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avpekTopoB baHka Poccum no knovyeBon cTaBke

Pe3tioMe 06CcyXaeHns KJTloYeBOM CTaBKU

Ha «Hepene TULLMHBbI» U B Xoae
3acepaHusa CoBeTa AUPEKTOPOB
BbaHka Poccun 7 nioHa 2024 ropa

20 nioHAa 2024 ropa

YyacTHUKM 06CcyaeHus: uneHbl CoBeTa aupekTopoB baHka Poccuun, pykoBoacTeo [lenaptaMeHTa
AEHEeXXHO-KpeaUTHOM NOSIUTUKK, [lernapTaMeHTa UccrefaoBaHuii U MPOrHO3MpoBaHus, papa opyrux
AenapTaMeHTOoB M rnaBHbIX ynpasneHun baHka Poccun.

JdenapTaMeHT feHEeXXHO-KPeaUTHOM NONIMTUKK 1 [lenapTaMeHT UccrefoBaHui U MPOrHo3MpoBaHUs
npeacTaBuiv pe3ysibTaTbl aHanmM3a TeKyLllein 3KOHOMUYECKO CUTyaLMmu B CTPaHe U B MUPe, a TaK)Ke CBOU
OLIEHKM TOro, KaK CKagbiBalowmecs SKOHOMUYECKMNE TEHAEHLUN COOTHOCATCA C 6a30BbIM
MaKpPO3KOHOMUYECKNM NPOrHo3oM Ha 2024—2026 rofpbl 1 ero BapuauusiMu. MasHble ynpaBneHus baHka
Poccumn npepctaBunm nHpopmaumio o cMTyaumm B permoHax, B TOM YMc/ie Ha OCHOBE OMnpocoB 6usHeca.
[onosHuTeNbHO yYaCTHUKU 06CY)XXAeHNsA paccMoTpenu nHdpopmauumio flenaptameHTa opraHm3auum
MeXXAYHapOAHbIX PacyeToB.

MaTtepuan oTpa)kaeT KnioueBbie MOMEHTbI 06CYXAEHUA.

@ Cutyaums B 3KOHOMUKE U UHGNAUMA

OCHOBHble ¢paKTbl

OKoHoMuUKa B | kKBapTane 2024 roga Bbipocria Ha 5,4% r/r, uto Bbiwe nporHo3a baHka Poccumn.

Mo onepaTMBHbLIM AaHHbIM, B anpene pocT 3KOHOMUKN HEMHOIO 3aMefJInIICH, HO OCTaBaJICA BbICOKUM.
MoTpebneHne poMoxo3sMcTB B | KBapTane 2024 roga, No oLeHKaM, BbIPOCNO cuiibHee, YeM oxxuaan baHk
Poccuu. Mo onepaTMBHbIM faHHbIM, NOTPebuTenbCcKas akTUBHOCTD B |l KBapTane ocTaeTcs BbICOKOM, XOTS
€CTb HEKOTOpbIE MPU3HaKN ee 3aMeyieHuUsl. [laHHbIe ONpPOoCOoOB NpeanpUATUA U QUHaAMUKa UHBECTULIUIA

B OCHOBHOI Kanutan CBUAETENbCTBYIOT O COXPAaHEHUU BbICOKOIo MHBECTULIMOHHOrO crnpoca. MHaukaTop
6usHec-knumata baHka Poccuun B Mae BbIpoc 1 Haxoauncsi B6sIM3nM MakCMMyMoOB 3a 12 ner.
CanbgupoBaHHbIii PUHAHCOBbLIN Pe3yNbTaT KPYMHbIX U CPeAHUX KOMMaHUM (3a UCKITIOYEHUEM KPeaUTHbIX
opraHusauumn) 3a nocnegHue 12 mecsiueB B MapTe coctaBun 33,9 TpriH py6neit U Haxoguics B6IN3n
UCTOPUUYECKMX MaKCUMYMOB. Hanpsi)KeHHOCTb Ha pbiHKE TpyAa NPOoAoHKuia HapacTaTb. YPOBEHb
6e3paboTuubl B anperne cHu3ucs po 2,6%, 06HOBUB UICTOPUYECKUIA MUHUMYM. POCT HOMUHa bHbIX
3apnnart cyllecTBeHHO ycKopurncs B MapTe (Ao 21,6% r/r). Tekywme TeMrbl pocTa LieH B anpene
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coctaBunu 5,8% ¢ Ce30HHOI KOPPEKTUPOBKOM B FOJOBOM Bblpa)keHuu (C.K.r.) nocne 5,7% B cpegHeM
3a |l kBapTan 2024 roga. bonbWMHCTBO NoKasaTesiei yCTonumMBomn MHPNALMU B anpene BbipOCIIW.

B yacTtHocTH, 6a3oBasi UHNAUUS Bbipocna Ao 8,3% c.K.r. nocne 7,1% c.K.r. B cpegHeM 3a | kBapTan
2024 ropa.

Ouckyccusa

YUyacTHUKM 06CY)XAEHNSA NPULLIIY K BbIBOAY, UTO B anpesie CHWKeHUe MHGNSLUOHHOro AaB/eHus,
HaGniofaBlleecs ¢ AeKkabpa 2023 ropa, NpUoOCTaHOBUINOCh. HeaenbHble AaHHbIE YKa3blBaloOT

Ha COXpaHeHue TeKywunx Temnos pocTta LueH Ha NoBbilLLeHHOM YpPOBHe. OJJ,HaKO B e)KEHeneanbIVI
MOHUTOPUHT LieH BXOAUT OrpaHUYeHHbIi HA60p TOBApPOB U YC/YT, MO3TOMY OAHO3HaUHbIN BbIBOJ,

O AMHaMuKe VIH¢J19|L|,VIVI B Mae cgeriaTb NoKa HeJlb31. KpOMe TOro, noBbileHHad AuUHaMMKa UeH B anpene —
Mae oT4yacTu 06bACHAETCA pa3oBbIMU PpaKTOpaMU: MHAEKCcaUMen TapudpoB Ha YCIyru CBA3U

1 NOBbILEHWEM LIeH Ha OTeYeCTBEHHble aBTOMOGUNN.

HaunGonbluyio gMCKycCcHIo Bbi3Barna farnbHeWlana AMHaMuka Hnaumm. Yactb y4aCTHUKOB 06Cy)XXaeHus
yKasblBaJia Ha TO, UTO, HECMOTPS Ha HEMOJIHbIE AaHHbIE MO UHPNALMN, MHOTME UHAUKATOPbI, OYULLEHHbIE
OT BOJ1aTUJIbHbIX KOMMOHEHTOB, FOBOPAT O COXPaHEHUM B Mae BbICOKOIo YPOBHS TEMIMOB POCTa LIEH.

M nocKonbKy pocT KpeauToBaHUs U NOTPe6IeHNsA He 3aMeansieTcs, MHPNALUA MOXKET 3aKpenuTbCca

Ha TeKylLlEeM NOBbILEHHOM YPOBHE U AaXKe NePEenTU K pocTy. [ipyrme yyaCTHUKN cUnuTany,

YTO Ha AMHAMMIKY LIEH B NocnegHue MecsiLibl BMUSANI0O MHOXKECTBO pPa30BbiX (aKTOpOB, U3-3a Yero
MecsiYHble TEMIMbI POCTA LiEH GbIfIM OUEHb BOSIATUMbHbI. 3TO HE NO3BOJISIET cAENaTb OAHO3HA4YHbIN BbIBOS,
O TOM, KaK MHONnAumMA 6yaeTt BecTu cebq B fasibHENLLEM: YCKOPUTCS, 3aMeasIMTCA Uin oCTaHeTCA

Ha TEKYLUX YPOBHSAX. OTAeNbHbIE yYaCTHUKUN NPULEPKUBAIIUCb MHEHUS, YUTO BCE €LLe MOXHO OXXupaTb
CHMXEHUSI UHPNALMN MO Mepe GonbLUIero NposiBrieHust 3pPeKToB NPOBOAUMON fEHEXHO-KPEeAUTHOMN
NOSINTUKU HAa ANHAMUKY KpeauTOBaHUA U NOTPEOGUTENbCKYI0 aKTUBHOCTD.

Bbinu 06¢cyXxaeHbl BONMONHUTENbHBbI® (PaKTOPbl, KOTOPLIE MOIYT NOBNUATL Ha MHPNALMIO B flaNbHeMLLIeM.
3HauyuMTenbHOro pocTa LieH Ha NPOAOBONbCTBUE U3-3a CUTYaLUM C YPO)XKaeM He oXXxupaetca. BnuaHue
npou3solueauiero B Mae yKpervieHus: pyéns Ha AMHaAMUKY LieH, No UX MHeHuIo, 6yaeT caep)XXaHHbIM.
HecmMoTps Ha HeGnaronpusiTHble NOroAHbIE YCII0BUSI BECHOM, MPOrHO3bl YPOXKas ocTaloTcs B6nn3un
CpepHuX 3HavyeHui 3a nocnegHue 5 net. Yporxka 3epHOBbIX YaCTUYHO MOXXET 6biTb BOCMOJNTHEH 3a CYeT
nepecesa. lMotepu B NpeanoXeHnmn GpyKToB U iro BO3MOXXHO 3aMeCTUTb paclUMpeHUeM UMnopTa.

Y10 KacaeTcs BNMAHUA YKpenneHus pybns, To B 3HaUMTESIbHOMN CTerNeHN OHO MOXKET 6bITb
KOMMEHCUPOBaHO BO3AENCTBUEM CAaHKLMOHHbIX OFpPaHUYEeHUi Ha LLeHbl UMIMOPTHbIX TOBAapPOB U YCIyT.

JdenapTaMeHTbl NpeacTaBU/iv CBOM OLIEHKU BAIMAIHUA GIO[PKETHbIX HOBaLMii, aHOHCUPOBaHHbIX
MpaBuTenbcTBoM Poccuiickoi @eaepauum, Ha AMHaMUKY LieH. UToromM o6cy)XKieHUs cTa BbiIBOf O TOM,
YTO COBOKYMHOEe B/IUIHME Hanorosoi pegopmMbl Ha UHPNALMIO GyaeT CKopee HerTpasibHbIM, MOCKOJSIbKY
[OMONHUTENbHbIE HEHEDTEra3oBble AOXOAbI, MOJSTyYEeHHbIE B pe3ysibTaTe USMEHEHUN B HaNOroo6/10)KeHUN,
NMOJTHOCTbIO MOKPOIOT NMpeanosiaraeMble AOMNONHUTENIbHbIE pacxofbl 6GlomKeTa. B To xe BpeMs MOryT
BOSHUKHYTb 3P PeKTbl BTOPOro nopsifKka, CBA3aHHbIe CO CTPYKTYPOi 3TUX PpaCXOAOB U AAOXOA0B.

B yacTHOCTH, Hanorosas pedpopmMa MOXKET OKa3aTb BUSIHME Ha NOBEAEHME U CNPOC HaceneHus

M 6usHeca. B 3aBUCUMOCTM OT TOro, Kakoe BnusiHue 6yaet npeobnapaTtb, BO3SMOXXEH KaK Mpo-,

TaK U A€3UHPNALNOHHDbIN 3P PEKT.

UHPNALUMOHHDbI® OXXMAAHUA OCTAIOTCA MOBLIWEHHBIMM, YTO YCUIMBAET MHEPLIUIO YCTOAUUBOA MHPNSLUN.
BONbWNHCTBO MHANKATOPOB UHPNSILMOHHBIX OXXUAAHWUI B Mae BbIPOCNU: UHPASLMOHHbIE OXXUAAHUSA
HaceneHusl, oXXxugaHusa npodeccuoHasbHbIX aHaNIMTUKOB Mo MHNALUK Ha 2024 n 2025 roabl, BMEHEHHas
MHONAUMA, paccumtaHHas us OO3-UH. LieHoBble o)XxuaaHUsa NpeanpuaTMn He USMEHUIUCb, OcTaBasiCb



noBbllLeHHbIMW.

YyacTHUKM cornacunmnch, YTo PocT NOTPeGUTeNbCKOro cripoca no-npe)xHeMy npesbillaeT BO3SMOXHOCTU
pacwMpeHUs NPeyIoeHUs, U 3TO ABJINeTCH OCHOBHLIM (PpaKTOPOM MOBLILEHHOro PocTa LieH.

B | kBapTane Habniogancs yBepeHHbI POCT NOTPebUTEeNbCKOM akTUBHOCTU. NMpn 3TOM AMHaMUKa
ornepaTuBHbIX UHAUKaToOpoB 3a Il kBapTan 2024 roga HeogHopoaHa. OHU He NO3BONAIOT cAenaTb
OfiHO3HAa4HbI BbIBOA O TOM, MPOCNEXMBAETCA JIN TEHAESHLMSA 3aMeA/IEHUs NOTPEe6GUTENbCKOro crpoca
N oHa oTcyTcTBYeT. C OAHOM CTOPOHbI, NMJIaTHbIE YCNYrn HaceneHuio, BKIovyasa obLecTBeHHoe nuTaHue,
B Hauarne |l KBapTasia NpoAo/HKanu aKTMBHO pPacTu, YTO FOBOPUT O COXPaHEHUN BbICOKOIO
notpeéutenbckoro cripoca. C apyrom CTOpoHbl, AaHHbIe PoccTaTta no o60poTy PO3HUYHOW TOProBnu

3a anpersib yKa3biBaloT Ha CHU)XXEHMEe NoTPe6tUTENbCKOro Crnpoca 3a cYeT HENpPoaoBONIbCTBEHHbIX TOBapOB.
MpepcTtasuTenu pspa rnaBHbIX yripaBneHun BaHka Poccum (I'Y) coo6Lmnm 0 HEKOTOPOM CHUXKEHUN
noceLaeMoCcT! TOProBbiX LIEHTPOB U aKTUBHOCTU NOKYMNaTenen Ha MapKeTnnencax, YUTo Tak)Ke MoXeT
6bITb MPU3HAKOM OXNa)XAEHUS MOTPEOUTENIbCKOI aKTUBHOCTU. YYaCTHUKM OTMEYasiv, YTO AaHHble

no noTpebneHuio B NocnegHue MecsiLibl MOryT ObiTb 3allyMNeHbl AECTBUEM Pa30BbIX GaKTOPOB.

B yacTHOCTH, 661710 BbICKa3aHO NPEeAnosioXXeHne, YTo BbICOKUI POCT NOTPEe6UTEIbCKOro cnpoca

B | kKBapTane 2024 roga v BO3MOXHas ero Kkoppekuus B Havane Il ksaptana 2024 roga MOryT oT4acTu 6biTb
CBsi3aHbl C AMHAMUKOMN NpoaaX aBTOMo6Unen. YxectoueHne BBo3a TPaHCMOPTHbIX CPEACTB Yepes
cTpaHbl EASC c 1 anpens MOrno NpMBeCTU K nepepacnpeneneHuio npogax astomoounen c ll kKsaprana

Ha | kBapTasn. Ecnu yuyecTtb 3TOT pakTop, TO AMHAMUKA NOTPEe6UTENbCKOro cripoca 6bina ckopee
cTabunbHO BbICOKOMN, 6€3 NpU3HaKoB oxnaXaeHus. [lonosiHUTesIbHble AaHHbIe MO NOTPe6tUTenbCcKomn
aKTUBHOCTU 3a Mal NO3BONAT Nyulle oLeHUTb 3P PeKTbl Ppa3oBbIX U Gonee ycTonumebiX PaKTOpPOB cnpoca.

OCHOBHbIM OrpaHMUEHMEM ISl paclIMpeHUs NPeJIoKEeHUs], M0 MHEeHMIO YYaCTHUKOB, No-NpeXHeMy
faBnaeTca AedUUUT TPYAOBLIX pecypcoB. Hanps)keHHOCTb Ha pbiHKE TpyaAa ycunueaeTca. B ycnosusax
KOHKYpPEHLUM 3a paGOTHUKOB KOMMNaHUM NOBLILLAIOT 3apa6oTHbIe NMaThl, UMes TaKylo BO3MOXXHOCTb
6narogaps BbiIcCOKOMy PUHAHCOBOMY pe3ynbTaTy. B utore sapnnarbl NPOJOMKAIOT PacTU BbICOKMMU
TeMnaMmm, onepexas pocT NponssoauTeNbHOCTU Tpyaa. Mpu aToM HabnopgaeTca 3HaUUTeIbHas
HepaBHOMEPHOCTb AMHAMUWKM 3apniaT No oTpacnsaM 1 permoHaMm. B ¢peBpane — MapTe QONOAHUTENbHO
YCKOPUTb POCT 3apaboTHbIX MJ1aT MorJia BbirjiaTa NOBbILEHHbIX MPEMUi1 MO UTOraM ycrnewHoro

ANS MHOMMX KOMMNaHui puHaHCOBOro roga. OueHUTb MacluTab BAUAHUA 3TOro paKTopa MOXKHO GyaeT
nocne BbiXxofa AaHHbIX 3a anpenb. MpepactasuTtenu INY o6paTunn BHUMaHUE Ha TO, YTO HEKOTOpOE
cOepXXu1BalolLee BNUsHME Ha POCT 3apryiaT OKa3biBaeT NPUBIeYEHE MUTPAHTOB U3-3a py6eXka, a TaKke
MeXoTpacreBasi U MeXXperMoHasnbHas MUrpaLuus.

MHBecTULIMOHHAA aKTUBHOCTb OCTAeTCA BbICOKOM. Kak 1 npexnae, noanepXXKy MHBECTULMAM OKa3biBaloT
BbICOKMI PUHAHCOBBI pe3ynbTaT KOMMNaHUiA, rOCyAapPCTBEHHbIA CNPOC, NIbFOTHbIE MPOrPaMMbl
KpeauToBaHUS, CHUXKEHUE KOHKYPEHLMM CO CTOPOHbI MMIMOpPTa Mo psay TOBapoB NMpu NOBbILEHHOM
BHYTPEHHeM cnpoce. YYacTHUKU 06CYXXAeHUSA No-NPeXXHeMY OXXUBAIoT 605iee yMepeHHOW AUHAMUKIA
WHBECTULNiA, B TOM YMCIIE NO Mepe 3aBepLIeHU UHBECTULIMOHHO ¢a3bl y)ke peannayeMbix NPOeKToB.

[lnsa BbiBOAla O TOM, YTO POCT 3KOHOMMUKM B | KBapTane 2024 rofa 3Ha4MMO OTKIIOHWICA OT 6a30BOro
cLieHapms, AaHHbIX HeAOCTaTOUHO, cornacMnuck yyactHuku. fiuHamuxka BBI B | keapTane 2024 rona
3awyMneHa KaneHaapHbiM 3¢ppeKTOM BUCOKOCHOro roga. OLieHKM BKraga aToro gpakropa

B poct BBI1 ctanu npeaMeToM AUCKYCCUM. [lnana3oH o6CyXaaBLUNXCA OLLeHOK adpPeKTa

BMCOKOCHOIO rofa npeanosiaraeT, YTo CEKBEHLMabHbIA TEMIN POCTa 9KOHOMUKM MOT KaK GbITb 65IM30K

K 6a30BOMY cLieHapuiIo, TO eCTb 3aMefJIaNcAa No cpaBHeHUIO ¢ IV kBapTanom 2023 roga, Tak v 6biTb BbilLe
Hero. Mo aaHHbIM onepaTUBHOW CTaTUCTUKU, AeNOBas aKTUBHOCTb B ariperie HECKOJ/IbKO 3aMeasinachb.
Mpu3Haku 3Toro B oTAenbHbIX perMoHax otMevyanu npegcrasutenu NyY: cHmxeHue nHaekca 6usHec-
KfiMMaTa, OXXuaaHui KoMnaHussiMum éyayuiero cripoca. B pesynbrate B AasibHelweM MOXXHO OXXuaaTb
HEKOTOpPOro 3aMefsIeHNs 3KOHOMUYECKOMN aKTUBHOCTMU.

YyacTHUKU NpULLIIN K €AUHOMY MHEHMUIO, YTO Hanps)XXeHHOCTb Ha pbiHKe TPpyAa U NoBbillleHHble TeMIbl



POCTa LieH CBMAEeTeJIbCTBYIOT O 3HAYUTEJIbHOM MOJIOXXUTEJ/IbHOM Pa3pbiBe BbilMyCKa. B TO )Xe BpeMs rnoka
HeNb3A cAenaTh OAHO3HaYHbIi BbIBOA O AUHAMMUKE pa3pbiBa. YacTtb Y4aCTHUKOB oﬁcym.qeuun cyuTana,
YTO Nneperpes 3KOHOMUKU B | KBapTane Mor yCUuTbCA. OHun yKasbiBanu Ha HapacTtaHue gepuumta
paGO‘-IEﬁ CUIbl, conpoBoXaawleecd YCKOpPeHHbIM POCTOM 3apniaT, a TakKXXe Npu3Haku pa3BopoTa

B AMHaMuKe uHpnauum B anpene — mae. lNo Ux MHeHuUI0, BISSHUE BUCOKOCHOIO roga Ha 3KOHOMUYECKUA
pocrT B | kKBapTane 6b110 HEGONbLUMM. Opyrue yyacTtHUKK, HaNnpoTuUB, CYMTANU, UTO AaHHbIX AJ19 BbiBOAA
06 ycuneHnu neperpesa HegoctaTo4yHo. Mo nx MHEHUI0, BKJ1ag BACOKOCHOIO roga B 9KOHOMUYECKUiA PpOCT
Mor GbITb cylwecTBeHHbIM. KpoMe Toro, BbICOKME TeMIMbl pOCTa 3KOHOMUKU OTYHACTU MOryT 6bITb CBAI3aHbI
C rMpopo/HKawLWmMMcs HapallMBaHUEM YPOBHSA ee NoTeHuuana. 3To NPpoMcXoauT B pe3ynbTaTte

KaK yBeJinyeHuda npon3BoaCcTBeHHbIX MOLHOCTEN, TaK U pocCTa npon3BoguUTeNIbHOCTU TPpypa, O YemMm,

B YaCTHOCTU, CBUAETENbCTBOBANIM MHOrMe onpoLueHHbie bBaHKoOM Poccuu KoMMnaHuum. Cpenu OCHOBHbIX
¢aKTOpOB pocTa NPOU3BOAUTENIBHOCTU TPyAa OHU Ha3biBanu BBOA HOBOro o6opynoBaHus
nonTuMnusayuio npoueccos. OTaenbHble KOMMaHUU TaK)XXe CBA3bIBanu POCT Npon3BOAUTENIbHOCTU TpyAa
Cc 06VHEHMEM nepcoHana, ucnosib3osaHnMeM HoOBoro nporpaMmMHoOro o6ecrneyeHunst U HOBbIX MaTepuanos.

N
1l [JeHeXXHO-KpeauTHble yCrnoBus

OcHoOBHble ¢aKTbl

C anpenbCcKoro 3acefaHus CTaBKU AEHEXHOro pbiHKa U goxoaHocT OM3 cylecTBEHHO BbIPOCHIN.
NHBepcusa kpuson OD3 ymeHbLluMnachk. PeanbHble goxogHocTn OM3-UH 3HauMTenbHO yBENUUUINCH
npu CpaBHUTENbHO MEHbLUEM MOBbILEHUW BMEHEHHOM UHGNALMK. MpoLeHTHbIe CTaBKU NO Aeno3ntam
M KpeauTaM TaKxKe Bblpocsin. CoxpaHscsa 3HauyuTenbHbI POCT Aeno3uToB HaceneHus. KpeauTtHasa
aKTUBHOCTb OCTaBaJlaCb BbICOKOM, HO MECAYHbIE TEMIbl POCTa HMXE NMUKOBbIX 3HAYEHUI OCEHU
npowioro roga. KopnopaTtueHbie n HeobecrneyeHHble NoTpebuTenbLCKmue KpeauTbl Nociie HEKOTOpPoro
3aMefq/1eHVA B Havase ropa B anperne cHoBa pPOC/v NMoBbilWEeHHbIMU TeMnaMu (M/M, C Ce30HHOM
KOPPEKTUPOBKOIA, C.K.). TeMrbl pocTa UMOTEYHOro KpeauToBaHWA B anpene He U3MEHU/IUCb, OCTaBasCb
3HaunTenbHO HMKe nokasatenen 2023 roga (M/M, C.K.).

Ouckyccusa

Y4acTHUKN 06CYXOAEHUS COrNacUNUCh, YTO AeH@XXHO-KPEAUTHbIe YCITIOBUS YIKeCTOUMITUCh C anpenbCcKoro
3aceflaHus NPEeMMYLLECTBEHHO B YaCTU LIEHOBbIX YC/IOBUIA.

[ ]
CTaBKU AEHEXHOro pbiHKa U goxogHocTu OM3 cywecTBEHHO BbIPOC/IN. YYAaCTHUKU PblHKA

KOppPEeKTMpPOBasnu CBOU OXXUAaHWA rno 6yayuien TpaeKToOpUmn KoyeBomn CTaBKW.

Ha 3To B TOM uucne nosnusana KOMMyHuKauua baHka Poccum o 6orblueil NPpoao/IHKUTENbHOCTH
nepuopa XXeCTKUX AEHEXHO-KPEeAUTHbIX YCITIOBUI, a TaK)Ke BbixoasLuiue AaHHble o pocte BBI

1 uHnALMN. loxoaHOCTM AONTrOCPOYHbIX OD3 pocnu ns-3a yBennyueHus npeMmm

3a cpo4YHOCTb. B xoae ob6cyxaeHus 6bi110 BbICKa3aHO MHEHME O TOM, YTO POCT CTOMMOCTU
3aMMCTBOBaHU A4S BCeX CyObeKTOB 93KOHOMUKM, BKJTlOYasa rocyaapcTBo, CBA3aH

C yCUnmuBLUEICS KOHKYpPeHLUMen 3a c6eperxxeHnss. 3To O6BbACHAETCA TEM, UTO U3-3a CTPYKTYPHOM
nepecTpomKN B 3KOHOMMKE YBENTMYMBaAETCA CNPOC Ha MHBECTULIUU, UICTOYHUKOM
¢drHaHCMpOBaHUS KOTOPbIX ABNAIOTCA c6epexxeHus.

Y4yacTHUKN OGCYXXAEHUS OTMETUIIN, YTO B Mae, Mo ornepaTuBHbIM AaHHbIM, CTaBKU MO BKlagaM



B 6aHKax 3aMeTHO BbIPOC/IN. ATO MO0 6bITb CBSA3AaHO KaK C NEPECMOTPOM BBEPX OXXUAAHUN
Mo K/I0YEeBO CTaBKe C y4eTOM KOMMYHUKauuu baHka Poccuu, Tak U ¢ yBenuyeHneMm
KOHKYpPEHLUU nocne oTMeHbl KOMUCCUM 3a NepeBoa CPEACTB BKIIaA4YNKOB MeXXay CBOUMMU
cuyeTtamu B npepenax 30 MiH py6nei B Mecsil. CTaBKU MO KpeauTaM TaKxXe pocnu, npoaoskas
noAcTpamMBaTbCs NOA MPUHATbIE PELUEHUS NO AEHEXXHO-KPeAUTHON NOSIUTUKE. YUACTHUKMN
o6CyXAEeHUA 3aK/Io4YUIIN, YTO C YYETOM NMpoun3soLleaLlero pocta goxogHocten O3 poct
CTaBOK MO KpegutaMm 1 enos3utam NpoaomKUTCS.

O6LW MM BbIBOAOM CTarno To, YTO OXXUAAeMOro AasibHeHllero saMeyIeHUs KpeaAUToOBaHUS He NPOUCXOAUT.
Bospoclue noxoabl HaceneHus U 6usHeca NO3BoNAIOT UM NPUBJIEKaTb 60JblLe 3aeMHbIX CPEACTB,

a 6onbluoi 3anac KanuTtana y 6aHKoOB — NMpoaosHKaTbh HapalmBaTbh KpeauToBaHue, HECMOTpS

Ha y)KecToueHne MakKponpygpeHumanbHbIX Mep.

°
Po3HMYHOE KpeaMToBaHUE NPOAOHKaET 6bICTPO pacTu. PocT Heo6ecneueHHoro

noTpebuUTENbCKOro KpeguTta B anperie YyCKOPUIICSH, NPEUMYLLECTBEHHO B CErMEHTE KPeauUTHbIX
KapT. Bbicokne TeMnbl pacluMpeHns aBTOKpeauToBaHUS NMo-rnpeXxHeMy noanepXmBaloTca
rocyaapcTBeHHbIMU rporpamMMamMu. B unoteyHoM KpeanToBaHMUU MOBbILWEHHbI POCT
rnoKasbIiBaloT KpeauTbl MO NIbroTHbIM rocrporpamMMamM, B TOM BpeMsi Kak AMHaMUKa pbIHOYHOM
NNOTEKU BeCbMa caep)XXaHHad.

KopnopaT1BHOe KpeauToBaHue pacTeT NoBbIleHHbIMU TeMNaMn. HO OHU HMXKE MUKOBBIX
3HayeHun oceHn 2023 ropa (M/M, c.K.). PblIHOYHaA YacTb KpeauTHOro noptdens oXXxugaemo
3aMeqifeTCA B OTBET Ha POCT CTaBOK. OAHaKO pasfinyHbie Mepbl MOAAEPXKN IKOHOMUKMY,
Hapsay € BbICOKUMU pMHAHCOBbIMU pe3ynbTaTaMy KOMMNaHU, CNoco6CTBOBaNN TOMy,

YTO ceilyac KoprnopaTuBHOE KpeanuToBaHMe MeHee YyBCTBUTESTbHO K YXECTKUM AEHEXHO-
KpPepMTHbIM YCNIOBUSAM.

Y4yacTHUKM NOQUEPKHYJIN, UTO YeM Bbile 6yaeT ocTaBaTbCs [0NISA HEUYBCTBUTENILHOIO
K PbIHOYHbIM CTaBKaM KpeauTa, TeM Bbille 6yayT NPOLEHTHbIE CTaBKU AJ1A APYrUX CErMEHTOB
3KOHOMMKU, HE UMEeIOLMX AOCTYN K NIbFrOTHOMY KpeaUTOBaHMIO.

B xope 06CyXAeHUs1 yHaCTHUKMU OTMETUITM COXPaHSIIOLLYIOCS BbICOKYIO aKTUBHOCTb Ha )OHO,OBOM PbIHKE.
Mpu 3TOM Ha poHe NOBbILWEHUSA CTAaBOK Ha IEHEXXHOM 1 0/ITOBOM pbiHKax Habnoganucb Koppekuus
LieH 1 NepeToK CPeAcTB MHBECTOPOB C PbiHKA aKUUil B GOHAbI AEHEXKHOr O PbiHKaA.

Y4yacTHUKM 06CYXAEHUA CYNTAIOT, YTO B YC/IOBUAX YCKOPEHHOro pocTa fA0XOA0B A/ YCTOAUYUBOrO
npouecca ae3uHGNAUUKU TpebyeTca Gosee Bbicokas HopMa c6epexeHust. C oqHO CTOPOHBDI,
c6eperaTtenbHas aKTUBHOCTb HaceneHus B | KBapTarne Gblnla MaKCUMabHOW ANA 3Toro nepuoaa ropa

3a nocnepHue 10 neTt. B anpene cpoyHble BKNaabl NPOAo/HKanu pactu BbICOKUMU Temnamu. C apyrom
CTOPOHbI, POCT AOXOA0B U KpeAUTOBaHUA CrocO6CTBOBAa1 YCKOPEHHOMY pacluMpeHUIo NoTpebneHus.
YacTb Yy4aCTHMKOB NPeAnosIoXUAN, YTO YXKe NPU AOCTUTHYTOM XXECTKOCTU AEHEXHO-KPEAUTHbIX YCIOBUIA
HopMa c6epeXxeHuin NPOAOCHKUT NoBbIWAaTbCA. ITO Npon3onaeT 6raroaaps pocTy NpUBEKaTeNbHOCTU
CTaBOK M0 ferno3nTtamM 1 nocterneHHoMy 3aMeyIeHUI0 PO3HMYHOIO KpeaMToBaHUSA B CUNTY OrpaHUYeHUs
NbroTHbIX NPOrpamMM U AENCTBUA MaKponpyaeHuuanbHbiX Mep. [pyrve nocuntanu, YTo Asis NoBbilWeHUs
HOPMbI c6epeXxeHNss Heo6XoANMbI [OMOJTHUTESbHbIE Laru AeHEeXHO-KPeAUTHOM MONUTUKMU.

OuieHKa fOCTaTOMHOCTU XXECTKOCTU AEHE)KHO-KPEAUTHbIX YC/IOBUIA CTaNa 3HauMMbIM AUCKYCCUOHHbIM
MOMEHTOM. OfiHM YYaCTHUKU BbICKa3asu CyXXaeHune o TOM, YTO OTCYTCTBUE 3aMETHOro 3amMepsieHusi
KpeanuToBaHMUA MOXET rOBOPUTb O HEAOCTaTOYHOM YXECTKOCTU AEHEXHO-KPEeAUTHbBIX YyCrioBUN. B aTOM
criyyae TpebyeTcsa OOoNnonHUTENbHasa peakuma AeHeXXHO-KpeauTHOM NonuTuUKK. [lpyraa Touka speHus
3aK/oyanach B TOM, YTO HY)XKHO 60Jiblle BPEMEHU, YTOObI y)KeCToUYeHNE LLeHOBbIX YC/IOBUI B MOJSIHON Mepe
OTpa3unoch B AMHaAMUKE KpeanToBaHUSA. MHOrne SKOHOMUYECKUE areHTbl B OXXMAaaHUMU CKOpOoro
CHWXEHUS KJTI04YEeBOM CTaBKU MO NMpuUBeKaTb KpeauTbl Mo rnjasallolWmM cTaBkam nmbo ¢ pacyeTom
pedpunHaHcUpoBaTb KpeauT Ha 6onee BbirofgHbIX ycrnoBusix. C yueToMm KOMMYHUKauumn BaHka Poccuun



3TU OXXMAAHUA OOMKHbI CKOPPEKTUPOBATLCA, UTO OTPA3UTCA Ha TeMMax KpeautosaHus. Kpome Toro,
3HaunTenbHoE BIMSIHWE Ha POCT KpeauTa oKa3biBaloT SIbroTHbIE NporpamMMsl. Mocne npexkpaleHns
AeiicTBnA 6e3agpecHOm NbroTHOM UMOTEKU C UIONA BO3AENCTBUE MPOBOAUMOI fEHEXHO-KPeaUTHOM
MONMUTUKU Ha KPEeAUTHYI0 aKTUBHOCTb [JO/MKHO cTaTb 6051ee BbipaXeHHbIM. Heo6XxoamMMo nonyunTb
ponosiHuTesbHble faHHble, YTOObl caenaThb BbIBOA, O AOCTAaTOYHOCTU CTENEHU YXECTKOCTU AEeHEXHO-
KpPeAuTHbIX YCNOBUIA.

@ BHelwHUe ycnoBsusa

OCHOBHbIe paKTbl

MupoBasi 3KOHOMUKa NpofomKasna ycTonumso pactn. IKOHOMUKU €BpPOo30HbI U Kutas B | KBapTane

2024 ropa pocnu 6bIcTpee, YeM OXnpanoch B anpene. 3koHoMUKa CLUA — HeCKONbKO HUXe NPorHosa.
MUHPnauma B KNoYeBbIX Pa3BUTbIX CTPaHaX ¢ Havyana roga ctabunuanpoBanach Ha NOBbILLIEHHbIX YPOBHSAX.
B Kutae uHonsaumsa, HanpoTmue, ocTaBanacb HA3KOW U3-3a CAEPXXaHHOro NoTpebuTenbCKoro cripoca.
PbiHOUHbIe oXxnpaHmsa no ctaBkam ®PC n ELLB npepnonaraiot 6onee MeasieHHYI0 HopManu3aumio
AEHEXHO-KPeaUTHOM MONMUTUKUN B 3TUX PErnoHax, yeM paHbLie. C anpenbcKoro 3acefaHu s rno Kio4yeBsomn
CTaBKe LeHbl Ha 60JIbLUIMHCTBO TOBAapPOB POCCUMCKOrO 3KCMOPTa CHU3UITUCh, HO OCTaBasIUCh Bbille
ypoBHen Havasna roga. MpodpuumT cueta TEKYLUUX onepauuin ¢ Havyana roga 6bu1 Bblllie MPOLLIOrofHUX
3HayeHU. CTOMMOCTHbI 06bEM 3KCropTa B LLIENIOM 6bis1 65IN30K K 3HAaYEHUAM NPOoLLIoro roaa.
CTOMMOCTHbIN 06bEM UMMOPTa HECKOJTbKO CHU3UIICA.

Ouckyccusa

Y4yacTHUKM 06CYXXAEHUS COrNacUNUCh, YTO BHELIHWE YC/TIOBUA 3a NPOLLEeALLMiA C anpesibCKOro pelueHus
rnepuoa B Li€JIOM COOTBETCTBOBa/IU GGSOBOMV cueHapuio BaHka Poccuu.

MupoBasi 3SKOHOMMKa NMO-NPEe)XXHEMY YCTOWUMBA K NMOBbLILUEHUIO NMPOLIEHTHbIX CTABOK U pacTeT BbICOKUMMU
TeMnamu. Ee ycToiluMBbIiA pOCT OKa3biBaeT NOAAEPIKKY LieHaM Ha HedpTb U NPOYMM ToBapaM pOCCUIACKOro
skenoprta. OaHaKo Npu TEKYLWMX HePTAHbIX KOTUPOBKaX GbICTPbIMU TEMMaMU pacTeT HepTeaobbiva

BHe OMNEKH+, uTo BbICTyNnaeT caepXusalowmm paktopoM ans LeH. TeM He MeHee B LieNloM HePTaHble
KOTUPOBKU OCTAIOTCS BBICOKUMU U CTabUNbHbIMU, B paMKax MpeanochiiIoKk 6a30BOro cLueHapus.
MpoaneHue cornaweHuii ONMEK+! oKaXxeT 4ONONHUTENbHYIO MOAAEPXKKY LieHaM Ha HedTb.

Cutyauusa Ha MMPOBOM 3€PHOBOM pPbIHKE MOKa He HeceT 3HaUMMBbIX UHPNALUMOHHBIX PUCKOB, B TOM YUchne
U3-3a F’M6KMX SKCMOPTHBIX MOLIMH.

Mpolecc pgesuHenauuu B MUpe uaet MegsieHHo. [1o3ToMy 3HauYMMoe CMArYeHne AeHeXHO-KpeanuTHOM
MOSIMTUKU B KJIOYEBBIX Pa3BUTbIX CTPaHaX, BEPOATHO, NPOU30MAET MO3Xe, YeM OXXNAANOCh B anperne.
9710 03HauvaerT, YTo anddepeHLmnan BHYTPEHHNX U BHELUHMX NMPOLIEHTHbIX CTAaBOK TaKXe 6yaeT MeHbLue
NPOrHO3MpyeMoro paHee U MOXET GbiTb (paKTOPOM CHMKEHUS KECTKOCTU AGHE)KHO-KpeAUTHDIX YC/IOBUiA
B Hawei cTpaHe. NMpy 3TOM AaHHbIN KaHan TpaHCMUCCUU Mo-NpPeXHeMy ocTaeTcs 6onee cnabbiMm,

yem go 2022 ropa.

MpoduuMT TeKyLIero cueTa oCTaBaJicsl Bbillle aHaJIorMYHOro Nep1MoAa NPoLWIoro roga. AToMy
crnoco6cTBOBaNa Kak cTabunbHas AMHaMUKa 9KCMopPTa, Tak U 6onee caep)XXaHHas AMHaAMMUKa UMnopTa.



Ce30HHOrro yBenIM4eHnss UMNopTa B MapTe — anpene He npousowno. Ha aAMHaMmnke nMnopTta Mornm
CKa3aTbCH np06neMb| c nnateXxamu. Ha MMNOOPT BNUSAET U XXeCTKad AeHeXHO-KpeauTHas NnoJITUKa,
chepXxueamwasa crnpoc Ha Hero U NoBbilaloLWan NpueeKaTesribHOCTb py6neBb|x AKTUBOB.

CaepxaHHas u3-3a CaHKLUVOHHbIX OFpaHUYEHUA AMHaMUKa UMMOpTa NpMU YCTOMYMBOM IKCTOpTE co3paeT
nNpeanochbUIKM K YKPenieHuio py6ns, 4To uMeeT Ae3nHONALMOHHDBIN 3ddeKT. B To ke BpeMs oHa BefeT

K COKpaLleHu1Io Npei/1IoKeHUs TOBapoB U YCNYT U POCTY TPaH3aKLUUOHHbIX U3AEePXeK UMMOPTEPOB,

YTO MOXET UMETb NPOUHGNALUNOHHbBINA 3PDEKT NPU COXPaHEHUU BbICOKOro BHYTPEHHEro crnpoca.
OTpaenbHble YHaCTHUKU CYUTANU, YTO NPOUHPNALMOHHbLIN 3 deKT 6yaeT npeobnapatb. Mo MHEHUIO
60nblUNHCTBA, UTOroBbIA 3PPEKT Ha UHPNALMIO OCTaeTcs (PaKTOPOM HeornpeneieHHOCTU.

1 OnEK+ rnpuHsana pelleHne NpoasuTb AO6POBOJIbHbIE OrpaHUYeHUs Ao6bluM Ha 2,2 MNH 6appenei B AeHb
A0 KoHLa ceHTA6pA 2024 ropa ¢ nocnenylowmM nocTeneHHbIM HapawmBaHMeM fo6bbiun K KOHLY 2025 roaa, a Takxe
npoAJ/INTb OCHOBHbIE OrpaHUYeHns A0 KoHua 2025 ropa.

UHPNALMOHHDbIE PUCKU

Y4aCTHUKM 06CYXAEHUA NPULLIM K 3aK/TI0UEeHUIO, YTO 6anaHC PUCKOB ellie 60Mblue CMEeCTUNCS B CTOPOHY
NPOUHONALMOHHbIX.

Cpenu oCHOBHbIX NPOUMHGPNALUOHHBIX PUCKOB GbiNU BbloeneHbl cnepyiolme:

°
YcuneHue XXecTKOCTU pbiHKa Tpyaa. [lanbHelilee paclumpeHue aeduumTa KagpoB MOXKET

NPUBECTMU K elue 6osblueMy OTCTaBaHUIO MPOU3BOAUTENbHOCTY TPYAA OT POCTa peanbHbIX
3apaboTHbIX NnaT. B peaynbTaTe B YC/IOBUAX BbICOKOM 3arpy3Ku Npou3BOACTBEHHbIX
MOLLHOCTE U HeXBaTKM TPYAOBbIX PeCYpCcoB Auc6anaHc MeXxgy AMHaMUKON cnpoca

U NpepsIoXKeHUs MOXKET YBeNIMUUTbCA. ITO NPUBELET K COXPAHEHUIO BbICOKOrO MHGMALMOHHOIO
[AaBJIEHUA UK €ro pocTy.

CoxpaHeHue 3HaunTeslbHbIX 06bEMOB KpeauToBaHUSA B paMKaX roCcyfapCTBEeHHbIX JIbFrOTHbIX
nporpamMm. Hanpumep, B ciiyyae pacluMpeHUs KpeauToBaHUSA B paMKax Apyrux nporpaMm
nocne npeKpalweHUs aemncTeua 6e3agpecHoOm NbroTHOM UNOTEKU € uionsl. CoxpaHeHne
3HaUUTESNIbHbIX 06bEMOB «aBTOHOMHOIO» KpepuTa (He 3aBMUCALLEro OT UBMEHEHUS KIloUeBomn
CTaBKU1) ocnabnseT BNUsHME KJII0YeBOW CTaBKU Ha AMHAMUKY KpeauToBaHUA B LIeSIOM N HeceT
PUCKM 3aKpersieHust MHPASUUM Ha NOBLILLEHHOM YPOBHE, a TaK)Xe yBelIMYnBaeT HarpysKy

Ha 6lomxeT. B pesynbTaTe MOXXeT noTpeb6oBaTbCs 60/blUas peakuus AeHEeXXHO-KpeauTHOM
NONMUTUKN ONSA BO3BpPaLEHUA MHPNALUM K LieNnn.

YXyaweHune ycnoBuii BHELLHEN TOProBv Nop, BAUSIHUEM reononiMTUYECKON CUTyauum

M YXYOLWEHUA KOHBIOHKTYPbl HA MUPOBbIX TOBapPHbIX PbIHKax. B yaCTHOCTU, CHMXEHUe 3KcnopTa
npv ogHOBPEMEHHOM COXPaHEHUN BbICOKOIO Cripoca Ha UMMNOPT MOXXET co3aaTh PUCKMU

OJ1S1 QUHaMUKU Kypca pybns u uHgnsauuu.

Bbicokune u He3assKopeHHble MHNALMOHHbIE OXXUAAHUSA, YYBCTBUTENbHbIE K BPE@MEHHbIM
anu3ofaM pocTa LieH Ha oTaenbHble ToBapbl UMK yCnyru. 3To MOXET yCUmBaTb BTOPUYHbIE
apPeKTbl B AUHAMUKE UHPNALUN.

PacwmpeHue 6lopKeTHOro oedpumumnTa, a TakXKe BOSHUKHOBEHNE BTOPUUHBbIX 3P PEKTOB,
CBfI3aHHbIX CO CTPYKTYpPOW AOMOSIHUTENIbHbIX AOXOA0B U pacXonoB 6lofyKeTa. YBenuueHve
Hanora Ha fo6blvy Nose3HbIX UCKOMaeMbIX U Hanora Ha npuobbib (ANA paga 9KCNopPTHbLIX
oTpacnen) yBenmumBaeT NPOUUKIIMYHOCTb GI0A)KEeTHOM NONUTUKU. B crniyyae yxyaweHus
KOHBIOHKTYpPbl MUPOBbIX TOBapPHO-CbIPbEeBbIX PbIHKOB MOIyT BOSHUKHYTb PUCKU pacLlUMpeHnsa
GlomKeTHOro aedpuumTa, UTo 6yAeT UMETb MPONHPNALNOHHBIN 3P PeKT. UHPNALMOHHBIE PUCKHU
TaK)Xe CBsi3aHbl C MEPEHOCOM KOMMaHUSMM B LIEHbI U3AEPXEK OT yBENTUUEHUs Hanora



Ha NpuGbLIIb. YYaCTHUKU 06CYXaeHUs ob6paTunm BHUMaHue, YTO HoBasl CTPYKTypa pacxonoB
MOXXET uMeTb 6onee NPoNHPNALNOHHOE BNUSAHME, HECMOTPS Ha c6anaHCUPOBaHHOCTb
GlIO0MKETHBIX PacXOAoB U AOXO[0B. B YacTHOCTU, AanbHelwee akTUBHOE UCMNONb30BaHUe
MHCTPYMEHTOB Cy6cuanMpoBaHus NPOLIEHTHbLIX CTaBOK 3a cyeT GlogkKeTa co3faeT KpeauTtHoe
nne4yo, No3BoJIAS CYLWECTBEHHO yBeNMYMBaTh BHYTPEHHUI CMPOC Mo cpaBHEHUIO € 6onee
«KJlaCCUYECKMMU» HarnpasiieHUMU rocpacxonoB. KpoMe Toro, B HOBOM CTPYKTYype pacxofoB
yBenMumBaeTcs [ons GlomKeTononyyaTenein, MeHee YyBCTBUTENbHbIX K AUMHAMUKE NPOLEHTHbIX
CTaBOK U € 605ee Bblpa)KeHHOM NoTpebuTenbCcKoi Moaenbio noseaeHUs. MoMMUMO CTPYKTYpPbI
OlIOMKETHBIX pacXxofoB, caMu Mo cebe OXXMAAHUA NX COXPaHeHUs1 Ha BbICOKOM YPOBHE
nogaep)XMBaloT CMpPoC, YTO TaKXXe MOXXET co3aaBaTb NPOUHPALNOHHBIE PUCKMU.

JAe3nHPNALMOHHbIE PUCKMU Bbipa)XeHbl cNabo U B OCHOBHOM CBSi3aHbl ¢ 6051ee GbICTPbIM 3aMeaieHUeEM
BHYTPEHHEro cnpoca nop, BNMUSHUEM YXXe peasin30BaHHOIO Y)XKeCTOUEHUSA AEHEXXHO-KPEeaAUTHOM NONUTUKN.
Kpome Toro, ecnv poct 3KOHOMUKU B GONbLUEN Mepe CMOXXUIICSA 3a CYeT pacluMpeHUs NoTeHuuana,

a He LUMK/IMYECKOro KOMroHeHTa (pa3pbiBa), TO B 3KOHOMUKE MOXET GOPMUPOBATLCH MEHbLLEE
MHONALMOHHOE AaBneHue. Pap y4aCTHUKOB TaK)Xe OTMeyYasiv, UTO yBe/TMYeHMe CTaBKU Hanora Ha npubbinb
MO)XXEeT OKa3aTb AOMOSIHUTENIbHOE OXJla)kaaLee BUssHUE Ha UHBECTULMOHHBIN CNPOC. ATO CNOCOGHO
BbI3BaTb KPaTKOCPOUHbIN Ae3NHPNALNOHHbIN 3¢ deKT. [leanHPnauMoHHOoe BNUSHNE MOXKET OKa3aTb
JanbHelwee yKpersieHne pyons ns-3sa caoepXaHHon AMHaMUKM UMIMOPTAa, B Cilyvae eciiv 3Ta AuHaMuKa

B Gonbluen cTeneHn obycnoBrieHa [ENCTBUEM KECTKOW AEHEXXHO-KPEeAUTHOM NONTUTUKMN.

BbiBOObI ond .EI,GHG)-I-(HO-KpG,DMTHOI?I NOJINTUKUN U pelleHne no

KJ1I0MeBOM CTaBKe

C yueTOM faHHbIX, MOJSTyYEHHbIX C anpesibCKOro peLeHust Nno KioyeBoi CTaBKe, U OLLEHKU Pa3BUTUS
CUTyauumn oTHOCUTESIbHO anpesibCKoro nporHo3a baHka Poccuv yuaCTHUKMU o6cy)|q:|e|-|m| paccMaTpuBanm
ABa BapuaHTa pelueHusd:

°
MoBbiweHue KnoveBon ctaBku Ha 100—200 6a3MUCHbIX NYHKTOB, fo 17,00—18,00% ropoBbIX.
°
CoxpaHeHue Kio4eBoii cTaBKU Ha ypoBHe 16,00% ronosbix.

Mo MHeHUIO yYaCTHMKOB, BbICTYNaBLUMX 3a NOBbIWEHUe KJiouyeBoi cTaBku 0o 17,00—18,00% ronoBbix:

[ ]
OKOHOMMKA, CKOpee BCero, OTK/IOHUACh OT anpefibCKoro 6asoBoro cueHapus B CTOPOHY 6oree

npovHonaunoHHoro. B nonb3y 3TOro BbiBOAAa CBUAETE/ILCTBYIOT MMelowmecs gaHHble rno BBI,
MHONALMK, PbIHKY TPYAA U KpeauToBaHUIo. TeKylme AeHEeXXHO-KpeaUTHbIE YCNoBUS

He o6ecrneynBaloT AOCTAaTOYHOr O yBETIMYEHUS CKNOHHOCTU HaceneHust u busHeca

K c6epexeHuto, 3aMeifIeHNs pocTa KpeauToBaHUA, OXaXKaeHUs BHYTPEHHero crpoca,
KOTOpble HEO6X0aMMbI ANS BO3BpaLleHUs MHGPNSLUUA K Lienv B crieayiollemM rony. bonee
BbICOKas KJlloueBasi CTaBKa cCoO3[acT [OMNOJSIHUTESIbHbIE YCIIOBUS A1 BO30OGHOBIEHUS NpoLiecca
[e3VHPNSUUN B SKOHOMUKE.

PocT MHONALUMOHHBIX OXXMAAHUIA YCUIUI MHEPLMIO B AUHAMUKE NHPNALMN 1 cO3[aeT PUCKMU
AN OOCTUXEHUSN Lenm no uHonauum B 2025 ropy. MoBbilueHWe Kio4yeBoil CTaBKU NO3BONUT
YKpenuTb yBepeHHOCTb 3KOHOMUYECKUX areHToB B NpueBep)xeHHocTn BbaHka Poccuun
OOCTMKEHMIO LleNn Mo MHONAUUK, NPpeaoTBpaTUT AanbHEALWnin POoCcT UHPNALMOHHBIX OXXUAAHUN
M BO3HUKHOBEHME BTOPUYHbIX 3P PEeKTOB.

Mo MHeHUIO yYaCTHMKOB, BbICTYMaBLUMX 3a COXpaHeHUe KIoYeBOoi CTaBKM Ha ypoBHe 16,00% rogoBbix:

°
3¢ deKTbl OT Y)KECTOUEHUS AeHEXXHO-KPEAUTHOM NOMIMTUKU C YYETOM NaroB 1 gencTeme



aBTOHOMHbIX OT Hee (paKTOpPOB eLle He B NOSIHOW Mepe OTpa3nu/InNCb Ha ANHaAMUKe crnpoca

M uHonauun. C anpenbCcKoro peLleHns rno Ko4yeBoi CTaBKe U No UToram rnocrneposasiUei
KOMMYHUKauumn BaHka Poccumn peHeXXHo-KpeauTHbIe YCNOBUSA [OMNOMHUTENbHO Y)KEeCTOUYMIUCH.
9TO NPOAOMKUT BAUATL HA ANHAMUKY KpeauToBaHUA U cbeperaTesibHyo0 aKTUBHOCTb. Kpome
TOro, oTAaenbHble aBTOHOMHbIE OT AE€HEXXHO-KPEeAUTHON NONMUTUKU paKTopPbl MOTYT
AOMNOSTHUTENBHO Y)XXEeCTOYUTb AeHEeXXHO-KpeauTHbIe ycnoBus (CBopaumBaHne 6e3agpecHomn
NbroTHOM UMNOTEKU, MaKponpyaeHLuuanbHble Mepbl, OTMEHa perynsaTopHbIX NocnabneHun).

Bo3Mo)XHa HeflooLeHKa Ae3UHGNALNOHHBIX 3P PEKTOB OT pacluMpeHus noteHumana (3a cuet
NOBbILWEHUA TMG6KOCTU pbiHKa TPyAa U/uUnm pocta NPoM3BoAUTENbHOCTH).

Heo6xoanMo nony4uTtb 60sblue AaHHbIX, YTOObI 4OCTOBEPHO OLLEHUTb CUTYaLUIO B 3KOHOMUKE,
CKOPOCTb U YCTONUYMBOCTb MHPNSLUMOHHOrO TpeHaa. MonyyeHHble C NPOLLIOro peLeHus

Mo KJI0YeBOI CTaBKe CTaTUCTUYECKME AaHHbIE B 3HAYUTENbHOW CTENEHU 3allyMeHbl pa30BbiMU
¢daKTopaMu (MHOEKCaLUMSA LLleH Ha aBTOMOGWUIIN N ycnyru cBasn, 3GPeKT BUCOKOCHOro ropa

B AMHaMuKe BBI1, BbinsaTbl NOBbILEHHbIX NpeMuii). Mo MHOrMM BaXXHbIM NOKa3aTensaMm

Ha MOMEHT peLleHUs OTCYTCTBYIOT AlaHHbIE 3a anpenb — Mai.

Bce yyacTHUKM cornacunuchb, YTo BEPOATHOCTb peanu3aLum afbTepHaTUBHOrO CLUeHapuUs Bbipochna.
OnHaKO, yynTbiBad 3allyM/1€HHOCTb MHOIMMX MaKpPO3KOHOMUYECKUX rnokasartenen 3al KBapTan —

Hauano Il kBapTana, TpebyloTcs AONONHUTENbHbIE AaHHbIE M0 AUHAMUKE KPeauTOBaHUSA, 9KOHOMUYECKOWN
aKTUBHOCTU, a TaKXe PbIHKY Tpyaa U UHONALMK, YTOGbI MOHATb, MO KaKOMY CLieHapuio pa3BmBaeTCcs
cuTyauus B SKOHOMUKE. Ha MOMEHT MIOHBbCKOro pelleHus Mo K/loYeBOW CTaBKe HeT pelualolmx
apryMeHToB, 4TOObl OTBEPrHyTh 6a30Bblii CLleHapUii B NOJIb3Yy a/ibTePHaTUBHOIO U MOBLICUTDb KJTIOYEBYIO
ctaBKy. OgHako ecnu 6yayT nony4yeHbl yoeautenbHble CBUAETENbCTBa peanusaunm anbTepHaTUBHOIO
CLeHapusl B CTaTUCTUYECKUX BaHHbIX, HA UIONIbCKOM 3acefaHuy MOXKET 6bITb MPUHATO pelleHne

O MOBBbILEHMH KNIOYEBOI CTaBKU, NPUYEM CYLLLECTBEHHOM.

Mo ntoram cocrosBeiica auckyccum Coset gupekropos baHka Poccumu 7 nioHs 2024 ropa coxpaHun
KJTIOYEBYIO CTaBKY Ha ypoBHe 16,00% rogosbix ¢ 10 nioHs 2024 roga. CoBeT AUPEKTOPOB Y)XKECTOUUI
CUrHars, ykasaB Ha BO3MOXXHOCTb NOBbILLEHUA KJI0UeBO/ CTaBKM Ha 6nnKaiilueM saceflaHumn

M Heo6XoAUMOCTDb NOAAEPIKAHUS YKeCTKUX AeHE)KHO-KPeAUTHbIX YCIOBUI B SKOHOMMKE CYLLeCTBeHHO
Gonee Npogo/MKUTENbHbIA Nepuop, YeM npeanosiaranoch B anpene. MposoanMas feHEXXHO-KpeauTHas
NMONUTMKA NO3BONUT 3aKpenuUTb 3G PEKTbI OT MPOUIOLLEALLEro B anpene y)XeCTOUYeHUs AeHEXHO-
KpepMTHBIX YCNOBUIA U o6ecneunT Bo3BpalleHne MHenaumm K uenuv B 2025 rony v ee nopgaep)KaHve
B6n113u 4% B panbHeunwemM.

8aMeyaHus 1 NpesIOXKeHUs Bbi MOXXeTe HanpaBUTb No aapecy odkp@cbr.ru.

[JononHuTenbHble MaTepuanbl

20.06.2024
Peslome 06CyXAeHUA KNoueBon CTaBKu

07.06.2024
BaHK Poccuu npuHan peweHne cCoXxpaHuTb KloYeBylo CTaBKy Ha ypoBHe 16,00% roaosbix


mailto:odkp@cbr.ru
https://www.cbr.ru/Content/Document/File/161651/summary_key_rate_20062024.pdf
https://www.cbr.ru/press/pr/?file=07062024_133000Key.htm

07.06.2024
3aaBneHue Npepcepatena baHka Poccuu dnbBupbl HabnynnuHom no utoram sacepaHusa Coseta gpupektopoB baHka

Poccum 7 nioHs 2024 ropga

OTBeTCTBEHHOE CTPYKTYpPHOE nogpasaeneHue: [lenapTaMeHT feHeXXHO-KPeauTHOM NoNMTUKN

MocnepHee o6HOBNEHMe cTpaHuLbl: 20.06.2024


https://www.cbr.ru/press/event/?id=18753
https://www.cbr.ru/about_br/bankstructute/ddkp/

