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Cosert aupektopoB baHka Poccun 11 nekabpsi 2014 rona npuHsy1 peleHne noBbICUTb
Knro4eBytro ctaBky go 10,50% ronosbix. B Hosi6pe — Haqane nekabps 2014 roga yckopeHme
pocTa notTpebuUTenbCKmx LUeH rnpoaonxmiock. Habnwogancs poct MHQASIUMOHHBIX 1
L eBalbBaLMOHHbIX OXXUAaHWH, 4TO Cco34aeT 3Ha4YNTe/NbHbIE MHPNSLMOHHbBIE pucku. [NpuHsSTOE
pewenne baHka Poccun HanpasneHo Ha obecrieqeHmne 3amenneHnsi pocta noTpebutenbCkmx
LieH [0 LeneBoro ypoBHS 4% B cpeaHeCcpo4HOV nepcrnektuse. B cnydyae ganbHenwero
YCUITEHNS MHQDASIUMOHHBIX puckoB baHk Poccum npoaonXnT rnoBbIlEHNE KITHOHYEBOV CTaBKy.

B Hosi6pe — Hayane nekabps yBenmyeHne nHNALMM Npoaonxunock. No oueHke Ha 8
nekabpsi, ronoBov Temn npupocTa noTpebutenbckmx LeH coctasun 9,4%. basosas MHnSUMA
B Hosibpe 2014 roaa nosbicunacb Ao 8,9%. YckopeHne pocTta noTpebutenbckmx LeH
0bycnoBneHoO NpoaoixXeHnem ocnabnexHms pybns so BTopom nonyroaum 2014 roga. BnusgHue
Ha LIeHbl TaKXe okas3anun BHElWHEeToprosblie orpaHnyeHns, sBegeHHble B asrycte 2014 roga.
BmecTe ¢ TeM TeMnbl yOOpPOXaHus OTAeNbHbIX FPynn NPOA0BOIbCTBEHHbBIX TOBAPOB
cTabunnsnpoBanucb, 4To 6bino 06yCcnoBEHO yBENNYEHNEM 06 bEMA X NPEaN0XEHNS
POCCUNCKNMM KOMMAHMAMN N 3aKIKOYEHMEM HOBbIX UMMOPTHBIX KOHTPAKTOB. B ycnosumsx
YCKOpEeHMs pocTa NoTPebnTenbckmx LeH UHPNALUMOHHbBIE 0XMAAHMS HaceneHns n busHeca
NPOOONXWNKN pacTu, co3aasas AOMNONHUTENbHOE AaBfieHne Ha ueHbl. [1o oueHkam baHka
Poccun, nHgpnsaums 8 2014 rony coctasnt okosno 10%. Npn 3TOM COBOKYMHbIA BKNaL,
ocnabneHns pybns, orpaHMyYeHUiA Ha UMMNOPT U CNELMEUNYECKMX (DAKTOPOB Ha PbIHKaX
OTAENbHbIX MPOAOBONIbCTBEHHbIX TOBAPOB B FOA0BOM TEMM NPUPOCTa NOTPEOMNTENBCKMX LEH
Mo nToram roga coctasuT 40 4,9 NPOLIEHTHOrO MyHKTA.

[Mponzowenwee yxectoyeHne OeHEXHO-KPeaNTHbIX YCNOBUA HE KOMMEHCUPYET BIUSHME
NPONHA NAUMOHHBIX hakTopoB. OQHAKO CknaabliBaoWmMecs AeHeXHO-KPeaNTHbIE YCNOBUS
CO30al0T NPEeAnoChINKM K CHUXEHUIO MHPNAUMK B CpeaHeCpoYHon nepcnekTuse. o oueHke
Ha 1 npekabps 2014 roga, rogoBoi TeMN NpupocTa AeHeXxHo Maccel (M2) coctasun 4,8%,
CHM3UBLUCH C 14,6% NO COCTOSHMIO HA aHaNOrMyHyro aaTy npenplayuwero roga. Poct ctaBok
Mo Oeno3nTaM HaceneHns NPoOONXUNCS, 4TO ByaeT CTUMYNMPOBaTb CKIOHHOCTb K
cbepexeHnto 1 opMMPOoBaThb YCNOBMS ANs NPUTOKAa CPeACcTB Ha baHKoBCckMe BKNaabl. Ha
JoOHE MOBbIWEHMS NPOLEHTHBIX CTABOK MO KpeamuTam 1 TpeboBaHnii 6aHKOB K Ka4ecTBy
3aeMLWUKOB 1 obecneyeHns HabnooaeTcs HEKOTOPOE 3aMeiNeHe pocTa KPeanToBaHNs
9KOHOMMKM (C NONPAaBKOWM Ha BANOTHYIO NEPEOLIEHKY). YUnTbiBasA CErOOHSWHEE peweHne n
narv BO34encTBMS OT paHee NPUHSTLIX peweHnin baHka Poccun B o6nacTu NpoLeHTHOM
NONNTUKN HA 9KOHOMUKY, 3TOT NPOLECC NPOAOIXUTCS.

Mo oueHkam baHka Poccuu, roonoson Temn npupocta BBl 8 2014 rony coctasut 0,6%.
3amefieHne aKOHOMMYEeCcKOro pocTa noka He okasblBaeT Bblpa>XEeHHOro caep XmnsarnLero
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BIMSIHUSI HA TEMMbI POCTa NOTPebUTENbCKUX LIeH, MOCKONIbKY B 3HAYUTENbHO CTENEHU
06yCnoBneHO NpUYMHaMM CTPYKTYPHOrO xapakTepa. 3arpyska pakTopoB NPOM3BOACTBA —
paboyeit cubl U KOHKYPEHTOCMNOCOOHbIX MPON3BOACTBEHHbIX MOLWHOCTEN — HAXOAUTCS Ha
BbICOKOM ypOBHe. [pn 3TOM Npou3BoAMTENBHOCTD TPyAa pacTeT MeaneHHo. Beneacreue
LONTOCPOYHbIX AEMOrpaPUYeckx TeEHAEHUMUIA HabnoaaeTCs CHUXEHNE NPeanoXeHns
paboyeii cmnbl. HeraTneBHOE BANSIHWE HA 9KOHOMMYECKYIO aKTUBHOCTb OKa3bIBAIOT TakXe
COXpPaHeHVe BHEeWHEeNoNMTNYEeCKO HeoNpeaeNeHHOCTI 1 CyWEeCTBEHHOE YXYAWEHNE BHEIWHNX
YC/NIOBWiA B CBSI3N CO CHUXXEHWNEM LiEH HA HE(PTb U 3aKPbITUEM BHELWHNX (OMHAHCOBBIX PbIHKOB
LSt POCCUCKMX 3aeMLUMKOB. B ycnoBumsx pocTa LUeH Ha MMMNOpPTMPyeMbie TOBapbl
WHBECTULMOHHOIO Ha3HaYeHMsl, OrpaHNYeHHON LOCTYMHOCTM AONTOCPOYHbIX (OUHAHCOBbIX
PECYPCOB 1 YXXECTO4YEHNS YCNOBUI KPEAMTOBAHUS MHBECTULIMI B OCHOBHOM Kanutan
cokpauwatoTcs. [Mpn aToM, HECMOTPS Ha CyLECTBEHHOE 3aMeNIeHNe pocTa peasnbHOA
3apaboTHOI NNaTtbl U PO3HMYHOIO KPEOMTOBaHUS, HabnooaeTCs HEKOTOPOe BOCCTaHOBIEHME
noTpebnTenbCcKol akTMBHOCTU, 4TO 06YCNOBNEHO YBENMYEHMEM CNpOca Ha
HEeMNpPOA0BO/IbCTBEHHbIE TOBAPbI HA (POHE POCTa UHADNSILMOHHBIX 0XunaaHuii. Kypcosas
OVNHAMUKA 0THACTW KOMMEHCUPYET HeraTuUBHbIA 3OEKT YXYAWEHNS BHEWHMX YCNOBUIA 1
cnocobCcTBYeT NOBbLIWEHNIO KOHKYPEHTOCNOCOBHOCTM poccuiickx ToBapos. Kpome Toro,
OrpaHnyeHns Ha NMMopPT psifia NPOLOBObCTBEHHBIX TOBAPOB 0KA3bIBAKOT MNOAAEPXKKY
COOTBETCTBYIOLWMM OTPACISIM 3KOHOMUKN.

B cBA3KM C cywecTBEHHbIM U3BMEHEHNEM BHELWHMX YCnoBuin baHk Poccun nepecMmoTpen nporHo3
MaKpO3KOHOMNYECKOr0o pa3BnTUS Ha CPedHEeCpPOYHYI0 nepcnekTmey. B npeacroswmi
TPEXNeTHWIA NepuoL TEMMbl 3KOHOMMYECKOr0 pocTa ByayT HUXeE, YEM NPOrHO3MPOBaNoCh
paHee B 6a30BOM cLeHapun, 410 0OyCnoBNEHO COXPAHEHUEM LieH HA HEPTb Ha 6onee HN3KOM
ypoBHe. B 2015-2016 ropax oxupatotcs 6n11M3kme K Hy o rogosble Temnbl npupocTa BBIM. B
YCNOBUSAX COXPaHEHMS OrpaHnYeHunii Ha OOCTYn K MeXAyHapOoaHbIM pbiHKaM Kanutana ons
POCCUNCKNX KOMMAHUA N OTHOCUTENbHO HU3KUX LIEH HA SHEProHOCUTENN NPOLOIXMUTCA
COKpalleHNe MHBECTULMIA B OCHOBHOW kanutan. MNoTtpebutenbckas akTMBHOCTb OCTaHETCS
cnaboii. B T0 Xe BpeMsi N3BMEHMBLUMIACS MeXaHN3M KypcoobpasoBaHusi co3aacT NPeanochinku
nns 6onee 6bICTPOV aganTauny POCCUACKON 3KOHOMUKM K UBMEHEHNSM BHELWHMX YCNOBUIA. B
2017 rooy oxwmnpaeTcs HEKOTOPOEe BOCCTAHOB/IEHNE SKOHOMUYECKO akTUBHOCTM, YeMy Bynet
cnocobcTBoBaTbH Pa3BMTME MMMOPTO3aMELWAIOWNX OTPACEN N YBENNYEHNE HECHIPBEBOTO
aKcropra.

Mpousowepnwee ocnabneHvne pybns NpoaonXuT okasbliBaTb BAUSHWE HA LiEHbl TOBAPOB U
ycnyr B 6nnxariwme mecsupl. B | ksaptane 2015 roga nHdnaums moxet npesbicuTb 10%.
OnHako no Mepe ncyepnaHns BANSHUS KYPCOBOW AMHAMUKW HA LLEHbI, NOCTENEHHOM
NMOACTPONKM 3KOHOMUKYN K N3MEHEHWNIO BHELWHNX YCNOBUIA 1N BBEAEHHbIM OrPaHNYEHNSM Ha
MMNOPT NPOrHO3MPYETCSH CHUXEHMNE UHADALUN U UHAD NALUNOHHBIX OXMNAaHUA. 3aMenneHuto
pocta noTpebuTenbckmx ueH OyaeT Takxe cnocobCTBOBATL HU3KMIA arpernpoBaHHbIf CNpoc
NpwY COXpaHeHN COBOKYMHOrO BbiMyCKa TOBAPOB U YCNYT HUXE NOTEHUMANIbHOIO YPOBHS.
MNpoBoanMas oeHeXHo-KpeanTHas NoMTuKa no3BonnT 06ecneynTb CHUXEHNE NHANALMN 0

2/3



LLB P® nogHsAN KNOYeBYIO CTaBKy Ha 1 NPOLLEHT
11.12.2014 13:54

LeneBoro yposHs 4% B CpefHeCpPOYHON nepcrnekTmee. B cnyvyae nanbHenwero ycuneHms
NHAP NAUMOHHBIX PUCKOB BaHk Poccuy npogonXxuT nosblweHe KnoYeBon ctasku. Mpu
OOpPMUPOBAHUN YCTOMHYMUBON TEHAEHLUMUN K CHUXEHUIO MHADNALMN U MHAD NSLMOHHbIX
oxunpaHuin baHk Poccum ByneT rotoB HavyaTb CMArYeHne OeHeXHO-KPeanTHOM NONNTUKN.

Cnepytowee 3acenaHne Coseta ampektopos baHka Poccuu, Ha koTopom byaeT
paccMaTpuBaTbCsl BONpoc 06 YPOBHE K/t04EeBOI CTaBKK, 3annaHuposaHo Ha 30 sHeaps 2015
roga. Bpems nybnukaunm npecc-penunsa o peweHnm CoeTa anpektopos baHnka Poccunm —
13:30 N0 MOCKOBCKOMY BpEMEHW.
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