LLEHTPA/IbHbIA BAHK POCCUACKON ®EAEPALIUN

MHPOPMALUUNOHHOE COOBLUEHUE
ot 21 uona 2023 roga

BAHK POCCUM NPUHAN PELLUEHUE
MNOBbLICUTb K/TIOYEBYIO CTABKY HA 100 b.1., 40 8,50% roaoBbIX

CoseT gmpekTopoB baHka Poccum 21 niona 2023 roga npuHAA peLleHne NOBbICUTb K/IHOUYEBYH CTaBKY
Ha 100 6.n., ao 8,50% roaoBbix. TeKywne TemMnbl NPUPOCTA LLEH, BKAOYAA LWMPOKMN HAabop yCTOMUMBDIX
nokasaTenewn, npesbicMan 4% B nepecyeTe Ha rog, U NPOAOJ/IKAIOT PACTU. YBENNYEHNE BHYTPEHHErO Cnpoca
NPeBbILLAET BO3MOXKHOCTU pacluMpeHna NPOM3BOACTBA, B TOM YMUCAE B CUY OFPAaHUYEHHOCTU CBOBOAHbIX
TPYAOBbIX PecypcoB. ITO YCUAMBAET YCTOMYMBOE UHOAALMOHHOE AaBiAeHWE B IKOHOMMUKE. YBEAUYUAUCH
MHONALMOHHbIE OXMAaHUA. [MHaMMKA BHYTPEHHEro cnpoca W npousoweawee ¢ Havana 2023 roga
ocnabneHve pybns cywecTBEHHO YCUAMBAOT NPOUHPAALMOHHbIE pUCKU. MpoBoammana baHkom Poccum
OEHEXHO-KpeaMTHasA NOAUTMKA OrpaHMUINT MacCLLTab OTKAOHEHUA MHOAALMKM BBEPX OT LENM U HanpaB/eHa
Ha BO3BpaLeHne nHpaaumm K 4% B 2024 roay.

BaHK Poccuum byaeTt npuHMMaTh Aa/ibHENLLME PELLEHUA MO KAOYEBOW CTaBKe C y4eTOM GaKTMUYECKON U
OXMAaemMol AMHAMUKM MHOAALUNK OTHOCUTENIbHO Lenun, NpoLecca CTPYKTYPHOM NepecTpoMKM SKOHOMMUKY,
a TaKKe oueHMBas PUCKU CO CTOPOHbI BHYTPEHHUX U BHELUHUX YC0BUM U peakumm Ha HUX GUHAHCOBbLIX
pblHKOB. baHK Poccum paonycKkaeT BO3MOXHOCTb [Aa/ibHeMWero MoBbIWEHUA KAKYEeBOM CTaBKU Ha
6nMKanWmMX 3acegaHuax ana ctabunmsaumm nHbnaumm sB6ansmn 4% B 2024 roay u aanee. No nporHosy
baHKa Poccuun, ¢ yueTom NpoBOAMMON AEHEXKHO-KPEAUTHON NMOAUTUKKU rogoBas MHbAAUMA coctaBut 5,0 -
6,5% B 2023 roay v BepHeTcA K 4% B8 2024 roay.

OvHamuka uHnaumun. UHbnAuMOHHOE AaBsieHMEe YyCUAMBAeTCA. TeKyline Temnbl MPUpoCTa LEH,
BK/IIOYAA LWMPOKUIA Habop yCTOMUMBBIX MOKasaTesiel, npesbicuan 4% B nepecyeTe Ha rod U NpPoAoKatoT
pacTu. YBennymBaeTca 1 nokasaTenb rogoson nHoasumu. Mo oueHke Ha 17 uions, roaoBoi Temn NpupocTa
noTpebuTenbCckux LeH Bo3poc Ao 3,6% nocne 2,5% B mae u 3,3% B nioHe.

PocT MHbNALMOHHOrO AaBneHUs NpoABAseTcs No Bce 6bonee WMPOKOMY Kpyry TOBapoB U ycayr. 1o
BO MHOIOM fBAAETCA OTPaKEHMEM TOro, 4YTO YCTOMYMBBLIA POCT BHYTPEHHEro Ccrnpoca npeBbllwaeT
BO3MOXHOCTM pacLUIMPEHUs NPOM3BOACTBA BO MHOIMMX OTPACASX, B TOM YnC/e BCAeACTBME OrPaHUYEHHOCTU
cBOOOAHbIX TPYAOBbIX pecypcoB. TaKxKe yCKopsaeTca nepeHoc B LeHbl nponsoweallero ¢ Hayana 2023 roga
ocnabneHun pybns.

NHONAUMOHHBIE OMMAAHWA HACENEeHUA U LEHOBble OXWAAHMA NPeAnpuUATUI  OCTAloTCA Ha
NoOBbILLIEHHOM ypOBHe. [pn 3TOM B UtoNe UHONALNOHHbBIE OXKMAAHUA HACeNEHUA BbIpoCcan. MHPAALMOHHbIE
OXuaaHma npodeccroHanbHbiX aHaAUMTMKOB Ha 2023 u 2024 roabl TaKXKe YBEAMYMIUCL, HO Ha
CPpeAHeCPOYHYHO NepcnekTUBY 3asKkopeHbl B6an3un 4%.

MNpoBognmaa BaHKom Poccuu peHeKHO-KpeauTHas MOJIMTUKA OrpaHMUYMT MacwTab OTKAOHEHMs
MHONAUMM BBEPX OT LENW WM HanpasiaeHa Ha Bo3BpalleHue uHonAauum K 4% B 2024 roay. C yyetom
NPOBOANMON AEHEKHO-KPeaUTHOM MNOAUTUKM rogosBas uHobnaums coctasuT 5,0 - 6,5% B 2023 roay,
BepHeTcs K 4% B 2024 rogy u 6yaeT HaxoguTbcs 863N 4% B ganbHenwem.

,D,EHG)KHO-KPE,CI,VITHbIE ycnosna npogoixKunuanm CMmAr4atTbCAa. HECMOTpﬂ Ha yBe/IM4YeHNne HOMUHA/IbHbIX
NPOUEHTHbLIX CTAaBOK B OTAE/IbHbIX CErMeHTax (bVIHaHCOBOFO PbIHKa, BK/1tO4YaA PbIHOK 03, KpeauTtHan
aKTMBHOCTb OCTaBajlacb BbICOKOM KaK B KOpPNOpPaTMBHOM, TaK M B PO3HUYHOM cermeHTe. MnoteyHoe
KpeauToBaHMe YCKOPUIOCb B TOM YMCe 33 CYeT PbIHOYHOIO CermeHTa. BbICOKMMM Temnamum B nocnegHue
mecALlbl poc/sio U Heobecne4yeHHoe I'IOTpE6VITe}1bCKOE KpeantosaHue.

DKOHOMMYECKAs aKTMBHOCTb. [lo oueHke baHka Poccum, BOCCTaHOBUTENbHAA ¢a3a Pa3BUTUA
pOCCMﬁCKOVI 3KOHOMWKM B LLeNIOM 3aBepLUeHa. B AaﬂbHEﬁLUGM TeMMbl POCTa SKOHOMUKU 6y,D,YT nocreneHHo



NpMBANNKATBLCA K TEMNaM, COOTBETCTBYIOLWMM TPaeKTopmm cbanaHCcMpoBaHHOro pocrTa.

CoxpaHseTca Heo4HOPOAHOCTb TEHAEHUMI B AMHAMUKE SKOHOMMYECKOM aKTUBHOCTM B OTPACNEBOM
paspese. BbinycK B 60/bLIMHCTBE CEKTOPOB SKOHOMWKM, OPUEHTUPOBAHHbLIX Ha BHYTPEHHWUI CNPOC, AOCTUT
WUAW NPEBLICUA AOKPU3UCHbIE YPOBHU. B TO Ke Bpems poOCT BbiMyCKa B OTPACAAX, OPUEHTUPOBAHHbIX Ha
3KCMOPT, Ha TEKyWwem 3Tarne B 3HAYMTE/IbHOM Mepe cAepKuBaeTcA AeWCTBMEM BHELWHWUX TOProBbIX W
dUHAHCOBbLIX OrPaHUYEHMNIA.

MpoaonsKaerca M3MeHeHMe CTPYKTYpbl COBOKYMHOro crnpoca. Bce 6onee 3HauMmblit BKAag B ero
OAVHAMUKY BHOCUT BHYTPEHHWI CMPOC, YacTMYHO 3aMeLlLaloWwmii BHEWHWUA crnpoc. YBepeHHbIn pocT
BHYTPEHHEro Cnpoca NPOUCXOAMT 3a CYET KaK poCTa CNpoca rocy4apCTBEHHOro CEKTOPA, Tak U aKTUBU3aLUU
noTpebuTenbcKoro cnpoca. Mpu 3Tom NPOAO/IKAET BO3PACTaTb BKNAL 6HOAKETHON MNOAUTUKMN B yBENUYEHME
BHYTPEHHEro Ccrnpoca, B TOM UYMC/le 3@ C4YeT pPaClIMPEeHMsA TOCYLapCTBEHHbIX WHBECTUUMIA. PocT
NoTPebUTENbCKON aKTUBHOCTU MOALEPMKMBAETCA BbICOKMMWU TEMMAMW KPeaMTOBaHWA, POCTOM peasibHbIX
3apaboTHbIX NAAT U aganTaumen HaceNeHusa K HOBOW CTPYKTYpe NpeasioKeHUs Ha TOBAPHbIX PbIHKAX.

AMHaMMKa BHYTpeHHero cnpoca crnocobCTBYeT yBe/MYEHMIO Cnpoca Ha MmnopT. PocT mMmnopTa
NMPOMCXOAUT B YC/OBMAX CHUMKEHWMA 3KcnopTa. PasHoHanpaBieHHas AMHAaMWMKa 3KcCnopta M MmnopTa
ABMACb OCHOBHbIM paKTopom ocnabneHua pybas ¢ Hayana 2023 roga. B 6aunkaiumne KeapTanbl CNpoc Ha
nmnopt byaeT NoACTPanBaThCA K Npoumsolealiemy ocnabneHno pyoas.

JdanoHenwme BO3MOXKHOCTM POCTa NPOU3BOACTBA B POCCUMMCKOM SKOHOMMKE BCe B DO/blUel mepe
OorpaHuyeHbl COCTOAHWEM PblHKA TPyAa. bespaboTuua BHOBb 0OHOBMAA UCTOPUYECKUIA MUHUMYM. Oednunt
pabouyeit cunbl OCOBEHHO CUABHO MNPOSBAAETCA B pPErnoHax, rae MNPOUCXOAMUT 3HAYUTENbHbIA POCT
noTpebuTenbCKOM U AeN0BOM aKTUBHOCTU. [pM 3TOM HEBbLICOKAA reorpaduyeckas u mMexoTpacnesas
MOBUABbHOCTb paboyelt cubl ABNAIOTCA AONONHUTENbHbBIM CTPYKTYPHbBIM OFPaHUYEeHUEM.

C y4yeTom HOBbIX AAHHbIX MO AMHAMUKE SKOHOMWYECKOM aKTMBHOCTM B 6a3oBOoM cueHapum BaHK
Poccum nporHosupyert, uto Temn npupocta BBI coctasut 1,5 - 2,5% B8 2023 roay, 0,5 - 2,5% 8 2024 roay, 1,0
-2,0% 82025 roay n 1,5 - 2,5% 8 2026 roay.

NHPNALMOHHbIE PUCKM. Ha cpeaHecpoUYHOM FOpU30OHTE MPOMHOAALUMOHHbIE PUCKU CYLLECTBEHHO
YCUANAUCD.

Ha Tekylem 3Tane OCHOBHbIM MPOUMHOAALMOHHBIM PUCKOM ABAAETCA HapacTalollee OTK/IOHeHue
POCCUIMCKOM 3KOHOMMKMN BBEPX OT TPAeKTOpuKM cbaNaHCMPOBAHHOIO POCTa. ITO MOKET NPOU30MTU B CayYae
COXPaHEeHWA MOBbILEHHONO CMPOCA CO CTOPOHbI FOCYAaPCTBEHHOTO CEKTOpa Npu AanbHelLWwen akTMBU3aLMM
noTpebuTeNbCKoro cnpoca. B aTux ycnoBusax pacluMpeHre BHYTPEHHEro cnpoca byaeT 3HaYMMO NPeBbIWaTh
BO3MOKHOCTU PacIMPeHnn BbIMyCKa. B yCNOBMAX e OrpaHUYeHHOCTU CBOBOAHbLIX TPYAOBbIX PECcypcoB
POCT NPOU3BOAMUTENBHOCTU TPYAA MOKET CU/IbHEE OTCTAaBaTb OT POCTa peasibHbiX 3apaboTHbIX NaaT.

PUCKOM TaKXe ABNAKOTCA BbICOKME W HE3aAKOPEHHbIE MHCI)J'IFILI,MOHHbIe OoXunaaHuAa, 0cobeHHo
4YyBCTBUTE/IbHblE K KYypCOBbIM KonebaHmnam. C y4eTom 3TOro nepeHocC B UEeHbl yXe npousoweaulero c
Ha4asa roaa ocnabnenun py6nﬂ MOJKeT OKasaTbcA bonee Bblpa*XeHHbIM, YemM OXUJaeTca B 6aszoBom
CueHapuu.

3Haunmble NPOUHOAALMOHHbIE PUCKM CBA3AHbI U C BAUAHMEM FeOnOUTUYECKON HAaNPAXKEHHOCTU Ha
YCNOBUA BHELWHeh Toproeau. TaK, yCUNeHWEe BHELHWX TOProBbiX WM (GUHAHCOBLIX OrpaHUYEHUn MOXKeT
AOMNONHUTENBHO 0CNabuTb CNPOC Ha TOBapbl POCCUIMCKOrO 3KCMOPTa U UMETb NPOUHOAALMOHHOE BAUAHUE
yepes AMHAMMUKY BaJlOTHOrO Kypca. Kpome TOro, ycnosKHeHwe MpOu3BOACTBEHHbLIX U JOTUCTUYECKUX
Lenoyek Mam GUHaHCOBbLIX PACYETOB B Pe3y/bTaTe BHEWHMX OFPaHUYEHUI MOKET NPUBECTU K YA0POXKAHUIO
MMNopTa. 3HauMMble KPaTKOCPOYHble MPOUHONALMOHHbIE 3PPEKTbI MOMKET TaKKe MMETb yXyalleHue
NepcrneKkTMB POCTa MUPOBOI SIKOHOMMUKM.

B 6asoBom cueHapuu BaHK Poccum UCXOAUT M3 yiKe MPUHATBIX PEeLeHUin No cpeaHEecpoYHo
TpaekTopuu pacxofoB deaepanbHoro broaxeTa M GlOAKETHOW cucTembl B LesoM. B ciyyae



AOMONIHUTENIbHOIrO paclmpeHma brogxeTHoro gedpuumta NPOUHPAAUMOHHbBIE PUCKM BO3PACTYT, U MOXKET
notpeboBaTbca 60/siee KecTKkana AeHEeXHO-KpeauTHas MNOoJINTMKA A/1A BO3BPALWEHUs UHPAALUMU K Lenu B
2024 roay v ee noaaepkaHusa 861unsn 4% B aanbHelliem.

BaHK Poccuum ByaeTt npuHUMAaTh AanbHenLle peLleHna No KAYeBol CTaBKe ¢ yueTom GaKTUUYECKoM K
0XMAaemon AMHaMUKN MHOAALMM OTHOCUTENBHO LEenun, NpoLecca CTPYKTYPHOW NepecTpoOMKM SKOHOMMUKM,
a TaK)Ke OLUEHMBAA PUCKN CO CTOPOHbI BHYTPEHHUX U BHELIHUX YCIOBUIN U peaKkumm Ha HUX GUHAHCOBbIX
PbIHKOB. BaHK Poccuu AonyckaeT BO3MOMHOCTb [AajibHEMLIEro MoBbILWEHUA KAHYEeBOW CTaBKM Ha
6AMKANWIMX 3aceaHnAX ansa cTabmunmsauum nHdnaumm 86amsm 4% 8 2024 rogy v ganee.

Mo mToram 3acegaHusa CoBeTa AMPEKTOPOB Mo KatoueBol ctaBke 21 utona 2023 roga baHK Poccum
onyb6anKoBan cpeAHeCcpPoUHbI NPOrHos.

Cnegylowee 3acedaHne CoseTa gupeKkTopoB baHKa Poccuu, Ha KoTopom 6ByaeT paccMaTpuBaTbCs
BOMNpoC 06 ypOBHE K/OYEBOWN CTaBKW, 3aniaHMpPOBaHO Ha 15 ceHTtabpa 2023 roga. Bpema nybaukaumm
npecc-pennsa o peweHnn CoseTta anpekTopos baHka Poccun - 13.30 MO MOCKOBCKOMY BPEMEHMW.




