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BaHk Poccum npuHan pewleHne CHU3UTb
KloyeByto ctaBky Ha 300 6.n., oo 14,00%
rogoBbIX

29 anpensa 2022 ropa Mpecc-penus

CoBeTt aupekTopoB baHka Poccuu 29 anpens 2022 roga NPUHAN peLlleHne CHU3UTb KITI0YEBYIO CTaBKY

Ha 300 6.n., po 14,00% ropoBbiX. BHelWwHMe ycnosua ans pocCUnCKon SKOHOMUKU OCTAIOTCS CIIOXHbIMU

M 3HaYUTESIbHO OrpaHNYNBaAIOT IKOHOMUYECKYIO AesTeNIbHOCTb. PUCKM Ana LueHoBon n GuHaHCOBOM
CcTabuNbHOCTM NepecTany HapacTaTb, YTO CO3[as0 YCNIOBUSA AJ11 CHUXKEHUSA KITIOYEBON CTaBKMU.
MocnepHue HepenbHble faHHbIE YKa3biBalOT Ha 3aMef/ieHMe TEKYLLMX TEMMNOB POCTa LieH 3a cyeT
YKpenaeHns pyons n oxnaxaeHus NoTpebuTenbCKon akTUBHOCTU. BaXkHbIMU pakTOpaMu

ANA aanbHenwen AUHaMUKU UHONALUK CTaHYT 3P PEeKTUBHOCTb NPOLLECCOB UMMOPTO3aMeLLLeHUSs], @ TaKXKe
MacwTab N CKOpPOCTb BOCCTAHOBJIEHUSA UMMOPTAa FOTOBbIX TOBapPOB, CbIPbSl U KOMIJIEKTYIOLMX.
MpoBogumasn BaHkoM Poccun geHeXXHo-KpeauTHas NonuTuka 6yaeT yunTbiBaTb HEO6XOAUMOCTb
CTPYKTYPHOM NepecTpomMKu SKOHOMUKU 1 o6ecneuunT Bo3BpalleHne uHonauum K uenu B 2024 ropy.

BbaHk Poccum 6yaeTt npuHuMaTh AanbHenllne peweHus no KnioyeBon cTaBKe C y4eToM paKTUYeCKomn

1 O)XXnpaemoii AUHaAMUKU MHGNSLUUMA OTHOCUTENbHO LieNnn, NpoLuecca CTPYKTYPHOW NepecTponKu
3KOHOMMKM, a TaKXXe OL,eHUBas PUCKU CO CTOPOHbI BHYTPEHHUX U BHELLHUX YCNOBUN U peaKkuumn

Ha HUX PUHAHCOBbIX PbIHKOB. MpX pa3BUTUU CUTYyaLMN B COOTBETCTBMU C 6a30BbIM MPOrHO30M BaHk
Poccuu BUAUT NPOCTPAHCTBO AN CHUXKEHUS KnioueBon ctaBku B 2022 roay. Mo nporHo3y BaHka Poccun,
C Y4YeTOM NPOBOAUMON AEHEXXHO-KPEeAUTHOM NONUTUKU rogoBas MHPnsuusa coctasut 18,0-23,0%

B 2022 ropgy, cHu3sutca ao 5,0-7,0% B 2023 rogy v BepHeTcs K 4% B 2024 roay.

AnHaMuKa nHPAAUUU. TeKyLlme TeMMbl PpocTa NOTPEOGUTENbCKUX LiIEH, XOTH U OCTaloTCS BbICOKUMMU,
CYLLECTBEHHO 3aMeAJINTUCh Nocsie NMUKOBbIX 3HaYEeHU NepBO NONIOBUHbI MapTa. 3amMepieHune nHenaunm
BO MHOIOM CBSi3aHO C YKpen/ieHMeM pybns n oxnaxaeHMeM notTpebutenbcKon akTMBHOCTU. Ha aToM
¢oHe B anpene CHU3UINCb MHNALMOHHbIE OXXUAAHUSA HaceneHus n 6usHeca. BaXkHbiMu pakTopaMm

ONa panbHenwen oUHaAMUKU UHPNALMK cTaHYT 3PPEKTUBHOCTb NPOLLECCOB UMMOPTO3aMeLLEHUS, a TaKKe
MacLuTab n CKOPOCTb BOCCTAHOBNEHUS UMINOPTa FOTOBbIX TOBAPOB, Chipbs U1 KOMIMJIEKTYIOLUX.

Mo oueHKe Ha 22 anpens, rogosas UHGNAUUA coctasuna 17,6% (nocne 16,7% B Mmapte). B 6azoBoM
cueHapum baHK Poccum oxxmpaert, uTo B NpeacTosimue Mecsilbl rogoBas MHONALUS NPOACIXNT
Bo3pacTtaTb B cuny adpdekTa 6a3bl n coctaBut 18,0-23,0% no utoram 2022 ropga. NMposogmmas baHkoM
Poccumn peHe)xxHo-KpeauTHas NosMTuka 6yaeT yumtbiBaTb HEOGXOANUMOCTb CTPYKTYPHOWN NEPECTPONKMU
3KOHOMUKM N o6ecneunT Bo3BpalLeHne MHPALUKU K LLlenu Ha cpeaHecpoYHOM ropusoHTe. Mo nporHosy
BaHka Poccuu, ¢ yueToM NpoBOAMMON AEHEXHO-KPEAUTHOM MNONUTUKWN roaoBas MHPNALUA CHUBUTCS
0o 5,0-7,0% B 2023 rony v BepHeTcs K 4% B 2024 ropny.
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[JeHeXHOo-KpeAUTHbIe YCNOBUA NOCIe PE3KOro yXXeCToUYeH!s B NepBOi NONoBUHE MapTa CMArYMnmnchb

B OTAENIbHbIX CErMeHTaxX GUHaAHCOBOro pbiHKa. YMeHbLMAUCh goxogHoctu O 3. Onepexatowmm TeMnom
CHW)XaloTCA Aeno3uTHbIe CTaBKU. BMecTe ¢ TeM pocT npemMumn 3a puUck, yYnTtbiBa€Momn B KPEOUTHbIX
CTaBKax, 1 Bo3poclume Tpe6oBaHUsl 6aHKOB K 3aeMLLMKaM NPUBOASAT K POPMUPOBAHUIO KECTKUX LIEHOBbIX
M HEeLLeHOBbIX YCroBUiN 6aHKOBCKOro KpeautoBaHus. Ha aToM ¢poHe CHMKaeTcA KpepuTHasaA akTUBHOCTbD,
0COBEHHO Ha pbIHKE PO3HUYHOIO KPeAUTOBaHMUSI.

CeropgHsiliHee peweHne baHka Poccuu Hapsigy ¢ AeNCTBYIOWUMU NMPaBUTENbCTBEHHbLIMU NPOrpaMMamMm
NbroTHOrO KPeAUTOBaHUS NOAAEPXKUT AOCTYNMHOCTb KPEAUTHBIX PECYPCOB B 9KOHOMUKE U OFpaHUunUT
MacwTab CHMXKEHUA S3KOHOMUYECKOI aKTUBHOCTU. NMpun 3TOM feHEXXHO-KPeanTHasA NONMUTUKA COXPaHUT
Heobxoaumoe Ae3nHPNALNOHHOE BIUSHME.

JKOHOMMUYECKass aKTUBHOCTb, No oueHKaM baHka Poccuu, B MapTe 2022 roga Havana CHUKaTbCA.
OnepaTuBHbIE MHANKATOPbI CBUAETENLCTBYIOT O C)KaTUM NOTPEOUTENIbCKOM U AEN0BOA aKTUBHOCTMU.
Mocne BpeMeHHOro BCryiecka NnoTpebuTenbCKuUin CNpoc CoKpallaeTcs B peasribHOM BbipaXXeHuN,
yBenMumMnacbh CKIIOHHOCTb HaceneHus K coepexxeHnio. CHMKeH1Me MMnopTa us-3a BBEAEHUSA BHELLHUX
TOProBbIX U GUHAHCOBBIX OrPaHUYEHUI onepeXXaeT CHMKeHne akcnopTa. Mpu aToM, HecMoTpA

Ha HayaBLUeecs NOCTENEHHOe N3MeHeHNe CTPAHOBO U TOBapHOW CTPYKTYpPbl 3KCNOpTa 1 UMMNopTa
3a cyeT NOUCKa HOBbIX MOCTaBLLMKOB U PbIHKOB C6bITa, NPeanpUATUSA UCTIbITbIBAIOT 3HAYUTENbHbIE
3aTpyAHEHUS B NPOU3BOACTBE M JIOTUCTUKE.

CornacHo 6a3soBoMy nporHo3y baHka Poccuu, B 2022 rogy BBIN cokpaTtuTtcs Ha 8,0-10,0%. CHuXeHune
B OCHOBHOM 6GygeT cBsi3aHO ¢ paKTopaMu Ha CTOpoHe npeanoxxeHus. B 2023 rogy poccuimnckas
3KOHOMMUKa nepenaeT K NOCTENEeHHOMY POCTY B YC/TIOBUSAX CTPYKTYPHOM NepecTpoimku. Boinyck

B IV kBapTane 2023 ropa 6yaet Ha 4,0-5,5% Bbilwe ypoBHS 3a aHanorM4yHblii nepuod 2022 ropa. Bmecte
¢ TeM nsMmeHeHue BBI1 B uenom 3a 2023 rop 6yaet B npepenax (—3,0)—0,0% ns-3a apdekTa

6a3bl | kBapTana 2022 roga. B 2024 rony BBI BbipacTeT Ha 2,5-3,5%.

NHONALUNOHHBIE PUCKU. MPOUHPNALMOHHDBIE PUCKM HECKOMNbKO CHU3UIIUCH, HO OCTaloTCA
CyLWeCTBEHHbIMU. OHU NpeXXae BCEero CBA3aHbl C AaslbHENLWNM YCUIEHUEM BHELUHUX TOProBbIX

M GMHAHCOBBIX OrpaHUYeHUil. CHUKeHUe NoTeHuMana poccUncKoi 3KOHOMUKN BCreacTene
orpaHMYUTENbHbIX MEP MOXET OKa3aTbcs 605iee 3HaUUTENbHbIM, YeM NpepnosnaraeTcs B 6a30BoM
cLieHapun. Ha KpaTKOCPOYHOM rOpPU3OHTE AeCTBME NPOVMHGISALMOHHBIX GaKTOPOB MOXET YyCUNMBaTbCA
BbICOKMMU U HE3aAKOPEHHbIMU UHGNALMOHHBIMU OXUAAHUAMM.

Ae3nHONAuMOoHHbIE PUCKM A/ 6a30BOro CLeHapus BO MHOIFOM CBSi3aHbl C BO3MO)XHbIM AOMO/THATESIbHbIM
y)XXeCcToueHNEeM AEHEXXHO-KPEAUTHBIX YCNIOBUIA B SKOHOMUKE U3-3a COXPaHeHMs BbICOKOW MPEMUM 3a PUCK
B KPeAUTHbIX CTaBKaX U NOBbIWEHHbIX Tpe6oBaHMii 6aHKOB K 3aeMLuKaM Ha poHe BbICOKOM
HeonpeaeneHHOCTU. ATO B COBOKYMHOCTU MOXXET NPUBECTU K 605ee cylLecTBeHHOMY 3aMepjIeHUIo
KpeauTHOMN aKTUBHOCTM.

3HaunMbIM paKTOPOM, BIIUSIOLLUM HA BUHAMUKY UHONSLUN U MHONSLMOHHbBIX OXUAaHWUN, 6yaeT
ocTaBaTbCAl AMHaMUKa 06MeHHOro Kypca pyéns.

JMHaMMKa 3KOHOMUKU U MHGAALMK TaKKe 6yaeT 3aBUCETb OT PeLleHUit, MPUHUMaeMbIX B 061acTu
GlomKeTHOMN NoNUTUKKU. B 6a30BOM cLeHapun BaHk Poccum ucxoaut us yxe NPUHATBIX PELLeHUA

No cpefHEeCcpPOoUHO TPaeKTOpUn pacxonoB peaepanbHoOro 6lomKeTa U 6104XKETHOM CUCTEMbI B LEENOM.
JlononHuTenbHble pelleHus Mo U3MEHEHUIO NapaMeTpPoB GI0MKETHOM MOMIUTUKM MOTYT OKa3aTb BIUsHUE
Ha cpeqHEeCPOYHYIO TPAEKTOPUIO KITIOUEBO CTaBKMU.

BaHk Poccuu 6yageTt npyHMMaTh fanbHenwme pelleHu s rno KioyeBon CTaBKe C y4eTOM (paKTUYEeCKOoMn
M OXXnpgaemMon AMHaMUKU MHONALUU OTHOCUTESNBHO Lienu, npoLecca CTPYKTYPHOW NepecTponKu
3KOHOMUKMU, a TaKXe OLleHMBasA PUCKU CO CTOPOHbI BHYTPEHHUX U BHELUHUX YC/IOBUIN U peaKLuuun
Ha HUX PpUHaHCOBbIX PbIHKOB. MpU pa3BUTUM CUTYaLIMK B COOTBETCTBUM C 6a30BbIM NPOrHO30M BaHk



Poccum BUAUT NPOCTPaAHCTBO AJ151 CHMKEHUS KiloueBo ctaBku B 2022 roay.

Mo utoram 3acegaHnsa CoBeTta OUPEKTOPOB Mo KiloueBon ctaBke 29 anpens 2022 roga baHk Poccumn
onybnukoBasn cpefaHECPOYHbIN MPOrHos.

Cnepylowiee 3acegaHme CoseTa gupektopoB baHka Poccum, Ha KOTOpOM GyaeT paccMaTpMBaTbCA BONPOC
06 ypOBHe KJI04eBOW CTaBKU, 3annaHnpoBaHo Ha 10 nioHa 2022 roga. Bpems nyénukauum npecc-penusa
o peweHun CoBeTta gupekTopoB baHka Poccumn — 13:30 N0 MOCKOBCKOMY BPEMEHMU.

Mpu ncnonb3oBaHMM MaTepurana ccoiika Ha Mpecc-cnyx6y baHka Poccumn o6sasaTtenbHa.
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