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HaubaHkK LLiBenuapmm NOHU3UN CTaBKY.
CHoBa | La Banque nationale suisse a
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KnioyeBas npoueHTHasa cTaBka Tenepb coctasnsgeT 0,5%.
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Le taux directeur passe a 0,5%.
La Banque nationale suisse a abaissé son taux

LLIBenuapcknuin HaunoHanbHbIN 6BaHK (BNS/SNB) npoaoskaeT cMArvyaTb AEeHEXHO-
KpeauTHYIO NonTuKy. HanomHuM, 4To B MmapTe BNS/SNB cTan ogHMM 13 NepBbiX KPYMHbIX
LeHTpasibHbIX BAHKOB MUpa, CHU3NBLUMX KJIIOYEBYIO MPOLEHTHYIO CTaBKy. B noHe 1
ceHTsAOpe OH NPOJOJIKWA ClefoBaTbh 3aJaHHOMY KYpPCY, Ka)XAbl pa3 yYMeHbLUasa CTaBKy Ha
0,25 nyHkKTa. Taknum obpa3oM, ovepengHoe NOHMXKEHNE, O KOTOPOM BbIN10 06bABNEHO B
yeTBepr, 661710 OXKnaaembiM. HEOXKNAAHHOCTBLIO CTaN10 TOJNIbLKO TO, 4TO Ha 3TOT pas
HaubaHk noHmM3nn ctaBky cpa3y Ha 0,5 NpoueHTHbIX MyHKTa.

PeweHne BNS/SNB obbsacHaeTcs ocnabneHmeM MHPASLNOHHOINO AaBJIEHMSA NO CPAaBHEHUIO
C Nnpenblaywmm KeapTasom. B 4acTHOCTU, MHPNALMA cHU3mnnack € 1,1% B aBrycte 0o 0,7%
B Hosibpe - 3amMennieHne HabngaeTCa Kak B CEKTOpe TOBApOB, Tak U B cdepe yCcnyr.

Y10 KacaeTcsa byayuiero pasBuTmnsa 3KOHOMUKN CTPaHbl, TO aHanuTukm BNS/SNB oxungatoT,
4TO NHPNAUMa coctasuT 1,1% B yxogdauwiem rogy, 3atemM cHU3nNTca 00 0,3% B 2025-M un
BbipacTeT 0 0,8% B 2026-M. 9T NPOrHO3bl PaCcCYNTAHbI Ha OCHOBE COXPAHEHMUS KJHOYEBOW
CTaBKW Ha ypoBHe 0,5%. HaubaHK no-npexHeMy cYmTaeT, 4To pocT BBl B 3TOM roay
OCTaHeTCs Ha YpoBHe 0K0J10 1%. A BOT Ha 2025-11 NporHo3 nepecMoTpPEH B CTOPOHY
noHwmxeHuns (1-1,5% smecto 1,5%), 4T0 06yCcNnoBNEHO NULLIL YMEPEHHOW ANHAMUKOWN
BHELWHeN 3KoOHOMUKK. o MHeHuto HaubaHka, B Taknx ycnoBusax 6espabotumua npooosmxuT
He3Ha4YnUTesIbHO pacTu, a 3arpy3kKa NPoM3BOACTBEHHbIX MOLHOCTEN HECKOJIbKO CHU3NTCA.

JanbHenwee CHNXXEeHNE NPOLLEHTHON CTaBKKU He nckato4deHo. BNS/SNB 6yaeT npogosixkaTb
BHUMATEsNIbHO C/IeANTb 3a CUMTyaumnen n npm HeobxoanmMoCTn CKOPPEKTUPYET CBOKO
OEHEXHO-KPeAUTHYIO NOJINTUKY, 4TobbI yaepxumnsaTb HpAAUMO B npegenax oT 0% 0o 2%
B CpeaHecpo4YHomn nepcnekTmee. HaubaHK Tak)xe roToB Npoaos/iKaTb aKTUBHYIO
0esaTeNlbHOCTb Ha BaJIOTHOM pPbIHKE.

Ona cbeperatenein CHMXKEHME NPOLEHTHbIX CTAaBOK - 3TO MJI0Xasi HOBOCTb, Tak Kak
NPOLEHTLI MO BKJIagaM yMeHbLIaTCs. Te, KTO MHBECTUPYET B aKUWUW, HAaNnpoTMB, paabl
peweHnio HaubaHka. KpoMe Toro, kanmTan Tenepb CHOBa MoAELIEeBEEeT: YaCTHbIe nLua 1
KoMMaHum 6yayT BKAaAbiBaTb 60sblUe CPeACcTB. DTO MOXKET MPUBECTU K BO3BPALLEHNIO
yBEPEHHOCTM B pOCTe NMPeanpusaTuii U NoKynke 60bLUero Yncna akuuin, 4To MOBbICUT UX
LeHy.

CHM>KEHMe CTaBKM OKaXkeT BINAHME U Ha UNoTeYHble KpeanTbl. CapoHCKas unoTeka
CHU3UTCSA, a B CJTly4ae UNOTEKN C PUKCUPOBAHHONM CTaBKOW Hanbosiee Ba)KHbIM (hakTOPOM
SIBNISIETCA TO, Kakme JOJITOCPOYHbIE CLEHapUM NMpearnosiaraloT Y4aCTHUKN PbIHKA.
MoCKONIbKY €CTb MHOI0 NPU3HAKOB TOro, 4To HaubaHk ewie 6oblue CHU3UT K0YEBYIO
NpoLEeHTHYto cTaBKy B 2025 roay, dMKCMpOBaHHaA MNOTeKa y)xe najaert.

YMeHbLIeHNA apeHaHOW naThl CTOUT OXXUAATb HE paHbLUue BeCHbl. HAanoMHMM, 4TO apeHAaa
B LLIBenuapunm paccYnTbiBaeTCA Ha OCHOBE TaK Ha3blBaeMon pe)epeHTHON NPOLEHTHOWN
CTaBKW, KOTopasa npeacrtaBnseT cobon cpefHee 3Ha4YeHne BCeX NMPOLEHTHbIX CTaBOK,
BbIMJIa4MBaEeMbIX MO UMNOTEYHbIM KpeanuTaMm, a OHU, B CBOKO o4Yepeb, OCHOBbLIBAOTCA Ha
KNt04eBOM NpoLeHTHOW cTaBke HaubaHka. PedhepeHTHasa NpoueHTHas CTaBKa
KOppeKTnpyeTcsa YeTbipe pa3a B rod. B HacToswee Bpems oHa cocTasnsfeT 1,75% v B
chepyowmin pas bynet ckoppekTuposaHa B mapTe 2025 roga - ckopee Bcero, B CTOPOHY
MnoHMXeHus. Korga aToT nokasaTtesib ynageT A0 1,5%, apeHgaTtopsbl, YbM KOHTPaKTbl O



CbeME XWJbA OCHOBaHbl Ha CTaBKe B pa3Mepe 1,75%, cmoryT notpeboBaTb CHUXXEHUSA
apeHOHon nnaThbl.

HakoHel, HM3Kasa Ka4YeBas NpoueHTHasa CTaBKa NpuBeaunT K ocnabnerHunio ppaHka no
OTHOLLUEHMIO K APYruM BastoTaM. NpumMedaTenbHO, 4TO, ewe 00 06bABNEHNA peLlleHmns
HaubaHka, BO BTOPHMK OHEM LUBENLAPCKUA (hPaHK 4OCTUI CaMOro BbICOKOIrO YPOBHS MO
OTHOLLEHMIO K eBPO C Havana 2024 roga. Kak nuweT Le Temps, no mexxbaHKOBCKOMY
Kypcy okosio 15:00 1 eBpo cTtomn 0,9258 chpaHkKa. HekoTopble aHaIMTUKM NpencKasbiBaloT
eBpo Ha ypoBHe 0,90 chpaHka K koHLYy 2025 roga, 3atem 0,85 K KoHUy 2026 roga v 0,80 K
KoHLUy 2027 roga. CunbHbI hpaHK HEBLIFOAEH 019 LWBENLAPCKON SKCNOPTHOMN
NMPOMBbILWJIEHHOCTU (XUMUYECKOoUn, (hapMaLeBTUYECKOW, YaCcOBOMW U T. A.), TaK Kak 3TO
yOopoyKaeT npoaykuuto. Tenepb e hpaHK MOXKET HEMHOIo ocilabeTb, 04HAKO B
OO0NroCpoYHON NepcnekTuee passuTme cobbiTun 3aBUCKT OT Toro, byayT nun gpyrme
LeHTpanbHble 6aHKN CHUXXKaTb CBOU KJ1IOYEBbLIE MPOLIEHTHbIE CTaBKM U B KaKoW cTeneHu. B
yeTBepr, HanpuMep, CTano U3BECTHO, 4TO ELLb TakXXe CHM>XXaeT NPoLUEHTHbIE CTaBKK, HO
TONIbKO Ha 0,25 npoueHTHOro nyHkKTa.
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