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OnybnmkoBaHo Ha LLBenuapmsa: HOBOCTU Ha PyCcCKOM fA3blke (https://nashagazeta.ch)

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

Le taux directeur passe a 0,5%.

La Banque nationale suisse a abaissé son taux
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LLIBenuapcknin HaunoHanbHbIN BaHK (BNS/SNB) npofonkaeT cMAr4yaTb OEeHEXHO-
KpeauTHYI0 NoINTUKY. HanomMmHuM, 4To B MmapTe BNS/SNB cTan ogHMM 13 nepBbiX KPYMHbIX
LeHTpasibHbiX 6aHKOB MMpPa, CHU3NBLUMX KJIIOYEBYIO MPOLIEHTHYIO CTaBKy. B noHe 1
ceHTsA6pe OH NMPOAOJKMA ClefoBaTh 3a4aHHOMY KypCy, Ka)KAbl pa3 yYMeHbLUasa CTaBKYy Ha
0,25 nyHkTa. Takum obpasom, oHepefHOEe MOHUKXEHNE, O KOTOPOM Obln10 06BsABNEHO B
yeTBepr, 661710 0OXXnagaeMbiM. HEOXKNAAHHOCTLIO CTa10 TOJIbKO TO, YTO Ha 3TOT pas3
HaubaHk noHn3nn ctaBky cpa3y Ha 0,5 NpouUeHTHbIX MyHKTAa.

PeweHne BNS/SNB obbsacHaeTcs ocnabneHmeM MHGAALNOHHONO AaBIEHMA NO CPAaBHEHUIO
C npenblaywmm KeapTasom. B 4acTHOCTU, nHPNALMA cHU3mnnace € 1,1% B aBrycte 0o 0,7%
B Hosibpe - 3aMensieHne HablooaeTCca Kak B CEKTOpE TOBApOB, Tak U B cepe yCnyr.

YTo KacaeTcsa byayuiero pasBuTma 3SKOHOMUKWN CTPaHbl, TO aHanuTukm BNS/SNB oxunpatorT,
4TO UHPNAUMA cocTaBuT 1,1% B yxoasauwem rogy, 3ateMm cHuU3nTca 0o 0,3% B 2025-m n
BblpacTeT 00 0,8% B 2026-M. 3TN NMPOrHO3bl pacCYNTaHbl Ha OCHOBE COXPaHEHMNS KJIK0OYEBON
CTaBKW Ha ypoBHe 0,5%. HaubaHK no-npexxHeMy cYmTaeT, 4To pocT BBl B 3TOM roay
OCTaHeTCs Ha YPOBHe 0K0J10 1%. A BOT Ha 2025-1 NpOrHo3 NnepecMoTPeEH B CTOPOHY
noHwmxeHuns (1-1,5% smecto 1,5%), 410 06yCcNnoBNEHO NULb YMEPEHHOWN ANHAMUKOWN
BHELUIHEen SKOHOMUKK. Mo MHeHuto HaubaHka, B Takux ycnosumax 6espabotmua npoaomxkumT
He3Ha4YuTesIbHO pacTK, a 3arpy3Ka NpPon3BoACTBEHHbIX MOLWHOCTEN HECKOJIbKO CHU3NTCA.

HanbHenwee CHMXeHne NPOLEHTHON CTaBKM He ucka4veHo. BNS/SNB byneT nponosmxaTb
BHMMATENIbHO CIeAnTb 3a CUTyaumen n npu HeobxoaNMOCTN CKOPPEKTUPYET CBOIO
NEHEXHO-KPeOUTHYI0 NONNTUKY, 4Tobbl yaep>xnesaTtb nHhAsuuio B npegenax ot 0% 0o 2%
B cpefHecpo4Hon nepcnekTmee. HaubaHkK Takxe roToB Npoao/KaTb aKTUBHYIO
NeATesNIbHOCTb Ha BAaJIOTHOM pPbIHKeE.

Ons cbeperatenen CHUKEHNE NPOLLEHTHbIX CTAaBOK - 3TO MJI0Xas HOBOCTb, Tak Kak
MPOLLEHTLI MO BKJ1afaM yMeHblUaTcs. Te, KTO MHBECTUPYET B akL UK, HanpoTuB, pagbl
peweHunto HaubaHka. Kpome Toro, kanutan Tenepb CHOBa NoJelleBeeT: YacTHble Sinua
KoMMNaHun 6yayT BKNaabiBaTb 60/blLUe CPeACTB. DTO MOXXET NPUBECTM K BO3BPALLEHWNIO
yBEPEHHOCTMN B poCcTe NMpeanpusaTuii U NoKynke 60sblUero YAcaa akumn, YTo MOBbICUT UX
LeHy.

CHMXeHMe CTaBKN OKaXXeT BAMAHNE N Ha nnoTeyHble kpeanTbl. CapoHCKas nnoteka
CHU3UTCH, a B CJ/ly4ae UMNoTeKn ¢ PUKCMPOBaHHOW CTaBKoM Hanbosiee Ba)KHbIM (DaKTOPOM
ABNACTCSA TO, KakKue JOJ/ITOCPOYHbIEe CLueHapun npeanoniaratoT YYHaCTHUKN PbIHKA.
NOCKOJIbKY €CTb MHOI0O NMPU3HaKoB TOro, 41o HaubaHk ewle 60bLIe CHU3UT KJII0YEBYIO
rnpoueHTHYyto cTaBky B 2025 roay, nkcMpoBaHHas UNoTeKa y>Ke rnajaer.

YMeHbLUIeHNa apeHaHOoW naaThl CTOUT OXXKNAaTb HE paHblle BeCHbl. HanoMHMUM, 4To apeHa
B LLiBenuapunm paccynTbiBaeTCsA Ha OCHOBE TakK Ha3blBaeMOW pedepeHTHON NPoLEeHTHON
CTaBKW, KOTOpas npeacTtasnseT cobon cpegHee 3HaYeHMe BCEX NMPOLLEHTHbIX CTAaBOK,
BbIMJIa4MBaeMbIX MO UMNOTEYHbIM KpeanuTam, a OHU, B CBOKO o4epelb, OCHOBLIBAOTCSA Ha
KJl04eBOW NpoueHTHoM cTaBke HaubaHka. PehepeHTHaa npoueHTHasa cTaBka
KOPpPEeKTMpyeTCHa YeTblipe pa3a B rof. B HacToswee BpeMa oHa cocTasnsfeT 1,75% v B
cnhepyowmnin pas byneTt ckoppekTnposaHa B mapTe 2025 roga - ckopee Bcero, B CTOPOHY
MoHMXeHus. Korga sToT nokasaTtesib ynageT Ao 1,5%, apeHnaTtopsbl, YbM KOHTPaKTbl O
CbEME XWNbS OCHOBaHbl Ha CTaBKe B pa3Mepe 1,75%, cmoryT notTpeboBaTb CHUXXEHUSA
apeHaHon nnaThbl.

HakoHeL, HN3Kas KJto4eBas NpoueHTHas CTaBka NnpuBeaunT K ocnabnenunto paHKa no



OTHOLUEHUIO K ApYyruM BastoTaM. [pnMedaTesnbHO, 4TO, elle A0 06bABNEeHUA pelleHns
HaubaHka, BO BTOPHUK AHEM LUBENLAPCKUA (hpaHK LOCTUI CaMOro BbICOKOIr0O YPOBHS Mo
OTHOLLUEHMIO K €BPO C Havana 2024 roga. Kak nuweT Le Temps, no mexxbaHKOBCKOMY
Kypcy okosio 15:00 1 eBpo cTtonn 0,9258 dhpaHka. HekoTopble aHaNIMTUKKN NpeackasbiBatoT
eBpo Ha ypoBHe 0,90 chpaHka K kKoHLy 2025 roga, 3atem 0,85 K KoHUy 2026 roga v 0,80 K
KoHUyY 2027 rofa. CunabHbIN (hpaHK HEBLIFOAEH A1 LWBENLAapPCKON SKCNOPTHOWN
MPOMBbILIEHHOCTU (XUMMYECKOoMn, (hapMaLLeBTUYECKOW, YaCcoBOMW U T. A.), TaK Kak 3TO
yhopoxxaeT npoaykuuto. Tenepb e hpaHK MOXKeT HeMHOro ocnabeTb, 04HaKo B
[O0NITOCPOYHON NepcneKkTnBe pa3BuTme cobbiTUM 3aBUCUT OT TOro, ByayT nn apyrue
LeHTpasibHble BaHKM CHM>XXaTb CBOW KJIIOYEBbIE NPOLIEHTHbLIE CTaBKN N B KaKon cTeneHun. B
yeTBepr, Hanpumep, CTasno U3BECTHO, 4TO ELLb TakXXe CHM)XaeT NpoLEeHTHbIe CTaBKN, HO
TONbKO Ha 0,25 nNpoueHTHOro nNyHkKTa.
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