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A : HosocTtu

baHk Poccuu npuHsan pelieHne CHU3UTb
KJ1royeByto ctaBky Ha 50 6.n., 0o 14,50%
rogoBbIX

24 anpens 2026 ropa Mpecc-penus

CoseT gupektopos baHka Poccuu 24 anpena 2026 roga NpyHAN pelleHne CHU3UTb KITI0YEBYIO CTaBKY
Ha 50 6.n., no 14,50% ropoBbiX. JMHaMMKa BHYTPEHHEro crnpoca Nnpuénusnnacb K BOSMOXHOCTSAM
paclumpeHus npeasoXXeHns ToBapoBs u ycnyr. Npu 3ToM NoKasaTenu yCTOMYMBOro pocTta LieH NoKa

He CHWXaloTca U, no oueHke baHka Poccun, ocTtatotcs B ananasoHe 4-5% B nepecyeTte Ha rop.
CoxpaHsieTcs cylecTBeHHas HeonpeneneHHOCTb CO CTOPOHbI BHELWHMX YCITOBUMIA U NapaMeTpoB
6l10MKEeTHOM NOJSINTUKMN.

BaHk Poccuu 6yaeT oueHuBaTb Lies1ecoo6pa3HOCTb AarbHENLLEro CHMMKEHUS KITloYEBOM CTaBKU

Ha 6nmxanmnx sacegaHUsX B 3aBUCMMOCTU OT YCTOMUYNBOCTU 3aMedsIeHUa MHPNAUUU, AUHAMUKN
MHPNALNOHHbBIX OXXUAAHUN, @ TaK)XXe OT OLLEHKU PUCKOB CO CTOPOHbI BHELWHUX U BHYTPEHHUX YCITOBUN.
Ba3oBbI cLueHapuii npepnonaraeT CPeaHIo KoUYEBYIO CTaBKY B AnanasoHe 14,0-14,5% ropgoBbix B 2026
rogy v 8,0-10,0% ronosbix B 2027 roay. Mo nporHo3y BaHka Poccuu, ¢ y4eToM NpoBOAUMON AEeHEKHO-
KpeauTHOM NoSIMTUKU rogoBast UHPNsUua cHusutca go 4,5-5,5% B 2026 roay. Yctonumsasa MHGNAUUSA
cnoxwmTcsa B6nnsu 4% Bo BTOpoM nonyroguu 2026 roga. B 2027 rogy v panee roposas Hnauma éyper
HaxXogUTbCA Ha Liesn.

B 1k26 TeKylmii PpOCT LIeH C NorpaBKoi Ha CE30HHOCTb B cpeaHeM cocTtaBun 8,7% B nepecuyete

Ha rop nocrne 4,4% B 4k25. AHanorn4yHblii Nokasatenb 6a3oBon NHGNAUUK B cpegHeM coctaBun 6,3%
nocne 5,0% B npeabiayweM keaptane. Takasa AMHaMuKa cBsidaHa ¢ pa3oBbiMU paKTopaMu (npexae Bcero
¢ nosbiweHneM HOC v nHpekcauuen perympyemMbix LeH u Tapugos). C X UCKIOYEHNEM OLeHKa
ycTONUuBOMN UHGNALUUM HE U3MEHMNACh U B LIe/IOM HaxoauTcs B ananasoHe 4-5% B nepecyeTe Ha roga.
FopoBasa nHdnaums, no oueHke Ha 20 anpens, coctasuna 5,7%.

NHPNAUMOHHbIE OXXMaaHUs C MapTa MeHANUCb pa3HoHarnpasfieHHO. UHPNALUUOHHbIE OXuaaHua
HaceneHust CHU3UNUCh. LieHoBble oXxupgaHnsa 6usHeca CyLwecTBEHHO He U3SMEHUNUCH. OXXnpaHusa
y4yaCcTHUKOB HGUHAHCOBOIr0O pblHKa HEMHOIO Bbipocnn. B LenoM oxxupaHusa 6ypyuiein nHonaumMm
COXPaHSAIOTCA Ha NOBbILLEHHOM YPOBHE. 3TO MOXXET NPENATCTBOBaTb €€ YCTONYMBOMY 3aMeSIEHUIO.

Mo onepaTuBHbLIM faHHbLIM, POCCUIICKan SKOHOMMKa B 1k26 3aMeanunacb, B TOM Yncie U3-3a NOACTPOMNKMU
K NPOU30oLLeALIMM HaSIoroBbiM U3MEeHEHUAM. TaK)Ke NOBJIUANO MEHbLUEe KONMMYECTBO pabounx aHewn

M HebnaronpusaTHbIE NOroAHble ycnoBusi. UHBECTULIMOHHAs aKTUBHOCTb OCTaeTCs CAEpPXaHHON.
CoxpaHsieTcsl TeHOEHUUA Ha 3aMeasieHne pocTta NoTpebuTenbCKOro cnpoca, HECMOTPSA Ha HEKOTOpoe
OXXuBneHue B MapTe. C yueToOM TOro YTo AMHaMMKa 3KOHOMUYECKOMN aKTUBHOCTU B 1K26 BO MHOIOM
o6ycnoBrieHa pa3oBbiMU paKTOpaMu, NPOrHo3 rno pocty BBI1 B 2026 rogy coxpaHeH Ha ypoBHe 0,5-1,5%.

Hanpsi)keHHOCTb Ha pbIHKE TpyAa NocTerneHHo cHMXaeTtcs. Mo aaHHbIM ONpPoOCcoB, A0S NPEeAnpPUATUNA,
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McnbITbIBalOWUX AePULUT KaapoB, MPOAo/HKaeT COKpalLaTbCsl U HAXOAUTCA HA MUHMMAaJIbHOM 3HAYEHUN
¢ cepeauHbl 2023 roga. KoMmnaHum nnaHUpyIoT 6onee yMepeHHble nHaeKcauum 3aprnat B 2026 rogy

rno cpaBHeHuto ¢ 2023-2025 rogamu. Mpu aToMm 6e3paboTrLa OCcTaeTCs Ha UCTOPUYECKUX MUHUMYMaAX,
a pocT 3apnnaTt NpPoAoJHKaeT onepexaTtb POCT NPOU3BOAUTENBHOCTU TPyAa.

[OeHe)XXHOo-KpeaUTHbIe YCIOBUA HEMHOIO CMSAIrUMUIUCh, HO OCTAIOTCH XECTKUMMU. NMPOLLEeHTHbIE CTaBKU
YMEHbLUWINCH B 60/IbLULMHCTBE CErMeHTOB PUHAHCOBOIro pbiHKa. HeL,eHoBbIe yC10BUS 6aHKOBCKOIo
KpeautoBaHUA NO-NpexHemMy XXeCcTKue.

KpeauTHas akTUBHOCTb CAEep)XXaHHas. TO B TOM UYMCIie CBA3aHO C PEKOPAHO BbICOKUM aBaHCUPOBaHNEM
rocpacxonoB B 1k26. CK/IOHHOCTb AOMALUHUX XO3FUCTB K COepeXXeHUIo B LLeSIOM OCTaeTCsl BbICOKOW.

MNpPOoVHONALMOHHbIE PUCKM MO-NPEXHEMY NPeobnapaloT Haf Ae3UHPNALMOHHBIMU HA CPERHECPOYHOM
ropuaoHTe. OCHOBHbIe NMPOVH(NALMOHHbIE PUCKU CBA3aHbI C YXYALIEeHNEM NepcrneKTMB MUPOBOM
3KOHOMMKMU 1 POCTOM LIeHOBOIO faBJIEHMS B MUPE Ha PpOHE YCUNEHUSI reonoIMTUYECKON HanpsXKeHHOCTH,
a TaK)Xe C BbICOKMMU UHPALMOHHBIMU OXXUAAHUSIMU U ANUTENbHbIM MEPUOAOM POCTa 3apruiaT TeMnamu
BblLLE pOCTa NPOU3BOAUTENIbHOCTU TPyAaA. Ae3nHPNALNOHHbIE PUCKM CBA3aHbI C 60/1ee 3HAaUUTENbHBIM
3aMeieHneM BHYTPEHHEro crnpoca.

BaHk Poccumn ncxogut ns o6baBNEHHbIX NapaMeTpoB 6log)XeTHOM NoNMUTUKU. OHU Npeanonaraior,
UYTO Ha CpeaHECPOYHOM ropuU3oHTE BIoMKeTHaA NONMUTUKaA GyaeT cnoco6CcTBOBaTh 3aMeaNeHUIo
MHPNAUMK. B cnyyae 6onee BbICOKMX PacXxoAoB, CONPOBOXAAEMbIX POCTOM CTPYKTYpHOro aepuuuta
6lomKeTa, NoTpedbyeTca 6osee ecTKkas AeHeXXHO-KpeguTHaa NonmTmka, YeM B 6a3oBOM cLeHapuu.

Mo utoram 3acepgaHus CoBeTta oUPEKTOPOB MO KiltoueBon ctaBke 24 anpens 2026 roga baHk Poccun
o6HOBUN cpeqHECPOYHbIA MPOrHos.

7 mas 2026 roga baHk Poccumn ony6nukyet PesloMe 06CyXXaeHUs KIloueBoM cTaBkn U KoMMeHTapum
K cpegHecpoYHOMY NPOrHo3y.

Cnepyouiee 3acepaHue CoseTa aupektopoB baHka Poccum, Ha KOTOpOM GyaeT paccMaTpuBaTbCs BONPOC
06 ypoBHe KJloueBOW CTaBKW, 3annaHupoBaHo Ha 19 uioHa 2026 roga. Bpemsa ny6nvkauum npecc-penusa
o peweHun CoseTa gupektopoB baHka Poccum - 13:30 o MOCKOBCKOMY BPEMEHMU.

3aaBneHue Mpencenatens baHka Poccuu AnbBupbl HabnynnnHom no utoram sacegaHmsa Coseta
anpekTopoB baHka Poccuu 24 anpena 2026 roga

Mpu ucnonb3osaHUM MaTepuana ccbiika Ha MNpecc-cnyx6y baHka Poccuu o6s3aTenbHa.
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