LLEHTPA/IbHbIA BAHK POCCUACKON ®EAEPALIUN

MHOOPMALMUA
ot 15 geKabpsa 2023 roga

BAHK POCCUM NPUHAN PELLUEHUE
NOBbLICUTb KNIOYEBYIO CTABKY HA 100 b.11., A0 16,00% rO40BbIX

CoBeT gupeKkTopoB baHka Poccum 15 pekabps 2023 roga nNpuHAN pelleHWe MOBbICUTb KIHOYEBYHO
cTaBKy Ha 100 6.n., o 16,00% roaosbix. Tekywee MHONALMOHHOE AaBAEHNEe OCTAaeTCA BbICOKUM. Mo ntoram
2023 ropa rogoBas MHOAAUMA OXKMAAeTcs BOAN3N BEpPXHEN FPpaHMLbl NPOrHO3HOro ananasoHa 7,0 - 7,5%.
Mpu atom poct BBIM B 2023 rogy, no oueHKe baHKa Poccum, cnoXuTCA Bbille OKTABPLCKOro MporHosa u
npesbicUT 3%. ITO O03HA4aeT, 4YTO OTK/JOHEHWE POCCUIACKON 3KOHOMWKM BBEPX OT TPAEKTOPUM
cbanaHcMpoBaHHOrO pocTa Bo BTopom noayroaum 2023 roga okasasnocb 6osiee 3HauMTeNbHbIM, YeM BaHK
Poccun oueHuBan B OKTAbBpe. B oOTAENbHbIX CEermMeHTax KpeaAuTHOro pblHKa MOABUAWUCH MPU3HAKK
3aMez/IeHMA aKTUBHOCTM, O4HAKO 06LMe TeMMbl POCTa KPeAUTOBAHMA NO-NPEKHEMY OCTAOTCA BbICOKUMMU.
MoBbICMANCD NHONSALMOHHBIE OXUOAHUA HAceNEeHMA U LEHOBblE OXWAaAHUA npeanpuatuii. BosspalweHue
nHonAuMM K uenn B 2024 rogy W ee panbHehwaa crabunausaums BO6AM3M 4% npeanonaratoT
NPOAO/IKUTENbHbIV Nepuos NOAAEPKAHMA KECTKUX AEHEKHO-KPeaUTHbIX YCNOBUN B SKOHOMMUKE.

BaHK Poccum byaeTt npuHUMaTh Aa/ibHENLLME PELLEHUA MO KAOYEBOW CTaBKe C y4eTOM GpaKTUUYECKON U
OXMAAEeMOUN ANHAMUKU UHPNALUN OTHOCUTENBHO LENN, Pa3BUTUA SKOHOMMKM Ha MPOrHO3HOM FOPU30OHTE,
a TaK¥Xe OUEeHMBasi PUCKM CO CTOPOHbI BHYTPEHHMX U BHELIHUX YCNOBUN U peakumUn Ha HUX GUHAHCOBbIX
pbiHKoB. CornacHo nporHo3y bBaHKa Poccun, ¢ yyeTom npoBOAMMON [EHEXKHO-KPeAUTHON MNOAUTUKK
rogosan MHbNAUMA cHu3uTca ao 4,0 - 4,5% B 2024 roay n 6yaet HaxoanTbeA B6AM3N 4% B ganbHenLWweMm.

OnHamunka unHonAumKn. TeKywee WHONALMOHHOE [aBNEeHME OCTAeTcA BbICOKMM. B cpegHem 3a
OKTABPb - HOAGPbL POCT LEH C MONPaBKOW Ha Ce30HHOCTb coctasun 10,0% B nepecyete Ha rog (no
cpaBHeHuto ¢ 12,2% B Il KBapTane). FfogoBas MHAALMA, No oueHKe Ha 11 aekabpsa, cHusmunacb ao 7,1%
nocne 7,5% B Hoabpe. 31O cBfA3zaHO c 3pdeKTom BbiCOKOW 6a3bl Hayana gekabpa 2022 roga, Koraa
Npou30LWAa BHEMNAHOBAA MHAEKCAUMA TapudoB Ha KOMMYHaNbHble ycayru. Mo utoram 2023 roga rogosas
MHONAUMNA oXuaaeTcs B6AU3KU BepXHEN rpaHnMLbl NPOrHo3Horo ananasoHa 7,0 - 7,5%.

Yctonuneoe MHPAAUMOHHOE AaBieHMEe B NociefHMe MecAlbl YCUAMNocb. 3To obbAcHAeTcA bonee
6bICTPbIM POCTOM BHYTPEHHEFO CAPOCA MO CPAaBHEHWUIO C BO3MOXHOCTAMM PaCLUMPEHMA BbIMyCKa TOBAPOB U
ycayr, 4em baHk Poccum oueHmBan paHee. O6 3TOM CBUAETENLCTBYIOT JAaHHble O  AUMHAMUKe
3KOHOMWYECKOM aKTMBHOCTM BO BTOpOM noayrogum 2023 ropa, BKAOYAA onepaTMBHble AaHHble 3a IV
KBapTan. B cpeaHem 3a oKTAGpPb - HOABPb MoOKasaTenb 6a30BOMN MHGAALMM C NONPABKOM HAa CE30HHOCTb
yBenmumnnca go 11,5% B nepecyeTe Ha rog (no cpasHeHuto ¢ 9,7% B lll KBapTane). HekoTopsbili BKNag B
TEKYLWMIA POCT LEH B NOcAeAHME MecAlbl TaKXe BHEC/JN pasoBble MNPOUHPAALMOHHbIE 3ddeKTbl Ha
OTAE/NbHbIX TOBAPHbIX PbIHKaX.

MHGNALMOHHBIE OXWAAHMA HaceNeHua U LEHOBble OXWAaHMA NpeanpuATMIA  MOBbLICUAMUCH.
NHPNALMOHHbIE 0XKMAAHWUA NPOdECcCMOHaIbHbIX aHA/IMTUKOB OCTAlOTCA Bbilwe Leau no nHdasuumn Ha 2024
rofl, HO Ha CpPeAHECPOYHYIO MePCNEKTUBY OHM 3aAKOpPEHbI B61M3MN 4%.

CornacHo nporHo3y baHKa Poccum, ¢ yueTom npoBOAUMON AeHEKHO-KPeaAUTHOW NOJIUTUKN roaoBas
nHbNAUMA cHmsuTca o 4,0 - 4,5% B 2024 roay v byaeT HaxoaAnTbcA B61M3N 4% B AanbHeENLWEM.

[eHeKHO-KpeaAuTHble YCI0BMA B LEJAOM MPOAO/MUAN YXHecToyaTbCA BCAed 3a MNOBbIWEHUEM
K/JOUYEBOM CTaBKM B Miofie - OKTABpe. KpaTKOCPOUHble CTaBKU GUHAHCOBOrO PbiHKA MNOBbLICMANCH B CBA3U C
NepecMoTpoM BBEPX Y4YaCTHMKAMM PblHKA OXWAAEMON TPAEKTOPWUM KAOYEBOW CTaBKM. Ha pbiHKe
rocyAapCTBEHHOro [AoAra cpeAHe- W AOATOCPOYHble  AOXOAHOCTM  CYLLEeCTBEHHO HEe MWM3MEHWIUCH.
MpPoAOAMKMACA POCT NPOLLEHTHbIX CTaBOK Ha KPeAUTHO-AEMO3UTHOM PbIHKeE.



Bcnepn, 3a POCTOM AOENO3UTHbLIX CTAaBOK YyBeE/IMYMNNCA NPUTOK CPenctB HaceneHnAa B KpeauTHble
OopraHnsauun, B TOM 4Yncne 3a CH4eT BO3BpPaTa YaCTU HaA/IUYHbIX AeHer Ha 6aHKOBCKMe cyeTa. O,EI,HOBpeMEHHO
NPOAO/XKUACA NEePETOK CPeacCTB C TEKYLNX CHETOB Ha CPOYHbIE AENO3UTHI.

B oTAENbHbIX CErMeHTaX KPegUTHOrO PbiHKA NOABMANCH MPU3HAKM 3aMeaeHUA aKTUBHOCTU, OAHAKO
oblme Temnbl PocTa KpeauToBaHUA NO-NPeXXHeMy OCTaloTCA BbICOKMMU. 3ameaneHue HeobecneyeHHOro
NoTPeBbUTENbCKOTO KpeauTOBaHWA B Moc/iegHWe MecAubl MPOMCXOAMAO0 B pe3y/nbTaTe KaK yBenndeHus
NPOLEHTHbIX CTaBOK, TaK U 3pdEKTOB paHee NPUHATLIX MaKponpyAeHUManbHbIX mep. TaKxe 3ameanmnacb
aKTMBHOCTb B PbIHOYHOM CErMeHTe MMOTEYHOro KPeauTOBAHMA, XOTA TEMMbl POCTA BCEro WMMNOTEYHOro
nopTtdena OblaM BbICOKMMM M3-33 6O/MbWOro ob6bemMa Bblgay B PaMKax rocyAapCTBEHHbIX JIbFOTHbIX
nporpamm. OcobeHHO BbICOKOW OCTaBa/facb aKTMBHOCTb B KOPMOPAaTMBHOM CErMeHTe, rae Temnbl pocTa
KpeaMTOBaHUA CK/IaablBAlOTCA BbiWe OKTABPbCKOro nporHosa baHKa Poccuu. MoBbIWEHHbIM cnpoc
KOPMOPaTMBHOIO CEKTOPA Ha KpeawTbl MOAAEPrKMBAETCS KaK BbICOKMMM LIEHOBbIMU OXMOAHUAMM, TaK U
0XXUOAHUAMM OTHOCUTE/IbHO ByayLein AMHAMMUKKN BHYTPEHHEro cnpoca.

DKOHOMMYecKaa aKkTuBHOCTb. Poct BBl 8 Il KBapTane u onepatMBHble AaHHble 32 IV KeBapTan
CBUAETENbCTBYHOT O TOM, YTO YBE/IMYEHNE SKOHOMMNYECKOM aKTUBHOCTU MPOMCXOLUT CYLLECTBEHHO bbiCTpee,
yem baHK Poccmn oxmaan B okTabpe. 3To 03HA4YaeT, YTO OTKJAOHEHWE POCCUICKOM IKOHOMMKWN BBEPX OT
TpaeKkTopuu cbanaHCMPOBAHHOIO pocTa BO BTOpoM nonyroanun 2023 roga okasanocb 60s1ee 3HaYUTEIbHbIM.
OTO HAWO OTpaXKeHWEe B NOKA3aTenAx TeKyllero pocta ueH. o oueHKe baHka Poccuu, poct BBIT B 2023
roZy CNOXWUTCA Bbille OKTAGPbCKOro NPorHo3a u npesbicuT 3%.

OCHOBHOW BK/a4, B OTK/IOHEHWE POCCUIACKON SKOHOMMUKM BBEPX OT TPaeKTopuu cbanaHCMpoBaHHOro
poCTa BHEC BHYTPEHHWI cnpoc. Ero pocT npoucxoamT 3a cyeT paclIMPEeHMs 4YacTHOro cnpoca npu
COXPaHEHUWN roCyLapCTBEHHOrO CNpoca Ha BbICOKOM YpOBHe. YBe/InYeHue noTpebutenbCcKkon akTUBHOCTM
NoAAep’KMBaETCA POCTOM peasibHbIX 3apaboTHbIX NAAaT M KpeauTOBaHMEM. 3HAUMTE/IbHbIN POCT NPUbLIAK
KOMMNaHWI U NO3UTHUBHbIE AEN0BbIE HACTPOEHMWSA, B TOM YMC/IE U3-3a BIOAMKETHBIX CTUMY/IOB, MOAAEPKMBAOT
BbICOKMI1 MHBECTULMOHHbIW CNpocC.

OnepaTtuBHbIe AaHHbIe MO BHELIHEN TOProB/ie YKas3biBaloT Ha TO, YTO MMMOPT HECKO/IbKO CHU3W/ICA MO
CPaBHEHWIO C MUKOBbIMM 3HAYEHUAMM JIETHUX MECALEB, B TOM uYmMcie 3a cHeT 3$PEKTOB NpounsoLeslero
YKECTOUEHUNA AEHEKHO-KPEeAUTHOW NOMUTUKK. B TO XKe BPems CHUMEHME 3KCMopTa B nocneaHue mecaubl
6bi10 60/see BblpaXKEHHbIM M3-33 YXYALWEHUA KOHBIOHKTYPbl MWPOBbLIX PbIHKOB 3HeproHocutenein. B
6uKallmMe KBapTanibl CNPOC HAa MMMOPT B Py61eBOM BblpaXKEHMM MPOAO/IKUT MOACTPAMBATLCA K YiKe
MPUHATBIM PELUEHNAM MO KAoYeBOM CTaBKe.

Ha TeKyliem 3Tane KAlO4YeBOe OrpaHMYeHWe Ha CTOPOHE MPeasiOXKeHUs B POCCUIACKON 3KOHOMMUKe
CBA3aHO C COCTOSIHMEM pblHKA TpyAda. CornacHoO AaHHbIM ONPOCOB NpeanpuaTtuii, Aedpuumt cBoboaHbIX
TPYAOBbLIX PECYPCOB OCTaeTCA 3HAaYWUTeNbHbIM, 0COBeHHO B obpabaTbiBatowmx oTpacnsx. bespaboruua
BHOBb OOHOBWM/IA UCTOPUYECKUI MUHMMYM. HeBbICOKan reorpaduyeckas U mexoTpacsieBas MOBUAbHOCTb
paboyelt cuabl ABAAETCA AOMOJHUTE/IbHBIM CTPYKTYPHbIM OrpaHUYeHneMm.

NHNALMOHHbIE pUCKU. Ha cpeAHecpoYHOM TOpPU30HTE MNPOUHOIAUMOHHBIE PUCKM OCTaloTCA
CYLLLECTBEHHbIMMU,

B 6asoBom cueHapuu BaHK Poccuu ucxoguT M3 yxKe NPUHATbIX peweHnin MpasuTenbctBa no
CpeAHecpoYHol TpaekTopuu pacxonoB denepanbHoro brogxkera M 6roAKeTHON cucTeMbl B Lenom. B
c/ly4ae [OMOJIHUTENbHOTO pacwupeHua  6rogkeTHoro aeduumta NPOUHOAALMOHHbIE PUCKM BHOBb
BO3PaCTyT M MOXeT noTpeboBaTbCs Hosiee KeCTKas LeHeXHO-KpeauTHas MNOJIMTUKA 415 BO3BPALLEHMSA
nHnaunm K uenm B 2024 roay 1 ee noaaepaHua s861msmn 4% B ganbHenwem.

3HaYMMbIM PUCKOM ABAAETCA COXpaHeHWe MHANALMOHHBIX OKMAAHUIA HA MNOBbIWEHHbIX YPOBHAX WM
WX JanbHelwuin pocT. B aTom ciyyae KpegutoBaHve byaeT Mpodo/iKaTb PacIMPATLCA YCKOPEHHbIMM
TEMMNAMM, @ CKNOHHOCTb HaceneHus K cbepekeHuto - CHUXKaTbCA. Kak cnencreme, pocT BHYTPEHHEro cnpoca
byneT NpoAo/IKaTb OnepeKaTb BO3MOMHOCTM PACLUMPEHMS MPEA/IONKEHUA U YCUAUBATbL YCTOMYMBOE



VIH(I)}'IHLI,VIOHHOG LaBJieHne B SKOHOMUKe. B ycnoBuMAX e orpaHM4eHHOCTU CBO60,EI,HbIX TPyAoBbIX pecypcoB
POCT NPONU3BOANTENBHOCTU TPpyAda MOXKET CU/IbHEE OTCTaBaTb OT POCTA pPea/ibHbIX 3apa6OTHbIX nnart.

MPOMHGAALUMOHHbIE PUCKWN CBA3AHbI U C BAUAHMEM FeONOUTUUYECKON HaNPAMKEHHOCTM Ha YyC/0BUA
BHELWHeN TOpProsan. YCuneHne BHELWHNX TOProBbIX U GUHAHCOBbLIX OrPaHUYEHUI MOXKET AOMNOAHUTENbHO
0CNabuTb CNPOC Ha TOBaPbl POCCUIMCKOro 3KCMOPTa M UMETb MPOUHGAALMOHHOE BAMAHME Yepes ANHAMMUKY
BA/OTHOTO Kypca. Kpome TOro, YCAOMKHEHWe MNPOU3BOACTBEHHbIX M NOTUCTUYECKMX LEenoYek Muau
dMHAHCOBbLIX PacYeToB B pe3ynbTaTe BHELHWX OrpaHWYEeHWn MOXKET MPUBECTU K YA0POXKaHMIO MMMOopTa.
3HauMMble KPaTKOCPOUHblE MPOUHOAAUMOHHbIE 3PPEKTbI MOXKET TaKKe MMETb yXyAleHue MNepcrneKkTuB
pOCTa MUPOBOI 3KOHOMMKM U YCUIEHNE BONATUIbHOCTM Ha MUPOBBIX TOBAPHbIX M GUHAHCOBbIX PbIHKaX.

,ﬂ,e3MH¢J’IﬂLI,VIOHHbIe PUCKM B MNepByrwo o4Yepeab CBA3aHbl C 6onee 6bICprIM 3amegnieHnem
BHYTPEHHErO CnNpocCa noa BIMAHNEM YKe PeA/IM30BAHHOIO yKeCTo4YeHUA AEHGHHO-KPEAMTHOVI NONIUTUKMN.

BosBpalwieHne uHnaumMm Kk uenn B 2024 rogy M ee panbHehwaa crabunmsauma B6AM3N 4%
npeanonaraloT MNPOAOJ/IKUTE/IbHbIN MNepuoa NoAAepP*KaHWUsA MKECTKUX AEeHEeXXHO-KPeaUTHbIX YCNOoBWUIA B
3KOHOMMUKe. baHK Poccum byaeTr npuHMMaTh AanbHeNLlMe peleHUss MO K/OYeBOM CTaBKe C ydyeTom
daKTUYeCKON M 0XMAAEMON ANHAMWKM MHPAAUMM OTHOCUTENIbHO LEAW, Pa3BUTUA IKOHOMMKWU Ha
NPOrHO3HOM FOPU30HTE, A TaKXKE OLLEHMBAA PUCKU CO CTOPOHbI BHYTPEHHUX U BHELIHUX YCNOBUI N peaKkumm
Ha HUX GPUHAHCOBbIX PbIHKOB.

Cnepytoutee 3acegaHue CoseTa AupekTopoB baHka Poccun, Ha KoTopom byaeT paccmaTtpuBaTbes
Bonpoc 06 ypoBHE K/OYEBOM CTaBKM, 3an/iaHMpoBaHO Ha 16 despana 2024 roga. Bpems nybaukaumm
npecc-penmsa o peweHmn Coseta ampektopoB baHka Poccmm n cpegHecpoyHoro nporHosa - 13:30 no
MOCKOBCKOMY BPEMEHM.




