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baHk Poccuu npuHan peleHmne coxpaHuTb
K/IOMEBYIO CTaBKy Ha ypoBHe 21,00%
rogoBbIX

25 anpens 2025 ropa Mpecc-penus

CoseT gupekTopos baHka Poccum 25 anpena 2025 roga npuHAN peeHne COXpPaHUTb KIOYEBYIO
CTaBKy Ha ypoBHe 21,00% ropoBbiX. TeKylwiee MHONALMOHHOE AaBreHne, B TOM Yncre yCTOMYUBOe,
MPOAoOMKaeT CHMKATLCA, XOTA U OCTaeTCsl BbICOKUM. POCT BHYTPEHHEro crnpoca no-npexHemy
3HauYMTENbHO OMNepeXKaeT BO3MOXXHOCTU pacLUMpPEHUs NPEeAsIoXKEHUs1 TOBApoOB 1 ycnyr. BmecTe ¢ Tem,
rno onepaTUBHbIM AaHHbIM, 3KOHOMUKa Havyasia NocTeneHHo BO3BpallaTbCs K TpaeKTopumn
c6anaHcupoBaHHOro pocTa.

BaHk Poccum 6ypgeTt nopgaep)XmBaTh TaKyIo XXECTKOCTb A€HEXXHO-KPeAUTHbIX YCIIOBUIA, KOTOpast
Heo6xoaMMa ansa Bo3BpaLeHUs MHGNaumm K uenu B 2026 ropy. 3To o3HavYaeT Npoao/HKUTENbHbIN nepuoa
NpoBenEeHUs YXECTKON AEHEXHO-KPEAUTHON NONUTUKU. [anbHenlme pelneHus no Kio4eBoi ctaBke
6yayT NPMHMMAaTLCA B 3aBUCMMOCTU OT CKOPOCTU U YCTOMUMBOCTU CHMKEHUSA MHPNALMN

M MHONALMOHHDbIX OXXMpaHui. B paMmKax 6a30Boro cueHapus 3To npeanonaraeT CPeaHIo KIoYeBYIO
cTaBKy B guanasoHe 19,5-21,5% rogosbix B 2025 roay 1 13,0-14,0% ropoBbix B 2026 roay. Mo nporHosy
BaHka Poccum, ¢ yueToM NpoBOAMMON AeHEXXHO-KPEeaUTHOM NONIMTUKN rogoBas MHGNALUS CHU3UTCS

0o 7,0-8,0% B 2025 ropny, BepHeTcH K 4,0% B 2026 rogy v 6yaet HaXoguTbCA Ha Lienn B falibHeMLLeM.

B 1k25 TeKyLumiA poCT LIeH C NornpaBKoi Ha CE30HHOCTb CHU3WUIICS U cocTaBwui B cpeaHeM 8,3%

B nepecuete Ha ropg nocne 12,9% B 4k24. AHaNnorM4Hbli noKkasartesib 6a3o0Boi MHPNALMKN COCTaBUN
B cpeaHeM 8,9% nocne 13,4% B npepbiaywemM Kksaptane. B cHMxeHUn HGNAUMOHHOro gaBneHus
Bce 60nbLue NPosBseTCA BAUAHUE YXECTKUX AeHEXHO-KPEeAUTHbIX YCI0BUIA Ha cripoc. OgHaKo noka
npexaeBpeMeHHO CyauTb 06 YCTOMUYMBOCTU CKNaabiBaloWMUXCs TeHaeHUMN. Foposas uHenaums,

rno oueHke Ha 21 anpens, coctaBuna 10,3%.

NHONALMOHHBIE OXXMAaHUA HaceneHus, 6u3Heca, a TaK)Ke y4aCTHUKOB PUHAHCOBOro pbiHKa C MapTa
CYLLECTBEHHO He U3MEHUNTUCDb. B LefIoM NHGNALNOHHBIE OXXUAAHUNA COXPaHAIOTCA Ha NOBbILIEHHOM
ypoBHe. 3To npenaTcTByeT 6o5iee 6bICTPOMY 3aMensIeHUI0 UHONSALMK.

B 6a3oBoM cueHapum BaHk Poccum oxkupaer, uto B 6nvkaiiume Mecsiubl MHGNALUMOHHOE AaBlieHue
NPOJOMKUT CHMXKATbCA. ATOMY GyaeT cnoco6CcTBOBaTh OXJaXAeHUe KpeauToBaH1sa U BbiICOKas
c6eperaTtesibHasA aKTUBHOCTb.

OTKNIOHEHME POCCUIACKON SKOHOMUKM BBEPX OT TPAaeKTOpumu c6anaHCUpPOBaHHOIO poCTa ocTaeTcs
3HauuTenbHbIM. BbiICOKMI1 BHYTPEHHUIT cNpoC Noaaep)XX1BaeTcsl POCTOM AOXOAO0B HacesleHus
1 610pKEeTHBIMU pacxopgaMu. B To ke BpeMsl onepaTyBHbIe faHHbIe U ONPOChI NPeAnpPUSTUIA FOBOPSAT
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0 TOM, UYTO B 1K25 pOCT 3KOHOMUYECKOI aKTUBHOCTU 3aMeJINIICA N0 CPaBHEHMIO € 4K24.

PbIHOK TpyAa rnokKa ocTaeTcs XXecTKUM. be3paboTuua HaXoaUTCA Ha UCTOPUYECKUX MUHUMYMaXx. OgHaKo,
no AaHHbIM OMPOCOB, A0NA NPEAnPUATUIA, UCTbITbIBaOWKUX AePULMT KappoB, NOCTENeHHO CHUXKaeTcA

BO MHOrmx permoHax. Kpome toro, Ha6nopgaloTcs yMeHbLIeHWe cripoca Ha paboyuylo cuiy B OTAENbHbIX
oTpacrfX U ee NepeToK B Apyrmue cekTopbl. POCT 3apnnaTt ocTaeTcs BbICOKUM U MPOJOMKAET onepexartb
pocT nponsBoauTeNbHOCTU Tpyaa. B To ke BpemMs KoMnaHuUK, No AaHHbIM ONPOCOoB, NiaHUPYIOT 6onee
yMepeHHble nHaekcauum saprinat B 2025 roay no cpaBHeHuio ¢ 2023-2024 ronamu.

O eHe)XXHO-KpeAUTHbIe YCIIOBUSA OCTAIOTCA YXeCTKUMU nop, BISHUEM NPOBOAUMOWN AEHEXXHO-KpeanTHoMn
MOSINTUKU U aBTOHOMHbIX pakTopoB. C MapTa HOMUHaJbHbIE NPOLLEHTHbIE CTaBKN U3MEHWU/TUCH
pa3HoHarnpaBfieHHO B pa3fiuHbIX cerMeHTax PuHaHCOBOIro pbiHKa. HeL,eHoOBbIe yCrioBUsS 6aHKOBCKOIo
KpeautoBaHUA NO-NpexxHemMy XXeCcTKue.

HecMoTps Ha HEKOTOPOE YMEHbLUIEHWE AENO3UTHbIX CTaBOK, COXPaHSAETCs BbICOKasA CKIIOHHOCTb
AOMaALLHUX XO3FAUCTB K coepexxeHuio. Mpu aToM pocT AOXOA0B NO3BOSISIET HACENIEHUI0 OAHOBPEMEHHO
HapawmBaTb c6epexxeHns n notpebneHne. KpeautHas akTUBHOCTb OCTaeTCsl caepXaHHOMN

KaK B PO3HUYHOM, TaK U B KOPNopaTUBHOM CErMeHTe.

Ha cpepHecpo4yHOM ropu3oHTe 6anaHc pUcKoB ANA UHGAALMU NO-NPEeXHEMY CMeLLEeH B CTOPOHY
NPONHPNALMNOHHBLIX. OCHOBHbIE MPOUHPNALMOHHbIE PUCKU CBAAI3aHbI C 60nee AIMTeNbHbIM COXpaHeHueM
OTK/IOHEHUS1 POCCUINCKON S3KOHOMUKU BBEPX OT TPaeKTopun cbanaHCUpoBaHHOIo PoCcTa U BbICOKUX
MHONALMOHHBIX OXXUAAHWI, @ TaKXKe € yXyALeHUEM YCIIOBUiA BHELLHe Toproenu. [lanbHenllee CHUXXeHne
TEMMNOoB pocTa MUPOBO SKOHOMUKMU U LieH Ha HedTb B Criyvyae YCUNEHUS TOProBbIX MPOTUBOPEUYMIA MOXKET
MMeTb NPONHMNALUNOHHbIE 3P PeKTbl Yepe3 AMHAMUKY Kypca py6ins. Je3nHNALNOHHbIE PUCKU CBA3aHbI
c 6onee 3HaynTeNbHLIM 3aMeJ/IEHNEM POCTa KpeAUTOBaHMUA U BHYTPEHHEro cripoca nop, BMnsHMeM
YECTKUX AEHEXHO-KPeAUTHbIX ycnoBun. [le3anHpnauMoHHoe BUAHUE MOXET UMETb U yryJylueHue
BHELUHNX YCNOBUI B CNy4ae CHUXEHUSA reornonMTUYeCKomn HanpsHXKeHHOCTH.

BaHkK Poccumn ncxogut ns oo6baBneHHbIX NapaMeTpoB GIogKeTHOM NonnTuku. Ee HopMmanusauua B 2025
rogy 6ynet uMeTb Ae3nHONALNOHHbIN 3 PeKT. U3MeHeHMe NnapaMeTpPoB GI0MKETHON NOMMUTUKN MOXKET
noTpe6oBaTb KOPPEKTUPOBKU MPOBOAUMOIN AEHEXHO-KPEAUTHOMN NOSIUTUKN.

Mo utoram 3acepgaHus CoBeTa AUPEKTOPOB MO KiloueBon ctaBke 25 anpens 2025 roga baHk Poccuun
OGHOBWI1 CPEAHECPOYHbIN MPOrHos3.

12 maa 2025 ropa BaHk Poccuun ony6nukyeTt Pe3ioMe o6CcyXaeHus KnioyeBom cTaBku 1 KoMMmeHTapumn

K CpeAHeCpOYHOMY NPOrHo3y.

Cnepyioulee 3acepgaHue CoseTta gupektopoB baHka Poccum, Ha KOTOpPOM GyaeT paccMaTpuBaTbCs BOMNPOC
06 ypOBHe KJ1l04EBOM CTABKU, 3anslaHUpoBaHoO Ha 6 nioHsa 2025 roga. Bpems ny6nukauum npecc-penusa
o peweHun Coseta aupektopoB baHka Poccumn — 13:30 no MOCKOBCKOMY BPEMEHM.

3asaBneHue Mpepncepnartens baHka Poccuun AnbBupbl HabuynnuHom no utoram 3acenaHus Coeera
avpekTopoB baHka Poccuu 25 anpena 2025 roga

Mpwu ucnonbzoBaHUM MaTepurana ccbiika Ha Mpecc-cnyx6y BaHka Poccum o6s3aTenbHa.
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