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LLIBenuapckuin HaumoHanbHbIN 6aHK (BNS/SNB) noBbICMA KAOYEBYIO MPOLEHTHYIO CTAaBKY
Ha 75 6a3uncHbIX NyHKTOB A0 0,5%. Kakne nocnencteuns bynet nmeTb 3TO pewleHne?
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La Banque nationale suisse (BNS) a relevé de 75 points de base le taux directeur pour le
porter a 0,5%. Quelles en seront les conséquences?

La fin de I’eére des taux négatifs en Suisse

B yeTBepr LUBenuapCcKnin HaunoHanbHbIN 6aHK 06BbABM O NOBLILLEHUN KNHOYEBOW
npoueHTHOW cTaBku ¢ -0,25% o +0,5%. HanoMmHuM, 4To B ntoHe HaubaHk y>xe caenan
nepBbIN War K HopMaansaumm OEHEXHO-KPeONTHON NONNTUKKW, BNepBbie 3a 15 neT
MoBbICMB CTaBKy. OQHaKOo OHa BCe ewe bblna oTpuuaTebHON, Torga Kak HoBoe
MoBbILLIEHME NOJIOXKNII0 KOHEL, MOYTN BOCbMUIETHEMY Nepunogy oTpuuaTenbHbIX
MPOUEHTHbIX CTaBOK. OTUM peweHneMm BNS/SNB «npoTusoaencrTesyetT MHPAALNOHHOMY
NaBNEHNID, KOTOPOE BHOBb YCUAMIOCh». Kak oTMeYaeTcs B opuLlmasbHOM KOMMIOHUKE, B
byayuwem Henb3a UCKAYaTb AajibHENLEro NoBbIWEHNA CTaBoOK Ana obecneyeHuns
CTabnAbHOCTU LLEH B CpefHEeCPOYHON nepcnexkTuBae.

MNoka MHMAALMA B CTPaHe OCTaeTCa yMEepeHHOW NO CpaBHEHUIO C APYrUMU permoHamu.
Obwunin nHaekc notTpebuTenbCKUX LeH 3a aBrycT Bbipoc B LLsenuapum Ha 3,5% B rogosom
NCYNCIIEHUN NO CpaBHeHUO € 9,1% B eBpo3oHe 1 8,3% B CLLUA. OgHako HaubaHk
nepecMoTpen B CTOPOHY MOBbILLEHMSA CBOW MPOrHO3bl Ha TEKYLMN KU Cneaylowme gBa roga.
OxunpgaeTcs, 4To nHPNauma gocturHet 3,0% B 2022-M, 2,4% B 2023-M n 1,7% B 2024-Mm.
DTU OLLEHKM OCHOBaHbl Ha NPeAnoJsIoKEeHUK, YTO KJloHeBasa NpoLeHTHas cTaBka
coxpaHuTcAa Ha ypoBHe 0,5%.

MporHo3 pocta Ha 2022 roa, ¢ APYron CTOPOHbI, Bbln CHMXKEH ¢ 2,5% [0 2,0%. BNS/SNB
OTMeTW/ 3Ha4YnuTeIbHOe 3aMelJIeHNne TeMMNOB POCTa MUPOBON S3KOHOMUKWU, KOTOPOE BMecTe
c obocTpeHnem gecdmunTta rasa B EBpone n HeXBaTKOM 31eKTPO3Heprum B LLsBenyapumn
ABNAOTCA CaMbiMN BONLLUNMU PUCKaMN.

YT0 KacaeTca wBenUapckoro gpaHka, To HaubaHK nog4epKHY1, 4TO OH MNO-NpPeXHEeMy
roTOB MPOSABJIATb aKTUBHOCTb Ha BaJIlOTHOM pPbIHKE, eC/ain 3TO Heobxoamnmo Ans
obecrnevyeHnss COOTBETCTBYIOLWMX PbIHOYHbLIX YCA0BMIA. B npowwioM roay 6aHK Kynun
WHOCTpPaHHOM BantoThl Ha 21,1 maph hpaHKoB.

OTpuuaTenbHble cTaBku bbin BBeAeHbl B fiekabpe 2014 rofa ¢ uesnbto NpefoTBpaTuTb
MoBbIlLEHME Kypca hpaHKa, NpensaTCTBYS MHOCTPAHHbIM MHBECTULNAM B LLUBENLAPCKYIO
BaJIIOTY, HO NMpu 3TOM cnocobcTBOBaTb NoTpebneHunto. 3Ta Mepa bbinla Npru3BaHa
CTUMYINPOBaTb BAHKN N MHBECTOPOB BAMBaTb CBOOOAHbLIN KanuTasl B SKOHOMUKY, a He
XPaHUTb ero Ha cyeTy. Takmum obpa3om Te, KTO xoTes 3apaboTaTb Ha CBOUX AeHbrax, bbinn
BbIHY>XAEHbl UX KyAa-1nmbo BKNaabiBaThb.

Cenyac e, Korga nHAAaumMa HaxoaMTCsa Ha CaMOM BbICOKOM ypoBHe no4Ttu 3a 30 ner,
3almTa CuNbHOro paHka 6osblue He ABNAETCA NPUOPUTETOM. ITO AaxKe NoMoraeTt
cOoep>XXMBaTb POCT LLEH, HECMOTPS Ha HeraTUBHOE BJIUSIHME Ha 3KCMOopT. Tak, CorsiacHo
oueHkaM Credit Suisse, CHM)XeHne Kypca eBpo K hpaHKy Ha 10% yMeHbLlaeT NHPAAUNIO B
LLIBenuapun Ha NOAMYHKTA.

MoBbILLEHNE CTAaBKN KOCHETCA TeX, KTO BbiMJa4MBaeT nnoTeky. Bo BpeMs oTpuuaTesibHbIX
CTABOK MPOUEHTbI MO UMOTEKE OOCTUMIN NCKIOYUTENIbHO HU3KNX YPOBHEW, O4HAKO cenyac
CUTyaumsa N3MeHNTCA. Kak 0oTMeYdatloT 3KCNepThl, Y TeX, KTO 0hopMuI UnoTeky ¢
PUKCNPOBAHHOW CTAaBKOW, HET NPUYNH ANs BeCnoKonCTBa, a y TexX, KTO B35J1 UNOTEKY Mo
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rnepeMeHHOn CTaBKe, KOTOPasa KOPPEKTUPYETCS KaXKable TPU Mecsua, eCTb Ha TO
OCHOBaHUS - NPOLLEHT NoBbICUTCA. Mo NporHo3am npocdeccopa pakynbTeTa bUsHeca u
9KOHOMUKUN YHUBepcuTeTa Jlo3aHHbl (HEC Lausanne) ®unnnna bakkeTTa, cNpocC Ha
HeABMXNMOCTb ByeT CHMXaTbCA N3-3a POCTa CTOMMOCTU AEHEr, a 4acTb UHPNALNN
OyneT nepeHeceHa Ha apeHaHyto naaTy. Kpome Toro, 6a3oBas nnoteyHasa CTaBka, Ha
OCHOBE KOTOPOW YCTaHaBAMBAETCHA apeHAHasa naaTa, byneT HensbexHO KOppeKTUPOBaATLCSA
B CTOPOHY MOBbILLEHUA.

3aTpoHyTbl ByayT U HEKOTOPbIE B3ABLUME KPeAUTbl KOMNaHUN. Pedyb ngeTt o npeanpuaTusx,
KOTOpble MOIM/IN yAEPXKMBATbLCA Ha NaBy TONbKO 6naronapsa «AelweBbliM AeHbram».,
MocTpafatoT NEHCUOHHbIE POHAObLI C HEYAa4YHOW MHBECTULIMOHHOW CTpaTermnen, ns-3a
KOTOPOW Ceilnyac pe3epBbl CbefaloTCa NO Mepe NafgeHnsa LeH Ha akuun. NoebiweHne
CTaBKW MOXET CTaTb 60/1I€3HEHHbLIM N /19 HEXXMN3HECNOCObOHbIX CTapTanos, BbKUBaBLUMX
TOJIbKO 3a CYET MHBECTUUMNA. «OTKa3 OT AelleBbliX AeHEr nHorga npu4nHseT 60sb, HO 3TO
O3Ha4yaeT 0TKa3 OT BOCbMW JIeT SKOHOMUYECKON NppaLnoHaibHOCTN: BeAb €Can Aonr
BO3HarpagaeTcs, a cbepexeHnsa Haka3blBalOTCA, 3TO CO3[aeT HenpaBuiibHbIE CTUMY bl U
NnPMBOAUT K HEMPABWIbHOMY pacrnpenesnieHnto cpencTs», - NoAYEePKMBAET SIKOHOMNYECKNN
obo3peBaTenb SRF.

KoHhenepauuns, KaHTOHbI U MyHULUMUMNANANTETbl 3HAYNTENIbHO BbIMIPasn OT HU3KON
CTOMMOCTW aeHer. baHkun, ¢ 4pyron CTOPOHbLI, MOCTPaAasun, NOCKOJIbKY UM MPULLIIOCH
NAAaTUTb MPOLEHTLI C TEX CYMM, KOTOPbIE OHW XpaHunu B HaubaHke. Bce 6onblie n 6onbLie
6aHKOB NepeknaabiBasn 3To BpemMsa Ha niedn CcBoMx KINeHToB. Tenepb e HaubaHk byneT
CHoOBa BbInNa4mBaTb 6aHkaM 0,5% no aeno3mnTam B npenesax yCTaHOBJEHHOIO MMNTA.
Kak yTo4HseT Tribune de Genéve, Ka)koe NoBbILEHNE KIHOYEBOW NPOLLEHTHON CTaBKU Ha
yeTBepTb NpoueHTa byaeTt ctontb BNS/SNB 1,8 mnpa hpaHKOB, KOTOPbIE OH O0JIXKEH
byneT BbiNnNaTUTb BaHKaM (B TO BpeMs, KOraa pe3epBHbI (hOHA, KOTOPbIN UCMOJb3yeTCs
ANnsa nepepacnpeaenenmna npubobian Mmexxay KaHToHaMmu n KoHdeanepauymen, npakTU4eckmn
onycTen nocJsie 3aperncTpmpoBaHHOro B NepsoM nosiyroamn yboitka B pasmepe 95 mapa
hpaHKOB). DTO 3HAYUT, 4TO BAHKN MOTyT OTMEHUTb OTPULATEsNIbHbIE CTaBKM OJ19 CBOUX
KnneHToB. Tak, Postfinance o6baBnn 06 oTmeHe ¢ okTabpsa 0,25%-Horo cbopa ¢
npesBbiwaowmnx 100 000 ppaHKOB aKTUBOB HYaCTHbIX ML, KpynHble U NHCTUTYLMOHabHbIE
KJINEHTbl CMOTYT BOCMOJIb30BaTbCA HEMEAJIEHHON KOPPEKTUPOBKOWN C 23 ceHTAbpS.

3Ha4YnT M 3TO, 4YTO CKOpO B LLiBenuapun ysenm4aTcsa npoueHTbl 1 No cbeperaTtesibHbIM
Bkagam? OpraHusaumsa 3awmTbl Npas notTpebutenen npmnssana 6aHKM MOBLICUTb
NpoLeHTbI No cbeperaTesibHbIM CYeTaM U CHU3UTb KOMUCCUW. B NpOTMBHOM ciy4vae
BKJIa44MKaM rpo3uT «MaccoBas NoTeps akTUBOB». [10 MHEHUIO aHAJINTUKOB, eC/in 0ANH
NN Ja)Ke HeCKOJIbKO KPYMHbIX BaHKOB caenatoT war snepen, NoBbICUB MPOLLEHTHbIE
CTaBKW NO BKJIafaM, TO gpyrune yypexxaeHmsa Bckope nocnenyoT ux npumepy. WIR-baHk
y>Xe 3aaBui, 4to bynet Hauncnatb 0,15% Ha cbeperaTtenbHble cyeTa. B uenom, kKnovesble
MPOLLEHTHbIE CTaBKW AOJIKHbI eLle 3Ha4YNTEesIbHO YBENYNTLCSA, 4TOObl cbeperaTtenu
Nno4YyBCTBOBaNM 3pPeKT. B 4ONrocpo4YHON NepcnekTnee BKaag4mKam CTOUT NepenTun B
6aHk c 6os1ee BbICOKMMUN MPOLLEHTHBLIMN CTaBKaMMU.

Oob6aBuM, 4TO NOBbLILLIEHME CTAaBKN NPOU30LLSIO Ha (DOHE y)KeCTo4YeHUs KpeauTHo-
OEHEXHON MONNTUKKM B mupe onsa 6opebel ¢ pacTywen nHpnaumen. B cpeny Bedepom
depepanbHan pesepBHaa cnctema (PPC) CLLUA nosbicnna ctaBky ¢ 3,00% 1o 3,25%.
EBponencknnm ueHTpanbHbin 6aHK (ELLB), B cBOIO o4epeab, ABE HeAenn Ha3ad NPUHAN
pelleHne o KpyrnHenwem B CBOEN UCTOPUN NOBbILLIEHNN MPOLEHTHbIX CTaBOK A9 60pbbbl €
pekopaHon nHpnaunen - Ha 0,75 NpoueHTHbIX NYHKTa A0 1,25%. AHaNUTUKKU CXOAATCH BO
MHeHUNn, 4710 LLIBenuapckmin HaunoHaNbHbIN BaHK CHOBA MOBLICUT KJIIOYEBYHO MPOLEHTHYIO
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CTaBKy B aekabpe - no 0,75%.
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HaubaHK moaHsan KAOYEBYIO MPOLIEHTHYO CTAaBKY BNepsble 3a 15 neTt
Korpga HaubaHK HeceT yObITKU

HaubaHK coxpaHua pa3Mep oTPpULLATEbHbIX NPOLLEHTHbIX CTaBOK
Credit Suisse cobupaeTca BBeCTM OTpULLaTE IbHbIE NPOLIEHTHbLIE CTAaBKM

OTpuuaTenbHble NPOLEHTHbIE CTaBkKU B LLIBenuapuun
OTpuuaTenbHas CTaBKa: BHUMAHUID KPYMHbIX KJINEHTOB

MocnencTBusa oTpuUaTEbHbIX MPOLLEHTHbLIX CTAaBOK
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