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Cepreu Poros, pykoBoauTenb HanpaeneHUs YnpaBneHUsi UHBECTULLUNA
C6epCTtpaxoBaHUs XXU3HU

Ha onopHoM 3acenaHuun 24 anpens baHk Poccum NpuHSAN pelleHne 0 CHUXEHUM Ko4eBOi
ctaBku Ha 0,5 n.n. — 0o 14,5%. 910 yMepeHHOEe CMAryeHne MOHETapHOW NONUTUKN OTpaxaeT
pacTyuwyto yBepeHHoCTb LIb B A€3NHG NAUMOHHBIX NpoLeccax, HO C COXPaHEHNEM
6auTenbHocTn. [JaHHOE pelleHne SBNSeTCs Mepor NoaaEePXKN SKOHOMUKU N KOHTPONEM
PUCKOB, a TakXe CUrHann3npyeT PbiHKY O BO3MOXHOM Ja/ibHENIWeEM CHUXEHUN NPU
COXpaHeHnn TPeHOOoB.

PeweHre 06ycnoBneHO LOMUHUPOBAHNEM NO3UTUBHbIX AE3UHM(NALMOHHBIX (PaKkTOPOB HaL
pruckamn. 3amenneHve pocta BBl TpebyeTt cTMynoB, a OKONOHYNEBO HeAENbHbIA MPUPOCT
NHAQPNAUMN N NageHne MHA NAUMOHHBIX oxXuaaHuin (¢ 13,4% 0o 12,9% B anpene no AaHHbIM
LUB) noaTBepxpatoT oxnaxaeHve. YkpenneHve pybns LONONHNTENBHO CHMXAaeT UMMOPTHblE
ueHbl. OfHako, Npy NPUHATUN PeLLeHns PerynsaTop y4en u BO3MOXHbIA Heratue: 3aTsarnBaHme
ackanaumun Ha bnnxHem BocTtoke MOXeET TONMKHYTb LieHbl HA HedTb Bbiwe $100/6app. (no
mapke Brent), 4To nprBeneT K pocTy MMPOBOIA MHPNAUUN 1 uMnopTy ee B PP. CHUXeHne Ha
0,5% — komnpomucc, roe baHk Poccun yyen Bce chakTopbl, 4TOObI HE OOMNYCTUTL NEpPerpesa.

B ycnoBusax Tekywwero KOHCEPBATMBHOIO CHUXEHUS CTaBKM CTOUT OenaTb akUeHT Ha
WHCTPYMEHTaxX ¢ OUKCMPOBAHHON AOXOAHOCTLIO M 3aWMUTON OT UHAp nauuun. Bo-nepsbix, OP3 ¢
NOCTOSIHHBIM KYMOHOM CpelHen 1 ONNHHOW Aropauumn, KOTopble cernyac akTUBHO BbiNyCcKaeT Ha
cBounx aykumoHax MuHgomH. OHn obecnedat cTabunbHbIA OeHeXHbI NOTOK 1 BynyT
npupacTaTtb N0 Mepe CHUXEHUS KNto4eBOl cTaBku. Bo-BTOpbIX, KopnopaTrBHbie 06nmraumm
HaOeXHbIX SBMUTEHTOB C PENTUHIOM He Huxe AA n gopauven 1,5-3 roga. TpeTtbe
HanpaBneHne — akuMn Ka4eCTBEHHbIX POCCUACKNX KOMMAHUIM, KOTOPbIE MOTYT BbiUrpaTtb OT
NOTEHUNaNbHOIrO CMArYeHUs OEeHEXHO-KPEANUTHOM MNOMUTUKM U/UNIN B KOTOPbIX CeNYac MOXHO
3agomkcupoBaTb ABYy3HA4Hble LMGOPbl AUBUOEHAHON 4OXOLHOCTN.

Bukunenus ctpaxosaHus, 24.04.2026 r.




