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BaHk Poccum npuyHan pewleHmne coxpaHuUTb
K/IOYEeBYIO CTaBKy Ha ypoBHe 7,50%
roaoBbiX

17 mapTta 2023 roga Mpecc-penus

CoseTt gupekTopoB baHka Poccuu 17 MmapTta 2023 roga NpUHSAS peLleHne COXPaHUTb KITI0YEBYIO CTaBKY

Ha ypoBHe 7,50% ropgoBbix. TeKyLwme TeMrbl MPUPOCTa LieH OCTalOTCA YMEPEHHbIMU, B TOM YUCNE B YaCcTun
YCTOMUUBbIX KOMMNOHEHTOB. UHPNALMOHHbIE O)XXMAaHUSA HaceNeHuUsl CYLLEeCTBEHHO CHU3UIIUCD,

HO COXPaHSIIOTCA Ha MNOBLILEHHOM YPOBHE, KaK U LLIEHOBbIE OXXMAaHUs npeanpuaTuii. OnepaTuBHbie
AaHHbIe YKa3bIBalOT Ha NpoJos/HKaloleecs BOCCTaHOB/IEHUE [e/T0BOM U NOTPEOUTENbCKON aKTUBHOCTM.
YcKopeHue UCMNONHEHUS GI0MKETHBIX PacXoaoB, YXYALEHWUE YCII0BUIA BHELLHEN TOProBsii U COCTOSIHUE
pbIHKa TpyAa no-rnpeXHemy ¢opMupyloT nponHGnAaLMoHHbIE pUCKU. B LienoM 6anaHc puckos

Ang uHPNALUKM CyLLLeCTBEHHO He USMEHUIICA C nNpepbiayuiero sacefaHus Coseta aupekTopos baHka
Poccum.

BaHk Poccum 6yaeTt npuHMMaTh AanbHeNLLne peLeH s Nno KoYeBoi CTaBKe C y4eTOM paKTUIYECKOMN

1 O)XXnpaemoi AMHaAMUKN MHPNSLUK OTHOCUTENBbHO Liefn, NpoLecca CTPYKTYPHOM NepecTpomnKu
3KOHOMMUKM, a TaKXXe OL,eHUBasA PUCKU CO CTOPOHbI BHYTPEHHMX U BHELLHUX YCNOBUI U peaKkuumn

Ha HUX GUHAHCOBbBIX PbIHKOB. MpK ycuneHum npouHGIaUUOHHbIX puckoB BaHk Poccun 6yaeT oueHuBaTtb
Lieniecoobpa3HOCTb MOBbIWEHUS K/TIOYEBOW CTaBKM Ha 6nmkaniumnx 3acegaHusx. Mo nporHo3sy baHka
Poccuu, ¢ yueToM NpoBOaUMOI EHEXXHO-KPEAUTHOW NONMMTUKU rogoBast UHensauus coctasut 5,0-7,0%
B 2023 roay v BepHeTcs K 4% B 2024 ropy.

AvHamuka unnsauuun. B peBpane rogosom TeMn NpMpocTa NoTpebuTenbCKMxX LeH cHuauncsa oo 11,0%
(nocne 11,8% B siHBape). C Havana 2023 roga ycpeaHeHHbIe TeKyL e TeMIMbl MPUPOCTa LieH HaXoaaTcs
B6n113u 4% B rnepecueTe Ha rog 1 GopMUpyloTcs Bbille cpeaHuxX 3HaueHu 3a IV keaptan 2022 roga.

B T0 )Xe BpeMs B ¢peBpasie TeKyLuii NPUPOCT LiIeH HECKOJIbKO 3aMea/InIICs No CPaBHEHMIO C SHBapeM.
3TO OTHaACTM NPOU3OLLIIO 3a CUYET BONATUIbHbIX KOMMOHEHTOB. Mpoun3sowepalwee ¢ KoHua 2022 ropa
ocna6neHue py6ss noka cnabo NPosBUNOCh B AUHaMUKE LieH. B yacTn ycTOMUMBbIX KOMMOHEHTOB
TEeKyLMe TeMrbl MPUPOCTa LIeH OCTalOTCH YMEePEHHbIMU.

NHPNALMOHHDbIE OXXMAAHUSA HaceneH s U LIeHOBbIE OXXUAAHUSA NPeanpUATUN COXPaHAIOTCA

Ha NoBbIlEeHHOM ypoBHe. Mpu 3TOM B MapTe MHONALMOHHbIE OXXUAAHUSA HaceNneHus CyL,ecTBeHHO
CHU3NNUCb. UHPNALUNOHHbIE OXXMAAHUA NPOdECCUOHANbHBIX aHaNIMTUKOB Ha CPeAHECPOYHYIO
rnepcrnexkTuBy 3asKopeHbl B6nn3u 4%.

Mo nporHo3y BaHka Poccuu, B 6nvxanume MecsiLbl NoKasaTesib rofaoBo MHONALUN BpeMEeHHO

onycTutca HUXxe 4% nop snusaHueM aggekTa BbICOKOI 6a3bl npoLusioro ropa. B To e BpeMs yctonumsoe
MHPNAUMOHHOE faBneHne 6yaeT NoCcTeNneHHO yBeMMUnMBaTbCsl C YyMEPEHHO HU3KUX 3HaYeHuin. B 6asosoM
CLEHapuM C Y4€TOM NPOBOAUMON AEHEXXHO-KPEAUTHOM NONIUTUKU ropoBas nHnaumsa coctasut 5,0-7,0%
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B 2023 roay, BepHeTcA K 4% B 2024 roay v 6yaet Haxoautbcs B6nMn3n 4% B AanbHeENLLEM.

JeHe)XHO-KpeAUTHbIE YC/IOBUS OCTaBaNuCh B LLIENIOM HENTpasibHbiIMU. C MOMEHTa npeabiayLero
3acepaHus CoseTa aupekTopoB baHka Poccuu no kinoyeBon ctaBke aoxogHoct OM3 n NpoueHTHbIe
CTaBKM1 Ha KpegUTHO-AEMNO3UTHOM PbIHKE CYLLECTBEHHO He uaMeHunucb. KpegutHasa akTUBHOCTD,
HEeCMOTpS Ha HEKOTOpPOE 3aMepJieHue B Hauvane 2023 ropa, B LIE/IOM ocTaBasiacb BbICOKOM, Npexae Bcero
B KOPNOpaTUBHOM CerMeHTe. YBEMMUUIIUCH CPeacTBa HaceNeHNs 1 opraHn3aumii Ha TEKYLUUX cyeTax

1 penosunTtax B 6aHKax. BecoMbliii BK/lag, B 3TOT POCT MNPOJo/HKano BHOCUTb YBeNTMYeHne GIopYKEeTHbIX
pacxopos.

B uenom, HecMoTps Ha NMOBbIWEHHble UHPNALMOHHbIE OXXUAAHUSA U MPoJoHKaloLeecs yyJylleHue
noTpe6uUTENbCKMX HACTPOEHUI, HacesleHne No-NpPeXHeMy NPOABNSET OCTOPOXXHOCTb B MOTPEGUTENIbCKOM
noBefeHun. ATO OTPaAXKAaeTCA B BbICOKOM CKITOHHOCTU K COEPEXEHUIO U MOBbILLEHHOW [0J1e IMKBUAHbIX
aKTUBOB (TEKYLLMX CYHETOB M1 HaNIMUYHbIX Pyb6nein) B o6Lwen CTPYKType c6epeXkeHni.

SKOHOMUYECcKas akTUBHOCTb. BBIN no ntoram 2022 roga cHU3unca Ha 2,1%, uto nyde ¢pespanbCKom
oueHku baHka Poccun. OnepatuBHbie AaHHbIe B | KBapTane 2023 roga yKasbiBaloT Ha NpoposKaloLeecs
BOCCTaHOBJIEHME S3KOHOMUYECKOI aKTUBHOCTU. PaclumpeHme BHYTPEHHEro crnpoca crnoco6cTeyeT
YY4LIEHUIO AEeNOBbIX HACTPOEHUN, HECMOTPS Ha HEKOTOPOE yXyALeHUe BHEeLWHUX YCII0BUMA.

B TO )Xe BpeMsi Ha TeKyLLEeM 3Tarne BO3MOXXHOCTU pacluMpeHns NMPOU3BOACTBa B POCCUMNCKON 9KOHOMUKE
B 3HAUMTENbHOI Mepe orpaHuYeHbl COCTOSHUEM pbiHKa Tpyaa. beapa6oTuua 06HOBMIA UCTOPUYECKUA
MUHUMYM. Ha ¢poHe nocnencTemin YacTUYHOM MOGUIM3aLMK U NPOAOIHKAIOLErocs pocTa crnpoca
NpeanpuUATUIA Ha TPYA BO MHOMMX OTpacnsaX yCUNMBaEeTCA HexBaTKa pa6ouei cuinbl. B aTUX ycrnoBusx pocT
NPOU3BOAUTENILHOCTU TPYAa MOXET OTCTaBaTb OT POCTa peasibHbIX 3apa6oTHbIX nnart.

B ycnoBusix nepecTpoiku 3KOHOMUKU NPOAOIHKAETCH U3MEHEHUE CTPYKTYpbl COBOKYMHOrO cripoca.
MoTpe6uTenbLCKMii cnpoc NocTeneHHo BOCCTaHaBIMBAETCS, HO B LIESIOM OCTaeTCsl Caep)XaHHbIM.
3aMep/ieHMe MHBECTULIMOHHOIO CMPOCa B YaCTHOM CeKTope NPOUCXOAUT OQHOBPEMEHHO C pacluMpeHneM
rocynapcTBeHHbIX UHBECTULMIA. Mpy 3TOM B LieNIoM NPofosHKaeT Bo3pacTaTh BKaf 6l0gKeTHOM
NONUTUKM B pacLUMpEHME COBOKYMHOIO cripoca.

UHPnAUUOHHbIE PUCKU. Ha cpegHeCcpoYHOM ropu3oHTe 6anaHC PUCKOB CYLLLECTBEHHO HE U3MEHUNCA
1 No-NpeXXHeMy CMelLeH B CTOPOHY NPOUHOAALMOHHbIX.

3HauMMble NPOUHGNALMOHHbIE PUCKU CBSI3aHbl C BIUSIHUEM Fr€ONONIMTUYECKO HanpsiXKeHHOCTH

Ha yCnoBus BHELLHeN Toprosnu. Tak, yCuieH1ne BHELUHUX TOProBbIX U GUHAHCOBbIX OFPaHUYEHU MOXKET
[OMNOJTHUTENBbHO 0CNabuTb CNPOC Ha TOBapbl POCCUICKOro 3KCNOpTa U UMETb NPOUHPNALMOHHOE
BIUSIHWE Yepes AUHaMUKY BasloTHOro Kypca. Kpome Toro, yCcrno)xHeHue nponsBoaCcTBEHHbIX

M NIOrMCTUYECKUX LienoYeK unm prUHaHCOBbIX PacyeToB B pe3y/ibTaTe BHELUHUX OrPaHUYEHU MOXET
NPUBECTU KaK K YA0POXKaHMIO UMMOPTA, TaK U K YCUIIEHUIO OrPaHUYeHUI Ha CTOPOHE NMpeasioXXeHus

B POCCUIACKOW 3KOHOMMKE. 3HaUMMble KPaTKOCPOUHbIE NPOMHONALMOHHBIE 3(PDEKTbI MOXKET TAaK)KE UMETb
yXyAuweHue nepcrnekTMB pocta MUPOBOM 3KOHOMUKU Ha pOoHEe HeCTabunbHOCTU Ha GUHAHCOBbLIX PbIHKaX
pa3BUTbIX CTPaH.

B 6a3oBOM cueHapum BaHk Poccumn UcxoguT U3 y)ke NPUHATbIX PEeLUeHUA Mo CPeaHEeCPOYHOM TpaeKTopumn
pacxopoB depeparnbHOro 6lomxeTa u 610AKETHON cMCTEMbI B LiefioM. B crniyyae pononHutenbHoro
pacwmpeHuns 6lopkeTHoro aeduumTa NPOUHGNALMOHHbIE PUCKU BO3PACTYT M MOXKET NnoTpe6oBaTbCcA
6onee xecTkas eHeXXHO-KpeauTHas NonMTMKa A1 BO3BpaLleHus MHGnaumMm K uenuv B 2024 rony

" ee noppepXaHva B6nusu 4% B panbHenweM.

CoxpaHsaITCcs NPONHGIALNOHHbIE PUCKU CO CTOPOHbI PbiHKa Tpyaa. HexsaTka pa6oueit cunbl
B OTAENbHbIX OTPaC/AX MOXET NPMUBECTU K OTCTaBaHMIO poCcTa NMPOU3BOAUTENILHOCTU Tpyaa OT pocTa
pearnbHbIX 3apaboTHbIX NarT.



PucKoM TaKxKe ABNAI0TCA BbICOKME U He3assKOopeHHbIe UHPNALUNOHHbIE OXXMAAaHWUA, 0CO6GEHHO
YyBCTBUTESIbHbIE K KYPCOBbIM KOsie6aHuaM. B 3TUX ycnoBusx npogomxatowminca poct Hambonee
NUKBUAHbIX aKTUBOB B CTPYKTYpe c6epeXxeHnin HaceneHUs MOXEeT co3aaTh Npeanocbuiku s 6onee
6bICTPOM aKTUBU3aLUM NOTPEGUTENIBCKOro crpoca B 6yayLieM.

[e3nH}NAUMOHHBIM PUCKOM A1l 6a30BOro cLeHapus ABMSETCA COXpaHeHUe BbICOKON CKIIOHHOCTU
HaceneHus K c6epeXxeHuIo B yCroBuaX obLuei HeornpeaeneHHOCTH, a TaKXXe A/IUTeNIbHOCTM NPUBbIKaHUSA
HaceneHUsl K HOBOM CTPYKType NpeanoXeHus Ha NoTpebuTenbCKuX pbiHKax. PocT npemMun 3a puck

B JOXOQHOCTAX 06/IMraumii U KpeguTHBIX CTaBKaX MOXXET [OMNONTHUTENbHO Y)XKECTOUUTb feHEXKHO-
KpeauTHbIE YCIOBUS, CAEPXUBas KPeAUTHYI0 aKTUBHOCTb B 3KOHOMUKE. [le3MHGNALUMOHHOE BlIUAHUE
MO)XET OKa3aTb U 6osiee 6GbiCTpas afanTauus 9KOHOMUKM, COMPOBOXKAAIOLAACSH B TOM YAC/Ie aKTUBHbIM
BOCCTaHOBJIEHWEM UMMOPTa.

BaHk Poccum 6yaeTt npuHuMaTh AanbHenllne pewweHus no KnioyeBoi cTaBKe C y4eToM paKTUYeCKomn

M O)XXnpaemoi AMHaMUKN MHPNSALUKM OTHOCUTESNbHO LieNnun, npoLecca CTPYKTYPHOM NepecTpomnKu
3KOHOMMKM, a TaKXe OL,eHUBasA PUCKU CO CTOPOHbI BHYTPEHHMX U BHELLHUX YCNOBUIA U peaKkuumn

Ha HUX PUHAHCOBBIX PbIHKOB. Mpu ycuneHnn nponHPnaumMoHHbIX puckoB baHk Poccuun 6yaeTt oueHMBaTb
Lenecoobpa3HOCTb NOBbLILWEHUS KIIOYEBOM CTaBKU Ha GNMKaiLWnX 3acefaHusx.

Cnepyiollee 3acegaHne Coseta gupektopos baHka Poccuu, Ha KOTopoM GyaeT paccMaTpuBaTbCsl BOMPOC
06 ypoBHe KJI04eBOW CTaBKU, 3annaHupoBaHo Ha 28 anpensa 2023 roga. Bpemsa ny6nvkauum npecc-
penusa o peweHun CoBeta aupekTopoB baHka Poccuu n cpegHecpoyHoro nporHosa — 13:30

Mo MOCKOBCKOMY BPEMEHMW.

Mpwn ncnonb3oBaHMM MaTepurana ccbiika Ha Mpecc-cnyx6y baHka Poccumn o6asartenbHa.
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