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BaHk Poccum npuHAan pewleHmne noBbiICUTb
KJ1royeByto ctaBky Ha 100 6.n., oo 8,50%
rogoBbIX

21 viiona 2023 ropa Mpecc-penus

CoBeT aMpekTopoB baHka Poccuu 21 uniona 2023 roga NPUHAN peLleHne NOBbICUTb KII0YEBYIO CTaBKY

Ha 100 6.n., no 8,50% roposbix. TeKyLiue TEMIbI NPUPOCTA LieH, BKJIIOYasa WWMPOKUiA HA6op YyCTOMUMBBIX
rnokasarenen, npesbicunu 4% B NnepecyeTe Ha rof U NPOoAoMKaIoT pacTy. YBenmyeHue BHyTPEeHHero
cnpoca npesblllaeT BO3SMOXHOCTU pacluMpeHuns NPoM3BOACTBA, B TOM YMCiie B CUTY OFPaHUYEHHOCTHU
CcBOGOAHbIX TPYAOBbIX pecypcoB. 3TO ycunmBaeT ycTonunsoe MHGNALMOHHOE faBleHNe B 3KOHOMUKE.
Yeenunuunucb UHPNALMNOHHbIE OXXuaaHua. [lInHaMUKa BHYTPEHHEro crpoca v npousollefllee ¢ Havana
2023 ropa ocnabneHue py6ns CywecTBEHHO YCUNMBaloT NPONHGNIALMOHHbIE pucku. MposoamMas baHkoM
Poccumn peHeXXxHo-KpeauTHas NosIMTUKA OrpaHUYUT MacluTab OTKIIOHEHUs MHPNALMU BBEPX OT Lienun

M HanpasreHa Ha Bo3BpalleHue uHenauum K 4% B 2024 ropy.

BaHk Poccum 6yaeT npMHUMaTb fanbHeENLWne peLEHUS Mo KIlo4eBOW CTaBKe C Y4eTOM paKTUUYECKON

1 O)XXnpaeMoi AUHaMUKU MHGNSLUUM OTHOCUTENIbHO LieNnn, Npouecca CTPYKTYPHOW NepecTponKu
3KOHOMMKM, a TaK)XKe OL,eHUBas PUCKU CO CTOPOHbI BHYTPEHHMUX U BHELLHUX YCNOBUIA U peaKkuumn

Ha HUX pUHaHCcOoBbIX pbIHKOB. BaHK Poccuu gonyckaeT BO3MOXXHOCTb fafbHEMLLEro rnoBbIlLeHUsa
KJ1I0MEBOI CTaBKM Ha Gnvxanlumx sacepaHusaX anst crabunusaumm nionsauum s6nmusmu 4% B 2024 ropy
u panee. Mo nporHo3y BaHka Poccuu, ¢ yueToM NpoBOANMON AEHEXXHO-KPEeAUTHOM NOSIMTUKMU roaoBast
nHPnsaumusa coctasut 5,0-6,5% B 2023 rony 1 BepHeTcs K 4% B 2024 rofy.

AuHaMuka uHnauum. MHpnsaumoHHoe aaBneHue ycunueaeTtcs. Tekylme TeMnbl MPUPOCTa LieH, BKIo4vast
LUMPOKUIA HaBoPp YCTONUMUBBIX NOKa3aTeneu, npesbicunu 4% B NnepecyeTe Ha roA 1 NPOoAOoHKAaIOT pacTu.
YBenuuueaeTcsa U nokasaresnb rogoBoi uHenauuu. Mo oueHke Ha 17 uions, rogoBoi TeMmn npupocTa
noTpebutenbLCcKux LeH sospoc Ao 3,6% nocne 2,5% B Mmae n 3,3% B UIOHe.

PocT MHGNAUMOHHOIO faBneHUs NPosBAeTCs No Bce 6onee WMPOKOMY KPYyry TOBapoB U YCAyr.

3T0 BO MHOIOM SIB/IIETCS OTPA)KEHUEM TOrO, YTO YCTOMUMBbIA POCT BHYTPEHHErO CNpoca npesbiaeT
BO3MOXXHOCTU paclUMpeHUsi NPOU3BOACTBA BO MHOMMX OTpac/sixX, B TOM UMciie BCleacTsue
OrpaHMYeHHOCTM CBOGOAHBIX TPYAOBbIX pecypcoB. Takke yCKopsieTcsi NepeHOoC B LieHbl MPOoU3oLueAwero
¢ Hauyana 2023 ropa ocna6neHus pyons.

UHPNALMOHHBIE OXXMAAHUA HAaCeNIeHNS U LLEHOBbIE OXXMAAHUSA NPEeAnpPUATUIA OCTaIOTCS Ha NOBbILLEHHOM
ypoBHe. [Mpu 3TOM B 1iosie MHPIALUMOHHBbIE OXXUAAHUA HaceneHus Bbipocin. UHPNALUMOHHbIE OXXuaaHuA
npodeccroHasnbHbIX aHaNUTUKOB Ha 2023 1 2024 roabl TaK)Xe YBENUYUIIUCD, HO Ha CPeaHECPOYHYIO
rnepcneKTuBy 3asskopeHbl B6nn3un 4%.
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MposoauMas BaHKoM Poccumn peHexxHOo-KpeaUTHas NONUTMKa OrpaHUYUT MacluTab OTKIIOHEHUs
MHONAUUM BBEPX OT LeSIM U HanpasrieHa Ha Bo3BpaleHne uHenauum K 4% B 2024 ropy. C yueTtom
npoBOAMMOI AEHEXHO-KPeauTHOM NOSIMTUKN roaoBas MHPNauma coctasut 5,0-6,5% B 2023 roay,
BepHeTcs K 4% B 2024 rogy v 6yaeT HaxoauTbCcs B6nu3un 4% B panbHeunweM.

JleHe)XHO-KpeauTHbIe YCOBUSA NPOJOHKMUAN CMsirYaTbesl. HeCMoTps Ha yBenuyeHne HOMUHamNbHbIX
NPOLIEHTHbIX CTABOK B OTAENbHbIX CerMeHTax pUHaAHCOBOro pbiHKa, BK/ouas pbiIHOK OD3, KpeautHas
aKTMBHOCTb OCTaBasiacb BbICOKOM KaK B KOPNOPaTUBHOM, TaK U B PO3HUYHOM cermeHTe. MnoteuHoe
KpeauToBaHMe YCKOPUIOCh B TOM YMCTIE 3a CYET PbIHOYHOIO CerMeHTa. BbiICOKMMM TeMnaMu B nocnegHue
MecsiLbl POCIIO M HeoBecrneuyeHHoe NoTPeGUTENbCKOE KpeauToBaHue.

SKoHOMMYECKan akTUBHOCTb. 1o oueHke BbaHka Poccum, BoccTaHoBUTENbHaA pasa pa3sBuTusi
POCCUNCKOI 3KOHOMUKMU B LIeSIOM 3aBeplueHa. B panbHenwiem TeMnbl pocta 3KOHOMUKK 6yayT
rnocTerneHHo NpuGAnKaTbCA K TEMNaM, COOTBETCTBYIOLMM TPaeKTopum cb6anaHCUPOBaHHOIo pocTa.

CoxpaHsieTcl HeOAHOPOAHOCTb TEHAEHLUI B AUHAMUKE 3KOHOMUYECKOI aKTUBHOCTU B OTPaC/IEBOM
paspese. Bbinyck B 60/bLUIMHCTBE CEKTOPOB 3KOHOMUKU, OPUEHTUPOBAHHbIX Ha BHYTPEHHUIA CNPOC,
LAOCTUI UIWN NPEBLICUIT AOKPUSUCHbIE YPOBHU. B TO Yke BpeMs pocCT BbinyCcKa B oTpacnsx,
OPUEHTMPOBaHHbIX Ha AKCMOPT, Ha TEKYLUEM STarne B 3HaUYMTENbHOW Mepe CAepXXUBaeTCA AENCTBUEM
BHELUHUX TOProBbiX U GUHAHCOBBIX OrpPaHUYEHMUIA.

MpoponkaeTca U3MeHeHUe CTPYKTYpPbl COBOKYMNHOro cnpoca. Bce 6onee 3HauMMblil BKNag,

B €ro AMHaMWUKY BHOCUT BHYTPEHHUIA CMPOC, YaCTUYHO 3aMeLLaloWunil BHELWHWIA cripoc. YBEPEeHHbIi pocT
BHYTPEHHEro cnpoca NpPoMCXOAMUT 3a CYET KaK POCTa crpoca rocyfapCTBeHHOro CEeKTopa,

TaK U aKTMBU3aLUM NoTpebutenbcKkoro cnpoca. Mpu aToM NnpogomkaeT Bo3pacTaTb BKIaj 6lopKeTHOM
NONIMTUKU B yBeNIMYEHUE BHYTPEeHHEero crnpoca, B TOM YMC/ie 3a CUYET pacluMpPeHUsl FOCYAapCTBEHHbIX
MHBECTULMIA. POCT NOTPe6UTENBCKON aKTUBHOCTY NOAAEPKUBAETCS BbICOKMMMU TEMMAaMU KPEAUTOBaHMS,
pocTOM peasibHbIX 3apaGoTHbIX MJ1aT U aganTauuelt HaceneH s K HOBOM CTPYKTYPE NPeanioXKeHns

Ha TOBapPHbIX PbIHKaX.

AvHaMunKa BHYTPEHHEero cnpoca crnoco6CcTBYeT yBENMUEHUIO Cripoca Ha MMNopT. PocT nMnopra
npoucxoanT B yCJ1OBUAX CHMXXEeHUS IKCNnopTa. Pa3H0HanpaBneHHaﬂ AVWHaMUKa 3KcnopTa n uMmnopTa
siBUSIacCb OCHOBHbIM paKTOPOM ocnabneHus pyonsa ¢ Havana 2023 roga. B 6nvkaiilume KsapTtasnbl Cpoc
Ha UMnNopT GyaeT NnoAcTpamBaTbCA K NpousoLuegLeMy ocnabneHuio pyons.

[anbHenwme BO3MOXXHOCTM pPOCTa NPOU3BOACTBA B POCCUNCKON SKOHOMUKE BCe B 6onblueit Mepe
orpaHuyeHbl COCTOSHMEM pbiHKa TpyAa. beapaboTuua BHOBb O6HOBMMA UICTOPUYECKUIA MUHUMYM.
Oepuunt paboueii cunbl 0CO6EHHO CUITbHO NPOABASETCS B pErMoHax, rae NpoucxoauT 3HauYnTesbHbIN
pPOCT NOTPEOUTENBCKOM 1 [ENOBON aKTUBHOCTU. Mpun 3TOM HEBbICOKas reorpaduyeckas u Mexotpacnesas
MOGUbHOCTb pabouei cubl ABASIOTCA [OMNOSIHUTESNIbHbIM CTPYKTYPHbIM OFrpaHUYEHUEM.

C y4yeTOM HOBbIX AaHHbIX MO ANHAMUKE 3KOHOMUYECKOI aKTUBHOCTU B 6a30BOM cueHapum BaHk Poccun
nporHo3upyert, YyTo Temn npupocta BBl coctasut 1,5-2,5% B 2023 roay, 0,5-2,5% B 2024 ropy, 1,0-2,0%
B 2025 roay n 1,5-2,5% B 2026 ropny.

UHPnAUUOHHbIe PUCKU. Ha cpeaHeCcpoYHOM ropn3oHTe NPOUHPIALMNOHHbIE PUCKU CYLLLECTBEHHO
YCUNUNUCh.

Ha TeKyliem atane 0CHOBHbIM NPOUH(NALMOHHBIM PUCKOM AABNAETCA HapacTalowee OTKIIOHeHue
POCCUNCKON 3KOHOMMKU BBEPX OT TPAEKTOPUM C6anaHCMPOBAHHOIO pocTa. ATO MOXXET NPOMU3ONTH

B C/ly4ae COXpaHEeHUs MOBbILLEHHOro CrNpoca CO CTOPOHbI FOCYAAPCTBEHHOI0O CeKTopa npw gasnbHenwwen
aKTMBU3aLMM NOTPEeGUTENBCKOro crnpoca. B 3Tux ycnoBusax paclumpeHme BHyTPEHHEro cnpoca éyaget
3HauYMMO MNpeBbIlaTh BO3MOXHOCTU pacluMpeHus BbiNycKa. B ycrnoBusx xe orpaHU4eHHOCTU CBOGOAHbIX
TPYAOBbIX PECYPCOB POCT NPOU3BOAUTENBHOCTU TPYAA MOXKET CU/IbHEE OTCTaBaTb OT POCTa peasibHbIX



3apaboTHbIX nnar.

PUCKOM TaK)Ke AABNSIOTCA BbICOKME U He3assKOpeHHbIe MHOMALMOHHbIE 0)XXUAaHUs, 0CO6eHHO
YyBCTBUTEJIbHbIE K KYPCOBbIM Konie6aHnaM. C y4eTOM 3TOro NnepeHoc B LieHbl Y)Ke NpousolueLero

C Hauana ropga ocna6neHus py6ns MoXKeT okasaTbcs 6oree BbipaXKeHHbIM, YEM OXKMpaeTcs B 6a30B0M
cueHapuum.

3HaunMble NPONHONALNOHHbIE PUCKU CBA3AHbI U C BNIUSHUEM reonoIMTUYECKON HanpPsXXeHHOCTU

Ha ycnoBus BHeLWHeN Toproenu. Tak, ycuneHue BHeLWWHUX TOProBbiX U GUHAHCOBBIX OrPaHUYEHUA MOXKET
[OMNOJTHUTENbHO OCNabuTb CNPOC Ha TOBapbl POCCUNCKOro 3KCMopTa U UMETb NPOUHPNALIMOHHOE
BNUsIHWE Yepe3 AMHaMUKY BanloTHOro Kypca. Kpome Toro, ycrnoXHeHue npovM3BogCcTBeHHbIX

M NTOrMCTUYECKMX LIENOYeK Uiu pUHaAHCOBbIX PacyeToB B pe3ysibTaTe BHELWHMUX OrPaHUYEHUN MOXKEeT
MPUBECTU K YAOPOXKaHUIO UMMopTa. 3HaUMMble KPaTKOCPOUYHbIe MPOUHPALMOHHbIE 3¢pPEKTbl MOXET
TaK)Xe UMeTb yXyALleHMe NepCcrneKTUB pocTa MUPOBOA SKOHOMUKMU.

B 6a3oBOM cueHapun BaHk Poccumn ncxoguT U3 y)ke NPUHATbIX PeLUeHUi Mo CPeaHEeCPOYHOM TpaeKTopumn
pacxopoB ¢pepnepanbHOro GlomxeTa u 610aXKEeTHOM CUCTEMbI B LiesioM. B cnyyae gononHutenbHoro
pacwmpeHus 6logkeTHoro gepuumnTta NnPonHPIALMOHHbIE PUCKU BO3PACTYT, U MOXET NoTpeboBaTbca
6onee ecTKasi AeHEeXHO-KpeauTHas NoNMTUKA A1 BO3BpaLLeHUs MHPnsauum K uenu B 2024 rogy

" ee noppepXaHva B6nusu 4% B panbHenweM.

BaHk Poccuum 6yaeT npMHUMaTb fanbHeEALWne PEeLEHUS MO KITloYEeBOW CTaBKe C Y4eTOM paKTUUECKON
1 OXX1aaeMon AUHAMUKN MHPNALMN OTHOCUTENBHO LieNn, NpoLuecca CTPYKTYPHON NepecTpomnku
3KOHOMUKM, a TaKXe OLeHUBAas PUCKU CO CTOPOHbI BHYTPEHHUX U BHELUHUX YC/TOBUN U peaKuumn

Ha HMX PpUHaHCOBbIX PbIHKOB. BaHK Poccum gonyckaeT BO3MOXXHOCTb AallbHEMLIErO MOBbILEHUS
KJ1I04EBOI CTaBKM Ha GnvKanwmx 3acegaHusax gsi ctabunusaumm niensauum s6nmsmn 4% B 2024 ropy
v panee.

Mo utoram 3acepaHnsa CoBeTa AUPEKTOPOB Mo KitoueBon ctaske 21 uionsa 2023 roaa baHk Poccuun
ony6nuKosan cpeqHecpPOYHbIA NPOrHo3.

Cnepyiowee 3acegaHue Coseta gupektopos baHka Poccum, Ha KOTOPOM 6yaeT paccMaTpMBaTbCS BOMPOC
06 ypOBHE KJ1lo4eBOW CTaBKU1, 3anlaHMpoBaHo Ha 15 ceHTa6psa 2023 rona. Bpems ny6nmkauum npecc-
penusa o peweHun Coseta aupektopoB baHka Poccum — 13:30 N0 MOCKOBCKOMY BpeMEHW.

3aasneHue MNpeacenatena baHka Poccun AnbBUpbl HabuynnuHom no ntoram sacegaHus Coeerta
anpekToposB baHka Poccuu 21 niona 2023 roaa

Mpu ucnonb3oBaHMM MaTepuana ccoinka Ha Mpecc-cnyx6y baHka Poccuu o6si3aTenbHa.

MocnepHee o6HoBNeHUe cTpaHuubl: 2023-07-21T13:30:00
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