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NoyeMy HEKOTOpbIE NMOTEYHbIE KPEeAUTbI AOPOXaT, X0TA 6a30Bas NpoLUEeHTHas CTaBKa
CHMU3MNacb A0 Hyna?

Pourquoi certains crédits hypothécaires deviennent-ils plus chers alors que le taux directeur
est tombé a zéro ?
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B TeyeHue nocnegHux nonyTtopa fnet LBenuapckni HaunoHa bHbIn 6aHK
nocsiefoBaTeNlbHO CHU>XXan 6a30BYy0 NPOLLEHTHYIO CTaBKy, KOTOopas C UIOHA 3TOro roga
ocTaeTcd Ha ypoBHe 0%. HecMOTps Ha HYJIEBYIO CTaBKY, MPOUEHTbLI MO HEKOTOPbLIM
MMoTeYHbIM KpeguTaMm, Hanpumep, C naasatoLwen ctaBkon (Saron), B nocnegHmne Mmecsubl
Aa)XKe BblpoC/n. B 4yem e npuynHa?

Kak nuweT Tages-Anzeiger, 3TO CBA3aHO C TeM, 4TO BaHKK yBENNYMUAN Mapxy. o oueHKam
aHaJIMTUKOB, Map>ka Mo nrnoTeke Saron B Te4eHue roga Bblpocsa B cpegHem ¢ 0,7% no
0,9%. Mo pecATUNETHUM PUKCUPOBAHHBIM UMOTEYHbIM KpeaAuTaM Map>Ka 3a TOT XKe
nepuos Bblpocia npumepHo Ha 20 6a3ncHbIX NYHKTOB 0 1% B cpenHeM. Mpu 3TOM y
KaHTOHaJIbHbIX 6aHKOB Map>xa B CpeflHEM BbIpOC/ia CUJIbHEE, YeM Yy APYrnxX KpeouTHo-
(PUMHaAHCOBbLIX y4peXXAeHNN. DTO CBA3AHO He CTOJIbKO C POCTOM A0X040B KaHTOHAasIbHbIX
6aHKOB, CKOJIBKO C TeM, 4TO Apyrune 6aHkm 6bonee 3Ha4YNTENIbHO CHU3UAM CBON MapXXMK.

K poCcTy Map>Xu, Mo MHEHUIO 3KCNEePTOB, MPUBEJIO Y)KEeCToOYeHNe peryampoBaHunsa. baHkun
06A3aHbl XpaHUTb onpeAesieHHY0 YacTb AeN03UTOB, HanpuMmep, KJMEeHTCKUX, B KavyecTBe
neHeXHbIX pe3epBoB B HaubaHke. B none 2024 rona pesepsHas cymMMma bbila yBenm4yeHa ¢
21 mnpa 0o 44 mnppg (ppaHKoB - AeHbru cTanu bonee geduULNTHBIMA, YHTO TOPMO3UT
BblAa4y UMNOTEYHbIX KpeanToB. Kpome Toro, ¢ BCTyrnJieHnem B cuny npasun «basens ll1» B
Havasie 3Toro roga 6binm y>xectodeHbl TpeboBaHMsA K COBCTBEHHOMY KanuTany Ans
NNOTEeYHbIX KpeanToB C 6osiee BbICOKMM PUCKOM, YTO B HEKOTOPbIX Cily4asax oba3biBaeT
B6aHKKM BbIAeNATb NOYTK B YeTbipe pa3a 6onble cobCTBEHHOro KanuTana, YeMm paHbLle - B
pe3ynbTaTe y 6aHKOB CTAaHOBUTCA MeHbLUe cpeacTB. HakoHew, nocne canaHusa ¢ UBS
nnoteydHble KpeanTbl Credit Suisse 6binn nepenaHbl apyrum 6aHkam. Mo nogcyeTam
3KCnepTa no unoTevyHblM Kpegutam B VZ Vermogenszentrum AgpuaHa BeHrepa, peyb nget
0 KpeguTax B pasmepe npumepHo 17 mapa paHKOB, KOTOpble YaCcTO nepexoansin
KaHTOHasIbHbIM 6aHKaM. BO3MO>XHO, 3TO KpeAuTbl C BbICOKUM YPOBHEM 3asiora u
COOTBETCTBYIOLWNMN pUCKaMn: NPU pocTe NopTdesna pUCKOBAHHbLIX NMOTEYHbIX KPeLNUTOB
TpeboBaHMa 6aHKOB K COBCTBEHHOMY KanuTasly BO3pacTalT, YTO NPUBOAUT K YBENNYEHUIO
MapXxu.

N3paHne Beobachter HanoMuHaeT, 4To BbIBOP ONTUMANILHOIMO NMNOTEYHOIr O KpeguTa
3aBUCUT, Cpeun npoyero, oT rOTOBHOCTU KJIMEHTa UATN Ha puck. Kak npasuno, unoteka c
rnjaBatollen cTaBkon (Saron) conpsi>xeHa C pPUCKOM, a PUKCUPOBAHHAA NOOXOAUT TeM, KTO
BblbnpaeT cTabnnbHOCTb M rOTOB 3a 3TO NNaTUTb 6onble. MnoTeka ¢ PUKCMpoBaHHON
CTaBKOW BbIFOAHA, €C/IN OXKNOAeTCHA PE3KUN POCT NPOLEHTHbIX CTAaBOK, B MPOTUBHOM
c/Qly4ae unoTeka C niaBatoLLen CTaBKOM NpakTUYeCcKn Bcerja gewesne. Kak nuweT Ha
csoeM-canTe VZ Vermdgenszentrum, B HacTosiwee BpeMs y HaubaHka npakTU4Yecku HeT
CTUMYJIOB A1 NOBbILWEHNA NMPOLEHTHbIX CTaBOK. Ho nepuoa ¢ nioHa 2022 roga nNo UOHb
2023 ropa, korga ctaBka HaubaHka Bbipocna ¢ -0,75% 0o 1,75%, nokasan, Kak 6bICTpo
MOXKET N3MEHUTLCA CUTyauns.

B TeyeHune nocsiegHUX noslyBeka fecATUIETHAA (DUKCMPOBaHHAA nnoTeka ctouna B
cpefHeM Ha OAWH NPOLEHTHbIN NYHKT 6onblue, 4eM Saron, oAHAaKO B HacTosLee BpeMs
pa3HuMLa coCcTaBnseT BCero nosnpoueHTa. MMHbIMM cnoBaMun, rapaHTUa HEUM3MEHHOCTH
CTOMMOCTU (PUHAHCMPOBAHUSA CTOUT CenYac OTHOCUTESIbHO HELOPOro, YTO AenaeT
PUKCMPOBAHHYIO MNOTEKY CHOBa bonee npuenekaTenbHon. o gaHHbLIM Comparis, B Havane
nexkabps opneHTUPOBOYHbLIE MPOLEHTHbIE CTAaBKM MO AECATUNETHUM (PUKCUPOBAHHbLIM
MNOTeYHbIM KpeauTam coctananu 1,74% (ona cpaBHEHUA: B MapTe OHU NOOHANNCE 40
bonee 2%).

Ho6aBum, 4yTo B LLIBEnLapun, ooHOM N3 caMbiX BoraTbiX CTpPaH MMUpa, BCe MeHblUe N aein



MOryT MO3BO/INTb cebe cobCcTBEHHOE XUunbe. NMPUYnHLIL: CTPOorme npasnaa BblAadyn NMNOTEKN
M BbICOKMNE LieHbl. YToObl B35iITb KPpeAUT Ha NOKYMNKY COBCTBEHHOI0 XWJbs, HY>KHO BHECTU
He MeHee 20% OT NOKYMHOW LeHbl B Ka4ecTBe COBCTBEHHOro KanuTana. A8 MHOrmnx
nogen B LLBenuapum 3To HENPEOAO/IMMOE NPEnATCTBUE, HEKOTOPbIE CNPaBASAIOTCA C 3TOWN
3aga4ven Tosbko 6narogapsa 4OCPOYHOMY MOJyYeHUO HacnencTea. Kpome Toro, 6aHkum
TpebyloT Hann4Yna onpeneneHHoro 4oxoaa, KOTOpbIN CNY)XUT rapaHTUEN TOro, 4To KpeauTt
OyneTt noraweH. YTo KacaeTcs UeH, To, COrlacHO HegaBHEMY NCCNEeLO0BaHNIO areHTCTBa
HeaBMXMMOCTU |AZ], 3a nocefHVe NATb NeT LeHbl Ha XNy He4BUXXKNMOCTb BbIPOC/IN Ha
26%, 3apnnaThl e ctarHupytoT. Ecam B 2009 roay ong cembun € getbMm 1 goxongom 150
000 dhpaHkoB hrHaAHCOBO BbINO AOCTYNHO NOYTU 60% BbICTAB/IEHHbLIX Ha NPOAaXXy AOMOB C
YyeTbIpbMs KOMHaTaMun 1 6onee, To B 2024 rogy - N1llb 4yTb MEHee TpeTu.
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