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ATop: TaTbsHa N'mpkKo, Jlo3zaHHa , 05.05.2015.

HaumoHanbHbI BaHK NMpu3biBaeT MHBECTMPOBATb, TOJIbKO He BO ppaHku (DR)
HaunoHanbHbIn 6aHK LLBenuapunm (SNB) 06baCcHMA, MoYeMy oTpulaTebHblE CTAaBKU
OOJDKHbI ENCTBOBATb Tak)XXe B OTHOLLUEHUN LLIBENLAPCKUX PE3ULEHTOB.

I

La Bangue National Suisse (BNS) a expliqué pourguoi les taux négatifs doivent s’appliquer
aussi aux résidents suisses.
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MpubnnantenbHO Tak, CTPOKOM M3 NeCeHKU K punbMy «lpuknoyeHns bypaTuHO», MOXXHO
pes3loMMpoBaTb HelaBHee BbICTyNeHne B JIo3aHHe BuLe-Npe3naeHTa WBenLapckoro
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ueHTpobaHka XaH-lNbepa JaHTMHA, KOTOPbLIN 06BACHWI, YTO OTpULATEsIbHAs CTaBKa Mo
Aeno3ntam 0o BoctpeboBaHUS OCTaeTCA OCHOBHbIM MHCTPYMEHTOM, Ha KOTOPbIN
nonaraetcsa SNB B 6opbbe ¢ ykpenneHmem gpaHka.

O TomMm, 4TO HaunoHanbHbIN 6aHK HaMepeH onycTuUTb A0 - 0,25% cTaBKy 4N1a KPYMHbIX
BKJ/1a[0B, CTaJI0 N3BECTHO B KOHUEe Aekabps npowsoro roga. NonobHas mepa npusBaHa
CTUMYINPOBATb POCT MHBECTULMIN B peasibHY0 3KOHOMUKY, 4TO N03BOAMIIO Bbl 0Ccnabutb
MHTEepecC K LWBENLAPCKOMY (DpaHKy B Ka4yecTBe CpeacTBa NPUYMHOXEHMUSA (MK XOTS Obl
COXPaHEeHMS) NMELLUNXCA HAaKOMAEeHNN. B NoNHOM Mepe OUEeHUTb 3Ha4YeHne 3TOoro
MHCTpyMeHTa Yy SNB nosiBUACS WaHC y>Xe B cepegunHe siHBaps, Koraa bbisia oTMeHeHa
npuBsa3Ka ppaHKa K eBpo. OGHOBPEMEHHO C 3TUM peLleHNeM LeHTPobaHK onyCcTua CTaBKy
no geno3ntam Ao - 0,75%. OnybnnkoBaHHbIE Ha NPOLLION Heaene puHaHCOBbIE
pe3ynbTaTbl SNB 3a nepBbin KBapTaa CBUOETeNbCTBYIOT 06 ybbITKe B pasmepe okoso 30
MApL PpaHKOB, MNOJly4EeHHOM B OCHOBHOM 3a CYeT CHU)XEHNSA pa3Mepa akKTUBOB B
WHOCTpaHHOW BantoTe. brnarogapsa oTpuuaTesibHON CTaBKe, BCTYNMBLUEN B CUNY 22 AHBapS,
LeHTpobaHKy yaanock 3apaboTaTb 236 MAH (hpaHKOB.

Mo mHeHuto XKaH-lNbepa NaHTUHA, YKpenaeHne HaunoHaibHOW BasiloThl, HaYaBLLleecs euwe
BO BpeMs pa3ropeslerocs B 2008 rogy Kpusnca, cBs3aHO He TOJIbKO C TEM, YTO
WHOCTPaHHbIE MHBECTOPbI NPeaAnoyYnTaloT PpaHK MeHee yCTOMYMBOMY eBpo. [lesio B TOM,
4TO U CaMK WBenuapLbl CTaan € 60NbLLION OCTOPOXKHOCTbLIO OTHOCUTLCA K naee
MHBECTUPOBATb CBOMN HaKOMJIeHUS 3a rpaHunuen. B pesynbTtaTte, ecnm go 2008 roga
MONOXXNTENIbHOE CaNbAo ToproBoro 6asaHca n Npmbbifb, NOyYEeHHAS WBENLAPCKUMMN
pe3ngeHTaMn OT MHOCTPaHHbIX KOMMNAaHUN, CHOBa BbIBOAWJ/INCL YaCTHLIMN NMHBECTOPaMUN n
KOMMaHNAMW 3a FPaHnLy B BUAE BJIOXKEHUNN B LLeHHble ByMarn nam HaHCMpoOBaHUS
npon3BoACTBa, TO nocsie baHkpoTcTBa Lehman Brothers, ¢ KOTOpOro Ha4asaca MUPOBOM
(PUHAHCOBBIN KPU3UC, 3TOT XpYynKnn 6anaHc 6bin HapyLeH.

«llBenuyapubl pewmnnam XxpaHuTb aeHbrn y cebsa. SNB 6b1n1 BbIHY)XAEH 3KCMOPTUPOBATb
KanuTan BMECTO HUX», - 06bsAcHUN XaH-MNbep JaHTUH NpoBOAMMYIO B MOC/eAHNE rogbl
MOANTUKY. HamoOMHMM, 4TO No NocefHNM AaHHbIM HaumoHanbHOro 6aHka, MHaHCOBbIN
MOTOK 3a rpaHuLy cokpatunca ¢ 41 no 32 mnpna ppaHkos ¢ 2012-ro no 2013 roa.

"Cnpoc Ha ppaHKM yBENNYNICSA, MOCKOJIbKY HE MOKYMaloLWnin eBpo WBenLapeLl, oka3blBaeT
TaKoe e BJIMSAHNE Ha BaJIIOTHbIAN PbIHOK, KaK N BKJ1aAblBalOLWMIA CpeacTBa BO (PpaHKKM
eBponeey”.

LLIBeiiuapLbl HE TONILKO NepecTann BKIaAbiBaTb CPEACTBA 3a FpaHULIEN, HO U Npoaanu
HEKOTOpble N3 NpUHaAexxallnx UM akTUBOB, coobllaeT raseta Le Temps Cco CCbIIKOM Ha
akoHoMucTa Credit Suisse Makcuma boTTepoHa. Takum obpa3oM, 06bACHAET 3KCNepT,
CNpPOC Ha PpaHKM YBENNYNIICS, MOCKOJIbKY HE MOKYMaloLnii eBPO LWWBENLLApeL, OKa3biBaeT
TakKoe Xe BNSHME Ha BaJIlOTHLIN PbIHOK, KakK 1 BKJIaAblBalOWMN cpeacTBa BO paHKK
esponeeu. Kctatu, Credit Suisse ogHMM 13 NepBbiX KOMMepYecknx BaHkoB coobuina 06
N3yYeHMN BO3MOXXHOCTU MepesioXnTb Bpems oTpuuaTebHbIX CTaBOK NO AeN03UTaM Ha
CBOUX KJINEHTOB.

Ona Toro, 4TobbI y WIBENULAPLEB MOABUIOCH XXeslaHne peMHBeCcTUpoBaTb CpencTBa 3a
rpaHuuen (n, COoTBETCTBEHHO, n3baBnaTbCcs oT ppaHKoOB), SNB «npuxogntca npegnaratb
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bonee HM3KMEe CTaBKK, YEM Yy eBPONEeNCKNxX cocenemn, NoCKoNbKy LLBenuapusa obecneymsaeTt
HeMHoro bonblie 6esonacHocTu», oTMmedvaeT XaH-MNbep JaHTuH. CnegyetT OTMETUTb, YTO
rnocnefHme caoBa MOXXHO BOCMPUHMMATb HE TOJIbKO KaK peKoOMeHAauuto aenaTtb
3apybexxHble MHBECTULNN, HO N B Ka4eCTBe NpefoCcTepexeHns 0 pacTyLmX pUCKax.

Kak [0Aro nponepXXunTcs oTpuuaTebHas CTaBka Nno Aeno3mtam Ao BoctpeboBaHus n
NMO3BOJINT 1N OHa 00y34aTb YKPennaoLWmnca paHk, 3aBUCUT OT MHOXKECTBaA (PaKTOpOB,
KOTOpble He Bcerga noaBnacTHbl HauMoHanbHoOMY 6aHKy. CNI0XKHO CKa3aTb, CTalo Jin
He)XeJlaHWe LBEeNLAPCKUX MHBECTOPOB PUCKOBATb NPUYMHOM NONTUKK SNB unn ee
pe3ynbTaToM. [ToKa >Ke, KaK MoKa3blBaloT NocsefHne UccienoBaHus, nosengeHune
HALMOHAbLHOW BaloThl OCTA€TCA OCHOBHbLIM MNOBOAOM A4 6eCrnokoncTBa (PMHAHCOBbLIX
ONPEKTOPOB LUBENLLAPCKNX KOMMNAHWIA.

bosibLie cTaTew Ha 3Ty TEMY Bbl HAVAETE B HALLIEM 1OChE.

KpenaeHue aHKa
6aHku B LlIBenuapun
CTtaTbun no Teme
HaunoHanbHbIM 6aHK LLIBENUapumn BBOAUT OTPULLIATESbHYIO NPOLLEHTHYO CTaBKYy
CHMmxaeTcsa nMnopT KanuTana B LLiBenuapuio

HauwnoHanbHbIn 6aHK HaMepeH cNeinTb 3a CUbHLIM (PPaHKOM
LUBEVIu,apCKI/Ie bMHaHCOBbIE ANPEKTOpPa o6ecrnoKoeHsl ykpenaeHvem ppaHKa
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