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YTO TAKOE KJIFOHEBAA CTABKA LIB P® U 4YTO OT HEE 3ABUCUT
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He MHOrve noOHMMAlOT, YTO TakKoe KJl04YeBas CTaBKa M Kakoe OHa BJINAHWE OKa3biBaeT Ha
KpeanToBaHue. MNpy 3TOM OT MOBLILLEHNSA UN CHUXXEHNSA KJII04EBOW CTaBKMN yCTaHOB)'IeHHOI7I
LleHTpOGaHKOM 3aBUCUT KOJINHECTBO KpeaAuUTOoB, BblAaBaeMblX HaCeNleHUO, a TaK>XXe NMPoLeHT Ha
TaKoe KpeaonToBaHne.

25 oKTs6ps KaoYeBas cTaBKa bbina cCHUXeHa elle Ha 0,5% v B AaHHbIVi MOMEHT
coctassigeT 6,5%.

OT 4Yero 3aBUCUT pa3Mep KJ4YeBoi cTaBku? LB cam aHannsmpyeT nHgpAsumio pybns n npuHuMaeT
pelleHne o ee pasmepe. KnoyeBas cTaBka 6aHKa, NMoBbILLEHNE AEHEXHOr0 060p0Ta Y HaceeHNs 1
ero 3aTpaThbl HANPSIMYIO 3aBUCUT OT pelleHuii rnas LUB. Y7o X, naBanTe pa3bupaTbCs, 4TO 3TO TaKoe,
KaKOBbl pa3Mepbl K/IOYEBON CTaBKM U 4TO HAaM C BAMU CO BCEM 3TUM MOXHO U HY>XHO AenaTh.

Copep)xaHue CTaTbu:

YTo Takoe Kno4eBas CTaBKa

Kakue (hakTopbl BANAIOT Ha pa3Mep KI4YeBOW CTaBKK

OTAnYmne KN04eBOM CTABKM OT CTaBKU peMHAHCMPOBaHNS
BansiHme Kno4eBoW CTaBKM Ha NPOLEHTLI MO KpeamTam B baHKax
Knto4yeBas cTaBka M Hanorosble WTpadbl

Kak 1 roe MoXXKHO y3HaTb TOYHYHO K/H0YEBYIO CTaBKY

cTopus nameHeHus Kno4eBor CTaBky 3a nocnegHue 10 net
KnioyeBas CcTaBKa B Apyrux cTpaHax

Y10 Takoe KJlo4YyeBas CTaBKa

KnioyeBas cTaBka — 3TO CTaBKa WUJIU NMPOLEHT, KOTOPbIX Ha3Ha4yaeT LUb P® Ha KpeauThl,
BblgaBaeMble ApyruMm 6aHkaM, a TakXKe NPpUHMMaeT OT 3TUX OpPraHM3aLUi UX AeHeXXHble
cpencTBa ANA OTKPbITUA Aeno3uTa. [leHeXHO-KpeAnUTHaA NONUTUKA CTPaHbl ONMPaeTca Ha

OCHOBHYI0 KJIKO4EBYIO CTaBKYy, YCTaHOBJIEHHYIO opraHamu LUb. Tak)e oHa BAMAET Ha UH(AALMIO.

Y106bl MOHATBL, YTO 3TO KJKOYEBaAs CTaBKa NMPOCTbIMU C/1I0BaMW, HY>KHO B34ATb 3a OCHOBY CBOU MOKYTIKN
B Mara3mHe, a MMeEHHO eCJin TOBap Heﬂ,OpOFOVI, Torga MOXHO No3BoanTb cebe nobosblue ero KYNANTb,
HO, eC/l UeHa Ha ToBap - 6onblias, Torga u MOKYIMKa ero 6y,£l,eT OCyLLEeCTBNATLCA HE B NMOJIHOM
obbeme. BbiCOKOE 3HaYeHMe KI0YEBOW CTAaBKM O3HAYaeT, YTO Toraa 1 AeHbrn, Haxoaswmecs B
3KOHOMUKE CTPaHbl, CTAaHOBATCA AOPOXXE, YHTO COOTBETCTBEHHO BEAET 3a cobon yBeJIN4EHNA CTaBOK
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Ha KpeaouTbl, 4en03nThl.

OTO OTPa)KaeTCs Ha KOJINYeCTBEe B3ATUSA KPeanToB U3NYECKMMU, opUan4ecKumMm nmuamin, a ecnu
MeHbLlle aeHer y HaceneHwna, Torga  oOHM MeHbLle X TPaTAT U He BKJ1adblBalOT B pa3BuUTune
busHeca. MNpwn ywemneHnn B NpUTOKE LEHEXXHbIX CPeaCcTB, JII0AN Ha4YNHAOT AeNlaTb HaKOoMIeHus, 4To
yMeHbLUaeT CNpocC Ha pa3/inyHble TOBapbl, LeHa Ha HUX He NOBbLIWATCA U MHPNALNSA YMEeHbLUAeTCS.

KnwoyeBasi ctaBka LUb PO — 370 crnocob BansiHns Ha nHpaaumnw pybis.

Kakue d)aKTOpbl BJINAIOT Ha pa3Mep KJII04EeBOW CTAaBKM

KntoyeBada cTaBka LUb — 3T0 BO3MOXXHOCTb PeryiMupoBKu NHMPAALNM NyTEM ee nogbema uau
CHWXeHus. 'naBbl LleHTpo baHka NpoBOAAT TakKyl peryiMpoBKy C y4eTOM LIeH Ha He(Tb 1 nocne
TOro KOrfa OHW CHVXXAKTCSA - 3TO BeLleT K CHUXXEHMIO K/It0YeBOW CTaBKM 4TO 0603HavaeT pa3mepsl
nocsiefyLWmnx KpeauTHbIX NPOLLEHTOB A4 HacesieHUs.

LB yTBep>XpaeT, 4TO Takoe NoBbiLUeHue - 3TO BpeMeHHas Mepa ansa 6opbObl ¢
obecueHuBaHusa pyons u 4To nocne ctabmnmsupoBaHus LeH Ha HedTb, NnpousongeT
YCTOMYMBOCTb KypCa HaLMOHAJIbHOW BaJiOThbl, YTO NPUBEAET K YMEHbLUEHUIO 3TOW CTAaBKM.

(]

OTnnYMe KJAKYEeBOU CTAaBKM OT CTaBKH pecbuHchuponaHua

CtaBka penHaHCMpoBaHNS B Poccum - 3TO oL manbHbIA pasMep neHu, ee nokasaTessb,
yTBepXAeHHbIN LIB, KOTOopbIV ynaavynMBaeTCs rpaxAaHam B CJiyvae yraTbl UMW HaI0roB, UCMOJIHEHUSA
[lOr0BOPOB, KpeanTHbIX YCnoBuiA. bonee cywectBeHHOM oHa OyaeT Ana nioaen, KoTopble Kynuam
onpefesieHHble ToBapbl B KpeauT. ECiv nokasaTesnb peduHaHCMPOBaHNA yBeIMYnMBaeTCs, Toraa
yBeIM4MBaeTCA MPOLLEHT MO BbINaTe 3TOro KpeAUTOBaHUS.

OTAnYmMe 3TUX ABYX CTAaBOK MOXXHO 0003Ha4YUTb B C/iefylOLLEM: CTaBKa PePUHAHCMPOBAHUSA - 3TO
rOO0BOM MPOLLEHT, CHUMAEMbIN C KOMMepyecknx 6aHKoB, bepyLunX KpeauT, a KJo4eBas CTaBka - 3TO
TaKXXe MNPOLEHT Ha KPaTKOCPOYHbIN KpeauT. Ha ceroaHs LB ypoBHSN 0ba 3TK 3Ha4YeHuns.

BaunsaHue Kno4eBOWU CTaBKU Ha npoueHTbl N0 KpegutaMm B 6aHkax

Mpun HeboNbLIOWN KOYEBOW CTaBKe BaHKM MOryT No3BosiNTb cebe 6paTh HonblIMe KpeauThl B
LleHTpanbHOM baHKe 1 He B3nMaTh 60/bLIME NPOLEHTHI 419 NEPEKPEANTOBAHNA UX (PU3NYECKINM,
topuanyeckum nnuam. Ho 4Tobebl 3apaboTaTb 3TV KOMMEPYECKME YHpeXAEHNS NOb3YIOTCA 3TUMM
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JeHbramm He ans Toro 4Tobbl AaBaTb UX HACENEHWIO, @ ON19 BKJaAblBaHUS NX B BasloOTY.

Mpu 3ToN Kynie/npoaae oHW NoJslyyatoT 60/bLUY AOXOAHOCTL. YTObLI NPeaoTBpaTUThL Takoe He
npaBubHOE pacnpeaeneHne CpeacTs, opraHbl LB MCKYCCTBEHHO NOAbIMAOT CTaBKY.

Ecnum 6aHKn He npoBooAT MaXMHaLWN C OeHEXHbIMY cpeanctsaMin, TOrga OHM NpenoCTaBaAlOT
BO3MOXXHOCTb HaCeNeHNIo:

e [Mony4nTb KpeauT nog 3a/10r CBOEro yvyacTka.

* MMony4nTb KpeauT nog 3anor cobcTeseHHOro asTomobuns.

Mpoun3BecTn KpeanToBaHMe Noj Camblil HASKUIA, BbIFOOHbIW MPOLEHT.

Mpun NnpefocTaBNeHNN MUHUMAIbHbIX JOKYMEHTOB WJIM TOJIbKO MO NacrnopTy KAMEHTa.
MpepocTaBnaoT 6ecnpoLeHTHbIe KpeanThl Ha HeBoNbLION CPOK.

B0O3MOXXHOCTb MOI04bIM CEMbSIM B3ATb UNOTEKY UMES CpeaHNIA 0OX0M.

MoNy4YnTb HYXKHYIO CyMMY Ha OTKPbITUE Manoro nan 6onsworo busHeca.

Ha faHHbIN MOMEHT oAuH 13 nuaepos CbepbaHK CHM3M NPOLEHTHYIO CTaBKY Ha BKadbl 4514
HaceneHnsa 1 ero NpuMepy nocaenoBaan MHorune gpyrue 6aHku, CHUXaa Ha4yncneHusa Ha 0.2-0.3% Ha
BKJ1adbl B HALMOHaIbHOW BantoTe. [leHe)XXHO-KpeaAnTHasA NONMTNKA CTPaHbl HUKOraa He byaeT
MOHATHOW 0BbIYHLIM NOAAM.

/X nHTepecytoT 3a4eM 3aBblLLEHbI MPOLIEHTbI MO KPeAUTaM 1 Koraa Npon3onaeT Hu3kas nHaauus,
LOCTYMHblE KPeANUTbI. DT ABa NOKa3aTeNs He MOryT NoAAep>XXaTb IKOHOMUKY roCyAapCcTBa, Tak Kak
LOCTYMHble BCEM KpeauTbl BeayT K nepen3dbbiTKy, 0becueHnBaHNI0 JeHEXHbIX CPeaCTB.

Tak)e MHOrmMx CO0TE4ECTBEHHNKOB MOXET MHTEPECOBATb TAaKOW MPOCTON BOMNPOC «MPW YMEHbLUEHWN
KJII0OYEBOWN CTaBKM MOXKET N 6aHKOBCKOE yYpexxaeHne nepecynTaTb NPOLEHT Mo NPenoCTaB/eHHbIM

KpeaouTam?», ecin HET - Toraa novyemy? Bce npocTto - 4Tobbl 3T0 y3HaATh, HY)KHO 60os1ee BHUMATENbHO
npoyYynTaTh CBON AOr0OBOP, B KOTOPOM nNogobHoe ycnoBmue HanmcaHo.

KnioyeBas cTaBKa U HaJsiorosble I.IJTpad)bl

Ha cerogHAWHMA OeHb, MPW MOBbILEHNN MPOLEHTHOCTUN Ha KpeanmToBaHne, bBu3HeCcMeHaM CTano
BbIFO4HEE HEe NAaTUTb BOBPeMS Hanorun B 6rogxeT. Mo cTaTucTuke sngeH 60abLwon pocT fgonra no
ynnaTe neHu, wtpagos, HanoroBbIX 0610XKeHNI.

ITO OTpPMLATESNIbHO CKa3blBa€TCSA Ha 3KOHOMUKE CTPpaHbl. 3aKOoHOAATeNIbHas BJlacTb M3-3a PoCTa
TaKuUX NokasaTenen NPUHAN0 peleHe NP Ha CYNTbIBAHUMN NEHN 3a HECBOEBPEMEHHYIO yNnaTy
Ha/IorOB Y4MTbIBaTb KJOYEBYIO, @ HE CTaBKY pedMHaAHCUPOBaHUS.

Mpn TakoM nepexopne 6yueT OLLI,yTI/IMOI7I pa3HWnLUa, TaK KaK 3T OBE CTaBKWN KapAWHaJIbHO OTJIN4YalOTCA
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N He ABNSOTCA paBHbIMU. LB paccMoTpen n3mMeHeHus, KOTOpble BHECIMCL B Hanoroebi KoOekc,
yrnpoCTMBLUME 3TOT nepexofd. Bce cTaTbm, rae ynoMnHanocb C10BO pepuHaHCMpOBaHUe, Bbiin
nepegenaHbl Nog KJYEBYIO CTaBKY.

Cnepnys cpeHeB3BELLUEHHOMY PELLEeHWNIO A5 TOro YTobbl Mpeceyb HeynnaTy HaJoroBbiX CaHKLUWUA, U
4yTObObI HE CTpalan BaXeT, Npy B3ATUM KpeanToBaHMA y LleHTpobaHKa ToXXe HYXHO onniayvnBaTb
Ha0rn No ero NoJib30BaHUIo.

Kak 1 roe MOXKHO y3HaTb TOYHYIO KJIIOYEBYIO CTaBKy

YT106bl TOYHO Y3HATb CKONIbKO HAa AAHHbLIN MOMEHT COCTaBASAET peasibHas CTaBka, HY)KHO 3aTu Ha
opmLManbHbIA CanT, HA KOTOPOM MOXKET OblTb COOTBETCTBYOLWAA MHPopMaumns. TyT MOXHO HaNTH
TeKyLWmn KoahpuumeHT, DaHKOBCKMI MPOLEHT 1 pacyeT Ha byayLwinin nepuoa.

Ecnu cTaBKa ABNSETCS MaKCUMaslbHOWM, 3TO MOXXET 0003Ha4YaTh YTO MPOLIEHTLI Ha KPeauThbl BbIpacTyT
B KOMMepYeckunx 6aHKkax COOTBETCTBEHHO. OT 3TOro MOXKHO OTTa/IKUBATbLCS A5 MOCTPOEHUS Pa3HbIX
nnaHoB B byayuieM HAHCMPOBAHMM KaKoro-nmbo busHeca, 3aKt04eHNs NMNOTEYHbIX OFrOBOPOB,
caenaTtb 6e3pUCKOBLIN BKJIA[, BOCMOb30BATHCSH KPEAUTOBAHMEM A5 MOKYMKU MaLLUVHbI U MPOYEro.

WcTopusa nsmeHeHus Knio4eBow CTaBKM 3a nocnepHue 10 ner

KnioyeBas cTaBka bblna yTBEP)KAEHHOW OKOHYaTeNbHO B 2013 rogy Kak MHCTPYMEHT A
PEeryampoBKN 3KOHOMUKM CTPaHbl. [10 3TOro roga B y4eT BBOAUNACL TONbKO CTaBKa
pedrHaHCMpOBaHMA.

fop NMoka3aTenb

2009 10%

2010 B Havane roga 12%. B KoHue roga 10%
2011 9.75%

2012 B Havane roga 8.25%. B koHue roga 5%
2013 5.5%

2014 B Hayane roga 7%, B KoHUe 10.5%

2015 B Havyane roga 15%, B KoHUe 11%

2016 10%

2017 9.75 - 7.75%

2018 7.5-7.75%
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2019 7%
2019 (okT56pb) 6.5%

KnioveBas 6e3puckoBas cTaBka b PO Ha cerofHsa coctaBnseT 6,5%, KoTopyto obellaHo yaepxaTb
npofosxkuTensHoe spems. Cenyac no nocsefgHeMy AenNCTBYIOLWEMY NOKasaTesno opraHbl Lb
MOHWXAIOT ero, cTapascb yperyamposaTtb Kypc pybns cornacHo AeHeXHO-KpeauTHOW NOJINTUKE.

KnioyeBas cTaBka B ApYyrux crpaHax

Hackonbko 60nbLUas unm HU3Kasa KoYeBas CTaBKa Ha CErogHALIHUIA OeHb B pa3nyHbIX CTPpaHax n
KakK CUIbHO OHa OTJ/IMYaeTCs OT Poccun. 3TO MOXHO YBNOETb B CpaBHI/ITeJ'IbHOI7I Tabnuue.

CrtpaHa CtaBka JaTa 3acepaHus
Poccus 7% 06.00.19
HoBasa 3enaHouns 1% 25.09.19
ABCTpanusa 1% 03.09.19
LLiBenuapuns — 0.75% 19.09.19
KaHapga 175%  04.09.19
AnoHus — 0.1% 19.00.19
bputaHua 0.75%  190.00.19
EBpona 0% 12.00.19

CLUA 2% 18.09.19
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