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YTO 03Ha4aeT HOBOE pelwieHne HaubaHka ona BKNagymkos, MHBECTOPOB N TEX, KTO
BbIMJIQ4YMBAET UMNOTEKY?
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Que signifie la nouvelle décision de la Banque nationale pour les épargnants, les
investisseurs et les personnes qui remboursent leurs hypotheques ?

Le taux directeur abaissé a zéro

B yeTBepr HauunoHanbHbI 6aHK LUBeLapun B LWeCTOM pa3 noapsan NOHU3U KI0YEBYHO
NMPOLIEHTHYIO CTaBKY - Ternepb oHa cocTaBnsieT 0%, 4TO Ha YeTBepPThb NPOLLEHTHOr0 MyHKTa
HUXXe, YeM paHblLe.

PeweHmne, He CcTaBLLUee HEOXULAHHOCTbLIO 4151 9KOHOMUCTOB, MOTUBMPOBAHO ocniabneHnem
WHPNALMOHHOIO AassieHns. Tak, B Mae B LLIBenuapuio BepHynacb gednaumnsa: snepsble 3a
yeTblpe roga MHMAAUMA cHU3uNacb 00 -0,1%, a B anpene oHa coctasuna 0%. buicTpoe
BO3BpalLlEeHNEe K 3Ha4YnTesIbHO 6oniee BbICOKMM TeMnaM MHGIALNK MOKa He NpeaBuanTCS.
BNS/SNB oxunpgaeT, 4To cpefHUn ypoBeHb MHpNSUMK B 3ToM rogy coctasuT 0,2% (BMecTo
nporHo3snpoBasLmnxcs paHee 0,4%), a B 2026 roay - 0,5% BmecTto 0,8%. Apyrue
SKOHOMUYECKNE UHCTUTYThbl TaKXe eANHOAYLLIHO NPOrHO3UPYT POCT LLeH B pa3sMepe
0,2-0,3% B uenom 3a roa.

dednauns, ecnm oHa CoXpaHsAeTCsa A0CTaTOYHO O0JIroe BpeMs, pUCKyeT co34aTb
npobnemy, Tak Kak nazeHuve LeH MOXeT 3aCTaBuUTb nNoTpebutenen CoOKpaTUTb pacxobl B
Hagexnae NnoJly4ymTb Bbirody oT euie 6onee HM3KUX LeH B byayuiem. B pesynbTaTe
nednauna npeespawiaeTcsa B peLeccuto, 4To, B CBOK o4epelb, MOXeT MpuUBecTn K
CHV)KEHUIO 3aHATOCTN, 3apaboTHOM NaaThl U NOKYNaTebHON CMOCOBHOCTN.

Taknm obpa3om, Npuspak oTpuuaTeNbHbIX NMPOLEHTHbLIX CTAaBOK CHOBa 3aMasa4yna Ha
FOPU30HTE, HO 9KOHOMMUCThI HE OXKMAAKT TaKOro pa3BnTusa cobbiTuin B 6anxanwem
byaywem. BoicTynasa nepepn XXypHaanuctamm B 4eTBepr, rnasa HaubaHka MapTuH Lnerens
3aBepwl, 4TO pewleHne ob oTpuuaTeNbHbIX CTaBKkax He ByaeT NPUHATO JIerKOMbIC/IEHHO,
TaK Kak 3TO npeacTtasnseT cobon Bbi30B AJ19 6aHKOB U MEHCMOHHbLIX POHA0B. TeM He
MeHee, YaCTU4YHble HeraTUBHbIE NPOLEHTHbIE CTaBKN BEPHYINCL. BaHKK ¢ 6oabwmMn
n36bIToOYHbIMUK pe3epBaMu B BNS/SNB byayT nnatutb «wTtpadHblie» 0,25% Ha cpencTea,
npeBblWaoLme onpeaesieHHbIn TMMNT. DTO NOKa He HAaCTOJIbKO BENMKO, 4Tobbl NobyanTb
DaHKKN NepenoXXnTb OTpULaTesbHble CTaBKM Ha BKIaA4YMKOB. B ntobom cnyyvyae cHUXXeHune
CTaBKW - 3TO NJioXas HOBOCTb AJ1a AepxxaTenen cbeperatefibHbIX CHETOB, TaK Kak OHU
6yayT nonydaTtb 6osiee HU3KKME NPOLEHTHLI MO BKagaM unm soobuie Hukakmne. C gpyrom
CTOPOHbI, N3-3a HU3KOWN NHPAALUNN OEHBLIN, MO KPaNHEN Mepe, He obecueHnBalOTCS.

A BOT Te, KTO MHBECTUPYET B aKLUUU, MOTYyT BbIUrpaTb: KOrga npoueHTobl Mo
c6eperaTeanblM Cc4eTaM NadaloT, NHBECTOPblI MOTYT PeWnTb BJIOXKNTL CBOW OEHLIN B
akuum, NOTOMy 4TO TENEPb OHUN MOTYT 3apa60TaTb bonbLue.

CHU)XEHME CTaBKUN OKaXKeT BAUAHME N Ha LUBENLLAPCKUIA (hpaHK, KOTOPLIN O0/KeH Obin bl
HeMHoro ocnabHyTb. OHAKO N3MEHEHNSA B MOHETAPHOW MOJINTUKE OKa3aJInCb MeHee
3HAYUTENBHBLIMU, YEM OXKNAANN MHOTUE YYaCTHUKWN PbIHKA, MO3TOMY BYepa paHK Aake
cnerka nogopoxkasn. Kak byneT pa3BMBaTbCA CTOMMOCTb (PpaHKa Mnocje nepBoHavaibHON
peakuumn, NpeiCcTOUT eLle BbISCHUTb.

CapoHCKMe NNoTeYHble KpeauThl (C NaBaloLLen CTAaBKOW) Cpa3y XKe NoAeLleBetoT, a B
cJly4ae nnoTeku ¢ PUKCMPoBaHHOM CTaBKoOW 6osiee BaXKHbIM (hpakTOPOM SIBASIETCS TO, Kakue
LLONITOCPOYHbIE CLeHapumn npeanofaratT Yy4acTHUKN pbiHKa. TOT, KTo 6bepeT unn



npoagneBaeT CbI/IKCI/IpOBaHHyIO NNOTEKY cenyac, NONIYHUT BbIroay OT CHUXEHWUA
NMPOLUEHTHbIX CTaBOK. CDI/IHaHCVIpOBaHVIe XKUOWN HEABMXXUMOCTU B LIEJIOM CTaHeT Aellesne,
4YTO MOXKeT MOBbLICNTb CMPOC Ha Hee.

YTo KacaeTcs apeHabl, TO OHa PAaCCYNTLIBAETCS HAa OCHOBE pedhepeHTHOWN CTaBKKW, KOTopas
npencTaBnsieT cobon cpenHee 3HaYeHMe BCeX MPOLEHTHbIX CTAaBOK, BbiMa4yMBaEeMbIX MO
NUnoTeYyHbIM KpeagnTam B LLBelriuapun. OHK, B CBOKO o4Yepedb, OCHOBLIBAOTCSA Ha KJIlOYEBOW
NnpoLeHTHo cTaBke HaubaHka. OQHaKO CHMKeHME pedepeHTHON CTaBKN NMPouCXoamT He
Cpasy nocJjie yMeHbLLEHUS KJIIOYEBOW, a, Kak NPaBUJIo, TOJIbKO Yepes3 napy Mecsues.

BNS/SNB npuagepxnBaeTcsa CBOEN Npe)XHen OueHKU, nosiaras, 4To 3KOHOMUYECKNIN poCcT B
Tekywem rogy coctasuT oT 1% 00 1,5%. CpegHecpoyHble SKOHOMUYECKMe NPorHo3bl
3aBUCAT OT Toro, byaeT nm ycTpaHeHa TOproBas HanpsiXXeHHOCTb, BO3HUKLLAA B
pe3yfnbTaTe HenpeAckalyemon nonmTuku JoHanbna Tpamna, obellatoliero BBeCTun
BbICOKME MOLWWJIMHBI HA NHOCTPaHHYIO NpoayKuuio. B Mae, HanpuMmep, sKCNopTHasa oTpacsb
LLiBenuapun nepexunna odyepengHon cnag. MNpu aTtom akcnopT B CLLUA ynan Ha 39,6% - 370
CaMbll HU3KUIN NOKa3aTesib, 3adMKCUPOBaHHBIN C KOHUA 2020 roga. 3kcnopT B EBpony
TakxXe cokpaTuncs (-7,2%), B TO BpeMs KakK a3maTCKUM PbIHOK HEMHOr 0 BbIpocC (+0,4%).
CHM>XeHMe NpounsoLLI0 BO BCeX OTPAcaaX, 0COBeHHO B XMMNKO-(hapMaLLeBTUYECKON
MPOMbILINEeHHOCTN (-19 %), Ha A0 KOTOpOon NpuxoanTcsa 6onee NONOBUHBLI BCErNO
LWBENLApPCKOro aKkCcnopTa. IKCNOPT YaCOB TakKXe 3HaYUTesIbHO CHU3WJICA U3-3a Crafa Ha
aMepPUKaAHCKOM pbIHKeE.

HaubaHK Npoao/»KNT BHAMATENbHO CNeAnTb 3a CUMTyauuen n npm HeobxoammocTu
CKOPPEKTUPYET CBOIO AEHEXHO-KPEANUTHYI NOINTUKY, 4TOObI 0b6ecneynTb coxpaHeHune
WHDAALNK B Npeaenax LeHOBOW CTabuibHOCTK.
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CtaTbu no Teme
HaubaHk LLiBernuapun CHU3UA KJKYEBYO CTaBKY

HaubaHk LlIBenuapnn noHM3nna ctaBky. CHoOBa
HaubaHK CHOBa MOHWU3WA CTABKY

KoHel 3n0oxu oTpuLlaTesibHbIX CTaBOK B LLIBenuapumn
CtaBka NafaeT, a cTpaxoBka gopoxxaet. CHoBa
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