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HaubaHk LLBenuapum nponokKaeT y)KecTo4aTb AeHEXHO-KPeAUTHYIO NOJUTUKY, MOBLICUB
KJto4eByto cTaBKy 00 1,75%. Kakne nocnenctemsa 3T1o byaeT nmeTb ANS BNagenbLeB
6aHKOBCKNX BKJ1a40B, apeHAATOPOB M TeX, KTO BbiMJIa4MBaeT UMOTEKY?

La Banque nationale poursuit le resserrement de sa politique monétaire et reléve son taux
directeur a 1,75%. Quelles sont les conséquences pour les épargnants, les locataires et les
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propriétaires?
Inflation et hausse des taux

YyTb 6onblle roga Ha3ap KJto4yeBas NpoueHTHas cTaBka B LUBenuapun 6bina
oTpuuaTenbHon u coctasnsana -0,75%. 3a npoweplne mecsaubl HaubaHKy npuwnock
MOBbILWATbL CTAaBKY yXe NATb pa3, B pe3yJibTaTe Yero cemyac oHa AOCTUrla nokasartens
1,75%. Kak oTMe4aloT 3KCnepThl, pedb MAeT 0 CaMbIX BbICTPbIX TEMMNAX yBESINYEHUSA
CTaBKW 3a nocnegHve TpuauaTtb JeT.

Bonee BbICOKME MPOLEHTHbIE CTaBKK NoOMoratoT 60poThbCA C MHPAAUMEN, KOTOpas yxxe
CHu3nnacb ¢ 3,4% B (peBpasie 0o 2,2% B mae. B OCHOBHOM 3TO CBAA3aHO C 3aMefJiIieHneM
poCTa LUEeH Ha MMMNOPTHbIE TOBapPbl U CHUXKEHNEM CTOUMOCTU HEDTENPOOLYKTOB U
NMPMPOLHOro rasa. Tem He MeHee, YPOBEHb MHPAALNN BCE eLle NpeBbilaeT Lenesomn
AnanasoH, ycTaHoBMEHHbIV B npeaenax oT 0% o 2%.

HaubaHK He ucko4vaeT, 4To Ans obecnevyeHns cTabunbHOCTU LIEH B CpeaHECPOYHON
nepcrnekTuee notpebyeTcsa AONOHUTENIbHOE NOBbILLEHME MPOLLEHTHOW CTaBKW, Ha OCHOBE
KOTOPOM pacCYUTbIBAOTCS, HanpuMep, CTaBKN MO UNOTEKE, KOPNOopaTUBHbLIM KpeauTam u
obnuraumnsam.

C OZ1HOV CTOPOHbI, BLICOKME CTAaBKN OKA3blBAOT CAEP>KMBAIOLLEE B/INSIHME HA SKOHOMUKY,
yMeHbLLUas UHBECTULMKN B B3HeC 3a cHeT 6oJiee BbICOKON CTOMMOCTU KPEAUTOB U CHMXKAS
CNpoC Ha HeABUXXUMOCTb B pe3ynbTaTe 6onee goporoi nnotekn. C opyrom, NosbiLLeHME
CTaBKW NPUBOAUT K 3hpeKkTy bByMepaHra, CTUMYyMPYs POCT apeHAHO NiaThl.

HanoMHWM, 4TO B Havasie NIOHA pedepeHTHasa nnoTevyHasa cTaBka, Ha 6a3e KoTopon
paccyuTbiBaeTCA apeHaa, Boipocsaa ¢ 1,25% no 1,5%. Tenepb goMoBnagesiblbl U
ynpassifiowme KoMmnaHuym MoryT rMoBbICUTb apeHAHY0 naaTy Ha 3% Npu yCJI0BUKW, YTO OHa
Oblna oCHOBaHa Ha NpeablayuweM 3Ha4eHnn B pasMepe 1,25%. OkcnepTbl NnpegynpexxaatT
0 BO3MO>XHOM JlaJibHeNLeM poCcTe CTaBOK, YTO NpuBeAeT K CyLeCTBEHHOMY NoA0POXKaHWI0
apeHOHoN NfaaThbl B Te4eHne crefyolmnX HeCKONbKUX KBapTanoB. [10CKOIbKY B
HaUuMOHaJIbHOM MHAEKCEe NOTPebnTeNbCKNX LEeH A0S NaTbl 3a XXWUJIbe COCTaBAAET 0KOJI0
19%, TO ee noBbiLIEHME BHOBb NOACTErHeT MHPNAUMIO. Kak oTMevaeT Tages-Anzeiger, npu
MoBCEMEeCTHOM pPoCTe apeHAbl Ha 5% yBenuyeHue nHpaaunum coctasuT 1%, gake ecnu sce
OCTaJlbHble LieHbl OCTaHyTCA Hen3MeHHbIMW. 10 NPOrHo3amM 3KOHOMUYECKOro
nccnepoBaTenbckoro ueHTpa KOF, npnMmepHo nonosmnHa nHgasaumm B 2024 roany éynet
Bbl3BaHa POCTOM apeHAHON NnaaThl.

Takum obpa3om, HaubaHK nosbilaeT cTaBkn Ans 6opbbbl C MHGNALNEN, HO 3TO NPMBOANT
K POCTY apeHAHOW NnaThbl, 4TO ewle 6onblle pa3xuraet NHPAsUM0. Mo MHeHUIo
aHannTnkoB, HaubaHK 0CO3HaET B/INAHME Y)KECTOYEHUSA KPeAUTHO-AEHEXHON NOINTUKN
Ha apeHAHYo NaaTy, HO MPOAOC/KUT NPUAEPXKUBATHCS LUMPOKOr0 MaKPO3KOHOMUYECKOT O
B3rnana, He oKyCUpysCb TOJIbKO Ha OQHOM CErMeHTe pbliHKa, a CTapasACb OCTAaHOBUTb
noTepto NoKynaTesibHOW CNOCOBHOCTN B LLEJIOM.

MoBbILIEHME NPOLEHTHbLIX CTABOK CKAXXeTCs U Ha TeX, KTO BbiMNJa4ynBaeT KpeauTbl Ha
NMOKYMNKY HeABMXUMOCTU. INoTeYyHble KpeauThl, KOTOpble NPUBSA3aHbl K CTaBke HaubaHka,
cKopee Bcero, elle 6onblie NoA0POXKAT U NPUBAN3ATCA K NATU- N AECATUNETHUM
(PMKCUPOBAHHBLIM KpeanTam.

He nob6asnseT ontuMmnusaMa n 10, 410 B 2024 roay 3N1eKTPO3HEPrnsa cCHoBa nogopoxkaeT. Mo
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AaHHbIM ornpoca 135 yneHoB Accoumaunm WBENLAPCKNX IIEKTPOIHEPTreTUYECKUX
KOMMaHWW, MeAnaHHbIN PpOCT cocTaBuUT 12% (nnu 3 caHTuMa 3a KBT/4). JtobonbITHO, 4TO
3HeprokomMnaHmm Alpiq, Axpo n BKW 3a nocnegHumne mecsaubl noay4unnuv npubbisib B pasMepe
6onee 4,4 mnppa hpaHkoB. Kak Npon3BoanTENN SHEPTUM, OHWU MOryT NpoAaBaTb €e no
BbICOKOW LleHe, HO He MOTYT CHU3UTb CBOM Tapudbl, 4T0bObI NX KANeHTbl, 600
pacnpenennTenbHbIX WBENLAPCKNX KOMMNAaHUN, CHU3UAM cBoW. bonee Toro, oxxnpaertcs,
4YTO MOYTOBbIE TAPUPbI TaKXXe NOBLICATCHA, Npoe3a B 0bwecTBEHHOM TpaHcnopTa
noaopoXXaeT, a CTOMMOCTb MeCTPaxoBKM B criegyoweM rogy BoipacteT Ha 6%.

MoHeTapHasa nonuTuka LLBenyapun cosnagaeT C pelleHnsamMmm, NpuHUMaemMbiMu B APy rux
cTpaHax. UeHTpanbHble 6aHKkn BennkobputaHum, KaHagbl n ABCTpannm TakXxe HeaBHO
pe3KO NOBbICUIN CBOWU KJIIOYEBLIE MPOLEHTHbIE CTaBknN. Hepento Ha3an EBponenckun
LeHTpanbHbIn 6aHK (ELLB) yBennunn ceoto ctaBky Ha 0,25%. ®eppeseps CLLUA, HanpoTus,
rnokKa OCTaBWJ 3TOT NOKa3aTenb 6e3 n3MeHeHnN.
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CTtaTbu no Teme

HaubaHk nooHAMA KJAYEBYIO MPOLIEHTHYIO CTaBKY BNepsbie 3a 15 neTt
HaubaHK cHOBa MOBbLICUA KJOYEBYIO CTAaBKY

ApeHaHasa NaaTa MNoBbICUTCS

HoBOCTWM Ans BoaguTenenm n nacCa>kmpos

CBOAUTb KOHLLbI C KOHUaMun B LLIBenulapun CTaHOBUTCSA BCe TpyJaHee
LiBenuapLbl 3aTArMBaOT MNoAca

NHaumsa n 3apnaaThbl

LLiBerlapckme 3apnjaThl HE NOCMEBAKOT 3a MHDAaUMEN

Kak 60poThbca Cc nHdnaumnen?
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