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YTO 03Ha4aeT HoBoOe pelleHne HaubaHka ana BKNag4YnkoB, MHBECTOPOB N TeX, KTO
BblMJIa4YMBaeT MNOTeKY?

Que signifie la nouvelle décision de la Banque nationale pour les épargnants, les
investisseurs et les personnes qui remboursent leurs hypotheques ?
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Le taux directeur abaissé a zéro

B yeTBepr HaumoHanbHbIN 6aHK LLBeiuapmn B WecTon pa3 noapsa NoOHU3U KH0YEBYIO
NMPOLEHTHYIO CTaBKy - Tenepb oHa cocTaBnseT 0%, 4TO Ha YeTBEPTb MNPOLLEHTHOr0 NyHKTa
HUXXEe, YeM paHbLLUe.

PeweHune, He cTaBLLUee HEOXUAAHHOCTbLIO /11 SKOHOMUCTOB, MOTUBMPOBAHO ocniabneHnem
WHPNALMOHHOIO fasrieHns. Tak, B Mae B LLIBenuapuio BepHynacb Aednaumnsa: snepsble 3a
yeTblpe roga nHgaAaumMa cHusmnacb 0o -0,1%, a B anpene oHa coctasunia 0%. beicTpoe
BO3BpalLLleHNe K 3Ha4YnTesIbHO 6oniee BbICOKMM TeMnaM MHGIALNM MOKa He NpeaBuanTCS.
BNS/SNB oxunpgaeT, 4To cpefiHUn ypoBeHb UHNSAUMK B 3TOM rogy coctasuT 0,2% (BMecTo
nporHo3npoBaBwmnxcsa paHee 0,4%), a B 2026 roay - 0,5% BmecTo 0,8%. Opyrune
3KOHOMMNYECKME NHCTUTYThl TaK)XXe e JUHOAYLIHO NPOrHO3MPYIT POCT LLeH B pa3Mepe
0,2-0,3% B uenom 3a roa.

Hednsaums, ecnm oHa COXpaHSeTCs AOCTAaTOYHO A0JIroe BPEMS, PUCKYeT co3aaTh
npobsiemy, Tak Kak NMageHne LeH MoXeT 3aCTaBUTb NoTpebuTenen CoOKpaTUTb Pacxonbl B
HadexXae noJiy4nmTb Bbirody OT elle 6onee HU3KMX LUeH B byayuiem. B pesynbTaTte
nednsumns NnpeBpallaeTCs B peLeccuio, YTo, B CBOKD oYepenb, MOXET NPUBECTU K
CHUXXEHWNIO 3aHATOCTU, 3apaboTHONM NiaTkl U NOKYyNaTebHOM CNOCOOHOCTH.

Takum obpa3omMm, Npuspak oTpuLlaTesbHbIX MPOLEHTHbLIX CTaBOK CHOBa 3aMasyuni Ha
FOPU30HTE, HO 9KOHOMMUCTbI HE OXKMAAT TaKoro pa3sntusa cobbiTuin B 6nxanwem
byayuwiem. BeicTynasa nepes xypHaamctamum B 4eTBepr, rnasa HaubaHka MapTuH LWnerenb
3aBepwul, 4TO pelleHne o6 oTpuLaTesibHbIX CTaBKax He ByaeT NPUHATO NerkKoMbIC/IEHHO,
TaK Kak 3To npeAcTaBnseT cobon BbI30B 419 BaHKOB M NEHCMOHHbLIX POHA0B. TeM He
MeHee, YaCTUYHble HeraTUBHbIE NPOLEHTHbIE CTaBKN BEPHYNCb. BaHKK ¢ 6onbunMmn
n36bITo4HbIMKU pe3epBamn B BNS/SNB OyayT nnatuTh «wTpadHbie» 0,25% Ha cpencTsa,
npesbllLaloLne onpenesieHHbI JIMMUT. DTO NOKa He HAaCTOIbKO BEJINKO, 4TobObl NobyamnTb
BaHKM NepenoXnTb oTpuLaTesIbHble CTaBKU Ha BKJIaA4YUKOB. B ntoboM cinyyae cHUxXeHue
CTaBKW - 3TO NJloXas HOBOCTb A1 Aep>KaTenen cbeperatesibHbIX CHETOB, Tak KakK OHU
bynyT nonydaTtb 6onee HMU3KMe NpoueHTbl NO BKAadaM nnm soobue Hukakune. C opyrom
CTOPOHbI, N3-32 HU3KOW UHMAAUNK AeHbrn, N0 KpanHen mepe, He obecLeHNBalOTCA.

A BOT Te, KTO MHBECTUPYET B aKLUWU, MOryT BbIUrpaTb: KOrga npoueHTobl Nno
c6eperaTeanblM CH4eTaM NadaloT, NHBECTOPbI MOTYT pPelnTb BJIOXKNTL CBOW OEHLIN B
akuuun, NOToMy 4TO TENEPL OHUN MOTYT 3apa60TaTb bonbLue.

CHU)XEHME CTaBKUN OKaXKeT BAUAHME N Ha LUBENLLAPCKUIA (hpaHK, KOTOPLIN O0/XKeH Obin bl
HEeMHOro ocnabHyTb. OHAaKO U3MEHEHNS B MOHETApPHON NOJINTMKE OKa3asiMCb MeHee
3HAYUTENBHBLIMU, YEM 0XKNAANN MHOTUE YYaCTHUKWN PbiHKA, MO3TOMY BYepa (paHK dake
cnerka nogopo>xasn. Kak 6yneTt pa3BrMBaTbCs CTOMMOCTb hpaHKa nocse nepBoHayasibHOM
peakuumn, NpeCcTOUT eLle BbISCHUTb.

CapoHCKMe NNoTeYHble KpeaunThl (C NaBaloLEen CTAaBKOW) Cpa3y XKe NoAeLleBetoT, a B
cJlydyae nnoTeku ¢ PUKCMpPoBaHHOM CTaBKoW 6osiee BaXKHbIM (hakTOPOM SIBASIETCS TO, Kakue
LLONITOCPOYHbIe CLeHapumn npeanofaratT y4acTHUKN pbiHKa. TOT, KTo 6bepeT unn
nponsieBaeT PUKCUPOBAHHYIO UMOTEKY Cenyac, NosyYUT BbIFrOAY OT CHUXKEHUS
MPOLEHTHbIX CTaBOK. DMHAHCUPOBAHNE XKWJION HEABMXXMMOCTU B LLIEJIOM CTaHeT AelleBre,
4YTO MOXKET MOBbLICMTb CAPOC Ha Hee.

YTo KacaeTcs apeHbl, TO OHa PACCYUTLIBAETCS Ha OCHOBE pedepeHTHOM CTaBKKN, KOTOpas



npeanctasnaeT cobon cpeaHee 3Ha4YeHMe BCEX MPOLEHTHbIX CTaBOK, BbiMJla4yMBaeMbIX MO
MNoTeYyHbIM KpeauTam B LLBenuapun. OHKU, B CBOKO 04epenb, OCHOBLIBAOTCSA Ha KJHOYEBOW
npoueHTHon ctaBke HaubaHka. OQHaKo CHMXXeHne pedhepeHTHOM CTaBKN NMPONCXOOUT He
Cpa3y nocJjie yMeHbLUEeHNA KKYEeBON, a, Kak NpaBu/io, TOJIbKO 4Yepes napy Mecsues.

BNS/SNB npuaep>xmBaeTcsa CBOEN Npe)XHen OLUEeHKKU, nosaras, 4To SKOHOMUYECKNI PoCcT B
TekylweM rogy coctaBuT oT 1% no 1,5%. CpeaHecpovHbie 3KOHOMUYECKMEe NMPOrHo3bl
3aBUCAT OT Toro, byaeT nm ycTpaHeHa ToproBas Hanps»XeHHOCTb, BO3HUKLLAA B
pe3synbTaTe Henpenckalyemon nonnTukn foHanbaa Tpamna, obewarowero BBeCTH
BbICOKME MOLJIMHbI HA MHOCTPaHHYIO NpoAyKuuio. B Mae, Hanpumep, aKCNOpTHasa oTpac/b
LLisBenuapun nepexuna odepenHon cnag. Mpu stom s3kcnopT B CLLUA ynan Ha 39,6% - 3To
CaMbI HU3KWW NMoKa3aTesb, 3apukcupoBaHHbIN € KoHua 2020 roga. OkcnopT B EBpony
Takxe cokpaTuica (-7,2%), B TO BpeMs Kak a3naTCKUM pPbIHOK HEMHOTI O BblpocC (+0,4%).
CHM>XeHMe Npon3oLLI0 BO BCeX OTpacnax, o0CobeHHO B XMMNKO-thapMaLLeBTNYECKON
MPOMbILWAEHHOCTK (-19 %), Ha A0 KOTOopoM NpuxoanTcsa 6osnee NONOBUHLI BCEro
LWBENLLApPCKOro aKCnopTa. IKCNOPT YaCOB Tak)Xe 3HAaYUTEesIbHO CHU3WJICS U3-3a Crada Ha
aMEepPMKaAHCKOM pbIHKeE.

HaubaHK Npoao/»KNT BHAMATENbHO CNeAnTb 3a CMTyauumen n npm HeobxoammocTun
CKOPPEKTUPYET CBOIO OEHEXXHO-KPEANUTHY NOJINTUKY, 4TOObl 06ecneynTb coxpaHeHne
MHDAALNK B Npedenax LeHOBOW CTabuibHOCTH.

HauvoHanbHbIN 6aHK LlIBEenUapunmn
KJIl0YeBas MPOLEeHTHaA CTaBKa
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HaubaHk LliBenapnn CHU3WUA KIKOYEBYIO CTaBKY

HaubaHk LlIBenuapnn noHM3nna ctaBky. CHoOBa
HaubaHK CHOBa MOHU3UA CTaBKY

KoHel 5noxu oTpuuaTebHbIX CTaBoOK B LLIBenuapuun
CtaBka NnafaeT, a cTpaxoBka gopoxxaet. CHoBa
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