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BaHk Poccum npuHAan pelweHune noBbiICUTb
KJ1royeByto ctaBky Ha 100 6.n., no 13,00%
roaoBbIX

15 ceHTA6ps 2023 ropa Mpecc-penus

CoBeT pupekTopoB baHka Poccuun 15 ceHT6pa 2023 roga NnpuHAI pelleHne NoBbICUTb KTIOYEBYIO CTaBKY
Ha 100 6.n., no 13,00% rogosbix. UHPNALMOHHOE AaBneHNe B POCCUNCKON IKOHOMUKE OCTaeTcs
BbICOKUM. Peannsosanuch cyluecTBeHHble NPOMHGNALMOHHbIE PUCKU: POCT BHYTPEHHErO Crpoca,
oriepexxaloLmii BOSMOXXHOCTU paclUMPEHUS BbilycKa, U ocnabneHune py6ns B neTHue MecsiLibl. B atux
ycnoBusx TpebyeTca o6ecneunTb JOMNOMHUTENbHOE Y)KeCTOUYEeHNE fEeHEeXHO-KPeAUTHbIX YCIOoBUI

AJ19 orpaHuYeHus Maclutaba OTK/IOHEHUS MHONIAUUM BBEPX OT LieSiv U ee Bo3BpalleHus K 4% B 2024 ropy.
BosBpallueHne nHpnaumm K Lenu 1 ee ganbHenwan ctabunusauua s6nmsn 4% takxe npepnonarator
MPOAO/HKUTESbHbIN Nepuop, NoAAEpPXaHUSA ECTKUX AEHEXXHO-KPeAUTHbIX YC/TI0BUIA B 9KOHOMUKE.

BaHk Poccuum 6yaeT npMHUMaThb fanbHeLWne peLeHns no KIo4eBoi CTaBKe C Y4eTOM paKTUUECKOn

1 0O)XXnpaeMoi AMHaAMUKU MHGNALUUM OTHOCUTENIbHO LieNnn, Npouecca CTPYKTYPHOW NepecTponku
3KOHOMMKM, a TaK)XXe OLLeHUBas PUCKU CO CTOPOHbI BHYTPEHHUX U BHELLHUX YCNIOBUIA U peaKkuumn

Ha HUX puHaHCcoBbIX pbIHKOB. BaHK Poccum 6yaeT oueHuBaTb Lieriecoo6pa3HOCTb garnbHeunwero
NOBbILEHUS KITIOYEBOW CTaBKU Ha 6nnanimx sacepaHmsax. CornacHo o6HOBNEHHOMY NMporHo3y baHka
Poccuum, no ntoram 2023 ropa ropoBas UHGNALMA CIIOXUTCA B AuanasoHe 6,0-7,0%. C yueTtom
NPoOBOAMMON AEeHEXHO-KPEeaUTHOM NONMUTUKKU rogoBas nHensaumsa sepHeTcs K 4% B 2024 roay v 6yager
HaxopuTbcs B6Nn3un 4% B panbHenLeM.

AuvHaMuka nHnaumm. Mo oueHke Ha 11 ceHTAGPS, rogosas MHPNAUMSA yBenuuunach o 5,5% nocne 4,3%
B uione un 5,2% B aBrycre. Tekyuwiee MHPNALMOHHOE AaBNeHNe YCUUIIOCh, B TOM YUCTe U3-3a NnepeHoca

B LieHbl Npou3oLueaLero ocnabnexHus pyons. B cpegHeM 3a nocnegHue Tpyu MecsiLa pocT

LIeH C NornpaBKoOW Ha Ce30HHOCTb cocTasun 9,0% B nepecyeTe Ha rop. AHanorn4yHbl NoKkasaresnb 6a3oBom
UHPnsauum ysenuuuncs oo 8,4%.

PocT nH$naUMoHHOro AaeneHus NposiBnseTcs no Bce 6osiee WMPOKOMY Kpyry TOBapOB U YCIyr.
YBenuueHue BHyTPeHHero cnpoca npesbillaeT BO3MOXHOCTU pacluMpeHus Bbinycka. BbiCoOKui
BHYTPEHHUI CNPOC AIBUNCSA 3HAaUUMbIM GaKTOPOM ocrnabneHus py6nsa uyepes NOBbIWEHHbIA CNPOC
Ha UMMopT.

MepeHoc ocnabneHus py6ns B LieHbl YCUTUBAETCA NOBbILWEHHbIMU UHONSALUOHHBIMU OXXUOAHUSMUN.
Oco6eHHO CUIbHO 3a rnocsieaHne MecsLbl YBENNYUIUCH LIeHOBbIE OXXUaaHWUA NpeanpuaTuin. Belpocnu
M UHONALMOHHbIE OXXMAAaHUA HaceneHus. Takke NoBbICUITUCL UHPNALMOHHBIE OXXUAaHUA
npodeccroHanbHbIX aHaNUTUKOB Ha 2023 1 2024 roabl, HO Ha CPeAHECPOYHYIO NEPCMNEKTUBY

OHU 3asiIKopeHbl B611n3un 4%.
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CornacHo o6HoBneHHoMY nporHo3y baHka Poccum, no ntoram 2023 roga rogosasi MUHONSALUS CIIOXUTCS
B AuanasoHe 6,0-7,0%. MpoBoanman BaHkoM Poccuu aeHeXXxHo-KpeauTHas NosiMTUKa orpaHuYnT
MacwTab oTKIOHEHUS MHPNALMKN BBEPX OT Lesnin. C yuyeToM NpoBOAUMON AEHEXHO-KPEANUTHON NONMUTUKN
ropoBas UHPNALMA BepHeTcs K 4% B 2024 ropy n 6yaeTt HaxoguUTbcs B6nMn3n 4% B AanbHeNLeM.

JeHe)XHOo-KpeAuTHbIe YC/IOBUA Havarnu yXKecto4yaTbCsl BCrieq 3a NoBbllueHNEM KITloYeBOW CTaBKU B Uione —
aBrycrte. Mpoun3oLuno NnoBbileHUE NMPOLLEHTHbIX CTaBOK Ha KPeAUTHO-AEMO3UTHOM pbiHKe. PocT
HOMMHasbHbIX NPOLEHTHbIX CTaBOK MoKa cnabo oTpa3usnca Ha o6beMax KpeauToBaHusl.

3TO NpeuMyLLECTBEHHO CBA3aHO C NlaraMu BIIUAHUSA OEHEXXHO-KPEAUTHOM NOSIMTUKU HA IKOHOMUKY

M Hpnsuumio.

C MoMeHTa BHeouyepepgHoro 3acefgaHust Coeeta gupektopoB BaHka Poccum cylecTBeHHO Bbipociu
AOXOAHOCTU KpaTKocpouHbix OM3. dopMa kKpuBoin OD3 cTana NOCKon. ITo yKasbiBaeT Ha YMEpPEHHYIo
YKECTKOCTb TEKYLUUX AEHEXHO-KPEAUTHBIX YCITOBUMA.

KpeputHasi akTUBHOCTb OCTaBanach BbICOKOW KaK B KOPNOPaTUBHOM, TaK U B PO3HUYHOM CErMeHTax.
3T0 oTUacTU 06bACHAETCS Bbigavyen 6aHKaMM KpeauToB Ha paHee ofo06peHHbIX ycnosusx. MpuTok
CpeacTB HaceneHus B KpeauTHbIe OpraHu3aLmm octaBascs cTabunbHbIM. Mpu aTOM Npousowen
HEKOTOPbI NEPETOK CPEACTB C TEKYLLUX CHETOB Ha CPOUHbIE AEMO3UThI.

Bonbloi 06beM AeNCTBYIOWMNX FOCYAAPCTBEHHbIX MPOrpaMM JibFOTHOIO KpeaUToBaHUA, OCOGEHHO

Ha UNMOTEYHOM PbIHKE, HECKOJIbKO YMEHbLUAET BNUAHMNE PELUEHUI MO K/loUEeBOM CTaBKe Ha AUHAMUKY
KpeauToBaHus. Mpu pacTywmx MHGNALMOHHBIX OXXUAAHUAX N HEU3MEHHbIX YPOBHAX HOMUHANbHbIX
CTaBOK TaKue NporpaMmbl CTaHOBATCA 6osiee npuBneKaTesibHbiIMU ANA 3aeMLUUKOB. Mpu Npounx paBHbIX
3TO O3HavYaeT Heo6XoANMOCTb 6OJIbLLEN KECTKOCTU AEHEXKHO-KPEAUTHON NONMUTUKN ANA Noaaep)XaHusa
LLeHOBOM CTabunbHOCTN.

MpuHaToe BaHKOM Poccum peLueHue Mo KIloYeBoil cTaBke YCKOPUT GOPMUPOBaHUE AeHEXHO-KPeaUTHbIX
YCJI0BUi1, HEO6XOAMMBIX ANl c6anaHCMPOBAHHOIO POCTa KpeaMToBaHUA U o6ecreyeHusl yCTOMUUBbIX
Ae3UHPNALUUOHHBIX TEHAEHLMIN B SKOHOMUKE.

OKOHOMUYECKas aKTUBHOCTb NMPOAOMKAET PacTu Mo LWMPOKOMY KpYry oTpacei. BbicOKuii BHYTPEHHUMN
Crnpoc yCUnMBaeT OTK/IOHEHME POCCUMNCKON 3KOHOMUKU BBEPX OT TPaeKTopumn c6anaHCMpoOBaHHOIO
pocTa. U3-3a 3TOro Tak)Ke CoOXpaHsieTCH MOBbILEHHbIA CMPOC Ha UMNOPT. BbicoKuin cnpoc Ha uMnopT
rnpu CHU3MBLLUEMCS SKCNOPTE — OCHOBHOM paKTop ocnabneHus pybns ¢ Hayana 2023 ropa. B 6nmxanwme
KBapTaribl CrPOC Ha UMMNOPT B6yaeT NoaCcTpanBaThbCA K npousoLleaeMy ocnabneHuto pyons u NPUHATBLIM
peLlleHMaM Mo KIloYEBOW CTaBKe.

YBepeHHbIii pOCT BHYTPEHHEro CNpoca NPOUCXOAUT 3a CUET PacLUMPEHMUS YaCTHOro crpoca

Npu CoXpaHeHUN rocyaapCTBEHHOrO Crpoca Ha BbICOKOM YPOBHE. YBeNMYeHMe NoTpebuTenbcKom
aKTUBHOCTU NOAAEPXUBAETCA BbICOKUMU TEMMNaMU KPeAUTOBaHUS, POCTOM pearibHbiX 3apaboTHbIX NnaT
M apanTauuen HaceneHUs K HOBOW CTPYKTYpPe NPesioXXeHNs Ha TOBapPHbIX PbIHKaX.

3aBepLueHue ¢pasbl BOCCTAaHOBIEHUS POCCUNCKON 3KOHOMUKU O3HAYaEeT, YTO B flafibHelleM ee pocT
3aMepMTCs U3-3a OrpaHUYEHUI Ha CTOPOHE NpepJIoXKeHUs. ATO B NEPBYIO ouepeab KacaeTcsl COCTOSHUSA
pbIHKa Tpyaa, rae ycunusaeTtcsa pedpuumuTt cBo60aHbIX TPYAOBbIX pecypcoB. be3paboTuua BHoBbL 06HOBUNA
MCTOpPUYECKUII MMHMMYM. HeBbicoKas reorpaduyeckas u MexoTtpacneBasi MOGUIbHOCTb pabouei Cusbl
SIBNSIeTCSA [OMONHUTENbHbIM CTPYKTYPHbIM OrpaHUYEeHUEM.

MpoBoauMas BaHKoM Poccumn feHeXXHo-KpeauTHas NoJsIMTUKa co3AacT yCNoBUS OJis BO3BpaLLeHus
3KOHOMMKM Ha TpPaeKTopuio c6anaHcupoBaHHOro pocrta. B 6asoBom cueHapuu baHk Poccumn
nporHosupyeT, YTo Temn npupocta BB coctaeut 1,5-2,5% B 2023 roay, 0,5-1,5% B 2024 roay, 1,0-2,0%
B 2025 rogy u 1,5-2,5% B 2026 ropy.



UHPNALMOHHBIE PUCKU. Ha cpeaHecpoYHOM FrOPU3OHTE MPOMHGASILMOHHbIE PUCKU OCTaIOTCA
CYLECTBEHHbIMM.

3HauMMbIM PUCKOM SAIBNIIETCA COXpPaHEeHNEe MHPNALMOHHBIX OXXUAAHUIA Ha MOBbILEHHbIX YPOBHAX

WIN X panbHenwWwmnin pocT. B 3ToM cnyyae KpeguMToBaHue 6yaeT NPoOaomKaTh PaclUMPATLCS YCKOPEHHbIMU
TeMnaMmu, a CKIIOHHOCTb HaceneHus K coepexxeHunio — cHMxaTbes. Kak cnegcteue, pocT BHYTPEHHEro
cnpoca 6yaet npogo/mkaTh onepexaTtb BO3SMOXHOCTU pacluMpeHUst NpeasIoXeHus U ycunmseaTtb
YCTOMUYMBOE UHDNSAILMOHHOE JaBfieHMe B 3KOHOMUKE. B ycnoBusx e orpaHM4eHHOCTU CBOGOAHBIX
TPYAOBbIX PECYPCOB POCT NPOU3BOAUTENIBHOCTU TPYAA MOXKET CUJIbHEE OTCTaBaTb OT POCTa peasibHbIX
3apaboTHbIX nnar.

MpPOUHGNALMOHHbIE PUCKU CBA3aHbI U C BIMAHUEM reonoITUUYECKOM HanpsXKeHHOCTU Ha YCIoBUS
BHELLHe TOProeu. YcuneHme BHELWHUX TOProBbiX U GMHAHCOBbIX OrPpaHUUYEHUn MOXXeT AOMONTHUTENbHO
ocnabuTb CNPOC Ha TOBapbl POCCUIACKOro 3KCMopTa U UMeTb NPOUHGNALMOHHOE BIUsiHME Yepes
OVHaMUKY BasloTHOro Kypca. KpoMe Toro, ycrno)xHeHue npou3BoACTBEHHbIX U JIOFTMCTUYECKUX LienoyveKk
unu pUHaAHCOBbIX PacyYeToB B pe3y/ibTaTe BHELHUX OrpaHUYeHUA MOXET NPUBECTYU K YAOPOXKaHUIO
MMnopTa. 3HauMMble KPaTKOCPOUHbIe MPOUHGNALNOHHbIE 3 (PEKTbI MOXET TaKKe UMETb yXyalleHne
nepcrneKTUB pocTa MUPOBOI IKOHOMUKM.

Ae3nHONAaUMOHHbIE PUCKU B NEPBYIO ouepenb CBs3aHbl C 6onee GbICTPbIM 3aMenIeHMEM pocTa
BHYTPEHHEero cnpoca, YeM oxxupaetcs B 6a30BOM cLeHapun. KpoMe Toro, pocTt LieH Ha OCHOBHbIE TOBapbl
poccuiACKOro aKcrnopTa unm ysenmyeHne puamyecknx o6beMoB 3KCMOPTHbIX MOCTAaBOK MOTYT NPUBECTU

K 60riee KpenkoMmy Kypcy pyo6nsi.

B 6a3oBoM cueHapum BaHk Poccuu UCXoauT U3 yXKe NPUHSATBIX pPeLleHUui Mo CpeaHecpoOYHO TpaeKTopuu
pacxopoB ¢penepanbHOro GlomxeTa u 610aXKeTHOM CUCTEMbI B LiesioM. B cnyyae gononHuTenbHoro
pacwmpeHus 6iopxeTHoro aeduumTa NPoMHGNALMOHHbIE PUCKU BO3PACTYT, U MOXET notpeboBaTbCs
6onee XecTKas AeHeXXHO-KpeauTHas NonMTUKa A Bo3BpaLleHusa MHnsauum K uenm B 2024 rogy

1 ee noppepXXaHua B6nusu 4% B panbHenweM.

BosBpalueHne nionaumm K uenu B 2024 rogy v ee panbHenwas ctabunmsauma sB6nnsu 4% npegnonarainoT
NMPOAOIHKUTESbHbIN Nepuop, NogaepPXaHUS ECTKUX AEHEXHO-KPEeAUTHbIX YCITIOBUI B 3KOHOMUKE. BaHK
Poccuu 6ypeT npMHUMaTh fanbHelwune pelleHust No KiovyeBoW CTaBKe C y4eTOM (paKTUYeCKoMn

1 O)XXnpaeMoi AMHaMUKU UHGNALUUM OTHOCUTENIbHO LieNnn, NpoLecca CTPYKTYPHOW NepecTponku
3KOHOMMKM, a TaKXXe OL,eHUBas PUCKU CO CTOPOHbI BHYTPEHHUX U BHELLHUX YCNIOBUIA U peaKkuumn

Ha HUX puHaHCcoBbIX pbIHKOB. BaHK Poccum 6yaeT oueHuBaTb Lieniecoo6pa3HOCTb garnbHeunwero
MOBbILLEHUSI K/IOYEBOI CTaBKU Ha Gnmanlumnx sacegaHuax.

Mo utoram 3acepaHusa CoseTa oUPEKTOPOB MO KnioyeBon ctaBke 15 ceHTA6ps 2023 roga BaHk Poccun
onybnukoBan cpeaHECPOYHbI MPOrHos3.

Cnepyiouee 3acefaHue CoseTta aupekTopoB baHka Poccum, Ha KoTopoM 6yaeT paccMaTpuBaTbCsl BOMPOC
06 ypOBHe KJ1lo4eBOW CTaBKU1, 3anlaHMPOBaHO Ha 27 okTsabpa 2023 roga. Bpems ny6nmkaumm npecc-
penusa o pewieHnn Coseta gupeKkTopoB baHka Poccun u cpegHecpoyHoro nporHosa — 13:30

Mo MOCKOBCKOMY BPEMEHMU.

3aaeneHue MNpeacepnarena baHka Poccuun AnbBupbl HabuynnuHom no utoram sacenaHua Cosera
avpekTopos baHka Poccuun 15 ceHTa6pa 2023 roaa

Mpwn ncnonb3oBaHMM MaTepurana ccoiika Ha Mpecc-cnyx6y baHka Poccumn o6sasartenbHa.
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