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KntoueBble cnoBa: K104esaa cmasKa, pasmep Kaoyesoli cmaskKu,
usmeHeHue Kaw4esol ﬂpOL(EHmHOU cmasku.

B cmamoee 0aHO MoHAMuUe pasmepa Kawo4yesoli CmMasKu, noKa3aHa
B8aMHCHOCMb KtoYesol cmasKku 0158 6AHKOBCKO20 cekmopa, npusedeHa ou-
HAMUKQ U3MeHeHUSA Ka4Yesol cmasKu ¢ MOMeHmMa ee 86004.

KntoueBas ctaBka baHka Poccnm — BaKHENLININ MHCTPYMEHT KpeauT-
HOWM W AEeHEXKHOM CTpaTerMm rocyaapcTea M OAMH U3 OCHOBHbIX MHAMKATOPOB
3KOHOMMYECKOM 06CTaHOBKM B CTpaHe [2].

Pasmep Knto4yeBOi CTAaBKM — MMHUMAJIbHBIN MPOLEHT, NOA KOTO-
pbii LleHTpanbHbIit 6aHK npeanaraetr Kommepyeckum 6aHKam 3aemHble
OeHexHble cpeactBa[l]. OdumumanbHan Kaodesaa cTaBKa bbina BBedeHa
5 net Hasag, B 2013-m, 1 o3HameHoBana obpauweHune LB PP K ctpaternm
TaK Ha3blBAaeMOro «MHOAALMOHHOIO TApreTMpPOBaHMA» KaK K MexaHu3my
perynnpoBaHmna AeHEKHOM U KPeaAUTHON NOAUTUKU, KOTOPbIN A0NXKEH Oblin
CHU3UTb PUCKN 0BecLEHMBAHUA LEHEr U, COOTBETCTBEHHO, 0becneynTb no-
NOXKUTENbHYIO AMHAMMKY B OTHOLLEHWUU MHBECTULMN.

BbicoKas CTaBKa Mo3BO/AET perynatopy AobuBaTbcA yCTOMYMBOCTU
B BAHKOBCKOM ceKkTope. ITO 0b6CTOATENbCTBO, B CBOKO OYepenb, TOPMO3UT
pasBuTME NpeanpUHMMATENIbCKOM AeATeNbHOCTM, 3acCTaBAseT COKpalaTbh
NPOW3BOACTBO M NEPCOHa. BbICOKME CTaBKM NPUBOAAT K Bonee akTUBHOMY
cbeperkeHnto CPeaCTB, HO CHUMKAETCA MOKynaTeNbCKas aKTMBHOCTb. PacteT
NpMBAEKATE/IbHOCTb B/IOXKEHUM B GOHA0BbIN PbIHOK CTPaHbl 418 MHOCTPaH-
HbIX MHBECTOPOB. MPM NOBbILEHUN CTABOK, KaK NPaBuUI0, YKPENAseTca Kypc
HaLUMOHaNbHOM BaNtOTbl.

HW3Kan cTaBKa 03HA4YaeT HEBbLICOKYIO CTOMMOCTb KPeamuToB, a 3HAUUT,
ONA IOPUANYECKMX U GU3NYECKMX INLL, OHW CTAaHOBATCA bosee NpuBAeKaTeNb-
HbIMKW. OZHAKO NPU TaKMX YCAOBUAX KNACTb AEHbIM Ha Aeno3uT byaeT He-
BbIFOAHO. HEBLICOKME CTAaBKM CYUMTAOTCA NYULIMMK AR PA3BUTUA rocyaap-
CTBa, NOCKO/IbKY: AaOT BO3MOXKHOCTb B3Tb KpeAUT Ha Hanbonee BbIro4HbIX
YCNOBUSAX, YTO, B CBOIO oyepesb, SAET BO3MOKHOCTb PacTM U pasBMBaTbCA
NPOMBbILINEHHOCTM U NPOU3BOACTBAM; PACTET NOKyMNaTe/IbCKas CNocobHOCTb
HaceneHwus, AeleBetoT TOBAPbI LUMPOKOro NoTpebaeHus.
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Tabnuua 1 - P asmep cTaBKM KAOYEBOI CTaBKM no rogam [3]:

Mepuog, YCTaHOBNEHHbIN NPOLEHT (%)
12 peBpans 2018 r. 7,50
18 nekabps 2017 r. - 11 pespans 2018 r. 7,75
30 oKTabpna 2017 r. - 17 pekabpa 2017 r. 8,25
18 ceHTAbps 2017 1. - 29 okTAbGpPA 2017 r. 8,50
19 utoHA 2017 . - 17 ceHTabpa 2017 T. 9,00
2 man 2017 r. - 18 utoHA 2017 1. 9,25
27 mapta 2017 r. - 1 mana 2017 r. 9,75
19 ceHTAbps 2016 1. - 26 mapTa 2017 T. 10,00
14 wioHA 2016 1. - 18 ceHTAbpa 2016 T. 10,50
3 asrycra 2015 r. - 13 nioHa 2016 r. 11,00
16 ntoHa 2015 r. - 2 aBrycta 2015 . 11,50
5 mana 2015 r. - 15 noHAa 2015 . 12,50
16 mapTta 2015 . - 4 masa 2015 . 14,00
2 ¢peBpana 2015 r. - 15 mapta 2015 . 15,00
16 pnekabpsn 2014 . - 1 pespans 2015 . 17,00
12 pekabps 2014 r. - 15 gekabpsa 2014 r. 10,50
5 HoAbpa 2014 1. - 11 aekabpsa 2014 . 9,50
28 nions 2014 1. - 4 HoAbpA 2014 r. 8,00
28 anpena 2014 r. - 27 niona 2014 r. 7,50
3 mapTta 2014 r. - 27 anpena 2014 r. 7,00
13 ceHTAbps 2013 1. - 2 mapTa 2014 r. 5,50

Mo MHeHMIO 3KCNEepPTOB, IKOHOMMKA POCCUM BbIXOAUT Ha AOKPU3MC-
HbI YPOBEHb, KOTOPbLIN OHa MMena Ao Hosbpa 2014 roga u caydmslueroca
Torga obsana pybns. CTpemscb caepaTtb MHONALUMIO U CKOPPEKTUMPOBATL
HE30POBYH CUTYALMIO Ha BasIlOTHOM pbiHKe Poccuiickon ®epepauun, ye-
Tblpe roga Hasag rocperynatop pesko nosbicun ctaBky ¢ 10,5 0o 17%. Takum
06pa3om, OHa LOCTUI/IA CBOETO MCTOPUYECKOrO MaKCMMYMa 33 BCHO UCTOPUIO

CYLLEeCTBOBaHMS.

MporHos LleHTpob6aHKa [ONyCcKaeT ee fasbHelllee yMeHblUeHWe t
B 2018 roay. 910 6yAeT 3aBUCETb OT TOTO, HAaCKO/NbKO MHbAAUMA ByaeT oT-
KNOHATbCA OT MPOrHO3a, a TaKKe U OT SKOHOMMUYECKON aKTUBHOCTU BHYTPU
CTPaHbl M YCTAaHOBMBLUMXCA LEH Ha Yalle Bcero npuvobpetaemble NtoLbMU

TOBapbI.
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Takum ob6pa3om, GMHAHCOBbIE YCN0BMS BO3BPALLAIOTCA Ha AOKPU-
3UCHbIE MNO3ULMK, YTO A/1A HACENEHUS, C O4HOMN CTOPOHbI, O3HAYAET CHUXKe-
HWE AOXOAHOCTM Mo 6AaHKOBCKMM Aeno3mTam, HO U HeceT pAg, NO3UTUBHbIX
nepemeH: KpeauTHble NPOAYKTbI, BKAOYAA UNOTEYHble, CTaHYT AOCTYMNHEE;
yMeHbLleHue ypoBHA 6e3paboTuLbl pUHAHCOBASA YCTOMUNBOCTb A0KHA BY-
OeT NPUBECTM K YBENNYEHMIO 3apnaaT.
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FORECASTS OF CHANGES IN INTEREST RATES
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The article describes the concept of the key rate size, shows the importance
of the key rate for the banking sector, shows the dynamics of changes in the key rate
since its introduction.



