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HaubaHK cHOBa NoHM3uN cTaBKy | La
Banque nationale a de nouveau abaissé
le taux d’intéreét
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... a lLBenuapna octaeTcs O4HOM U3 CaMbIX KOHKYPEHTOCNOCOBHbIX CTpaH B MUpe.
... et la Suisse reste I'un des pays les plus compétitifs au monde.

La Banque nationale a de nouveau abaissé le taux d’intérét
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LLIBenuapCckuin HaunoHanbHbIN 6aHK (BNS/SNB), Kak 1 NpOrHO3MpoOBaanN aHANIUTUKMN,
00bsABMA B YeTBepr 00 YMeHbLUEeHNN K/II0HEeBOW CTaBKM Ha 25 6a3nCHbIX MYHKTOB - A0
1,25%. HanoMHMM, 4TO NepBbIf War K CMAr4YeHNI0 AEHEXXHO-KPEANUTHON MOJINTUKN Bbl
caenaH B MmapTe, korga BNS/SNB nepBbiM 13 KpYMnHbIX LeHTPasibHbIX 6aHKOB MOHMU3UA
CTaBKYy Ha 4YeTBepTb NpoueHTa.

Mo oueHkam HaubaHka, NHPASUMOHHOE AaBneHue B LLBenuapmm CHU3MNOCH NO
CpaBHEeHWI0 C NpeabiAyLmnmM KBapTasoM, XO0TA NHPNALNA B MAae N HEMHOIO BbIPOCAa,
coctaBuB 1,4%. 3TO NpoOM30LLJI0 B OCHOBHOM M13-3a MOBbILLEHWUSA apPEHOHOW NAaTbl U
MnogopoXXaHNa HePTENPOAYKTOB U TYPUCTUYECKUX YCyr. TeKkywaa HPNaUns, Takum
obpa3omM, onpenenseTcs B NepBylo o4epenb NOoAOPOXKAHUEM B chepe BHYTPEHHUX YCAyT.
CornacHo nocnegHeMmy rNMpPorHo3y, nepecMoTpeHHOMY B CTOPOHY MOHU>XEeHUs, B 3TOM rogy
MHPNAUMA cocTaBuT B cpenHem 1,3%, a B 2025 n 2026 rogax - 1,1% n 1%
cooTBeTCTBEHHO. PocT BBI1 B TeKyLweM rogy 00J/IKeH OCTaBaTbCA Ha ypoBHe 0KoJ10 1%, a B
2025-m - 1,5%.

HanoMHWM, 4TO Kt04eBas NMPoLEeHTHaa CTaBKa onpenenseT cTaBky, Mo KOTopon 6aHKK
MOryT 3aHUMaTb AeHbru y BNS/SNB. OT Hee Tak)Xe 3aBUCAT CTaBKK MO UMNOTEYHbIM
kpeanTam n cbeperatenbHbiM cHeTaM. CHMXKEHME KI0YEeBOM CTaBKK ocnabnsaeT paHk u,
cniepoBaTesibHO, ByoeT coaencTBOBaTb IKCMOPTHOM oTpacan. KpoMme Toro, KpeauTbl 415
KOMMaHNN CTaHYyT HEMHOIO AeLleBne, YTO NMOMOXKEeT MHOrMM npeanpusaTnaMm. HakoHew, 3To
OKaXkeT BJINIHME Ha apeHAHYIo nfaTy, KoTopasa A0JIXKHa 3aMeaINTb CBOW POCT.

B uenom, HaubaHkK CTpeMnTCH K YPOBHIO NPOLLEHTHON CTaBkK B 1% - A0 3TOro rnokasartens
0CTaJIoCb elle YeTBepTb NPOLEHTHOro NyHKTa. Tem BpemeHeM EBpoOnencknin LeHTpaabHbIN
b6baHkK (ELLB) Tak>xe noHu3nn cTaBky, a PenepanbHaga pesepBHasa cuctema CLUA npoanuna

naysy.

CHM>XXeHMe CTaBKM - MO3UTUBHbLIA CUFHaA 019 SKOHOMUKKU, O CTabnnbHOCTU KOTOPOWN
CBUAETEeNbCTBYET He TOJIbKO pelweHne HaubaHka, HO 1 HefaBHee uccrienoBaHue
No3aHHCKoW 6usHec-wkonbl IMD. B cocTaBnsieMom y4ebHbIM 3aBeeHNEM peENTUHIe
KOHKYypeHTocnocobHocTu LLiBenuapus 3aHsa1a BTOpoe MeCcTo, MOAHSABLUMCH Ha O4HY
MO3nLMIO MO CPAaBHEHMUIO C MpoLWsbIM roaoM. bosnee BbiCOKMe pe3ynbTaThl, YeMm LLBenuapus,
rnokasaJsa ToJIbKO 0gHa cTpaHa - CuHranyp. TpeTbe MecTo Ha NbejecTalie no4vyera 3aHsna
HaHuns.

CTpaHbl B peNTUHIe OLEeHNBAINCb MO YeTbipeM NokKasaTensaM C passinyHbIMn
noaKaTeropnusMm: SKOHOMMKa, 3ppeKTUBHOCTL paboThbl NMpaBUTENLCTBA, SPPEKTUBHOCTL
6u3Heca n nHppacTpykTypa. LUBenuapus 3aHa1a nepBoe MecTo Nno 3PPeKTUBHOCTH
paboTbl NpaBUTENbLCTBA U KAa4eCTBY MHPPACTPYKTYPbI, 4eMy crocobcTBOBaN
noamTunyeckasa ctabmnbHOCTb, cucTeMa 06pa3oBaHMA N BbICOKOE KAaYeCTBO XU3HN.
LLIBenuyapckasa cuctema npogeccmoHanbHOro odby4yeHna n passnTblie Mable U cpefHne
npeanpuaTusa Takxe BblIn NONOXKNTENIbHO OLeHeHbI. LLBenuapus nonyyunia BbICLLYO
OLLeHKY M 3a CBOI MeXXAYHapOoAHYI0 pernyTauunto, B TOM 4YMUCJie 3a yCneLwHoe pa3pelleHne
Kpu3suca Credit Suisse.

AHaNUTUKK NOAXOOAT K UHTEeprpeTaunmn pesysibTaToB UCC/Ie0BaHUSA C OCTOPOXXHOCTbLIO,
He paccMaTpuBas BbICOKOE MeCTO B PeNTUHre Kak noesopg ansa 6esycnosHom pagoctu. B
YaCTHOCTM, N0 MHeHuto IMD, LLiBenuapuns OTHOCUTCA K Ynucny «nobegnTenen, KoTopble
MPOUrpbIBAOT», T.€. CTPaH, KOTOPble «CaMOYCMNOKanBarTCA CBOMM YyCrexom» (Mo4YmBatoT Ha
naBpax) U He afanTUPYTCH K U3SMEeHEeHUsM, NPoUCXoasaLWmMmM B Mupe ¢ 60nbLLoNn
CKOpoCTbl0. bonee Toro, nogbem LUsenuapun B penTuHre obycsioBneH rnaBHbIM obpasom
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nageHnem JaHunu, KOTOpas okasasacb B 6onbLlen cTeneHn NogBEP)KEeHa SIHepPreTu4eckomy
KPW3U1CY, BbI3BAHHOMY BOMHON B YKpauHe. SKOHOMUYECKni pocT B LLBenuapuun 6bin nnwb
He3Ha4YuTesIbHO Bbille, YeM B Apyrux cTpaHax. LLsenyapusa numeeT TakXe ogHU U3 Xy OLnNX
rnokasaTesien No YPOBHIO LEH, 3aHAB 62-e MeCTOo 13 67 BO3MOXXHbIX MO daKTopy CTOMMOCTU
XU3HM N 59-e No apeHgHOW NnaTe 3a oUChl. A ypoBeHb LM poBon TpaHchopMmauum ans
ManbIX N CPeLHNX NPeAnPUATUIA OCTaBJISET XenaTb Jiydwero. YCuanmesaeTcsa 1 owylieHue,
4yTo LLBenuapusa TepsieT KOHKYPEeHTOCNOCOOHOCTb Ha NPOMBbILLIJIEHHOM YPOBHE, O YeM
CBMAeTeNbCTBYET 3aKpblTne nocsienHero B LLBenuapuun ctekosibHOro 3asofa Vetropack B
KaHToHe Bo.

Mo y6eXxaeHno 3KCNepToB, SKOHOMUYECKUIA POCT HEBO3MOXXEH 6e3 pocTa HaceneHus. Tak,
OAVH U3 KOOPAMHATOPOB UCCnenoBaHns ApTypo bpnc oTMeTnn, 4YTO HU3KUIA YPOBEHb
POXXOAEMOCTU B CTPaHE 3aMeJIsieT POCT 3KOHOMUKUN: YTOObI OCTaBaTbCS
KOHKypeHTocnocobHo, LLBenLapun HY>KHO npuBiekaTb 6osblue paboyen cubl.
Bo3Mo)xHO, HapogHon napTum LLBeiuapun, M3BECTHOM CBOMMU paanKasibHbIMU
MHMLMATUBAMM MO OFPaHNYEHMI0 MUTpaLum, CTomo 6bl MPUCIYLLATHCSA K MHEHUIO
3KOHOMMCTOB.
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