crnoco6CTByeT MHMBIALUNN N3[EPIXKEK

YpoBeHb 6e3paboTuLbl B 3KOHOMMKE POCCumM CyLLeCTBEHHO CHU3UNCA K KoHuy 2021 roga (Puc 3). Cnpoc Ha
pabouyto cuny NpoaosXaeT pacTu, Mpu 3TOM NpeasioxXeHne paboyei Cunbl He yBenMunBaeTcs. D70 BbI3BaHO
TakMmn hakTopamu, Kak: (1) «gemorpadmyeckor AMon», CBA3aHHOM CO CHMXeHneM poxaaemocTtn B 1990 roay; (2)
N36bITOYHOM cMepTHOCTbIO B 2020-2021 roagy M3-3a HOBOW KOPOHABUPYCHOW MHeKunn; (3) orpaHnyeHns
MOGUIBHOCTWN HaceneHnsa. B HEKOTOPbLIX permoHax, Taknx kak Mocksa, 6e3paboTtunua yxe npubnmxaercs K
3HAYEHMSAM OKONO HynNS.
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YpoBeHb 6e3paboTtunubl B Poccuu
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Puc. 3. YpoBeHb 6e3paboTtuubl B Poccum

WcTouHumk: PoccTat

HepoctaTok paboyeli cunibl ABNAETCS CYLLECTBEHHbIM NMPOVMHMNSLUMOHHBIM APaiBEPOM, Tak Kak
OHa cnoco6CcTBYET NOBbILEHWNIO HOMUHAMNBbHbBIX 3aPabOoOTHbIX MN1aT B OTPACNAX, UCMbITbIBAKOLLMX
70T Aedmunt. OcnabnexHne gechunumnta padboyein cuibl BOSMOXHO NGO 3a CHET NMPUTOKA
paboueit cunbl n3-3a pydexa n(nnmn) NoBbILLEHNS NPOM3BOANTENBHOCTU Tpyaa. OaHako, ans
peanunsaummn aTux Mep noTpebyeTtcs 3HaYMTeNbHOE BPeEMS, MO3TOMY B/IMAHNE 4aHHOIMO

thakTopa BygeT 4yBCTBOBATLCS B TeUeHue Bcero 2022 roga, Kak MUHUMYM.

MHd)ﬂHLlMOHHble oXXngaHusi OCTaroTCs rNnoBbILUeHHbIMU

NHNauMOHHbBIE OXKnaaHua
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s Uionauma, Habaogaeman HaceneHnem (meauaxa), %
s UHGNAUMOHHBIE OXUAAHUA HaceneHns, %

--------- TpeHA UHPNALMOHHbIX OXKUAAHUN, %

Puc. 4. UHcpbnaumMoHHbIe oXXuaaHua

NcTtouHnk: POM, BaHk Poccun
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Mo pgaHHbIM BaHka Poccum, MHhNALUMOHHbIE OXMAAHUA HaceneHns B aekabpe 2021 roga octaBanncCb Ha YPOBHAX
3HaYNTENBHO BbILWe LeneBoro 3HadveHns B 4.0-4.5% n npogonxanu ceoli pocT (Puc. 4). UHcnsLuMoHHbIe oXuaaHus
npousBoauTesnien, Kak yxe 6b110 cKasaHoO Bbillie, TaK)XXe OCTAlOTCA HA MaKCUMasIbHbIX YPOBHAX. DTO Bbi3biBaeT
Hanbo/blLUYIO TPEBOTY, TaK KaK FOBOPUT 0 He3aAKOPEeHHbIX MHIALMOHHBLIX 0OXXMAAHUAX. Takol XxapakTep
MHMDNALMOHHBIX OXMOAHUI yCumBaeT NPONHMNALUMOHHBIE PUCKN B C/lyYae peanvnsaunm LWOKOB, Hanpumep,
HabNtoJaeMoOro reonoIMTMYECcKoro Kpnsuca gexkabpa 2021 - aueapsa 2022. no mHeHuto HPA, 3To He ocTaBnsaeT
HUKaKMX COMHEHUI, 4To BaHk Poccmn npeanpuMeT pelnTenbHbIi War No YXXEeCTOUEHUIO AEHEXHO-KPeaUTHOM
NOIMTUKN UMEHHO ceivac.

Feononurnvyeckmne n cobbITUNHbIE PUCKU NOANUTLIBAKOT UHPIALNIO

HoBbiM MHNALNMOHHBIM TPUrrepoM Ha4vana 2022 roga ABNSAETCH reorno/IMTMYeCKUn KpU3nC, HavyaBLUMACA B
KOHLe Hos16pa 2021 roaa v CyLWeCcTBEHHO YCUNMBLUMIACSA K KOHUY sHBaps 2022 roga. Ha MMHUMyMax COOTHOLLEHne
py6nb/ponnap yxyawanocbk go 80 pybneii 3a gonnap, NPoTMB COOTHOLWEHUS pybnb/gonnap B 70 pybnei 4o Havyana
reononnMTMYeckoro kpusnca B Hosbpe 2021 roga. Ha MOMeHT HanncaHus 0630pa, COOTHOLeHMe pybns/gonnap
cocTaBnsno okono 77 pybénein. Taknm o6pasom, 3a nocregHue aea mecsua pyonb notepsan okono 10% ceoen
CTOMMOCTH.

Mo oueHkam HPA, gesanbBaunsg pyonsa Ha 10%, kak npaBuno, osHa4vaet 0.7%-1.1%
LOMNONMHUTENBHOWN rOA0BOM MHMNAUNK. AFEHTCTBO OXMAAET, YTO pe3y/bTaTbl 3TON
AeBanbBaLMn HacesieHne NoYyBCTBYEeT AOCTAaTOUHO ObICTPO, Tak Kak 3amnachl
6n3Heca HaxoaATCs Ha MMHMMAaNbHOM YPOBHE. B 30He pucka 6yayT HaxoanTbCs

BO3MOXHO, reononmMTMYecKnini KpUsnc 6yaeT B TOM UMM UHOM CTEMNeHn CMArdeH B heBpane-mapTe, HO ero U3gep>Ku
Ha SKOHOMMWKY OrPOMHbI. BOCCTaHOBUTL AoBEpUe HaceneHus K pyonio 6yaeT HenpoCcTo —NoBbILLEHHbIe
MHNSUMOHHbBIE OXMAAHUS, YMEHbLUEeHMEe oBepnus K 6aHKaM 1 B pesynbTaTe - noTpebuTtenbckas Mmoaenb
noBegeHns, a Takxe «6ercteo B 6€TOH».

- 3. AT NOoBbILWEHNA CTABKU MOXET 3AMEA/IUTbCA A0 0,25-0,5 B NMNOCJ/IEAYIOLWLMUE NMOJITO4A

HPA cumnTaert, UTo yxe npoBefeHHble payHabl YXXeCTOUEeHUA AeHEeXHO-KPeaUTHON NOMNTUKN HauMHAKOT
NPOABNATLCA B AMHAMUKE MAaKPOIKOHOMUYECKNX U (PMHAHCOBbLIX MoKa3aTeneii. Tak, nocneaHne gaHHble baHka
Poccumn'! cBuageTenbscTByoT 0 TOM, YTO:

YcKopeHne pocta PO3HMYHOIO KpeanToBaHMA B NocegHmne Mecsubl MPMOCTaHOBUMOCK. Tak, B gekabpe 2021
roga pocT noptdena kpeantoB huramdecknm nuuam (6e3 ydeta nnoteku) coctasun 0.3% mecsay K mecauy,
npoTtne 1.6% B HOAGPE. DTO KOCBEHHO NoATBEPXAAET TOT hakKT, YTO TPAHCMUCCUOHHbLIA MEXaHM3M B paMKax
OEHEXHO-KPEeANUTHOM NONUTUKN AEeACTBUTENBHO 3O heKTMBEH.

PocT 4enosunTHbIX CTaBOK CNOCOGCTBOBAN AanbHEeRWeMy NpUTOKY pyoieBbiX CPeACTB HaceeHus B
6aHKK (prc. B). 3TO roBOPUT O CHMXXEHUN CKTOHHOCTM K NOTPEBIEHUIO HaceneHus, Yto éyaer
CNOCOBCTBOBATb CHUXEHMWIO TEMMOB POCTa COBOKYMHOMO Crnpoca. TeM He MeHee, rogoBO PoCT
0Eeno31TOoB eLle He gaeT HaM NpaBo roBOPUTb O MOMTHOW cMeHe TpeHaa: B 2021 rogy nopTdens
LENO03NTOB B py61ax BbIpoc Ha 6.8%, 4to Bcero nuwb Ha 0.3% 6onble, yem B 2020 roay.
Y6eaunTtbCca B TOM, UTO Pa3BOPOT AENCTBUTENBHO NMPOM30LWeEs, BOSMOXHO 6yaeT yepes 1-2 kBapTana.
Tem He meHee, o6HageXmBaeT TOT hakT, UTO B py61€BOM CErMEHTE AEeNO3MTHOrO PbIHKA
coxpaHsanacb cnoxmnsllaacsa B 3 kBapTtane 2021 roga TeHAeHUNA K NEPETOKY CPEACTB C TEKYLUMX
CYETOB Ha CPOYHbIE AEMO3UTbl. DTO MOXET CBMAETENbCTBOBATb O HaYasie CokpalleHusa
MHMAAUMOHHbBIX OXNAaHUI HaceneHus.

! MIHbOPMaLMOHHO-aHAIMTUHECKMI KOMMeHTapuit baHka Poccum «JTIMKBUAHOCTb 6aHKOBCKOroO cekTopa 1 GprHaHcoBble pbiHKM» Ne 12(70), aekabpb
2020 roga. https://www.cbr.ru/Collection/Collection/File/39705/LB_2021-70.pdf
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Puc. 5. Noptdenb 6aHKOBCKUX Aeno3uToB (6e3 yyeTa cCHEeTOB-3KCPOY)

McTouHmnk: BaHk Poccum

CNOCOO6CTBOBATb 3aMe/IEHNIO TEMMOB POCTa rnobanbHOM nHbNaumMn. HPA oxunaaeT CHUXeHUSa MHpNAumMm B

I YXectoyeHne MUPOBBIMU  PErynatopamu  OEHeXHO-KPeaAUTHOMW MNOMUTUKKM Mo  Bcemy Mupy Oyaet
o CLUA k koHuy 2022 roga 0o 2.5%-3% ¢ 7% B nekabpe 2021 roga.

Tem He MeHee, Kak MoKa3aHo B pasgene 3, 3Toro noka He BMNoJ/IHeE [OCTaTOYHO ANng nepexona K AesnHhpnaumMoHHom
TEHOEHUMN B aMHamMuke ueH. HPA Takxxe npogosmkaeT HacTopaXxueaTtb TOT hakT, YTO CNPOC Ha MMNOTEKY NOKa He
CHMXaeTCcs. 9T0 CBA3aHO C NOBbIWEHHBbIMY MHPIALMOHHBIMW OXMAAHUAMW HaceneHua. B pesynbrtaTte, BCce CBOOOAHbIE
CpeAcTBa HaceneHwe BknaabiBaeT «B 6€TOH» C HAAEXA0M Ha POCT LLeH TEMNamMu Bbllle MNOTEYHbIX CTaBOK. Mo AaHHbIM
BaHka Poccuu, no npegBaputesibHbIM AaHHbIM, C YYeTOM CeKblOpUTU3aLMKU Ha cyMmMy 67 mnpa py6. NpUpoCT UMOTEKU B
AeKkabpe cocrtaBun 3,2% (+2,7% 6e3 yyeTa CeKblOpUTU3aLIMK). DTO peKOPAHbIA MeCAYHbIA Temn pocTa B 2021 roay. B
nonb3y «6ercrea oT HDNALUN» CBUAETE/NIbCTBYET U CTPYKTYpa BblAa4u UMOTEKU: U3 obLyero o6bemMa UNoTeYHbIX
Bblga4 B pa3Mmepe 645 mnppg py6. B aekabpe 2021 roga (510 mnpa py6. B Hosi6pe 2021 roaa) Bcero nb ogHa
yetBepTb (160 Mnpa py6.) 6bi1a ocyLlecTB/IeHa B paMKaX /iblrOTHbIX FocrporpamMmm.

Takxe, HPA o6pallaeT BHUMaHNE Ha YCKOPEHWEe pocTa o6bema AeHeXHOoM Mmacchl (M2) B gekabpe 2021 roga (6.3%
mMecsy K Mecsuy 6e3 yyeta ce30HHOCTU 1 1.9% mecsl K Mecsauy C y4eTOM Ce30HHOCTM). OgHOM N3 NPUYUNH SBIAETCH
HapallmBaHMe KpeguToBaHusa, B MEPBYIO Oo4Yepedb, MMOTEYHOro. Takoh pocT arperata M2 cBugetenbctByeTr 06
YCTOMUYMBbLIX MPONHMAALMOHHBIX pUckax Ha | nonyrogue 2022.

OKoH4aTe/IbHbIN

nepexopn BaHka Poccum K OpHako, 6onee To4YHble BbIBOAbI MOXHO OyaeT caenaTb

HeWTpanbHOW fAeHeXHo-KpeauTHoi nonutuke (OKIT)
npousonaeTt, no MHeHuto HPA, He paHbLue uionsa 2022
roga. K 3aToMy MOMeHTy K/ilouyeBasd CTaBKa MoXeT
pocturHyte  10.5%. 3710 Takxe noaTBepXpaeTcs
3HAYUTENbHbIM POCTOM CTABOK A0 6 MecsaueB Ha KpMBOM
OEHEeXHOro pblHKa. TeM He MeHee, oXuaaeTcs, 4To
TeMnbl MOBLIWEHUA CTaBKM B OnuXalhwue nonroga
3ameanatca o 25-50 6a3MCHbIX NYHKTOB, @ 3HaYeHue
10.5% BO3MOXHO CTaHeT NOKaNbHbIM MakKCMMyMOM B
6nunxanwmne 12 mecaues.

www.ra-national.ru

TONbKO MOCAe p[eTallbHOro aHaamsa WTOroB YyXe
OCYLLECTB/EHHbIX pPayHAoOB YyxectoueHnns [OKI1. Ux
MOXHO OyAeT OLueHUTb Noc/e Bbixoga Aoknaga baHka
Poccum o [EHEeXHO-KpeaAuTHOM MNOoMUTMKE B KOHLUe
theBpana 2022 roga. Takxe, HEO6XO04MMbIM YC/TOBUEM
AN COKPALEHMSA MHPIALUNN ABNSETCS «KYNMUPOBaHMe»
reono/IMTUYECKOro Kp1saunca.

A HPA

Hauonanshos Peptiirosoe AreHrerag
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