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AHAJIUTUYECKUN OB3OP

YW resioME:

K/TMOYEBAA CTABKA:
BECEHHUE

NMPU3HAKU-

Anpenb 2023

Coep>aHHble TeMMbl POcTa MHMNALUMK (MO AaHHbIM Ha 17 anpens rogosoii nokazatenb WML, onyctunca go 2.6%
roA K rogy), Ckopee BCEero, NoCny>XaTt rnaBHOW MPUYMHON COXPAHEHUS K/TIOUYEBOW CTaBKM Ha TEKYLLEM YPOBHE B
7.5%. B 1O XXe Bpems Npofonkarlwanca geBanbBauma pyons, BbICOKUA YPOBEHb PACXOA0B roCyAapCTBEHHOIO
6loaXeTa, BOCCTaHOBNEHME NOTPEOUTENBCKON aKTUBHOCTN M POCT peasbHbIX 4OXOA0B HaceneHus npun geuvuunre
paboyen cunbl co3gatoT NPONHMNALMOHHOE aaBneHune. LLIaHCbl Ha MOoBbIWEHME KNOYEeBOW CTaBKM OCTaloTCS
YMEPEHHbIMWN, HO 3TO BPSAA /M NPON30MAET paHee KOHUA neTta-Havana oceHn 2023 roga, Tak Kak MHMNaUns
NpPoao/KaeT COOTBETCTBOBATb rogoBOMYy nporHo3y baHnka Poccum Ha 2023 rop (5%-7%). Mbl gonyckaem
NoBbIWEHME KNIoYeBOW cTaBkK Ao 8%-8.25% K KoHLUy TpeTbero keaptana 2023 roga, ecnu MHpN[aumMa BoligeT us

nporHosunpyemoro baHkom Poccun gnanasoHa.

BbaszoBbiii cueHapuii HPA npepnonaraer, u4rto
KnoyeBaA cTaBKa 6yaeT coxpaHeHa Ha YpoOBHe
7.5%. Mbl oxungaem 3amepnsieHme rogoBoro Temna
pocTa UeH B nepByl o4yepedb KM3-3a 3hdekTa
BbICOKOW 6a3bl. Haw nporHos Ha anpenb 2023 roga
npeanonaraeT MeCcsuHyo MHPA[UMIO B AnanasoHe
0.3%-0.4% yTO COOTBETCTBYET rogoBoMy
nokasatento B 1.6%-2%. No naHHbIM BaHka Poccuu, ¢
MonpaBKOM Ha CE30HHOCTb, NOAOBOW MPOrHO3 Mo
WML HaxoguTca B paMkax LUenu perynaropa.
OpgHako, B nocneaytowme mecaubl ahdekT 6a3bl
OyAeT HMBENMPOBATLCA 3@ CYET HU3KUX 3HAYEHWUN
MECSYHbIX MPUPOCTOB BTOPOW nonoBuHbl 2022
roga.

POCT LeH ycKopsieTca no cpaBHeHuio ¢ IV KBapTanom

2022 ropa. lNo paHHbIM baHka Poccuu, B | kBaptane
noTpebuTenbCckne LeHbl B CpegHeM 3a Mecsl pocnu
Temnom Bbliwe, vyem B Il n IV kBaptanax 2022 roga.
Hanbonbwunii pocT UeH guKcupyeTca B yciyrax B TO
BpeMsa, Kak WHPA[auMa B NPOAOBOMBCTBEHHbLIX U
HEeNpPOAOBObCTBEHHbLIX TOBapax OCTaeTCsd Ha YMEpPEHHO-
HM3KOM  ypoBHe. [loka Temnbl npupocTa  LeH
COOTBETCTBYIOT rogoBon nHdnauum s6amsn 4%, HO BO-
BTOpOM nonoBuHe 2023 roga rogoBble TEMMbl MPUPOCTa
LEeH BbIpacTyT U MX AMHaMuKa OygeT COOTBETCTBOBATb
ropgoson nHnaumm 5%-7%. B cnyyae pocta TpeHAOBOWN
nHNAumMn Bblwe 6% cywectsyeT npaktudeckn 100%
BEPOATHOCTb yXecTtoyeHuns OEHEeXHO-KpeanTHOM
MONMNTUKMN.

OnaceHus pocTta VIHCbI'IﬂLl.VIVI 3a cYeT NocTeneHHoOro BoO306HOBNEHUS nOTpeGMTeﬂbCKOI’O cnpoca
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rnokKa He peanusoBasUCb. AKTUBU3ALMA MOTPEOUTENIBCKOro Cnpoca HaxoAUTCA Ha YMEPEHHOM
YPOBHE, TaK KaK HacefieHWe Mno-NpexHemy npugepxuBaetca cbeperatenbHoin mogenun. Poct
Cnpoca KOMMEHCUMPYETCH MPAKTUKOM 3aKyMNKW MMMOPTHbLIX TOBAPOB MO NapanfienbHOMY MMMOPTY,
BbICOKMMMW 3anacamu TOBapoOB, 3aKyn/eHHbIMM B 2022 rogy no BbICOKOMY Kypcy pyona K gonnapy,
a TakXe W3MEHEHWAMM acCOpPTUMEHTa TOBAapOB B CTOPOHY 6o0nee pAelleBbiX aHanoros u
ManomM3BECTHbIX OpPEeHAOB W3  APYXECTBEHHbIX CTpaH. CHUXEeHWe MUPOBbIX UEH Ha
NPOAOBO/IbCTBEHHbIE TOBapPbl TakXe CNOCOOCTBOBANIO HU3KOMY POCTY BHYTPEHHUX LEH Ha 3Ty
kaTeroputo. OgHako, BO-BTOPOW MOMOBUHE roga akTMBM3aunsa noTpebutenbckoro cnpoca no mepe
pocTa peanbHblIX [OXOAO0B HAceneHus, COoKpaljeHMe 3anacoB, POCT LEeH npou3BoauTenen u
NPOAO/KaloLWan AeBanbBauna pybna Hens6exHO npuBedyT K YCUMIEHUIO MPOUHMISLUMOHHBLIX
haKTOpOB, OCOBEHHO B CEKTOPE HEMPOAOBOMBbCTBEHHBIX TOBAPOB (B MEPBYIO O4Yepeb 3a cyeT
ObITOBON TEXHUKWU, KOMMBIOTEPHOrO 0OO6OPYAOBaHUSA M aBTOMOOUIEN). IDTO YCUEHME MOXET
NOCNYXUTb CUBHBIM TPUITEPOM K MOBbLILLEHUIO CTaBKMW.

A HPA
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FNaBHbIM NPOUHMNALUMOHHBIM  hakKTOpoM No-
npeXxHeMy S€BASeTCA  oXupaemblii  pgeduumur
cheaepanbHoro 6Groaxera, KOTOpbIA MO M1aHY
MuHucTepcTBa PUHAHCOB A0/1KEH ObITb UCMOJTHEH C
aecdpumumutom 2,925 TpnH pybnenn 3a 2023 roa. B
HeraTMBHOM cueHapun HPA geduumt 6rogxeTta MoxeT
npeBbicuTb 3,5 TpnH. pyonei. B anpene 2023 roga
6100KETHbIE pacxoabl BHOBb BbIPOC/N MO CPABHEHMUIO
Cc heBpanem-mapToM TEKyLEero roga, Temnbl pocTa
CcpefHecyTouYHbIX pacxogoB Bo3pocan Ha 60% no
CPaBHEHMIO C MAapTOM. TeM He MeHee, Mbl OXWAaEeEM,
4yToO CuTyaums ¢ pgedumuntom Ologxketa Moxer
yayywmtbca B cnegywowme Mecaubl 2023 ropa
6naropaps nocTeneHHoMy BOCCTaAHOB/IEHMIO
HanNoroBbIX MOCTYMN/IEHUA OT PECYPCHbIX OTpacnen,
ocnabnenua pybns n céopa ¢ 6usHeca B pasmepe
okono 300-350 mnpa. pyonein. C ogHOW CTOPOHbI,
BbICOKME OlooXKEeTHbIe pacxogabl cospatoT
OOMOSTHUTENBbHBIA CMPOC B 3KOHOMUKE W ABASIOTCA
MCTOYHMKOM  MHBECTMUMA B  obpabaTtbiBatolime
otpacnn. C pgpyroi CTOPOHbI, 3TOT CMNpocC umeet
MPOVHMNAUNOHHBIA  xapakTep. Mbl oxugaem, 4To
BbaHk Poccmnm MOXeT NpuUHATb pelleHue MNOBbICUTb
CTaBKy MO pes3ynbTaTaM BbINOMHEHMA OtoaxeTa 3a
nepsoe nonyrogne 2023 ropa, e€cnu TPeHAOBbIN
pecdmumt G6rogxeta npesbicnt 2%-2.5% BanoBoro
BHYTPEHHEro npoaykTta (BBIM).

HaknoH kpuBon O®P3 ocTaeTcs BbICOKMM, 4TO
yKa3blBaeT Ha BbICOKYIO BEPOATHOCTb YXXECTOUYEeHUN
AEHEeXHOo-KpeaAUTHOM NOSIMTUKKU. HaknoH kpneon OD3,
no gaHHbIM baHka Poccumn, octaetca 3HauUnTe/IbHbIM.
Ecnn poxogHOCTM Ha ropusoHTe 2 neT COoCTaBnsaloT
okono 8%, TO [AOXOOHOCTM Ha ropu3oHTe 5 net
cocTaBnstT okono 10%. lMockonbKy cenvac KpuBas
ODd3 onpegenaeTca BHyTpeHHUMM akTopamu (B
rnepByto oyepenb 6roaXXeTHOW NOINTUKON "
MHMPNASUMOHHBIMU  OXNAAHMSAMU), MOXHO 3aK/Ito4YUTb,
UTO YYACTHUKM pPbIHKA paccMaTpuBaloT YCKOPEHWe
MHMNAUMN KaK CYLLLECTBEHHbIA PUCK.

BHelwHMe ycnoBusa octaloTc HanpsXXeHHbIMU. HPA
CUMTaeT BEPOATHbIM [JarnbHENWee yXecToyeHue
caHkumn npotmB Poccuun, 4to noTpebyeTr HOBOWM
HaCTOMKM LenoYyek rMoCTaBOK W, CKOpee BCero,
npuBefer K  YCKOPEHWIO  pocTa LUeH  wu3-3a
OFPaHNYEHHOCTH npeanoXeHus n pocTa
NOrNCTUYECKNX PACcCXO[oB.
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MnaBHasA AeBanbBauusa pyéns ABNAETCA
CyLecTBeHHbIM NPOUHMNALMOHHbIM chakTOpOM.
HaunHasa c KoHua Hoa6pa 2022 roga no cepegmHy anpens
2023 roga py6nb notepsan yxe 6onee 30%. B 6nvxanwnii
KBapTan oXxupgaeTtcs OorpaHuyeHHoe BNusHWe
peBanbBauumM pybns Ha UeHbl BCIeacTBUME BbICOKOro
YPOBHS 3anacoB, Nepexoaa Ha 6osee AelleBble aHanorm
N CHUXEHUS MUPOBLIX LEH Ha MNPOAOBOSbCTBEHHbLIE W
HEenpoaoBONbCTBEHHbIE  TOBapbl. Hanpotns, 6onee
pgeweBbin  pybnb  61aronpuatcTByeT  POCCUNCKOMY
9KCMopTy. BnusaHMe Ha ueHbl yXe npousoweguero
ocnabnexHus pybns oyaeTr oCoO6eHHO 3aMeTHO BO BTOPOW
nonosmHe 2023 roga, 4TO MOXeT nNpuBeCcTn K
YXKECTOUEHWNIO AEHEXHO-KPEANTHON NOMUTUKMN.

NHdDNAUNOHHBbIE oXugaHus 6u3Heca ocTalorcs
He3afAKOpPEeHHbIMMU, yTo yBenuumBaeTt LLaHCbI
Y)XeCTOUEeHUA AeHEeXHO-KpeaAUTHOM NO/IMTUKU BO BTOPOW
nonoBuHe 2023 ropa. Hecmotps Ha TO, 4TO
MHMAAUMOHHbBIE OXMAAHUA HaAceneHus Ha cnegytowme 12
MecsueB, No pAaHHbiM baHka Poccuun, HesHaunMTenbHO
cHuaunuck o 10.4% B anpene 2023 roga ¢ 10.7% B mapTe
2023 ropga, UEHOBble OXWAaHWS nNpeanpuaTMA  Ha
cnegyowme 3 Mecsaua yMepeHHo Bbipocnn go 17.4% B
anpene 2023 ropa c¢ 16.4% B wM™mapTte 2023 ropa.
HactopaxuBaeT CywecCcTBEHHbIM POCT MHPAALMOHHBIX
OXNOAHWA B PO3HUYHOW TOProB/e; 34eCb OXWMAAHUS Ha
cnepgytowme 12 mecsaues Bbipocnun go 35.9% (c 31.5%), npwu
3TOM HabnN[aeTCsa yCTOMUNBBIA NOBbIWATE/bHbIV TRPEHA C
deBpana 2023 ropga. 3710, BO-NEpBbiX, FOBOPUT O
HE3afAKOPEHHOCTU MHMMAUMKU, @ BO-BTOPbLIX, O TOM, 4TO
Tekywee ocnabneHve pybnsa no OXumaaHWaM NpoaaBLOB
6yneT NNaBHO NepeHeceHo B LeHbl HaYMHaA C KOHLA neTa
2023 ropa.

ToH perynatopa ocTaHeTcA «ACTpe6uHbIM». Baz3oBbii
cueHapun HPA npegnonaraet npofosiKeHne >ecTKoro
ToHa bBaHka Poccum 1 nepexog K pelunTeNbHbIM
AEWCTBMAM Mpu cpabaTbiBaHUU «TPUITEPOB», YKa3aHHbIX
Bbllwe. Mbl npegnonaraem, 4to baHk Poccum nepenget K
YXXECTOUEHUIO OEHEXHO-KPEAUTHOM NOMUTUKN BO BTOPOA
nonosuHe 2023 roga, HO yXecToyeHne 6yaeT NnaBHbIM.
Bonee TOYHO CkasaTb O panbHEWWEM TPeHAe CTaBKu
MOXHO OyfAeT TOMbKO MOC/e «CUIHaNOB» perynaropa u
AeTanbHOro aHannsa KOPPEKTUPOBOK B CPeaHECPOYHOM
nporHose baHka Poccun, koTopble Nnpo3ByyaT 28 anpens
2023 ropa.

AHPA Bl
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Mo oueHkam HPA, B 6nuxanwme 3 Mecsila CTaBKU MO uUnoteke 6e3 yyerta /SIbroTHbIX nporpamm 6yayt
coctaBnAtb 11%-14%. [pn 3TOM Mbl OXMOAEM «BbIMbIBAHME» HU3KUX MPOLIEHTHbIX CTABOK B 3TOM CErMeHTe 3a
VNCKMIOYEHNEM CEMENHON NNOTEKN. B cerMeHTe aBTOKpPEANTOBaHUSA CpegHue CTaBku 6yayT HaxoAnTbCs OKOMO
14% no HoBbIM aBTOMO6UNAM u ot 13% po 16% no nogepxaHHbIM. CpefHAs CTaBKa No Heobecne4YeHHbIM
noTpedtunTenbCKNUM Kpegutam coctaBuT okono 14% ana paboTHUKOB Mo Hanmy, 17%-19% Ana caMo3aHATbIX U
BnagenbueB 6usHeca U okono 19%-21% pnsa rpaxpaH 6e3 noaTrBepXAeHUs aoxofAa. HanMMeHbluas cTaBKa
MPOAO/IXNT AECTBOBATb NO KpeamtaM Ha obpasoBaHme (o1 3% y Coepa), a cTaBka Ha KpeauTbl Ha ntobble Lenm
B CpegHeM OyaeT gepxaTtbcqa B ananasoHe 14%-16%. HabnogaeTca TpeHA pocTa CpefHelr CTaBKM MO KPeauTHbIM
KapTam (OHa cocTaBUT OKOMo 26% npu 6e3HannyHor onnate n okono 40% npu CHATUN HanndHbIX). B cermeHTe
KpeauToBaHusA (6e3 yyeta Mmep noaaepXku) HecpuHaHcoBbIX opraHusauuin HPA oxupaet cpefHuil ypoBeHb
craBok 8.5%-9.5%.

MakcumanbHble NMpPoUeHTHble CTaBKU MO BK/lafaM HaceneHus (cornacHo crtatuctmke banka Poccum no 10
KpynHenwnm 6aHkam) cTtabuim3vpoBanncb Ha oTMeTke 7.7% un3-3a OTCYTCTBUS CE3O0HHbIX MPeasioXeHun u
cTabunmsauunm CTpykKTypbl (hOoHANPOBaHMSA BGaHKOB. dPPEKTUBHbIE CTAaBKK NO ASIMHHbLIM BK/1agaM CBbIWe ABYX
NeT y HekoTopbix 6aHkoB MoryT npesblwatb 10%, HO WX MPUBAEKATENbHOCTb Y MNOTpebuTenen, No Hawum
oueHKaMm, HeBblCoKa. B cpegHem, B 6nmxaliwme 3 mecsaua, Mbl OXMAaeM, YTo CTaBkM No genosutam go 90 gHen
cocTaBaAT oT 6% no 8%, no genosutam o1 91 gHen — 7%-9%. Pazmep BantoTHbIX BKNA4OB B Aof/1apax U eBpo
NPOJO/IKUT yMEHbLLATLCA. Mbl TaKXXe OTMeYaeM, YTo yCueHme «acTpebuHOro» CUrHana co CTOPOHbI pPerynaTopa
MOXET NPUBECTN K HEKOTOPOMY POCTY CTaBOK B Mae-mtoHe 2023 roga.

HPA yny4wmnno Makpo3KoHOMUYECKUi NporHos Ha 2023 roay. B 6a30BOM cueHapum Mbl oxugaem, 4to BBI
Poccum B peanbHOM BbIpaXeHUM B 3TOM rogy oCTaHeTcsa Ha ypoBHe 2022 roga. B onTuMncTnyeckom cueHapum
BBIM moxeT Bbipacth Ha 1%-1.5%. KocBeHHO 06 ynyulleHnn BO3MOXHOCTEN poCTa FrOBOPSAT pe3ynbTaTthl ONpoca
npeanpuaTMii 3a MapT, COrIaCHO KOTOPOMY MHAMKATOPblI BGM3Hec-KnMmaTta NpoAeMOHCTPUPOBANIN YMEPEHHbIe
yAyudLWeHns.

MpunoxeHue. Tabnuubl n rpacPukn K cratbe

NHDNAaLMOHHaA KapTUHA B POCCUIACKON 3KOHOMUKE

MNepuoa NHpnauma MpoayKThl HenpoaoBonbCTBEHHbIE | YCnyrn
nuTaHnsA TOBapbl

% M/m % r/r | % m/m % r/r % M/M % r/r % M/m % r/r
AHBapb 2022 0,99 8,73 1,44 11,09 0,67 8,73 0,76 5,38
®eBpanb 2022 | 1,17 9,15 1,56 11,46 0,78 8,96 1,13 6,10
Mapt 2022 7,61 16,69 | 6,73 17,99 1,25 20,34 3,99 9,94
Anpenb 2022 1,56 17,83 | 2,87 20,48 0,53 20,19 1,07 10,87
Mai 2022 0,15 17,0 | 0,60 20,05 -0,09 19,20 -0,32 10,03
MioHb 2022 -0,35 15,90 | -1,10 17,98 -0,41 17,92 0,88 10,17
Mionb 2022 -0,39 14,39 | -1,53 16,76 -0,44 16,01 1,41 10,75
Asryct 2022 -0,52 14,38 | -1,36 16,48 -0,05 15,95 0,05 9,23
CeHTa6pb 0,05 14,30 | -0,38 16,23 0,15 15,83 0,51 9,43
2022
OkTa6pb 2022 | 0.18 1413 | 0.28 15.80 0.04 15.66 0.24 9.62
Hoabpb 2022 0.37 13.93 | -0.15 15.86 0.06 15.44 0.76 9.76
Lekabpb 2022 | 0.78 11.94 | 0.60 10.29 0.05 12.7 2.04 13.2
AHBapb 2023 0.74 1.5 1.46 10.43 0.19 11.88 0.32 12.5
®eBpanb 2023 | 0,44 1,0 0.80 9.62 -0.15 11.19 0.73 12.0
MapTt 2023 0.37 3,51 0.13 2,57 0.14 0,12 0,97 9,73

NcTouHnkmn: baHk Poccuu, PocctaT, MMHUCTEPCTBO 3KOHOMUYECKOro pa3Bntna Poccum
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UHdNaumMoHHbIe oXXMaaHUA HaceneHUsa u 6usHeca
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- KOHTAKTbI U ABTOPbI

CEPTEA rPULLYHUH BACUJINCA KOBAJIEBA

YnpaBnsiowmn gupexkTop Mnagwmnin aHannTMK PENTUHIOB
PenTuHrosoii crnyxo6bl MHBECTULMOHHbIX MOCPEeAHNKOB
E-mail: grishunin@ra-national.ru E-mail: vkovaleva@ra-national.ru

KoHTtakTbl gng CMW n knneHTtoB

BOJIbIHYNKOB BANIEPUN
ﬂMpeKTOp MO CBA39AM C 06Ll.l,eCTBeHHOCTbIO
Ten. +7 (495) 122-22-55

E-mail: volynchikov@ra-national.ru

115191, r. MockBa, FamMcoHOBCKMI nep., 4.2, cTp.7
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00O «HPA» 1 nobble ero paGOTHUKKU He HEeCYT OTBETCTBEHHOCTU 3a NtoOble NOCNEACTBUA, KOTOPbIE HACTYNWAN Y UL, O3HAKOMUBLLMUXCHA C HACTOALLUM
aHanuTUYeCcKnM 0630poM, B pesynbTaTe UX CaMOCTOATENbHBLIX ASNCTBUIA B CBA3K C NOAYYEHHOW U3 HEro UHhopMaLmeit, B TOM Yncne 3a nobble yObITKU Wnu ywepo
MHOIO XapakTepa, NPAMO UM KOCBEHHO CBA3aHHbIE C TaKUMK AelcTBUAMKU. BCa cogepxallancsa B aHanuTu4eckom o63ope nHpopmaumns npeacraBnger co6on
BblpaxeHue HezaBucnMoro MHeHns OO0 «HPA» Ha faTy ero NOAroTOBKW Ha OCHOBE CBEAEHWIA U AaHHbIX, NOYYEHHbIX U3 UCTOYHUKOB, KoTopble OO0 «HPA»
cunTaeT HadeXHbIMU. JlloBble caenaHHbIe B HeM NPEeANOMOXEHUS, BLIBOALI U 3aKMNIOYEHNA HE UMENN LieNbio N He SBASIOTCA NpeaocTaBieHneM peKoMeHaaLumni no
NPUHATUIO UHBECTULIMOHHBIX PELLUEHWUIA 1 NPOBeAeHNIO onepaunii Ha (hHaAHCOBbLIX PbIHKAX UK KOHCYNbTalMel No Bonpocam BefeHUs PUHaHCOBO-XO39NCTBEHHON
AeATENIbHOCTH.

00O «HPA» He HeceT OTBETCTBEHHOCTU 3@ TOYHOCTE M AJOCTOBEPHOCTL CBEAEHUIA M AAHHBIX, NOMYYEHHbIX U3 NCMOMNb30BaHHbBIX UCTOYHWUKOB,
1 He UMeeT 06943aHHOCTH N0 NX BEpUDUKALIMK, a TaKXKe No pPery1apHoMy 0OGHOB/IEHUIO MH(DOPMaLIMK, COAepXKaLLeica B HAaCTOSALLEM aHaNUTUYeCKom o63ope.
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