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baHk Poccuu npuHsan peleHne CHU3UTb
KJ1roueByto ctaBky Ha 200 6.n., oo 18,00%
rogoBbIX

25 nionsa 2025 ropa Mpecc-penus

CoseTt gupekTopoB baHka Poccuu 25 uiona 2025 roga npuHAnN peeHne CHU3UTb KJloYeByIo

cTaBKy Ha 200 6.n., oo 18,00% ropoBbix. Tekyuwee NHPNALNOHHOE AaBieHne, B TOM YUCrie yCTonumBoe,
CHMXaeTcs 6bIcTpee, YeM NPOrHO3MpoBasnoch paHee. POCT BHYTPEHHEro cripoca saMepsisieTcs.
OKOHOMMKaA MpoaoMKaeT BO3BpaLLaTbCA K TPaeKTopumn c6anaHCUpoOBaHHOro pocTa.

BaHk Poccum 6ygeT noaaepXmMBaTh TaKylo XXE€CTKOCTb AEHEXXHO-KPEeAUTHbIX YCIIOBUiA, KOTOpas
Heo6xoaMMa onsa Bo3BpaleHnsa nHnaumm K uenu B 2026 ropy. B 6a3oBoM cLueHapum 3TO npegnonaraet
CpEenHIoIo KJIoYeBYIO CTaBKY B AauanasoHe 18,8-19,6% ropgoBbix B 2025 roay n 12,0-13,0% rogoBbix

B 2026 rogy 1 03HaYaeT NMPoAoSHKUTENbHbIA Nepuoa NPoBeAEHUS YXECTKON AEeHEXXHO-KpeaUTHOM
noNUTUKU. JanbHenwmne pelleHus no KoyeBon cTaBke 6yayT NpUHUMAaTbCS B 3aBUCUMOCTU

OT YCTOMYNBOCTU 3aMeIeHNs UHGNALUN N AUHAMUKN MHONALMOHHBIX o)XXnpaHui. Mo nporHo3y baHka
Poccum, ¢ yueToM NpoBOAUMOIN AEHEXHO-KPEAUTHON NONMUTUKU roaoBasl MUHGNALUA CHUSUTCSA

0o 6,0-7,0% B 2025 ropy, BepHeTcs K 4,0% B 2026 rogy 1 6yaeT HaxoaAuUTbCS Ha Lenu B AasibHeNLWeM.

B 2K25 TeKywmii poCT LIeH C NornpaBKOM Ha Ce30HHOCTb CHU3WNcA Ao 4,8% B nepecyeTe Ha rop, nocne

B cpegHeM 8,2% B 1k25. AHanoruyHbi nokasaTenb 6asoBoi HONALMKU cocTaBun 4,5% nocne B cpeaHeM
8,8% B npeabipyleM kBapTane. FogoBasa MHPNALMS, No oueHKe Ha 21 uions, coctaBsuna 9,2%. Mpu aTom

B MI0J1€ MECSAYHbIN MPUPOCT UHAEKCA NOTPEOGUTENBCKUX LIeH BPEMEHHO YBENMYUTCS U3-3a npousoLueaLiemn
3HauMTEeNbHOM MHAEKCALMN KOMMYHanbHbIX Tapu¢OB.

B cHMXeHUU NHPNALMOHHOro faBneHUs Bce 60rblue NPOABASAETCA BIIUAHMUE YXECTKUX AEHEXHO-
KpeAuTHbIX YCrI0BUM Ha cnpoc. 3¢ @eKTbl YKECTKON AeHEXHO-KPeaAUTHON NOMIMTUKHY, B TOM YucCre yepes
yKpenneHue py6ns, B 60/bluei Mepe OTpaXaloTCA B HUSKUX TEMMaXx pocTa LieH Ha HEMpPoOaoBOJIbCTBEHHbIE
TOoBapbl. TN 3PpPEKTbl NOCTENEHHO NPOABAAIOTCA U B CHUXEHUU NHPNALMOHHOIO AaBneHUs

B MPOAOBO/IbCTBEHHbIX TOBapax v ycnyrax. LleHoBas AuHaMuKa octaeTcs HEOQHOPOAHO, HO pa3bpoc

Mo KOMMOHEHTaM HeCKOJNIbKO YMEeHbLUUICS.

YcTtonuuBas TeHAEHUUS K CHMXEHUIO UHPNSILMOHHbIX OXXMBaHU NoKa He chopmMumpoBasach.
[onrocpoyHbie OXXnpaHusi, paccunTaHHblE U3 UHCTPYMEHTOB (PMHAHCOBOIO pPblIHKa, HEMHOIO CHU3UIUCD.
UHPnaumnoHHbIe oXxuaaHusa npodeccruoHanbHbIX aHaNIMTUKOB U HaceneHus! CyLeCcTBEHHO He USMEHUNUCD.
LleHoBble o)xmuaaHusa 6M3Heca B UioNie HECKONbKO BbIPOC/IM BriepBble C Havyana roaa. B uenom
MHPNALNOHHbIE OXXMAAHUA COXPaHSAIOTCA Ha MNOBbILLEHHOM YPOBHE. TO MOXET NMpensaTcTBoBaTh 6oee
yCTOMYUBOMY 3aMeanieHUI0 UHNALUN.
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OTK/IOHEHME POCCUACKOA SKOHOMMUKU BBEPX OT TPaeKTopumn c6anaHCMpoBaHHOIO POCTa YMeHbLLAeTCA.
OnepaTuBHbIE faHHble, B TOM yMcne B 2K25, U onpocCHble MHAUKaTOPbl CBUAETENbCTBYIOT O AalibHENLLEM
3aMeqsieHUM pocTa BHYTPEHHEero cripoca npv npoaomKeHMn yMepeHHOro pocta oéuieii SKOHOMUYECKOM
aKTMBHOCTMU.

MNosienseTcsa 6onblue NPU3HAKOB CHMKEHUS HANPSXXEHHOCTU Ha pbiHKe Tpyaa. Mo AaHHbIM ONpocoB, Aons
NpeanpUAaTUIi, UCMbITbIBaIOWMX AePULUNT KaapoBs, Npoao/mKaeT coKpalaTbes. Mo-npeXxHeMy
Ha6niogaloTca yMeHblUeHWe cnpoca Ha pa6ouyio cuy B OTAeNbHbIX OTPACc/NAX U ee NepeToK B apyrue
ceKTopbl. 3apnnaTbl pacTyT Mea/ieHHee, YeM B 2024 rofly, HO TEMIbl UX MOBbILIEHUS MOKa onepeXxaioT
poCT Nnpou3sBoaUTENbLHOCTU Tpyaa. Beapab6oTuua HaxoauTCA Ha UCTOPUUECKUX MUHMMYMaX.

neHe)KHO-KpOﬂMTHbIG YCNoBUSA OCTAlOTCA XXeCTKUMU nog BliusHMeEM I'IpOBOﬂVIMOVI Il:l,eHE)KHO-erj:!.VITHOI:;I
MOJIMTUKU N aBTOHOMHbIX PpaKTopoB. C NIOHS HOMUHAJIbHbIE MPOLLEHTHbIE CTaBKU CHU3UIUCD

B 60/bLUMHCTBE CErMEHTOB ¢$uHaHCOBOIro pbiHKa Bcsie, 3a YMEeHbLUEHNEM KJTI0UEBOW CTaBKU

n nepecMoTpomMm OXnpaHui Y4aCTHUKOB pbiHKa no ee panbHenwwemn TPaeKTopun, HO OHU NO-NMpeXxHemMy
BbICOKWE B peaJibHOM BbIpaXXeHUWn. HeueHoBble ycnoeusa 6aHKOBCKOro KpeantToBaHUA TaKXXe XXeCTKue.

Mpu CHWXEHUN [Eeno3nUTHbIX CTaBOK COXPaHSIETCH BbICOKasi CKIIOHHOCTb fOMalUHUX XO3SIACTB

K c6epexxeHuto. TeHaeHUUN B AMHaMUKE KpeauToBaHUSA HEOAHOPOAHbI MO cerMeHTaM. CokpallaeTcs
Heo6ecneyeHHoe NOTPe6UTENbCKOEe KpeamMToBaHMe, Toraa Kak nopTdernb UNMOTEUYHbIX U KOPNOPaTUBHBIX
KpeaMToB pacTeT yMepeHHbIMU TeMnaMu. KpegnTHas akTUBHOCTbD B LIEJIOM OCTaeTcsl CAepXKaHHOM.

MponHpNALMOHHbIE PUCKU NMpeobnafaloT Haa Ae3nHPSUMOHHBIMU Ha cpeaHEeCPOYHOM FrOPUSOHTE.
OCHOBHbIe NMPOUHPNALMOHHbIE PUCKU CBA3aHbl C 60nee AnnTenbHbIM COXPaHEHMEM OTKITOHEHUS
[POCCUINCKOMN 3KOHOMUKM BBEPX OT TPaeKTopun c6anaHCUpPoOBaHHOIo POCTa U BbICOKUX MHPNALMOHHbIX
OXXMOaHWI, a TaKXKe C YXyAlleHneM yCrioBUIA BHeLIHeN Toproev. [lanbHerilee CHUXeHne TeMMoB pocTa
MUPOBOM SKOHOMUKM U LieH Ha HedTb B crly4yae yCUNeHUs TOproebiX MPOTUBOPEYUNIA MOXKET UMETb
NPOMHONALNOHHbIE 3PPEKTbl Yepe3 AMHAMUKY Kypca py6nsa. 3HaunMbiM paKTOPOM HeornpeaeeHHOCTU
OocCTaeTcs reonoiMTUYecKasn HanpsHKeHHoCcTb. [le3NHGNALUNOHHbIE PUCKWN CBA3aHbI C 605ee 3HaYUTeNbHbIM
3aMefqsieHNeM pocTa KpeauToBaHUA U BHYTPEHHEro crpoca rnop, BIUSHUEM XECTKUX AEHEXXHO-KPeaUTHbIX
yCRnoBuiA.

BaHk Poccum nucxogut us ob6bABIIEHHbIX NapaMeTpoB 6iog)KeTHon NonnTuku. Ee Hopmanusauus B 2025
roay 6ynet uMeTb Ae3NHONALUOHHbIN 3P PEKT. U3MeHeHMe NnapaMeTpPoB GI0MKETHON NOMMUTUKN MOXKET
notpe6oBaTb KOPPEKTUPOBKU MPOBOAUMON [EHEXHO-KPEAUTHON NOSIUTUKN.

Mo utoram 3acepgaHus CoBeTa AUPEKTOPOB MO KiitoueBon ctaBke 25 uionsa 2025 roga baHk Poccumn
OGHOBWI1 CpeaAHECPOYHbIA NPOrHos.

6 aBrycta 2025 roga BaHk Poccuu ony6nukyet PesioMe 06CyXaeHWA KitovyeBoil cTaBku U KoMMeHTapuii
K CpefHeCcCpo4YHOMY NPOrHo3y.

Cnepyioulee 3acepaHue CoseTta aupektopoB baHka Poccum, Ha KOTOpPOM GyaeT paccMaTpuBaTbCs BOMNPOC
06 ypOBHE KJ/1l0UeBOW CTaBKU, 3anjlaHUpoBaHO Ha 12 ceHTAa6psa 2025 rona. BpemMsa ny6nukauumm npecc-
penu3sa o peweHun Coseta aupektopoB baHka Poccun — 13:30 no MOCKOBCKOMY BPEMEHMU.

Mpwu ucnonb3oBaHUM MaTepurana ccbiika Ha Mpecc-cnyx6y BaHka Poccum o6s3aTenbHa.
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