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LLBenuapckmm ueHTpanbHbi 6aHk (BNS/SNB) HeoxxnagaHHO 06b5aBUA B 4eTBepr O
CHUXXEHUW KJTIOYEBON CTaBKMU.

La banque centrale suisse (BNS/SNB) a annoncé jeudi, contre toute attente, une baisse de
son taux directeur.
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Surprise de la Banque nationale

Mocne NATU y>XeCTOYEeHUN OEeHEeXHO-KPeaUTHON NOJIMTUKK, B pe3yJsibTaTe KOTOPbIX
KJto4YeBas cTaBka nogHsanack € -0,75% pno +1,75%, BNS/SNB pewnn noHn3nTb ee Ha 0,25
nyHKTa 00 1,5%. na MHOrMx 3To CTasio CIOPMNPU3OM: aHaJIMTUKN OXKNOANN CHUXKEHUSA
CTAaBKM He paHblUe NIOHA.

Mo mHeHuto HaubaHka, ocnabneHne MOHEeTapHOW NOJINTUKK CTasI0 BO3MOXKHbIM Bnaronaps
TOoMYy, 4TO 6opbba € nHpNauMen 6bina 3hHEKTUBHON B Te4EeHNE NOCIeaAHNX OBYX C
rnosioBUHOW neT. lenctenTesnbHO, MHMAaUMA B LLBenuapumn B nocnegHue Mecsubl
HEeYKJIOHHO CHM>Xanack: € 1,7% B nekabpe 0o 1,3% B aHBape u 1,2% B hpeBpane. Takum
obpa3om, noTpebuTenbCkue LLeHbl HaX0AATCA B npeenax LeneBoro nokasaTens Ha
ypoBHe 0-2%, 4TO, K C/IOBY, HAMHOIO HNXXe, 4YeM B eBPO30He (2,6%) n CLUA (3,2%).

Mo oNnTMMUCTUYHBLIM NporHo3am BNS/SNB, B aTom roay B LLBenuyapumn nHhnaums coctasuT
1,4%, a 3aTeM Npofo/KUT CHMXKaTbCA - A0 1,2% B 2025-M 1 1,1% B 2026-M. PocT BBI1
NOJI)KEH COCTaBUTb 0KOJ10 1%, npnyem Ha Hero 6yayT oka3biBaTb AaBsieHne cnabbin
MHOCTPaHHbLIAN CNPOC U YKPErJeHne WBenuapckoro gpaHka B peasibHOM Bblpa>keHUn 3a
nocnegHuin rog. OCHOBHON PUCK 3aK04aeTCs B TOM, 4TO rnobasbHas 3KOHOMUKA
ocnabHeT cunbHee, 4yeM oxunpaetca. OgHAKO Ha AaHHbIM MOMeHT HaubaHK nporHo3upyeT
yMepeHHbI MUPOBON POCT.

HekoTopble 3KCcnepTbl OXXKNAAKOT, 4TO B TeYeHMe rofa KJ4eBasa CTaBka byneT cHuxeHa
eLle ABa Uan Tpu pa3a 1 B KOHLUe roga JoCcTUrHeT ypoBHSA 1% nnuv 1,25%.

naBa BNS/SNB Tomac I7Iop,an, HegaBHO 0O6BbABMBLLUUI O CBOEM OTCTABKE B KOHLLE
CeHTAbps, He TepsaeT 6anTenbHOCTU. «HeonpeaeneHHOCTb OCTAaeTCs OTHOCUTESIbHO
BbICOKOW. [M103TOMY Mbl MPOAOJIKMM BHUMATENIbHO CNegNTb 3a UHPAALMEN N, eCln
noTpebyeTcs, CKOPPEKTUPYEM Hally AEHEXHO-KPEeANTHYIO MOIMTUKY>», - OTMETWU/T OH B
xone npecc-KoHgepeHUnu.

MpuMeyaTenbHO, 4TO 3a nocaegHue TpmauaTbh NeT HaubaHK HM pa3y He CHMXKaN CTaBKU
npu nHpNauMKM Bbiwe 1% 1 Kypce Wweenuapckoro gpaHka, 6,M3KoM K 4ONTOCPOHHOMY
TpeHAy. bonee Toro, BNS/SNB cTan nepsbiM LleHTpasbHbIM 6aHKOM, Ha4YaBLLINM npouecc
CHMXeHns cTaBok. Peapeseps CLUA, HanpuMep, B cpefly OCTaBUA CTaBkM Be3 nsmeHeHun,
COXpPaHMB X Ha CaMOM BbICOKOM ypOBHe 3a bosiee 4eM gBaauaTh seT. EBponenckum
LeHTpasbHbIN 6aHK (ELLB) Tak>Xe 3aHsAM BbKUAaTesbHYO MO3Munto.

YTO 03Ha4vYaeT CHMXXeHue CTaBKKM Ha npakTuke? MNpexae BCcero, KpeanTbl CHOBa O0JIXKHbI
cTaTb 6051€e BbIr0AHbLIMUK, B TOM YUCJie UNoTeYHble. HAaMmoOMHUM, 4TO paHee NPOLEHTHbIE
CTaBKM MO UMOTEKEe POC/IN B Te4YEHNE ONINTENbHOI0 BPEMEHMN N3-3a NOCTOSAHHOI O
MoBbILLEHUA KJto4eBOW CTaBkN. Cenvyac MnoTeYHble KpeanTbl C PUKCUPOBaAHHOW CTaBKOW
MOryT cTaTb 60s1ee npmnBneKkaTesibHbIMU, @ T€, KTO B35/1 TaK Ha3biBAaEMYI «CapPOHCKYO»
nNoTeky, B 0OOM cnyyae BbIUrpaeT OT CHUXKEHMUS KJH0YEBOW CTaBKW.

MoBopn AN pobkKow pafoCTn eCTb U Y KBapTUPOCHEMLLNKOB. [1e/10 B TOM, 4TO pa3Mep
KJ1II04EBON CTaBKK O0NoCpenoBaHHO BAMAET Ha pepepeHTHY CTaBKY, Ha OCHOBE KOTOPOM
paccynTbiBaeTCa apeHaHaa nnata. OQHaKo yMeHblleHne KII4YeBOW CTaBKu nNpmueeneT K
CHUXXEHUIo pedhepeHTHOM He Ccpa3y, a Wb Yepes3 napy Mmecsues. Mo pacyetam UBS,
petepeHTHasa CTaBKa, CKopee BCero, oCTaHeTCa Hen3MeHHOW Ha ypoBHe 1,75% Kak
MWHMMYM 00 KOHUa roga. B niobom cnyyvae, cenyac y>Ke MOXXHO C YBEPEHHOCTbLIO CKa3aTb,
4TO pethepeHTHasa CTaBka B bam>xanlwlee BpeMs He BblpaCcTeT, MO3TOMY apeHAHasa njaaTta



ecqim n noagHNMeTCAd, TO He TaK pe3Ko, KaK 0XKnaas10Cb paHee.

Hu3Kne NpoueHTHbIe CTAaBKM AeNatoT LWBENLAPCKNA paHk MeHee npuBfieKaTesbHbIM B
KayecTBe nHBecTuumn. OgHaKo CUJIbHON AeBasibBaUMN OXXKNAATb HE CTOUT: LUBENLLAPCKUIA
hppaHK Nosnb3yeTcss NONYyNAPHOCTbI Y MHBECTOPOB HE3ABMCMMO OT YPOBHS MPOLEHTHON
CTaBKMW.

CHM>XKeHne cTaBkM 61aronprsaTHO 415 WBENLAPCKMX IKCMOPTHbLIX KOMMAHUA U Typu3Ma.
DKCropTepbl BbIMFPbLIBAOT OT NoAelleBeBLUEro paHKa, Tak Kak UX NpoayKLMS
CTAHOBUTCS MEHee A0POoron AJis MHOCTPaHHbIX NoKynaTenen. KpoMme Toro, oHu
BbIMFPbIBAIOT OT MOBbILEHWSI KypCa MHOCTPAHHbIX BajloT, B KOTOPbIX OHW MOJyYaloT CBOMU
[0X0Abl.

A BOT BKJ1aA4MKaM He CTOUT OXXMAaTb yaydweHuin. NMpoueHTHbIe CTaBKK Mo cbepexxeHnam
B NocsiegHee BpeMs poC/in MeOJIeHHO: AaXke Korga KJi4deBas cTaBka coctasnsana 1,75%,
6aHKM NOBbILWAAMN NPOLEHTLI N0 cObeperaTesibHbIM CYETAM C 3a4E€PXKKOMN N COBCEM
He3Ha4YnTesIbHO, BbiMJladmBas BKAag4mukam B cpenHeMm Bcero 0,76%. Co CHUXXeHunem
6a30BON CTaBKM 3Ta TEHAEHUWNS, CKOpee BCero, CHoBa ocsiabHeT. YTO KacaeTcs LeH B
MarasnHax, TO CHM)XEHME CTaBKM He O3Ha4aeT, YTO OHM ynaayT - OHM NpocTo byayT He
pacTn nnu pacTn MeaseHHee.
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HaubaHK moaHaa KNYeBYO NPOLIEHTHYIO CTaBKY BNepBble 3a 15 net
HaubaHkK CHOBa MOBLICWJ KJOYEBYO CTaBKYy

Korna HaubaHk HeceT yObITKuK

Mapanokc HaubaHka LliBenapun

Maoxme HOBOCTU ONA KBAaPTUPOCHLEMLULNKOB

CKOJIbKO HY>XHO 3apabaTbiBaTb, 4TOObI MOJAYYUTb UMOTEKY?
NHdnauma 3amennaeTcs, HO LLeHbl HE MagatoT

NHdnauma v pact ne CtaBku
B LliBenuapunm CHU3nAACh MHDAALIMA, HO LIEHbI Ha 1EKTPO3HEpPruto ByayT pactu
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