YT10 TaKoe KiadeBasi cTaBKa IIb P® u 4T0o OT Hee 3aBHCHUT

OCTAB

He MHOrue mmoHMMAalOT, 4YTO TaKOe KJIl0UeBas CTaBKa M KaKOe OHa BIIMsSHME OKa3hiBaeT Ha
KpenouToBaHUE. HpI/I 9TOM OT IIOBBIIIIEHUS UM CHUXKEHUS KIII0UEeBOM CTAaBKHU YCTaHOBHeHHOﬁ
ueHTpO6aHKOM 3dBHCHUT KOJIMYECTBO KPEOUTOB, BEIIABAEMEBIX HACEJIEHHNIO, da TdKZXKe IIPOIIEeHT
Ha TaKO€ KpeguTOBaHHE.

25 oKTs0ps KiToueBast CTaBKa Oblna CHuXKeHa ene Ha 0,5% U B JaHHBIM MOMEHT
cocrtaBnseT 6,5%.

OT 4ero 3aBUCUT pa3Mep KioueBol ctaBku? 1Ib cam aHanu3upyeT uHOSIN0 pyons u
IPUHUMAaET pelleHue 0 ee pa3Mepe. KinioueBasi cTaBKa 0aHKa, MOBBILIEHNE IEHEXKHOTO
000pOTa y HaCeJleHUs U ero 3aTpaThl HAIIPSIMYIO 3aBUCHUT OT peleHu# rias LB, YTo X,
maBalTe pa3dUpaThCs, YTO 3TO TAKOe, KAaKOBH Pa3Mephl KITI0UEeBOM CTaBKY U YTO HaM C BaMHU
CO BCEM 3THM MOXKHO ¥ HY2KHO JeJaTh.

CopmepxkaHue CTaThu:

YTo Takoe KiIro4yeBas CTaBKa

Kakue ¢pakTOpH BIUSAIOT Ha pa3Mep KII4YeBOM CTaBKU

OTnuyne KI04YeBOi CTaBKU OT CTaBKU peHAHCHPOBaAHUS
Brnusinue Ki04eBOM CTaBKY Ha IIPOLIEHTH 10 KpefguTaM B 6aHKax
KmioueBas CTaBKa ¥ HAJIOTOBbLIE HITPadhI

» Kak ¥ rie MOXHO y3HaTh TOYHYIO KJTIOUEBYIO CTaBKY

HcTopusi u3MeHeHUs KJII0YeBOU CTaBKU 3a nocienuue 10 net
KmioueBas CTaBKa B IPYTUX CTpaHax

Y10 TaKoe KJIndeBasa CTaBKa

Kio4yeBasi CTaBKa — 93TO CTaBKa HJIM NMPOIEHT, KOTOPHIH Ha3Ha4vaeT II6 P® Ha
KpeIuThl, BbITaBaeMble IPYrUM OaHKaM, a TaKXKe MPHHUMAET OT 3THX OpraHUu3aluH
UX JeHeXHbIe CPeICTBa JJIs1 OTKPBITHSA Jeno3uTa. [leHeXKHO-KpeAuTHas OJIUTUKA
CTpaHbI OIIMPAETCSA Ha OCHOBHYIO KJIIOUEBYIO CTaBKY, YCTaHOBJIEHHYI0 opraHaMu LIb. Takxe
OHA BNUSIET Ha MHQIISALUIO.
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Y100k MOHSTD, YTO 3TO KJII0UEBAS CTAaBKA MPOCTEIMU CJIOBAMM, HYKHO B3STh 3@ OCHOBY CBOM
TIOKYIIKY B Mara3uHe, a UMEeHHO eCJIi TOBap HeJOPOToH, Tor[ia MOXKHO IT03BOJIUTE cebe
11000JIbIlIEe €T0 KYIIUTh, HO, €CIIM IleHa Ha TOBap - 0O0JIbINAs, TOTHA U IOKYIIKa ero OymeT
OCYIIECTBIISATHCS HE B ITOTHOM 060beMe. BRICOKOe 3HaueHue KITI0YeBOM CTaBKKM O3HAYaeT, YTO
TOTZA ¥ [IeHbI'H, HaXO[SIIMecs: B 9KOHOMUKE CTPAHBI, CTAHOBSTCS JOPOXKE, YTO
COOTBETCTBEHHO BEMET 3a CO00M yBeIMUEeHUS CTABOK Ha KPEOUTH, METIO3UTHL.

9TO 0TpaXkaeTCs Ha KOJIMYEeCTBe B3ATUSA KPEAUTOB (GU3UUECKUMHY, IOPUAAUYECKUMY JIUIaMy, a
€CIIM MEeHbIIIe IeHeT Y HaCeJIeHUs, TOra ¥ OHU MEHBIIe UX TPaTAT WIN He BKIIaABIBAOT B
pasBuTue 6u3Heca. [Ipu yieMIeHuy B IPUTOKE NEHEXKHBIX CPEMCTB, MIOAY HaUMHAIOT JeaTh
HaKOIIJIEHUs, YTO YMEHBIIAET CIIPOC Ha Pa3/IM4YHbIe TOBAPH], [leHa Ha HUX HE MOBBILIAITCA U
MHQIAINST YMEHbIIaeTCs.

KmioueBasi craBka LIb P® — 3T0 criocob BnusHusS Ha UHQIISIUI0 PyOs.

Kakue (pakTOpHI BIIHSAIOT HA pa3Mep KII0YeBOH CTAaBKH

KmoueBas craBka LIb — 3T0 BO3MOXKHOCTE PETYIUPOBKU UHGIALKY TyTEM ee IofbeMa Uu
cuuxeHnus. ['naBn LlenTpo baHKa MPOBOAST TaKyio PEryIUPOBKY C Y4€TOM IleH Ha HeTh U
II0CJIe TOTO KOT7la OHM CHUZKAIOTCS - 9TO BeOEeT K CHUKEHUIO KIJTF0OUEBOM CTaBKU YTO
0003HaYaeT pa3Mephl IOCNIeAYIOMKX KPEOUTHLIX IPOLEHTOB [J151 HaceJIeHUsl.

IIb yrBepKIaeT, YTO TaKOe MOBBINIEHHE - 3TO BpeMeHHasi Mepa IJis1i 00pbObI C
o0eclieHUBaHHs PYOJ/Isi H UTO MOC/Ie CTAaOMIM3UPOBAaHHs IIeH Ha He(Th, MPOU30HIET
YCTOMYHBOCTh KypCa HAallHOHA/IbHOW Ba/TIOTHI, UTO MPHBEAET K YMEHbIIIEHHUIO 3TOH
CTaBKH.
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OTjIH4YHe KII0UYEeBOH CTaBKH OT CTaBKH
pedpHHAHCHPOBAHUS

CraBka pepuHaHCUPOBaHUS B Poccum - 9T0 opuIManbHEI pa3Mep MeHH, ee IT0Ka3aTelb,
yTBepkaeHHBIU [IB, KOTOpHIN yIylauyuBaeTCa TpaXkaaHaM B Cllydae yIlaThl MU HaJlo0T 0B,
VICIIOJTHEHU S NOT0BOPOB, KPEOUTHHIX YCI0BUM. Boee cymecTBeHHON 0OHA OyAeT OJis JII0AeH,
KOTOpPBIE KYIIU/IU ONIpefieJieHHble TOBapH! B KpeouT. Ecnu nokasaTens pepuHaHCUPOBAHUSA
YBEJIMUMBAETCS, TOTAa YBEJIMUNBAETCS MIPOLEHT 110 BHIIIJIaTE 3TOTO KPEOUTOBaHUS.

OTnuyre 3TUX ABYX CTaBOK MOXKHO 0003HAYUTH B CIEOYIOUIEM: CTaBKa pe(prHAHCUPOBaHUS -
3TO TOIOBOM MPOIIEHT, CHUMaeMBIi C KOMMep4YeCKUX 0aHKOB, OepyIIUX KPEOuT, a KIodeBas
CTaBKa - 9TO TaK¥Xe IIPOLIEHT Ha KpaTKOCPOuHbIi KpeauT. Ha cerogus LIb ypoBHSn o0a aTu
3HQYEHUS.

OCTABUTDb 3AABKY

BHsiHHe KJII09eBOH CTaBKH Ha IMPOLEHTHI 10 KpeJHuTaM
B OaHKaXx

[Tpu HeGOIBIION KITI0OUEBOi CTaBKe OaHKU MOTYT II03BOUTEL ceOe OpaTh OObINNE KPEIUTH B
[lenTpanbHoM baHKe 1 He B3uMaTh OOJIbIINE NIPOIEHTH 15 IEPEKPEOUTOBAHUS UX
busnyeckuM, opugrieckuM nunaM. Ho 4To6sl 3apaboTaTh 3TH KOMMEPYECKHE YUPEXKIeHUS
TIOJIb3YIOTCSI 9TUMU [AEHbraMU He [JIST TOTO YTOOH! JaBaTh UX HACEJIEHUIO, a [JI BKIIa[bIBAHUS
UX B BaJIIOTy.

[Ipu 3TO¥ Kymyie/Ipogaxke OHU IOTy4aloT O0IBIIYI0 JOXOTHOCTh. YTOOH IPEJOTBPATUTD
TakKoe He NpaBUJIbHOE paclipefie/ieHue CPenCcTB, opraHkl 1B CKyCCTBEHHO IOOBIMAIOT
CTaBKYy.

Ecnu 6aHKHU He IIPpOBOOAT Max{WHAIUY C JeHEeXHBIMU CpedcCTBaMHu, TOIrJa OHHU IIPEAOCTaBIIAIOT
BO3MOXKHOCTE HAaCEeJIEHHUIO:

e [lony4uTe KpEOuT IO 3aJI0T CBOEr'0 Y4aCTKa.

[Tomy4duTh KPEOUT IO 3a/10T COOCTBEHHOTO aBTOMOOUIIS.

[Tpor3BecTu KpeguTOBaHKE MO CAaMbIi HU3KWH, BEITOJHBIN IIPOLIEHT.

[Tpu npenocTaBIeHNY MUHUMAIbHBEIX JOKYMEHTOB UJIU TOJIBKO 10 ITaCIOPTY KJIMEHTa.
[IpemocTaBnsiioT OECIPOIEHTHEE KPEOUTE Ha HEOOJIBIION CPOK.

B03M0XKHOCTbH MOJIOABIM CEMbSIM B3ATh UIIOTEKY UMeS CPeIHUM JOXO,.

o [Tony4uTh HYKHYIO CyMMY Ha OTKPBITHE Majoro uiu 00JbInoro Ou3Heca.

Ha maHHBI MOMEHT OOUH K3 JIngepoB C6€p6aHK CHHU3UJI ITIPOUEHTHYIO CTABKY Ha BKJIA[bI OJIsA
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HaceJieHUs U eTo IpUMepPY IOCIeNoBaad MHOTHE Apyrue OaHKY, CHUXKAs HauUCIeHUsS Ha
0.2-0.3% Ha BKJ1afHl B HAl[MOHAJIbHOU BalioTe. [leHeXXHO-KpeauTHas MOJIUTUKA CTPaHbI
HUKOTTIa He Oy[IeT MOHSITHON OOBIYHBIM JTIOJISIM.

VX HHTEPEeCYIOT 3a4eM 3aBHIIIIEHB ITPOIEHTH 110 KpeAuTaM M KOrfa IIPOXM30MaeT Hu3Kas
UHQIAUKS, JOCTYITHBIE KPEOUTHl. OTHU [Ba IMOKa3aTelsl He MOTYT MOAAepKaTh 9KOHOMUKY
TOCYOapCTBa, TaK KaK MOCTYIIHEIE BCeM KPEeOUuTHI BEOYT K NMepen30nITKY, 00eCIieHUBaHUIO
NEeHeXKHBIX CPEOCTB.

TakKe MHOTMX COOTeYEeCTBEHHUKOB MOXKET UHTEPECOBATh TAKOU IIPOCTOM BOIPOC «IIPU
YMEHbIIIEHUY KITI0UYEeBOM CTaBKU MOXKET i 0aHKOBCKOE yUpexXaeHue epPecunuTaTh IPOLEeHT
10 TTPEJOCTaBIEHHBIM KPpeIUTaM?», €CJIM HeT - TorAa rmoyemy? Bce mpocTo - 4TOOH 3TO
y3HaTh, HY2KHO 00JIee BHUMATEIbHO ITPOYUTATh CBOM OIOBOP, B KOTOPOM IOI00HOE YCIIOBHUE
HaIlMCaHo.

KinioueBasi CTaBKa M HA/IOTOBbIe Tpadsbl

Ha cerogHSIIHKM [eHb, IPH MOBHIIIEHUK MPOLIEHTHOCTH Ha KpeauToBaHue, Ou3HeCMeHaM
CTaJIO BHITOJHEE He IJIaTUTh BOBPeMs Hajoru B OomgxkeT. ITo cTaTuCTuKe BHUAEeH O0JIBIION
POCT [IONTa TI0 yIljIaTe MeHu, MTpadoB, HATOTOBHEIX 0010KEHUIH.

3710 OTPULATEJIbHO CKAa3bIBA€TCA Ha SKOHOMHUKE CTPAHEI. 3aKOHOOaTeNnbHas BIaCTh U3-3a
POCTa TaKux IoKa3aTeseun IIPHUHAJIO PEIIeHne IIPKY Ha CYUTEIBAHUM IIE€HU 3a
HECBOEBPEMEHHYIO YIIJIATY HAJIOTOB YYUTEIBATH KITIOUYEBYIO, d HE CTAaBKY ped)I/IHaHCI/IpOBaHI/IH.

[Tpu TakoM mepexofe OymeT OITyTHMOM Pa3HHUIIA, TAK KaK 9TH [IBe CTABKY KapOUHAJIBHO
OT/IMYAIOTCS U He SIBNISIOTCS PaBHBIMU. 11 paccMoTpen u3MeHeHus, KOTOPhle BHECIIUCE B
HamoroBei# KOJeKC, YIIPOCTUBIINE 3TOT Iepexof. Bce cTaThy, Toe yIIOMUHATIOCH CIIOBO
peduHaHCHpOBaHUe, ObLIM TIepeesaHbl IO KITI0UeBYIO CTaBKY.

Cnenysi CpeqHEB3BEIIeHHOMY PEIIeHHUI0 IJIST TOT0 YTOOH Ipeceyb HeYIIaTy HaJlOTOBBIX
CAHKITNH, ¥ YTOORI He CTpafas OmKeT, IPY B3ATUU KpeduToBaHus y LieHTpoOaHKa ToxKe
HY2KHO OIJIAYMBATh HAJIOTH II0 €T0 IOJIb30BAHUIO.

Kak M rae MOXKHO y3HaTh TOUHYIO K/II09Y€BYI0 CTaBKY

YT0oOB TOYHO Y3HATH CKOJIPKO Ha MAaHHBIM MOMEHT COCTAB/ISET peajibHasl CTaBKa, HYKHO
3alT¥ Ha OpUIMaNbHBEIMA CalT, HAa KOTOPOM MOXKET OBITh COOTBETCTBYIOIIasd HHPopMalus. TyT
MOKHO HalTH TeKyumi KoahuiimeHT, 6aHKOBCKUY MIPOIEHT ¥ PacueT Ha OyOyLIui epuoy.

Ecyu cTaBKa SBISETCS MAaKCHMAJIbHOM, 9TO MOXKeT 0003Ha4YaTh YTO MPOLIEHTH Ha KPEIUTEI
BBIPACTYT B KOMMEPYECKUX OaHKax COOTBETCTBEHHO. OT 9TOT0 MOXKHO OTTAJIKMBAThCS IS
IIOCTPOEHUS pa3HBIX IIJIAHOB B OyAyIieM GUHaHCUPOBaHUU KaKoro-mubo 6usHeca,
3aK/TIOYEHMS UITOTEYHBIX OTOBOPOB, CAEIaTh 0€3PUCKOBEIN BKIIA/l, BOCIIONIb30BATECS
KPEOUTOBAHUEM [IJIst TOKYIIKY MALIWMHBI ¥ TPOYETO.



I/ICTOpI/IH H3IMEéHEeHHUsA KJIIO‘IGBOﬁ CTdBKH 3d IIoC/ieTHHE
10 net
KnioueBasi cTaBKa Oblyla yTBEPXKAEHHOM OKOHYaTenbHO B 2013 rogy Kak UHCTPYMEHT [T

PETyIUPOBKY 3KOHOMMKHM CTPaHHL. [0 9TOT0 Tofa B y4eT BBOAUIACH TOJIBKO CTaBKa
peduHAHCHPOBAHUS.

Tog Iloka3aTenb

2009 10%

2010 B nHauamne roga 12%. B xosn1ie roga 10%
2011 9.75%

2012 B Hauarne roga 8.25%. B xoHI1ie roga 5%
2013 5.5%

2014 B nHauamne roga 7%, B koune 10.5%
2015 B Hauane roma 15%, B kou1e 11%
2016 10%

2017 9.75-7.75%

2018 7.5-7.75%

2019 7%

2019 (oxTs0pB) 6,5%

KmnioueBast Oe3puckoBas ctaBka LIb P® Ha ceromgHs coctaBisieT 6,5%, KOTOpyio o0elaHo
yoepKaTh IPOAOIKUTENbHOE BpeMs. Celldac 10 mociefHeMY JeHCTBYIOIIEMY IT0Ka3aTellio
oprantl [Ib MoHUXKAIOT €ro, CTapasiCh YPeryIupoBaTh Kypc Py0IIsi COTIacHO IeHeXKHO-
KPEIUTHOU MOJIUTHKE.

KinioueBasi CTaBKa B IPYIrHX CTPaHax

Hackonbko OobIast Uik HU3Kas KIIoueBasi CTaBKa Ha CETONHSIIHNM IeHb B PA3IUYHBIX
CTpaHax ¥ KakK CHUJIbHO OHa OT/In4YaeTCs 0T Poccuu. 3TO MOXKHO YBULETh B CDAaBHUTEJIbHOU
Tabule.

Crpana CraBka [laTa 3acemgaHus
Poccus 7% 06.09.19
HoBas 3enangus 1% 25.09.19
ABcTpanus 1% 03.09.19
[IIBetapus — 0.75% 19.09.19
Kanapa 1.75% 04.09.19
Anonus —0.1% 19.09.19
Bputanus 0.75% 19.09.19
EBpoma 0% 12.09.19

CIIA 2% 18.09.19



OCTABUTDb 3AABKY
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