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LLBenuapckmm ueHTpanbHbin 6aHK (BNS/SNB) HeoxxnagaHHO 06b58BUA 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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KJto4YeBas cTaBka nogHsanack € -0,75% no +1,75%, BNS/SNB pewnn noHn3nTb ee Ha 0,25
nyHKTa 00 1,5%. Ona MHOrMx 3To CTasio CIOPMNPU3OM: aHaJIMTUKN OXKNOANN CHUXKEHUSA
CTaBKW He paHblUe MNIOHS.

Mo mHeHuo HaubaHka, ocnabneHne MoHeTapHOM MOJINTUKKU CTas10 BO3MOXXHbIM Briaronaps
TOoMYy, 4TO 6opbba € nHpNaUMen 6bina 3hHPEKTUBHON B Te4EeHNE NOCIeAHNX OBYX C
rnosioBUHOW neT. lencrtenTesnibHO, MHMNaUMA B LLBenuapumn B nocnegHue Mecsubl
HEYKJIOHHO CHM>Xanack: € 1,7% B aekabpe 0o 1,3% B aHBape u 1,2% B heBpane. Takum
obpa3oM, noTpebuTenbCKkMe LLeHbl HAX04ATCA B npeenax LeneBoro nokasaTens Ha
ypoBHe 0-2%, 4TO, K C/IOBY, HAMHOIO HUXXE, 4YeM B eBpPO30He (2,6%) n CLUA (3,2%).

Mo oNnTMMUCTUYHBLIM NporHo3am BNS/SNB, B aToMm roay B LLBenuyapumn nHhnaums coctasuT
1,4%, a 3aTeM NpoJo/HKUT CHMXKaTbCA - A0 1,2% B 2025-M 1 1,1% B 2026-M. PocT BBI1
OOJIXKEH COCTaBUTb 0K0J10 1%, NpuyeM Ha Hero 6yayT oka3biBaTb AaBJieHMe Cabbin
MHOCTPaHHbLIAN CNPOC U YKPEernJeHne WBenuapckoro gpaHka B peasibHOM Bblpa>keHUn 3a
nocnegHuin rog. OCHOBHON PUCK 3aKIo4aeTCs B TOM, 4TO rnobasbHas SKOHOMUKA
ocnabHeT cunbHee, 4yeM oxunpaetcsa. OgHaAKO Ha AaHHbLIN MOMeHT HaubaHK nporHosupyeT
yMepeHHbI MUPOBON POCT.

HekoTopble 3KCcNepTbl OXXKNAAKT, 4TO B TeYeHMe rofa KJ4esasa CTaBka byneT cHuxeHa
eLle ABa Uan Tpu pa3a 1 B KOHUe rofga JoCTUrHeT ypoBHSA 1% nnuv 1,25%.

FnaBa BNS/SNB Tomac I7Iop,u,aH, HegaBHO 0OBbABMBLLUUI O CBOENW OTCTAaBKE B KOHLE
CeHTAbps, He TepsaeT 6anTenbHOCTU. «HeonpeaeneHHOCTb OCTAaeTCs OTHOCUTESIbHO
BbICOKOW. [M103TOMY Mbl MPOAOJIKMM BHUMATENIbHO CNegnTb 3a UHPAALMEN N, eCln
noTpebyeTcs, CKOPPEKTUPYEM Hally AEHEXHO-KPEANTHYIO MOIMTUKY>», - OTMETWU OH B
xohe npecc-KoHgepeHunu.

MpuMeyaTenbHO, 4TO 3a nocsegHue TpuauaTbh NeT HaubaHK HM pa3y He CHMXXaN CTaBKW
npu nHpNaUMKM Bbiwe 1% 1 Kypce Wweenuapckoro gpaHka, 6M3KoM K 4ONTOCPOYHHOMY
TpeHAy. bonee Toro, BNS/SNB cTan nepsbIM LeHTpasibHbIM 6aHKOM, Ha4YaBLLINM npouecc
CHMXeHns cTaBok. Peapeseps CLUA, HanpuMmep, B cpefy OCTaBUA CTaBku Be3 nsmeHeHun,
COXPaHMB X HA CaMOM BbICOKOM YypOBHe 3a bosiee 4eM gBaauaTh seT. EBponenckun
LeHTpanbHbIn 6aHK (ELLB) Tak>Xe 3aHsAM BbKMUAaTesbHYO MO3MUnto.

YTO 03Ha4YaeT CHUXXeHne CTaBKM Ha I'IpaKTI/IKE? lMpexne Bcero, KpeanTbl CHOBa O0J1KHbI
cTaTb 6051€e BbIr0AHbLIMK, B TOM YUC/e nnoTevyHble. HamnoMHuM, 410 paHee npoueHTHbIe
CTaBKM Mo nnoTeke pocszin B Te4eHne aanTesibHOro BpeMeHnm n3-3a noCTtoAHHOro
MoBbILLEHUA Kto4eBon cTaBkn. Cenvyac nnoTeyHble KpeanTbl C (DI/IKCI/IpOBaHHOVI CTaBKOW
MOIr'yT CTaTb bonee npuBnekKaTeJ/ibHbIMA, a T€, KTO B34J1 TaK Ha3blIBAa€MYIO «CapOHCKYO»
nnoTeky, B nobom cny4ae BbiUrpaeT OT CHUXXeHun4 KJII04EBOWN CTaBKMW.

MoBopn AN pobKoW pafoCTn eCTb U Y KBapTUPOCHEMLLNKOB. [1€/10 B TOM, 4TO pa3Mep
KJ1II04EBON CTaBKK O0NoCpenoBaHHO BAMAET Ha pepepeHTHYI CTaBKY, Ha OCHOBE KOTOPOM
paccynTbiBaeTCa apeHaHaa nnata. OQHaKo yMeHbLIeHNe KI4YeBOW CTaBKu NpmueeneT K
CHUXXEHUIo pedhepeHTHOM He Ccpa3y, a Wb Yepes napy mecsues. o pacyeTtam UBS,
petepeHTHasa CTaBKa, CKopee BCero, oCTaHeTCAa HeM3MeHHOW Ha ypoBHe 1,75% Kak
MWHMMYM 00 KOHUa roga. B niobom cnyyvae, cenyac y>Ke MOXXHO C YBEPEHHOCTbLIO CKa3aTb,
4TO pethepeHTHasa CTaBka B bam>kanllee BpeMs He BblpaCTeT, MO3TOMY apeHAHasa njaaTta
eCcJin N NOOHNMETCH, TO He TaK pPe3Ko, KakK 0XK1UAaloCb paHee.

Hu3kne NpoueHTHble CTaBKWN AenatoT WBENLAPCKUA ppaHK MeHee NMpuBaeKaTebHbIM B



KayecTBe nHBecTuumMn. OaHaKo CUJIbHON AeBasibBaLUMN OXXNAATb HE CTOUT: LUBENLLAPCKUIA
hppaHK Nosnb3yeTcss NONYNAPHOCTbI Y MHBECTOPOB HE3ABMCMMO OT YPOBHS MPOLEHTHON
CTaBKMW.

CHMKeHne cTaBkM 61aronprsaTHO ANS WBENLAPCKMX IKCMNOPTHbLIX KOMMAHUA U Typu3Ma.
DKCMopTepbl BbIMFPbLIBAOT OT NoAelleBeBLUEero paHkKa, Tak Kak UX NpoayKLuns
CTAHOBUTCS MEHee A0oPOoron AJis MHOCTPaHHbIX NoKynaTesnen. KpoMme Toro, oHu
BbIMFPbIBAIOT OT MOBbILLIEHWSI KypCa MHOCTPAHHbIX BajloT, B KOTOPbIX OHW MOJyYaloT CBOMU
[0X0Abl.

A BOT BKJIafYMKaM He CTOUT 0XXuAaTb yay4weHnn. NMpoueHTHble cTaBKn No cbeperxeHnsm
B NnocsiegHee BpeMs poC/iv MedJsieHHO: faXke Korga Kj4yeBas cTaBka cocTasnsana 1,75%,
BaHKM NoBbILLANM NPOLEHTbLI N0 cOeperaTesibHbIM CHETaM C 3a4ePXXKOMN N COBCEM
He3Ha4YuTesIbHO, BbiMJla4ynBas BKIag4MKam B cpeaHeM Bcero 0,76%. Co cHuxeHnem
6a30BON CTaBKWM 3Ta TeHAEHLMS, CKOpee BCero, CHoBa ocniabHeT. YTo KacaeTcs LeH B
Mara3smHax, TO CHUXXKEeHMe CTaBKM He 03Ha4aeT, YTO OHW ynaayT - OHU NpocTo byayT He
pacTn nnu pactn MegnsieHHee.
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CKoNbKO HY>XHO 3apa6aTblBaTb, 4yT0bbI NnoJly4HnUTb I/II'IOTeKy?
NHpaauma 3amMennsercd, Ho LeHbl He NafaloT

NHdnauma v pact ne CtaBku
B LliBenuapmnm CHU3nUNAACh MHPAALIMA, HO LIEHbI Ha 1EKTPO3HEpPruto ByayT pactu
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