LLEHTPA/IbHbIA BAHK POCCUACKON ®EAEPALIUN

MH®OPMALMOHHOE COOBLUEHUE
ot 10 uoHAa 2022 roaa

BAHK POCCUM NPUHAN PELLUEHUE
CHU3UTb KNIOYEBYIO CTABKY HA 150 B.11., 0 9,50% ro40BbIX

CoseTt anpektopos baHka Poccum 10 nioHa 2022 roga NpUHAN pelleHne CHU3UTb KAOYEBYIO CTaBKY Ha
150 6.n., go 9,50% ronoBbix. BHewHMe ycnoBuA OAs POCCUMCKOM SKOHOMMUKM OCTAOTCA C/IOMKHbIMU U
3HAUUTENbHO OrPaHUYMBAIOT IKOHOMMUYECKYID AeATeNbHOCTb. BmecTe ¢ Tem 3amennieHne WUHGAAUUM
NPOUNCX0AUT BbICTPEE, @ CHUKEHME IKOHOMMYECKON aKTUBHOCTM - B MeHbllemM MacwTabe, yem baHK Poccum
oXugan B anpene. lNocnegHne faHHble YKasbiBalOT Ha HU3KWME TeKyliMe Temnbl NPUPOCTa UeH B mae U
Hayane MuoHA. 3TOMy CnocobCTBOBaNM AMHaMMKA OBMEHHOro Kypca pybna M ucuepnaHue sdpdektos
AXKMOTAXKHOTO MOTPEBUTENbCKOro CNPOCca B YCAOBMUAX 3aMETHOTO0 CHUMKEHUA UHPAALMOHHbBIX OXMAAHWUIM
HaceneHus n busHeca.

BaHK Poccuum byaeTt npuHUMaTh Aa/ibHENLLME PELLEHUA MO KAOYEBOW CTaBKe C y4eTOM GpaKTUUYECKON U
OXUAaeMol AMHAMUKM MHOAALUNK OTHOCUTENIbHO Lenn, Npouecca CTPYKTYPHOM NepecTpomMKM SKOHOMMUKY,
a TaKKe oueHMBasi PUCKU CO CTOPOHbI BHYTPEHHMX U BHELUHUX YCI0BUM U peakuMn Ha HUX PUHAHCOBbLIX
pblHKOB. baHK Poccun byaeTt oueHnBaTb LLeecoobpasHOCTb CHUMKEHUS KAKOYEBOM CTaBKM Ha BaM»KalLmx
3acegaHuax. Mo nporHo3y baHKa Poccuu, ¢ yueTom NpoBOANMON AEHEKHO-KpeaAUTHON NOAUTUKM roaoBas
nHdnauma coctasmt 14,0 - 17,0% B 2022 roay, cHm3uTtca ao 5,0 - 7,0% B 2023 roay v BepHeTcs K 4% B 2024

roay.

OvHamuka nHonaumn. MHPnsumna cknagbiBaeTca 3HaUMTENIbHO HUMKE anpesnbCcKoro nporHosa baHka
Poccun. Mo oueHKke Ha 3 uioHA, rogoBana uHAAUMA cHusmnacb go 17,0% (nocne 17,8% B anpene).
MocneaHue AaHHble YKasbiBalOT Ha HU3KWE TeKylme Temnbl NPUPocTa NoTPebuTenbCKMX LEeH B mMae M
Hayane MoHA.

CHWKeHWe obuiero nokasatens WHGAALMM BO MHOTOM MPOM3OLINO 33 CYET KOPPEKUMM LUEeH Ha
Hebo/1blWYyO rPynmny TOBAapOB M YCAYr NOC/AE UX PE3KOro pocta B mapTe. IToMy cnocobCcTBOBaAM ANHAMMKA
0bmeHHOro Kypca pybasa v ucyepnaHue 3pPEKTOB arKMOTAXKHOTO MOTPEObUTENbCKOro CNpoca B YC/0BUAX
3aMETHOrO CHUMXKEeHUA MHONALMOHHBIX OXMAAHUI HaceneHna n 6usHeca. B To e Bpems TeKylime Temnbl
npMpocTa LeH B 60Ablueit YacTu NOTPEBUTENbCKOM KOP3UHBI, XOTA M CHU3WIUCH, OCTAOTCA 3HAUYMMO Bbille
4% B aHHYaNN3UPOBAHHOM BbIPaXKEHUN.

B 6a3oBom cueHapun baHK Poccumn oxkmnaaet, 4To K KoHuy 2022 roga rogosas MHGNAUMA COCTaBUT
14,0 - 17,0%. BaxHbiMM dakTOpamn ANnA AanbHenwen AUHAMUKKM UHONAUMK CTaHYT 3PPeKTUBHOCTb
NMPOLLeCCOB MMMOPTO3aMELLEHMA, a TaKXKe MmacwTab M CKOpPOCTb BOCCTAHOB/IEHMA MMMOPTA rOTOBbIX
TOBapOB, Cbipbsi M KOMMAeKTywwWwmx. Mo nporHosy BaHKa Poccuu, ¢ yyeTom NpPOBOAMMON AEHEXKHO-
KpeamTHOM NOANTUKKU rogoBas nHdaauma cHmsmtes go 5,0 - 7,0% B 2023 roay v BepHeTcaA K 4% B 2024 roay.

,D,EHG)KHO-KPE,D,VITHbIE ycnosmnAa B UEIOM OCTaBa/InCb XeCTKMMU, CMATYUBLUNCbD HEPABHOMEPHO B
Pa3/INYHBbIX CermeHTax d)MHaHCOBOI'O PbIHKaA. YMeHbLWUANCL JOXOAHOCTH Od3 un NPOUEHTHbIE CTAaBKW Ha
KpegnTtHO-A4eNO3UNTHOM pPbIHKE. B ycnosumAax npousoweguiero CHMXeHnAa 0eno3nTHbIX CTaBOK 3ameaninnaca
NPUTOK CpeacTtB Ha CpPOYHbie pY6J'IeBbIe henosutel. Bmecte ¢ Tem noBblWeHHaA npemuma 3a pPUCK B
KpeaguTHbIX CTaBKax U BbICOKUE TpeﬁoBaHMH 6aHKOB K 3aeMWLKMKaM COXPaHUIU HKECTKOCTb LUEHOBbLIX U
HeueHOBbIX YCﬂOBVIﬁ 6aHKOBCKOro KpeautoBaHuA. M3-3a 3TOro aKTMBHOCTb HA PblHKE PO3HMYHOMO U
KOopnopaTtnuBHOro KpeantoBaHUA octaBanacb cnaboir. Noanepxry KpeanuToBaHMIO  OKa3sbiBa/in
NpPaBUTENbCTBEHHbIE MPOrpamMmmbl 1IbFOTHOTO KpeanToBaHUA.

MpuHATble BaHKom Poccun B anpene - UOHe pelleHUA O CHUXKEHWUU K/IO4EBOM CTaBKMU yBennyat
AOCTYNHOCTb KpeaAWUTHbIX pecypcoB B 3KOHOMMWKE WU OrpaHu4at MacwTab CHUMKEHWS 3KOHOMMYECKOM
AKTUBHOCTU. B TO e Bpema AeHeXHO-KpeAuTHasa NOJUTUKA COXPaHUT HEO6XO,CI,MMO€‘ ,EI,G3MH¢U1HLI,MOHHO€



BIUSIHWE ANs BO3BpalWeHUa uHbnAauum K uenm B 2024 roay. baHK Poccum nporHosmpyeT cpeaHioro
K/II0YEeBYIO CTaBKy B AnanasoHe 10,8 - 11,4% <1> 8 2022 roay, 7,0 - 9,0% 8 2023 rogy n 6,0 - 7,0% B 2024

roay.

<1> C yyeTtom TOT0, 4TO C 1 AHBApA no 13 nioHa 2022 roga cpenHAA KAo4YeBaa CTaBKa paBHa 13,8%, ¢
14 vioHA oo KoHua 2022 roaa cpeaHAA KNtoyeBas CTaBKa NporHosupyeTca B guanasoHe 8,5 - 9,5%.

DKOHOMMYECKAA aKTUBHOCTb. OI'IEpaTMBHbIe WHAOWKATOPbl YKA3biBAOT Ha TO, YTO CHUXXEHUE AEJ'IOBOVI
dKTUBHOCTKM MNocC/se pe3Koro nageHuAa B anpene npunocCcraHoBuUIOCb B Mae. |_|pl/l 3TOM Ha6]'|l0,£l,aﬂaCb
HEOA4HOPOAOHOCTb TeH,D,EHLI,Mﬁ B OTpacnesBom paspese.

CHU}KeHME 3KOHOMMYECKOW aKTUBHOCTM NMPONCXOONT 3a CHET KaK CnpocCa, TaK U MNpeaoxxeHuA.
CornacHO AaHHbIM OMPOCOB, NPeanpuATUA NO-NPEeXKHEMY WCMbITbIBAOT 3HAYUTENbHble 3aTpyaHEeHUA B
nponssoacrtee W JOrMCTUKe, HeECMOTpPA Ha HEKOTOpYyro AVIBepCVId)MKaLI,VIIO NOCTaBLMNKOB roToBow
NPOoAYKLUKN, CbipbA W KOMNNEKTYHOWUX, a TaK¥Xe pPbIHKOB cbbiTa. |_|0Tp€‘6MTe}'IbCKaH dKTUBHOCTb
COKpallaeTca B pea/ZlbHOM Bblpa*XeHUn B YyCNnoBUAX BbICOKOM CKNOHHOCTM HacesieHus K c6epe>+(eHmo n
CHMNXeHWnA peasbHbIX A0XO0O08B.

BHewHMe ycnosua ana pOCCVIl\/‘ICKOﬁ 9KOHOMWKHMN OCTAOTCA CNOXKHbIMU U 3HAYUTESIbHO OrPpaHNYUBAIOT
9KOHOMMUYECKYIO OeATE/NIbHOCTb. COKpalJ.I,EHMe MMNOPTa U3-3a BBeAEHNA BHELUHUX TOProBbiX U (bMHaHCOBbIX
Ol'paHW-IEHVIﬁ CyWweCTBEHHO onepexaeT CHNXeHne aKCnopTa.

B uenom dakTMyeckoe CHUKEHME SIKOHOMMYECKON akTUBHOCTU B Il KBapTane 2022 roga NnponcxoauT B
MeHbLlem maclTabe, yem baHk Poccumn oxkmaan B anpenbckom 6asoBom cueHapun. C ydyeTom aTtoro baHk
Poccun oueHuBaer, 4to cHueHue BBI1 no wutoram 2022 roga MOXET OKa3aTbCA MEHbLUe, 4Yem
NPOrHO3npOoBanoCh B anpene.

NHPNAUMOHHBIE PUCKU. TTPOUHGAAUMOHHBbIE PUCKM MPOAO/NKAIOT CHMXKATbCA, HO OCTaloTCA
CyLLECTBEHHbIMMU.

OMHaMMKa 3KOHOMMUKU U UHPAAUUM B 3HAYMTEIbHOM Mepe 3aBUCUT OT PeLleHnid, NPUHUMaEMbIX B
obnactv 6loaKeTHOM NOAUTUKU. BaHK Poccum MCXoAUT M3 yKe NPUHATLIX pelleHUin No cpeaHecpPOoUHOoM
TpaekTopum pacxomsoB denepanbHoro 6OwoaxKeta M OHOAMKETHOM cucTembl B uUenom. B cayuae
OONONHUTENbHOIO paclnpeHus 6roaxeTHoro aedpuumTa MoXKeT NnoTpeboBaTbecs 6o/1ee KecTkaa AeHeXKHOo-
KpeauTHan NoanTMKa gns BO3BpaWeHus nHdaauum K uenm B 2024 roay v ee noaaepkaHua s6amnsun 4% s
JanbHenwem.

Ha KpaTKOCPOYHOM TOpPU3OHTE AeWACTBUE MPOUHPAAUMOHHBLIX (PAKTOPOB MOMKET YCUAMBATLCA
BbICOKMMM W HE3AAKOPEHHBIMWU MHOAALMOHHBIMUN OXUAAHUAMN. CIULWKOM CUIbHOE CHUMKEHUE CKIOHHOCTU
HaceneHus K cOepereHWMI0 MOMKeT MPUBECTM K OneperKalollemMy pocTy MnoTpebuTenbcKoro cnpoca no
CPaBHEHMIO C BO3MOXHOCTAMMW PacLUMPEHUA BbinycKa.

lEl,(-:‘3l/1H(II)HF]LI,MOHHbI(-Z‘ PUCKN ONnA 6a3oBoro CueHapnAa BO MHOIFom CBA3aHbl C COXpaHeEHNEM BbICOKO
npemmMn 3a pPUCK B KpeaAUTHbIX CTaBKaX WU MNOBbIWEHHbIX Tpe6OBaHMVI 6aHKoB K 3aeMWKnKamM Ha (bOHe
BbICOKO HeonpeaeneHHoCTH. 310 MmoxKeT npmeectn K bonee cywecrBeHHOMY 3ameaneHuto er,ﬂ,MTHOﬁ
dKTUBHOCTW.

Habop PUCKOB CO CTOPOHbI BHELWHMX YCNOBMIA MOXKET UMETb KaK NPOUHOAAUMOHHbIE, Tak W
AEe3NHPNALMOHHbIE 30eKTbl. MPOUHPNALMOHHOE BAWAHWE MOMKET OKasaTb JasibHellee ycuieHue
BHELWHMX TOProBblX M GUHAHCOBBLIX OrPaHUYEHWI, KOTOpoe NpuBEAET K 6o/iblieMy, YeM OXKMAAETCs B
6a30BOM CLEHAPUK, CHUMKEHWIO MOTeHUMana pPOCCUACKON 3KOHOMUKK. OrpaHuMYeHWs Ha CTOpPOHe
npeasioXKeHUs MOryT, B YaCTHOCTWU, YCUAWUTbCA W3-3a MEeAJIEHHOrO BOCMOJIHEHMS 3anacoB rOTOBOWA
NPOAYKLMM, CbipbA W KOMIIEKTYIOWMX B C/y4ae COXPAHEHWA HEraTMBHbIX TEHAEHUWMA B AMHaAMUKe
umnopTa. B cBOIO oyepeab peannsaums pacTywmx PUCKOB rNobasbHOM pPeLeccun MoXKeT AOMOJAHUTENBHO



0CNabuTb BHELWHWIA CNPOC Ha TOBapbl POCCUIMCKOro aKcnopTa. [esnHbAAUMOHHOE BANAHNE MOXKET OKasaTb
COXpaHeHWe 3HauuTenbHOro npoduuMTa ToproBoro 6HanaHca B ycnosuax 6onee yCTOMYMBOro pocTa
3KCMopTa No CPaBHEHUIO C AMHAMMUKOW MMMOPTA.

BbaHK Poccuun 6yaet npMHMMaTh AajsibHENLLMe peLlleHna No KAYeBon CTaBKe C y4eTom GaKkTUYecKom u
0XXNO3EMON AMHAMMUKN MHGNALMM OTHOCUTENBHO LLeNIM, NPOLLecca CTPYKTYPHOM NepecTpoiiku 3KOHOMMKH,
a TaK)Xe OUEHMBAA PUCKM CO CTOPOHbI BHYTPEHHWUX M BHELUHUX YCNOBMI U peakumm Ha HUX GUHAHCOBbIX
PbIHKOB. BaHK Poccum 6yaeT oueHMBaTb Le1eco0bpPasHOCTb CHUMKEHUA KAKOYEBOM CTaBKM Ha BAMMKaMLWIMX
3aceaHunAXx.

Cnepyiowwee 3acepaHne CoseTa gupektopoB BaHka Poccun, Ha KoTopom ByaeT paccmaTpuBaTbCs
BOMpPOC 06 ypoBHE KAOYEeBOW CTaBKW, 3aM/laHMPOBaHO Ha 22 utona 2022 roga. Bpems nybanKaumm npecc-
pennsa o peuweHun CoseTa aumpektopoB baHka Poccum mn cpegHecpovHoro nporHosa - 13:30 no
MOCKOBCKOMY BPEMEHM.




