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(DR)
YeM rpo3siT oTpuLaTesibHble NPOLEHTHbIE CTaBKW, BBeAeHHble HaloHanbHbIM 6aHKOM
LLeenuapun (SNB), 06bl4HBbIM KINeHTaM? VX BANSIHUE HA CTOMMOCTb KPeanuTOB U MPOLLEHTbI

Mo geno3mtam B HEBONbLINX KOMMepYeCKnX 6aHKax n3y4ymam aKcnepTbl KOHCANTUHIOBOM
KoMnaHuun EY.
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Quel effet des taux d’intérét négatifs introduits par la Banque nationale suisse (BNS) sur les
clients ordinaires? Leur influence sur le co(t de crédits et les taux d’'intéréts sur les
épargnes dans les banques de détail ont étudié les experts d'EY.

Le taux négatif, a I'attention des clients importants

B koHue 2014 roga wBenuapckmn ueHTpobaHk coobuinn o BBeaeHUn B 4eNCTBMe HOBOIrO
WHCTPYMEHTa OEeHEeXHOW MOJINTUKN - OTpuLaTeslbHON CTaBKU Mo Aerno3ntam Ao
BoCTpeboBaHNSA B LWWBENLLAPCKNX PpaHKax. OQHON U3 NPUYNH UCMOJIb30BAHUSA 3TOW Mepbl
CTaNno ycuameawLleecs naBsieHne Ha HauWoHaNbHYO BasIlOTY, B CBA3U C YEM HECKOJIbKUMU
rogamu paHee 6b1a1 yCTaHOBJIEH MOPOroBbIN KypC obMeHa BaNlOTHOW napbl eBpO-PpaHK Ha
ypoBHe CHF 1,2:1 EUR. Yepe3 mecsuy, nocne o6baBNeHNA 0 BBEAEHUN OTpULLaTEIbHON
MPOLEHTHOM CTaBKWN NpuBsA3Ka PpaHKa K eBpo Bbila 0OTMEeHEHa, N HOBbIN MHCTPYMEHT CTasl
OCHOBHbIM (PaKTOPOM, COEPXKUBAOWNM YKpernaeHne HauMoHaIbHON BanoThl.

Obbl4HbIE KNMEHTHI WBeNnUapcknx 6aHKoB He NOYYBCTBOBa M Ha cebe ero Bozgencreve -
BO BCSIKOM CJly4ae, 3TO NMPOom30LWJI0 He cpa3y. [1eno B TOM, 4TO BBeAEHHbIE LLeHTpobaHKOM
oTpuLaTeNbHbIE CTAaBKN KaCalTCA CpeacTB KoMMep4eckmnx 6aHKOB, a Te He TOPONUJINCH
nepeknagbiBaTb AOMNOJIHUTE/IbHbIE pacXoAbl Ha NJe4yn CBOUX KINEHTOB. Brnipoyewm, 3a
HECKOJ/IbKO AHEeN 40 BCTYMNJEHUS B CUJy HOBOro MHCTpyMeHTa Credit Suisse coobuimna, 4To
KPYMNHbIM KOMMaHMAM, a TakK>Xe KacCaM NeHCUOHHOI0 CTPaxoBaHMS BCE e NMpUaeTcs
NAaTUTb 3@ XPaHeHne CpencTs.

B 6osblUMHCTBE cny4vaeB yxon HaumoHanbHoro 6aHka B oTpuLaTesibHY0 30HY NpMBEn K
YMEHBbLLEHMNIO IOXOAHOCTU KOMMepYecknx 6aHkoB, paboTatoLx B OCHOBHOM C YaCTHbIMU
IMUAMU N NMpeacTaBUTeNs MM MeJIKOro 1 cpeaHero busHeca, CBUAETENbCTBYIOT
pe3ysbTaTbl UCCNEN0BAHNS KOHCANTUHIOBOM KOMMaHum EY, ony6ankoBaHHOro Ha 3Town
Henene. Bnpoyem, pasHuua MeXay pbIHOYHLIMU CTaBKaMu U NPOLIEHTaMM B AOFrOBOpax C
KJIMEHTaMW COKPaLLAETCs eXXerogHo B cpegHeM Ha 5 nyHKToB, HauyuHas ¢ 2007 roaa.
Pe3ynbTaTkl nepBoro nonayroams 2016-ro sty TeHAEHLNIO NOATBEP)KAAOT: aHANOr NYHbIN
nokKasaTeJsilb YMEHbLUWJICSA Ha 3 NMyHKTa MO CPaBHEHMIO C NPOLLUJILIM FOA0M.

BBeneHne oTpuLaTeNbHbIX CTAaBOK MO AEMN0O3MTaM O3HaYaeT, YTo Blajenewl cpeacTs
BbIHY>XAEH NIaTuTb 6aHKy 3a Ux xpaHeHue. Mo naee, Takas Mepa [OJIKHa MOOLLPATb
BJIOXKEHME AEHEr B 3KOHOMUKY U CTUMYNMPOBaTb KpeanToBaHne. O4HaKo nccrenoBaHune
EY nokasblBaeT, YTO HOBbI MHCTPYMEHT OKa3aJsl MapruHasibHOe BANSAHNE Ha U3MEeHeHne
CTaABOK MMNOTEYHOr0 KpeanToBaHNS A HEOABHO 3aKJ/II0YEHHbIX KOHTPAKTOB Ha CPOK OT
nATU 00 cemMun neT. HaNoOMHUM, 4TO CTOMMOCTb NPUBJIEYEHUA CPEACTB AN npnobpeTeHns
HEeABMXXMMOCTUN Ha LIBENLLAPCKOM pbiHKE 3a NocaeAHne rofabl onycTuaach Ao
NCTOPNYECKOr0 MUHUMYMA. MNPy 3TOM HOBbIN (PaKTOP NPAKTUYECKN HE MOBANAJ Ha YCJI0BUS
NMOTEYHOro KPpeaAnToBaHMS, OTMeYdaloT 3kcnepTbl EY. OCHOBHAaA NpuynHa, No nx MHEHuo,
3aKJIl04aeTCs B TOM, YTO KOMMepYeckuM 6aHKaM He yOasoCb YMeHbLMUTb CTOMMOCTb
pednHaHCMPOBaAHWUS, MOCKOJIbKY OTpMUATEsNbHbIE CTaBKM AENCTBYIOT HE BO BCEX Cy4vasiX.

byoy4” OCHOBHbIMUN KpeanTopamMu HaceneHus, HebonbLIKe KOMMep4Yeckune BaHKK
NCMONb3YIT 414 pedHAaHCMPOBAHUA B NepBYylo o4Yepenb BKNaAbl CBOUX KNNeHTOoB. Ha
CerogHSAWHNN OeHb oTpunuaTesibHble CTaBKN OblnIn BBeAEHbI B ENCTBUE NINLLIb B
OTHOLWUEeHUn y3KOVI KaTeropmm sknang4imkKoB, TaKnNX KaK KpyrnHble KOMMNaHUN Nan
MHBECTULMNOHHbIE MHCTUTYTLI, OTMe4YaeT EY, No AaHHbIM KOTOpOIZ nnub ognH
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wBenuapcknm baHk nepesnoXxun 3To bpemsa Ha 0bbIYHbIX KJIMEHTOB (peyb naeT ob
AnbTepHaTneBHoM baHKe LLiBenuapun, ABS). B npouecce BBeaeHnNsa oTpuLaTesibHbIX
NMPOLLEHTHbIX CTaBOK MNPOCJ/IeXXBAETCA onpeaesieHHas Jioruka: CHavala OHU
yCTaHaB/INBAKOTCA ANA MeXAYHapOAHbIX NHBECTULMOHHbBIX UHCTUTYTOB, MOTOM -
HaLMOHaIbHbIX (Hanpumep, POHAO0B MEHCUOHHOIO CTPaxXoBaHMUA), 3@ KOTOPbIMU ClIeAyIoT
KpynHble KOMMNAaHUN N, HAKOHeL, YaCTHble nuua, obnajatoline BkaagaMm Ha KpynHyo
CymMMYy.

"BaHKN CYNTAKT, 4TO 0bbIYHbIE KINEHTbI By Ay T 4yTKO pearnpoBaTb Ha OTpULaTE/IbHbIE
rpoLeHTHbIe cTaBku. 1o 3ToV rnpudynHe, no MeHbLuew Mmepe, B bivxaviliee BpeMsi He CTOUT
oXupaTb, 4TO OHU byayT nepesoxeHsbl Ha 60/1bLUYI0 YacTb BK1ag4YmkoB. O4HaKo 3Ta Mepa
MOXET BCKOPE KOCHYTbCSA KJINEHTOB, pacrosiararlmx 3Ha4nTesIbHbIMU CpeaCcTBaMu,
ocobeHHo ecsim SNB cHOBa yBEINYUT pa3Mep OTPULATE/IbHOM MNMPOLEHTHOW CTaBKu".«baHKK
CYMTAIOT, 4TO 06bIYHbIE KNMEHTbI ByayT 4YyTKO pearnpoBaTb Ha OTpuLaTesibHbIE
NpoLeHTHble CTaBKW. 10 3Ton NpnYnHe, NO MeHbLUEen Mepe, B Banxxanwee BpeMsa He CTOUT
0XXNAaTb, YTO OHU ByayT nepesioXXeHbl Ha 60/bLUYI0 YacTb BKAag4YMKoB. OgHaKo 3Ta Mepa
MO>XeT BCKOpe KOCHYTbCH KJINEHTOB, pacrnosiaralowmx 3Ha4nTenbHbIMU CpeaAcTBaMMU,
ocobeHHO ecnm SNB cHOBa yBeNMYUT pa3Mep OTPULLATENIbHOW NMPOLEHTHOW CTaBKN», -
CYMTaeT COTPYOHUK wBenyapckoro otoenenns EY Pogxep WTeTTnep.

C opyron CTOPOHbI, Ha PbIHKE MMNOTEYHOr0 KPeANTOBaHUSA CEPbE3HYI0 KOHKYPEHL IO
KoOMMep4ecKnM baHKaM CerofiHs COCTaBAAIT CTPaAXOBble KOMMaHUU U MEHCUOHHbIE (DOHAbI,
pOJib KOTOPbIX YyMeHbLnnack B 1990-2000 rogax. «inoTeyHbln pbIHOK ByneT ocTaBaTbCA
npuBieKaTebHbIM 40 TeX Nop, MOKa CTaBKM He BblpacTyT. YToObl 0OCcTaBaTbCA
KOHKYPEHTOCMOCOOHbIMY B YCJI0OBUAX pacTyLlero gaBsieHuns, 6aHKaM, BO3MOXXHO, NpuaeTcs
rnepeHecTu oTpuuaTesibHble CTaBKN Ha CBOMX BKJ1IaA4MKOB», - nosaraet Poo)kep
TeTTNeEp.

Ewe oonH hakTop, OKa3biBaOWMNIA BANSAHME Ha CHUXXEHME OOXOAHOCTU, 3aK/1lo4aeTCs B
y>xectoyeHumn tpebosaHunm B cpepe baHKOBCKOro peryanposaHung. CerogHa UHaHCOBO-
KpeauTHbIE yYpeX4eHNA OOJIKHblI MMEeTb OnpenesieHHYI0 «MOAYLWKY JIMKBUAHOCTU,
no3sonsoLyto 6aHKy ocTaBaTbCs CTabuabHbIM N BbINOAHATL CBOM 06A3aTesibCTBa B
TeYeHune onpeaesieHHOoro nepmoaa, 04HaKo n3-3a HeoCTaTKa NPeaoXKEHNS
LWBenLapCcKkmnx hpaHKOB B ee COCTaB BKJIIOYAETCH B OCHOBHOM JIMKBUAHOCTb B BUAE
pe3epBoB LeHTpobaHKa.

HakoHeL, B 30HY «HMxe 0» onyCTUAINCb U roCyJapCTBEHHbIe 3aiMbl: MHBECTOPHI,
Xenawume BNOXUTb cpeacTsa B obnuraumm KoHdenepauunm gaxke ¢ 30-n€THUM CPOKOM
rnoraweHuns, A0JKHbI 3@ 3TO NJ1aTUTb. HarnoMHUM, 4TO oTpuUaTesibHble NPOLEHTHbIE
CTaBKW, elle HefaBHO Ka3aBLUMecs HEBO3MOXKHbIMUY, CTaIM PeasibHOCTbIO BO MHOIMMX
cTpaHax EBponsbl. [lepBbIM HOBbIM MHCTPYMEHT 3a4enCcTBOBas LeHTpobaHK OdaHun,
HECKOJIbKO NeT Ha3aj peLunBLUIniA B3UMaTb C KOMMepyecknx 6aHkos 0,2 % 3a xpaHeHue
[eno3nToB, a HegaBHO U ELLB noHu3nn cTtaeky no geno3utam o - 0,4 %, pacwumpus
NeNCTBMe CBOeN NPOorpaMmbl «KOJIMHECTBEHHOI0 CMAr4YeHnsa». B pesynbtate HEeKoTOpble
eBponenckme BaHkM CTannm ga)ke npunsaadynsaTb CBOUM KJIM€HTaM, B3SBLUUM UMNOTEYHbIN
KpeauT. B LLBenuapum o Takux crydasix NoKa HEU3BECTHO, a 3KCnepThl HabngaT NnWb
3@ YMeHbLUeHNneM LOXO0AHOCTN KOMMepYecknx 6aHKoB.

oTpuuaTesibHad NpoLeEHTHAA CTaBKa
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CtaTbu no Teme

HauvnoHanbHbin 6aHK LlIBenapn BBOAUT OTPULLATENbHYIO NPOLEHTHYIO CTaBKY
B LliBenuapun Noka NpoaoaKaeT AelleBeTb MNoTeKa
HauvoHanbHbIM 6aHK OTANYCTWUA LWBENLAPCKNIA dpaHK B cBOOOAHbLIVM NoneT

LliBeruapusa n eeponenckas nporpaMmMa «KoJan4YeCTBEHHOIro CMAr4YeHmns»
«J[leHbrM C BepToJieTa» AJisg eBponenLes
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