LLEHTPA/IbHbIA BAHK POCCUIACKOM ®EAEPALUMU

UHO®OPMALMOHHOE COOBLUEHUE
ot 25 uona 2025 roga

BAHK POCCUM NPUHAN PELLUEHUE
CHU3UTb KNHOYEBYIO CTABKY HA 200 b.11., 40 18,00% roaoBbIX

CoseT aupekTtopos baHka Poccum 25 wmiona 2025 roga nNpuHAN peleHne CHU3UTb KIYeBYHO
cTaBKy Ha 200 6.n., ao 18,00% roaosbix. Tekyuwiee MHGAALMOHHOE AaBNEHWUE, B TOM YMC/e YCTOMYMBOE,
CHU)KaeTcs ObicTpee, 4Yem MPOrHO3MPOBA/OCb paHee. POCT BHYTPEHHEro chnpoca 3amensisiercs.
JKOHOMMKA NPOAO/IKAET BO3BPALLATLCA K TPAEKTOPMM COaNaHCMPOBAHHOIO pocTa.

BaHK Poccuum GyaeT noadeprKMBaTb TaKYH KECTKOCTb AEHEXHO-KpeaMTHbIX YCI0BUM, KoTopas
HeobxoaMma A1a Bo3BpalLeHns MHbAaUMKM K uenn B 2026 roay. B 6asoBom cueHapum 3To npeanonaraet
CpeaHIo KAoYeBYHO CTaBKy B AnanasoHe 18,8 - 19,6% rogosbix 8 2025 roay n 12,0 - 13,0% roaosbix B
2026 rogy M O3Ha4yaeT NpPOAO/IKUTENbHbIN Nepuos MNPOoBeAeHUs KECTKOM [AeHEeKHO-KpeaUTHOM
NoANTUKKU. [anbHellwne peleHus Mo KA4YeBOW CcTaBKe OyayT MNPUHMMATLCA B 3aBMCMMOCTU OT
YCTOMYMBOCTM 3amMenieHna UHONAUUKM U ANHAMUKKM UHONALMOHHBIX OXKMAaaHun. Mo nporHosy baHka
Poccuun, ¢ yueTom nNpoBOAMMON AEHEXKHO-KPEAUTHON NMOAUTUKKU rogosas MHbAAUMA cHM3KUTCA o 6,0 -
7,0% B 2025 roay, BepHeTca K 4,0% B 2026 roay u 6yaet HaXoAUTbCA Ha LLEeAN B Aa/IbHENLLEM.

B 2K25 TeKywwuii pocT UeH ¢ NonpaBKOM Ha Ce30HHOCTb CHM3WAcA A0 4,8% B nepecyeTe Ha rog
nocne B cpegHem 8,2% B 1K25. AHaNorMuHbIM Nokasatenb 6a3oBoi MHOAAUMK cocTasun 4,5% nocne B
cpeaHem 8,8% B npeablaywem KeapTtane. Flogosas nHbAALMA, No oueHKe Ha 21 utona, coctasuna 9,2%.
Mpu 3TOM B UOIE MECAYHbIN NPUPOCT UHAEKCA MNOTPEOUTENbCKUX LUEH BPEMEHHO YBENYUTCA M3-3a
npousoleaLen 3Ha4YMTeIbHON MHAEKCALUMM KOMMYHA/IbHbIX TapudoB.

B CHMXXEHUU UHPAALMOHHOIO AaBieHus Bce Bonblue NPOSBASETCA BAUAHUE KECTKUX AEHEKHO-
KPeAMTHBIX YCOBUI Ha cnpoc. I$PeKTbl KEeCTKOW AEHEKHO-KPeaUTHON NOSUTUKN, B TOM YMCNe Yepes
yKpenneHve pybns, B 6Oosbliet Mepe OTPa)kaloTca B HWM3KMX Temnax pocTta LUeH Ha
HENpPoAOBO/IbCTBEHHbIE  TOBapbl. T  3hGEKTbl MNOCTENEHHO MPOABAAITCA W B CHUXKEHUU
MHONALMOHHOTO AaB/ieHNs B MPOAOBO/IbCTBEHHbIX TOBapax M ycayrax. LleHoBas AMHamuKa ocTtaetcs
HeoAHOPOAHOM, HO Pa36bpPOoC N0 KOMMNOHEHTAM HECKO/IbKO YMEHbLUMACA.

YcTolumMBan TEHAEHUMA K CHUMNKEHWIO MHOAALMOHHBLIX OXWAAHMI NOoKa He chopmmpoBanach.
[lonrocpoyHble OXKNAaHWA, PacCYUTaHHbIE U3 MHCTPYMEHTOB GMHAHCOBOMO PbIHKA, HEMHOMO CHU3UAKCH.
NHPNALUMOHHbIE OXMAAHMA NPOdECCMOHANbHbLIX aHAa/NIMTUKOB M Hace/eHUs CYWECTBEHHO He
n3mMeHMANCb. LleHoBble oXKnaaHusa 6usHeca B MI0e HECKONIbKO BbIPOCAW BhepBble C Hayana roga. B
Lenom MHOAAUMOHHBIE OXKUAAHMA COXPAHAIOTCA Ha MOBbILEHHOM YPOBHE. 3TO MOXKET NpPensATCTBOBaTb
6onee ycTOMYMBOMY 3aMe/IEHUIO UHPAALUMN.

OTK/NIOHEHWE POCCUICKOM 3SKOHOMMKM BBEPX OT TpaeKTopuu cHafaHCMpPOBAHHOIO poCTa
ymeHblwaeTcA. OnepatuBHble AaHHble, B TOM YMc/ie B 2K25, M ONpOCHble MHAWKATOPbI CBUAETENLCTBYIOT
0 JaNbHelWweM 3ame/iIeHMM POCTa BHYTPEHHEro cnpoca Npu Npoao/IKeHUM YMEPEHHOTO pocTa obLuei
3KOHOMMYECKOW aKTUBHOCTM.

MoaBnsaetca 6onblue NPU3HAKOB CHUMKEHWUA HANPAXEHHOCTM Ha pblHKe Tpyaa. Mo AaHHbIM
OMpOCOB, A0NA NPeAnpUATUA, WUCMbITbIBAOWMX AedUUMT Kagpos, NPOAOXKAeT coKpawartbca. [lo-
npexkHemy Habn[ATCA YMEHbLUEHWE CNPOCA Ha Pabouyio CUY B OTAE/bHbLIX OTPACAAX U ee NepPeToK B
Apyrve ceKktopbl. 3apnaaTbl pacTyT meaneHHee, yem B 2024 rogy, HO TeMMbl MX MOBbIWEHUA MOKa
onepeXKatoT poCcT NPOM3BOAMTENBHOCTM Tpyaa. bespaboTniua HaxoAMTCA HA UCTOPUYECKMX MUHUMYMaX.

[JeHeXXHOo-KpeanTHble YCNOBUA OCTAlOTCA MKEeCTKMMU Mo, BANAHUEM I'IpOBO,D,VIMOﬁ AeHeXHOo-
erAMTHOﬁ NONINTUKUN N aBTOHOMHDbIX d)aKTOPOB. C UIOHA HOMWHaNbHbIE NPOUEHTHbIE CTaBKMN CHU3UNINCD



B 6ONbLIMHCTBE CErMeHTOB (GUHAHCOBOrO pblHKA BCAed 33 YMEHbLUEHWEM K/OUYEBOW CTaBKM W
NepecMoTPOM OXKMAAHWUIA YHAaCTHMKOB PbIHKA NO ee AdafibHeiwel TPAaeKTOpMM, HO OHU MNO-NpexHemy
BbICOKME B peaNbHOM BblpaxeHMU. HeueHoBble yc10BMA 6aHKOBCKOIO KpeaANTOBaHUA TaKKe KecTKMe.

MPU CHUMKEHUU [OEnO3UTHbIX CTaBOK COXPaHAETCA BbICOKaA CKAOHHOCTb AOMAaLIHWUX XO3AUCTB K
cbepexeHnto. TeHAEHUMN B AMHAMMKE KpeauToBaHMA HEeoAHOPOAHbl No cermeHTam. CoKkpaluaetcs
HeobecneyeHHoe NoTpebuUTeNbCKOE KpeauToBaHMe, Toraa Kak noptdenb MNOTEUYHbIX U KOPNopaTUBHbIX
KpeamuToB pacTeT ymepeHHbIMU Temnamn. KpeauTHas akTUBHOCTb B LIE/IOM OCTaeTca CAep>KaHHOM.

MPOMHGAAUMOHHbIE PUCKM NpeobnafaloT Hag AOe3UMHOAAUMOHHLIMM  HA  CpeaHecpoYHOM
ropmsoHte. OCHOBHble NPOMHOAAUMOHHbBIE PUCKM CBA3aHbl C 6Hosiee O/UTeNbHbIM COXPaHEeHUeEM
OTK/IOHEHUS POCCUMIACKOW 3KOHOMMKM BBEPX OT TPAEKTOPWMM CHaNaHCMPOBAHHOIO POCTA M BbICOKMX
MHONALMOHHBIX OXWUAAHWIA, a TaKKe C YyXyAleHWeM YCNOBWI BHewHeil Toprosau. [anbHenwee
CHW)KEHWe TeMNoB POCTa MWMPOBOWM 3KOHOMMKM M LEH Ha HedTb B CAyYae YCUAEHMS TOProBbiX
NPOTMBOPEUYNI MONKET MMETb MPOUHPAALMOHHbIE 3DPEKTbI Yepe3 AMHAMMKY Kypca pybas. 3HauMMbIM
$aKTOpoM HeonpeseseHHOCTN OCTAaeTCA reonoIMTUYECKAs HaNPAKEHHOCTb. [e3MHOAALNOHHbIE PUCKU
cBA3aHbl C 6onee 3HAUMTENbHbIM 3amedfieHMeM PoCTa KPeauMTOBaHWA WM BHYTPEHHero cnpoca nog
BANAHNEM XKECTKMX AeHEKHO-KPeAUTHbIX YCI0BUI.

BaHK Poccumn ncxoguT ns 06bABNEHHbIX NapaMeTpoB 6rogKeTHON NoanTUKK. Ee Hopmanmsauma B
2025 roay byaet nmetb Ae3MHOAALMOHHBIN 3PPeKT. MIameHeHMe napameTpoB 6H0AKETHON NOAUTUKM
MOMeT NoTpeboBaTb KOPPEKTUPOBKU MPOBOANMOMN AEHEKHO-KPEAUTHOM NONUTUKM.

Mo ntoram 3acegaHuna CoseTa AMPEKTOPOB NO KAkoueBol ctaBke 25 niona 2025 roga baHk Poccum
06HOBMWN CpeAHECPOYHbIN NPOrHO3.

6 asrycta 2025 roga BbaHk Poccunm onybamnkyeTr Pestome oO6CYKAEHUSA KAOYEBOW CTaBKM U
KoMmeHTapuii K cpegHecpoYHOMY NPOrHosy.

Cneaytoulee 3acegaHune CoseTa AMpeKTopoB baHKka Poccum, Ha KoTopom ByaeT paccmaTpuBaTheA
BoMnpoc 06 ypoBHE KAOUYEBOW CTaBKM, 3anaaHMpPOBaHO Ha 12 ceHTAbBpA 2025 roga. Bpema nybaukauum
npecc-pennsa o peweHnn CoseTta anpektTopos baHka Poccun - 13.30 MO MOCKOBCKOMY BPEMEHM.




