NHOOPMALINA BAHKA POCCIWW ot 24.10.2025

BAHK POCCUW NMPUHAN PELWEHWE CH3UTB KIMOYEBYHO CTABKY HA 50 B.11.,
[0 16,50% roAoBbIX

Coset aupektopo baHka Poccun 24 oktabps 2025 roga npuHSN peLleHne CHU3UTb KNKYEBYHo
craBky Ha 90 6.M., go 16,50% rogoBbIX. YCTOMYMBbLIE NOKA3aTeNM TeKyLlero pocTa LieH 3Ha4Yumo
He M3MEHWNUCb M ocTaloTcs  Bblle 4% B nepecyeTe  Harod. OKOHOMMKA  NPOAOMKaeT
BO3BpaLLaTbCs K TpaekTopun cbanaHcupoBaHHOMO pocta. B nocnegHue mecsaubl akTMBM3MPOBaCS
POCT KpeAMTOBaHUS. BbICOKMMI OCTaKOTCA MH(NALMOHHBIE OXMOAHNS.

BaHk Poccum Byget nogaepxuBaTh Takyt XECTKOCTb AEHEXHO-KPEAUTHBIX YCIOBWIA, KOTopas
Heobxoguma Ans Bo3BpalleHus WHbNAUMM K uenu. B 6a3oBom CcueHapun 3TO B TOM yucne
npegnonaraeT CpefHio KmoveByto craBky B AnanasoHe 13,0-15,0% roposbix B 2026 roay
1 03Ha4aeT NPOJOMKUTENbHBIA NEepUod MPOBEAEHUS KECTKOW OEHEXHO-KPEAUTHON NOMNUTUKN.
[anbHenwme peLLeHns no Knto4YeBoi cTaBke ByayT NPUHUMATLCA B 3aBUCUMOCTY OT YCTOMYMBOCTM
3aMennieHns MHPIAUMU U OUHAMWUKN UHNAUMOHHBIX oxugaHun. o nporHody baHka Poccuu,
C Y4YETOM NPOBOANMON LEHEXHO-KPEAUTHOM MOAMTUKM rogoBas MHnaums cHuautes 4o 4,0-5,0%
B2026 rogy.  [osblweHne  nporHo3a  Ha 2026 rog cBA3aHO € JEACTBMEM  Pa30BbIX
NPOVMH(NALUMOHHBIX (PaKTOpPOB. YcTOMuMBas WHMNAUMS [OCTUTHET 4% BO BTOPOM  MOMyroauu
2026 roga. B 2027 rogy v fanee rogosast MHGNAUMS ByaeT HaxoauTbCa Ha Lienu.

B 3k25 Tekywnii pocT LEeH C NOMPaBKOM Ha CE30HHOCTb yBenuuuncs 1o 6,4% B nepecyete
Ha rog nocne 4,4% B 2k25. AHanornyHbIN nokasatenb 6a3oBomn MHGNAUMK coctasun 4,3% nocne
4,4% B npedblaylem keapTane. BOmnbLUMHCTBO YCTOMYMBBLIX MOKa3aTenen MHPNALUUM HaxoamuTes
B avana3oHe 4-6% BnepecyeTe Harogd. lomoBasi MHGNAUMS, No oueHke Ha 20 okTabps,
coctasuna 8,2% v no utoram 2025 roga oxuaaetcs B Agnanasoxe 6,5—7,0%.

Ha noBblIlLeHNe TeKyLMX TEMMOB POCTa LiEH 3HAYMMO MOBMMSNN pas3oBble dakTopbl. Cpeam
HUX POCT CTOMMOCTM MOTOPHOrO TOMnMBa 1 Gonee ObICTpoe YAOPOXaHWe MIOL00BOLLHO
npoayKuun, 4em 0bblyHO B OCeHHMe Mecsibl. LleHoBas OuHamuka ocTaeTcsi HeOAHOPOAHOV
MO KOMMOHEHTaM NOTPEBUTENLCKOM KOP3UHI.

WHPNAUMOHHbIE  OXWMOAHMS  COXPAHSIIOTC  Ha MOBLILEHHOM  YPOBHE.  OTO MOXeT
NPensiTCTBOBaTb YCTOMYMBOMY 3aMeaNIeHMo MHANALMN.

Mo ouyenke BaHka Poccumn, B koHue 2025 unHayvane 2026 roga Tekyllee WHPRNAUMOHHOE
[aBreHne BPEMEHHO YCUNUTCS Mo AEUCTBMEM psida (PaKTOpOB, B TOM YWCIE CBSA3AHHbLIX
C NOACTPOWKOM LieH 1 peakumein MHGNSLUMOHHLIX OXMAaHWA Ha npeacTosiee nosbiweHne HAC.
Mo Mepe ucyepnaHWs UX BAUSHWA Ae3nHDNAUMa npogomkutes. 3tomy BygyT crnocobcTBoBaTth
KECTKME AEHeXHO-KpeaUTHbIE YCMOBMS.

OTKIOHEHME POCCUICKON  3KOHOMMKM BBEPX ~ OT TpaekTopu  cHanaHCMpOBAHHOTO  pocTa
yMeHbLiaeTcs. OnepaTuBHble JaHHbIe U OMPOCHbIE MHAWKATOPbI CBUAETENLCTBYOT O 3aMeANeHUN
pocTa 06LLeit IKOHOMMYECKON aKTUBHOCTU B 3K25, KOTOPbIN OCTAETCA NOMNOXMTENbHLIM. [JuHamuka
[eNoBOi aKTUBHOCTU HEO4HOPOAHA MO OTpacnsM. 3HauuTernbHOE OXNaxaeHue HabnogaeTcs
B OTPACNsX, OPUEHTUPOBAHHBIX Ha BHELUHWIA CNPOC. BHYTPEHHMIA CNPOC NOAAEPXKMBAETCS POCTOM
[0XO0A0B HaceneHus 1 bromkeTHbIMKU pacxogamu. PocT notpebuTenbckon akTMBHOCTU HECKOMBKO
yCKOpuIcs.

COXpaHFIeTCFI HanpsAXXeHHOCTb  Ha PbIHKE  Tpyna. 3apnnaTb| pactyt  Me[seHHee,
yem B 2024 rogy, HO TeMMbl UX NOBbILLEHNA MOKa OrnepexarT POoCT NPOoM3BOAUTESTILHOCTU TpyAda.



BespaboTuuya Haxogutcs Ha UCTOPUYECKMX MUHUMyMaX. [pu 3TOM, NO AaHHLIM OMPOCOB, AONS
NPeanpPUSTAA, UCTbITbIBAIOLLMX AeULMT KafpoB, NOCTENEHHO COKpaLLaeTcs.

[leHeXXHO-KpeanTHble YCMOBWS B LIEMOM OCTaKTCS KeCTKMMU. B aBrycTe — ceHTs0pe kpeauTHble
W [eno3uTHble CTABKM MPOAOCITKUNK MOACTPOMKY K Y)KE PEann30BaHHOMY CMSITYEHUIO AEHEXHO-
KpeauTHoM nonmuTukn. C cepeanHbl CEHTSOPS CTaBKM [EHEXHOrO M AOMrOBOMO PhIHKOB BbIPOCIH,
OTpaxas NepecMoTp BBEPX OXWAAHWUA Y4ACTHUKOB PbiHKA MO AanbHEALEN TPAeKTOPUN KIHYEBOM
CTaBkM. B peanbHOM BbIpaXEHWM MPOLEHTHbIE CTaBKM 32 MOCMEAHME MeCsibl  3HAYMMO
He N3MeHNUnnchb. HelleHoBbIEe YcnoBust GaHKOBCKOrO KPEAMTOBAHWS MO-MPEXHEMY KeCTKMeE.

CoxpaHsieTcs BbICOKAs CKMOHHOCTb [JOMALUHUX XO3AWCTB K chepexeHnto. Poct noptdens
PO3HUYHbIX KPEAMTOB B LIENOM YMepeHHbIA. B 2n25 kopnopaTuBHOE KpeawuTOBaHWe pacteT
3ameTHO 6bicTpee, Yem B 1n25. lMporHo3 no pocty TpeboBaHWUit K 3KOHOMUKE B TEKyLLEM rofy
nosbiwleH Ao 8-11%.

[POMHPNALMOHHbIE PUCKW BbIPOCIU n npeobnaparot Hap [e3NHAIALMOHHBIMM
Ha cpesHECpPOYHOM  ropu3oHTe. OCHOBHbIE  MPOUHMMALMOHHBIE PUCKM  CBS3aHbl € bonee
ANUTENbHLIM ~ COXPAHEHMEM  OTKITOHEHWS!  POCCUIACKOW 3KOHOMWKW BBEPX  OT TPAEKTOpUM
cbanaHCMPOBAHHOTO ~ pOCTa M BBLICOKUX  WMHQMAUMOHHBIX — OXMAaHUA,  3achdekTamm
ot nosbiwenus HAC, aTakke CyxydweHWem YCroBWA BHeLWHen Toproenu. [anbHeiiee
CHUXEHWE TEMMOB POCTa MUPOBOW 3KOHOMUKM W LiEH Ha HeTb B Cryyae YCWUIIEHWUSI TOProBbIX
NPOTUBOPEYNA MOXET WMeTb MPOUHMNALMOHHbIE 3PdeKTbl Yepes AuHamuky Kypca pybns.
3HauMMbIM  (haKTOPOM  HeornpedeneHHoCT  OCTaeTCsl  eonoNIUTUYECKas  HaNPSXKEHHOCTb.
[e3nHdnaunoHHble pyUcku CBA3aHbI ¢ 6onee 3HauNTenbHbIM 3aMeafIeHMeEM BHYTPEHHEro crpoca.

BaHk  Poccuu  umcxogut 13 00BbSABMEHHbIX — NapaMeTpoB  OIOMKETHOM  MOMMUTUMKM.
[e3nHpnaunonHoe BnusHue btopxeTta 2025 roga ByaeT CyLWECTBEHHO MEHbLUE, YeM OXuaanoch
paHee. Ha cpegHecpoyHOM ropusoHTe BrogxeTHas nonuTuka 6yaeT cnocobCTBOBaTL 3aMeaIEHNIO
WHGNAUMK. B cnyyae u3MeHeHMs napameTpoB OHODKETHOM MOMWTUKM MOXET noTpeboBaThCs
KOPPEKTUPOBKA NPOBOANMON AEHEXHO-KPEAUTHON NONUTUKM,

Mo ntoram 3acegaHus CoBeTa AMPEKTOPOB MO KMOYEBOM cTaBke 24 okTsbpst 2025 roga baxk
Poccun 06HOBMN CPeAHECPOYHbI NPOTHO3.

6 Hosbpss 2025 ropa bank Poccum onybnvkyet Pestome 0OCYXOEHMS KNHOYEBOW CTaBKM
1 KoMMeHTapui K cpeHeCPOYHOMY NPOrHO3Y.

Cnepytowlee 3acegaHne Coseta aupektopoB baHka Poccun, Ha kotopom  Byget
paccMaTpuBaTbCs BOMPOC 00 ypOBHe KIMHOYEBOW CTaBKW, 3annaHuMpoBaHo Ha 19 gexabps
2025 ropa. Bpemsi nybnukauum npecc-penusa o pewweHun Coseta aupektopoB baHka Poccumn —
13:30 N0 MOCKOBCKOMY BPEMEHM.



