LLEHTPA/IbHbIA BAHK POCCUACKON ®EAEPALIUN

MH®OPMALMOHHOE COOBLUEHUE
oT 15 ceHTAb6pa 2023 roga

BAHK POCCUM NPUHAN PELLUEHUE
MNOBbLICUTb KNIOYEBYIO CTABKY HA 100 b.1., A0 13,00% rO40BbIX

CoBeT anpeKktopoB baHKa Poccum 15 ceHTabpsa 2023 roga NpUHAN pelleHMe NOBLICUTb KAOUYEeBYHO
cTaBKy Ha 100 6.n., go 13,00% roaoBbix. UHONALMOHHOE AaB/ieHWE B POCCUIMCKON IKOHOMMKE OCTaeTtca
BbICOKMM. Peanu3oBanncb CyllecTBeEHHble MNPOUHPAALMOHHBIE PUCKU: POCT BHYTPEHHEro Cnpoca,
onepexaoLWmnin BOSMOXHOCTU PacLIMPEHUA BbINyCKa, U ocnabneHne pybns B netHue mecaubl. B aTmx
ycnosuax Tpebyetca obecneuntb AONOAHUTENBHOE YXKECTOYEHWE [AEHEXKHO-KPEeAUTHbIX YCAOBUN Ans
orpaHMyeHMa macwTaba OTKNOHEHMA WMHOASUMK BBEPX OT LeAM M ee Bo3BpalweHua K 4% B 2024 roay.
BosBpalleHe MHOAAUMM K LenuM U ee panbHenwaa ctabunausauma B6auM3mM 4% TakKe npegnonaratoT
NPOAOMKUTENbHBIN NEPUOA NOAAEPKAHUA HKECTKUX AEHEKHO-KPEAUTHBIX YC/I0BUIN B SKOHOMMUKE.

BaHK Poccuum byaeTt npuHUMaTh Aa/IbHENLLME PELLEHUA MO KAOYEBOW CTaBKe C y4eTOM PpaKTUUYECKON U
OXUAaemMol AMHAMUKM MHOAALUNK OTHOCUTENIbHO Lenun, Npouecca CTPYKTYPHOM NepecTpoMKM SKOHOMMUKH,
a TaKKe oueHMBas PUCKU CO CTOPOHbI BHYTPEHHMX U BHELUHUX YCI0BUM U peakuMn Ha HUX GUHAHCOBbLIX
pblHKOB. BaHK Poccumn byaeT oueHMBaTb LEenecoobpasHOCTb Aa/ibHEMWEro NoBbIWEHMA KA4YeBOM CTaBKU
Ha 6amKanwmx 3aceaaHuax. CornacHo obHoBAeHHOMY nporHo3y baHka Poccuum, no utoram 2023 roaa
rogosas MHOAAUMA CNOXKUTCA B AuanasoHe 6,0 - 7,0%. C yyeTom NpPOBOAUMON AeHEXKHO-KpeauTHOM
NONUTUKKN rogoBas MHPNAUMA BepHeTca K 4% B 2024 roay u byaeTt Haxoantbcs B6An3n 4% B AanbHenLwem.

OnHamunka nHonaumm. Mo oueHke Ha 11 ceHTAabpsa, rogoBan nHbAALMA yBeandmMnacb Ao 5,5% nocne
4,3% B none n 5,2% B aBrycte. TeKkywee WMHONALMOHHOE AaBAEHWE YCUAWAOCb, B TOM 4MC/e M3-3a
nepeHoca B LeHbl NpousoLweawero ocnabneHuns pybna. B cpegHem 3a nocneaHue Tpu mecala PocT LeH ¢
MONpaBKOM Ha Ce30HHOCTb cocTaBua 9,0% B nepecyeTe Ha rof. AHANOMM4YHbIN MOKasaTenb 6a3oBoW
nHbnaunmM ysenmunnca go 8,4%.

PocT MHONAUMOHHOIO AaB/ieHUs NposBAseTcAs No Bce bosee WKMPOKOMY Kpyry TOBAapOB W YCAyr.
YBennyeHne BHYTPEHHErO CNpoca NPEBbILAET BOSMOXKHOCTM PACLUMPEHUS BbINyCKa. BbICOKUIA BHYTPEHHMIA
Cnpoc ABUACA 3HaYMMbIM GaKkTopom ocnabneHua pybaa yepes NoBbIWEHHbIN CNPOC Ha UMMOPT.

MepeHoc ocnabneHma pybna B LEeHbl YCUAMBAETCA MOBbILWEHHBIMU UHOAAUMOHHBIMU OXUAAHUAMM.
OcobeHHO cMbHO 3a MocnegHWe MecAubl YBEANYMAUCH LLEHOBbIE OXWAAHMA NpeanpuATUn. Boipocnm u
MHONAUMOHHBIE  OXMAAHMA HaceneHusa.  TakKe  NOBbICUAUCL  UHONAUMOHHBIE  OXUAAHMUA
npodeccMoHanbHbiXx aHanuTMKoB Ha 2023 m 2024 rogbl, HO Ha CPeAHECPOYHYI MEPCrneKTUBY OHU
3aAKopeHbl B6113Kn 4%.

CornacHo obHoBneHHOMYy nporHosy BbaHka Poccun, no utoram 2023 roga rogoBada WMHOAALUA
cnoxutca B AamanasoHe 6,0 - 7,0%. lposoammaa baHKOM Poccun AeHeXHO-KpeauTHasa NoJINTUKA
OrpaHMYNT MacwTab OoTKAOHEHMA MHOASLMK BBEPX OT uenn. C yyeTom NpoBOANMON AEHEKHO-KPeaUTHOM
No/INTUKKU rogoBas MHAAUMA BepHeTcA K 4% B 2024 roay 1 byaeT HaxoauTbcA B6an3n 4% B AanbHenwem.

JeHeXHOo-KpeauTHble YCNOBUA HAYaNM yXKecTodaTbCA BC/es 3a MOBbILWEHMEM KOYEBOW CTaBKU B
uione - asrycre. MNpounsoWwio MNoBbilEeHNE MPOLLEHTHbIX CTAaBOK Ha KpeguTHO-A4Eerno3MTHOM pbiHKe. PocT
HOMMHA/bHbIX MPOLUEHTHbIX CTAaBOK MNOKa cnabo oTpasmMacs Ha obbemax KpegutoBaHuA. 3ITo
NPEMMYLLECTBEHHO CBA3aHO C Jaramu BAWAHUA OEHEXHO-KPegUTHOW MOJSIMTUKM Ha 3SKOHOMMKY W
nHnsumio.

C momeHTa BHeovepeaHoro 3acedaHusa CoseTa AMpPeKTOpoB BaHKa Poccum cywecTBeHHO BbIPOCIM
[OXOAHOCTU KpaTKocpouHbix OP3. dopma Kpueoli OP3 cTana NAOCKOW. ITO YKasbiBAeT Ha YMepPeHHyo
YKECTKOCTb TEKYLIMX AEHEKHO-KPEeAUTHBIX YCN0BUNA.



KpeauTHaa akTMBHOCTb OCTaBa/lacb BbICOKOW KaK B KOPMOPAaTUBHOM, TaK U B PO3HUYHOM CErMeHTax.
370 oT4yacTn ob6bACHAETCA Bblaaven GaHKaMM KpeaMToB Ha paHee 0406peHHbIX ycnosuax. MpUToK cpeacts
HaceneHUs B KpeaWTHble OpraHM3aLmMm ocTaBanca cTabuabHbIm. MpU 3TOM NPOU3OLLIEN HEKOTOPbIN NEPeToK
CPeACTB C TEKYLLMX CYETOB Ha CPOYHbIE AEMNO3UTHI.

Bonbloi 06bem AeNCTBYIOLLMX rOCYAaPCTBEHHbIX MPOrPamMmMm /IbFOTHOTO KpeauToBaHUA, 0cob6eHHo Ha
MMNOTEYHOM PbIHKE, HECKO/IbKO YMEHbLLUAeT BAWAHME PEeLIeHUI MO KAYeBOW CTaBKe Ha AMHAMMUKY
KpeautosaHua. Mpu pacTylumx UHGAALMOHHBIX OKUAAHUAX U HEU3MEHHbIX YPOBHAX HOMMUHA/IbHbIX CTaBOK
TakMe NporpaMmbl CTaHOBATCA 6osiee MpuBAEKaTeNbHbIMW ONA 3aeMLUMKOB. MMpU MPoYMX paBHbIX 3TO
O3HayaeT HeobxoAMMOCTb 60/blUel MEeCTKOCTU [AeHEeKHO-KPeAUTHON NOAUTUKM ANA noadeprKaHua
LLeHoBOW CTabunbHOCTU.

MpuHaToe BaHKom Poccuu pelleHMe MO K/OYEBOM CTaBKe YCKOPUT GOPMUPOBAHUE AeHEXKHO-
KPeAMTHBIX YCNOBUI, Heobxoaumbix AAa cHanaHCMPOBAHHOTO POCTa KpeauToBaHuAa WM obecneyeHus
YCTOMYMBBIX Ae3UHONALUMOHHBIX TEHAEHLMI B SKOHOMMUKE.

JKOHOMMYECKas aKTMBHOCTb MPOAOJ/IKAET pacTv Mo  LUMPOKOMY Kpyry oTpacieid. BbicoKui
BHYTPEHHMIA CNPOC YCWAMBAET OTKAOHEHME POCCUMCKOM 3KOHOMWMKM BBEPX OT TpaeKkTopuu
cbanaHCMpPOBaHHOIO pocTa. M3-3a 3TOro TakMKe COXPaHAETCA MNOBbIWEHHbIM CNPOC Ha MMMOPT. BbicoKuMiA
CMPOC Ha UMMNOPT NPU CHU3UBLLEMCA SKCMOPTE - OCHOBHOW dakTop ocnabnenHua pybna c Hayana 2023 roga.
B 6auxKalilume KBapTanbl CNPoOC Ha MMNOpPT ByaeT noacTpanmeBaTbCA K Npousowealemy ocnabnerHuio pybnas
N NPUHATbIM PELEeHNAM MO KAoUYEeBOM CTaBKe.

YBepeHHbIi POCT BHYTPEHHEro Cnpoca MPOUCXOAWUT 3a CYeT PaCLUMPEHMA 4YacTHOro crnpoca npwu
COXPaHEHUWN rocyLapCTBEHHOrO CNpoca Ha BbICOKOM ypOBHe. YBe/nYeHue noTpebutenbckon akTUBHOCTM
NoAAep’KMBAETCA BbICOKMMM TEMMAMU KPeaUTOBAHMSA, POCTOM peasibHbIX 3apaboTHbIX NaaT M aganTtauumen
HaceNeHUs K HOBOM CTPYKTYpe NpeaoKeHUA Ha TOBAPHbIX PbIHKAX.

3aBepLeHne pasbl BOCCTAHOBAEHUA POCCUMCKOMA IKOHOMMKM O3HAYaEeT, YTO B Aa/IbHENLIEM ee PoCT
3aMeaInTCA M3-33 OrpaHUYEeHNin Ha CTOPOHe MpeaJsioKeHus. ITo B NepByl0 ovyepesb KAacaeTcs COCTOAHMA
pblHKa TpyAa, rae ycunueaetca aeduunt cBobogHbIX TPYAOBbIX pecypcoB. bespaboTnua BHOBb 06HOBMAA
NCTOPUYECKMA MUHUMYM. HeBbicOKaa reorpaduyeckas M mexkotpacnesasa mMobunbHoCTb paboueit cuibl
ABNAETCA AOMNOJHUTENBHbBIM CTPYKTYPHbBIM OrpaHUYeHUEM.

MpoBoanman baHKom Poccum AeHerKHO-KpeauTHaa MOAUTUKA CO34acT YC/0BMA A8 BO3BpPaALLEHUA
3KOHOMMWKM Ha TpaeKToputo cbanaHcMpoBaHHOro pocta. B 6a3oBom cueHapumn baHk Poccum nporHosupyer,
yTo Temn npupocta BBl coctasut 1,5 - 2,5% 8 2023 roay, 0,5 - 1,5% B8 2024 roay, 1,0 - 2,0% 8 2025 rogy v
1,5-2,5% 82026 rogy.

NHPNALMOHHbIE pUCKU. Ha cpeAHecpoYHOM TOpPU30HTE MNPOUHGIAUMOHHBIE PUCKM  OCTaloTCA
CYLLLECTBEHHbIMM.

3HaYMMbIM PUCKOM ABAAETCA COXpaHeHWe MHPNALMOHHBIX OKMAAHWUIA HA MOBbILWEHHbIX YPOBHAX UM
UX AanbHeWwuii pocT. B aTom cnyyae KpeautoBaHue 6yaeT MpoAo/XKaTb PaCUMPATLCA YCKOPEHHbIMMU
TEMMNaMM, a CKNOHHOCTb HaceneHus K cbepexeHuto - CHUXKaTbCA. KaKk cieactsme, pocT BHYTPEHHero cnpoca
6yaeT MpoAo/IKaTb OnepekaTb BO3MOMHOCTM pPacClUMPEHMs MNPeaNOXKEeHUA W YCUAMBATb YCTOWYMBOE
NHONALMOHHOE AaBNeHNe B SKOHOMUKE. B ycnoBuMaX e orpaHMYeHHOCTM CBOBOAHbIX TPYAOBbIX PECcYpCcoB
POCT NPOM3BOAUTENBHOCTU TPYAA MOKET CU/IbHEEe OTCTaBaTb OT POCTa peasibHbiX 3apaboTHbIX nAarT.

MPOMHGAALUMOHHbIE PUCKWU CBA3AHbI U C BAUAHMEM FeONOUTUUYECKON HANPAMKEHHOCTM Ha YyC/0BUA
BHELWHEeN TOProsan. YcuieHne BHELWHUX TOProBbiIX U GUHAHCOBBLIX OFPaHUYEHUIN MOXKET LOMOAHUTENBbHO
0CN1abuTb CNPOC Ha TOBaPbl POCCUNCKOTO 3KCMOPTA U UMETb NPOUHPIALMOHHOE BIMAHME Yepes ANHAMUKY
BA/IlOTHOTO Kypca. Kpome TOro, YCAOXKHEeHVWEe NPOW3BOACTBEHHbLIX M JIOTUCTUYECKUX LEenoYek uau
($UHAHCOBbLIX PAacYeToB B Pe3yNbTaTe BHELHWX OrPaHMYEHU MOXKET MPUBECTU K YA0POXKAHMIO MMMOPTA.
3HauMMble KPaTKOCPOUHble MPOUHGAAUMOHHbIE 3PPEKTbI MOXKET TaKkKe MMETb yXyAleHue MNepcrneKkTuB



pOCTa MUPOBOI SIKOHOMUKMU.

[e3vHONALUMOHHbIE PUCKM B MEPBYIO o4vyepeab CBA3aHbl C 6osiee ObICTPbIM 3aMea/ieHMeM pocTa
BHYTPEHHEro Crnpoca, YeM oXugaetcs B 6asoBom cueHapuu. Kpome Toro, pocT LeH Ha OCHOBHble TOBapbl
POCCMIACKOro 3KCNopTa MM yBenmyeHne Guanyecknx o6bemMOB IKCMOPTHLIX MOCTAaBOK MOTYT MPUMBECTU K
6os1iee Kpenkomy Kypcy pyons.

B 6asoBom cueHapuu BaHk Poccum mcxoauT M3 yxKe MNPUHATLIX PelleHMiA Mo cpeaHecpo4YHOoM
TpaekTtopum pacxomsoB deaepanbHoro 6GwoaxKeta M OHOAMKETHOM cucTembl B uUenom. B cayuae
OONONHUTENIbHOIO paclimpeHua brogKeTHoro aeduumnta NPoUHONALMOHHbIE PUCKU BO3PACTYT, U MONKET
notpeboBaTbcsi 60/siee KecTKana AEHEeXHO-KpeauTHas MNOoJINTMKA A/A BO3BPALLEHUSs UHPAALMKU K Lenu B
2024 roay v ee nogaeprkaHusa B6ansn 4% B ganbHenwem.

BosBpalwieHne uHnaumMm Kk uenn B 2024 rogy M ee panbHelwaa crabunmsauma B6AM3KN 4%
npeanonaraloT MNPOAO/IKUTE/IbHbIN MNepuoa NoAAEepP*KaHWUSA MKECTKUX AEeHEeXHO-KPeaUTHbIX YCNOoBWUIA B
3KOHOMMUKe. baHK Poccum byaeTr npuHMMaTh AanbHENLWMe pelleHUss MO K/OYeBOM CTaBKe C ydyeTom
daKTMyeckon W oxMaaemom AUHAMUKKM MHOAALMM  OTHOCUMTENbHO LEAKW, npouecca CTPYKTYpPHOW
NepecTpomKM 3KOHOMMKU, a TaKKe OLEHMBAsA PUCKM CO CTOPOHbI BHYTPEHHUX W BHELIHWX YCNOBWUI U
peakummn Ha HUX GUHAHCOBbIX PbIHKOB. BaHK Poccun ByaeT oueHMBaTh LenecoobpasHoCTb AanbHenllero
MOBbILEHMA KNOYEBOW CTAaBKU Ha BAMMXKaAMLLMX 3acefaHUnAX.

Mo ntoram 3acegaHma CoBeTa AMPEKTOPOB MO KAtoUeBoM cTaBke 15 ceHTabpa 2023 roga baHk Poccum
onyb6AnKoBan CpeAHEeCPOUHbI NPOrHO3.

Cnepyiowwee 3acepaHne CoseTa gupektopoB BaHka Poccun, Ha KoTopom ByaeT paccmaTpuBaTbCs
Bonpoc o6 ypoBHe KAHOYEBOWM CTaBKW, 3an/laHMpPOBaHO Ha 27 oKTabps 2023 roga. Bpema nybaukaumm
npecc-penmsa o pewenHmn Coseta gmpekTtopoB baHka Poccun u cpegHecpoyHoro nporHosa - 13.30 no
MOCKOBCKOMY BpPEMEHM.




