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BaHk Poccum npuyHAan peweHune noBbiICUTb
KJ1roueByto ctaBky Ha 100 6.n., oo 16,00%
rogoBbIX

15 peka6ps 2023 roga Mpecc-penus

CoBeTt pupekTopoB baHka Poccuun 15 nekabps 2023 roga NpyHAN pelueHne noBbICUTb KITIOYEBYIO CTaBKY
Ha 100 6.n., 0o 16,00% roposbix. TekyLiee NHPNALMOHHOE faBfieHMe OCTaeTCA BbICOKUM. o utoram 2023
roga rogoBsasi UHONALUA oXXupaeTca B6NIM3u BEpXHEN rpaHuLbl MPOrHo3Horo guanasoHa 7,0-7,5%.

Mpwu atoMm pocT BBI B 2023 roay, no oueHke baHka Poccuu, cnoXxuTcs Bbille OKTI6PbCKOro NporHo3a

1 nNpeBbICUT 3%. ATO O3HAYAET, YTO OTKSIOHEHNE POCCUNCKON 3KOHOMUKU BBEPX OT TPAEKTOpUU
c6anaHcMpoBaHHOro pocTta BO BTOpOoM nonyroamu 2023 roga okasanocbh 6onee 3HaunTesibHbIM, YeM BbaHk
Poccuu oueHuBan B oKTA6pe. B oTAaenbHbIX CEerMEeHTaxX KPeAUTHOro pbiHKa NOSBUITUCH NPU3HaKN
3aMe/IeHMs aKTUBHOCTU, OAHaKOo obLMe TeMnbl pocTa KpeaAnuToBaHUSA NO-MpeXXHeMy ocTaloTCcs
BbICOKUMMU. MOBbICUNINCH MHPNALMOHHbBIE OXXUAAHUSA HACENEHUS U LIEHOBbIE OXXUAAHUSA NPennpusaTUn.
BosBpalueHune nHenaumm K uenu B 2024 roay v ee panbHenwas ctabunmsauua s6nusu 4% npegnonaraior
NMPOAOIHKUTESNbHbIN NepMOoA, NOAAEPIKAHUSA ECTKUNX AEHEHO-KPEAUTHbIX YC/IOBUIA B 9KOHOMUKE.

BaHk Poccuu 6yageT npyuHMMaTh fanbHenwmne pelleHu s rno KnioyeBon cCTaBKe C y4eTOM paKTUYEeCKOoMn
1 OXXupgaeMon ANHAMUKN MHGNALMN OTHOCUTENBHO LieNU, Ppa3BUTUS 9KOHOMUKU Ha NPOrHO3HOM
rOpuU3oHTe, a TaKXXe OLLleHUBas PUCKU CO CTOPOHBbI BHYTPEHHUX U BHELWHUX YCITIOBUA U peaKLumn

Ha HUX GUHaHCOBBIX pbIHKOB. CornacHo nporHo3dy BaHka Poccuu, ¢ yueToM NpoBOAMMON AeHEeXHO-
KpeauTHOW NOSIMTUKU roaoBsas MHGNAUmna cHusntes oo 4,0-4,5% B 2024 roay 1 6yaeT HaxoauTbCA
B6n113n 4% B ganbHenLeM.

AvHaMuka uHnauum. Tekyulee MHONALMOHHOE faB/ieHNe OCTaeTCcH BbICOKUM. B cpeaHeM 3a oKTAGpb —
HOAIGPb POCT LIEH C NOrnpaBKoOi Ha ce30HHOCTb cocTtaBwui 10,0% B nepecyeTe Ha rof (o cpaBHEHUIO

¢ 12,2% B lll kBapTane). FlopoBasa nHPNALUSA, No oueHKe Ha 11 gekabpsi, cHu3unacbk oo 7,1% nocne 7,5%

B HosiI6pe. 3To cBsA3aHO ¢ 3¢pPeKTOM BbICOKOW 6a3bl Havana gekabps 2022 roga, Korga rnpovsotLuna
BHerslaHoBasi UHAeKcauusa TapudoB Ha KOMMYHarsibHble ycnyru. Mo utoram 2023 roga roposast UHGNAUMA
oXxupaeTcs BOnn3u BepxXHen rpaHu1Lbl MPOrHO3HOro aManasoxa 7,0-7,5%.

YcTtonuneoe MHPNSIULMOHHOE AaBsieHUe B NocneaHne MecsiLbl yCuUnunocb. 3To o6bsicHAeTCA 6onee
6bICTPbIM POCTOM BHYTPEHHENO CNpPOCca Mo CpaBHEHUIO C BO3MOXXHOCTSMU pacLUMpPEHUS BbiMycKa
ToBapoB U ycnyr, yeM baHk Poccumn oueHuBan paHee. 06 3TOM CBUAETENbCTBYIOT AaHHbIE O AUHAMUKE
3KOHOMMYECKOI aKTUBHOCTU BO BTOPOM rnonyrogumn 2023 rofga, BKilovas onepaTuBHble aHHbIe

3alV kBapTan. B cpegHeM 3a oKTs6pb — HOSAIOPb NoKa3saTenb 6a30B0M MHGNALMU C NOMPaBKOMN

Ha ce30HHOCTb yBenuuwuics Ao 11,5% B nepecyeTe Ha ropg (no cpaBHeHuto ¢ 9,7% B Il ksapTtane).
HeKkoTopbiii BKNag B TEKYLMIA POCT LIEH B NOCNefHUEe MecsLbl TaKXKe BHEC/IN pa30Bble NPONHPNALNOHHbIE
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3¢pPeKTbl Ha OTAESbHbIX TOBAPHbIX PbIHKaX.

UHPNALMOHHDbIE OXXMAAHUA HaceNeHUs U LieHOBbIE OXXMAAHUSA NPEeAnpPUSATUA NoBbICUNNUCH. UHGNAUMOHHbIE
oXXupaHus npodeccmoHasnbHbIX aHaJIMTUKOB OCTalOTCSA Bbille Liesniv o MHonsauun Ha 2024 rop,
HO Ha CpefHEeCpPOUHYIO NepPCrneKTUBY OHU 3assKopeHbl B6n3n 4%.

CornacHo nporHo3y baHka Poccuu, ¢ yueToM npoBOAMMON AEHEXHO-KPEAUTHOM NONUTUKU roaoBas
MHPNAUMa cHusuTcs ao 4,0-4,5% B 2024 ropy u 6ypet HaxopuTbcs B61n3un 4% B pasibHENLLEM.

neHE)KHO-erAHTHbIe YCioBuA B LLeJIOM NPOOO/DKUIIN Y)XKeCcToYaTbCA BCieq 3a NoBbilleHUueM KJloueBomn
CTaBKU B MIOﬂe—OKTFlﬁpe. KpaTKkocpouHbie cTaBKM PUHAHCOBOIro pbiHKa NMOBbICU/IUCH B CBA3U

C nepecMOTPOM BBEPX YYaCTHUKaMU pbIHKa oXXxupaemom TPpaeKTopuu KJlloueBomn cTaBku. Ha PbiHKEe
rocypapcrtBeHHOro goJsira cpepgHe- u gonrocpo4vHbie ooxoaHoOCTu cyuwecrseHHO He USMeHUJTUCb.
ﬂpononmvmcn POCT NPOLUEHTHbIX CTaBOK Ha KpeagUTHO-OeNO3UTHOM pPbIHKE.

Bcnep 3a poCcTOM Aeno3uUTHbIX CTaBOK YBENMUUYUIICA NPUTOK CPeacTB HaceneHUs B KpeguTHble
opraHusauum, B TOM Hucrie 3a cHeT Bo3BpaTa YaCTu HaJIMYHbIX AeHer Ha 6aHKOBCKME cyeTa.
OHHOBpeMeHHO npoaoMKUIICA NepPeToK CpeacTB C TEKYLWUX CHETOB Ha CPOYHbIe AeNO3UThbl.

B oTaenbHbIX cerMeHTax KpeauTHOro pbiHKa NOSIBUJIUCb NPU3HaKN 3aMensIeHUst akTUBHOCTU, OfHAKO
o6Lme TeMMbl POCTa KpeauTOBaHUA NO-NPeXXHEMY OCTalOTCH BbICOKMMU. 3aMe/ieHne Heo6ecneuyeHHoro
NnoTpPeGUTEeNbCKOro KpeanToBaHus B NOCNegHne MecsiLibl MPOUCXOAUIIO B pe3yibTaTe KaK YBeNIMYEeHUs
MPOLIEHTHbIX CTaBOK, TaK 1 3pPEKTOB paHee NMPUHATbIX MaKpornpyaeHuManbHbIX Mep. Takxe
3aMepsinnacb akKTMBHOCTb B PbIHOYHOM CerMmeHTe MnoTe4yHoro KpegutoBaHusa, XoTd TeMrbl POCTa BCero
MNoTevyHoro noptdgens 6bIM BbICOKMMU U3-3a 60/1bLLIOIro 06beMa Bbifay B paMKax rocyaapCTBEHHbIX
NbroTHbIX NporpamMM. Oco6eHHO BbICOKOI OCTaBasiaCb akTUBHOCTb B KOPNOpPaTUBHOM CerMeHTe,

roe TeMnbl pocTa KpeauToBaHUA CKJ1aablBaloTCA Bblle OKTAGpbCKOro nporHosa baHka Poccuu.
MoBbILWEeHHbI CMPOC KOPNopaTUBHOIO CeKTopa Ha KpeauTbl NoaaepXXmMBaeTcs Kak BbICOKUMU LLeHOBbIMU
OXXMAAHUAMM, TaK U OXKMAAHUAMMN OTHOCUTENbHO GyayLuei AMHAMUKU BHYTPEHHEro cnpoca.

SKoHOMUUecKas aktTuBHoCTb. PocTt BBI1 B lIl kBapTane 1 onepaTtuBHbie AaHHbIe 3a IV kBapTan
CBUOETENbCTBYIOT O TOM, YTO YBEIMYEHNE IKOHOMUYECKOWN aKTUBHOCTU NPOUCXOAUT CYLLLECTBEHHO
6bicTpee, yem BaHk Poccumn oxupan B oKTsa6pe. 3To 03Ha4YaeT, YTO OTKIOHEHNE POCCUINCKON S9KOHOMUKM
BBEpPX OT TPaeKTop1m cbanaHCMpoBaHHOIo pocTa BO BTOPOM nonyrogmn 2023 ropa okasanocb 6onee
3HauuTesNbHbIM. 3TO HaLUO OTPaXKEeHME B NOKa3aTessaX TeKyLlero pocrta ueH. Mo oueHke baHka Poccuum,
pocT BBIM B 2023 roay cnoXuTcs Bbile OKTA6pPbCKOro NporHo3a u npesbicUT 3%.

OCHOBHOI1 BK/ag B OTKSIOHEHME POCCUIACKON 3KOHOMUKU BBEPX OT TPAeKTopumu cb6anaHCUPOBaHHOIrO
pocTa BHeC BHyTpeHHUI cnpoc. Ero pocT MpoMcXoauT 3a cUeT pacluMpeHmMs YacTHOro crpoca

npu coxXxpaHeHUn rocyaapcTBEHHOro Crpoca Ha BbICOKOM YPOBHE. YBeNnYeHue noTpebutenbcKom
aKTUBHOCTU NOaAEepPXXUBaeTC POCTOM peasibHbIX 3apaboTHbLIX NAaT U KpeauToBaHMEM. 3HauUNTeNbHbIN
POCT NPUGLINYM KOMMNaHWI 1 MO3UTUBHBIE AeNI0Bble HACTPOEHUS], B TOM YMCIe U3-3a GI0fKETHbIX
CTMMYJIOB, MOAAEPXMNBAIOT BbICOKMI MHBECTULIMOHHDIN CPOC.

OrniepaTMBHbIE AaHHbIe MO BHELLHEe! TOPros/ie YKasbiBaloT Ha TO, UTO UMMOPT HECKOJIbKO CHUSUICS
Nno CpaBHEHMIO C MMKOBLIMU 3HaUYEHUSIMU JIETHUX MecsILLEB, B TOM uncne 3a cueT adp¢peKToB
NPOU3oLIEeALIEro Y)KeCTOUYeHUs AeHEXHO-KPeaUTHON NONMTUKU. B TO Yke BpeMs CHMYKeHUe aKcrnopTa
B nocriegHue Mecsubl 6bi10 6051ee BblpaXXEHHbIM U3-3a YXYOLEHUS KOHbIOHKTYPbl MUPOBbIX PbIHKOB
3HeproHocuTenei. B 6nvxaiilume KBapTasbl CMPOC Ha UMMOPT B PY6/IEBOM Bbipa)KeHUU NPOJOIHKUT
NoAcCTpanBaTbCS K Y)Xe NMPUHATBIM PeLIeHUsM Mo KIloYeBO CTaBKe.

Ha TekyluieM aTane Kio4yeBoe orpaHMYeHne Ha CTOPOHE NPeAsIoXKEHUS B POCCUINCKOI SKOHOMUKE
CBsi3aHO C COCTOSIHUEM pbIHKa TpyAa. CornacHo gaHHbIM OMPOCOB NpeanpuaTuin, aePpuumt cBo60AHbIX
TPYAOBbIX PECYPCOB OCTAaeTCs 3HaUMTENIbHbIM, 0CO6EHHO B o6pabaTtbiBatowmx otpacnsax. bespabortuua



BHOBb 0GHOBM/Ia UCTOPUYECKUIA MUHUMYM. HeBbicoKas reorpaduyeckas u Mexxotpacnesast MOGUNTBHOCTb
paboueit cunbl ABNSETCA AOMNONTHUTENbHbLIM CTPYKTYPHbIM OrpaHUYeHUeM.

UHPNALMOHHBIE PUCKU. Ha cpeaHecpoYHOM rOPU3OHTE NPOMHOASILMOHHbIE PUCKU OCTalOTCA
CYLECTBEHHbIMMU.

B 6a3oBOM cueHapum BaHk Poccumn ncxopmt us yxke NnpuHATbIX peweHui MpaButenbcTBa

rno cpeaHecpPoYHOM TPpaeKTopumn pacxonos pepeparnbHoro 6lomxeTa U 6I0AXXETHON CUCTEMDI B LIESTIOM.
B cnyyae gonosIHUTENbHOro paclmpeHus 6logKeTHoro aepuumuta NPouHPsILMOHHbIE PUCKN BHOBb
BO3pPAaCTYT U MOXXET NnoTpeboBaTbCcs 60see ecTKas AeHEXXHO-KpeauTHas NoNUTUKa OJis BO3BpaLLeHUs
UHPnsauUun K uenu B 2024 ropy v ee nogaep)xaHusa B6nmsu 4% B panbHeunwweM.

3HauMMbIM PUCKOM SAIBIIETCH COXPaHEeHME UHONALMOHHBIX OXXUAAHUIA Ha NOBbILWEHHbIX YPOBHSAX

WIn UX ganbHenwwmnin pocT. B 3ToM cnyyae KpeguToBaHue 6yaeT NPOAo/MKaTh PacluMpPATLCH YCKOPEHHbIMU
TeMnaMmu, a CKIIOHHOCTb HacelNeHUsl K coepexxeHuio — CHMKaTbes. Kak cnegcteBue, pocT BHyTPeHHero
cnpoca 6yaeTt npopo/mHKaTbh onepeXxaTb BO3SMOXHOCTU paclUMpPeHUst NPeasIoXXeHUs U yCunueaTtb
ycTonunBoe MHPNALMOHHOE faB/ieHue B 3KOHOMUKE. B yCnoBusix ke orpaHMYeHHOCTU CBOGOAHbIX
TPYAOBbIX PECYPCOB POCT MNPOU3BOAUTENBHOCTU TPYAA MOXKET CU/TbHEE OTCTaBaTb OT POCTa peasibHbIX
3apaboTHbIX nnar.

npOVIHQJnﬂLI,VIOHHbIe PUCKU CBSAA3aHbl U C BIUAHUEM reonosIMTUYECKOmn Hanpsa)>XeHHOCTU Ha ycnoBusd
BHELUHEN TOProenu. YCuneHne BHeLWWHNX TOProBbiX U GUHAHCOBbIX OrPaHUYEHUIA MOXKET AOMOJIHUTESIbHO
ocnabuTb CNPOC Ha TOBapbl POCCUIACKOro IKCMNOopTa U UMETb NPOUHGNALMOHHOE BIUSIHUE Yepes
AVHaMUKY BanloTHOro Kypca. Kpome Toro, ycrno)xHeHue nponsBofaCcTBEHHbIX U IOTMCTUYECKUX LienoyeK
unu pUHaAHCOBBIX pacyeToB B pe3y/ibTaTe BHELHUX OrpaHUYEHWIA MOXET NPUBECTU K YAOPOXKaHUIO
uMnopTa. 3HauMMble KPpaTKOCPOUHbIE NPOUHONALMNOHHBbIE 3PPEKTLI MOXKET TaKKE UMETb YXYyALUeHUe
NepcrneKTUB pocTa MMPOBO SKOHOMUKM U YCUITEHUE BONAaTU/IbHOCTU Ha MUPOBbIX TOBapPHbIX

1 pUHAHCOBbIX PbIHKaX.

Je3HNALNOHHbIE PUCKM B NMEPBYIO ouepeab CBsi3aHbl ¢ 6onee 6bICTPbIM 3aMenJIeHUEM BHYTPEHHEro
crpoca nop, BIMAHUEM Y)Xe PeariM30BaHHOIO Y)XeCTOUEHUS AeHEXHO-KPeaAUTHOW NOMIUTUKN.

BosBpalueHue nHpnaumm K uenu B 2024 roay v ee ganbHenwas ctabunusaumsa 86nusn 4% npegnonaraot
NPOAOMKUTENbHbIN NEPUOA NOAAEPIKAHUS KECTKUX AEHEHO-KPEeAUTHbIX YCIOBUI B 9KOHOMUKE. BaHK
Poccuun 6yaeTt npMHUMaTh fanbHenwmne peLleHns no KloueBo CTaBKe C y4eTOM paKTUYECKOn

1 OXX1aaeMon AUHAMUKN MHGNALMN OTHOCUTENBbHO LieNn, Ppa3BUTUS 9KOHOMUKU Ha NPOrHO3HOM
ropu3oHTe, a TaK)XXe OLEeHUBasi PUCKU CO CTOPOHbI BHYTPEHHUX U BHELUHUX YCITOBUIA U peakuumn

Ha HMX PUHAHCOBBIX PbIHKOB.

Cnepyrollee 3acegaHne Coserta gupektopos baHka Poccuu, Ha KoTopoM 6yaeT paccMaTpuBaTbCcsl BOMPOC
06 ypOBHe KJ1104EeBOI CTaBKU, 3annaHupoBaHo Ha 16 despansa 2024 rona. Bpems ny6nukauum npecc-
penusa o peweHun CoBeta gupekTopoB baHka Poccuu n cpegHecpoyHoro rnporHosa — 13:30

Nno MOCKOBCKOMY BPEMEHMW.

Mpu ncnonb3oBaHMKM MaTepuana ccoiika Ha MNMpecc-cnyx6y baHka Poccumn o6asaTtenbHa.
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