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baHk Poccuu npuHsan peleHne CHU3UTb
K/ro4yeByto ctaBky Ha 100 6.n., o 17,00%
rogoBbIX

12 ceHTA6pA 2025 ropa Mpecc-penus

CoseTt gupektopoB baHka Poccumn 12 ceHTa6pa 2025 roga npuHAA peleHne CHU3UTb KIKOYEBYIO CTaBKY
Ha 100 6.n., po 17,00% ropoBbiX. YCTOMUMBBIE MOKa3aTeNu TeKylero pocTa LieH 3Ha4MMO He UBMEHWITUCH
M B OCHOBHOM OCTaloTCSl Bbilwe 4% B rnepecyeTe Ha rofi. 9KOHOMMKa NMpoaosHKaeT BO3BpaLlaThCsl

K TpaeKTopum cb6anaHCMpPOBaHHOIO pocTa. B nocnegHue Mecsilbl aKTUBU3UPOBAJICA POCT KpeauToBaHUA.
Bbicoknmu octaoTca MUHPNALMUOHHbIE OXXUaaHUS.

BaHk Poccum 6ypeTt noaaepXmMBaTh TaKyIo XXECTKOCTb AEHEXXHO-KPEAUTHbIX YC/IOBUiA, KOTOpast
HeobxoauMa Ang Bo3BpaleHns MHGNAUUKM K uenu B 2026 roay. [lanbHenwne pelueHus no KniovyeBon
CTaBKe 6yayT NPpUHUMATbCS B 3aBUCUMOCTU OT YCTOMUMBOCTU 3aMenfieHUs MHPNALUU U ANHAMUKN
MHPNALMNOHHBIX OXXupgaHuii. Mo nporHo3dy baHka Poccuu, ¢ yueToM NpoBoaNMON AeHEXHO-KpeauTHOMU
MoJSINTUKU rogoBasi UHPNALMA cHU3UTCA Ao 6,0-7,0% B 2025 ropy, BepHeTcs K 4,0% B 2026 ropy v bypet
HaxoAuTbCA Ha Lienu B AasibHenLLEeM.

B vione — aBrycTe TeKyLUUiA poCT LieH C nonpaBKoi Ha Ce30HHOCTb B cpeaHeM coctaBun 6,3% B nepecueTte
Ha rop nocne 4,4% B 2k25. AHafI0OrMYHbIN NokasaTtesib 6asoBoi UHPNALMKU cHU3uncsa ao 4,1% nocne 4,4%
B CpedHeM B npepbigylieM KBaptane. bonblMHCTBO YCTOMYUBBIX NOKa3aTenen MHGNAUUM HaxoguTtcs

B Anana3soHe 4-6% B rnepecyeTe Ha rog. F'opoBasa nHPnaLuma, No oLueHKe Ha 8 ceHTAGPA, cocTaBuna 8,2%.

MecTKue peHe)XXHO-KpeauTHbIe YCITOBUSA NPOAOIIKAIOT crnoco6cTBoBaTh Ae3nHpnauun. Ha tekywume
TEeMIbl poCTa LieH B MI0J1e — aBrycte 3HauMMo NMoBAUsiZIN pasoBble paKTopbl. C OAHOMN CTOPOHDI,
Npoun3oLLIN CyLeCcCTBEHHasa HAEeKcaL s KOMMYHarnbHbIX TapudoB 1 pOCT CTOUMOCTU MOTOPHOIO
Tornnuea. C opyroi CTOpOHbI, NNOAOOBOLWHAA MPOAYKLUUS AelleBena cunbHee, YeM O6bI4YHO B JIeTHUE
Mecsubl. LleHoBas AgMHaMuKa ocTaeTc HEOAHOPOAHOM MO KOMMOHEHTaM NoTPe6tUTENIbCKO KOP3UHBI.

NHPNALMOHHBbIE OXXaaHUA B NocnegHue Mecsilbl CYLeCTBEHHO He U3MEHUNUCDH. B Lenom
OHM COXPaHSAIIOTCA Ha NOBbILWEHHOM YPOBHE. 3TO MOXXET NPEnATCTBOBaTb YCTONUMBOMY 3aMeasIEHUI0
UHONAUMN.

OTK/IOHEHME POCCUACKOIA IKOHOMMKM BBEPX OT TPaeKTopun cb6anaHCUpoBaHHOIo pocTa YMeHbLUAeTCs.
OnepaTtuBHbIe faHHble N ONMPOCHbIE MHOMKATOPbI CBUAETENbCTBYIOT O 3aMeQ/IeHUn pocTta obLen
3KOHOMMYECKOM aKTUBHOCTU B 3K25, KOTOPbIA OCTaeTCs NONOXUTENbHbIM. IMHaMUKa Aenosom
aKTUBHOCTU HEOAQHOpPOAHA MO oTpacnsM. 3HauMTeNIbHOE oXJlaXXaeHe HabniogaeTcs B oTpachsix,
OPUEHTUPOBAaHHbIX HA BHELWWHUI Cripoc. BHYTpEeHHUI cnpoc nogaepXuBaeTcs pOCTOM A0X0[0B
HaceneHus 1 6I10MKeTHbIMU pacxofamMu. POCT NOTpebUTENbCKOM aKTUBHOCTU AaXKe HECKOSNbKO
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ycKopuIca.

Hanps)keHHOCTb Ha pbIHKE TpyAa 3Ha4YMMO He CHxKaeTcA. Mo aaHHbIM onpocoB, AONSA NPeANPUATUIA,
McnbITbIBaOWUX AePULNT KagpoBs, NMPOAoIHKAET CoKpallaTbes. 3apnnaTbl pacTyT MefgjieHHee,

yeM B 2024 rogy, HO TEMIbI UX MOBbLILEHWUSA NOKa ONepeXaloT POCT NPOM3BOAUTENbHOCTU Tpyaa.
BespaboTuua HaxoauUTCA Ha UICTOPUYECKUX MUHUMYMaX.

[eHeXXHO-KpeauTHbIe YCIIOBUA CMSAMIUINCH, HO OCTalOTCH XeCTKUMMU. MPOLIEHTHbIE CTaBKU YMEHbLUUIIUCH
B 6O/IbLUMHCTBE CEerMeHTOB GMHAHCOBOIO PbiHKA. TO OTPaXKaeT KaK 3pdeKTbl NPeAbIAyLLNX CHUKEHUIA
KNIOUYEBO CTaBKU, TaK U NEPECMOTP OXXMUAAHUI YUAaCTHUKOB PbIHKA MO ee AanbHelilei TpaeKTopumn.

Mpy CHWKEHUN AEMNO3UTHBIX CTAaBOK COXPaHSAETCS BbICOKasA CK/IOHHOCTb AOMALLUHMUX XO3SIACTB

K c6epexeHuto. B To ke BpeMs KpeauTHasi akTUBHOCTb Bblpocria B nocregHue Mmecsiubl. Poct noptdens
KOpropaTUBHbIX KPeaUTOB 3HAaUMMO ycKopusics. HabniogaeTcss HEKOTOPOe OXXUBJIEHME B POSHUYHOM
cermeHTe. Mo oueHke BaHka Poccuu, B TeKyLLEM roay o6Lumin pocT TpeboBaHUi K 3KOHOMUKE, BEPOATHO,
CNOXXUTCS GNMKe K BEPXHEN rpaHuLLe UI0JIbCKOro NMPOorHo3Horo guanasoHa 7,0-10,0%.

MponHPNALMOHHbIE PUCKU NO-NPEeXXHeMY npeobiagaloT Haa Ae3NHPNALMOHHBIMU Ha cpeaHEeCPOYHOM
ropusoHTe. OCHOBHbIE MPOMHPNALMUOHHbIE PUCKU CBAA3aHbl C 6onee AnuTenbHbIM COXpaHEHUEM
OTKJ/IOHEHUSA POCCUNCKOIN 9KOHOMUKU BBEPX OT TPaeKTopuu cb6asniaHCMpPOBaAHHOIO POCTa U BbICOKUX
MHONALMOHHBIX OXXUAAHUN, @ TaKXKe € yYXYALEeHUEM YCITOBUIA BHELLHeN Toproenu. [lanibHenllee CHUXXeHue
TEMMNOB POCTa MUPOBOI SKOHOMUKMU U LieH Ha HedTb B ciy4yae YyCUIIEHMUA TOProBbIX MPOTUBOPEUYUIA MOXKET
MMeTb NPOUHONAUNOHHbIE 3P PEKTbI YUepe3 ANHAMUKY Kypca py6ns. 3HaunMbIM PpaKToOpoM
HeonpeaeneHHOCTU OCTAaeTCA reononMTUYecKas HanpsHXXeHHOCTb. [le3MHONALMOHHbIE PUCKU CBSAI3aHbI

c 6onee sHauuTeNbHbIM 3aMeaJIeHUEM BHYTPEHHEero cripoca.

BaHK Poccumn ncxogut ns o6baBneHHbIX NapaMeTpoB GIomKeTHOM NonnTuku. Ee HopMmanusauusa B 2025
rogy AOMKHa UMeTb Ae3NHONALMOHHBbIN 3dpPeKT. OQHaKO OH NMOoKa He peann3oBarncs C yYeToM
HaKornneHHoro ¢ Ha4yana roga 6iopxeTHoro pedpuunta. BaHk Poccumn 6yaeT yToUHATL CBOU OLIEHKU
adpeKToB GloAKETHOM NOMUTUKMU Ha MHONAUMIO nocne BHeceHus NMpaBuTenbcTBoM B FocyaapCTBEHHYIO
AyMy nonpaBoK K 6lomxeTy Ha 2025 rop, 1 HOBbIX 6100YKETHbIX MPOEKTUPOBOK Ha CpeaHEeCPOYHbIA
nepvop. NaMmeHeHMe NnapaMeTpoB GI0MKETHOM MOIMTUKM MOXKET NoTpe6oBaTb KOPPEKTUPOBKU
NpoBOAMMOI AEHEXXHO-KPEeAUTHOM MOTUTUKMN.

24 ceHTa6pa 2025 ropna baHk Poccuun onybnukyet Pe3sioMe 06CYXXAEHUS KITIOUEBOM CTaBKMU.

Cnepyioulee 3acepaHue CoseTta gupektopoB baHka Poccum, Ha KOTOpPOM GyaeT paccMaTpuBaTbCs BOMNPOC
06 ypOBHe KJlI04EBOW CTaBKU, 3aryiaHMpoBaHO Ha 24 okTa6pa 2025 rona. BpeMsa ny6nukauumm npecc-
penusa o peweHun CoseTta gupekTopoB baHka Poccuu n cpegHecpo4yHoro rnporHosa — 13:30

rNo MOCKOBCKOMY BPEMEHMU.

SaasneHue Mpencepatena baHka Poccuun AnbBupbl HabuynnmHom no ntoram sacenaHusa Coeerta
avpekTopoB baHka Poccuun 12 ceHTabpsa 2025 rona

Mpu ncnonb3oBaHMM MaTepuana ccoiika Ha lNMpecc-cnyx6y baHka Poccumn o6s3aTenbHa.
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