Knio4yeBas ctaBKka CHU)XKeHa no 20%

6 nioHsA 2025 roga baHk Poccum CHM3MA KOYEBYIO CTaBKy Ha 1 NpoLUEeHTHbIN NyHKT — A0 20%
rOLOBbIX. ITO MepBOe CHKEHME nocsie 8 MecsLeB COXPaHEeHNsA CTaBKM Ha ypoBHe 21%. PelueHne
NMPUHATO Ha POHE CHUXKEHNS NHPNIALMOHHOIO AaBNeHUs 1 NOCTeneHHOro BOCCTaHOBIEHNS
3KOHOMUKW. KntoyeBas CTaBKa HaNpsiMyto BAMAET Ha CTOMMOCTb 3aéMHbIX CPeACTB, JOXOAHOCTb
BKJ1aZL0B, PACHET NeHemn, HavyMcaeHne NPoLLEeHTOB 1 HanoroobnoxxeHne no pagy onepauni. B ctatee
pa3brpaem, Kak HOBOBBELEHUSA MOBNAOT Ha (PUHAHCOBbLIE ONepaL MM KOMNAHWN.

NMoHM)XeHue KJ4YeBou cTaBku 0o 20%

CHXeHune kto4eBon ctaBkn baHkom Poccun o 20 % — 3Ha4ymMoe cobbiTe Ans BCeX Y4aCTHUKOB
3KOHOMUKM. C ceHTabpa 2022 rofa CTaBKa TOJIbKO NOBbILANACh, U HblHELLHEe MOHWXEeHWe CTano
nepBbIM 3a TpU rofa. Llesb Takoro pelleHns — COXpaHUTb XXKECTKYIO A eHEeXHO-KpeaAUTHYIo
NOJZINTUKY, HO aJlanTUPOBaTb €€ K TeKYLUNUM MaKpO3IKOHOMUYECKMM YCJI0BUAM. LleHTpanbHbI 6aHK
0XWMAAET, 4TO rogoBas MHMNALNA BEPHETCA K LuenesbiM 4 % B 2026 roay.

Mo oueHKe Ha 2 uoHA 2025 roga, nHpnauma sameanunace 0o 9,8 %, a ycton4ynsoe faBneHne Ha
LeHbl npofomkaeT ocnabesaTb. OCObEHHO 3TO 3aMEeTHO B CErMeHTe HeNnpPoL0BOIbCTBEHHbIX
TOBapOB, rae 3eKT 0T XXECTKON NOJINTUKIN BbipaXkeH Hanbosee fpko. B To xe Bpems B
NPOLOBONLCTBEHHOM U CEPBUCHOM CEKTOpaxX MHMNALNA OCTAETCA NOBbILLEHHON. HecMOoTpS Ha
COXPaHEeHMe BbICOKMX NMPOLEHTHbIX CTABOK, BHYTPEHHWIA CNPOC NOCTENEHHO CHUXaeTCs, a
9KOHOMUYECKME NoKasaTenn ctabnnmsmpytoTcs.

YTo TaKoe KJiloueBas CTaBKa M KakK OHa paboTtaer

KntoyeBas CTaBKa — 3TO OCHOBHOW opueHTUp LleHTpobaHKa, Nof KOTOPbIA OH NpefoCcTaBAseT
KPaTKOCPOYHbIE KpeanTbl KoMMep4eckum baHkaM. OHa onpefensieT CTOUMOCTb AeHer B
3KOHOMMKe. KoMmMepyeckme 6aHKM NCrnoNib3ytoT eé AN pacyéTa NPOLEHTHbIX CTaBOK MO KpeauTam,
BKJaAaM 1 ApYruM npoayKTam.

MexaHu3M OeCTBUA KJIOYEBON CTaBKM Ha IKOHOMUKY MOXXHO OTPa3uTh B BUAE Tabnuubi:

YpoBeHb BnausHue Ha BnusHue Ha
BnusHue Ha cbepexeHusn
CTaBKMU KpenouThbl nHd AL
KpeouTsl
pea CbepexxeHuns cTaHoBATCA CHwxaeTcs
Bbicokas CTaHOBSATCA .
BbIFrOAHEe noTpebnTensCckuin cnpoc
LOpOrmMu
KpeouTtsl i
pea CbepexeHus TepstoT PacTéT cnpoc u
Hun3kas CTaHOBATCA
npuBneKaTebHOCTb NHAALNS
LOCTYynHee

BaHk Poccumn NnpuHUMaEeT peLleHns Nno CTaBKe C YY4ETOM Takux DaKTOPOB, Kak MHGNALUA,
AMHaMMUKa pybns, 3anpocbl GusHeca u AOMOXO3ANCTB, COCTOAHME r100aNIbHbIX PbIHKOB.
CTaBKa TaKXXe C/y>XXKUT OCHOBOW 117151 O104)KETHOro U HaJIOroBOro perysiupoBaHus, No3ToMy
noboe eé nsMeHeHne MMeeT NPUKIaLHOE 3HAYEHNE IS OpraHn3aLmnii.

BausHue Kno4YeBOU CTaBKU Ha (hUHAHCOBbLIE onepauum
KOMMNaHUM

KnioyeBas CTaBKa onpenenseT He TOJIbKO CTOUMOCTb I'IpVIBJ'IE‘-IéHHbIX cpencTs, HO N BJINAET Ha


https://kontursverka.ru/zakonodatelstvo/bank-rossii-ponizil-kljuchevuju-stavku-do-20-vpervye-za-tri-goda

Hanorosble N Byxrantepckune pacyéTol.

BoT ocHOBHbIe HanpaBieHWs, rae CTaBka HanpsaMyto BAUSET Ha pacyéThl:

. MeHwn 3a Heynnaty Hanoro.. CornacHo HanoroBomMy KOLEeKCyY, NeHN HAYUCAAITCA U3 pacyéTa
1/300 oT KNI04YeBOU CTABKM 3a KaXKAbIA AeHb NPOCPOUKMU. [1pn cTaBke 20 % ntorosas cymma
neHen CHUXXaeTCcsa No CpaBHEHWUIO C NepnooM, Korga ctaBka coctasnsna 21 % v Bbiwe.

. Hanor Ha poxoabl pU3N4YECKUX UL, C MaTepManbHOM Bbiroabl. ECIM COTPYOHUKY NpeaocTaBieH
3aéM NnoJ NPOLEHT HUXXe 2/3 KNo4YeBOM CTaBKM, BO3HMKAET Hasnorosas 6asa ana pacyéra HODJI.
CHMXeHMe KJII04EBON CTaBKN YMEHbLUAET pa3Mep 3TOW HaJIoroBomn bassbl.

. BHyTpurpynnosbie u apcpunupoBaHHble 3alMbl. B cTaTbax 212 n 269 HK PO nponucaHbl
npasusa Hanorooba0XXeHns NPOLEHTOB MO 3aiiMaM OT CBA3AHHbLIX CTOPOH. PN CHUXEHUN KNIOYEBOWA
CTaBK/ U3MEHAIOTCA FPaHULLbl AONYCTUMbIX NMPOLEHTHBIX CTABOK, 4TO TpebyeT nepecMoTpa
YC/I0BUIN TaKnX 4OrOBOPOB.

. BaHKOBCKMe KpeauTbl. KOMMepyecKne CTaBkM No KpegutaM opMUPYOTCA Ha OCHOBE KJIIOHEBOW.
CHmxeHune cTaBku LIb He BeO&T K MTHOBEHHOMY yAELLEBIEHNIO 3aUMCTBOBAHUN, HO CO3BAET
YCNOBUA ANA CHUKEHUA NPOLEHTHbIX CTaBOK B HaHKaX. 9TO BANSET Ha CTOMMOCTb
KPaTKOCPOYHOr0 1 AOFOCPOYHOr0 (hrHaHCMpoBaHus brsHeca.

Taknm 0bpa3om, Kno4eBas CTaBka — 3TO HE TEOPETUYECKUA OPUEHTUP, a (PaKTUYECKUN
MHCTPYMEHT pacyéta 00a3aTenbCTB, HANPAMYIO BAMAIOLWMNIA Ha HANOor K, KPeAnTbl 1 AaXKe 00X0bl
COTPYAHMKOB B H4acTW 3alMOB.

Kak Knio4yeBas ctaBka 20% noBsnuseT Ha bu3Hec

KnioyeBasi cTaBka Ha YpoBHe 20 % — 3T0 BCE eLLé BbICOKUIN NoKa3aTeNb N0 UCTOPUYECKUM MEPKaM.
Ho B KOHTeKCTe npeablayuimx 21-22 %, oH BOCNpMHMMaeTCs Kak obneryeHne. KomnaHuy,
OPVEHTMPYIOLLMECS Ha A0JITOBOE (PMHAHCMPOBaHME, NonyyatoT 6onbLlue rmbKoCTu B neperoBopax ¢
H6aHKaMn 1 MHBECTOpPaMn. YMeHbLUEHNE CTaBOK MO 3aiiMaM, faxKe eC/iv OHO He3HauYnTeNbHoe, faéT
BO3MOXXHOCTb ONTUMM3NPOBATb PACXonbl.

Ina 6yxranTtepoB 3TO O3HAa4YaeT KOPPEKTUPOBKY PacYETOB, NEPECMOTpP YCI0BMIA AOFOBOPOB U
YTOYHEHME HANOr0BbIX NOCNEACTBUA NPU NpeaoCcTaBAeHNN 1 NoJy4YeHun 3anMoB. OcobeHHO BaXKHO
Yy4nUTbIBaTb BAUAHME Ha HODJ1, ecnv BblAaloTCA 3aMbl COTPYAHMKAM. TakXXe CTOUT OTC/IEXNBATb,
Kak 06HOBNEHHAs CTaBKa BANSET Ha Pac4€Tbl MO WTpadam 1 NEHAM — 3TO MOXKET NOBAUATL Ha
HoKeTMpoBaHME N NaHWPOBAHME HAI0rOBOW Harpy3KHu.

KomnaHuu, paboTatowmne ¢ AJIMHHLBIMN KOHTPAKTaMu, AOJKHbI Y4UTbIBaTb BO3MOXKHOE N3MEHEHME
CTOMMOCTW NPUBJIEYEHHBIX pecypcoB. [axe pa3Huua B 1 % npu KpynHbIX CyMMax Oa€T 3aMeTHbIN
3)(PeKT Ha UTOroBYI0 (PUHAHCOBYIO MOLeNb.

HakoHel, BaXXHO OTMETUTb, 4TO TEKYLLEe CHMKEHNE He 03HaYaeT Pa3BopoT AEHEXHO-KpeaUTHOWM
noAnTuKK. LleHTpobaHk NoA4EPKMBAET, YTO KECTKME YCNOBUSA COXPAHATCS 40 TeX Nnop, Noka
NHMAAUNSA He Npnban3nTCa K LeneBoMy ypoBHI0. Cnegytowlee 3acenaHne Coseta AnpekTopos baHka
Poccum, Ha KoTopoM ByaeT paccMaTpMBaTbCS BONPOC 06 ypoBHE K/OYEBOW CTaBKW, Ha3Ha4YeHo Ha 25
nons 2025 ropa. PesynbTaThl 3acefaHns 6yayT BaXKHbl 415 OLEHKN AaNbHENLWNX SIKOHOMUYECKNX
YyCNOBUIA.

YutanTte Takxe: ®PHC 03By4nna camble pacnpoCcTPaHEHHbIE OLINBKN
yrnpoLlleHues B geknapaunax no HAC
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