LLEHTPA/IbHbIA BAHK POCCUIACKOM ®EAEPALUMU

UMHPOPMALIMOHHOE COOBLLEHUE
oT 12 ceHTAbpa 2025 roaa

BAHK POCCUM NPUHAN PELLUEHUE
CHU3UTb KNHOYEBYIO CTABKY HA 100 B6.11., 40 17,00% roaoBbIX

CoBeT aupekTopoB baHka Poccum 12 ceHTabpsa 2025 roga npUHAN pelleHne CHU3UTb KNoYEeBYHO
cTaBKy Ha 100 6.n., go 17,00% roaoBbiX. YCTOMYMBbIE MOKA3aTe/IN TEKYLIEro POCTa LEeH 3HaYumo He
M3MEHUINCb U B OCHOBHOM OCTaloTCA Bbllwe 4% B nepecyeTe Ha rof. JKOHOMMUKA MPOAO/IKaeT
BO3BPALLATLCA K TPAEKTOPUKN CHanaHCMpPOBAHHOMO pocTa. B nocnegHue mecsubl akTUBU3NPOBACA PocCT
KpeauToBaHUA. BbICOKMMM OCTAIOTCA UHOAALNOHHDBIE OXKMAAHUA.

BaHK Poccuun byaeT noadeprKMBaTb TaKYH KECTKOCTb AEHEXHO-KpeaMTHbIX YCI0BWUM, KOoTopas
HeobxoaMma Ans BO3BpaLWeHUs MHPAAUMK K uenm B 2026 roay. JanbHenlwme pelweHns no KaoyeBoi
CTaBKe OyayT NPUMHUMATBCA B 3aBMCMMOCTM OT YCTOMYMBOCTM 3amegneHus MHOAAUMM U AUHAMUKK
MHONAUMOHHBIX OXKnaaHui. Mo nporHo3y baHka Poccuu, ¢ yueTom NpoBoAMMON AEHEKHO-KpeaUTHOM
NONUTUKKM roaoBasn MHbAAUMA cHU3MTCA Ao 6,0 - 7,0% B 2025 roay, BepHeTca K 4,0% B 2026 roay v byaet
HaXoAUTbCA Ha LEeNn B AaNbHENLLEM.

B nione - aBrycte TeKyLM POCT UEH C NOMPaBKOM Ha CE30HHOCTb B cpeaHemM cocTaBua 6,3% B
nepecyete Ha rog nocne 4,4% B 2k25. AHaNOrMMYHbIN NOKasaTesib 6a30B8ON MHPAAUNM cHU3UACA A0 4,1%
nocne 4,4% B cpegHem B npeablayliem KBapTane. boAbLIMHCTBO YCTOMYMBLIX NOKasatenen nHoaaumm
HaxoauTcA B Ananas3oHe 4 - 6% B nepecyeTe Ha roa. fogoBaa MHGAAUMA, MO OLEHKe Ha 8 ceHTAbpSA,
coctaBuna 8,2%.

Kectkume AEHEeXHO-KpeaguTHble YyCnoBuA Npoao/IKaoT cnocobcTBOBaThb Ae3MH¢J'IFILI,MVI. Ha
TeKyuWwmne Temnbl POCTa UEH B UON1E - aBryCcte 3Ha4YMMO NOB/INAIN pa3oBble d)aKTOpr. C OAHOﬁ CTOPOHHDI,
npounsownn cyuwecrseHHaa WHAeKCauna KOMMYHa/1bHbIX TapMd)OB n pPoCcT CTOMMOCTM MOTOPHOro
Tonauea. C ,D,perVI CTOpPOHbI, NNA0A00BOWHAA NpoayKumnAa aewesena CU/ibHEE, YEM 06blYHO B NETHUE
mecAubl. LleHoBasa aMHamMMKa octaeTca HEOAHOpO,D,HOVI NO KOMMNOHEHTAM I'IOTpeﬁMTeJ'IbCKOﬁ KOP3UHbI.

NHONALMOHHbIE OXMAAHUA B NOCAEAHWE MECAUbl CYLWECTBEHHO HE U3MEHWAUCb. B uenom oHwu
COXPAHAKOTCA Ha MOBbLIWEHHOM YPOBHE. ITO MOXET MpenATCTBOBAaTb YCTOMYMBOMY 3aMeasieHUIo
nHpAsUNN.

OTKNOHEHME POCCUMCKON 3SKOHOMUKW BBEpPX OT TpaeKkTopuum cbanaHCMpPOBaAHHOIO pocTa
ymeHbluaeTcA. OnepatuBHble AaHHble U ONPOCHble MHAMKATOPbl CBUAETENLCTBYIOT O 3aMe/IeHUU pocTa
06llieit SJKOHOMMYECKOM aKTUBHOCTU B 3K25, KOTOPbLIN OCTaeTCs NOMOXKUTENbHbIM. JUHAMUKA AeN0BOM
aKTUBHOCTM HeoAHOpOoAHA MO oOTpacinam. 3HauyuMTenbHoe oOxnaxaeHwe Habnwogaetca B OTpachsAx,
OPUEHTUPOBAHHbLIX Ha BHELHUI cnpoc. BHYTPeHHWI cnpoc noAAepXMBaeTcA pPOCTOM A0X040B
HacefneHns U 6l4KeTHbIMU pacxodaMu. PocT NOTpebUTenbCcKol aKTUBHOCTM AarKe HeCKObKOo
YCKOpUACA.

Hanps)KeHHOCTb Ha pblHKE TpyAa 3HAauYMMO He CHuKaeTcs. Mo JaHHbIM OMNPOCOB, A0
npeanpuATUA, UCNbITbIBAOWMX AedUUUT KaapoB, NPOAOAXKAET COKpalaTtbcA. 3apnaaTbl pacTyT
meaneHHee, yuem B 2024 rogy, HO TEMMbI MX MOBbILEHWA MOKa OMNEpPeXKatoT POCT NPOM3BOAUTENbHOCTU
Tpyaa. be3paboTmua HaxoAUTCA HA UCTOPUYECKUX MUHUMYMaX.

[eHeKHO-KpeauTHble YCNOBMA CMATYMANCL, HO OCTalOTCA YKeCTKMMU. [1poueHTHble CTaBKu
YMEHbWWANUCL B 6ONbLUMHCTBE CErmMeHTOB (MHAHCOBOrO pPblHKA. JTO OTpakaeT Kak 3ddeKTbl
npeaplayLlmnx CHUMKEHUIN KAOYEBOW CTaBKM, Tak M MEepecMoTp OXWAAHWIN YYaCTHUMKOB PbiHKa Mo ee
OaNbHeNLWen TPaeKTopuu.



MpW CHUMKEHMU AEeno3UTHbIX CTAaBOK COXPAHAETCA BbICOKAA CKNOHHOCTb AOMALLUHUX XO3AMCTB K
cbepexkeHnto. B To e Bpemsa KpeauTHaA aKTMBHOCTb Bblpoc/a B nociaeaHue mecaubl. Poct noptdens
KOPMNopaTMBHbIX KPeaMTOB 3HAYMMO ycKopuacsa. Habntogaetca HEKOTOpPOE OXUBAEHUE B PO3HUYHOM
cermeHTe. Mo oueHKe baHka Poccuu, B Tekylem rogy obLwmii poct TpeboBaHMM K SKOHOMUKE, BEPOATHO,
CNOXUTCA BNXKE K BEpXHEN FpaHuLEe MI0/IbCKOro NPOorHo3Horo ananasoxa 7,0 - 10,0%.

MPOMHGAAUMOHHbIE PUCKKU  MO-NpexHemy npeobnagatloT Hag Ae3vHOAAUMOHHBIMM - Ha
cpeaHecpoYHOM ropusoHTe. OCHOBHble MPOUHGAALMOHHbIE PUCKM CBA3aHbl C 6onee ANUTENbHbIM
COXPaHEHNEM OTKJIOHEHWUA POCCUMIACKON IKOHOMMKM BBEPX OT TPAEKTOPMM cHasNaHCMPOBAHHOIO POCTa U
BbICOKMX MHOAALMOHHbBIX OXKMAAHWIA, @ TaK¥Ke C yXyALWeHNem yC10BUIA BHELIHel Toprosau. [anbHelwee
CHW)KEeHWe TeMNoB POCTa MWMPOBOWM 3KOHOMMKM M LEH Ha HedTb B CAyYae YCUAEHMS TOProBbiX
NPOTMBOPEUYNIA MONKET UMETb MPOUHPAALMOHHbIE 3DPEKTbI Yepe3 AMHAMMKY Kypca pybas. 3HauMMbIM
$aKTOpoM HeonpeseseHHOCTU OCTAaeTCA reonoIMTUYECKAs HaNPAKEHHOCTb. [e3MHOAALNMOHHbIE PUCKU
CBA3aHbI C bos1ee 3HaUNTEIbHLIM 3amMe/IeHMeM BHYTPEHHEro Crnpoca.

BaHK Poccumn ncxoguT ns o6bABNEHHbIX NAapaMeTpoB 6roaKeTHON NoanTUKK. Ee Hopmanusauma B
2025 roay ponkHa MmeTtb Ae3nHOAALMOHHBIN 3dpdekT. OAHAKO OH NMOKa He peanrs3oBasca C y4eTom
HaKoMNeHHOro C Hayana roga b6toaxketHoro aeduumta. BaHK Poccum ByaeT yTOUHATb CBOM OLLEHKM
apdpeKToB BIOAKETHOM NOAUTUKN HA MHOAALMIO NoCcae BHeceHUA MpaBuTenbcTBOM B [0CyAapCTBEHHYO
Aymy nonpasok K 6iogeTy Ha 2025 rof M HOBbIX OHOAMKETHLIX MPOEKTUPOBOK HAa CpesHEeCPOYHbI
nepuod. M3meHeHWe napameTpoB OlOOKETHON MONUTUKM MOXKEeT noTpeboBaTb KOPPEKTUPOBKM
NPOBOANMOIM AEHEKHO-KPEeAUTHON NOAUTUKN.

24 ceHTAbpa 2025 roga baHk Poccum onybaunkyet Pestome o6CyKAeHUA KNHOYEBOM CTAaBKM.

Cnepytolwee 3acepaHune Coseta aAmMpekTopos baHKa Poccmn, Ha KoTopom ByaeT paccmaTpuBaTbeA
Bonpoc 06 ypoBHE K/OYEBOM CTaBKM, 3aM/aHMPOBAHO Ha 24 okTabps 2025 roga. Bpemsa nybankauum
npecc-penmsa o peweHunn Coseta aupektopos baHKka Poccun n cpegHecpoyHoro nporHosa - 13.30 no
MOCKOBCKOMY BPEMEHM.




