BaHk Poccum noBbicun Ko 4YeBYO CTaBKy A0 15% ropoBbix
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CoseT anpekTopos BaHka Poccun 27 okTabps 2023 rona NpyHSAN peLleHne noBbICUTb
KnoyeByto ctaeky Ha 200 6.1., oo 15,00% roposbix? Coobwaet npecc-cnyx6a baHka Poccun.
Tekywee MHPNAUMOHHOE OaBNEeHNe 3HA4YNTENbHO YCUNNIOCh U CKNaabiBaeTCs Bbille
oxunpaHuin baHka Poccun. YcToliumBoe yBenmyeHne BHy TPeHHero cnpoca ece 6onblue
NpeBblWaeT BO3MOXHOCTY paclumpeHnsi NPon3BoAcTBa ToBapoB 1 ycnyr. MHQ NsALMOHHbIe
0XWIOaHNS COXPaHAIOTCS Ha MOBbIWEHHbIX YPOBHSX. BbiCOKMMK OcTaloTCa TEMMbl pocTa
KpeamToBaHus. icxoas M3 HOBbIX CPeAHECPOYHbIX NapaMeTpoB 6i04XETHOM NONUTUKN,
CHUXeHne B1oaXeTHOro cTmyna B 6nvxariwme roabl 6yneT npoucxoanTb MEANEHHEE, YEM
oXxupanocb paHee. B aTux ycnosusix Tpebyetcs obecneumTb OONONHUTENBHOE YXECTOYEHME
LEHEXHO-KPEeANTHOM NONNTUKW ONS OrpaHnyYeHnst macwtaba OTKNOHEHUS MHAP NSILUN BBEPX OT
Lenu v ee Bo3epauleHuns K 4% B 2024 rony. BosspaleHvne nHpnaumm K Luenm n ee
nanbHerwas ctabunmsaums B6nman 4% takxe npeanonaratoT NPOAOSIXUTENbHbIA Nepuos
nogaepXaHus XeCcTKUX AeHEeXHO-KPeOUTHbIX YCNOBUIA B 3KOHOMMKE.

BaHk Poccum Bynet npyHuMaTth fanbHewme peweHns no KnyYeBoin CTaBke C y4eToM
dPaKkTUYECKON N 0XMAaEMON OANHAMUKM MHANALMM OTHOCUTENbHO LENn, pasBuUTms 3KOHOMUKN
Ha NPOrHO3HOM rOpPU30HTE, a TakXe OLUEeHMBas PUCKM CO CTOPOHbI BHYTPEHHUX W BHELWHMWX
YCNOBUIA 1 peakLmmn Ha HUX (OMHAHCOBbIX PbIHKOB. CornacHo 06HOBNEeHHOMY NporHo3y baHka
Poccun, no ntoram 2023 roga rogosas MHpNauusa cnoxurtcs B ananasoHe 7,0-7,5%. C
y4eTOM MPOBOAUMON AEHEXHO-KPEANUTHOW NONUTUKN FrO40BAS UHADNALMSA CHU3UTCS 00
4,0—4,5% B 2024 rony n 6ynet HaxoanTbcs B6MM3N 4% B fanbHEWLIEM.

OuHamyika nHdp nsumum

Tekywee MHPNAUMOHHOE OaBNeHne 3Ha4YNTENbHO YCUNNIOCh U CKNaabiBaeTCs Bbllle
oxupaHuin baHka Poccuun. B cpegHem 3a lll kBapTan pocT LeH ¢ nonpaskon Ha CE30HHOCTb
coctasun 12,1% B nepecyeTe Ha rof (no cpasHeHuto € 5,1% B Il kBapTane). AHanornyHbIn
nokasartenb 6a30Boi UHNAUMK yBennyuuncs oo 9,6% (no cpaBHeHUto ¢ 5,7% B |l kBapTane).
opoBas nHGNAUMS, No oueHke Ha 23 okTabps, nosbicunack Ao 6,6% nocne 6,0% B
CeHTsibpe.
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POCT MHPNSILUMOHHOrO faBNEeHNs NPOsIBNSieTCs Mo Bce 60siee WNPOKOMY Kpyry TOBapOB U
ycnyr. 970 03Ha4aeT, YTO YCTOMYMBOE YBEMYeHe BHYTPEHHero cnpoca Bce 6osble
NpeBbIlWaeT BO3MOXHOCTY pacliMpeHns MPo3BOACTBA TOBAPOB U yCnyr. B aTux ycnosmsix
NPeanpuUsTUSIM Nerye NEPEHOCUTb B LIEeHbI BO3POCLINE U3AEPXKKN, CBA3AHHbIE B TOM YUCTIE C
ocnabneHunem pybns n nedonumTom cBoOOLHbIX TPYAOBbIX PECYPCOB.

NH naumoHHbIe 0XnaaHNa HaceNneHnsa COXPaHaTCA Ha NOBbILEHHOM ypoBHe. LieHoBbie
OXWAaHs NpeanpuaTuii NPoaoIXUAN pacTn, 4OCTUTHYB UCTOPUYECKN BbICOKUX 3HAYEHWIA.
Tak>xe BHOBb MOBbICUINCL UHANSALMOHHBIE 0XUAAHWUS MPOMPEeCcCnoHanbHblX aHanMTUKOB Ha
2023 1 2024 roabl, HO HAa CPELHECPOYHYIO NEPCNEKTMNBY OHUN 3asKOPEHbI BONM3KN 4%.

CornacHo obHoBneHHOMY nNporHo3y baHka Poccuu, no utoram 2023 rona ronosast UH NSLMA
cnoxwutcsa B ananasoHe 7,0-7,5%. C y4eToM NpoBOAMMOIA AEHEXHO-KPEeANTHON NOMNTUKK
rogosas MHNAUMS cHM3nTcsa 0o 4,0—4,5% B 2024 rony n 6ynet HaxoanTbes B6m3n 4% B
hanbHenwwem.

,D,eHe)KHO-er,EI,I/ITHbIe ycnosus

JleHeXHOo-KpeanTHbIe YCNOBUS MPOLOIXUAN YXEeCTo4aTbCs BCNen 3a NoBbIWEHNEM
KNOYEBOI CTaBKU B ntone — ceHTs6pe. C MoOMeHTa ceHTs06pbckoro 3acenaHms Coeeta
anpekTopos baHka Poccuu BbIpOCAN NPOLUEHTHbIE CTaBKW Ha KPEAUTHO-OEMNO3UTHOM pbiHKE, a
Takxe goxogHoctn OP 3. dopma kpusort OP 3 ocTtaeTcs NNOCKOW, YTO yKasblBaeT Ha
YMEPEHHYIO XECTKOCTb TEKYLWNX AEHEXHO-KpeanTHbIX ycnosuid. JoxogHoctn OP 3 Ha
CpefHeM 1 ONNHHOM yyacTKax KpUBOM YBENUYUINCH B TOM YUCHE B pe3ynbTare nepecMmoTpa
y4aCTHMKaMU pbiHKa NPOUHA NIALNOHHBIX PUCKOB, CBA3AHHbIX CO CMArYeHNEM CPeaHECPOYHbIX
napameTpoB 6100XETHON NOANTUKMN.

Bcnep 3a POCTOM AEMNO3NUTHbLIX CTABOK YBEJIMYUNNCA NPUTOK CPEeOCTB HaceneHnda B KpeaguTHble
opraHm3auunn, B TOM Yncne 3a c4eT BO3BpaTta 4acTu HalM4YHbIX OEHEr Ha H6aHKoBCKMe cyeTa.
O,D.HOBpeMeHHO npPoaOTXNNCA NepeToK CpeacTB C TEKYWNX CHETOB Ha CPOYHbIE OEMNO3NTDI.

BMmecTe ¢ TeM poCT HOMMHASBbHBIX MPOLIEHTHBIX CTABOK MOKa B Pa3HOl CTEMNeHN oTpasnncsa Ha
OMHaMVKe KpeauToBaHusl. 3aMennncst pocT Heobecrne4yeHHOro NoTpebnTenbckoro
KpeomToBaHus. OTO CBS3aHO Kak C MEHbLWMMM Naramy TPaHCMUCCUW PELLEHUIA MO
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LEHEXHO-KPEeANTHOM NONNTNKE B 9TOM CErMEHTE PbIHKA, Tak M C adhdoekTamMm paHee
NPUHATBIX MakponpyAeHumanbHbIx Mep. BbicokMM TeMnaMmn NpoLonXano pactv UNoTe4YHoe
KpeanToBaHme, B TOM Yucne us-3a 6onbworo o6bema BblAay B pamMmkax rocy1apcTBEHHbIX
NPOrpamMM NbroTHOro KPeamToBaHust. MNpu NOBbIWEHHBIX UHAP NSLMOHHBIX OXUAAHNUAX U
HEN3MEHHbIX YPOBHSAX HOMMHASbHbIX CTABOK TaKue NporpamMmbl cTaHoBATCs 6onee
npuBnekaTenbHbIMU ANs 3aeMILMKOB. BbiCOKol ocTaBanach KpeanTHas akTMBHOCTb U B
KOpropaT/BHOM CErMeHTe, B TOM Y1C/e BCNEACTBME OXMOaHWA Byaywmx Beinnat no
FOCKOHTpakTaMm.

MNMpuHaToe baHkom Poccumn peleHre no Knio4eBon CTaBke YCKOpUT hopMmpoBaHme
LEHEXHO-KPEeANTHbIX YCNOBWIA, He0BX0aNMbIX Ansi cbanaHCPOBaHHOMO POCTa KPeANTOBaHNS
n obecneyeHmns yCTONYMBBIX AE3UHMPNALNOHHBIX TEHAEHLMIA B 9KOHOMMKE. DTO B TOM YncCne
o3HavaeT, 4To B 2024 rogy NPOVHM NAUNOHHbIA 3 ekT 0T 6onee BbICOKOro H6100XeTHOro
CTMMYyna Ha BHYTPEHHWIA CNPOC ByAeT KOMMNEHCUPOBAH MEHBLINM KPEANTHBIM UMMNYbCOM. B
6a3oBoM cueHapun baHk Poccun nporHosvpyeT 3amenneHve TeMNoB npupocTa TpeboBaHuii
6aHKOBCKOI CUCTEMbI K 9KOHOMUKE 00 5-10% B 2024 rony ¢ 17—-20% B 2023 roay.

OKOHOMMYECKast akTMBHOCTb

OnepaTtusHble aaHHble 3a |l kBapTan cBnaoeTenbCTBYOT O TOM, YTO POCT 3KOHOMUYECKOM
aKTUBHOCTM npomcxoauT BbicTpee, Yem baHk Poccun oxunpan B ceHTsibpe. B ycnosusix
BbICOKOro BHYTPEHHEro crnpoca HapacTtaeTt OTK/IOHEHME POCCUNCKON 3KOHOMUKWN BBEPX OT
TpaekTopun cbanaHCUpPOBAHHOrO PocTa. ATO YCUNMBAET YCTOMYMBOE MHIPNALMOHHOE
NaBneHne B 3KOHOMUKE.

YBEpPEHHbIi POCT BHYTPEHHEr0 CNpoca NPOUCXOANT 3a CYET PaclMPEeHns YacTHOro crpoca
MPY COXPaHEHUN rocyAapCTBEHHOr0 CrNpoca Ha BbICOKOM YPOBHE M 0XXWOaeMoM
LOMONHUTENBbHOM yBENMYeHUn 6104 XeTHOro ctumyna. YBennieHme notpedbutenbckor
aKTUBHOCTM NOOOEPXMNBAETCA POCTOM peanbHbiX 3apaboTHbIX NAaT U BbICOKUMU TEMMaMu
KpeomToBaHus. 3Ha4YNTENbHbIA POCT NPUOLINN KOMMaHWUIA U NO3UTUBHbIE AE0Bble
HACTPOEHUSI, B TOM Yncne 13-3a B100XeTHbIX CTUMYJIOB, NOAOEPXMBAOT BbICOKUIA
MNHBECTMLUMOHHBIA Crpoc.

PacwunpeHune BHyTpeHHero cnpoca rnposiBnseTcs B TOM YUCNE B COXPAHEHUN NOBbIWEHHOrO
cnpoca Ha UMNopT, 4TO BHECSO CYLECTBEHHbI BKnag B ocnabneHvne pybns ¢ Hayana 2023
ropa. [Mpn aToM onepaTuBHbIE AaHHbIE MO BHEWHEN TOProB/e yKasbiBatoT Ha TO, 4TO UMMOPT
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ctabunuanposancs. B 6nnxaiwme kBapTanbl CNpoc Ha MMMNOPT B pyOneBOM BblipaxXeHum
NPOAONIXUT NOACTPAMBATLCS K YXE NMPUHATHIM PELEHUSM MO KNIOYEBOWN CTaBKe.

MOMUMO BHEWHMNX CaHKUUIA HA UMMOPT, K/IIOYEBOE OrPaHNYEHNE Ha CTOPOHE NPEeANOXEHNS B
POCCUIACKO 9KOHOMUKE CBSI3aHO C COCTOSIHUEM pbiHKa Tpyaa. CornacHo AaHHbIM OMPOCOB
npeanpuaTuiA, 4eduunt cBOOOAHbIX TPYLOBbIX PECYPCOB NPOLONXAET YCUINBATLCS.
BespaboTtuua BHOBb 0OHOBMNA NCTOPUYECKUIA MUHUMYM. HeBbicokasi reorpadouyeckas u
MeXxoTpacnesas MOOMNbHOCTbL paboyer Cunbl ABNSETCA LONONHUTENbHBLIM CTPYKTYPHbIM
orpaHu4yeHnem.

lMposoaonmas baHkoM Poccumn neHexHo-kpeanTHas nonnTmka co3gact ycrnosus ons
BO3BpaLLEHNS 9KOHOMUKM Ha TpaekTopuio cbanaHcmpoBaHHOro pocta. B 6a3oBom cueHapum
baHk Poccum nporHosupyert, 4to Temn npupocta BBI1 coctasnt 2,2-2,7% B 2023 roay,
0,5-1,5% B 2024 roay, 1,0-2,0% B 2025 roay u 1,5-2,5% B 2026 rony.

NHG nsiumMoHHbIe pyckin

Ha cpenHecpO4YHOM ropu3oHTE NPOUH NALMOHHBIE PUCKU OCTAKTCS CYLWECTBEHHbIMU.

B 06HOBNeHHOM 6a30BOM cueHapumn baHk Poccrm ucxoomT n3 yxxe NpUHSATLIX PeLleHIit
MpaBuTENBLCTBA MO CPELHECPOYHOIN TPAEKTOPMM PacxonoB doenepanbHoro broaxera un
6t00XETHOIM cUCTEMbI B LIENOM. B cnyyae [ONONHNTENBHOrO paclumpeHnst 6104XeTHOro
nedonumTta NPOMHM NALUNOHHBIE PUCKM BHOBb BO3PAcCTYT, U MOXET noTpeboBaTbcst bonee
XecTkas AeHeXHO-KpeanTHas nonnTuka ons Bo3spalleHms nHdpnsumm K uenv B 2024 rony v
ee nogaepxaHus B6nnsn 4% B nanbHenwem.

3HaYMMbIM PUCKOM SIBNSIETCS COXPaHeHe UHM NALUMOHHBIX 0XWOAaHWUIA Ha NMOBbIWEHHbIX
YPOBHSIX UMW UX AanbHenwnin pocT. B aTom cnyyae kpeomTtoBaHve byneTt npononxartb
PacWMpPSATLCA YCKOPEHHBIMU TEMMAaMU, a CKNIOHHOCTb HaceneHust kK cobepexx eHuo —
cHuxaTtbcs. Kak cneacTeue, pocT BHyTPEHHero cnpoca byaet npoaonxartb onepexarb
BO3MOXHOCTW paCWNPEHNsi NPeanoXeHNs 1 YCUINBAaTb YCTONYMBOE UHAP NSALMOHHOE
LaBneHne B 9KOHOMUKE. B ycnoBusix xe orpaHM4yeHHOCTU cBOBOAHbBIX TPY.AOBbIX PECYPCOB
POCT NMPOV3BOAMTENbHOCTY TPYOda MOXET CUNIbHEe 0TCTaBaTb OT POCTa peanbHbIX
3apaboTHbIX nnar.
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MPONHMP NSLMOHHBbIE PUCKM CBSI3aHbI U C BNUSI

Bukunnenus cTpaxoBaHuUs
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