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KJIIOYEBASI CTABKA BAHKA POCCHUH KAK ®AKTOP
NMHHOBAIIMOHHOU AKTUBHOCTH HAIIMOHAJIBHOU DKOHOMMUKH
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VMHHOBaIIMOHHOE Pa3BUTHE CTOMT B OCHOBE AKOHOMHYECKOTO OJaromoiryyust s Jro00i
cTpaHbl. BaxkHO co3/1aBaTh M BHEAPATh HOBBIE TEXHOJOTMYECKHUE PELIEHUs, KOTOPBIE JIATYT B
OCHOBY IIPOM3BO/ICTBa KOHKYPEHTOCIIOCOOHBIX TOBAPOB, YTO IPUBEJET K MOBBIILIEHUIO X Ka4EeCTBA,
HO ¥ CTOUMOCTHU IMPOJYKLIMK U COOTBETCTBEHHO MOBBILIEHUIO HAITMOHAJIBHOTO JOXO0AA.

Pa3zButne npeanpusATHid HaNpAMYH0 3aBUCUT OT OCBOEHHS HOBBIX TEXHOJIOTHH,
3JEKTPOHU3ALMU TPOU3BOJACTBA, BHEAPEHHUS HOBBIX MAaTE€pPUATOB, a TaKXe OT KOMIUIEKCHOU
MeXaHM3aluu U aBTomMaTu3anuu. Opraibl TOCYJapCTBEHHOM BJIACTU B CBOIO OYEPENb HCIIOJIB3YIOT
aAMUHUCTPATUBHbIE, KOHOMHYECKHME M HWHCTUTYLHOHAJIbHBIE METOJbI B paMKax MPOBOAUMOM
nosuTuky. OHaKo JIMIIb TPAMOTHOE COBOKYIIHOE HCIOJb30BaHUE MHHOBAIL[MOHHBIX MEXaHHU3MOB
Ha MPEINPUATUAX U UHCTPYMEHTOB TOCYJAPCTBEHHOM 3KOHOMHYECKOW MOJMTUKU HPHUBEAYT K
xenaeMomy pesynbrary. Ho cinepgyer He 3a0biBaTh, 4TO y OpPraHoOB TOCYAAapCTBEHHOM BiacTu
UMeeTCsl aJIMUHUCTPATUBHBIN pecypc M (PUHAHCOBBIE phIYAru, KOTOPHIE MOTYT MPEJOCTABUTH
Oonpmie Bo3MOKHOCTEH. OJHUM W3 TOAOOHBIX MEXaHHU3MOB BO3JICHCTBHS SIBISCTCS KIIFOUEBas
craBka banka Poccun.

KnroueBas craBka - mpolieHTHas CTaBKa MO OCHOBHbIM omnepanusm banka Poccuu mo
PEryJIUpOBaHUIO JIMKBUJIHOCTH OaHKOBCKOTO cekTopa. J[aHHoe moHsTHe OblIo BBeneHO baHkoM
Poccun ¢ 13 centa6pst 2013 roga, kak OCHOBHOM MHIMKATOP JI€HEKHO-KPEIUTHON MOAUTUKH. [[0
3TOro BpeMeHu AnuTenbHbii mepuoa (¢ 01 suBaps 1992 ronma) MCHOIB30BajoCh MOHSTHE
«TPOLICHTHAsl CTaBKa pepUHAHCUpPOBaHMs (ydeTHas CTaBKa)», KOTopas IpelycMaTphBala CTaBKY
mpoueHta npu mnpeaoctaBieHun lleHTpanbHbiM O6ankoMm Poccuiickoit ®enepauuu (b P®)
KpeAUTOB KOMMepueckuM OaHkaM. B Hacrosiee BpeMmsi JaHHBIA MOKazaTelb OCTAJICAd B paMKax
0aHKOBCKOM 1 (rHaHCOBOI crcteM Poccuu u ucnonb3yeTcs B LENsAX HaOr00OJ0XKEeHHS U pacueTa
MeHen u mrpados.

3a mocieHMe MECTh JIET caMblil pe3Kuil ckayok HaOmronancs B nepuoa ¢ 16 nexadps 2014
roga no 1 despans 2015 rona, ¢ 10,5% no 17%. annoe pemenue [Ib P® mpunsi B cBs3m ¢
peakiuell Ha HEKOHTPOJIMPYEMYIO JE€BalbBallMI0 M MAHUKY, KOTOpas HabIoanach Ha BaTIOTHOM
peiake. Camoe HU3KO0e 3HadeHue - 5,5% - Ob110 ycTanosieHo 13 centsadps 2013 roga. B 2016 roxy
cTaBKa pedUHAHCHPOBAHUS OblIa MPHpPaBHEHA K 3HAYCHHWIO KIIOYEBOW CTaBKH, Tak Kak ¢ 13
ceHTsiOpss 2013 roma mnocneAHsisi NpPUMEHSUIach JIMIIb JJs  IPEJOCTaBICHHUS CIPAaBOYHON
nH(pOpMaIIUY PA3IUYHOTO XapakTepa. Ha maHHBI MOMEHT KITtoueBasi CTaBKa coctaBisieT 7,75%.

3a pyOexoM 3HaueHMs MPOIEHTHON CTaBKU (WM €€ aHajiora) BapbUPYIOTCS HE CTOJb
3HauuteabHo. Tak B CIIIA — 2,5%, Kanana - 1,75%, SAnonus — 0,10%, u3 dyero BHAHO, YTO JaHHBIC
3HAYEHUs pa3UTEIbHO HIKE KiTtoueBoi ctaBku L[b POD.

KitoueBast craBka BIUsET HA PacyeT KPEAMTHBIX M JEMO3UTHBIX CTABOK B KOMMEPUYECKHUX
0aHKaXx, Tak K€ CIEp>KUBAET ypOBEHb MHOISAIUHN, POCT MOTPEOUTEIHCKUX LIEH U KOPPEKTUPYET
JIeBaJIbBAIIMIO, T.€. BHICTYIAET 0a30BBIM MHCTPYMEHTOM PETyIsTOpa S5KOHOMUKH. B pesynbTare npu
PE3KOM TOBBIIIEHUH KIJIIOUEBOM CTAaBKH, KPEIUThl KaK HCTOYHHMK BJIO)KEHHH B HMHHOBAIIMOHHOE
pa3BUTHE CTAHOBATCS HENOCTYIHBIMH, a HMEHHO OHM, IIOMHMO HWHBECTULMH KOpHOpaluii,
SIBJIAIOTCSI OCHOBHBIMU MCTOYHUKAMU (PMHAHCHPOBAHUS MHHOBAIMOHHOTO PAa3BUTHUS OpraHHU3aIlHil.
Takum oOpaszomMm, perynupys kimoueByio craBky L[b P®, okaspiBaeT BiMsHHE HAa JOCTYIMHOCThb
MCTOYHUKOB (PMHAHCUPOBAHUS pa3pabOTKU U BHEAPEHUS HOBILIECTB.



[lo pe3ynbTaTaM OIEHKM CBOJHBIX [OKa3aTeJell HMHHOBAIMOHHOM  JI€ATEIbHOCTH
opranuzanuii B Poccun mo 4yuciay OCyHIECTBISBIIMX MHHOBAIMOHHYIO JEATEIBHOCTh B MEPHUO/] C
2010 mo 2017 nabmomaercs TeHAeHIMA pocTa ¢ 36597 no 50619 mit.; mo 00BEMYy OTTPYKEHHBIX
TOBapOB TaK)Ke HAOJIFOJAETCS 3HAYUTENBHBIA pOCT 3a AaHHBIN nepuona ¢ 11741770,3 muH.py6. 10
28617587,6 muH. pyo.

[Ipoananu3upoBaB TEHJACHIIMM M3MEHEHHUS MOXKHO CJieJaTh BBIBOJ, YTO 3HAUUTEIBHBIN U
pe3kuil poct kiatoueBoit ctaBku B 2013-2015 rr., ¢ 5,5 no 14%% B cpeaHeM, CHU3WI JI€JIOBYIO
aKTUBHOCTb M CKOPOCTb OOHOBJIEHMSI TEXHOJIOTMH B paMKax HallMOHAJIbHON SKOHOMHUKH. Ecim xe
paccMaTpuBaTh KIHOUYEBYIO cTaBKy B repuop ¢ 2016 mo 2017 roas! (cpeaHue 3Ha4eHUsI KOeOamuch
B mpenenax 9,1 — 10,5%) u 00beM MOCTaBIICHHBIX MHHOBAIIMOHHBIX TOBAPOB 3a 3TOT XK€ MEPHOI,
MOKHO MPEIIOJI0KUTh, YTO MHHOBAI[MOHHAS JESITENBbHOCTh CTajla pa3BUBATbCA U 3a CYeT Ooliee
JIOCTYITHBIX KPEIUTHBIX pecypcoB. Tak Kak B paMKax JIaHHOTO NepHojia HAOII0AAeTCsl CHIKCHUEM
KJIFOUEBOM CTaBKM Hapsly C TMOSABIEHHEM HOBBIX NPOrpaMM HMHHOBAallMOHHOTO Pa3BUTHS, YTO
MO3BOJIMJIO  PsiIy TMPEANPHUSTHN  BOCIOJIB30BATHCS CCYAHBIM  KalHUTAJIOM JUJIi  BHEAPEHHUS
OOHOBJICHUH PA3IMYHOTO XapaKTepa.

B 3axiroueHrM MOXKHO CIeaTh BBIBOJI, YTO OpraHbl TOCYIapCTBEHHOM BiacTu B Juiie banka
Poccun, MOryr oka3plBaTh 3HAYUTEIBHOE BIMSHHE HA TEMIIbBl MHHOBALIMOHHOTO pPa3BUTHUS
HallUOHAJIBHOM JKOHOMHKM 3a CYET HM3MEHEHHS YCIOBUM MPENOCTaBICHUS KpPEIUTOB, a HE
aKLEHTUPOBATh CBOU JCUCTBUSA Ha aKKyMYJIMPOBaHMM W (UHAHCHUPOBAHUU IPOEKTOB 3a CUET
CpenCTB OIO/KETHON CUCTEMBI.
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