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BaHk Poccum npuyHan pewleHmne coxXxpaHuUTb
KJTIOUEBYIO CTaBKy Ha ypoBHe 7,50%
rogoBbIX

10 ¢peBpans 2023 ropa Mpecc-penus

CoBeTt gupekTopoB baHka Poccum 10 ¢peBpansa 2023 roga NpuHAN pelleHne COXpaHUTb KITI0YEBYIO CTaBKY
Ha ypoBHe 7,50% ropoBbix. TeKyLme TeMIbl MPMPOCTA LIEH BO3pacTaloT, OCTaBassiCb YMEPEHHbIMU B YacTU
YCTOMUYUBbIX KOMMOHEHTOB. UHPNALMOHHbIE O)XXUAaHUS HaceneHusa n 6usHeca CHUSWUIIUCh,

HO COXPaHSAITCS Ha NOBbILLEHHOM YpPOBHE. [IMHaMMKa SKOHOMUYECKOW aKTUBHOCTU CKNagbiBaeTcs nyyie
OKTAGpPbCKOro nporHo3a baHka Poccun. XoTs HaceneHme No-npeXxHeMy NposiBisieT OCTOPOXHOCTb

B NOTPE6GUTENBCKOM NOBEeAEeHUM, NOABAIOTCA NPU3HAKN BOCCTaHOBJIEHUS NOTPEGUTENIbCKO aKTUBHOCTU.
YcKopeHue UCMNONHEHUS GI0MKETHBIX PAaCXOAO0B, YXYALIEHWUE YCII0OBUIA BHELLHEN TOProB/ii U COCTOSIHUE
PbIHKa TpyAa ycunmBaloT NPOUHONSALMOHHbIE PUCKM.

BaHk Poccuu 6yaeT npMHUMaThb fanbHeLWne peLeHns no KioueBoi CTaBKe C y4eTOM paKTUUECKOn

1 OXXMaaeMon AUHAMUKN MHPNALMN OTHOCUTENBHO LLeNn, npoLuecca CTPYKTYPHON NepecTponku
3KOHOMUKMU, a TaKXe OLeHMBasA PUCKU CO CTOPOHbI BHYTPEHHUX U BHELUHUX YC/IOBUN U peaKuuun

Ha HUX pUHAHCOBBIX PbIHKOB. Mpn ycuneHnn nponHPnauMoHHbIX puckoB BaHk Poccuu 6yaeTt oueHMBaTb
Lienecoobpa3HOCTb MOBbLIWEHUA KITIOYEBOM CTaBKU Ha Gnivkanlumx 3acegaHuax. Mo nporHo3y baHka
Poccuum, ¢ yuetoM npoBoanMoON AEeHEXHO-KPeanuTHOM NOSIUTUKMU ropoBas uHnsumusa coctasut 5,0-7,0%
B 2023 roay v BepHeTcs K 4% B 2024 ropy.

AuHaMuKa uHonauuu. lNo oueHke Ha 6 pespans, roposasa MHnAUMA coctasuna 11,8% nocne 11,9%

B Aekabpe 2022 ropa. TeKywme TeMMbl NPUPOCTA LiIeH BO3pacTaloT, YyCKOpPMBLUUCH ¢ Havyana 2023 ropa.
YBenuyeHne NHGNALMOHHOIO faB/ieHUst OTY4ACTU MPOUCXOAMUT 3a CUET BONATU/IbHbIX KOMMOHEHTOB,

B 0CO6EHHOCTM LIeH Ha NMI0O[O0OBOLLHYIO MPOAYKLUIO, U Npousolleawero B KoHue 2022 roaa ocnabneHus
py6ns. B To yke BpeMsi B HaCTU YCTONYMUBLIX KOMIMOHEHTOB TEKYLUME TEMIbI NPUPOCTA LIEH OCTaloTCs
YMepPEHHbIMU.

UHbNAUMOHHbIE OXXMAAHUSA HacEeNEeHNUS U LIeHOBbIE OXXMAaHUs NpeanpusaTUii CHUSUIUCH, HO COXPaHSAIOTCA
Ha NoBbILWEHHOM ypoBHe. Mpu 3TOM B iTHBape LieHOBbIE 0)XXUAaHUS NMPeanpuUaTUii NPoaEeMOHCTPUPOBanu
CHWXEeHMe BrepBble Moc/ie HECKOJbKUX MecsiueB pocTa. MUHONALMOHHbIE OXXMaaHUs NpodeccroHabHbIX
aHanuTukoB Ha 2023 rop HECKONbKO NOBbLICUMUCH, HO HA CPEeAHECPO4HYIO MEePCNEKTUBY 3aAKOPEHbI
B6n13n 4%.

Mo nporHo3y baHka Poccuu, B 6nvkarniine MecsiLbl NoKasaTtesb rogoBoi MHGNALUM BPEMEHHO

onycTtutca HUxe 4% nop snusHueM aggekTa BbiICOKOM 6a3bl NpoLwwsioro ropa. B 1o ke BpeMs yctonumsoe
MHONALUMOHHOE faBrneHne 6yaeT NocTerneHHo yBenuunmBaTbCsl C yMEPEHHO HUSKUX 3HauYeHuin. B 6asoBoM
cLeHapum ¢ y4eTOM MPOBOAUMON [EHEXHO-KPEAUTHON NONIMTUKM rogoBas MHGnauusa coctasut 5,0-7,0%
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B 2023 roay, BepHeTcA K 4% B 2024 roay v 6yaet Haxoautbcs B6nMn3n 4% B AarnbHeNLLEM.

JeHe)XHO-KpeaUTHbIe YC/IOBUS OCTaBa/IUCh B LIENIOM HelTpanbHbiMU. C MOMEHTa NpeabiayLLero
3acepaHus CoseTa gupekTopoB BaHka Poccuum no KitoveBoi ctaBke goxogHoctn OM3 noBbICUNIUCD,
HaKnoH kKpuBon O3 yBenuuuncsa. ATo BO MHOroM OTPaXKaeT yBeJSIMYeHUe nNporpaMmmbl roCyAapPCTBEHHbIX
3auMcTBOBaHU. B TO YXe BpeMsl KpeouUTHbIE U [EeNO3UTHbIE CTaBKU CYLLECTBEHHO HE USMEHUITUCD.
KpenuTtHasi akTUBHOCTb B LIeJIOM OCTaBaJlaCb BbICOKOW, 0CO6EHHO B MMOTEYHOM U KOPNOPaTUBHOM
cerMeHTe. YBeNMuuiIncb CpeacTBa HacesleHNsl U opraHu3aLumii Ha TEKYLMX cUeTax U Aeno3utax B 6aHKax.
Mpu aTOM B KOHLe 2022 roaa BeCOMbIl BKaf, B POCT TEKYLMX CHETOB BHOCUIIO YBENNUYEHMUE GIOAKETHbIX
pacxopos..

B uenom, HecMoTps Ha NOBbILWEHHbIE UHPNALMOHHbIE OXXMAAHUSA U HEKOTOPOE Yry4lleHne
noTpe6uUTeNbCKUX HAaCTPOEHUI, HacenieHne No-NpPeXHeMy NPoSBNSIET OCTOPOXXHOCTb B MOTPEOGUTENIbCKOM
noseAeHUN. ATO OTPaXKaAETCA B BbICOKOM CKIIOHHOCTU K COEepPEeXXeHUIO U NOBbILLEHHOM A0e NIMKBUAHbIX
aKTMBOB (TEKYLLMX CYETOB 1 HallM4YHbIX py6iei) B obLuen CTpyKType co6epexeHnin.

JKOHOMMUYECKasa aKTUBHOCTb. o oueHke baHka Poccuu, cHmxeHune BBIM no ntoram 2022 ropa
coctaBwuo 2,5%. OnepaTuBHbIe AaHHble B KOHUe 2022 roga 1 Havane 2023 roga ykasbiBaloT Ha TO,

4YTO AMHAMMKAa OEeNoBOI U NOTPEBUTENBCKON aKTUBHOCTU, PAaBHO KaK U BHELLHE TOProB/iv, CKiaabiBaeTcs
nydiue oKTA6pbcKoro nporHosa baHka Poccuu.

B TO )Xe BpeMs Ha TEeKyLLEeM aTare BO3MOXXHOCTU pacLuMpeHUst NPOMU3BOACTBa B POCCUNCKON SKOHOMUKE
B 3HaYMTENbHOI Mepe orpaHuYeHbl COCTOSIHUEM pbiHKa Tpyaa. bespaboTuua octaeTcs B6nmsum
ucrtopuyeckoro MMHMMyMa. Ha ¢poHe nocnencTeunii YacTUYHON MOGMNU3aLMK M o6LLEero pocTa crpoca
npeanpuATUA Ha TPYA BO MHOMMX OTPaCcnsX YCUNUMBaETCA HeXBaTKa pabouei cunbl. B aTUX ycnoBusix poct
Npou3BOAUTENIBHOCTU TPYAa MOXXET OTCTaBaTb OT POCTa peasibHbIX 3apaboTHbIX Nnar.

B ycnoBusix NnepecTpoKu 3KOHOMUKU NPOAOIHKAeTCA U3MeHeHNe CTPYKTYPbl COBOKYMHOIO cnpoca.
MoTpebutenbCcKuii Cnpoc ocTaBasica cAoepXaHHbIM B KOHUe 2022 ropa, ogHaKo ¢ Hayana 2023 ropa
noaBNAITCA NPU3HAaKN ero BOCCTaHOBJ/IeHUA Ha ¢0He ynyduweHusa I'IOTpeﬁlllTeanKVIX HaCTpoeHMﬁ.
3amMepsieHne NHBECTULIMOHHOIO CNpPOoCca B YaCTHOM CEKTOpPe NPOUCXOAUT OQHOBPEMEHHO C pacluMpeHneM
rocyaapcTBEeHHbIX MHBECTULMIA. MpK 3TOM YCKOPEHME UCTIONTHEHUSA GIOMXKETHbIX PacXofoB yBeNMuMBaeT
BKJ1ap, GI04)KETHOM MNONUTMKM B pacluMpeHne COBOKYIMHOro cripoca.

C yyeTOM npoaosHKalowencsl CTPYKTYPHOM NEePEeCTPONKMU POCCUNCKON SKOHOMUKU B 6a30BOM CLieHapumn
BaHk Poccuu nporHosupyer, 4To Temn npupocta BBl coctasuT (-1,0)—(1,0)% B 2023 ropy n 0,5-2,5%
B 2024 roay. B 2025 rony BBI BoipacTeT Ha 1,5-2,5%.

UHPnaumoHHbIe pucku. Ha cpegHeCpoOYHOM ropu3oHTe 6anaHc PUCKOB MO-NpPeXHEMY CMeLLEH
B CTOPOHY NPOVHONIALMOHHbIX. Ha KpaTKOCPOYHOM FOpU3OHTE NPOUHGNALNOHHbIE PUCKU BHOBb
BbIPOC/IM U TaK)XXe NpeobnaaaloT Hap, Ae3UHNALMOHHbIMM.

3amepsieHMe MUPOBOI SKOHOMUKM, a TaKXKe fAaribHelllee yCUneHne BHelWHUX TOProBbiX U PUHaAHCOBbIX
OorpaHU4YeHuin MOryT ocnabuTb BHELIHUI CNPOC Ha TOBapbl POCCUMNCKOro aKcrnopTta U UMeTb
NPONHONALMOHHOE BNUsIHME Yepe3 AMHAaMUKY BasloTHOIO Kypca. B cBoio ouepenb, HeraTuBHOE BlMsiHUe
[EeNCTBYIOLWMX BHELLHUX OFPaHUYEHUI Ha NOTEHLMan POCCUNCKON 3KOHOMMKU MOXKET OKa3aTbCo
CUJIbHee, YTO TaKXXe ABnseTcd 3Ha4YMMbiM npOI/IHd)nﬂLI,VIOHHbIM PUCKOM.

B 6a3oBoM cueHapun BaHk Poccumn UCXoauT U3 y)Ke NPUHATbIX PeLleHUin Mo CpeaHEeCPOYHOMN TpaeKTopumn
pacxopnoB ¢eaepanbHOro GlomxKerta u 6I0MKEeTHON CUCTEMbDI B LienoM. B criyyae gononHuTenbHoro
paclmpeHus 6iogxeTHoro gedpurumnta NPouHGNALUOHHbIE PUCKU BO3PACTYT U MOXET NoTpe6oBaTbCcA
6onee ecTKasa feHeXXHO-KpeauTHas NoNuTUKa a1a Bo3BpalleHus nHpnaumm K uenu B 2024 ropgy

1 ee nopaepXaHva B6nusu 4% B ganbHenweM.

CoxpaHstoTcs NPOUHGNALMOHHbIE PUCKU CO CTOPOHbI PbiHKa TpyAa. HexBaTka pa6oyeii cunbl



B OTAEJIbHbIX OTPAC/IAX MOXXET NpMUBeCTU K OTCTaBaHUIO pOCTa NPOU3BOAUTENIbHOCTU TPpyAa OT poCTa
peanbHbIX 3apaboTHbIX NnaT.

PUCKOM TaK)ke AABJISIIOTCA BbICOKME U HE3assKOPEeHHbIe MHOMALMOHHbIE 0)XXUAAHUSA, 0CO6EHHO
YyBCTBUTESIbHbIE K KYPCOBbIM Kone6aHusAM. B 3TUX YCNOBUSIX NPOAOMHKaoWUitcs pocT Haubornee
NIMKBUOHbIX aKTUBOB B CTPYKTYpe c6epeXkeHunii HaceneHusl MOXeT co3aaTb NPeanochbiiku ans 6onee
6bICTPOV aKTMBU3aLMU NOTPE6GUTENBCKOrO cripoca B 6yayLeM.

[e3nH}NALMOHHBIM PUCKOM A1l 6a30BOro cLeHapus ABNAETCA COXpaHeHUe BbICOKOM CKITIOHHOCTU
HaceneHus K c6epeXxeHuio B yCroBusaX obLuei HeornpeaeneHHOCTH, a TaKXe A/IMTeNbHOCTY NPUBbIKaHUSA
HaceneHuUsi K HOBOM CTPYKTYpe NPeanioXXeHUs Ha NoTpebuTeNnbCKUX pbiHKax. PocT npemMun 3a puck

B [OXOAHOCTAX O6/IMrauunii U KpeauTHbIX CTaBKaX MOXXET AONOTHUTESIbHO Y)XXECTOUUTb AEeHEKHO-
KpeauTHbIE YCNOBUS, COEPXXUBasA KPEAUTHYIO aKTUBHOCTb B 3KOHOMUKE. [le3HGNALNOHHOE BlUsHWe
MO)XXEeT OKa3aTb 1 6onee 6bicTpas aganTauusa 3KOHOMUKU, COMPOBOXAAIOWAACA B TOM UMC/Ie aKTUBHbIM
BOCCTaHOBJIEHUEM MMIOpPTA.

BaHk Poccum 6yaeTt npuHuMaTh AanbHenllne pewweHus no KnioyeBoi cTaBKe C y4eToM paKTUYeCKomn

M O)XXnpaemoi AUHaMUKU MHGNALUUM OTHOCUTENbHO Lenun, npouecca CTPYKTYPHOW NepecTpomnKu
3KOHOMUKMU, a TaKXe OLeHMBasA PUCKU CO CTOPOHbI BHYTPEHHUX U BHELUHUX YC/IOBUN U peaKuuun

Ha HUX PUHaAHCOBBIX PbIHKOB. Mpn ycuneHnn nponHPIAaLuMoHHbIX puckoB BaHk Poccuu 6yaeTt oueHMBaTb
Lienecoobpa3HOCTb NOBbILWEHUS K/TIOYEBOM CTaBKU Ha GAMKaiLWnX 3acefaHusX.

Mo utoram 3acepaHnsa CoBeTa AUPEKTOPOB Mo KitoueBon ctaske 10 ¢peBpans 2023 rona baHk Poccumn
ony6nuKosan cpeqHeCcpPOYHbIA NPOrHos3.

Cnepyiolee 3acegaHue CoseTa gupektopoB baHka Poccuun, Ha KOTOpoM 6yaeT paccMaTpMBaTbCA BOMNPOC
06 ypOBHE KJ1lo4eBOW CTaBKM, 3anfiaHMpoBaHo Ha 17 mapta 2023 roga. Bpems ny6nvkauum npecc-penusa
o peweHnn CoseTta ampekTopoB baHka Poccun — 13:30 No MOCKOBCKOMY BPEMEHMU.

Mpu ucnonb3oBaHMM MaTepuana ccbinika Ha Mpecc-cnyx6y baHka Poccuu o6sa3aTtenbHa.
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