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avpekTopoB baHka Poccum no knovyeBon cTaBke

Pe3tioMe 06CcyXXaeHns KJIloYeBOM CTaBKU

Ha «Hepere TULIUHDbI? U B Xoae
3acepaHusa CoBeTa AUPEKTOPOB
BaHka Poccuu 20 pekabps 2024 ropa

28 pekabps 2024 roga

YyacTHUKM 06CcyaeHus: uneHbl CoBeTa aupektopoB baHka Poccuun, pykoBoacTeo [lenaptaMeHTa
AEHEeXXHO-KpeaUTHOM NOSIUTUKU, [lenapTaMeHTa UccrneaosBaHuii U NporHo3nposaHus, [lenaptaMeHTa
¢purHaHcoBoOM CTabUNbLHOCTU, pAfa APYrvMxX AenapTaMeHToB U rnaBHbIX ynpasneHuin baHka Poccun.

JdenapTaMeHT feHEeXXHO-KPeaUTHOM NONIMTUKK 1 [lenapTaMeHT UccrefoBaHui U MPOrHO3MpoBaHUs
npeacTaBuiv pe3ysibTaTbl aHanM3a TeKyLLein 3KOHOMUYECKO CUTyaLMm B CTPaHe U B MUPe, a TaK)Ke CBOU
OLIEHKM TOro, KaK CKjiagbiBalowmecs 3KOHOMUYECKNE TEHAEHLMN COOTHOCATCA C OKTAGPbCKUM 6a30BbIM
MaKpPO3KOHOMUYECKNM NMPOrHo30oM Ha 2024—2027 rofpbl 1 ero BapuvauusaMu. FnaeHble ynpasneHus baHka
Poccuun npeactaBunn nHpopMaumio o CUTyauum B permoHax, B TOM YMciie Ha OCHOBE OMnpocoB 6u3Heca

1 6aHKOB. [JONOJIHUTENBHO YYaCTHUKU 06CY)XXAeHUs paccMoTpenu nidpopmaumio flenaptamMmeHTta
¢urHaHcoBoW cTabunbHoCTM 1 lenapTaMeHTa opraHM3aLun MeXXayHapoaHbIX pacyeToB.

MaTtepuan oTpa)kaeT KnioueBbie MOMEHTbI 06CYXAEHUA.

Eﬁﬁﬁ Cutyauusa B 9KOHOMUKe U MHPNALUUA

OCHOBHble ¢paKTbl

TeKyLWwmnin pocT LieH B OKTA6pe — Hosibpe cocTaBwui B cpeaHeM 11,1% ¢ Ce30HHOMN KOPPEKTUPOBKOM

B rogoBoOM Bbipa)xeHuu (c.K.r.) nocne 11,3% c.k.r. B lll kBapTane 2024 roga. YcTouMBbIE NOKa3aTenu
MHONALUN MEHANUCH pasHOHanpaBfieHHO, HO 60NbLUMHCTBO U3 HUX Bbipocno. basoBasa MHpNAUMA

B OKTSI6pe — HosIGpe yBenuuunach B cpegHeM Ao 10,9% ¢ 7,6% c.k.r. B lll ksaptane 2024 ropa.

Mo onepaTuBHbLIM AaHHbIM, B OKTSAOpe — HOSIGpe poccuiickasi SKOHOMMKA pocrna TeMnamMmu, 6nM3KumMmu
K 3HauyeHusM lll ksapTtana 2024 roga. OCHOBHOW BKNaf B yBeNMTMYEHME S9KOHOMUYECKO aKTUBHOCTHU
no-npexxHemMy BHOCUI BbICOKUIA NOTPEOUTENbCKUA U UHBECTULIMOHHDbIN crnipoc. MHanKaTop 6usHec-
knuMmaTa baHka Poccum B gekabpe CHU3UNCA Mo CpaBHEHUIO C NpeabIayLuMn MecsiLlaMu. YpoBeHb
6e3paboTunLbl B OKTAGpE O0GHOBUN UCTOPUYECKUIA MUHUMYM — 2,3% C CE30HHOMN KOPPEKTUPOBKOM.
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CanbaupoBaHHbI PUHAHCOBbIN pe3ynbTaT KPYMHbIX U CPeAHMUX KOMMNaHWi (3a UCKIIoYeHNEeM KpeauTHbIX
opraHusauui) 3a 9 Mecsues 2024 roga cHu3usnca Ha 18,0% no cpaBHEHUIO C aHaNOrMYHbIM NoKasaTesieM
2023 ropa.

Ouckyccusa

UHdnaumMoHHOe faBneHue B OKTAGpe — HofGpe ycununochb. Mo npeaBapuUTeNbHbIM OLIEHKaM, B NepBbie
Hepenu aekabpsa MHGNALMA ocTanacb Ha BbICOKOM YPOBHe. YCKOpPeHUe pocTa LieH oT4yacTu 6biiio CBA3aHO
C BpéMeHHbIMU pakTopamMu. Tak, us-3a 6os5iee HU3KOIro YporKas B TEKYLLEM rogy BbICOKMMM TEMMaMU
pOCnU LeHbl Ha NIOQOOBOLLHYIO MPOAYKLMIO MU HEKOTOpbIE APYrue NPOAYKTbl MUTaHUA. 3HAUUTENbHbIN
BKJ1ag B MHONAUMIO B HOAGPEe BHECTIO NMOBbILEHNE TapuUOB Ha YCIyru cBA3u. B To Xe BpeMs pocT

LeH 6bls1 CBA3aH He TOJIbKO C BOJIaTU/IbHbIMU KOMMOHEHTaMU U BpéMeHHbIMU ¢paKTopaMu. BonbLNHCTBO
nokasaTternei yCTONYMNBOI MHPNALMM BbIPOCU A0 MaKCUMMalbHbIX C Havyarna roga 3HaueHuil. YYacTHUKU
06CY)XXAEHNS COrNacuUINCh, YTo yeusneHue MHPNSLMOHHOrO fAaBNIeHUs B YCTOMUMBOIA YacTH ABNAETCS
OoTpa)XXeHUeM neperpeToro cnpoca, HapacrasLiero B TeueHue 6onblueii yacTy aToro ropa. Ha pocte

LeH B NnocriefHNe Hepgenu TakKe cKasanoch npousolueauee ocnabneHue py6ns. YYacTHUKU OUCKYCCUN
OTMETWJIN, UTO MOCKOJIbKY UHGNALUSA ABNAETCA NOCNeAHUM 3BEHOM B LieNoyKe TPaHCMUCCUOHHOIO
MexaHMU3Ma AeHEeXXHO-KPEAUTHOM NOJIMTUKM, TO CYLLECTBEHHOE Y)KECTOUYEHUE [eHEXXHO-KPEAUTHbIX
YCNOBWiA B NocniegHUe MecsLbl MOKa He YCMeso 0TPa3uTbCa Ha ANHaMUKe LiEH.

B nekabpe npopomxuics poct UHGNALUMOHHbIX OXXnaaHui. LieHoBble OXXuaaHus npeanpusTuin
yBeIMUYUInChb A0 MaKCMMYyMa C Hayana ropa. UHGnALMOHHbIE OXXMAaHUA HaceneHus TaKkXe BbIpoCcnu.
AHaNUTUKN NOBbLICUAU NPOrHO3 Mo MHGNALMKU Ha 2025—2026 roabl. Y4aCTHUKM 06CYXAEHUA OTMETUNN,
UTO Ha MHPNALMOHHBIX OXXUAAHUSIX B AieKabpe cKa3anoch B TOM Ynucne ocnabneHue pyons.

OHuM cornacunuch, YTo BbICOKUE MHPNALIMOHHbIE OXXKUAAHUSA COSAAIOT BTOPUUHbIe 3P PeKTbl

B AMHaMM1Ke LieH, Korga gax<xe pasosble paKkTopbl UHSUUKN NPUOBGpeTaloT YCTOMUUBBIA XapaKTep.
MoBbileHne MHONALUNOHHBIX OXXUJaHUN BefeT K CMArYeHuIo AeHeXXHO-KPeAUTHbIX YCITOBUA, POCTY
cnpoca, YCKOPeH1Io MHGNALUN U YCUTNIEHUIO ee UHEPLMN.

IKOHOMMKA NPOoAOoIHKana pacTy BbICOKMMM TeMnaMu. CylluecTBEHHO BO3pOocCLUNE A0XO0Abl, 6I0AKETHbIE
CTMUMYJ1bl U BbICOKME TEMIMbI POCTA KPEAUTOBAHUSA MPOLUSbIX MECSILIEB MOAAEPKMBAIOT YBENTUYEHNE
BHYTpPeHHero cripoca. OH No-nNpeXHeMy BHOCUT OCHOBHOW BKJ1af, B POCT 3KOHOMUKMU. [pu 3TOM ycuneHue
UHPNALMOHHOI O AaB/IeHUN YKa3biBaeT Ha COXpaHeHUe NOoJIOXKMUTENbHOro pa3pbiBa BbinycKa. 1o MHeHuIo
Y4aCTHUKOB AUCKYCCUU, MONOXKUTESbHbIA pa3pbiB MO COXPaHATLCH HE TOMbKO U3-3a BbICOKOIo
BHYTPEHHEro crnpoca, Ho U B pe3yJibTaTe yCU1eHUs1 OrpaHUYeHU Ha CTOPOHE NpPeasIoXeHus.

B yacTHOCTU, HOBbIE CAHKLMM [OMOJSTHUTENbHO YCIIOXHSIIOT JIOTUCTUKY U YBENNUYMBAIOT CTOUMOCTb
MoCTaBOK, UTO OrpaHMYMBaeT BO3MOXXHOCTU NO pacLUMpPEHUIO NPOU3BOACTBEHHbIX MOLWHOCTEN

M UCMOJIb30BAHUIO HOBbIX TEXHOMOMUiA. MpK 9TOM POCT NPEA/IOXKEHUSA TOBApPOB U YCITYT NO-MPEXXHEMY
orpaHuvymBaloT pepuuUMT TPYAOBbIX PECYPCOB, BbICOKas 3arpy3Ka npon3BoAcTBEHHbIX MOLHOCTEN,
Heo6xoaMMOCTb BbiNoJsIHEHUS cornaweHuin ONMEK+ n cHuxeHue o6bema yporxkasi B 2024 rogy.

Y4yacTHUKM 06CY)KAEHUS OTMETUIU, YTO, XOTS AePULMT TPYAOBLIX pECYPCOB COXPaHSAEeTCS, eCTb
oTAenbHbie NPU3HaKU U3MEHEeHUAl CUTYaLMM Ha PbiHKe TpyAa. B HeKOTOpbIX OTPacnaX U Ha OTAENbHbIX
NpeanpuaTUAX CNpoc Ha pabouylo cuny cHMWXaeTcs. BbicBo6oauBLUMecs TPYAOBble pecypcChbl
3aAeNCTBYIOTCA NPeanpUATUAMN TeX oTpacrei, B KOTOPbIX AepUUUT KaapoB OCTaeTC BbICOKUM.
MpopomKaeT CHMKaTbCA KONIMUECTBO BaKaHCUI NPU pocTe KonnyecTsa pesioMe. Mo MHEeHUI0 YYaCTHUKOB
LAMCKYCCUM, MOKa 3TU U3MEHEHUS Ha PbiHKE TPyaa CYLLEeCTBEHHO He OTPa3uiIMCb Ha AUHaMUKe
3apabOoTHbIX MaT: TeMMbl POCTa 3aprnaT HECKOJIbKO CHUXKAIOTCSl, HO OCTalOTCSH BbICOKUMMU

1 No-NpeXHeMy NpPeBbILWAaloT TEMMbl POCTa NPOU3BOAUTENbHOCTU TPpyaa. Mpu 3TOM KOMNaHuM B xoae
onpocoB coo6LwaloT o nnaHax 6onee yMepeHHO yBenuuMBaTb 3apnnathl B 2025 rogy no cpaBHeHUIo



€ 2024 rogoM. YYacTHUKU COrNacuiinCb, UTO, MOCKOJbKY COXpaHSETCH 3HaUMUTEeNbHbIN AeprumnT padbouei
CuUsbl, 3apnnaTbl Kakoe-To BPpeMsl NPOoAo/HKaT pacTu TeMNaMu, CYLLLECTBEHHO ornepeXXalowmumm pocT
Npon3BOAUTENbHOCTU TPYAA.

B nocnepgHue MecsiLbl NOABUIOCH G0blle CBMAETENbLCTB Nepexofa K NocTeneHHOMY OXJ/1aXXAEeHUIO
SKOHOMMUUYECKOI! aKTUBHOCTU. YUaCTHUKUN AUCKYCCUU YKa3asiv Ha HEKOTopble U3 HUX. Tak, MpopomxaeT
YMEHbLUATbCS XENe3HOA0POXHAsA Norpy3Ka cTpoiiMaTepmuanos, YTO MOXXET FOBOpUTb 06 ocnabneHum
MHBECTULUMUOHHOrO cripoca. KpoMe Toro, B pekabpe BHOBb CHU3WIICS UHAUKaTOP GU3Hec-KIMMara.

Ero cHMXeHue npomucxoauT y)xe ABa KBapTasa noapsa. Mo cnoBam pspa y4aCTHUKOB 06CYXXAEHUS, B Xoae
ornepaTUBHbIX ONPOCOB KOMMaHUM OTMEYalOT HEKOTOPbIN POCT 3afiepPXXEK NnaTeXxen U, Kak cnegcreue,
COKpallleHMe NOCTaBOK C OTCPOYKOM onJiaTbl U POCT NOCTaBOK Mo npeporarte. JJonofHUTENbHO K 9TOMY
Bce 6osblue NpeacTaBUTENEN rnaBHbIX yrnpasneHuii BaHka Poccum coo6waloT o ToOM, UTO npeanpusTus

B UX pernoHax ¢popMupyloT 6onee ymepeHHble Npon3BOACTBEHHbIE MNJlaHbl U Yalle OTK/IaabiBaloT HOBbIE
NpPoeKTbl Ha 60nee No3aHUI CpoK. HakoHeL, CHMKeHUe NPUGbLIIN KOMMaHUA TaKXXe MOXKET ObiTb
CUrHasfIoM HaMEeTUBLLEroCs OXNaXKAEHUS SKOHOMUYECKOM aKTUBHOCTU, MOCKOJbKY OrpaHU4uBaeT
BO3MOXXHOCTU AJ151 YBEJIMUEHUS Crpoca KOMMNaHui Ha ¢paKTopbl NPOU3BOACTBA, B TOM YMCe Ha TpyAoBble

pecypchbl.

Y4yaCTHUKM 3aKNI0uMnum, 4YTo n3-3a apdekTta 6a3bl rogosas UHGNALMA B Havyane 2025 rona NpPoOAOIHKUT
pacTu u, BeposiTHO, AOCTUNHET NuKa B anpene. Mo oueHke BaHka Poccuu, TeKywue TeMnbl pocra

LieH B GnvxaiiluMe MecsiLibl NepeiayT K CHUKEHUIO, U 3TOT npoLlecc 6yaeT ycunueaTtbcs No Mepe
npofBneHus 3PpPeKToB OT CYLECTBEHHOrO Y)KeCToUeHUA AeHE)KHO-KPEeAUTHLIX YCITOBUA. 3Ha4YMMbIM
AEe3MHONALUNOHHBIM PaKTOPOM B ClieAyIoWEM rofy TaKKe CTaHeT HopManusauus 6104)KeTHON NONUTUKN
M BO3BpaT K popMMpoBaHUIO BIOMKETHBIX pacxoAoB B COOTBETCTBMU C GI0MKETHbLIM NPaBUNoOM.
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[eHe)XXHO-KpeauTHblIe YCNTOBUSA

OCHOBHble ¢paKTbl

C oKTSA6pbCKOro 3acefaHUs CTaBKU AEHEXHOro pbiHKa u poxoaHoctn OM3 Bbipocnu. MHBepcus

KpuBoin O®3 yBennuunacb: ooxogHocTn OM3 Ha KOPOTKUX U CPEAHMNX CPOKaX CYLLECTBEHHO NOBbICUTIUCH
npuv He3HaYUTeNbHOM U3MeHeHUn aoxoaHocTen OMP3 Ha AJIMHHBIX cpoKax. PeanbHble aoxogHocT OD3-
WH ocTtaBanucb Ha UICTOPUUYECKU BbICOKUX YPOBHSX. TpaHcdepTHbIEe KpuBble 6aHKOB CABUHYJIUCH BBEPX
CyLLeCcTBEHHO 6osblue, YeM MoBbIleHNEe CTaBOK OEHEXHOro pbiHKa. MpoLueHTHble CTaBKuU No aenosntam

M KpeauTaM 3HauMTenNbHO yBeNIMYUInUChH. TEMIMbl pocTa Kpeauta 3aMeTHO CHU3UITUCh BO BCEX CerMeHTax
pbIHKa, BKJIloYasi KOpnopaTUBHbIiA. COXpaHANCA 3HaUMTENbHbIA MPUTOK CPEACTB HaceNleHUst Ha CPOUHble
BK/agbl.

Ouckyccusa

B Hos16pe — peKkabpe AeHEe)XHO-KPeAUTHbDIE YCJIOBUS CYLILECTBEHHO Y)XeCTOUMNMCh (KaK LieHoBbIe,
TaK U HeLleHoBble). HoMMHabHbie NPOLLEHTHbIE CTAaBKU BO BCEX CErMeHTax PUHaHCOBOIo pbiHKa
3HaunTeENbHO Bblpocnn. baHkM 60nee KOHCEPBAaTUBHO MOAXOAUIIM K OLLEHKE PUCKOB 3aE€MLUNKOB

M NoBbIWanu Tpe6oBaHNA K HUM. YYaCTHUKN AUCKYCCUM BbIAENUn cnepylowme OCHOBHbIE GaKTopbI,
KOTOpbIE MPUBEIM K CYLLECTBEHHOMY Y)KECTOUYEHMUIO OEHEXHO-KPEAUTHbIX YCIIOBUNA.



Bo-nepBbiX, NOBAUANO OKTAGPbLCKOE peLieHue No AeHEe)XXHO-KPeAUTHOM NOIMTUKE, BK/Tlovas Kak caMo
rnoBbllIEeHNE KNI0YEBOI CTaBKU C YXECTKUM CUIHasIoM, TaK U COBUI BBEPX €€ NPOrHO3HOM TpaeKTopumn

Ha 6nuxanwme ropgbl. Mo Mepe BbiIxoAa AaHHbIX MO UHPNSLUUN U C YYETOM HabslogaBLuerocs ocnabneHus
py61s y4aCTHUKU pblHKA AOMOSIHUTENIbHO NepecMaTpuBaniv BBEPX OXXUAaHUS Nno 6yayluen TpaekTopumn
KJ1I04EBOW CTaBKMU.

Bo-BTOpbIX, 3HAUUTENIbHOE BIIUAHME Ha AeHEXHO-KPeAUTHbIe YC/IOBUS OKa3asiu aBTOHOMHbIE

OT AlEHE)XHO-KPEeAUTHOM NONUTUKMU PpaKTopbl: NaHoBast HOpManu3aunsa 6aHKOBCKOIo perynmpoBaHus

M y)XXecTo4yeHue MakKporpyaeHuuanbHou NonnMTuKU. Cpeam HUX: nocTterneHHas oTMeHa nocnabneHui

rno HopMaTuBy KpaTKocpo4yHoi nukemagHoctu (HKJ1); nocteneHHoe BocCTaHOBJIEHWE Hag6aBKU

K KanuTany 3a CUCTEMHYIO 3HaYMMOCTb; BBEAEHUE aHTULIMKITMYECKOI Hag6aBKU U yTOYHEHWe rpadpuka
ee NoBbIlEeHUs; MaHbl MO YCTaHOBNEHUI0 HaA6aBOK K KO3ddpuLUMEeHTaM pUCKa Mo KpeauTam 6aHKoB
KPYMHbIM KOMMNaHMUAM C BbICOKUM YPOBHEM [JONTOBOM Harpy3Ku; nnaHMpyemMoe seegeHue 6osee BbICOKOro
YPOBHAI MUHUManNbHOIro KO3 PULMEHTa PUCKa MO KpeauTam KpyrnHenwmnM KoMnaHuam ana 6aHKoB,
MCMONb3YIOWUX AN pacyeTa BESIMYUHbI KPEAUTHOIO PUCKa NOAXOAbl HA OCHOBE BHYTPEHHUX PEATUHIOB
(NMBP-nopxon). Xota Mepbl 6aHKOBCKOIo U MaKpornpyaeHUuuanbHOro perynmpoBaHus He HarpaBneHbl

Ha pelueHue 3afay AeHEeXHO-KPeauTHOM NOSIMTUKU, UX BIIUSTHUE Ha AEHEXHO-KpeaAUTHbIE YCoBUS
yuYnUTbIBaETCA MPU NPUHATUN PELLEHNI MO AEHEXHO-KPEAUTHOM NONUTUKE. YUYaCTHUKN 06CYyXaeHUs
OTMETUN, YTO BAUAAHUE 0603HaYEHHbIX aBTOHOMHbIX PaKTOPOB Ha AleHEXHO-KpeAUTHbIe ycnoBus 6b10
Gonee cyulecTBeHHbIM, YeM npeanonaran oKTaGpbckuii nporHo3 BaHka Poccuun.

BoMbWNHCTBO U3 NepeUYnCIIEHHbIX Mep aHOHCUpOBaNuUCh 3apaHee. OHY HanpaBeHbl Ha NoBbilEeHne
yCTONUYMBOCTU 6aHKOB 1 6aHKOBCKOIO CEKTOPa B YCNIOBUSAX HapacTaBLUero B 3TOM roay KpeauTHoro
neperpesa. B nocnegHue gBa roga HaceneHue U GU3HeEC NpeabABAIN NOBbIWEHHbIA CNPOC Ha KpeauTbl.
Mpu 9TOM HaKOMJIEHHbIN paHee 3anac KanuTana u perynaropHbie nocnabneHus gasany BO3MOXHOCTb
6aHKaM YCKOpPEHHbIMM TeMMaMu HapalLMBaTb KpeauTHble nopTdenu 6e3 copasMepHOro ysenmyeHus
co6CcTBEHHOro Kanutana. bbiICTpbI POCT KpeaUToBaHUA NPUBEN K COKpaLLEeHWI0O HaKOMMEeHHOW NoAYLIKN
KanuTtana, a Tak)Xe K CHUXXeHUIO [oNU BbICOKONMMKBUAHbIX aKTUBOB Ha 6anaHcax 6aHKoB. B pesynbTtaTte
AN BbINOJIHEHUSA PerynfaTopHbIX Tpe6oBaHMN 6aHKaM HY)XHO HapacTUTb KanuTasn 1 NoBbICUTb
NUKBUOHOCTb CBOMX 6anaHCcoB.

Heo6xoguMocTb cobnoaaTb HKJ1 cywecTBeHHO ycununa KOHKYpeHUu o 6aHKOB 3a Aeno3uThl,

B TOM UuCIie KOPropaTUBHbIX KIIMEHTOB. C OKTAGPA 6aHKKU Hayanu 3HauuTeslbHO YBeNMuMBaTh CTaBKN

no BknapaM. bonblie, yeM Npegnonarana NOACTPOMKa K MOBbILIEHUIO KIIOYEBOM CTaBKU. B peaynbTate
TpaHCcdepTHble KpuBble 6aHKOB CABUHYNIUCH BBEPX, YBENTMUWIICA Criped MeXay TpaHchepTHbIMU CTaBKaMuy
M CTaBKaMM OEHEXHOro pbiHKa, a TaK)Ke cnpeabl oNig niaaBalowmMxX CTaBoK Mo KpeauTaMm 3a cuer
BO3pocCLUei NPeMun 3a IMKBUAHOCTb.

B cBOI0 ouepenb POCT TPaHCHEPTHBIX CTAaBOK, HEOGXOAMMOCTb NOBbILEHWS AOCTaTOYHOCTU KanuTana
ANS BbINONMHEHUS PErynsaTopHbIX Tpe6oBaHUI 1 6onee KOHcepBaTUBHasA oLleHKa 6aHKaMu pUCKOB
3aeMLLMKOB NPUBENIN K 3HaUUTEIbHOMY YBENTMYEHUIO NPEMUIA, BKITIOYAEMBIX B KPeAUTHbIE CTaBKU

LA KOHEYHbIX 3aeMLLUKOB, U, COOTBETCTBEHHO, K 06LLEMY CYLLECTBEHHOMY POCTY KPEAUTHBIX CTABOK.

Mo oueHkaMm BaHka Poccuu, nog BNUsiHUEM COBOKYMHOCTU aBTOHOMHbIX ¢paKTOPOB cripen Mexay
KJTIOUEBOW U KpeauTHOM (nsaBalollein) cTaBkaMu a1 Hanbonee HaaeXHbIX KaTeropui 3aeMILUMKOB
rnoBbICUIICA B HOSIOpe — pekabpe B cpegHeM ¢ 2—3 00 5—6 NPOUEHTHbIX MYHKTOB. YYaCTHUKN AUCKYCCUMN
OTMETUNMU, YTO, NO CYTU, Npoun3soLleuiee CyLeCTBEHHOE Y)XeCToUYeHNe AeHEeXXHO-KpeaUTHbIX YCII0BUN
paBHO3HAaYHO MOBbILEHUIO K/IOYEBOM CTaBKU [0 24% rogoBbiX UK Bbille, ecniv 6bl cnpefbl, KoTopble
Habnopanuch Jo OKTAGPS, HE USMEHUIUCD.

Y4acTHUKM 06CY)KAEHUA OTMETUIN, UTO UMEHHO KOHEeYHas CTaBKa U1 3aeMIUMKa BIMSIeT Ha Crnpoc
Ha KpeauThl. Ee cylecTBeHHbI POCT 3a Npoluefluii nepuoa NpuMeen K 3aMeTHOMY OXJIaXK[eHMIo
KpeAUTHON aKTUBHOCTU. B HOosIGpe 3aMeaneHne KpegutoBaHUA Habnoganochb yXxe Bo BCeX cerMeHTax



pbiHKa.

°
B Hos16pe BnepBble ¢ Havyana 2024 roga cuiibHO 3aMeQ/IUIICA POCT KOPNopaTUBHOIo

KpeautoBaHus. ApdeKTbl USMeHEHNs 6AHKOBCKOro peryfimpoBaHUs U PELLEHUIA MO OEHEXKHO-
KpeauTHO NONMUTUKE NPUBENU K CHU)XEHUIO TEMIMOB POCTa KOPNopaTUBHOIo KpepuTa.

Mpu 3TOM HEKOTOPbIE YHaCTHUKN OTMETUIIU, YTO OXJTaXKAEeHUEe KOPrNopaTUBHOIO KpeauToBaHuUs
YaCTUYHO MOXET GbITb CBA3aHO ¢ 60/iee BbICOKUMMU, YeM npepnosiaraeT o6bluHas CE30HHOCTD,
610)KETHBIMM PacXofaMu B KOHLLE OCEHM.

PocT po3HMYHOro KpeguToBaHUA MPOAOIHKUI 3aMeanaTbes. OxnaX aeHue 3Toro cerMeHTa
HabnofaeTcs y)xe [OCTaTOUYHO NMPOAOIKUTENbHbIA Nepuop, — ¢ uions. MpakTuyeckn
NpUOCTaHOBUIICS POCT Heo6ecneuyeHHOro NoTPe6GUTENbCKOro KpeanToBaHUs Nop BIIMSHUEM
NPOBOAUMON AEHEXHO-KPEeAUTHOWN NONUTUKU U YIKECTOUYEHUA MaKponpyaeHLManbHbIX
Tpe6oBaHuiA. TeMrbl pocTa MMNOTEYHOr0 KPeAUTOBaHUA OCTaIOTCH OTHOCUTENIbHO HU3KUMMU.
30ecb poCT cOEePXXUBAIOT KaK BbICOKME MPOLIEHTHbIE CTaBKM, TaK U 3aBepLUeHMe MporpamMmbl
6e3aapecHO NbroTHOM UMOTEKU U U3BMEHEHME NapaMeTPoB APYIrUX NbroTHbIX MPOrpamMM.
TeMmnbl pocTa aBTOKPEAUTOBAHUS, XOTH U OCTAIOTCH BbICOKUMU, TaKXKe CHU3UIUCH.

OnepaTuBHbIE AaHHbIE 3a A,eKabpb NOATBEPKAAIOT NPOAO/MHKEHNE TEHAEHLUMNA HAa KPEOUTHOM pPbIHKE,
HabnogaBLINXCA B HOAAGpe.

Yy4yacTHMKM AUCKYCCUM COMIacUMIUChb, YTO 3a NpoLUeALwnii nepMoa BOSHUKI1a BepOATHOCTb 6onee
CylLLLIeCTBEHHOIro saMmeyieHUs KpeauToBaHus B 2025 roay, ueM npeanonaran oKTAGPbCKUiA NPOrHo3
BbaHka PoccuM. MNMocne ¢asbl akTUBHOrO pacluMpeHust KpeautoBaHus 6aHKU ceityac nepexoanar K ¢pase
6onee yMepeHHOro U paunoHanbHOro UCMonb30BaHUA KanuTasna u NMKBUAHoCTU. B ganbHeiwweM TeMnbl
pocTta KpeguTtoBaHUs 6yayT onpeaensiTbCs B TOM YUCII€ BO3MOXHOCTAMU 6aHKOB MO HapaluuBaHUIO
KanuTtana. B xoge onpocoB 6aHKU y)e cooblaloT o 6onee caep)kaHHbIX HAMEPEHUSIX Mo HapaluBaHUIO
KpeauTHoro noptdgens B cnepyloweM roay (CHMKXeHue npepioxXeHns Kpeauta). KomnaHuum takxe
roBOPSAT O 6051ee yMEpPEHHbIX NMJlaHaxX rno rnpuUBIEYEHUIO KPEAUTOB B YCITOBUSAX BbICOKUX NMPOLLEHTHbIX
CTaBOK (CHMXeHue cnpoca Ha KpepuT). Mo oueHke baHka Poccuu, ¢ yueToM NpoBOAUMON fEHEXKHO-
KpeanUTHOM NOSIMTUKU U 3PPEKTOB aBTOHOMHbIX PaKTOPOB O6LLMIA NPUPOCT KPEeAUTOBAHUSA MO UToram
2025 ropga MOXXET CNOXXUTbCS BONMU3U HUXKHEN rPaHULbl OKTA6PbCKOro NporHo3Horo guanasoHa 8 —13%.
Mpun 3TOM y4aCTHUKU COrNTacUNUChb, YTO HEO6XOAMMO BpPEMS, YTOGbI OLLEHUTb YCTOMYMBOCTb
chopMMpoBaBLUMXCH TEHAEHLMA HA KPEAUTHOM pbiHKE. B 6nvykaniume MecsiLbl CTaTUCTUYECKUE AaHHbIe
no AMHaMMKeE KpepuTa MOryT GbiTb «3allyMJ1eHbl» U3-3a BIIMAHUS CE30HHbIX HaKTOPOB (6I0[KETHbIX
BbIMNJ1aT NO rocyAapCcTBEHHbIM KOHTPaKTaM, HU3KOIo Crpoca Ha KpeauTbl B Havane roaa).

Y4yacTHUKN OTMETUSIN, YTO onepaTUBHbIe MHAUKATOPbI He YKa3biBaloT Ha 3HauuMoe yYXYAlWeHUe KayecTBa
KpeauTHoro noprgens. OHO B LiIeSIOM ocTaeTcsl BbICOKUM. Mpu 3TOM HabniogaeTcss HEKOTOPbIA POCT
Konu4yectBa KOMMaHuUi Manoro u cpegHero 6usHeca, MMelowWmxX npobnemsl ¢ o6¢cnyXXmsaHmeM gonra.
MosiBnsieTcs onepatueBHasa MHGopMaLMS, YTO U 6Gonee KpynHbie KOMMNaHUM CTanu YyThb Yale obpaliaTbca
3a pecTpyKTypusaumein. Y4acTHUKU COrnacunincb, HTo Heo6XxoAUMMO NPOACMKUTD TIAaTeNIbHbIA
MOHUTOPUHI PpasBUTUA CUTYaLIMM U aHaNU3 TeHAEGHLUUA Ha KpeaUTHOM pbiHKe.

POCT NPOLEHTHbIX CTAaBOK MO Aeno3UTaM NpUBeN K YCKOPEHUIO NPUTOKa CPEACTB Hace/leHUsi Ha CPOYHble
peno3uTbl. Hapaay ¢ 3aMeaneHneM pocta Heo6ecneyeHHOro NoTPeGUTENbCKOro KpeauToBaHuS,

3TO BefeT K yBeNIMUeHUNIo HopMbl c6epexxeHus. Mpu 3TOM pocT 4OXOA0B HaceNeHUsi No3BonsAn
OOHOBPEMEHHO NoaaepPXX1BaTb U BbICOKME TEMIbI pocTa NoTpe6neHus.

Y4YaCTHUKM 3aKNIounim, YTo chpopMupoBaBlUMecs Gonee XXeCcTKue AAeHeXHO-KPeAUTHbIe YC/IOBUSA
AIBNAIOTCH 3HAaYMMbIM e3UHPNALUOHHBIM PaKTOPOM. OHM GyayT cNoco6CTBOBaTh BO3OGHOBNEHUIO
CHWXeHUs MHONAUWK B crieayloleM rogy.



BHelHKe ycnoBus

OCHOBHble ¢paKTbl

PocT MMpoBOI 93KOHOMUKMU NJ1aBHO 3aMeansaeTcs. PbIHOYHbIE OXXMAaHUSA MO CTaBKaM

OPC CLUA npepnonaralot 6onee MeasIeHHYI0 HOpManu3aumio AEHEXXHO-KPeAUTHON MOSIUTUKM,

yeM paHblue. C OKTAGPbCKOro 3acefaHus Mo KloYeBoMn CTaBKe LieHbl Ha 60/bLIMHCTBO TOBApOB
[POCCUIACKOro aKCNopTa HECKOJIbKO CHU3UNUCh. MpoduLmT cyeTa TEKYLUMX ornepaLmi B oKTa6pe — Hos6pe
2024 ropa yMeHbLIUIICS U 6bin HUXKe NPOoLUIoOrogHUxX 3HayeHnin. CTOMMOCTHbIN 06beM 3KcrnopTa B Hosi6pe
6bi51 B6/IU3KN NPOLLIOroAHUX 3HAYE€HUA, HO CHU3WUICA MO CPaBHEHUIO C OKTAGpeM. CTOMMOCTHbI 06beM
MMMopTa TaK)Xe CHU3UICA B HOA6pe, HO MeHblle, YeM 3KCMopTa.

Ouckyccusa

Y4YaCTHUKN OTMETUNN, YTO POCT MUPOBO SKOHOMUKMU MO-NPEXHEMY OCTaeTCs HEOAHOPOAHbIM
no pernoHaM. AKoHOMUKM CLLA 1 psga KpynHbIX pa3BMBalOWMXCA CTPaH YBEPEHHO pacTyT.

B TO )Xe BpeMsl pOCT B €BPO30He ocTaeTca cfiabbiM. POCT 3KOHOMUKU KnTasa cknaablBaeTcs HUXKe
0)XWU[AaHUI U3-3a cAepPXXaHHOro pacluMpeHUs BHYTPEeHHero cnpoca. OQHaKo CTUMyNnUpylowme
rocygapcTBeHHble Mepbl CO BPpEMEHEM A0/MKHbI OKa3aTb MOOAEPIKKY KUTaCKON SKOHOMUKE.

Y4yacTHUKM 06CYXAEHUSA COrNacunnch, YTo HopManuaaums feHeXXHO-KpeaUTHON NonnuTrukn B CLLIA MmoxxeTt
npoucxoauTb 6o5ee MeaneHHo, Yem oxmnpan baHk Poccumn 1 yyacTHMUKU pbiHKa B OKTAGpe. 3To cBA3aHO
KaK ¢ 6oriee BbICOKOW MH}NALUUEN, TaK U C pe3ynbTaTamMu BbibopoB B CLUA. PbIHKU He UCKNiovaloT 6onee
BbICOKOro 6lopxeTHoro aedpuumnta B CLUA B 6nvxaiiiume rogbl U pocTa NOLWIMH Ha UMMNOPT. ITO MOXET
CKa3aTbCs Ha MHONALMM U OrPaHUUUTb CKOPOCTb CHMXXeHUs cTaBku ®PC CLUA.

Y4aCTHUKM BUCKYCCUN YUUTbIBASIU, YTO Ha PbIHKE HEPTU YCUNUNOCH BNUsIHUE psifa GaKTopoB, KOTOpble
OKa3blBaloT NOHWXXaTenbHOE AaBfieHMe Ha LieHbl: yBeIMYUNUCH PbIHOYHbIE ornaceHust 6onee cnaboro
MMPOBOro cripoca Ha HedTb U pacumpeHns aobbiun BHe OMEKH+.

Y4yacTHUKM 06CYy)XAEeHUs 06paTuiin BHUMaHME Ha TO, YTO MONOXUTESIbHOE CalibAo cyeTa TEKYLMX
onepauuin B Hosi6pe Haxoaunocb B6IM3N MMHUMYMa NocnegHux fieT. CTOMMOCTHbI 06beM aKcrnopTa
YMEHbLUWIICS NOJ, BIMAHUEM CHUXXEHUS LieH Ha HedTb U B YCNIOBUAX OFrpaHUUYEHUIA NO HapalwBaHUIO
¢pun3nyecknx o6beMoB SKCNopTa U3-3a BbiNosHeHUs cornawieHuin ONMEK+. PocT ctouMmocTHOro o6bema
MMMopTa B CEHTAOpE — OKTAOpE B 0OXXMAAHUM NOBbILWEHUS YTUIbCOOPa CMEHUSICH €ro CHMXEHUEM

B Hosi6pe. Mpn 3TOM CTOMMOCTHbIN UMMOPT OCTaBaJICA Ha YPOBHE BbllUE NPOLUIOro roga, Yto B TOM YuUCrie
OTpa)kaeT CoOXpaHEeHMe BbICOKOro BHYTPEHHEro cnpoca.

Y4yaCTHUKM BUCKYCCUMN KOHCTaTMpPOBasn, YTO Npou3olleflee B HOs6pe — Hauane aexabpsa ocnabneHue
pyéna asnaerca NPOUHPNALUMOHHBIM paKTOpoM. MoMUMO yXyaLeHNs TOproBoro 6anaHca, oHo 6b110
BbI3BaHO BpéMeHHbIMU gucbanaHcaMu Ha pbiHKe Nocne BBefeHUs ouepeHbIX CAaHKUUI. YcuneHue
CaHKUMOHHOro gaBneHuns NpUBEso K CHUXXEHUIO MPOoAaXu BasloTbl IKCNopTepaMn N akTUBU3aLumn

€e MNoKynoK MMnopTepamMu, KOTopble CTPEMUIIUCH MNOACTPaxoBaTbCS U 3anacTUCh BaslloTon Asisa 6yayumx
pacuyeToB. [JONONHUTENbHO CMPOC Ha BaNnioTy B HOSAGPE BbIPOC CO CTOPOHbI KOMIMaHW, KOTOpble norawanu
CBOM BaJlloTHble 06a3aTenbCcTBa. [ CHMKEHUA BONATUIbHOCTU Ha BanioTHOM pbiHKe BaHk Poccumn

00 KoHua 2024 ropga npuocTaHOBUI NOKYNKY UHOCTPaAHHOW BasIlOTbl HA BHYTPEHHEM BaJIlOTHOM PbIHKE



B paMKax 3epKasiMpoBaHUsl perynsipHbix onepaumn MuHeumnHa Poccum, cBA3aHHbIX C peannsaumen
6lopKeTHOro npaBwuia. YYaCTHUKM OTMETWUIIN, YTO NO Mepe aganTauum K HOBbIM CaHKLIMSAM, a TaKXe
OXJIaXKAEHUS BHYTPEHHEro Crpoca, B TOM YMCJ/I€ Ha UMMNOPT, NOA BIIUSTHUEM NPOBOANMON AEHEXHO-
KpeauTHOM NOSIMTUKU MOXKHO OXXuaaTtb 6ornee ctabunbHOM AUHaAMUKKU Kypca pyons.

UHPNALUMOHHBbIE PUCKU

YUaCTHUKN 06CYXASHMS MPULLIU K 3aKITIOUEHUIO, YTO GanaHc pUCKOB NMo-NpeXXHeMy ocTaeTcsl
CYLEeCTBEHHO CMELLEeHHbIM B CTOPOHY NPOUMHQNALMOHHBIX. OAHAKO BO3POC/N Ae3UHPNALMOHHDbIe PUCKK.

Cpenu 0CHOBHbIX NPOUMHPAALUOHHBIX PUCKOB ObiNM BblgeneHbl cnepyolme:

[ J
CoxpaHeHue 3Ha4YMTESTIbHOIrO NONIOXXUTENbHOIO paspbiBa BbiNyCcKa (neperpesa) B 3KOHOMUKE.

9TO MOXKET 6bITb Pe3yNnbTaTOM KaK COXpaHEHUs1 BbICOKOrO BHYTPEHHEro Crpoca,

TaK U YCUNIeHNsi OrpaHUYEHU Ha CTOPOHE NPEQSIoXKeHUs. BbICOKUIN BHYTPEHHUI CMPOC MOXET
6bITb NoAAEPXKaH BO306GHOBIEHNEM YCKOPEHHOIO POCTa KPeaUTOBaHUS, B TOM Yucne

n3-3a yBeNIMYeHns [oNn KpeauTa, HeuyBCTBUTENIbHOMO K U3BMEHEHUIO IeHEXKHO-KPEANUTHbIX
ycnoswuii. [lanbHeiwee paclumnpeHue geduumTta Kagpos MOXET NPUBECTU K GonblueMy
OTCTaBaHMWIO MPOU3BOAUTENBHOCTU TPYAA OT POCTa pearnbHbIX 3apaboTHbIX NaT. YcuneHue
CaHKLUMIA MOXKET OKa3aTb CAEP)KMBalOLLEE BIUTHUE Ha TEMMbl POCTa NOTEHLMaNa 3KOHOMUKM.
CoxpaHeHue 3HauYMTENbHOro MOJIOXKMTENbHOMO Pa3pbiBa BbiMyCKa B 3KOHOMUKE, HE3aBUCUMO
OT NMPUYMH, O3HAYAET COXPaHEHMWE NOBbILEHHOr0 UHGNSALMOHHOIO AABNEHUS.

NS ero CHWXEHUS MOXET TPe60BaTbCSA AOMNONTHUTENIbHOE Y)XXECTOUEHUE AeHEXXHO-KPeaUTHOM
NONMUTUKN.

CoxpaHeHue BbICOKUX UHPNALMOHHbIX OXXUOaHWA B TeYeHWNe AJINTENTbHOro BpeMeHU
WM UX garnbHenWnin pocT. 3TO MOXKET KaK HarnpsAMYIo BIIUATb Ha AMHAMUKY Crpoca U LieH,
TaK U ycunmeaTb BTOpUYHbIe 3ppeKTbl OT pa3oBbiX GaKTOPOB B AUHAMUKE UHDNALUN.

YXyaweHue ycnoBuii BHELLHE TOProBnu Nop BJIMSAHUEM HEraTUBHbIX USMEHEHU KOHBIOHKTYPbI
Ha MUPOBbIX TOBaPHbIX PbIHKaX U reononuTuYecKomn cutyaummn. B yactHocTu, 6onee cunbHoe
3aMepJieHne pocTa KpynHenwmx SKOHOMUK MUpa U YCKopeHue nepexoaa Ha 6onee
3HeproapPeKTUBHbIE TEXHONMOMMMU MOTYT MPUBECTU K CHUXKEHUIO Cripoca U, Kak cneacrteue,

K YMEHbLUEHMIO LieH Ha CbipbeBble ToBapbl. KpoMe Toro, yaelesneHne TOBapoB POCCUINCKOTO
3KCropTa MOXXET NPOUCXOAUTb U3-3a YCKOPEHHOr 0 yBenuyeHus aoooiun HedpTtr BHe OMNEKH,

a TaKKe ycuneHus ¢pparMeHTaumum MMpoBOi SKOHOMUKU NOA BIIMSTHUEM NPOTEKLIMOHUCTCKUX
Mep 1 pocTa CaHKLMOHHOro gaBneHusi. B pesynbtaTte CTOMMOCTHbI 06beM POCCUNCKOIO
3KcrnopTa cHM3uTcs. Npu ogHOBpEeMEHHOM COXpaHEeHUU BbICOKOro py6neBoro crpoca

Ha UMMNOPT 3TO MOXKET co3aaTb PUCKU ON1A Kypca pyonsa u uHpnaumm.

PacumpeHue GiopxeTHoro gepuunta, a Tak)xke BOSHUKHOBEHME BTOPUUHBIX 3P PEKTOB,
CBfI3aHHbIX CO CTPYKTYPOW [OXOA0B M pacXxonoB 6lopkeTta. B cnyuae cMsAryeHuns 61ogKeTHon
MONMUTUKU UJTN PacLUMPEHUSA NMPOrpaMM JIbFOTHOIrO KPeaUTOBaHMA MOXXET NoTpe6oBaThCs
Y)XXECTOUEHME AEeHEXHO-KPEAUTHOM MNONIMTUKU OJ1S OFrPaHNYEHUS MPOUHPIALMOHHBIX
adpdeKToB.

Yporkan 2025 roga. OceHblo 2024 roga ns-3a HeGMaronpUATHbIX NOrofHbIX YC/I0BUA O3UMble
Ky/bTypbl 6bI5IN 3aCESiHbl HA MEHbLLEN NAOLWAA[AM MO CPABHEHUIO C MPOLUbIM FOAOM U NaHaMU
rnocesos. [1pu 3TOM OLEeHKU COCTOSAHUS MOCEBOB MeHee 6naronpusiTHole,

yeM B nocriefHue roabl. 3TO MOXKET CTaTb AOMOSIHUTESIbHBIM NMPOUHPNALUNOHHBIM PaKTOPOM.

Krniouesoi Ae3MHOAALIMOHHBINA PUCK CBA3aH C BO3MOXXHbIM, 60/1€e 6bICTPbIM U CYLLECTBEHHbIM



3aMep/IeHNeM pocTa KpeaUToBaHUA. ATO MOXET 6bITb pe3yibTaToM 60/1ee YXeCTKUX LIEHOBbIX

M HELIEHOBbIX YC/IOBUI KPeAUTOBaHMSA, B TOM YMC/e U3-3a YMEHbLUEHUS PUCK-anneTUToB 6aHKOB

nop, BNMAHMEM COBOKYMHOCTU NPUHATLIX BaHKOM Poccumn pelueHuin, a Takke 6051ee 3HaYMMOro CHUKEHUS
crpoca Ha KpeauT CO CTOPOHbI 3aeMLUMKOB. BbICTpoe 3aMefnieHne pocTa KpeaMToBaHUs NpuBeaeT

K 60ee CylecTBEHHOMY OX/IaXXAEHUIO BHYTPEHHEr0 CNpoca U YCKOPUT BO3BpalleHue UHGNALMM K Lienu.

BbiBOObI one ﬂeHe)KHO-erDMTHOVI NOJINTUKUN U pelleHne no

K/1I0YeBOM CTaBKe

C Y4YeTOM CTaTUCTUYECKUX AaHHbIX, Bbilleawux c OKTﬂﬁprKOFO 3acepaHus, U OUEeHKU pa3BuTusa
CUTyaummn OoTHOCUTEJIbHO OKTFlﬁprKOI'O nporHo3a baHka Poccuun, yyacTHUKU oﬁcyp,unu cnepywouwue
BapuaHTbl peLleHnNs B YaCTU YPOBHS KJIOYEBOW CTaBKM:

°
CoxpaHeHue KJlo4eBoi CTaBKU Ha ypoBHe 21,00% rogoBbix.
[ ]
MoBblweHue Kno4veBoin ctaBkn Ha 100 6.n., oo 22,00% rogoBbIX.
°

MoBbiweHune Knio4veBon ctaBku Ha 200 6.n., po 23,00% rogoBbiX.

06Cy)XAeHUe peLLeHNsl CTPOUIIOCb BOKPYT TOro, Kakue u3 pakTopoB 6yayT MMeTb 6onbliee 3HaueHne
ANA ganbHeunwen AMHaMuKK MHGNAUUK: 6onee BbicOKas TeKyLaa MHGNALMA U BO3poCLume
VMHONSILMOHHBIE OXKMAAHWSA MU CBUAETENbCTBA CYLLECTBEHHOIO Y)KECTOUYEHMUS AEHEXKHO-KPEeAUTHbBIX
YCIIOBUiA U 3aMef/IeHUsi pOCTa KpeaUTOBaHUA.

PaccmaTpuBasi BapuaHTbl NOBbILLEHUS KJIOUEBO CTaBKM, yYaCTHUKMU 06CY)XXOeHUs Ha3blBanu cregyiowue
OCHOBHbIE apryMeHTbI:

[ J
UHdnaunmoHHoe paBneHne, B TOM YUCIIe YCTOMUYNBOE, YCUITUITOCh. TO FOBOPUT O TOM,

YTO SHAUUTESbHbIM MOMOXUTENbHbIN Pa3pbIB BbiNyCKa He coKkpalaeTcs. Poccuiickas
3KOHOMMKa BXoauT B 2025 rop ¢ 6o5ee BbICOKOM MHPNALMEN U 605ee BbICOKUM pa3pbiBOM
BbIMyCKa, YeM NPOrHo3npoBasnoch B OKTAGpe. ITO 03HaYaeT, YTO BO3BpalleHue nHpnaumm

K uenu B 2026 rogy MoXeT Tpe6oBaTb AOMOSIHATESIbHOIO Y)XECTOUEHUS AEHEXHO-KPEeAUTHOMN
MONMUTUKU, HECMOTPS Ha YXKE AOCTUNHYTYIO XXECTKOCTb AEHEXHO-KPEAUTHbIX YCITOBUMA.

NHONALMOHHBIE OXXMOAHUS LUMPOKOro Kpyra SKOHOMUYECKUX areHTOB MPOAOo/MKAaIoOT pacTu.
3TO MOXET CHM)XXaTb YPOBHU pearibHbIX MPOLEHTHbIX CTaBOK B 9KOHOMUKE U, KaK clieacTeue,
NpenAaATcTBOBaTb CO30aHMI0 OCTAaTOYHbIX NPEeAnoCbUIOK AJ1 YCTONUYMBOIro OXNaXaeHusa
KpepuTtoBaHus U cnpoca. Kpome Toro, npy BbICOKUX MHPNALMNOHHBIX OXXUAAHUSIX pa30Bble
daKTopbl UHGNALUM NPUOGPETAIOT YCTONUUBBIA XapaKTep Yepe3 BTOPUUHbIe 3PPEKTbI.

Bce aT0 MOXET cBUAETENIbCTBOBaTb O HEO6XOAUMOCTU AalfibHEMLLEro Y)XeCTOUYEHUSA AEHEXHO-
KpeauTHOM NOSINTUKU AN CHUKEHUS UHPIALMOHHbBIX OXXUAAHWUNA.

BonblMHCTBO YYaCTHUKOB pPbIHKa OXXMAAKT NOBbILLEeHUA KJ1IOUEBOW CTaBKU B .quaﬁpe,
yuuTbiBasi ycuneHme MHPIALMOHHOro AaBneHusa B nocriegHmne Mecsubl. 3TO 0O3HauvaeT, YTO TaKomn
Liar y)e y4yTeH B LeHax PMHaHCOBbIX aKTUBOB. B TaKomn CUTyauum coxpaHeHue KJ1loueBom
CTaBKU HEU3MEHHOW MOXeT npuBecTU K CMAr4YeHuto geHeXxxHo-KpeanuTHbIX yCHOBVIVI.
MoBbiWeHUe KIIoUYEeBOM CTaBKWU, BEepPOoATHO, 6onee uenecooGpasHo DAJ1s1 TOro, YTo6hbl
AOMNOJIHUTEJ/IbHO 3aKpenunuTb HaﬁpaHHYIO YECTKOCTb AEHEXHO-KPeAUTHbIX YCIIOBUIA.

Yy4yacTHMKM BUCKYCCUU, BbiCTyrnaBLune 3a 6onee pe3kuii war B +200 6.n., yka3biBanu Ha To, YTO TaKoe
pelueHue 6onee copasMepHO npousolleleMy yCKopeHuio UHGNSUUM aaxe ¢ yuetom 6onee CuUibHoOro
Y)XeCTOUYEHUA AECHEXXHO-KPEeAUTHbIX YCnoBuii. UHGNAUUS CRULLKOM [ONTO HaXOAUTCS BbilUE LIenu,



4YTO BNUSIET Ha OXXUAAHUA U NOBEAEeHNE 3KOHOMUYECKUX areHTOB U BeAeT K pacKpy4MBaHUIO
MHPnNsaunoHHon cnupanu. bonee ymepeHHblii war B +100 6.n. B OCHOBHOM OGOCHOBbIBAsICH TEM,
YTO OH MOCNeoBaTENEH C TOYKU 3PEHUS PeaKLUmM Ha POCT MHPNALMK U MHONALMOHHBIX OXXUBAHUNA,
HO OQHOBPEMEHHO AEMOHCTPUPYET AOCTATOUHYIO OCTOPOXHOCTb C YYETOM NpoAoKatoLencs
MOACTPONKN AEHEXHO-KPEAUTHbIX YCNOBUIA.

Y4yacTHUKU 06CYXXAEeHUS Ha3biBanu crieaylolmne apryMeHTbl B Nosib3y COXPaHeHUs KIioueBOi CTaBKU
Ha ypoBHe 21,00% ronoBbix:

[ ]
B nocnepHue MecsiLbl AEHEXXHO-KpPeAUTHbIE YCITIOBUSA Y)XXECTOYUNTUCH CUSbHEE,

yeM npepgnonaran oKTA6pPbLCKUN NporHo3 baHka Poccuun. JJOCTUrHYTas YXECTKOCTb AE€HEXHO-
KpeAUTHbIX YCITIOBUM YXKe NnpuBesia K 3HaUMTENbHOMY OXJTaXXAEHUIO KPeAUTHON aKTUBHOCTHU
BO BCEX cerMeHTax pbiHKa. B 2025 rogy y)xectoueHne AeHEeXXHO-KpeaUTHbIX YCNOBUMN,

B TOM YUCJie U3-3a aBTOHOMHbIX GaKTOpPOB, 6yaeT cunbHee caep)XxmBaTb KPeAUTHYIO
aKTUBHOCTb, YEeM OLLeHMBANOCh paHee. ATo 6yaeT 3HaUMMbIM HPaKTOPOM OXJIaXKAeHUs crpoca
B 9KOHOMUKeE, YTO o6ecrneuuT CHUKeHne MHGNALUNn.

CoHanpaBrieHHOe y)XXecToueHue (UM CMAArYeHne) AeHEeXXHO-KPEeANTHOM MOSIUTUKMU

M NpyaeHUManbHOro peryimpoBaHus BCerga MUMeeT HelIMHEMHOE BNIUSIHUE HAa 9KOHOMUKY

M nHnaumio. To ectb Ae3UHPNALUNOHHbIE 3PPEKTbI OT KECTKOMN AEHEXHO-KPEeAUTHOM NMOSIUTUKN
6ynyT 6onee Bblpa)XeHHbIMU B CUTYaLMU, KOraa napassienibHoO y)XectoyaeTcsi 6aHKOBCKOe
perynupoBaHue. B ycroBUsX BbICOKUX CTaBOK U CUJTIbHOIO BIIUSIHUS aBTOHOMHbIX (paKTOpOB
6onee onpaBaaHHO B3ATb Nay3y, YTOGbI OLLEHUTb AasfibHENLLYIO MOACTPONKY AEHEKHO-
KpeauTHbIX YCIOBUMA.

3a nocnepHue nonroga 3HauYUTENbHO COKPaTUNCA 06bEM JIbrOTHbIX NMPOrpaMM KpeauToBaHUA.
3TO0 y)XXe npuBeso K NOBbIWEHUI0 3PPEKTUBHOCTU TPAHCMUCCUN AECHEIKHO-KPEAUTHOMN
MOJSIMTUKU B Pa3/IMYHbIX CErMeHTax KpeauTtHoro pbiHKa. lNMpu aTtoM MNMpaButenbctBo Poccuinckom
depnepaunn AeMOHCTPUPYET HaMepeHUe NMPoaoMKaTbh ONTUMUIALIMIO AEACTBYIOLWMX SIbFOTHbIX
nporpamMMm, o0CoO6eHHO B KOPNopaTUBHOM CerMeHTe. 3TO, B YaCTHOCTU, NpepnonaraeT
noBbileHNe YyBCTBUTENbHOCTU NIbFOTHbIX MEXaHM3MOB K U3MEHEHUIO YPOBHSA KITlo4EBOW
ctaBkuU. Hapsay ¢ HopManusauuei 610MKeTHOM MONUTUKU U BO3BPaTOM K GOpMUPOBaAHUIO
pacxonos GlofKeTa B COOTBETCTBUU C GIOMXETHBLIM MPaBUIoM, 3To 6yaeT MMeTb 3HaUYUMbIN
Ae3nHPNALMOHHbIN addeKT B 2025 roay.

B3BewmBas pUCKM 0GCYN(IaeMbIX peLIeHUii, ydaCTHUKU OTMETUIIU, YTO Ha TeKYLLeM 3Tane OHU cepbesHee
B cllyyae NnoBbilleHUA KIoYeBoi cTaBKU, YeM NMpU ee coxXpaHeHUM. Tak, B crryyae coxpaHeHus B iekabpe
KJ1I0YEBOW CTaBKW HENMb3A UCKITIOUUTb PUCK TOrO, YTO B GninKaiiumne MecsiLbl POCT KpeauToBaHUSA BHOBb
ycKopuTCS, @ UHPNALUA N MHPNALUMOHHbIE OXXUAAHUA NPOoJoMKaT pacTu. B Takon cutyauum baHk Poccumn
BO306HOBUT Y)XXeCTOUYEHME OEHEXHO-KPEAUTHOM NONUTUKU. U ANa NSMeHeHUs TeHAeHUUn

B KPeAUToBaHUU U UHPNALMN, BEPOATHO, NOTpebyeTcA 3Ha4YNTENIbHOE NOBbILEHME KITI0YEBOM CTaBKU.
HanpoTuB, B cny4yae noBbilleHUA B AeKabpe K/loUeBOM CTaBKU €CTb PUCK NMepey)KeCcToYeHUA OeHEeXHOo-
KpepMTHBIX YCNIOBUI C Y4ETOM TEKYLLMX OLIEHOK UX XeCTKOCTU. B pesynbTaTe MOXET peannsoBaTbCs
cueHapuii U36bITOYHOrO OXJIaXKAEHUA 9KOHOMMUYECKOW aKTUBHOCTU, KOTOPOE NpuBeaeT K nocneaylowemy
3Ha4YUTENIbHOMY OTK/IOHEHUIO MHPNALMU BHU3 OT 4%. ITO NpoTMBOpeUMno 6bl MpUHLMNAM OEeHEXHO-
KpepuTHOI NonuTUKM BaHka Poccum B paMKax peXxuMa TapreTMpoBaHusa MHONAUUK: Afis YCTONUYUBOM
cTabunusaunn MHONALMN Ha Lienun OeHeXXHO-KpeauTHas NosIMTUKa JOMKHa CNoco6CTBOBaTb CHUXEHUIO
LIMKIIMYECKUX Kosle6aHUM BbiNyCKa (KOHTPLMKIMYECKas posib ACHEXHO-KPeAUTHOM NonnuTukun). Noatomy
rnaysa B USMEHEeHM1M K/1IoYeBOW CTaBKM cenvac sBnseTcs 6onee B3BELIEHHbIM peLleHnEM.

BmecTe C TeM y4aCTHUKM OTMETUIIN, UTO, HECMOTPS Ha HEM3MEHHOCTb KJTIoUEeBOM CTaBKu B Aekabpe,
Heo6X0AMMO COXPaHUTb YKasaHMe Ha BO3MOXHOCTb €€ NOoBbIleHMs Ha 6nvkaiilueM 3acefgaHum.
Mpu 3TOM Ucno/b30BaTb YMEPEHHO XeCTKYI0 popMy cUrHasna, npeanosaraiowyio MeHee BbICOKYIO
BEPOSITHOCTb TAaKoro wara. Poct MHGNAUUN U MHONALUMOHHDBIX OXXUAAHWUI, COXPaHSIOLWMIACS



3HauUTENbHbI NEeperpes 3KOHOMMKMU BbI3bIBalOT 6ecriokoicTBo. Ecnu k deBpanbckoMy 3acefaHuio
cdopMupoBaBLlLMecs TEHAEHLUN B AUHAMUKE KPeaUTOBaHUA He NonyyaT NpofomKeHUs U BO306HOBUTCS
€ro yCKOpPEeHHbIii pocT, a TEHAEHL MM B AUHaMUKe UHDNSLMUN He pa3BEPHYTCH, MOXHO GyfeT BEepHYTbCS

K BOMPOCY O NOBbILEHWUN KJTIOUYEBOI cTaBKU. KpoMe Toro, yMepeHHO XECTKUI CUrHa He No3BoUT
chOopMMpPOBaTLCH OXXUAAHUAM YCKOPEHHOI0 CHUXXEHUS KITIoUEeBO CTaBKY B 6yayLueM, UTo 3aKkpenut
HEeO06X0AUMYIO YKECTKOCTb AEHEXHO-KPEeAUTHBIX YCIOBUNA.

Mo utoram cocrossLenca gpuckyccum Coset gupekropoB BaHka Poccuu 20 gexabpa 2024 roga
COXpaHWN KJIOUEeBYIO CTaBKY Ha ypoBHe 21,00% rogoBbIX M flan HanpabBfieHHbI curHan o6 oueHke
LenecoobpasHOCTU NOBLILEHUS KITIOUeBOA CTaBKU Ha G/MKailueM 3acefaHum ¢ yYeTOM AaibHeuwen
AUHaAMUKU KpeauToBaHUA U UHPNAUUMK. Mo nporHo3y baHka Poccum, ¢ yueToM npoBoaAuUMON AEeHEXXHO-
KpeauTHOI NoNMUTUKK roaoBas NHGnaumna cHusuTcsa Ao 4% B 2026 roay n 6yaeTt HaxoAUTLCA Ha Lenu

B AanbHenweM.

3aMeuaHus U NpeasIoKeHUN Bbl MOXXETe HanpasuTb no agpecy odkp@cbr.ru.

AdononHuTenbHble MaTepuanbl

28.12.2024
Pe3ioMe 06cyXaeHna KNIoYeBOi CTaBKN

20.12.2024
BaHK Poccum NpuHAN pelieHne COXpaHUTb KITloYeBYIo CTaBKy Ha YpoBHe 21,00% rofoBbIX

20.12.2024
3aaBneHue Npepcepatena baHka Poccuu dnbBupbl HabuynnuHom no utoram sacepaHusa Coseta gpupektopos baHka
Poccuun 20 npexkabpa 2024 ropa

OTBeTCTBEHHOE CTPYKTYpPHOE nogpasaeneHue: [lenapTaMeHT AeHEXXHO-KPeaUTHOM NoNMTUKN

MocnepHee o6HOBNEHME CTpaHULbI: 28.12.2024
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