LLEHTPA/IbHbIA BAHK POCCUACKON ®EAEPALIUN

MH®OPMALMOHHOE COOBLUEHUE
oT 27 oKTAb6pa 2023 roga

BAHK POCCUM NPUHAN PELLUEHUE
MNOBbLICUTb KMHOYEBYIO CTABKY HA 200 b.11., A0 15,00% rO40BbIX

CoBeT aupekTopoB baHKa Poccum 27 oKtabpa 2023 roga NPUHAA pelleHMe MOBbICUTb KAOUYEBYHO
cTaBKy Ha 200 6.n., ao 15,00% roaosbix. Tekyuwee MHONALMOHHOE AABAEHME 3HAYMTENbHO YCUANAOCH U
CKNAAbIBaeTCA Bblle OXKMAaHUIM baHKa Poccuu. YcToliumBoe yBenmyeHme BHYTPEHHero cnpoca Bce 6osblie
NPEeBbILAET BO3MOMKHOCTU pPaCLIMPEHMA MPOU3BOACTBA TOBApoB WM ycayr. MHGAALMOHHbIE OXMAAHMA
COXPAHAIOTCA Ha MOBbIWEHHbIX YPOBHAX. BbICOKMMW OCTaloTCA TeMMbl pocTa KpeautoBaHMA. Mcxoaa um3
HOBbIX CPeAHECPOYHbIX MAPAMETPOB OHOANKETHON MNOJUTUKK, CHUXKEHWE OlOKeTHOro CcTUMyfia B
6aunKaime roabl 6yaeT NPOUCXOAUTb MeASIEHHEE, YeM OXWMAANOChb paHee. B 3Tux ycnosuax Tpebyetca
obecneunTb AONONHUTENbHOE YKECTOUEHNE AEHEKHO-KPEAUTHON MONUTUKU ANA OrPaHUYeHUa macwTtaba
OTK/JIOHEHUS MHPAALMM BBEPX OT Lean 1 ee Bo3BpaleHus K 4% B 2024 roay. BosspaleHne MHOGAALNKN K
UenM u ee AanbHenwaa ctabunmsaumsa s6AM3M 4% TakKe NpeanonaratoT NPOLO/IKUTENbHLIA Nepuos
NOALEPHKAHUA KECTKUX AEHENKHO-KPEAMTHbIX YCNOBUIA B SKOHOMMKE.

BaHK Poccuum byaeTt npuHUMaTh Aa/ibHENLLME PELLEHUA MO KAOYEBOW CTaBKe C y4eTOM GaKTUUYECKON U
OXUAaeMol AMHAMUKM MHOAALUNK OTHOCUTENIbHO Lenn, Pa3BUTUA SKOHOMMKKM Ha NPOrHO3HOM FOPU30HTE,
a TaKKe oueHMBas PUCKU CO CTOPOHbI BHYTPEHHMX U BHELIHUX YCI0BUM U peakunn Ha HUX PUHAHCOBbLIX
pbiHKOB. CornacHo obHoBAeHHOMY nporHo3y baHka Poccuun, no mtoram 2023 roga rogosBas MHOAAUUA
cnoxutca B amanasoHe 7,0 - 7,5%. C yyeToM NpOBOAMMOM AEHEXKHO-KPeAUTHOMW MNOAUTUKU roaoBasn
nHnauma cHmsntca oo 4,0 - 4,5% B8 2024 roay v byaet HaxoanTbcsa B6M3n 4% B AanbHELWeM.

OnHamunka nHonaumn. Tekywee MHOAAUMOHHOE AaBNEHME 3HAUUTENbHO YCUAMNOCH U CKAaAbIBaeTCA
Bbllle OXMAaHMN baHka Poccuun. B cpegHem 3a lll KBapTan pocT LeH C NonpaBKOM Ha CE30HHOCTb COCTaBMA
12,1% B nepecyeTe Ha rog (no cpaBHeHuto ¢ 5,1% B |l KBapTane). AHaNOrMYHbIN NOKasaTenb 6a3oBoW
nHbnAauMKM yBeanumnnca o 9,6% (no cpasHeHuto ¢ 5,7% B |l KBapTane). logosasa MHPAALMA, NO OLEHKE Ha
23 oKTabpsA, nosbicunack 4o 6,6% nocne 6,0% B ceHTAGpe.

PocT MHONALMOHHOIO AaBNeHMA NPOABAAETCA Mo Bce bonee WMPOKOMY Kpyry TOBapoB W yCayr. 3To
03HayaeT, YyTo YCTOMYMBOE YBe/MYEHME BHYTPEHHEero crnpoca Bce 60/blie NPEBbIAET BO3MOXHOCTM
pacwmpeHna NponsBoACTBa TOBApPOB M YCAYr. B aTUX yCcAoBUAX NPeanpUATUAM Nerye NepeHoCcUTb B LieHbl
BO3POCLUME U3AEPIKKU, CBA3AHHbIE B TOM YMC/e C ocnabneHnem pybna n gedpuumtom cBoboaHbIX TPYA0BbIX
pecypcos.

NHbNAUMOHHBIE OXUAAHMA HACENEHUA COXPAHAKTCA Ha NOBbILWEHHOM ypoBHe. LleHoBble 0XUAaHUA
nNpeAnpUATUIA NPOSOIKUAN PACTU, JOCTUTHYB UCTOPUYECKM BbICOKMX 3HAYEHM. TaK»Ke BHOBb NOBbLICUANCH
MHONAUNOHHbBIE OXNAAHUA NPOPECCUOHANbHbBIX aHAaNIUTUKOB Ha 2023 1 2024 rogbl, HO Ha CPeaHECPOYHYIO
NepcneKkTUBY OHW 3aAKOpPeHbl B6AN3N 4%.

CornacHo obHoBneHHOMy nporHosy BbaHka Poccun, no utoram 2023 roga rogoBada WMHOAALUA
Cnoxutca B auanasoHe 7,0 - 7,5%. C yyeTomM NpoOBOAMMON AEHEKHO-KPeAUTHON NOAUTUKM roaoBas
nHbNAUMA cHmsuTca o 4,0 - 4,5% B 2024 roay v byaeT HaxoaAnTbcA B6AU3N 4% B AanbHeENLWEM.

JeHeKHO-KpeaAnTHbIe YCIOBUA NPOAOJIKUAN YHKECTOUYaTbCA BC/e 33 NOBbILWEHUEM K/HOYEBOM CTAaBKU
B Mtone - ceHTAbpe. C momeHTa ceHTAbpbCcKOro 3acedaHua CoseTa AMpeKkTopoB baHka Poccum Bbipoc/in
NMPOLLEHTHbIE CTaBKM Ha KPeaUTHO-AEMNO3UTHOM PbIHKE, a TaKxKe aoxoaHoctn OP3. dopma Kpusoi OP3
OCTaeTCA MJIOCKOM, YTO YKa3blBAeT HA YMEPEHHYIO KECTKOCTb TEKYLUMX AEHEXKHO-KpeAUTHbIX YCA0BUNA.
JoxogHoctn O®P3 Ha cpegHem U AJIMHHOM Y4YacTKax KPMBOW YBEAMUYMAUCH B TOM 4YMCne B pesysbTaTe
nepecmMmoTpa Y4acTHUKAMU PbiHKA NPOUHGAALMOHHbBIX PUCKOB, CBA3AHHbIX CO CMATYEHNEeM CpeHECPOYHbIX
napameTpoB OIOAKETHOM NONUTUKN.



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
NPOAONKUACA NeEPETOK CPeacCTB C TEKYLNX CHETOB Ha CPOYHbIE AENO3UTHI.

BmecTe C TeM POCT HOMMWHa/bHbIX MPOLEHTHbIX CTAaBOK MOKa B PasHOM CTeneHW oTpasuacA Ha
AVNHAMUKe KpeauToBaHMA. 3ameanuaca pocT HeobecrneyeHHOro noTpebuTenbCcKoro KpeauToBaHua. ITo
CBA3AHO KaK C MEHbLUMMM flaramu TPaHCMUCCUM PELUEHU MO AEHEXKHO-KPeAUTHON MONIMTUKE B 3TOM
CermeHTe pblHKa, TaK U ¢ apdeKTammn paHee NPUHATLIX MaKPONPYAEHUMaANbHbIX Mep. BbICOKMMM Temnamu
NPOAO/IKANO PaCTU UMOTEYHOE KpeamuToBaHMe, B TOM umcie M3-3a 60/1bloro obbema Bblgay B pamkax
rocyAapCTBEHHbIX MPOrPamMmM NIbFOTHOTO KPeanuToBaHUsA. Mpy NOBbIWEHHbIX MHOAAUMOHHBIX OXUAAHUAX U
HEM3MEeHHbIX YPOBHAX HOMMHAJIbHbIX CTaBOK TaKMe NPOrpammbl CTaHOBATCA 6oJsiee NpuBAeKaTeIbHbIMU 415
33aeMILLMKOB. BbICOKOWM OcCTaBanacb KpeauTHas aKTMBHOCTb M B KOPMNOPATMBHOM CErMeHTe, B TOM 4Yuc/e
BC/IeACTBME OXKMUAAHUN ByAyLLMX BbINAAT MO FOCKOHTPaKTaM.

MpuHaToe BaHKkOoM Poccun pelleHve MO KAOYEBOM CTaBKE YCKOPUT GOpPMUpPOBaHME [AEHEXKHO-
KPeAUTHbIX YCN0BUIN, HeobxoauMmbIX AaA cHOaNaHCMPOBAHHOIO POCTa KpeauToBaHWAa U obecneveHus
YCTOMUMBBIX AE3NHPAALMOHHDBIX TEHAEHLMIN B 3KOHOMUKE. ITO B TOM YMCae O3HayaeT, 4yto B 2024 roay
NPOUHONAUNOHHBIN 3PPeKT oT 6osiee BbICOKOrO BHOAMKETHOro CTMMyfna Ha BHYTPEHHUN cnpoc byaet
KOMMEHCUPOBAH MEHbLUMM KPeamuTHbIM MMMy/abcom. B 6asoBom cueHapum BaHK Poccum nporHosmpyet
3ameg/ieHre TeMMNOB NpupocTa TpeboBaHUI 6AHKOBCKOM cMCTEMbI K 3KOHOMUKe A0 5 - 10% B 2024 rogy ¢
17 - 20% 8 2023 ropay.

DKOHOMMUYECKAA aKTUBHOCTb. Ol'lepaTMBHbIe AaHHble 3a Il KBapTan CBMAETENbCTBYIOT O TOM, YTO POCT
3KOHOMWYECKOM aKTUBHOCTU npouncxoaunT 6bICTpee, yem baHK Poccun oxkungan B CEHTﬂﬁpe. B ycnosuax
BbICOKOIo BHYTPEHHEro cCnpocCa HapacCTaeT OTK/IOHeHWUe pOCCMVICKOl\;i 9KOHOMUKKN BBEPX OT TPAEKTOPUU
CﬁaﬂaHCMpOBaHHOFO POCTa. o710 YCUNnBaeT YCTOVIHMBOG MHCI)J'IFILI,MOHHOE AaBieHne B SKOHOMMUKeE.

YBepeHHbI POCT BHYTPEHHEro Cnpoca MPOUCXOAWT 33 CYeT PaCLIMPEHMA YacTHOro crnpoca npw
COXPaHEHUW roCyAapCTBEHHOrO CMpoca Ha BbICOKOM YPOBHE M OXUAAEMOM LOMNOJHUTEIbHOM YBENNYEHUM
610 4KETHOTO CTUMYa. YBenuyeHve noTpebuTeNnbCKoM aKTMBHOCTM NOALEPHKMBAETCA POCTOM PeasbHbIX
3apaboTHbIX NIAaT U BbICOKMMM TEMMNAMM KPEeAMTOBAHWMA. 3HAUMTE/IbHbIM POCT NPUOBLIIM KOMMAHWUIA U
NO3UTMBHbIE Ae/0Bble HAaCTPOEHMA, B TOM YMC/e M3-33 BHOAMKETHbIX CTUMYIOB, NOAAEPHKMNBAIOT BbICOKUIA
MHBECTMLMOHHBIM cnpoc.

PaclumpeHne BHyTpeHHEro cnpoca NPosABAAETCA B TOM YMC/e B COXPAHEHMM MOBbILIEHHOrO cnpoca Ha
MMNOPT, UYTO BHEC/O CYLLECTBEHHbIN BKAag B ocnabneHune pybnaa ¢ Hayana 2023 roga. Mpu atom
OonepaTMBHbIE JAHHble MO BHELHEN TOProB/ie YKasblBalOT Ha TO, YTO MMMOPT cTabuausmposanca. B
6AMKaNWMe KBApTa/ibl CNPOC HA MMMOPT B pybneBOM BblpaxKeHUU MPOAOIKUT MOACTPAMBATLCA K YKe
NPUHATBIM pPeLlEeHMAM NO KAHYEBOK CTaBKe.

MOMMMO BHELWHWMX CaHKUMIA Ha MMMOPT, K/AOYEBOE OrpaHuMYeHWe Ha CTOpOHe NpensioKeHus B
POCCUMCKOM 3KOHOMMKE CBA3AHO C COCTOSIHMEM PbIHKA TpyAa. COrnacHo AaHHbIM ONpPOCoB NpPeanpuATUi,
AednunT cBobOAHbIX TPYAOBbIX PECYPCOB MNPOAO/IKAET ycuameaTtbeA. bespaboTuua BHOBb 06HOBWMAA
NCTOPUYECKUA MUHUMYM. HeBbiCOKaa reorpaduyeckas M merKoTpacieBas MObUAbHOCTb pabouyeit cuibl
ABNAETCA JOMNONHUTENbHBIM CTPYKTYPHbIM OrPaHUYEHMEM.

MpoBoanmana baHKOM Poccum peHeXKHO-KpeauTHaA MOAUTUKA CO34acT YC/I0BMA A/1A BO3BpPALLLEHUA
3KOHOMMKM Ha TpaeKTopuio cbanaHcMpoBaHHOro pocta. B 6a3oBom cueHapumn baHk Poccum nporHosupyer,
4yTO Temn npupocta BBI1 coctasut 2,2 - 2,7% 8 2023 roay, 0,5 - 1,5% B8 2024 roay, 1,0 - 2,0% 8 2025 rogy w
1,5-2,5% 82026 roay.

NHNAUMOHHbIE pUCKU. Ha cpeAHecpoYHOM TrOpU30HTE MNPOUHOAALUMOHHBIE PUCKM OCTaloTCA
CYLLLECTBEHHbIMMU.

B o6HoBneHHom 6a30BOM cLeHapun bBaHK Poccum UCXOQUT M3 yKe NPUHATbLIX  peLleHuid



MpaBuTenbcTBa MO CPeAHECPOYHON TpaeKTopuu pacxoaos deaepanbHoOro boaxKetTa U GHOAMKETHOM
cucTeMbl B LEeNOM. B cnyyae AononHUTENbHOTO paclimMpeHusa broaxxetHoro geduumnTta nponHOAALNOHHbIE
PUCKM BHOBb BO3PACTyT, MU MOXeT noTpeboBaTbca Honee »KecTKas AEHEeKHO-KpeAWTHaa MNoAUTUKa ANA
BO3BpaLeHns uHdGAAUUKM K uenn B 2024 roay 1 ee noaaep>KaHma B6au3sn 4% B AanbHeNLWEM.

3HaYMMbIM PUCKOM ABAAETCA COXpaHeHWe MHANALMOHHBIX OKMAAHUIA Ha MNOBbIWEHHbIX YPOBHAX UM
WX AanbHeWwuii pocT. B aTom cnyyae KpeautoBaHue 6yaeT MpoAo/XKaTb PaCLUMPATLCA YCKOPEHHbIMMU
TEMMNAMM, a CKNOHHOCTb HaceneHms K cbepexeHuto - CHUXKaTbCA. KaKk cieactsume, pocT BHYTPEHHero cnpoca
6yneT NpoAo/IKaTb OnepeKaTb BO3MOMHOCTM PACLUMPEHMS MPEA/IONKEHUA U YCUAMBATbL YCTOMYMBOE
MHONALMOHHOE faB/eHNe B SKOHOMUKE. B yCnoBUAX e orpaHMYeHHOCTM CBOBOAHBIX TPYAOBbIX PECYPCOB
POCT NPOU3BOAMUTENBHOCTU TPYAA MOKET CU/IbHEE OTCTAaBaTb OT POCTa peasibHbiX 3apaboTHbIX NaaT.

MPOMHPAALUMOHHBIE PUCKKU CBSI3aHbl U C BAUSIHUEM TE€ONOUTUYECKON HaNpPAXKEHHOCTUM Ha YyC/l0BUA
BHELWHeN TOProsin. YcuieHne BHELWHUX TOProBbiIX U GUHAHCOBBLIX OFPaHUYEHUIN MOXKET LOMNOAHUTENbHO
0CN1abuTb CNPOC Ha TOBaPbl POCCUIMCKOTO 3KCMOPTA U UMETb NPOUHPIALNOHHOE BIMAHME Yepe3 ANHAMUKY
BA/IlOTHOTO Kypca. Kpome TOro, YCNOMKHEHVWEe NPOW3BOACTBEHHbIX M JIOTUCTUYECKUX LEMnoYeKk uau
$MHAHCOBbLIX PacYeToB B pe3yabTaTe BHELHWX OrpaHMYEeHWn MOXKET MPUBECTU K YA0POXKaHMIO MMMOoPTa.
3HauMMble KPaTKOCPOUHble MPOUHOAAUMOHHbIE 3GPEKTbl MOXKET TaKXKe MMETb yXyAleHue nepcneKkTus
pOCTa MUPOBOI 3KOHOMUKM U AafibHelLee yCuaeHne BoAaTUAbHOCTU Ha MUPOBbIX GMHAHCOBbIX PbIHKaX.

[e3nHPNALMOHHbIE PUCKM B MepBylo oyepedb CBA3aHbl C H6osee 6bICTPbIM 3amenfieHMeM pocTa
BHYTPEHHEro crnpoca, Yem oxungaerca B 6asoBom cueHapun. Kpome TOro, pocT LeH Ha OCHOBHble TOBapbl
POCCUICKOro 3KCMopTa Wau yBenuyeHne Guanyeckux o6bemoB SKCMOPTHbIX MOCTaBOK MOMYT NPUBECTU K
b6onee Kpenkomy Kypcy pybns.

BosBpalwieHne uHnaumm Kk uenn B 2024 rogy n ee panbHehwaa crabunusauma B6AM3N 4%
npegnonaraloT NPOAO/IKUTENbHbIA Nepuos NOoAAEPHKAHUS KECTKUX OEHEKHO-KPeAUTHbIX YCNOBUN B
3KOHOMMKe. BaHK Poccum BypeT NpuHUMATL AafibHENWME PeLlleHUs MO KAYeBOM CTaBKE C y4yeTom
daKTUYEeCKOM W OXMAaemMon AUHAMMKM WMHONSALMWM OTHOCUTE/IbHO LIeAM, PasBUTUSA SKOHOMWMKKU Ha
NMPOrHO3HOM FOPU30HTE, a TaKKe OLEHNBAA PUCKU CO CTOPOHbI BHYTPEHHUX U BHELLIHUX YCIOBUM U peaKkLmnm
Ha HUX GMHAHCOBBIX PbIHKOB.

Mo ntoram 3acegaHuna CoBeta AMPEKTOPOB MO KAOYeBOM cTaBke 27 okTabps 2023 roga baHK Poccuum
ony61MKoBas cpeaHeCcpPOoYHbI NPOrHO3.

Cnepgytoutee 3acegaHue CoseTa AupekTopoB baHka Poccun, Ha KoTopom 6yaeT paccmaTtpuBaTbes
Bonpoc 06 ypoBHE K/OYEBOW CTaBKM, 3amnnaHMpoBaHo Ha 15 aekabpsa 2023 roga. Bpems nybankaumm
npecc-penmsa o peweHun Coseta anpektopos baHka Poccum - 13.30 no MOCKOBCKOMY BpeMmeHM!.




