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HaubaHK noaHsAN K/NI0YeBYylO
NPOLUEeHTHYIO CTaBKYy BrnepsBbie 3a 15 ner |
La Banque nationale releve son taux
directeur pour la premiere fois depuis
quinze ans
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YT06bl NPOTUBOCTOATL MHDNAUMM, LLIBENUapCKUA HaunoHanbHbIN 6aHK (LUHB) pewwwun
YXKECTOYNTb OEHEXHO-KPEeANTHYIO NOJINTUKY, YBENNYUB KJTHOYEBYIO MPOLEHTHYIO CTaBKY C
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-0,75% no -0,25%.

La Banque nationale suisse (BNS) resserre sa politigue monétaire en relevant d’un
demipoint, a —0,25%, afin de contrer la pression inflationniste accrue.

La Banque nationale reléve son taux directeur pour la premiere fois depuis quinze ans

B 4yeTBepr ctano n3eecTtHo, 410 LWHB - HEeo)XMOgaHHO 1 BNepBble 3a 15 neTt - noBbICU
KJII04EBYIO MPOLLEHTHYIO CTaBKY. YBesiM4eHne O0Ka3asoCb 3Ha4YUTesIbHbIM U COCTAaBUJIO
uenbix 50 6a3ncHbIX MYHKTOB, XOTS CaMa KJllo4eBas CTaBKa NoKa BCe paBHO oCcTaeTcs
oTpuuaTenbHou Ha ypoBHe -0,25%. PewweHune BCTYNnI0 B CUY CEroaHS.

HanoMHMM, 4TO 0 BBEAEHMUWN OTpULLA@TENbHbIX MPOLEHTHbLIX CTaBOK B LLIBenuapun 610
obbasneHo B nekabpe 2014-ro. HaubaHk nowen Ha 3TOT War € uesbio npefoTepalleHus
Yype3MepHOro yAopoOXXaHUA LWBENLAPCKOro opaHKa nyTeM CHUXXEHUSA NPUBAEKaTEeIbHOCTH
AN NpuToKa 3apybe)xHoro KanuTasna. bonee BbiCOKaa NpoLeHTHasa cTaBka Morna 6ol
3anHTepecoBaTb elle 6osblUue NHBECTOPOB, a 3TO MOrao 6bl NPMBECTU K AasibHENLLEeMyY
yKpenneHuto n 6e3 Toro cuabHOro paHka.

3a ceMb NeT cuTyaumsa 3Ha4YNTENbHO N3MEeHWNach, U Cenyvyac HacTano BpeMsa Ons
YXKECTOYEHNS AEHEXHO-KPeANTHON NONTUKK, 4TOObI NPOTUBOCTOATL NHDASLNN.
JenctentensHoO, B NocaegHne Mmecsaubl nHpAaumna B LLBenuapum 3Ha4nTENbHO BbIPOCAa,
NOCTUTHYB B Mae 2,9%. 9TO 03Ha4vaeT, 4TO 3a rof LeHbl Ha ToBapbl YBEJINYUINCL NOYTU Ha
3%. bonee Toro, no nporHosam LWHB, nHpNaumna cenvac pacnpocTpaHAeTCs Ha TOBapbl U
YCNyrn, He 3aTPOHYTbIE HaNPsMY0 BOMHOW B YKpanHe nan nocnenctemsamm naHgemun. Mpu
3TOM CyLllecTBYeT pUCK Nob6oYHbIX 3chhekToB, eCcnn MHPNALNA COXPAHNTCA Ha YPOBHE
Bbille 2%, Heobxoammom onsa obecnevyeHns LEHOBOW CTabuUbHOCTMW.

LLIHB Tak>Xe noBbICU MPOrHO3 MHPNALUMKM Ha TEKYLLUW 1 cnefylowme asa roaa.
OxupaeTcs, 4To MHPNALMA BbipacTeT A0 2,8% B 2022 rony, a He o 2,1%, Kak
rnosiaranocb paHee. XoTH 6e3 cerogHAWHEro NOBbILWEHUS CTaBKN NPOrHO3 MHPAAUUK Bbin
6bl 3Ha4YMTEeNbHO Bhilwe. B 2022 rogy pocT BBI cocTaBuT okoso 2,5%, a ypoBeHb
6e3paboTunubl OCTAaHETCA HU3KUM. DTOT 61aronpusaTHbLIA NPOrHO3 OCHOBAH, B YaCTHOCTMN,
Ha TOM NPeaAnoJyIoXKEHUN, 4HTO MNPOBAs SKOHOMUKA NPOOOJSIXKUT pacTu U 4TO BOMNHA B
YKpaunHe He obocTpuTca. Ha 2023 rog LWUHB oxupaeT, 4To nHbnauma coctasut 1,9%, a Ha
2024 rop - 1,6%, ecnun knto4yeBas CTaBKa OCTaHETCHA HEM3MEHHOW Ha ypoBHe -0,25% B
Te4vyeHue Bcero nepuona. B ceoem 6a3oBoM cLueHapun pa3BuUTUS MUPOBON SKOHOMUKN LLIHB
NCXOOUT U3 TOr0, YTO LeHbl Ha SHEPrOHOCUTESIN NOKa OCTAaHYTCSA BbICOKMMU, HO
cepbe3Horo aedunumTa B OCHOBHbIX SKOHOMUYECKNX PErnMoHax He byaeTt, Nno3ToMy
MoOJIOXKUTENIbHOE SKOHOMUYECKOe pa3BuUTMe A0JHKHO NMPOLOJIKUTLCS.

LLIBeMUapCKNN HauMOHaIbHbIN 6aHK HEe NCKJTOYaeT AaJibHeNnLWwero noBblLLEHNs CTaBOK B
6nvxxanwem byayLieM, NOCKOJIbKY Xo4eT nsbexkaTb yCcKopeHus nHpnasumn. B uenom, ato
XopoLlas HOBOCTb OJ1S1 KPYMHbIX BK/1aA4YMKOB, MOCKOJIbKY OTpULI@TENbHbIE NPOLLEHTHbIE
CTaBKM o cbeperaTesibHbIM CHETAM CKOPO MOryT OCTaTbCsl B MPOLLJIOM.

Mo aaHHbIM LLIHB, aBa KpynHenwmnx weenuyapckmx 6aHka, UBS u Credit Suisse, 6narogaps
CBOMM pe3epBaM KanuTtana, UMeKT BCE BO3MOXXHOCTM A1 TOro, 4Tobbl CNpaBUTbLCA CO
CJ/IOXKHOM 3KOHOMMNYECKOW CUTyaumen n puckamu, CBA3aHHbIMU C BOMHOM B YKpaunHe. B
CBOEM OTYeTe 0 puHaHcoBoM cTabunbHocTn LLUHB oTMeyvaeT, 4To KO3(hPULNEHTDI
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KanuTana AByX GaHKOB B CpeOHEM Bbllle, YeM B MeXAYHapOAHOM CpaBHeHuu, npuyem UBS
3aMKCUpPoOBaa 3HAYNTENbHbIN POCT NMPUbbIIN 3a NocnegHMe YeTbipe KBapTaJsa, B TO BpeMS
kak Credit Suisse nony4un oTpuyaTesibHYyt0 peHTabesnlbHOCTb aKTUBOB.

HakoHeu, LLUHB cokpaTnn cBOM Mepbl N0 OrpaHNYeHUo pocTa Kypca WBEeNLapcKoro
(hpaHka 1 Tenepb cocpenoToumnca Ha bopbbe Cc MHPAALMEN, XOTSA OH NO-NMPEXHEMY rOTOB
BMELIMBATbCS Ha BaJIlOTHOM pbIHKe, ecsin 3To byaeT Heobxoammo. «Ecnun hpaHk byaeTt
Yype3MepHOo YKpenaAaTbCA, Mbl ByaeM roToBbl NOKYNaTb NHOCTPAHHYIO BaslOTy», - 3aBepui
rnasa LLUHB Tomac MopaaH, BbICTyNas Ha npecc-koHdepeHuun B 4eTeepr. B 2021 roay
LLIHB nprnobpen nHocTpaHHOM BaatoThl Ha 21,1 Mapa ppaHKOB.

HOobasumMm, 4TO HakaHyHe ®efepasibHasa pesepBHasa cuctema CLLUA nosbiCcuia KIOYEBYHO
NMPOLLEHTHYO CTaBKYy B TPeTUM pa3 C Havyasla NaHAeMUN KOPOHaBMpyca, Npuyem cpasy Ha
75 6a3ncHbIX NyHKTOB. 1o 3TOro nogobHas mepa NnpuHMManacb nnwb B 1994 rony.
MporHo3 nHpnsaunm B CLLA B 3TOM rogy TakxXxe 6bla1 NnepecMoTpeH B CTOPOHY MOBbILLEHNS -
0o 5,2%. CnegyeT oTMETUTb, 4TO MHPAALUMA B Mae cocTaBuna 8,6%, [ocTturHys 40-
NleTHero aMepruKaHCKoOro MakcuMmyma. EBponenckuni LeHTpanbHbln 6aHK (ELLB), co cBoen
CTOPOHBI, NMJAHNPYET NOBLICUTb KJIIOYEBYIO NPOLLEHTHYIO CTaBkKy Ha 0,25% B uione - 3710
6yneTt nepsoe nosbileHne 3a 6bonee 4em fecATb neT. AMeprKaHCKMe U eBpornenckue
LeHTpanbHble 6aHKM y)xe 6oploTcs ¢ MHPNAUMEN Ha ypoBHe 8-9%, Toraa Kak LLIHBG B
3Ha4YUTesIbHOW CTeneHn OeNCTBYeT Ha ornepexxeHune, Nno3TomMy y bepHa noka, KaxxeTcs,
BbonbLle WaHCoB yaep>KaTh LeHbl CTabuibHbIMN.

HaunoHanbHbIM 6aHK LlIBEenUapumn

CTtaTbun no Teme

HaunoHanbHbIM 6aHK LLIBEeNUapumn BBOAUT OTPULLIATEbHYIO NPOLLEHTHYO CTaBKy
HaubaHK coxpaHua pasMep oTpuuaTe bHbIX MPOLLEHTHbIX CTaBOK
OTpuLLaTeNbHbIE NPOLEHTHbIE CTaBkK B LlIIBeNLLapumn

MNocnencTBna OTpULLATEIbHbBIX MPOLIEHTHbIX CTAaBOK

OTpuLLaTeNbHAA CTaBKa: BHUMAHUIO KPYMNHbIX KJINEHTOB

Credit Suisse cobupaeTcs BBECTU OTpULLIaTE/IbHbIE MPOLIEHTHbIE CTAaBKU
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