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A : HosocTtu

baHk Poccuu npuHan pelieHne CHU3UTb
KJ1royeByto ctaBky Ha 50 6.n., oo 15,00%
rogoBbIX

20 mapTta 2026 roga Mpecc-penus

Coset gupektopoB baHka Poccuun 20 mapTta 2026 roga NnpuHAN peleHne CHU3UTb KJI0YEBYIO CTaBKY

Ha 50 6.n., o 15,00% roaoBbiX. QKOHOMMKA NPUGNIKAETCS K TpaeKTopuu c6anaHCUpoOBaHHOroO pocTa.
B ¢eBpane pocT LeH oXXnpaeMo 3aMe/IuIcs Nocsie BPEMEHHOIO YCKOPEHUS B iHBape. YCTONYMUBbIE
rnokKasaTenu TeKyLlero pocra LeH, no oueHke baHka Poccuu, octaloTcq B guanasoHe 4-5% B nepecuyete
Ha rop. BmecTte ¢ TeM 3HauMMO Bbipocsia HeonpeaeneHHOCTb CO CTOPOHbI BHELLHUX YCTOBUIA.

BaHk Poccum 6yaeT oueHuBaTb Lienecoobpa3HOCTb AasibHENLWero CHNXEHUA KII0YEeBO CTaBKU

Ha GnMmKanInX 3acefaHUsAX B 3aBUCUMOCTU OT YCTOMUUBOCTU 3aMeasIeHUs UHPNAUUN, ANHAMUKU
MHONALNOHHbBIX OXXUAAHUN, a@ TaK)XXe OT OLLeHKU PUCKOB CO CTOPOHbI BHELWHUX U BHYTPEHHUX YCITOBUN.
Mo nporHo3sy baHka Poccuu, ¢ y4eToM NPOBOAUMOIA AEHEXHO-KPEeAUTHOI NONMUTUKU roaoBas UHGNAUMA
cHusutca 0o 4,5-5,5% B 2026 ropy. Ycrtonumsas MHPNALUA CNOXUTCA B6/IM3U 4% BO BTOPOM MNONYrogumn
2026 ropa. B 2027 rogy v panee roposas MHGNAUMA 6yaeT HaxoauUTbCA Ha Lenu.

B siHBape - ¢peBpane TeKywWMii pOCT LIeH C NornpaBKon Ha CE30HHOCTb B cpegHeM coctasun 10,2%
B nepecyete Ha rop nocne 4,4% B 4k25. AHanornyHblii Nnokasatesnib 6a3oBo UHPNAUUN B CpeHEM
coctaBun 7,0% nocne 5,0% B npeabiayweM KeapTane. flogosas MHPNSLUMA, Mo oLleHKe Ha 16 MapTa,
coctasuna 5,9%.

B ¢eBpane TeKyLWwmin pocT LieH CyLeCTBEeHHO 3aMeJInIICA Mocrie ucyepnaHusa BIIMAHUS Pa30BbIX
¢akTopoB Hauana roga. C Ux UCKJIIOYEHMEM OLLEHKA YCTOMYMBOWN MHONALUM B LLeSTOM HaXO[UTCSA
B gnanasoHe 4-5% B nepecuyeTe Ha rog,.

NHPNaumoHHble oxxmnpaHus ¢ dpespans 3Ha4YMMO He UBMEHWTUCL. X coxpaHeHMe Ha NOBbILLEHHOM YPOBHE
MOXXeT npendaTcTBoBaTb yCTOVI'-WIBOMy 3aMepnieHuo UHGNAUUK.

OTK/IOHEHME POCCUMCKON SKOHOMMKM BBEPX OT TPaeKTOpUM cb6anaHCUPOBaHHOIO POCTa YMEHbLUAETCS.
OnepaTtuBHbIE gaHHble 1 OMPOCHI NPEeanpPUATUIA FOBOPAT O 3aMeAJ/IEHUUN pOCTa SKOHOMUYECKOMN
aKTUBHOCTMU B Hauvasne 2026 ropa. HabniopgaeTcs HEKOTOpPOe oxnaXaeHue NoTpebuTenbCKoro cnpoca
rnocrne cunbHOM AUHaAMUKM B KOHUe 2025 roga, KoTopas B 3HaUUTENIbHOM CTeneHu Obina cBA3aHa

€ oXXupaHusamu nosbiweHnsa HAOC v ytunusaumoHHoro c6opa. Ha 6osnee caep)kaHHbI BHYTPEHHUI CrpocC
TaK)XXe yKa3blBaloT AesioBble HACTpoeHus busHeca.

Hanps)keHHOCTb Ha pbIHKE TpyAa nocTterneHHo CHMaeTcs. Mo gaHHbIM ONPoOCcoB, Ao NPeAnpPUATUiA,
MCMbITbIBaOWUX AePULUT KaapoBs, MPOoAo/HKaeT COKpalLaTbCsl U HAXOAUTCA HA MUHMMAalIbHOM 3HAYEHUN
¢ cepeauHbl 2023 ropa. KomnaHum nnaHupyloT 6onee ymepeHHble uHaeKcauum 3aprnart B 2026 rogy

rno cpaBHeHuto ¢ 2023-2025 rogamu. Mpu aToM 6e3paboTnLa ocTaeTcsl HA UCTOPUYECKUX MUHUMYMaAX,
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a POCT 3apnnaTt npoao/mHKaeT onepexatb POCT NPoOn3BOAUTENIbHOCTU TPpyAa.

[leHeXXHO-KpeaAUTHbIe YCNIOBUA HEMHOIO CMAMYUIIUCh, HO OCTAIOTCS YXeCTKUMU. MpOoLEeHTHbIEe CTaBKuU
YMEHbLUMUCH B GONbLUMHCTBE CEerMeHTOB pUHAHCOBOIO pbiHKa. HeLieHoBbIe ycrnoBusi 6aHKOBCKOIo
KpeaMTOBaHUS NMo-NpPeXXHeMY XKeCTKMUe.

KpepuTHas akTMBHOCTb B Hauane 2026 ropa caep)aHHas. CKIIOHHOCTb AOMaLUHUX XO3AUCTB
K c6epeXxeHnI0 OCTaeTCA BbICOKOA.

MponH}NALMOHHbIE PUCKM NO-NPEXXHEMY NpeobnafaloT Hag Ae3MHONALUOHHBIMU Ha CPEAHECPOYHOM
ropu3oHTe. OCHOBHbIE NPOVHPNALMUOHHbIE PUCKU CBA3aHbI C YXYALIEeHUEM NepcrneKTUB MUPOBOM
3KOHOMMKM 1 POCTOM LIEHOBOIO faB/IeHUSA B MUpe Ha POHE YCUIIEeHUS reonoIMTUYECKOIN HAaNPSXKEHHOCTH,
a TaKkxXe ¢ 6onee AnuTenbHbIM OTK/IOHEHWEM POCCUACKOI 3KOHOMUKM BBEPX OT TPAEKTOPUU
c6anaHCMpPOBaHHOIO POCTa U BbICOKUMU UHDASILMOHHBIMU OXUBAHUAMU. [e3MHPNALUOHHbIE PUCKU
cBfi3aHbl c 60Nnee 3HauUMTENbHbLIM 3aMeA/IeHUEM BHYTPEHHero cnpoca.

BaHk Poccum ucxogut ns o6bABMEHHbIX MapaMeTpoB 610MxeTHOM NonMTMkU. Ha cpegHecpoyHoM
ropu3oHTe GIogKeTHas NoNIMTUKA 6yaeT cnoco6CcTBOBaTh 3aMefsiIeHUI0 UHPNAUMKU. B cnyyae nameHeHus
rnapamMeTpoB GI0MKETHOM MNOSIUTUKU MOXKET NOTPe60oBaTbLCA KOPPEKTUPOBKA NMPOBOAUMON OEHEXKHO-
KpeguTHOM MOSINTUKMU.

1 anpenga 2026 ropna baHk Poccuun ony6nukyeTt PesioMe 06CyXXaeHuUs KloueBOMN CTaBKMU.

Cnepyiouiee 3acepaHue CoseTa gupektopoB baHka Poccum, Ha KOTOPOM GyaeT paccMaTpmBaTbCs BONPOC
06 ypOBHE KJ1l0UeBOM CTaBKU, 3arnjlaHUpoBaHO Ha 24 anpensa 2026 roga. Bpemsa ny6nukauum npecc-
penu3sa o peweHnn CoBeta gupekTopos baHka Poccuun n cpegHecpoyHoro nporHosa - 13:30

Mo MOCKOBCKOMY BPEMEHM.

Mpwu ucnonb3oBaHUM MaTepurana ccbiika Ha Mpecc-cnyx6y BaHka Poccum o6s3aTenbHa.
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