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baHk Poccuu npuHan pelieHne CHU3UTb
KJ1royeByto ctaBky Ha 50 6.n., 0o 16,50%
rogoBbIX

24 okTa6psa 2025 ropa Mpecc-penus

CoseTt gupekTopoB baHka Poccum 24 okTa6pa 2025 roga npuHAA peweHne CHU3UTb KITIOYEBYIO CTaBKY
Ha 50 6.n., 0o 16,50% rogosbix. YCTONUYMBbIE NOKa3aTesn TEKYLEro pocTa eH 3Ha4yMMo He USMEHUNTUCH
M ocTaloTcs Bbiwe 4% B repecyeTe Ha rof,. AKOHOMUKA NPOAOIIHKAeT BO3BPALLATbCA K TPaeKTopum
c6anaHcupoBaHHoOro pocrta. B nocnegHue Mecsiubl aKTUBM3UPOBAsCsl POCT KpeanToBaHusi. Bbicokumu
ocTaloTCA UHPNALNOHHBbIE OXXUOAHUS.

BaHk Poccum 6ypeTt nopgaepXmMBaTh TaKyIo XXECTKOCTb AEHEXXHO-KPEAUTHbIX YCIIOBUIA, KOTOpast
Heob6xopMMa OJis Bo3BpalleHUa MHGNALMKU K uenu. B 6asoBoM cLueHapvm 3TO B TOM YKCTe npeanonaraer
CPEeLHIOI0 KJIoUYEBYIO CTaBKY B ananasoHe 13,0-15,0% ropoBbix B 2026 rogy 1 o3HavaeT
MPOAOMKUTENbHbIN NEPUOL NPOBEAEHUS YKECTKON fEHEXHO-KPEeAUTHON NoNUTUKU. JanbHenwme
peLeHns No KNioYeBon cTaBke 6yayT NPUHUMATbCSH B 3aBUCMMOCTU OT YCTOMYUBOCTU 3aMepJieHUs
MHPNALNM U BUHAMUKUN NUHPNALMOHHBIX oXXunpaHun. Mo nporHo3dy baHka Poccuu, ¢ yueToM rnposoaumMon
AEHEeXXHO-KpeauUTHOM NONUTUKU ropaoBsas nHonauus cHusuTtcs Ao 4,0-5,0% B 2026 ropy. MNMoebiweHne
nporHo3a Ha 2026 rop cBA3aHO C AEACTBUEM Pa30BbIX MPOUHGALMOHHBIX paKTopoB. YcTOoNUnBas
MHONAUMA pocTUrHeT 4% Bo BTOpoM nonyroammn 2026 ropga. B 2027 roay v panee rogosas MHGNAUUA
6yneTt HaXxoaUTbLCA Ha Lenu.

B 325 TeKylumii poCT LieH C NornpaBKoi Ha CE30HHOCTb yBenuuuncs Ao 6,4% B nepecyeTe Ha rof nocne
4,4% B 2k25. AHanornyHbll Nokasaresib 6asosout UHPNAUUK coctasun 4,3% nocne 4,4% B npegbigyLeM
KBapTane. BonbLWMHCTBO yCTONUUBLIX NOKa3aTenen MHGNaUMmM HaxoguTcs B ananasoHe 4-6%

B nepec4ete Ha rof. F'oposasa nHonsUmMS, no oueHke Ha 20 okTAGps, coctasuna 8,2% u no utoram 2025
ropa oXxmpaertcsa B gpuanasoHe 6,5-7,0%.

Ha noBbilweHne TeKyLWUX TeMMNOB POCTa LieH 3Ha4YMMO NOBAUANM pa3oBble paKTopbl. Cpean HUX pocT
CTOMMOCTM MOTOPHOIO ToNNMBa 1 6onee 6bICTPOE YAOPOXKaHUE NSTIOA0O0BOLLHON NPOAYKLUU, YEM O6GbIYHO
B OCEeHHUe Mecsiubl. LleHoBasi AMHaMUKa ocTaeTcs HeOAHOPOAHOM MO KOMMOHEHTaM NoTPe6UTeNnbCKOM
KOP3UHbI.

NHPNAUMOHHbIE OXXMAAHUSA COXPAHSAIOTCS Ha NOBbILLEHHOM YPOBHE. ATO MOXXET NPEnaTcTBOBaTb
YyCTOMYMBOMY 3aMepJIeHUI0O UHPSALMN.

Mo oueHke baHka Poccuu, B KoHue 2025 u Havane 2026 roga Tekywee MHPNALUMOHHOE AaBreHne
BPEMEHHO YCUNUTCA Nnop aencTeuem psaa ¢pakTopos, B TOM UMcne CBA3aHHbIX C MOACTPOMKOMN
LleH 1 peaKuuein MHONALMOHHBIX OXUAaHWUI Ha npeacTosiee nosbiweHne HAC. Mo Mepe ucuepnaHus
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UX BNUSIHUA Ae3nHGNALMSA NPoaoHKUTCA. ATOMY 6yayT CNOCO6CTBOBaTh KECTKME AEHEXXHO-KPEAUTHbIE
ycrnosus.

OTKNOHEHME POCCUACKON SKOHOMUKMU BBEPX OT TPAEKTOPUM CHanaHCMPOBaHHOIO pocTa yMEHbLUAeTCs.
OnepaTUBHbIE AaHHBIE U OMPOCHbIE MHAMKATOPbI CBUAETENLCTBYIOT O 3aMeA/IeHUM PocTa obLei
9KOHOMMYECKOW aKTUBHOCTU B 3K25, KOTOPbI OCTAaeTCH NMONIOXKUTENbHBIM. [IHaMUKa AenoBoW
aKTUBHOCTM HEOQHOPOAHA MO oTpacnsAM. 3HaunTenbHoe oxNaXxaeHue HabnopaeTca B oTpacnsx,
OPMEHTUPOBaHHBIX Ha BHELIHUI cnpoc. BHYTPeHHUIN cnpoc noaaep)XKMBaeTCcs POCTOM AOXOA0B
HaceneHus 1 6I0AKEeTHBIMU pacxofaMu. PocT NoTpe6UTEeNbCKo aKTUBHOCTU HECKOJIbKO YCKOPUIICS.

CoxpaHsieTcsl HanpsHYXXeHHOCTb Ha pPbliHKe Tpyaa. 3apnnaTtbl pacTyT MepJjieHHee, yeM B 2024 rogy,

HO TEeMIbl UX NOBbIWEHUSA MOKa OMNepeXxaloT PocT NponussoauUTeENnbHOCTU Tpyaa. bespaboTuua HaxoguTca
Ha UICTOPUYECKUX MUHMMYMaX. Mpu 3TOM, MO AaHHbIM OMPOCOB, A0/ NPEANPUATUIA, UCMbITbIBAIOLLNX
AedUUUT KappoB, NOCTENEeHHO COKpallaeTcs.

[ eHe)XXHO-KpeAUTHbIe YCIIOBUSA B LIe/IOM OCTalOTCH XEeCTKUMU. B aBrycre - ceHT6pe KpeauTHblie

M AEenOo3nTHbIE CTaBKU MPOJO/MKUIIN NOACTPOIKY K YXKe peasim30BaHHOMY CMAMYeHUIo eHeXXHO-
KpeauTHo nonnuTukn. C cepeaunHbl CEHTAGPA CTaBKU AEHEXHOIO U AONITOBOro PbIHKOB BbIPOCIIN, OTpaXas
rnepecMoTp BBEPX OXXMAAHUN YHaCTHMKOB pbiHKA NO AanbHeMNLLel TPaeKTOPUN KJ1lo4YEBOI CTaBKU.

B peanbHOM Bblpa)Xe€HUU NPOLLEHTHbIE CTAaBKU 3a NocnegHue Mecsilibl 3Ha4YMMO He USMEHUITUCD.
HeLeHoBble ycroBusi 6aHKOBCKOro KpeauToBaHUSA MO-NPEXHEMY XECTKUeE.

CoxpaHsieTcsi BbiIcOKasi CKIIOHHOCTb AAOMAaLLUHNX XO3AMCTB K coepexeHuto. PocT noptdens po3HUYHbIX
KpenuToB B LIefIOM YMepeHHbIi. B 2n25 kopnopaTuBHOe KpeguToBaHWe pacTeT 3aMeTHO GbicTpee,
yeMm B 1n25. MporHos rno pocty Tpe6oBaHMn K SKOHOMUKE B TEKYLLEM roay rnosbiweH fo 8-11%.

MponHPNALUMOHHbIE PUCKM BbIPOCNU U NpeobnapaloT Hap Ae3UHPNALMOHHbIMU Ha CPEeAHECPOYHOM
ropu3oHTe. OCHOBHblE NPOUHPALMOHHbBIE PUCKU CBSI3aHbl C 60nee AnnTesibHbIM COXpaHEeHUEM
OTK/IOHEHUSI POCCUNCKO SKOHOMUKU BBEPX OT TPAeKTopun c6anaHCUpoBaHHOIO POCTa U BbICOKUX
MHPNALUMOHHDBIX OXXnpaHum, apdpekTamm ot nosbiweHns HOC, a TakKe ¢ yXyaLeHUeEM YCNOoBUiA BHELLHEN
Toprosnu. fanbHenlee CHMKEHNE TEMIMOB POCTa MUPOBOM 3KOHOMUKU U LIeH Ha HedTb B cnyvyae
YCUNEHUA TOProBbIX MPOTUBOPEUNIA MOXKET UMETb NPOUHPISILUMOHHbBIE 3 PEeKTbl Hepe3 AUHAMUKY Kypca
py6ns. 3HaunMbIiM paKTOPOM HeornpeneeHHOCTN OCTaeTCs reononuTUYecKas HanpPsXXeHHOCTb.
Oe3nHPNALNOHHbIE PUCKU CBSA3aHbl C 60Mee 3HauuTeNbHbIM 3aMeA/ZIeHUEM BHYTPEHHEro crpoca.

BaHk Poccumn ncxogut n3 o6bBNEHHbIX NapaMeTpoB GI0KETHON NONNTUKN. [le3NHPNSALMOHHOE BNIUSiHUE
6lomKeTa 2025 roga 6yaeT cywecTBeHHO MeHbLUE, YEM OXupanoch paHee. Ha cpegHeCpoOYHOM rOpU3OHTE
6loQ)KeTHas NonUTUKa 6yaeTt cnocobcTBoBaTh 3aMeNieHUI0 MHGNAUMK. B cnyyae nsmMeHeHust
napaMeTpoB G6I0MXETHOM MONIMTUKM MOXKET NoTpe60oBaTbCA KOPPEKTUPOBKA MPOBOANMON AEHEXKHO-
KpepuTHOM NOSINTUKMU.

Mo ntoram sacepaHns CoseTa AUPEKTOPOB MO KioveBoi cTaBKe 24 okTa6pa 2025 roga BaHk Poccumn
06HOBMN cpefHECPOUHbIA MPOrHO3.

6 Hoa6psa 2025 rona baHk Poccuu ony6nukyet Pe3iome o6CcyxaeHus KnioyeBon ctaBkn n KommeHTapui
K CpefHecpo4YHOMY NPOrHos3y.

Cnepyoulee 3acepaHue CoseTa gupekropoB baHka Poccun, Ha KOTOpoM 6yaeT paccMaTpmBaTbCsl BONPOC
06 ypOBHEe KJ1l0YEBOM CTaBKU, 3arnjlaHUpoBaHo Ha 19 nekabpa 2025 rona. Bpemsa ny6nukaumm npecc-
penusa o peweHumn Coseta aupekToposB baHka Poccuu - 13:30 No MOCKOBCKOMY BPEMEHM.

Mpu ncnonb3oBaHMM MaTepuana ccoiika Ha lNMpecc-cny)x6y baHka Poccun o6si3aTenbHa.
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