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BaHk Poccum npuHAan pewleHmne noBbiICUTb
KJ1IoYeByto ctaBky Ha 200 6.n., oo 15,00%
roaoBbIX

27 okTs16psa 2023 ropa Mpecc-penus

CoBeT gupekTopoB baHka Poccumn 27 okTa6psa 2023 roaa npuHs pelleHne NoBbICUTb KTIOYEBYIO CTaBKY
Ha 200 6.n., oo 15,00% ropgoBbiX. TeKylee UHPNALNOHHOE faBneHne 3Ha4YUTESNbHO YCUIUNOCh

M CKlagbiBaeTCco Bbille oxxupaHui baHka Poccun. YcToinumBoe yBenuyeHue BHyTPEHHEro cnpoca

BCe 6orblue npeBbilaeT BO3MOXXHOCTU pacluMpeHNs Npou3BoACcTBa ToBapoB u yenyr. UHPNALMOHHbIE
OXXUAAHUS COXPAHSIOTCS Ha NOBbIWEHHbIX YPOBHSIX. BbICOKMMM OCTalOTCSA TEMIbl POCTa KPEeAUTOBaHUS.
Mcxopsa ns HoBbIX CpeaHeCcpPOoUHbIX NapaMeTpoB GIOMKETHON NOSIMTUKU, CHUXKEHME GIoMKETHOro CTMMyna
B 6nvkanwume rogbl 6yaeT npoucxoautb MeasieHHee, YeM OXXupanochb paHee. B aTux ycnosusax tpeéyerca
obecneynTb [OMNOSTHUTENIbHOE Y)KECTOYEHUE AeHEXHO-KPEeAUTHOMN NONUTUKMU AJ1S OrpaHUYeHus MacluTaba
OTKJIOHEHUA MHPNALUN BBEPX OT LIESIU U ee Bo3BpaleHus K 4% B 2024 roany. BosspaleHue uHenaumm

K Lenu n ee ganbHenwwas ctabunusauus B65m3sn 4% takke npegnonaraioTt npoao/NKUTENbHbIA Nnepuog,
noafepXaHust XKECTKUX AEHEXHO-KPEeAUTHbIX YCITIOBUIA B 9KOHOMMUKE.

BaHkK Poccuu 6ygeT npyMHMMaTh fanbHenwme pelleHu s rno KioyeBon CTaBKe C Y4eTOM paKTUYEeCKOoMn

1 OXXupgaeMon ANHAMUKN MHGNALMN OTHOCUTENbHO LieNn, Ppa3BUTUSA 9KOHOMWKU Ha NPOrHO3HOM
ropuU3oHTe, a TaKXXe OLLeHUBas PUCKUN CO CTOPOHBbI BHYTPEHHUX U BHELWHUX YCITOBUA U peaKLumn

Ha HUX GUHaHCOBbLIX pbIHKOB. CornacHo o6HoBIeHHOMY nporHo3y baHka Poccuu, no ntoram 2023 roga
ropoBasi UHPNALUA CNOXUTCA B AnanasoHe 7,0-7,5%. C yueToM npoBoAnMOIN AeHEXXHO-KPeaUTHOM
MoNUTUKU roposas MHPNAUMA cHu3uTcs o 4,0-4,5% B 2024 ropy 1 6yaeT HaXoaUTLCSA

B6n113un 4% B ganbHenLeM.

AvHaMmuka uHnauum. Tekyllee MHGNALMOHHOE faBeHne 3HaYUTENbHO YCUIUITOCH U CKNaabiBaeTcA
Bbille oxxnpgaHum baHka Poccun. B cpegHeM 3a lll KBapTan pocT LieH € nornpaBKoM Ha CE30HHOCTb
coctaBun 12,1% B nepecueTe Ha rop (no cpaBHeHuio ¢ 5,1% B |l kBapTane). AHafOrM4YHbIN NOKa3aTesb
6asoBou HPNAUMU yBenuuucs 0o 9,6% (no cpasHeHuio ¢ 5,7% B Il kBapTane). Flogosas nHGpnaUUS,
no oueHKe Ha 23 oKTA6ps, noBbicunacb po 6,6% nocne 6,0% B ceHTAGpe.

PocT H$NauMoHHOro faBneHus NPosiBNSIETCS Mo BCce 6oree WMPOKOMY Kpyry TOBapoOB U YCIyT.

3T0 03HauaeT, UTo YCTONYMBOE YBENIMUEHNE BHYTPEHHEIO Cnpoca Bce 60rblue NPeBbIlaeT BO3MOXHOCTU
paclumpeHu1s NpoM3BOACTBa TOBAPOB U YCNYr. B aTUX ycnoBusx npeanpusTMaM fierye NnepeHoCcUTb B LIEHDI
BO3pOCLUNE USAEPIKKU, CBA3aHHbIE B TOM YMCIie C ocnabneHneM pyons n pepuuntom cBo60aHbIX
TPYyAOBbIX pecypcoB.

UHPNAUMOHHbIE OXXMAAHUA HaceNeHUs1 COXPaHAIOTCA Ha NoBbILWEHHOM ypoBHe. LieHoBble oxxuaaHus
npenanﬂTMﬁ npoaoMHKUIN pactu, ALOCTUrHYB UCTOPUYHECKU BbICOKUX 3HauyeHuii. Takke BHOBb
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MOBbICUIIUCb NHPNALMOHHbIE OXXUAAHUSA NPOodEeCcCUOHarbHbIX aHaNUTUKOB Ha 2023 1 2024 roppbl,
HO Ha CpeQHEeCpPOYHYIO NEePCreKTUBY OHU 3assKOpeHbl B6N3nN 4%.

CornacHo o6HoBneHHoOMY nporHo3y baHka Poccuu, no ntoram 2023 roga rogosasi MUHONSALUS CIOXUTCS
B gnanasoHe 7,0-7,5%. C yueToM rnpoBoaMMOIN OEHEXHO-KPEAUTHOM NOSINTUKU roaoBas MHGNALUS
cHu3uTca Ao 4,0-4,5% B 2024 roay v 6yaet HaxoauTbcs B6111M3n 4% B panbHenweM.

JeHeXHO-KpeAUTHbIe YC/IOBUA NPOAOCIKUIN Y)KecTouaTbCA BCnep, 3a NoBbllLleHUEM KIOYEBOI CTaBKuU

B uione — ceHTsA6pe. C MOMeHTa ceHTA6pbCcKOro 3acegaHusi Coseta aupekropos baHka Poccuu Bbipocnu
NMPOLEHTHbIE CTAaBKU Ha KPeJUTHO-AEMNO3UTHOM pPbIHKE, a Take goxogHocTn Od3. dopma

Kpusoi OD3 ocTaeTcs NMOCKOM, YTO YKa3blBaeT Ha YMEPEHHYIO YX€CTKOCTb TEKYLLMUX AEHEKHO-
KpeauTHbIX ycnosun. floxogHoctn OM3 Ha cpegHEM U ANIMHHOM y4acTKax KpUBOW YBENTMYUIUCH

B TOM YuCle B pe3yfibTaTe NepecMoTpa y4yacTHUKaMU pbiHKa NPOUNHGSALMOHHbIX PUCKOB, CBA3aHHbIX

CO CMSAIr'YeHNEM cpeHeCpPOYHbIX NapaMeTpPoB GIOMKETHOW MNONUTUKMU.

Bcnepn 3a pocTOM AenN03UTHbIX CTaBOK YBENUYUICA NPUTOK CPEeACTB HaceneHus B KpeguTHble
opraHusaumu, B TOM YMChe 3a CYeT BO3BpaTa YaCTU HaJIMYHbIX AeHer Ha 6aHKOBCKUe cyeTa.
OnHOBpPEMEHHO MPOAOCIHKUIICSA NEPETOK CPEACTB C TEKYLUUX CYETOB Ha CPOUHbIE AEeMNO3UThI.

BMecTe C TeM POCT HOMUHAaSIbHbIX MPOLIEHTHBIX CTABOK MOKa B Pa3HOM CTENEHM OTPa3uICA Ha AUHaAMUKe
KpeauToBaHus. 3aMeaiics PocT Heo6ecneuyeHHOro NoTPe6UTENbCKOro KpeauToBaHUs. TO CBA3aHO
KaK C MEHbLUMMM NTaraMu TPAHCMUCCUN PELLEHUIA MO AEHEXXHO-KPEAUTHOMN NONUTUKE B 3TOM CErMeHTe
pbIHKa, TaK U ¢ appeKTaMmn paHee MPUHATBIX MaKponpyaeHUManbHbIX Mep. BbICOKMMUK TeMMnamMn
NpPoAoMKano pacTv UMOTeYHOE KPeaUTOBaHWeE, B TOM YMcie U3-3a 60/blioro o6bemMa Bbigay B paMKax
rocyfaapcTBeHHbIX MPOrpamMMm JIbFOTHOrO KpeaUToBaHUs. NPy NoBbILEHHbIX UHAIALMOHHBIX OXXUAAHUAX
M HEU3MEHHbIX YPOBHSAX HOMUHAJIbHbIX CTaBOK TaKue NporpaMMbl CTaHOBATCA 6onee npvBrieKaTenbHbIMU
[U1S1 3aeMLUMKOB. BbICOKOI1 ocTaBanacb KpeauMTHasi akTUBHOCTb U B KOPMOPaTUBHOM CErMEHTE,

B TOM Yucrie BCNIeACTBME OXUAaHUi 6yayLmx BbiNaaT Mo FOCKOHTPaKTaM.

MpuHaToe BaHKkoM Poccum pelleHne no Kilo4yeBon CTaBKe YCKOPUT GopMUpoBaHNE AEHEXHO-KPEeAUTHbIX
yCoBWiA, HeO6Xx0AUMBIX ANA c6anaHCUPOBaHHOIO POCTa KpeamMToBaHUsA U o6ecneyeHns YCTOMUYMBBIX
DEe3UHPNALUMOHHBIX TEHAEHLMA B 3KOHOMUKE. ATO B TOM UMCrie 03Ha4YaeT, uTto B 2024 roay
NPOUHONALMOHHbIN 3¢hdeKT OT 601ee BbICOKOro 610f)KeTHOro CTUMyna Ha BHYTPEHHUI cripoc 6yaeT
KOMIMEHCUPOBaH MEHbLUNM KpeauTHbIM UMMNynbcoM. B 6aszoBom cueHapum BaHk Poccumn nporHosupyet
3amMepsieHne TeEMMNOB rMpupocTa TpeboBaHNi 6aHKOBCKOI CUCTEMbI K 3KOHOMUKe A0 5-10% B 2024 rony

c 17-20% B 2023 ropy.

SKOHOMUYECKas aKTUBHOCTb. OnepaTuBHbIe AaHHbIe 3a Il KBapTan cBMAETENbLCTBYIOT O TOM, UTO POCT
9KOHOMUYECKOI aKTUBHOCTU NPOUCXoauT 6bicTpee, yeM baHk Poccuun oxxupan B ceHTA6pe. B ycnoBusix
BbICOKOro BHYTPEHHEro cripoca HapacTaeT OTK/IOHEHME POCCUIACKON 9KOHOMUKM BBEPX OT TPAeKTOpUmn
c6anaHcMpoOBaHHOro pocTta. ATo yCunmMBaeT yCTONUMBOE MHPNALMOHHOE faBlieHne B 9KOHOMUKE.

YBepeHHbI POCT BHYTPEHHEro Crpoca NPOMCXOAMUT 3a cYeT paclMpeHns YacTHOro cnpoca

npu coxpaHeHnu rocypapcTteBeHHOro crnpoca Ha BbiICOKOM ypOBHE U OXXugaeMoMm gonosiIHnTesibHOM
yBenMyeHnn 610MKeTHOro CTuMyna. YeenmueHue noTpebuTenbcKon akTUBHOCTY Noaaep)KMBaeTcs
POCTOM pearbHbIX 3apaboTHBIX NAaT U BbICOKMMM TEMMNAaMN KPeaMToBaHWs. 3HaUNTENbHbIA POCT
NPUGLININ KOMMaHWIA 1 MO3UTUBHBIE feNI0Bble HACTPOEHUS, B TOM YUC/IE U3-3a GIOMKETHBIX CTUMYJIOB,
NnoanepX1BaloT BbICOKU MHBECTULIMOHHbIN CNPOC.

PacwmpeHue BHYTpeHHero cripoca rnposiBNfieTcsl B TOM YMC/le B COXpPaHEeHUM MOBbILWEHHOro crnpoca
Ha MMMOPT, YTO BHECNO CYLEeCTBEHHbI BKNapf, B ocrnabneHue pyonsa ¢ Havana 2023 roga. Mpu atom
orepaTuBHbIE AaHHbIe MO BHELLIHEW TOProssie YKa3biBaloT Ha TO, YTO UMMOPT CTabunusnposarcs.

B 6nvmxailume KBapTasbl CNPOC Ha UMMOPT B py6/1eBOM BbipaXXeHUN NMPOAOIIKUT NOACTPanBaTbCA
K Y)Xe MPUHATbIM peLLeHMsM MO KITloYEeBOW CTaBKe.



MoMMMO BHELLHUX CaHKLUA Ha UMIMOPT, KJIlo4YeBOe OrpaHUYeHne Ha CTOPOHE NPeasIoKEeHUS B POCCUMNCKOMN
9KOHOMMKE CBAAI3aHO C COCTOSIHUEM pbiHKa TpyAa. CornacHo AaHHbIM OMPOCOB NPeAnpuUATAA, AepuunUT
CcBO6GOAHbIX TPYAOBbIX PECYpPCOB Npoao/HkaeT ycunmesaTtbca. bespaboTuua BHOBb 06HOBUA
MUCTOPUYECKMIA MUHUMYM. HeBbicOKas reorpaduyeckas u MexoTtpacneBas MOGUIbLHOCTb paGoyein Cusbl
SIBNSIETCA AOMNONHUTENIbHBIM CTPYKTYPHbIM OrpaHU4YeHUeEM.

MpoBoauMasa baHKoM Poccumn geHexxHo-KpeauTHasa NonuTMKa co3aacT YC/I0BUSA A1 BO3BpalleHuns
3KOHOMMKM Ha TpaeKTopuio c6anaHcupoBaHHOro pocrta. B 6a3oBoM cueHapuu baHk Poccumn
nporHo3upyert, YyTo Temn npupocta BBl coctaBut 2,2-2,7% 8 2023 ropgy, 0,5-1,5% B 2024 ropy, 1,0-2,0%
B 2025 rogy u 1,5-2,5% B 2026 ropy.

UHPRAUMOHHbBIe PUCKKU. Ha cpegHecpoYHOM ropu3oHTE NPOUHGSILMOHHBIE PUCKM OCTAIOTCH
CYLECTBEHHbIMM.

B o6HOBNEeHHOM 6a30BOM cueHapuu BaHK Poccumn nucxogut U3 yxxe NpuHATbIX pewweHui MNMpaBurenbcTBa
Nno CpeaHEeCPOYHON TPaeKTopumn pacxonoB pepeparnbHoro 6lomxeTa u 6104XKEeTHON CUCTEMDI B LIESTIOM.

B cnyuyae gononHUTENbHOro pacwmpeHus 6iopxeTHoro gepuumta NnpoMHGNALMOHHbIE PUCKU BHOBb
BO3pPacTyT, M MOXXET NoTpeb6oBaTbCA 6onee ecTKas AeHEXHO-KpeanTHas NosIMTUKA A BO3BpPaLLEHUS
nHdnsauum K uenu B 2024 ropy 1 ee nogaep)xaHnsa B6nmsu 4% B panbHeuLeM.

3HauMMbIM PUCKOM SIBNIAETCSA COXPaHeHUe UHGSALMOHHbIX OXXUAAHUI Ha NOBbILIEHHbIX YPOBHSAX

WK X JanbHenwmnin poct. B aTOM cniyyae KpegutoBaHue 6yaeT NpPoAomKaTb PaclMPATLCH YCKOPEHHbIMU
TeMnaMmu, a CK/IOHHOCTb HaceseHUsl K c6epeXxeHunio — CHMmKaTbcA. Kak cneacTeue, pocT BHYTPEHHero
cnpoca 6yaeT npoaomKaTh onepe)aTb BO3MOXHOCTU pacluMpeHns NPeasioXXeHUs U yCunmBaTb
YCTOMUMBOE UHDNALMOHHOE faB/ieHMe B 9KOHOMUKE. B ycnoBusax )e orpaHMu4eHHOCTU CBO6OAHBIX
TPYOOBbIX PECYPCOB POCT NPOU3BOAUTENLHOCTM TPYAAa MOXET CU/IbHee OTCTaBaTb OT POCTa peasibHbIX
3apaboTHbIX Mnar.

MponHPNALNOHHbIE PUCKU CBA3AHbI U C BIUSIHUEM FeONONIMTUYECKON HanpsXX€HHOCTU Ha YCnoBus
BHELUHE TOProsnu. YCuneHne BHELWHUX TOProBbIX U GUHAHCOBBLIX OrPaHNYEHUIA MOXET JOMONTHUTENbHO
ocnabuTb Cripoc Ha ToBapbl POCCUICKOro aKCropTa u UMeTb NPOUHGNALMOHHOE BNUSHUE Yyepes
AVHaMUKY BanoTHOro Kypca. Kpome Toro, ycno)xHeHve npou3BoACTBEHHbIX U JIOTUCTUYECKUX LieNoYeK
Unu pUHaAHCOBbIX pacyeToB B pe3ysibTaTe BHELWHUX OrpaHUYEHMIA MOXXET NPUBECTU K YAOPOXKaHUIO
uMnopTa. 3HaunMble KPaTKOCPOUHbIE MPOUHPNALUMNOHHBbIE 3PPEKTbl MOXKET TaKXKe UMETb YXyALIeHNe
nepcneKTUB pocta MUPOBOI IKOHOMUKU U panbHeNLLee yCUneHne BonaTuibHOCTA HA MUPOBbIX
¢urHaHCOBbIX pbIHKaX.

He3uHdnaunoHHbIe PUCKU B NepBYIO ouepeab CBA3aHbl ¢ 6oree 6bICTPbIM 3aMeaIeHUeM pocTa
BHYTPEHHEro crnpoca, 4Yem oxuaaetcs B 6a3oBoM cLueHapuun. KpoMe Toro, pocT LieH Ha OCHOBHbIE TOBapbl
[pPOCCUINCKOro aKcnopTa unu ysenuyeHne pusanyeckmx o6 beMoB IKCMOPTHbIX MOCTaBOK MOTyT NPUBECTU

K 60oriee KpenkoMmy Kypcy pyo6nsi.

BosBpalueHune nHepnaumm K uenu B 2024 roay v ee panbHenwasa ctabunmsauma s6nusu 4% npepgronaraiot
NMPOAOIHKUTESNbHbIN Nepuop, NoAAEPXHaAHUSA ECTKUX BEHEXHO-KPEAUTHbIX YCITIOBUI B 9KOHOMUKE. BaHK
Poccuun 6ypgeT npMHUMaTh fanbHemne pelleHust No Klo4YeBOoW CTaBKe C YYeTOM (paKTUUECKOoMn

M o)XXxnpaemoii AUHaMUKU MHPNALUUM OTHOCUTENIbHO LieNnn, pa3BUTUS SKOHOMUKU Ha NPOrHO3HOM
rOpU3OHTE, a TaK)XXe OL,eHNBasA PUCKU CO CTOPOHbI BHYTPEHHUX U BHELLHUX YCNOBUI U peakuumn

Ha HUX GUHAHCOBbIX PbIHKOB.

Mo utoram 3acepaHnsa CoBeTa AUPEKTOPOB MO KilloueBon cTaBke 27 oKTa6pa 2023 rona baHk Poccumn
onybnukoBan cpeqHECPOYHbI MPOrHo3.

Cnepyiowiee 3acegaHme CoseTa gupektopoB baHka Poccumn, Ha KOTOpOM GyaeT paccMaTpmMBaTbCA BONPOC
06 ypOBHe KJ1I04eBOI CTaBKU, 3annaHupoBaHo Ha 15 nexkabps 2023 rona. Bpems nybnukauum npecc-
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penusa o peweHun Coseta aupektopoB baHka Poccum — 13:30 N0 MOCKOBCKOMY BpeMeHW.

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