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Pe3epBbl 019 MNOBbIWEHNA OEMO3UTHLIX U KPeOUTHbIX CTAaBOK eLlle He ncyepraHsbl,
nogvyepknBaeTcs B MWTOrOBOM pe3toMe CeHTAbpbCKOro 3acefaHus coBeTa
anpekTtopos baHka Poccun.

"OHN (KpeouTHble U 0eno3nUTHble cTaBkn - U®*) npomosxaT noacrpameaTbCs nojg
n3MeHeHne pgoxogHocTen ODP3** n poCT CTaBOK AEHEXHOro pblHKA", - oTMeYaeT
baHkK Poccun.

YYaCTHUKM CeHTABPbCKON AUCKYCCUM MO CTaBKaM MNOAYEPKHYIM, 4TO npoLecc
aganTauun KpeaAnTHOro pbiHKa K U3MEHEHUIO JE€HEXHO-KPEeANUTHON MOJINTUKK eLle
He 3aBeplleH 1 byaeT Npoao/KaTbCs B Bankanwmne kBapTanbl. CbeperaTenbHas
aKTVMBHOCTb HacCe/leHMUsl OCTAeTCS Ha BbICOKOM YPOBHE, O[HAaKO AaJibHelllero ee
poCcTa Noka He HabnoaaeTcsl, oTMeYvaeT baHk Poccum.

"CHM)XeHMe TEeMMNOB POCTa KPeauTOBaHMS MNPOUCXOAUT CJ/INLIKOM MedJIeHHOo, a
Tpebyemoro ycuneHuns cbeperaTesibHOM akTUBHOCTU He HabnogaeTcs. OTO MOXET
rOBOPUTb O HEJOCTATOYHOMN XXECTKOCTU AEHEXHO-KPeANTHbIX YCN0BUA. Mo MHEHUIO
YYaCTHUKOB 00CYyXXAeHUs, HeobxoOuM [OOMOJIHUTENbHbLIA UMMYAbC CO CTOPOHbI
NEHEXHO-KPeAUTHOW NOoMMTUKKM ANs  ycuneHus cbeperaTesibHOM aKTUBHOCTU,
3amMelneHmns pocTa KpeauToBaHUA 7 dopmMupoBaHusa YyCTONYNBOrO
Ne3NHMNAUMOHHOIro TpeHaa", - NoAYEepPKMBAETCS B pesiome.

baHk Poccumn 13 ceHTAGpA MOBbLICUA K/OYEBYHD CTaBKy ewe Ha 1% - oo 19%
rogoBbiX. Takxe LeHTpanbHbil 6aHK HaMeKHYsl Ha BO3MOXXHOE YBeJIMYeHue
KJIIOY4EBON CTaBKW Ha npeacrosauiem 3acegaHum [1].

B nomckax Marmyeckoro 4ucra, KOTopoe BepHeT MHPAAUUK K XenaembiM 4%
ro4OBbIX BMECTO CerogHsAWHnX 9%, akcnepTbl MHCTUTYTa BIB*** Ha3zBann ycnosue,
KOTOpoe MOXeT nomMo4vb baHKy Poccum [oCTMYb 3TOW Uenn, K KOTOPOW OH
CTPEMUTCA YXKEe HECKONbKO MecsaueB. o MHeHWK aHaanuTUKOB, S 3TOoro
HeobxooMMo paaunKasibHOE peLlleHne - MOBbICUTb KJIIOYEBYIO CTaBKYy cpa3y Ao 52%.

Mo [aHHBIM aHaMTUKOB, KaXXObl MNPOLEHT poCTa KJYEBOW CTaBKU MOXeET
CHM3NTb MHPAAUMO Ha 0,15%. OagHako, HECMOTPSA Ha yBeNUYEeHUS CTaBKW, LEHb
npogosi»KatT pactn. W3 3Toro cnepyet, 4TO uHGAAUMa B Poccum wnmeet
HEMOHEeTapHYI0 NpMpoay, yBesinyeHne CTaBKN He JacT OXKMOAeMoro pesysbTaTa, a
Wb yXyawuT cntyaumto [2].

B cBeTe nocnegHux 3aasneHmnm baHka Poccun n UHcTmuTtyTa B3b, cTaHoBUTCA
O4YEeBUAHbIM, YTO KanuTasncTu4yeckasa cucteMa HaxoauTcsa B Kpusuce. MNoBbiweHne
KJto4eBon cTaBku 00 19% ronoBbiX U nNpegnosiaraemMoe ysennveHme o 52% - ato
MOMbITKa CNacTU 3KOHOMWUKY OT UHMAALMKN, KOTopasa ABnseTca cumntoMmoMm 6onee
rnybokmnx npobnem. OgHako 3Ta nMonbiTKa AUWb ycyrybnaet n 6e3 Toro Henerkoe
nosoXxeHune paboynx [3].

3TN Mepbl He MOryT pelwunTb OCHOBHble MNPOTMBOPEYUs KanuTasausma, a nllb
BPeMEeHHO caep>XaT pPOoCT LeH. DTO HayMHaloT 3aMeydyaTb Ja)ke rnpencrtasuTenu
npasswero knacca [4]. HemoHeTapHas npupoga uWHPNAUMM B Poccuum
CBMOETEeNbCTBYEeT O TOM, 4TO npobnemMa NexuT He B [LEHEXHO-KpeOUTHON
noanTUKe, a B CaMOM CuUCTeMe Mpou3BOACTBa W pacnpepeneHns boraTtcTea.
PblHOYHasA 3KOHOMMKa He MoXeT obecrnevynTb YCTONYMBLIA POCT U COLMASIbHYIO
cnpaBenMBoCcTb. Heo6XoAMMO CMEHUTb KanuTasn3M Ha CouMaan3m.
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MosAcHeHus:*N®d - cokpaweHne gna  o06o3Ha4YeHMs  HOBOCTHOM  rpynmnbl
«NHTepdakca»

*Q®3 - obnuraumnm denepanbHoro 3amma (T.e. BMA MHBECTMPOBaHUA B
rocyaapcTBo).

**B3b (mo 2018 ropa BHewskoHOMb6aHK) - pOCCUNCKaa rocyaapCcTBeHHas
Kopnopaums pasBuTunS, obecneymBatowas hnHaHcnpoBaHune
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