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Annotation: The article analyzes and assesses the degree of influence of the
interest rate of the Bank of Russia on the activities of commercial banks. The main
tasks that the interest rate policy of the Bank of Russia is designed to solve are
highlighted, as well as the following areas of the bank's activities in the financial
market. The dynamics of the key rate of the Central Bank of the Russian
Federation are given. It also shows the ratio of the inflation rate and the refinancing
rate in Russia.
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[IponenTHast monutuka banka Poccun — HampaBieHue peanusanuu 0aHKOM
€IMHOW JCHEKHO-KPEAUTHOW TOJMTUKHU, YCTAHABIMBAEMOW HA ONPEACIEHHBIN
IIPOMCIKYTOK BPCMCHHU, HCXOIA U3 peaJn,Hoﬁ DKOHOMHYECKOU CUTyalllul B CTPAaHC U
mupe. CyTh TaKOW MOJUTUKU CBOAUTCA K PETYJIMPOBAHHUIO NPOLEHTHBIX CTABOK B
ACIICKTC pe(i)I/IHaHCHPOBaHI/IH (bl/IHaHCOB-erI[I/ITHBIX yqpe)I(,HGHHfl, IIPOBOJHNMBIX
bankom Poccun.

MoskHO BBIACIIMTL JBC OCHOBHBLIC 3a/la4M, KOTOPLIC IIPpHU3BaHA PCHINTH
IIPOLCHTHAA ITOJIMTHUKA banka POCCI/II/I1:

-KOHTPOJIb 3a JEHEKHOU Maccoi;

-KOHTPOJIb 32 JIMKBUJIHOCTHIO (DMHAHCOB-KPEAMTHBIX YUYPEKICHUU U
OKa3aHHUC BIIMAHHA HaA ITPOLCHTHLIC CTABKH I10 KPCAUTHBIM IIPOAYKTAM.

OcHoBomoJjararouylo  pojib  HMrpaeT  CcTaBka  pe(UHAHCHUPOBAHUA,
ABJIAIOIIAACA HHIANKATOPOM MAKPOSKOHOMHUYCCKOI'O PA3BUTHA PbIHKA.

[IpouentHas mnonutnka banka Poccum  ompenenser  ciaeayromue
HarpaBJICHUA ACATCIIbBHOCTU OaHka Ha (1)I/IHaHCOBOM PBIHKE!

-OKa3aHWe BO3ACUCTBUS (BIMAHMS) Ha CIPOC-TIPEUIOKEHUE Ha PHIHKE
nocpeaACTBOM U3MCHCHHA CTOMMOCTHU KPCAUTOB,

-~OCYHIICCTBJICHUC KOHTpOJ’IbHOﬁ ACATCIIBHOCTH 3a YPOBHCM JIMKBUJIHOCTHU
KOMMCPUYCCKUX 6aHKOB, OCYHICCTBIIAOMINX CBOKO ACATCIBHOCTL Ha pOCCHﬁCKOM

(MHaHCOBBIM PHIHKE;

!Cepebpsixoa K. A. TlporentnHas nonutuka bamka Poccum u ee poib B MHHOBALMOHHOM
Pa3BUTHUU POCCUICKOM SKOHOMHKH // XpoHodKoHOMHKa, Ne3. — 2020. — C. 215-220.
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-oKa3aHnue (PUHAHCOBOU MOMOINHU B BUE KPEIUTOB Pa3IMYHBIM (DHHAHCOBO-
KPEAUTHBIM YUPEKICHUSIM;

-OCYIIIECTBIICHUE PErYIUPOBaHUS 00beMa JCHE)KHOW MacChl U T.]1.

N3MeHeHne npoleHTHBIX CTaBOK no3BosisieT banky Poccum oka3biBaTh
BIIMSIHUE HA Pa3BUTHUE JEHEKHO-KPEIUTHOW CHCTEMBI CTPAaHbI, OMPEAEIATh HOBBIC
BEKTOPbl pAa3BUTHUSI TAKOW TOJUTHKH, HCXOAS W3 CJIOXKHBIIMXCSA YCIOBUU
GYyHKIIMOHUPOBAHUS PBIHKA. B TOM dYWCiIe TPUMEHSATH TMOJIUTHKY JOPOTUX —
JEIIEBBIX JICHET.

Ecnmu peus umer o Tom, uTo 6aHK Poccuu MCMOMB3yeT MOJUTUKY JIETEBBIX
JIEHET, TO B JAHHOM CJIy4a€ Ha pPbIHKE MOXKHO Oyner HaOM0JaTh YMEHbIIEHHE
CTaBOK II0 KpeauTaM, KOTOpble NpeAocTaBisitorcss bankom Poccun uHBIM
KPEAUTHBIM yupexaeHusM. ClieoBaTeIbHO, TOBApONPOU3BOJUTEIN TAKXKE OT
KOMMEpYECKUX OaHKOB TMOJy4YalOT KpPEIUTHBIE CpPEJACTBa MO 00Jiee HUZKUM
MPOLICHTHBIM CTaBKaMm. Takasi MOJMTUKA TMPEIoJiaracT pacliupeHre MaciiTaboB
KPEAUTOBAHUS W TPUMEHCHUE TOHMXEHHBIX CTaBOK IO Kpeautam. Ee uenb-
MPOCTUMYJIMPOBATH JEJOBYIO aKTHBHOCTH B CTpaHE, YTO OyJET B CBOIO OYEpE/b
BJIMATH Ha YPOBEHb SKOHOMHUUYECKOTO POCTa, HA CHUKEHUE YPOBHS 0€3paOOTHUIIbI U
IIPOYME SABJICHUS HA PHIHKE, CBSI3aHHBIE C ITOJIUTUKOMN JCIIECBBIX JICHET.

[Tomutuka e JOpPOruX ACHET MPAMO IMPOTUBOIIOJI0KHA MOJIUTUKE JAEIIEBBIX
TeHer?.

CornacHo MOJIOKEHHSIM JIEUCTBYIOLIETO0 3aKOHOAATENBCTBA O LIEHTPAIbHBIX
Oankax, Ha Tepputopun Poccuiickoit ®enepauuu TPOIEHTHAs CTaBKa
NpeacTaBisgeT co0Oll  MUHUMAJbHBIA  pa3sMep  CTaBKU, MO  KOTOPBIM
OCYILIECTBIIII0TCS baHkoM onepaunu.

Ha pucynke 1 otpakena nuHamuka KiroueBoi ctaBku [[b PD 3a 2017-2020
rr. Kak BugHO w3 nmaHHbIX pucyHka 1, kmroueBas craBka L[b P® cHuxkaercs.

OOmas tenaeHuus camkeHus 3a 2017-2020 rr. coctasuna 1,5%.

2CepebpsixoBa K. A. ITponeHtHas momuThka banka Poccuu M ee ponlb B MHHOBAIMOHHOM
Pa3BUTHUU POCCUICKOM SKOHOMHKH // XpoHodKoHOMHKa, Ne3. — 2020. — C. 215-220.
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C wmrona 2020 roma xmoueBas craBka Ilb P® cocraBmser 4,25%, urto
YKa3bIBa€T Ha €€ JlajbHEeWIlee CHIKEHUE B YCIOBHUSAX YKOHOMUYECKOTO KpHU3HCa,
pucka © HeompaBaaHHOCTH. KiroueBas ke cTaBka sBIAETCS  0a30BbIM
UHCTpyMEHTOM perynaropa. B 2021 roay kiroueBasi cTaBKa MEHSJIACh U K KOHILY
rojia moBeIcHiack 1o 8,5%.

Ha pucynke 2 npeacraBieHa cOMOCTaBICHUE YPOBHS UHQIISIIIMU B CTpaHE C

MoKa3aTesieM TroJI0BOM cTaBku peduHancupoBanus 3a 2017-2021 rr.

KntoueBan ctaBKka LB P®, %

2021 m 2020 ™ 2019 2018 2017

Pucynok 1 — Jlunamuka karodeBoit ctasku 1B P® 3a 2017-2021 rr., %°

.".,

CTABKA PEGMIHAHCUPOBAHWA, % ‘

H

YPOBEHb UH®NALNN, %

m 2017 w2018 = 2019 = 2020 w2021

3 http://1eb.ru/kluchevaya-stavka.html//KoueBas craBka I[{b PD
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Pucynok 2 — CooTHoII€HHE YPOBHS HH(IIALMU U CTABKU

pedunancuposanus B Poccuu 3a 2017-2021 rr., %*

AHanmu3upysi ~ CUTyalil0 C  YpoBHeM  HWHQISIIMM W CTaBKOM
pedunancupoBanus B Poccun, MOKHO OTMETUTh, YTO Ha (hOHE pocTa UHOIIALNY B
cTtpane, bank Poccu npuHUMaeT pelieHre 0 CHIKEHUH KIIFOYEBOM CTaBKH C 1LIEJIbIO
CIEPKUBAHUS POCTA HHQIISIIHH.

O6 uHOAAIUU KaK SKOHOMHYECKOM SBJIEHHMM U CBOETO pojaa (eHOMEeHe
CTaJlu TOBOPUTH €Ill€ B Hayaje ABaauaroro crojietus. CaMm TepMHH BO3HHUK B
nepuoj, mMepexoja OT HaIMOHAJIBHBIX JICHEXKHBIX CHCTEM K OOpallleHUIO
HEpa3MEHHbIX OyMaXHbIX JieHer. MIMEHHO oTciofia U mpHUpoja MPOUCXOKIACHUS
M30BITOYHOCTH JICHE)KHOM MAcChl, HAaXOMsIIEWcss B OOpalleHHMH W IMPUHATON
cuuTarbesi MHOIAIUEN. JleHpru cramu 00eclieHUBAaThCsA, YTO MPUBOJAUIO K POCTY
IIEH Ha TOBAapbl. B ’TOT MOMEHT 3aroBOPUIIN O TAKOM SIBJICHHH, KaK WHOIIALINS.

B nactosimiee Bpemsi, crycTsi cTojieTHE, UHQISIUOHHBIE TTPOLIECChI — 3TO
CJIEJICTBUE BO3JCHCTBUS HAa SKOHOMHUKY LIENOTO psiga ¢akropoB. MIMeHHO Takoii
MOAXOJ] YKa3blBa€T Ha TO, YTO HUHQISAIUA — HTO HE YHCTO IKOHOMHUYECKOE
SBJICHHE, YXOJIIee KOPHSIMH B 000pOT JeHexHoil wmaccel. Ho u siBneHue
SKOHOMUKO-COLIMAIIBHOIO XapakTepa, a B HEKOTOPBIX CIIy4YasX U MOJUTHYECKOTO
BJIMSIHUSI HA SKOHOMUKY B TOCYAapCTBE.

[IponientHass mnonutuka baHka Poccun HaxoauT CBOE OTpPaKCHUE B
MOBBIIICHUM YPOBHSA CHpPOCAa HA KPEAUTHI CO CTOPOHBI HACEJIEHUS U
XO3AMCTBYIOIIUX CYOBEKTOB B TOM CJydae, KOrja KOMMeEpuYeckue OaHKu
kpeautrytorcss B I[b P® Ha npuemneMbIX YCIOBUSAX W 3HAYCHUU CTABKHU
peduHaHCHpOBaHUS.

UrparoT mnpoueHTHbIE CTaBKA M BaXHYI0 pOJIb TPU  ONPEICIICHUU
MEXIYHAPOJIHONW BAIIOTHOW JIMKBUIHOCTH CTPaHbl, YTO OCOOCHHO BaXXHO B
COBPEMEHHBIX YCJIOBUSAX (PYHKIIMOHUPOBAHMS PBIHKA M SKOHOMHUKH B IIEJIOM.

OCHOBHBIM 3JIEMEHTOM MG}KI[YHaPO,HHOﬁ BaJIFOTHOM JUKBUIHOCTH SBJIAIOTCA

4 https://rosinfostat.ru/inflyatsiya/
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30JIOTOBAJIIOTHBIE PE3EPBBI, IPEICTABICHHBIMU 3amacamM 30J0Ta (30JI0TO B
JIMCTKAxX) U MHOCTPAHHOM BaJIOTHI (KOHBEPTHUpYEMas BajlOTa), HAXOJAUIUECS MO
KOHTPOJIEM LIEHTPAJIBHOrO0 0aHKa rocylapcTBa U COOTBETCTBYIOLIUX (PMHAHCOBBIX
OpPraHoB, Ha KOTOpbIE BO3JIOKEHA (QYHKIUS XpaHEHHs], YNPABICHUS TaKUMHU
3amacamMu. Takue pes3epBbl JOJDKHBI XPAaHUTBCA M Pa3MEIIaTbCs TOJIBKO B
BBICOKOHA/IEKHBIX YUPEKICHUAX C MUHUMAJIBHO BO3MOYKHBIM PUCKOM.

B nacrosimee Bpemst dexTuBHaAs MpoleHTHas nonutuka banka Poccum
IIO3BOJIWJIA COXPAHUTh TEMIIBI SKOHOMHYECKOTO POCTAa CTPAaHbBI, HE JOIYCTHB
OTPOMHBIX CKAa4KOB HH(IALIMA HA PHIHKE, CBS3aHHBIX C AHTUUHQIAIMOHHBIMU
OKUJaHUSIMHU NOTpeduTenell Ha ppiHKe. KomMepueckue OaHKU B HACTOAILIEE BPEMSI
Oosee TIIATENBHO MOAXOIAT K CBOEM KPEAUTHOM MOJUTHKE B CHIIy OTPOMHOTO
pocTa 4YHclia MPOCPOYEHHOM 3aJ0JKEHHOCTH W MAJIEHUS CBOMX HPOLEHTHBIX
JIOXOJ0B II0 KpeAUTHBIM onepauusMm. baHkoMm Poccum mmanupyercs U Janblie
Jep’KaTh Kypc Ha CIEpKMBaHHUE (TapreTMpoBaHHE) MHEOISLIUM U TOAJEp)KaHuE
KJIFOUEBOM CTaBKM Ha ypoBHe 4-4.5%.

Takue Mepbl MO3BOJAT cOaTaHCUPOBATH CUTYAlMI0 HAa PBIHKE, a TaKXkKe
OyayT crocoOCTBOBaTh JajJbHEHIIEMY Pa3BUTHIO (DMHAHCOBOIO PhIHKA CTPaHbI Ha
¢doHe okazaHUs Mep NOAACPKKU (PUHAHCOBO-KPEIUTHBIM YUPEKICHUSM B aCIIEKTE

CHM>KCHUA CTaBKHU pe(bI/IHaHCI/IpOBaHHH WA IIOAACPIKAaHUA €€ Ha IIPCKHCM YPOBHC

2020 rona.
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