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’_ O paccMoTpeHnH obpalieHus —‘

YBaxkaemblif r-H CMHpPHOB!

JleniapTamMeHT IeHeXHO-KpEAUTHOH nonauTukk bBaHka Poccuu pacemotpen Bame
obpauienne B KurepHer-npueMHyro banka Poccuu (Bx. Ne 03-100516 or 17.11.2015) u
coobuiaet cnenymwlee.

3amuTa W obecnieueHHe yCTOHYHBOCTH pyO6iis siBjseTcs OCHOBHOM (yHkumed Banka
Poccun B cooterctBun ¢ Koncturyuueit Poccuiickoit ®enepauun. YcroituupocTs py6is
00eCreYHBaETCs NOCPEACTBOM MOJJIEPKAHUs LEHOBOM CTabUIBHOCTH, YTO SBJISETCS OCHOBHOM
LeNbl0  AEHEXHO-KPENMTHOM IMOJHMTHKH, 3aKperuleHHoH B @edepalbHOM 3aKOHE OT
10 urons 2002 roma Ne 86-d3 «O ILlentpansHom 6Ganke Poccuiickoit ®enepauun (Banke
Poccun)». 1leHoBas cTabHIBHOCTL 03HAYAET YCTOHYHBO HU3KYIO HHQIIALUMIO, KOTOPAS SBJISETCS
BaXXHEHLINM yCIOBUEM (POPMHPOBAHHMS JONTOCPOYHBIX cOEpexeHHil B HALMOHANBHOM BalOTE U
pocTa MHBECTHLHH B OCHOBHOH KanuTan. bank Poccun HamepeH cHU3UTL MHGAUMIO 10 4% B
2017 rony ¥ B nanbHedliem MOJJEP:KHMBaTh ee BONM3M 3TOro ypoBHsA. CoKpalleHHe TemIa
MPHPOCTa MOTPEOUTENLCKHX LEH OyneT NPOMCXOAHTH MOCTENEHHO, C YYETOM COCTOSHHS
POCCHHCKOH 3KOHOMHKH U NTPHPOAbI (PaKTOPOB HHQIALHH.

B 2014 romy poccuiickas 3KOHOMHKA OKa3ajlaChb B HEMPOCTHIX YCAOBHSX: BCien 3a
BBEICHHEM 3anaJHbIMH CTPAaHAMH CEKTOPAIbHBIX CAHKLHi MOC/IEN0BAIO 3HAUHTEIbHOE NafAeHHE
LieH Ha HeTh Ha MUPOBOM phIHKE. DTO HeH30EekKHO PHUBENO K CHILHOMY oc/abieHHIo py6iis o
OTHOLUEHHIO K BEAYLIHM MHPOBBIM BalllOTaM M 3HAUHTEILHOMY YCKOpEeHHI0 HHDIsAMH. B cBa3u
C BO3POCIUMMH HHQIALMOHHEIMH puckaMH baHk PoccHM HEOJHOKpPAaTHO MOBbILIAN KIHOYEBYIO
CTaBKy, YPOBEHb KOTOpO#H Ha KOoHel roga coctasui 17,0% rogoBuix.

B ycnosusx ykpennenus py6as B ¢pespane-mae 2015 roga ronosas HHQIALMS JOCTHIIA
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CHIMCHHE. Y4HTbIBas ocnabieHue HMHQIALUHOHHBIX DPHCKOB TPH COXPAaHEHHHM PHCKOB
CYLLIECTBEHHOI0 OXJIaXXAEHHA 3KOHOMHUKH, bank Poccuu ¢ Havana 2015 rona nocnenoparenbHoO
CHH3UJ KIHO4eBYIO CTaBKy 10 YpoBHst 11,0% romoserx. B manbHeiiiem bank Poccun 6ymer
NPHHHUMATh pELIEHHs 00 YpPOBHE KJIOUEBOH CTaBKH B 3aBHCHMOCTH OT CKIaAbIBAIOLIETOCH
baanca MeXAy HHQJIAUMOHHBIMM PHCKAMH M PHCKaMH 1715l 9KOHOMHHYECKOTO POCTa B YCIOBHSAX
noanepxKaHus GUHaHCOBOH CTaOHJIBHOCTH.

BaxHo nonuMaTh, 4TO B HACTOAIIEE BPEMS BO3MOXKHOCTH 3KCTEHCHBHOIO Pa3sBUTHS H
pocTa pOCCHHCKOH IKOHOMHKH HCYEpIaHbl. YCTOHYMBBI POCT BbIyCKa TOBApOB M YCIyT
HEBO3MOXKEH (€3 MOBLILIEHH MPOM3BOAHTENBHOCTH TPyda H MOIEPHH3ALUMH TEXHOJIOTHIA.
B Takod cuTyauuu nposeneHHe B POCCHM TONMTHKH KOJHYECTBEHHOrO CMSrYeHHs,
HanpaB/IeCHHOH Ha  JOMOJHHTENbHOE  CTHUMYNHPOBaHHE  3KOHOMHMYECKOH  aKTHBHOCTH
MOCPEACTBOM DAaCIUMPEHHSA KPEAUTOBAHHUS IKOHOMHYECKHX CYyOBEeKTOB OaHKaMH IO HH3KHM
CTaBKaM 3a CYET 3aMMCTBOBaHHs AEHEKHbIX CpeacTs B banke Poccuu (HanpuMep, B pesyibTtaTe
PE3KOro CHHXEHHs KIIOYEBOH CTaBKH), MOXET B [OJITOCPOYHOH MEpCIIEKTHBE NPHMBECTH K
(opMupoBanHio H30BITKA NEHEXKHOH Macchl, NanbHeiileMy ocnaGneHHIo py6is, YBENMHYEHHIO
BbIBO3a KaluTajla H yCKOPEHHIO MHQIALHK. DTO MOATBEP)KACHO OMBITOM PEANHU3aLHH AEHEKHO-
KPENHTHOH TMONMTHKH BO MHOTMX CTpaHax MHpa. HeoOXOHMMBI CTpPYKTypHBlE M
HHCTHTYLHOHANbHbIE M3MEHEHHS B DKOHOMHKE CTpaHbl H pa3BUTHE PHIHOYHBIX MCTOYHHKOB
HELOpPOTOro NOJIrOCPOYHOro (PMHAHCHPOBAHHS. A OJHHM U3 KIIHOYEBLIX YCJIOBH IUIS MOSBIEHHUS
«IJIMHHBIX JIEIIEBBLIX JEHEr» B 3KOHOMHKE SIBJISETCS 1IEHOBas CTabHUIbHOCTD.

Taxum obpa3som, Gonee BBICOKHH B LIEJIOM YPOBEHb KIHOYEBOH cTaBkH Bbanka Poccuu mo
CPaBHEHMIO CO CTaBKaMH LeHTpanbHbIX OaHkoB CILIA, cTpaH eBpOo30HBI H HEKOTOPBIX APYTHX
Pa3BHTEIX CTPaH OODBACHSIETCA CYWECTBYIOLIMMH Pa3siH4YHAMH B YCIAOBHAX (yHKLIMOHHPOBAHHS
3KOHOMHKH H B NIEPBYIO O4€pe/ib B YPOBHE HH(IALUMHK B POCCHH U B YKa3aHHbBIX CTpaHax.

[Tompo6Hee o3nakoMHTbCA ¢ HHpOpMaLHEHd O JEHEXHO-KPEIUTHOH nonuTHke BaHka
Poccun MoxHO Ha oduumanbHoM caiite Banka Poccun www.cbrru B pasgene «/lenexHo-

KpE€OHUTHas rnoJHUTHKa».

C yBaxxeHHeM,

3amMecTHTeNb JUPEKTOpa L /é w_‘/ A.3. TlonoHckuit



