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BbaHk Poccum npuHAan pewleHmne CHU3UTb
K/loueBYyto ctaBky Ha 50 6.n., 0o 16,50%
rogoBbiX

24 okTa6psa 2025 roga Mpecc-penus

CoBeT gnpekTopoB baHka Poccun 24 oktabpa 2025 roga NpuHAN peLlleHne CHU3UTb KIIKYEBYIO CTaBKY.
Ha 50 6.n., 0o 16,50% rogoBbiX. YCTOMYMBbBIE MOKa3aTeNM TEKYLLEro POCTa LLEH 3HAYMMO HE U3MEHUTNCH
M ocTaloTCs Bbllwe 4% B nepecyeTe Ha rof. AKOHOMMKa Npogo/mKaeT BO3BPaLLaTbCs K TPAaeKToOpUm
cbanaHcMpoBaHHOro pocTa. B nocnegHmne MecsLbl akTUBU3UPOBASCS POCT KPeanToBaHUs. BeiIcOKMMN
OCTaloTCA UHPNALMOHHbIE OXMOAHUS.

BaHk Poccum BygeTt nogaepXmBaTbh TaKyIo XXECTKOCTb AeHEXHO-KPEeONTHbIX YCNOBUIM, KOTopas Heobxoamma
019 BO3BpaLLEHNA MHOMSUUM K LLenn. B 6a30BOM CLeHapun 3TO B TOM YMUCTIe NpeanonaraeT cpegHion
KJIl0YEBYIO CTaBKy B AnanasoHe 13,0-15,0% rogoBbix B 2026 rofy 1 03Ha4YaeT Nnpono/mKUTENbHbIN NEpUoL
NMPOBELEHNSA KECTKOWN AEHEXKHO-KPEeOUTHON NONUTUKU. danbHerwmne peleHns no Ko4YeBor cTaBke yaoyT
MPUHMMAaTBLCH B 3aBUCUMOCTU OT YCTONUYMBOCTU 3aMesieHNA MHOIAUNU U ANHaMUKN MHPNALMOHHbIX
oXxmgaHum. Mo nporHosy baHka Poccuu, ¢ y4eTOM NPOBOAMMON OEHEXHO-KPEOAUTHOM MOMUTUKN FrofoBas
MHOIAUMa cHU3uTea 0o 4,0-5,0% B 2026 rofy. MNMoBbiweHne NporHo3a Ha 2026 rof cBs3aHO C OeNCTBUEM
pas0BbIX MPONHPNALMOHHbIX PaKTOPOB. YCcTONUYMBaA MHONAUUA OOCTUTHET 4% BO BTOPOM MOTYroanm

2026 ropga. B 2027 rogy v nanee rogosas MHGNAUUS 6yoeT HaxoouTbCA Ha Lenu.

B 3k25 TeKywimi POCT LieH C NMOonpaBKOM Ha CE30HHOCTb yBeNnuuncs o 6,4% B nepecyeTe Ha rof nocne
4,4% B 2K25. AHaNornYHbIN NokasaTenb 6asoBon MHGNSAUMK cocTaBun 4,3% nocne 4,4% B npenbiayLem
KBapTane. bonbWMHCTBO YCTOMUYMBDLIX MOKa3aTenen nHGAaumMm HaxoguTcs B ananasoHe 4-6% B nepecyeTe
Ha rof. Nloposasi HONAUMA, No oueHKe Ha 20 okTabps, cocTaBmna 8,2% v no utoram 2025 roga oxmpgaertcs
B OnanasoHe 6,5-7,0%.

Ha noBbilweHne TeKYLMX TEMIMOB POCTa LeH 3Ha4YMO MOBJINASMN pa3oBble dakTopbl. Cpean HMX pocT
CTOMMOCTM MOTOPHOIO TOMIMBa M Boree BbICTPOE yOoPOXKaHME MOLOOBOLHOM MPOaYyKLUMKU, YEM OBbIYHO
B OCEHHMe MecsLpl. LleHoBas oMHaMmMKa ocTaeTcst HEOQHOPOLHOM MO KOMMOHEHTaM NoTPebuTenbCKom
KOP3UHbI.

NHONSLMOHHbBIE OXKMAAHWSA COXPAHSIIOTCSA Ha MOBLILIEHHOM YPOBHE. 3TO MOXET MPensaTCTBOBaTb
YCTOMUYMBOMY 3aMeaNeHnto MHGIALUN.

Mo oueHke BaHka Poccuu, B KoHue 2025 1 Hadvane 2026 roga Tekyliee MHPNALMOHHOE faBreHne
BPEMEHHO YCUINTCA Nof, AenCTBMEM psafa GaKTopoB, B TOM YMCTe CBA3aHHbIX C MOACTPOMKON
LIEH 1N peaKumen MHONALMOHHbBIX OXXUOAHMA Ha NpeacTosllee rnoebilweHne HOC. Mo Mepe ncuepnaHms
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WX BIUSHUSA Oe3nHONALMA NPOAOIHKUTCA. TOMY GyAyT CNOCOGCTBOBATb XXECTKNE AEHEKHO-KPEeOUTHbIE
yCnoBuS.

OTKJTOHEHNE POCCUINCKON SKOHOMMKMU BBEPX OT TPaeKTopun cb6anaHCUPOBaAHHOIO POCTa YMeHbLIaeTCcs.
OnepaTuBHbIE JaHHbIE W OMPOCHbIE MHOMKATOPbI CBUAETENLCTBYIOT O 3aMeSIEHNM pocTa O6LLEN
9KOHOMMYECKOM aKTUBHOCTU B 3K25, KOTOPbLIN OCTaeTCs MONOXUTENbHbIM. [IMHaMMKa Aef0BOV aKTUBHOCTU
HeoOHOpPOAHa Mo oTpacssaM. 3HaunTeNbHOE oxnaxaeHune HabnogaeTcs B OTpacnax, OPUEHTUPOBAHHbIX

Ha BHELUHMI CMPOC. BHYTPEHHWIN CNPOC NOOAEPKMBAETCH POCTOM OOXOAOB HACENEeHUS U BI0OXKETHbIMA
pacxogaMn. POCT NOTPeEBUTENBCKON aKTUBHOCTU HECKOSBKO YCKOPUICS.

CoxpaHseTcsa HanpsHXXeHHOCTb Ha pbIHKE Tpyaa. 3apnnaTbl pacTyT MeasnieHHee, YeM B 2024 roay, HO TEMIbI
VX MOBbILLEHMS MOKa onepexaloT PocT NPOU3BOAMTENBHOCTU Tpya. beapaboTuua HaxoamTcs

Ha NCTOPUYECKMNX MUHUMYMaX. [pu 3TOM, NO AaHHbLIM OMPOCOB, [0S NPEnnpPUATAN, NCMbITbIBAIOLLMX
neduUnT KagpoBs, MOCTENEHHO COKpaLlaeTcs.

JAeHeXHO-KpeauTHbIe YCNOBUSA B LIE/TOM OCTalOTCA XXeCTKMUMUN. B aBrycTe - CeHTﬂ6pe KpeguTHble

M 0ENO3NTHbIE CTaBKU NMPOOOJDXUIN I'IO,D,CTpOVIKy K y)>Xe pearim3oBaHHOMY CMAr4yeHuto ,D,eHe)'KHO-er,D,VITHOVI
nonutukn. C cepennHol CeHTﬂ6pﬂ CTaBKM OEHEXHOro 1 o/IroBoro pbiIHKOB BbIPOC/1M, OTPaXkad nepecMoTp
BBEpPX OXMOaHUN Y4aCTHMKOB pPbIHKa No banbHenLwen TPaAeKTopUn KJl04EBOM CTaBKW. B pearibHOM
Bblpa)KeHUU MPOLLEHTHbIE CTaBKW 3a MNOC/iefHME MeCsLbl 3Ha4YMMO HE U3MEHUITUCb. HelleHOBbIe YCNoBUSA
6aHKOBCKOIro KpeantoBaHUA NO-MPeXHeEMY XXeCTKue.

CoxpaHsieTcs BbICOKasi CKIIOHHOCTb OMaLUHUX XO3FMUCTB K coepexeHunio. PocT nopTtdens po3HUYHbIX
KpeouToB B LLeSIOM YMepeHHbIN. B 2n25 KopropaTUBHOE KpeoMToBaHMe pacTeT 3aMeTHO BbICcTpee,
yeM B 1n25. MNporHo3 no pocTy TpeboBaHUM K 3KOHOMUKE B TEKYLLEM rogy MoBbileH 0o 8-11%.

MpPoOVHONALUMOHHbIE PUCKU BbIPOCSTN K npeobnagatoT Hag Ae3NHONALUMOHHBIMU Ha CpeaHEeCPOYHOM
ropusoHTe. OCHOBHbIE MPOUHPNALMOHHBbIE PUCKU CBSA3aHbI C 60ree OfINTENbHbIM COXPaHEHNEM
OTKJTOHEHUS POCCUNCKOM 9KOHOMMKU BBEPX OT TPaeKTOpUM cbanaHCMpOoBaHHOMO POCTa U BbICOKMNX
MHONALMOHHbBIX OXUAaHUN, addekTaMm oT nosblweHmna HIC, a TakXe ¢ yXyaleHMeM YyCroBUIN BHELLHEN
TOproenu. [ansHenwwee CHMKEHNE TEMMNOB POCTa MUPOBON 3KOHOMUKM U LLeH Ha HEPTb B Ciydae ycuneHus
TOProBbIX MPOTUBOPEYNI MOXKET MMETb NPONHONALNOHHbBIE 3DDEKThI Yepes AMHAMUKY Kypca pyons.
3HaunMbIM PaKTOPOM HeornpedeneHHOCTN OCTaeTCH reononNuUTUYEecKast Hanps>KEHHOCTb.
[e3nHPnaunoHHbIe PUCKU CBSA3aHbI C 6o5iee 3HaUYNTENbHbIM 3aMeaieHNeM BHYTPEHHEro cnpoca.

BaHk Poccum ncxogmt 13 o6baBAEHHbIX MapaMeTPOB BI0AXKETHOM NONNTUKN. [e3NHONAALMOHHOE BANAHNE
6ronxxeTta 2025 roga 6yaeT CyLecTBEHHO MeHbLLe, YeM OXKManoch paHee. Ha cpeHeCPOYHOM FOPU30HTE
OlomKeTHas NonnTmnKa Byaet cnocobCcTBOBaTb 3aMef/IeHUIO MHPNALUMK. B criyyae nsMeHeHns napamMeTpoB
OI00YKETHOW MONIUTUKM MOXKET NMOTPEOOBAaTLCA KOPPEKTUPOBKA NMPOBOAMMON OEHEXHO-KPEANTHOM
NONUTUKM.

Mo ntoram 3acepgaHnsa CoBeTa ANPEKTOPOB MO KtOYEBOM cTaBKe 24 oKTabpsa 2025 roga baHk Poccum
OBHOBWI CREAHECROYHbIV MPOrHO3.

6 HosA6ps 2025 rona baHk Poccum onybnmkyeT PesioMe 06CyOeHNs KtoueBor cTaBKM U KOMMeHTapumn
K CpeoHEeCPOYHOMY MPOrHO3Y.

Cnepytollee 3acegaHme CoseTta oMpekTopoB baHka Poccun, Ha KOTOPOM ByaeT paccMaTpmBaTbCs BONPOC
06 ypOBHE KJI0YEBOM CTaBKM, 3ansiaHnpoBaHo Ha 19 nekabps 2025 rofa. Bpemsa nybnukaumm npecc-
penusa o peweHun CoseTta gupekTopos baHka Poccum - 13:30 N0 MOCKOBCKOMY BPEMEHW.

Mpu ncnonb3oBaHUM MaTepmrana ccolnika Ha lNMpecc-cny»by baHka Poccuu obsi3aTenbHa.
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