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2 HosocTu

BaHk Poccuun npuHAan pelueHune noBbICUTb
KJ/IroueByto ctaBky Ha 100 6.n., no 13,00%
rogoBbIX

15 ceHTa6ps 2023 roga Mpecc-penus

CoBeT ompekTopoB baHka Poccun 15 ceHTabps 2023 roga NpUHS peLleHme MOBbICUTb KITIOYEBYIO CTaBKY
Ha 100 6.n., 0o 13,00% rogoBbiX. MHONALUMOHHOE faBneHne B POCCUNCKOM 3KOHOMMKE OCTAETCS BbICOKNM.
PeannsoBanuchb cyLecTBEHHbIE MPOUHMASALMOHHBIE PUCKKU: POCT BHY TPEHHErO CNPOoCca, Ornepexalowmm
BO3MOXHOCTW pacLUMpPeHns BbilMycKa, 1 ocrnabneHne pybnsa B NeTHME MecsLbl. B aTux ycnosuax Tpebyertca
obecrneynTb JOMNONHUTENbHOE Y)KECTOUEHWE OEHEXHO-KPEOUTHbIX YCIOBUIM OJ19 OrpaHnyYeHnsa Maclutaba
OTKNIOHEHUS UHONALMN BBEPX OT LIENn 1 ee Bo3BpalleHud K 4% B 2024 rony. Bo3spalueHne nHenauum

K Llenn 1 ee panbHenlas ctabunmnsaums Bonmsn 4% Takxxke npegnonaraoT NPOoAoHKUTENbHbIN NepyoL,
NoAOEepPKaHUS YECTKUX AEHEXHO-KPeOUTHbIX YCIIOBUIN B 3KOHOMUKE.

baHk Poccum 6yaoet npuHMUMaTh ganbHENLLME PeLLEHNS MO KI0UEBOM CTaBKe C y4YETOM GaKTUYECKOMN

M OXXMAaEMON ANHAMUKN MHOMSALNM OTHOCUTENBHO LLENN, NpoLecca CTPYKTYPHOW NepecTponKu
9KOHOMMKMU, a TaKXKe OLeHMBast PUCKN CO CTOPOHbI BHYTPEHHUX U BHELLIHUX YCITOBUIA N peaKLImMn

Ha HUX GUHAHCOBbLIX PbIHKOB. BaHK Poccum ByaeT oLeHMBaTh LenecoobpasHOCTb AaflbHeNLWero
MOBBbILEHUS KJTIOYEBOM CTaBKU Ha Brivmxanmx 3acegaHmax. CornacHo o6HoBNeHHOMY MporHo3y baHka
Poccum, no utoram 2023 roga rogoBast UHPMSALMA CIOXUTCA B AnanasoHe 6,0-7,0%. C y4yeToM NpoBOAMMON
OEHEXHO-KPEeANTHOM NOMNTUKM rogoBasa MHPNALNSA BepHETCA K 4% B 2024 roay 1 6yoeT HaxoomTbes
B6N13U 4% B fanbHeENLEM.

AnHaMuka uHenauun. Mo oueHke Ha 11 ceHTSa6ps, rogoBas MHPNSUMS yBenndunach 0o 5,5% nocne 4,3%
B uione n 5,2% B aBrycrte. Tekyliee MUHONALMOHHOE JaBieHVe YCUNUIOCh, B TOM YMCIe N3-3a NepeHoca

B LieHbl Npousollealero ocrnabneHns pybns. B cpegHeM 3a nocnegHne Tpyu MecsLa PocT LieH C NMonpaBKon
Ha ce30HHOCTb cocTaBui 9,0% B nepecyeTe Ha rod. AHanorn4yHbI Nokasartens 6a30BoOM MHONALNMK
yBenuyuncs oo 8,4%.

PocT MHONALMOHHOMO AaBeHUs NPOABIAETCA No Bce 6oree WMPOKOMY KPyry TOBapOB U YCyT.
YBennyeHne BHYTPEeHHEro Crpoca NpeBbllaeT BO3SMOXHOCTM PacLUMpPEHMS BbiMyCcKa. BbICOKMIA BHY TPEHHWIA
CMpocC ABUIICA 3HaYMMbIM GaKTOPOM ocnabneHns py6ria yepes NoBbILLEeHHbIR CMPOC Ha UMMOPT.

lMepeHoc ocnabneHus pyorns B LieHbl YyCUITMBAETCS MOBbILLEHHbIMU UHONALMOHHBIMU OXUOAHUAMMU.
OCco6EeHHO CUIbHO 3a NOCEAHNE MECSILLbI YBENTUYUINCE LIEHOBbIE OXMAAHUA MPEAnpUaTUii. Beipocnm
N MHPNALMOHHbBIE OXUAAHNSA HaceneHus. TakXKe MOBbICUITUCH MHDMISALMOHHbIE OXKMOAHUS
npogeccroHanbHbiX aHaIMTUKOB Ha 2023 1 2024 rofbl, HO Ha CPEeOHECPOYHYI0 NEPCNEKTUBY

OHW 3a9KOpPeHbl B6Nn3un 4%.
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CornacHo obHoBeEHHOMY nMporHo3dy baHka Poccum, no ntoram 2023 roga rogoBas UHGASALUS CNOXUTCS

B AnanasoHe 6,0-7,0%. lNMposognMasa baHKOM Poccum feHexXHo-KpeanTHas nonnTmka orpaHnymnT Maclutad
OTKJTOHEHUS MHONALMM BBEPX OT Lenn. C y4eTOM MPOBOANMON AEHEXHO-KPEONTHOM NONNTUKN FOAoBas
MHONAUMA BepHETCA K 4% B 2024 roay 1 6ygeT HaxoauTbca BONMM3n 4% B fanbHENLLEM.

[eHe)XHO-KpeaUTHbIe YCJIOBUA Hauanu Y)KecTouyaTbCA BCref 3a NOBbILEHNEM KIIOYEBOW CTaBKU B MONe —
aBrycrte. [Mpon30LWsio NoBbIlWEeHME NPOLLEHTHbIX CTABOK Ha KPeANTHO-OEMN03UTHOM pbiHKe. PocT
HOMMHaSbHbIX MPOLLEHTHbLIX CTABOK MOKa c/1abo oTpasusiics Ha o6beMax KpeanToBaHUS.

3TO NpenMyLLLECTBEHHO CBA3aHO C laramMu BAUAHUS OEHEXHO-KPEeOUTHOM NONUTUKU Ha SKOHOMUKY

N NHOIaumio.

C MOMeHTa BHeo4epenHoro 3acefaHna CoseTa aMpexkTopoB baHka Poccum cyLecTBEHHO Bbipocn
AOXOOHOCTU KpaTKOCPoUHbIX OD3. dopMa Kpreoi OD3 cTana Niockon. ITO yKasbiBaeT Ha YMEPEHHYI0
YKECTKOCTb TEKYLLMX AeHEXHO-KPEOUTHbIX YCITOBUIA.

KpeonTHas akTMBHOCTb OCTaBasiaCb BbICOKOM KaK B KOPNOPaTUBHOM, TaK U B PO3HUYHOM CErMeHTax.

3TO oT4HaCTM 06BACHSAETCA Bblgayen 6aHKaMmM KpeamnToB Ha paHee ogobpeHHbIX ycnoBusix. NMpUToK cpencTs
HaceneHns B KPEAMUTHbIE OpraHn3aLmm octaBasncsa CTabunbHbIM. [Mpy 3TOM MPon3oLen HEKOTOPLIN NepeToK
CPencTB C TEKYLUMX CHETOB Ha CPOYHbIE OEMO3UTHI.

BonbLuoli 06beM AeNCTBYIOLMX FTOCYOaPCTBEHHbIX NMPOrPaMM JibFOTHOMO KPeamMToBaHMs, OCOGEHHO

Ha UMOTEYHOM PbIHKE, HECKOJIbKO YMEHbLLAET BIINAHME PELLEHWI MO K/TloYeBOM CTaBKe Ha ANHAMUKY
KpeouToBaHus. Mpu pacTyLmMX MHPASLUMOHHBIX OXXUOAHUAX U HEU3MEHHBIX YPOBHAX HOMUHA TbHbIX CTaBOK
TaKue NporpaMmbl CTaHOBATCH 6osiee NpUBeKaTeNbHbIMU /19 3aeMLUMKOB. [py NPOYMX paBHbIX

3TO O3HaYaeT HeO06XOAMMOCTb GOSIbLLEN XECTKOCTU AEHEKHO-KPEAUTHON NONUTUKM NS NOALEPXaHUS
LleHOBOW CTabMIbHOCTW.

MpuHAToe BaHKOM Poccum pelleHmre Mo KioYeBOo CTaBKe YCKOPUT GOPMUPOBAHNE AEHEKHO-KPEOUTHbIX
YCITOBUi1, HEOBXOOMMbIX AN c6anaHCUPOBaHHOMO POCTa KPpeanuToBaHNsA U oGecrneveHns yCTOMUNBBIX
0E3VHOMALMOHHbBIX TEHOEHLNIN B 9KOHOMUKE.

OKOHOMMYECKasi aKTUBHOCTb MPOAO/MKAET PacTu MO LWMPOKOMY KPYry OTpacsien. BbICOKMIN BHY TPEHHUI
CNpOC yCUNMBaeT OTKIIOHEHUNE POCCUNCKONM SKOHOMUKIM BBEPX OT TPAaeKTOpPMK cbanaHCUPOBaHHOIO pocTa.
M3-3a 9TOro Tak)Ke CoOXpaHseTCs NOoBbILWEHHbIM CAPOC Ha UMMNOPT. BbICOKMI CMPOC Ha MMMOPT

MpwY CHU3KMBLUEMCS 3KCNOPTE — OCHOBHOM dhaKTop ocriabnenus pybnsa ¢ Havana 2023 roga. B 6nmkanwine
KBapTasbl CNPOC Ha MMMNOPT ByAeT NOACTPanBaTbCs K MponsollewemMy ocnabneHmto pyons n NnpuHATLIM
PeLIeHNAM MO KITI0YEBOW CTaBKe.

YBEpEHHbI POCT BHY TPEHHEro Crpoca NPOUCXOAMUT 3a CHET pPacLLUMPEHNs YaCTHOro crpoca

Mpv CoXpaHeHM rocyAapCTBEHHOMO CMPOCca Ha BbICOKOM YpOBHE. YBenuueHne noTpebuTenbcKom
aKTMBHOCTU NMOAAEPXKMBAETCA BLICOKMMU TEMIMaMM KpeauToBaHUs, POCTOM pearibHbIX 3apaboTHbIX niaTt
W ajanTalmen HaceneHnsa K HOBOW CTPYKTYPeE NpensioXeHMs Ha TOBapHbIX PbIHKaX.

3aBepLueHre ¢pasbl BOCCTaHOBIEHUSA POCCUMNCKON 9KOHOMUWKM O3HAYaeT, YTo B AalibHENLWEM ee poCT
3aMefnInTCA 13-3a OrpaHMYEeHMIN Ha CTOPOHE MPEANIOXEHNS. TO B MEPBYIO O4YEPEnb KacaeTCs COCTOAHNS
pbiHKa Tpyaa, roe ycunmeaetcs oeduunt cBobogHbIX TPYLOBbIX pecypcoB. bespaboTmua BHOBb 06HOBUMIA
UCTOPUYECKNIM MUHUMYM. HeBbICOKasg reorpaduyeckas n Mexxotpacresas MOOUITbHOCTb paboyen cusbl
ABNAETCSA OOMNONHUTENbHBIM CTPYKTYPHbLIM OrpaHUYeHNEM.

MpoBoanMas bBaHKOM Poccum oeHexXHOo-KpeamnTHas NoiMTMKa co30acT YCoBUS O/151 BO3BpaLLeHus
3KOHOMMUKMU Ha TpaeKkTopuio cbanaHCcUpoBaHHOro pocTta. B 6a3zoBoM cueHapum BaHk Poccum nporHosmpyer,
4yTO Temn npupocTa BBI1 cocTtasuT 1,5-2,5% B 2023 roay, 0,5-1,5% B 2024 roay, 1,0-2,0% B 2025 roagy
n1,5-2,5% B 2026 roay.



MHONALMOHHBIE PUCKU. Ha CpeIHECPOUYHOM FrOPU3OHTE NPOUHPIIALIMOHHBIE PUCKM OCTaIOTCS
CYLLIECTBEHHBIMU.

3HauYMMbIM PUCKOM ABNAETCHA COXPaHeHMe MHONALMOHHbBIX OXUAaHUN Ha NOBbILLEHHbIX YPOBHAX

WV X ganbHenwWwmnin pocT. B 3ToM ciiyyae KpegntoBaHue 6yaeT NpofohkaTb PacluMpaTbC YCKOPEHHbIMU
TEMMaMu, a CKITOHHOCTb HaCeNeHus K COEPEXXEHMI0 — CHMXKATbLCS. Kak CrieficTBUE, POCT BHYTPEHHEro
cripoca 6yaeT Npoao/mKaTb onepexkaTb BO3SMOXHOCTM PaCLLUMPEHUS MPEnfIOKEeHNS U YCUNMBaTb YCTONYMBOE
NHONALMOHHOE faBfeHne B 9KOHOMMKE. B yCNOBMAX Xe orpaHMUYeHHOCTN CBOGOOHbIX TPYAOBbLIX PECYPCOB
POCT NPOU3BOOUTENBHOCTU TPYAA MOXET CUTbHEe OTCTaBaTb OT POCTa peasibHbIX 3apabGoTHbIX Nar.

MpPONHOIALNOHHbBIE PUCKWM CBA3AHbI U C BIIMSHUEM FeOMNONIUTUYECKON HaMNPS)KEHHOCTU Ha YCITOBUS
BHELLHEeN TOProenn. YCUneHne BHELHUX TOProBbIX M GMHAHCOBLIX OrPaHUYEeHNn MOXKET LOMONHNUTENbHO
ocnabuTb CNPOC Ha TOBapbl POCCUIACKOrO 3KCMOPTa M UMETb NPOUHONALMOHHOE BIIMSIHWE Yepes AUHAMUKY
BasIlOTHOro Kypca. KpoMe Toro, ycrnoyKHeHe Npon3BOACTBEHHbIX U JTOMMCTUYECKUX LienoYeK

WY GUHAHCOBLIX PACYETOB B PE3Y/bTaTe BHELIHMX OFPaHUYEHNI MOXET NPUBECTU K YO0POXKAHMIO
MMMopTa. 3HaYMMbIE KPaTKOCPOUHbIE MPOUHBSLMOHHbIE 3DHEKTEI MOXKET TAKXKE UMETb YXYALIEHNE
NepcneKkTnB PocTa MUPOBON SKOHOMUKM.

[e3nHONALMOHHbBIE PUCKM B NEPBYIO 04epenb CBA3aHbl C 605iee GbICTPbIM 3aMefIEHMEM POCTa
BHYTPEHHEro Crpoca, YeM oxunpaeTtcs B 6a30BOM cLeHapuun. Kpome Toro, pocT LleH Ha OCHOBHbIE TOBapb!
POCCUMINCKOro 3KCMNopTa U yBennyeHne pmanyeckmx 06beMoB 3KCMOPTHBIX MOCTAaBOK MOTYT MPUBECTU
K 6onee KpenkoMmy Kypcy pyonsi.

B 6a30BOM cuLeHapum baHK POccum NCXOONT U3 YrKE NPUHATBIX PELUEHMNN MO CPEQHECPOYHON TPAaEKTOPUN
pacxonoB denepanbHOro 6oaXeTa 1 6I0O)KETHOM CUCTEMBI B LIENIOM. B cnyyae 0ononHNTENbHOro
pacLlmpeHus 6rogxeTHoro geduumnTa NPonHONALMOHHbIE PUCKU BO3PAaCTYT, U MOXKET NoTpeboBaThCA
bornee ecTKasd eHeXHO-KpeanTHas NonTuKa Ansa Bo3BpaLleHns MHOIaumMm K uenv B 2024 rogy

1 ee nopepxaHunsa B6nusuv 4% B ganbHenweMm.

BosBpalueHne nHdnauum K uenm B 2024 rogy 1 ee ganbHenlas ctabunmsauma B6nusn 4% npegnonaraiot
NPOLOMKUTENbHbIM Nepunog NOAAEPIKAHUS ECTKUX AEHEXHO-KPEAUTHBIX YCI0BUIN B 9KOHOMUKE. BaHK
Poccum 6ygeT nprHUMaTh ganbHenLwne peLleHmns no KNio4eBon CTaBKe C y4eTOM GaKTUYeCKon

W OXXnaaeMom ouHaM1UKM MHOMALMN OTHOCUTENBHO LIENU, NpoLecca CTPYKTYPHOW NepecTponKu
3KOHOMMUKMU, a TaKXKe OLLeHNBas PUCKN CO CTOPOHbI BHY TPEHHUX N BHELLHUX YCITOBUIM U peaKkLuumn

Ha HUX PUHaHCOBbIX PbIHKOB. BaHK Poccun 6yaeT oueHmBaTh LernecoobpasHOCTb JarbHenLWwero
MOBbILWEHNS KITIOYEBOW CTaBKU Ha BrivxanLmnx 3acefaHnax.

Mo ntoram 3acepaHmnsa CoBeTa AMPEKTOPOB MO KtoueBoM cTaBke 15 ceHTabps 2023 roga baHk Poccum
ony6nmMKoBas CREAHECROYHbIN NPOrHO3.

Cnepnyioulee 3acefnaHue CoBeTta anpekTopoB baHka Poccum, Ha KOTOPOM ByLeT paccMaTpuBaTbCs BOMPOC
06 YpOBHE KJ1I0YEeBOM CTaBKW, 3arnfaHMpPoBaHO Ha 27 okTabpsa 2023 rona. Bpema nybnunkaumm npecc-
pennsa o peweHnn CoBeTa gnpekTopoB baHka Poccun n cpegHecpoyvHoro nporHosa — 13:30

MO MOCKOBCKOMY BPEMEHMW.

Mpu ncnonb3oBaHUKM MaTepuana ccbinka Ha Mpecc-cny6y BaHka Poccun o6s3aTenbHa.
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