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HaubaHK CHOBa NOBLICUJI KJIIO4YEBYIO

ctaBky | La BNS releve a nouveau son
taux directeur

Author: 3appuHa CanumoBa, bepH , 19.12.2022.
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O4yepenHOro y)KecTo4eHNs KpeaAnTHO-AEeHEXXHOW MOJINTUKK CTOUIO OXKNAATh, y4MTbiBas
NpeBbILAOWNA LieneBble NoKasaTean ypoBeHb NHMAALNN.

Un nouveau resserrement de la politiqgue monétaire était attendu, compte tenu du taux
d’inflation supérieur a I'objectif fixé.
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La BNS reléve a nouveau son taux directeur

LLIBenuapckuin HaunoHanbHbIN 6aHK (BNS/SNB) B TpeTui pa3 c Ha4Yana roga yBennymn
KJII04EBYO NPOLLEHTHYIO CTaBKy - € 0,5% [0 1%. Y)xecTtoyeHne KpeanTHO-AEHEXXHON
MOJINTUKN CBA3AHO C PacTyLWMMKN LLeHaMN. YPOBEHb MHPNALMK B LLIBenLapnum CHU3MUACS C
3,3% B ceHTsA6pe 0o 3% B okTsA6pe n Hosibpe, B OCHOBHOM 3a CHET CHUXXEHUSA LUEeH Ha
HedTenpoayKTbl. O4HAKO YCKOPEHMe pocTa LeH BCe elle 3Ha4YMTeNlbHO NpeBbIaeT
ueneson anana3oH HaubaHkKa, yCTaHOBNEHHLIN Ha YpoBHe OoT 0% A0 2%. Mo nporHo3am
3KOHOMUCTOB, MHPNALMA B 3TOM roay coctasuT 2,9% (B npeabiayLmx oueHkax - 3%), B
2023-M oHa cHu3nTCAa 0o 2,4%, a B 2024-m - 0o 1,8%. be3 nosbilWeHNA NPOLEHTHbIX CTaBOK
MPOrHO3 MHPAAUMK Bbin Bbl ewle Bbille B CpegHecpoYHon nepcnekTuee. CylwecTByeT pucCk
TOro, 4To MHPNAUMS B LLIBENLapum oCcTaHEeTCS OTHOCUTENIbHO BbICOKOW B CpeaAHEeCPOYHOMN
nepcnekTuee n3-3a pocta 3apaboTHOW NNaTbl, KOTOPLIA B CBOIO 04epenb NpUBeaAET K POCTY
ueH. YouiTkn BNS/SNB 3a nepBble AeBsATb MecsiLeB 3TOro roga coctasuam 140 mnpa
hpaHKOB: CKOpee Bcero, pacnpeneneHns npmbsinm mexay KoHgenepaunen n KaHToHaMu
He bygnerT.

PeweHne HaubaHka O0/1XKHO NMPOTUBOAENCTBOBATL YCUIEHUIO NHPAALMOHHOIO AaBlieHUs
N pacrnpoCcTpaHEeHUo NHMPNALKUN Ha ApYrue ToBapbl U YCJYr: NOBbILLIEHNe NMPOLEHTHON
CTaBKW genaeT kpeauTbl 6onee gopornmum, 4To 3amennaeT cnpoc. bonee Toro, BbicOKne
CTaBKW yBe/IN4YUBAIOT NpUBJeKaTeNbHOCTb cbepexeHuin. [1eno B TOM, 4YTO B NocsefHue
rofbl XpaHUTb AeHbrM Ha cbeperaTesibHbIX cHeTax bb110 HeBbIrOAHO. [POLEHTHbIE CTaBKU
OblIN HNZKNMU NN faXKe oTpuuaTesIbHbIMK, MO3TOMY YacCTHbIE SNLA N KOMMNAHUN N3biMaan
KpynHble 6aHKHOTbI HOMUHaNoM 1000 n 200 hpaHKOB U XpaHUAU UX y cebs. Cenyac xe
HameTunacb gpyras TeHaeHums. Mo gaHHbIM HaubaHka, B nioHe 2022 roga B obpalieHun
HaxoOuNnChb LWBenUapckue 6aHKHOTbLI Ha cyMMy 91 Mmunnmaph paHKoB, TOrga Kak K
OKTABPIO BAaHKHOTHLIN 060POT COKPATUIICA Ha LesbiX AeCATb MUANaApAoB. OTO
CBNOETEeNbCTBYET O TOM, 4YTO cpeAcTBa Hosblle He XPaHAT NoA NOAYLWKON, a KNaayT UX Ha
baHKoBCKMe cyeTa. MHorve 6aHkM y)xe o6bABMAM O JalibHeNLWeM yBen4YeHN NpoLeHToB
no BKJIaZlaM Ha cnefyoLwmnn roa.

MNMoBbleHne cTaBkM HaubaHka He oKa3biBaeT NMPSAMOro BJANAHUA Ha apeHOHYIo nNaaTy, Tak
KaK OHa pacCynTbIBaeTCA Ha OCHOBE pedepeHTHOM NPOLEHTHON CTaBKKU. B HacTosLwee
BpeMs 3TOT NnokasaTesib cocTasnsgeT 1,25%. DkcnepTbl 0XXnpatT, 4To PenepasibHoe
BEOOMCTBO MO XWINLHOMY CTPOUTENIbCTBY MOXXET NOBLICUTb peepeHTHYI0 CTaBKy Ha
0,25 NpoUEHTHLIX MYHKTa B UtoHe unun ceHTsabpe 2023 roaa. MNMocne aToro apeHpgogaTenn B
HEKOTOPbIX C/y4aax noJjiy4yaT rnpasBo MOBbICUTb apeHAHYto naaTy. YTo KacaeTcs
AoMoBNagenbLes, TO C Ha4Yasla roga NpouUeHTHbIe CTaBKW Mo UMNOTEeYHbIM Kpeantam
BbIPOC/IN C YyTb MeHee 1% [0 no4yTtn 3%, OOCTUrHYB NMnKa B okTsbpe. C Tex nNop OHM CHOBa
CHM3WJINCb N B HaCTosLLEee BpeEMSA COCTaABNAT 0K0J10 2,4%, 4TO MOXKHO pacCMaTpuMBaTb Kak
NpU3HaK YBEPEHHOCTU pblHKa B TOM, 4TO HaubaHK BO3bMeT MHPAALNIO NO4 KOHTPOJIb.
IKCMepTbl OXXUAAKT, 4TO CTaBKW MO NMNOTEYHbIM KpeanTaM YCTaHOBATCSA MPUMEPHO Ha
3TOM YPOBHE Mpu YyCA0BUU, 4TO NHpNauna He ByaeT BHe3arnHo CHOBa pacTu.

Oobasum, 4TO cuTyauma B LLiBenuapumn cknagbiBaeTcss HAMHOMO MeHee JpaMaTUYHO, YeM B
Apyrux ctpaHax. Ona cpaBHeHUA: B HOAOpe nHpnaumsa coctasuia 10% B eBpo3oHe n 7,1%
B CLUA. ®epepanbHasa pesepsHasa cuctema CLLUA v EBponenckmnm ueHTpasbHbI DaHK Takxe
06bABMAM Ha MPOLLION Hedene O MOBbILWEHUN KOYEBbIX CTAaBOK - A0 4,25%-4,50% n 2,5%
COOTBETCTBEHHO. A BpUTaHCKU LeHTpasbHbIN 6aHK y>xe AeBATb pa3 Noapsas nosbiwan
CBOIO KJIHOYEBYIO MPOLEHTHYIO CTaBKY, TO eCTb Yalle, 4em nobon Apyron LeHTpasbHbIN
baHK. YBenunyeHune ctasok B Leenuapuun, CLUA, EC n BennkobpuTaHum Ha 3TOT pa3 Obl1o
OTHOCUTENIbHO HEBONbLLNM, HO CaM (PaKT FOBOPUT O TOM, YTO UHMPNALMIO elle HUrge He



ynanocb nobennTb, a 3TO 3HAYUT, 4TO CUTYaLIMS OCTAETCS HEYCTONYMBOW. NaBbl BCeX
YyeTblpex LeHTpPasibHbIX 6aHKOB NMoAYEePKHY N, 4TO, CKOpee BCero, nocsenyeT AajibHenlee
NOBbILLIEHME MPOLIEHTHbIX CTABOK.

HauvoHanbHbin 6aHK LlIBenuapunmn
CtaTtbu no Teme

KoHel 3n0oxu oTpuLlaTesibHbIX CTaBOK B LLIBenuapumn

NHpAauma n 3apnaathl

Korpoa HaubaHk HeceT ybbITKMK

HaubaHK noaHaa KAOYEBYO NPOLIEHTHYIO CTaBKY Brepsbie 3a 15 net

YTo nopoxxaeT B LliBenuapunmn?
YTo Takoe «po3oBasd MHOAAUNA»?
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