LLEHTPA/IbHbIA BAHK POCCUACKON ®EAEPALIUN

MH®OPMALMOHHOE COOBLUEHUE
ot 29 anpens 2022 roaa

BAHK POCCUM NPUHAN PELLUEHUE
CHU3UTb KNIOYEBYIO CTABKY HA 300 B.1., 10 14,00% ro4oOBbIX

CoseT gmpekTopos baHka Poccum 29 anpena 2022 roaa NpUHAAN pelleHne CHNU3UTb KIK0UYEBYH CTaBKY
Ha 300 6.n., ao 14,00% roaosbIx. BHewWHWe ycnoBusa Ans POCCUNCKOM SKOHOMMUKMU OCTAKOTCS CNOXKHbIMU U
3HAYMTENIbHO OrPaHUYMBAOT IKOHOMMYECKYHD [eATeNbHOCTb. PUCKM anAa ueHoBoM W PpUHAHCOBOM
CTabWUNbHOCTM NepecTann HapacTaTb, YTO CO34a/0 YC/OBUA ONA CHUMNEHUS KAloYeBOM cTaBkW. MocneaHue
Hefe/ibHble AaHHbIe YKa3blBalOT HA 3aMeg/IeHNe TEKYLMX TEMMNOB POCTa LLEeH 3a CYET YKpenaeHus pybns un
OXN1aXKAeHUA NOTPEeBUTENbCKOM aKTUBHOCTU. BaXKHbIMM dakTOpaMu ana ganbHenwen guHaMmkm MHOAAUMM
CTaHyT 3QPEKTUBHOCTb MPOLLECCOB MMMOPTO3aMeLLEeHUs, a TaKKe MaclTab M CKOpoCTb BOCCTAHOBAEHMUS
MMNOpPTA rOTOBbIX TOBAPOB, CbipbA M KOMNAEKTyOWMX. MpoBoanman baHkom Poccumn geHexKHO-KpeauTHas
NnosnMTMKa OyaeT y4yuMTbiBaTb HEOOXOAMMOCTb CTPYKTYPHOW NEPecTPOMKM 3KOHOMMKM U obecneyut
BO3BpaLleHne nHaaumm K uenmn 8 2024 roay.

BaHK Poccuum byaet npuHMMaTb AanbHeNrWme peLleHna No KAKYEBOM CTaBKe C y4eToM GaKTUUYECKOM U
OXMOAEMON ANHAMUKN MHPAALMN OTHOCUTENBHO LENN, NPoLecca CTPYKTYPHOM NepecTpoiKn 3KOHOMUKM,
a TaKXe OUEeHWBasA PUCKM CO CTOPOHbl BHYTPEHHMX U BHELUHUX YCNOBUIN MU peakLMn Ha HUX GUHAHCOBbIX
pbIHKOB. [pyX Pa3BUTUK CUTyaLUM B COOTBETCTBUM C 6a30BbIM NPOrHo3om baHK Poccum BUAUT NPOCTPaAHCTBO
ONA CHUXKEHWUs KntoyeBoW cTaBkM B 2022 roay. Mo nporHo3sy baHka Poccuu, ¢ yyeTom npoBOAUMON
AEHEeXHO-KpeaMUTHOM NOAUTUKM rogoBas uHasuma coctasut 18,0 - 23,0% B 2022 roay, cHM3utca ao 5,0 -
7,0% B8 2023 roay v BepHeTcA K 4% B8 2024 roay.

OnHamuKa nHAAUMK. Tekylume Temnbl pocTa NOTPebUTeNbCKUX LLEH, XOTA U OCTAlOTCA BbICOKMMMU,
CYLLLECTBEHHO 3aMeAINNCL NOC/e NMUKOBbIX 3HAYEHWI NepBOl MOJOBUHLI MapTa. 3ameaieHne HPAALUM
BO MHOTOM CBfI3aHO C YKpenieHnem pybns u oxnaxaeHnem noTpebutenbcKon akTUBHOCTU. Ha aTom doHe
B anpefiie CHUSUAUCb MHONAUMOHHbIE OMUAAHMA HaceneHus u busHeca. BarKHbiMM dakTopamu ans
JanbHelwen ANHAMUKU MHOAALUMKM CTaHYT 3GEKTUBHOCTL MPOLLECCOB MMMOPTO3aMeLLeHMs, a TaKkKe
MacLTab M CKOPOCTb BOCCTAHOBAEHMSA MUMMNOPTA FOTOBbLIX TOBAPOB, CbIPbA Y KOMIM/IEKTYIOLLMX.

Mo oueHKe Ha 22 anpens, rogqoBasa MHAaUMAa coctasuna 17,6% (nocne 16,7% B mapte). B 6asosom
cueHapuun baHK Poccum oxmaaeT, 4To B NpeacToalume mecsubl roaosas MHGAALMA NPOAO/IKUT BO3pacTaTb
B cuny adpdekta 6asbl u coctasut 18,0 - 23,0% no mtoram 2022 ropa. MNposogmmana baHkom Poccum
AEeHEeXHOo-KpeanTHas NoanTMKa byaeT yunTbiBaTb HEOBXOAMMOCTb CTPYKTYPHOM NEPECTPOMKM SKOHOMMUKU U
obecneunT Bo3BpaLleHMe NHOAALMK K Lean Ha cpeaHecpo4HOM ropmsoHnTe. Mo nporHosy baHka Poccun, ¢
YYETOM NPOBOANUMOM AEHEXHO-KPeAUTHOM NOAUTUKM rogoBas UHbAAUMA cHmu3uTea ao 5,0 - 7,0% B 2023
roay v sepHetca K 4% 8 2024 roay.

JeHeXXHo-KpeauTHble YCNOBUA NOCAe Pe3Koro yXecTtoveHua B nepBoM nos0BMUHE MapTa CMATYUINCH
B OTAE/IbHbIX CErMEHTax d)VIHaHCOBOI'O PbIHKaA. YMEHbLWUANCL J0X0AHOCTH 0d3. OI'IGpE)KaI-OLLI,MM TEMMNOM
CHUMKAOTCA AEeNO3UTHbIEe CTaBKKU. BmecTe ¢ Tem POCT NpemMuun 3a pUCK, quTbIBBEMOVI B KpeaguTHbIX CTaBKax,
1M BO3poclune TpeﬁDBaHMH 6aHKOB K 3aeMmuumKam npmeBogAT K d)OpMVIpOBaHVII-O KECTKUX LUEHOBbLIX U
HeueHOBbIX YCJ'IOBMVI 6aHKOBCKOro KpeanToBaHuA. Ha atom d)OHe CHUXaeTCA KpeautHaa aKTUBHOCTD,
ocobeHHo Ha PbIHKE PO3HUYHOTO KPpeagnToBaHUA.

CerogHAwWwHee peweHne baHka Poccuum Hapagy C AEVICTBYPOU.LMMM NnpPaBUTENBbCTBEHHbIMU
nporpammamMmm NbroTHOro KpeautosaHMA noaaepuUt AOCTYNMHOCTb KpeAUTHbIX pecypcoB B S3KOHOMUKE U
OrpaHnyvnT MacwTab CHUXKEHUS SIKOHOMWYECKOM aKTUBHOCTM. Mpn aTOM AeHeXXHO-KpeauTHaA MNOJINTUKA
COXpPaHUT HGO6XO,D,MMO€ ,D,E3MH¢U1HLI,MOHHO€ BAVAHKE.

DKOHOMMYECKAs aKTUMBHOCTb, NO oueHKam baHka Poccuun, B mapte 2022 roga Hayvana CHMKATbCA.



Ol'lepaTVIBHbIe UWHAOWNKATOPbl CBNAETENbCTBYOT O CXaTUU I'IOTpE6MTe}1bCKOl\;1 n ,u,enosoﬁ aKTMBHOCTU. [Mocne
BpemMeHHOro BcCnJecCKa I'IOTpE6MTe}'IbCKVII\;I CNpoOC COKpallaeTCA B peasibHOM Bblpa*XeHnn, yBenynaiacb
CK/IOHHOCTb HacesneHunAa K c6epe>KeHmo. CHMXKeHMe umnopTa M3-3a BBEAEHMA BHELWHUX TOProBbIX M
CI)MHaHCOBbIX orpaqueHMﬁ onepexaeT CHWXXeHuMe 3KcnopTta. lpu 3TOM, HECMOTpA Ha HauvasleecsA
nocreneHHoe nameHeHue CTpaHOBOl\;I n TOBapHOﬁ CTPYKTYpPbl 3KCNOPTa U MUMMOPTA 3a CYET NOUCKA HOBbIX
NOCTaBLWWMKOB U PbIHKOB C6bITa, npegnpunAaTnAa NCNbiTbiBalOT 3Ha4YUTE/IbHbIE 3aTPYAHEHUA B NPON3BOACTBE U
NOTrnCTUKe.

CornacHo 6asosomy nporHo3y baHKka Poccum, B 2022 rogy BB cokpatutca Ha 8,0 - 10,0%. CHuKeHue
B OCHOBHOM byZeT cBA3aHO ¢ GaKTOpamM Ha CTOPOHe npennoxeHus. B 2023 roay poccuiicKas SKOHOMMUKA
nepengeT K NnocTeneHHOMY POCTY B YC/I0BUAX CTPYKTYPHOM nepecTpoiku. Beinyck B IV kBapTane 2023 roaa
6yanet Ha 4,0 - 5,5% Bbile YpOBHSA 33 aHa/NOrMyHbIN nepuog 2022 roga. Bmecte ¢ Tem nameHeHune BBl B
uenom 3a 2023 rog 6yaet B npegenax (-3,0) - 0,0% us-3a apdekra 6a3bl | KBapTana 2022 roaa. B 2024 roay
BBI BbipacteT Ha 2,5 - 3,5%.

NHONALMOHHbIE  pPUCKU. [POMHONALMOHHBIE PUCKM  HECKONbKO CHU3BWAUCb, HO  OCTaloTCA
cylwiecTBeHHbIMK. OHWM npexae BCero CBA3aHbl C AaZbHEMIMM YCUAEHMEM BHELWHUX TOProBbIX M
dUHAHCOBLIX  OrpaHuyeHMit.  CHUMKeHMe  noTeHumana  POCCMIACKOM  3KOHOMMKM  BCaeacTeue
OrPaHUUYUTENbHBIX Mep MOMKET OKasaTbca 6o0see 3HauMTeNbHbIM, 4Yem npeanonaraetcA B 6a3oBom
cueHapuu. Ha KpaTKOCPOUYHOM rOpM30OHTE AeincTBue NPOUHGNALMOHHbLIX GaKTOPOB MOMKET YCUAMUBATLCA
BbICOKMMM N HE3AAKOPEHHbIMU UHPAALMOHHBIMW OXKMUAAHUAMM.

lEl,(-:‘3l/1H(II)HF]Ll,l/1OHHbI(-Z‘ PUCKN AnA 6asoBoro cueHapna BO MHOIrom cBA3aHbl C BO3MOXHbIM
AONONHUTE/IbHbIM YXKeCTOo4YeHUnemM AeHEXHO-KpeauTHbIX YCJ'IOBVIﬁ B 3KOHOMMWKE MN3-3a COXPaAHEHUA BbICOKOM
npemmnm 3a pPUCK B KPeaAUTHbIX CTaBKaxX WU NOBbIWEHHbIX TpeﬁoBaHMﬁ 6aHKOB K 3aeMWNKaM Ha d)OHe
BbICOKOM HeonpeaeneHHoCTH. JtoB COBOKYMNMHOCTHN MOXET NPpnBecCTun K bonee CyweCTtBeHHOMY 3amMmeaNneHnto
erAMTHOﬁ AdKTUBHOCTHW.

3HauMMbIM GaAKTOPOM, BAVAIOWMM Ha AMHAMUKY MHPAALUM U UHOAAUMOHHLIX OXMAAHWN, byaeT
0CTaBaTbCA AMHAMMKa 06MEeHHOro Kypca pybns.

AMHaMMKa 3KOHOMUKU U MHNALMM TaKKe ByaeT 3aBMCETb OT pelleHni, NPUHMMaeMbIx B 0b6aactu
6104)KeTHOM MOAUTUKM. B 6asoBom cueHapuu baHK Poccuy MCXOAWUT M3 y¥Ke MPUHATbIX peleHuin no
CpeAHEecpPOYHON TpaeKkTopuu pacxogos deaepanbHoro 6logxeTa M GHOOMKETHON CUCTEMbl B LEOM.
[lononHuUTeNbHbIE PELEHNA NO U3MEHEHMIO MaPaMeTPOB 6HOAKETHOM NOAUTUKM MOTYT OKas3aTb BAMSAHME Ha
CpeAHEeCPOYHYIO TPAEKTOPUIO K/OUYEBOM CTaBKMU.

BaHK Poccumn byaeT npuHMMaTh ganbHeNLWmne peLlleHns No KA4YeBoi CTaBKe C y4eTom GaKTUYeCcKom 1
0XMAAEMON AUHAMUKN MHONALUM OTHOCUTENBHO LEeNM, NpoLecca CTPYKTYPHOW NepecTpPOMKM SKOHOMMKM,
a TaKKe OLEHMBAA PUCKU CO CTOPOHbI BHYTPEHHUX U BHELIHUX YCAOBUM U peaKkLumM Ha HUX GUHAHCOBbIX
pbIHKOB. MpKY Pa3BUTUMN CUTYALUMN B COOTBETCTBMM C 6a30BbIM NPOrHO30M BaHK Poccuu BUAMT NPOCTPaHCTBO
ON151 CHUXKEHUS KNtoyeBol cTaBku B 2022 roay.

Mo ntoram 3acegaHuns CoBeTa AMPEKTOPOB MO KatoueBow ctaBke 29 anpens 2022 roga baHk Poccum
onyb61MKoBas cpeaHeCcpPOYHbIA NPOrHO3.

Cnepgytoutee 3acegaHue CoseTa aupekTopoB baHka Poccun, Ha KoTopom byaeT paccmatpuBaTbes
BOMPOC 06 ypOBHE KAHOYEBOM CTaBKM, 3aniaHMpoBaHo Ha 10 uioHA 2022 roga. Bpema nybamkauum npecc-
penusa o peweHnn CoseTta gmpeKTopos baHka Poccum - 13.30 No MOCKOBCKOMY BPEMEHMU.




