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

HaubaHK noaHsAN K/I0YeBYylo
NPOLUEeHTHYIO CTaBKy BrnepsBbie 3a 15 ner |
La Banque nationale releve son taux
directeur pour la premiere fois depuis
quinze ans

ATop: 3appuHa CannmoBa, bepH , 17.06.2022.

3naHue HaubaHka B bepHe. ®oTo: Nashagazeta.ch

YT106bI NPOTUBOCTOATL UHpNALMK, LLIBENUapCKN HaunmoHanbHbIn 6aHK (LUHB) pewwnn
YXKECTOYNTb OEHEXHO-KPEeANTHYO NOJINTUKY, YBENNYUB KJTHOYEBYHO MPOLEHTHYIO CTaBKY C
-0,75% po -0,25%.

La Banque nationale suisse (BNS) resserre sa politigue monétaire en relevant d’un
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demipoint, a —0,25%, afin de contrer la pression inflationniste accrue.
La Banque nationale reléve son taux directeur pour la premiere fois depuis quinze ans

B 4yeTBepr ctano n3esecTtHo, 410 LWHB - HEeo)XMOgaHHO 1 BNepBble 3a 15 neT - NoBbICU
KJIIOYEBYIO MPOLLEHTHYIO CTaBKYy. YBe/IM4eHne oKa3asloCb 3HAYNTESIbHbIM N COCTaBUIIO
uenbix 50 6a3ncHbIX NYHKTOB, XOTSA CaMa KJllo4eBasa CTaBKa NoOKa BCe paBHO OCTaeTcs
oTpuuaTenbHOM Ha ypoBHe -0,25%. PeleHne BCTYNna0 B CUYy CErogH4.

HanoMHuM, 4To 0 BBEAEHMN OTpULLATESbHbIX MPOLLEHTHbIX CTaBOK B LLUBenuapun 6110
06baBneHo B Aekabpe 2014-ro. HaubaHk nowen Ha 3TOT war C uenbto npeaoTepaLleHns
Ype3MepHOro yoopoXKaHUA LWBENLAPCKOro hpaHka NyTeM CHUXXEHUS NPUBJIEKAaTENbHOCTY
ONA NpUToKa 3apybe)xHoro kanuTana. bonee BbicoKkasa NpoueHTHasa cTaBka Mornia 6ol
3aMHTepecoBaTh elle 6onbLle NHBECTOPOB, @ 3TO MOrJo 6bl NPMBECTU K AasibHeNLWeMy
yKpenseHuio n 6e3 Toro cCuabHOro gpaHka.

3a ceMb NeT cuTyaumsa 3Ha4YNTENbHO N3MEHWNAach, U CenYac HacTano BpeMsa O
YXKECTOYEHNS AEHEXHO-KPeaANTHOM NOIMTUKK, 4TOObI NPOTUBOCTOATL NHDASLNN.
denctentenbHo, B NocaegHne Mmecsaubl nHpAaumna B LLBenuapum 3Ha4nTeNbHO BbIpOCAa,
NOCTUTHYB B Mae 2,9%. 9T0 03Ha4vaeT, 4TO 3a rof LeHbl Ha ToOBapbl YBEJINYUIINCL NOYTU Ha
3%. bonee Toro, no nporHosam WHB, nHpAAUMA cenyac pacnpocTpaHSaeTCa Ha ToBapbl 1
YCNYrn, He 3aTPOHYTbIe HanNpsMy BOMHOW B YKpauHe uian nocnencTesnamm naHgemun. Mpu
3TOM CyllecTBYyeT pUCK No60YHbIX 3hhekToB, eCcnn MHPAALNA COXPAaHNTCA Ha YPOBHE
Bbile 2%, Heobxoammom ansa obecnevyeHns LeHOBOW CTabnabHOCTMN.

LLIHB Tak>Xe NOBbICK NPOrHO3 NMHPAAUMN Ha TEKYLWUA N cnefytowme aBa roga.
Oxnpaetcs, 4TO MHPAUMA BbipacTeT 80 2,8% B 2022 roay, a He o 2,1%, Kak
rnosiarasocb paHee. XoTsa 6e3 cerogHsALWHEro nNoBbILLEHNSA CTaBKM MPOrHO3 NHMAAUUN 6bin
6bl 3Ha4YNUTEeNbHO Bhile. B 2022 roay pocT BBl cocTaBuT 0Kono 2,5%, a ypoBeHb
6e3paboTmubl oOCTaHEeTCH HU3KUM. DTOT 61aroNpUATHLIA MPOrHO3 OCHOBAH, B YaCTHOCTH,
Ha TOM NPeanoJyIOXKEHUN, 4HTO MNPOBAs SKOHOMUKA NMPOOOJ/IKNUT pacTu U 4TO BOMNHA B
YKpaunHe He obocTpuTca. Ha 2023 rog WWUHB oxupaeT, 4To nHbnauma coctasut 1,9%, a Ha
2024 rop - 1,6%, ecnun Knto4eBas CTaBKa OCTaHETCHA HEM3MEHHOW Ha ypoBHe -0,25% B
Te4vyeHme Bcero nepuoga. B ceoem 6a3oBoM cueHapuun pa3BuUTmMS MUPOBON 3KOHOMUKK LLIHB
NCXOOUT U3 TOr0, YTO LeHbl Ha SHEProHOCUTESIN NOKA OCTAaHYTCHA BbICOKMMU, HO
Cepbe3Horo geduunta B OCHOBHbIX dKOHOMUYECKNX pernoHax He byneTt, nosaTomy
MoOJZIOXKUTENIbHOE 3KOHOMUYECKOe pa3BuUTMe A0JHKHO NMPOLOJ/IKUTHLCS.

LLIBeMUapCKNn HauMoHabHbIN 6aHK HEe NCKJTYaeT AaJsibHeNnWwero NoBbILLEHNs CTaBOK B
6nvxxanwem byayLieM, NOCKOJIbKY Xo4eT n3bexkaTb yCcKopeHus nHpnasumn. B uenom, ato
XOpoLlas HOBOCTb OJ11 KPYTMHbIX BK/1aA4YMKOB, MOCKOJIbKY OTpuLI@TEeNbHbIE NMPOLEHTHbIE
CTaBKM o cbeperaTesibHbIM CHETAaM CKOPO MOryT OCTaTbCsl B MPOLLJIOM.

Mo paHHbIM LWUHB, aBa KpynHenwux weenuapckmnx banka, UBS n Credit Suisse, 6naronaps
CBOMM pe3epBaM KannTasna, UMelT BCe BO3MOXXHOCTU A4 TOro, 4Tobbl cnpaBnTbCA CO
CJI0OXKHOW 3KOHOMMNYECKOW CUTyaumenm n puckamm, CBsi3aHHbIMU C BOMHON B YKpaunHe. B
CBOEM OTYeTe 0 puHaHcoBoM cTabunbHocTn LLHB oTMeYvaeT, 4To KO3(hhULNEHTHI
KanuTana AByX BaHKOB B cpeHEM Bbllle, YHeM B MeXAYHapoOAHOM CpaBHeHuu, npuvem UBS
3a(MKCUpoBas 3HAYNTESbHbIA POCT NpubbIIN 3a NocnefgHMe YeTblpe KBapTasa, B TO BpeMs
kak Credit Suisse nony4un oTpuuaTesibHyt0 peHTabesibHOCTbL aKTUBOB.

HakoHeu, LLUHB cokpaTnn cBOU Mepbl N0 OrpaHNYeHU0 pocTa Kypca WBEeNLLapcKoro
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dpaHKa 1 Tenepb cocpenoTounsica Ha bopbbe C MHPNAUMEN, XOTA OH NO-NMPEXHEMY FOTOB
BMeLUMBaTbCA Ha BaJIOTHOM pbIHKe, ec/in 3To byaeT Heobxoammo. «Ecnun ppaHk bygeTt
Yype3MepHO yKpenaAaTbCA, Mbl By4eM roToBbl MOKYNaTb NMHOCTPAHHYIO BasloTy», - 3aBEpU
rnasa LLUHB Tomac MopaaH, BbICTynas Ha npecc-KoHdepeHuun B YeTeepr. B 2021 roay
LLIHB npnobpen nHocTpaHHOM BantoThbl Ha 21,1 mnpa ppaHKoOB.

Oob6aBunMm, 4To HakaHyHe PenepanbHas pe3epBHasa cuctema CLLUA noBbicMia KAOYEBYO
MPOLEeHTHYIO CTaBKy B TPeTUW pa3 C HavaJsla NnaH4eMUn KoOpoHaBupyca, npmyem cpasy Ha
75 6a3nCHbIX NYHKTOB. [10 3TOoro nogobHasa Mmepa npMHUManacb amwb B 1994 roay.
MporHo3 nHgpnsaumm B CLUA B 3TOM roay Takxe Obl1 nepecMoTpeH B CTOPOHY MOBbILWEHUS -
0o 5,2%. CnepnyeT OTMETUTb, 4TO MHPAALUMA B Mae cocTasuna 8,6%, 0oCcTUrHys 40-
JNIeTHEro aMepuKaHCcKoro Mmakcnmyma. EBponencknim ueHTpanbHbin 6aHk (ELLB), co cBoen
CTOPOHbI, MJaHUPYeT MOBbLICUTb KJIIOYEBYIO NMPOLEHTHYO cTaBKy Ha 0,25% B utone - 3To
byneT nepBoe nosbiweHMe 3a bonee 4yeM fecaTb feT. AMepUKaHCKMEe N eBponenckmne
LeHTpanbHble 6aHKM yxe 6oploTca ¢ MHPAAUMEN Ha ypoBHe 8-9%, Toraa Kak LLHB B
3HAYNTESIbHOWN CTeneHn AenCcTBYeT Ha ornepexeHue, No3ToMy y bepHa rnoka, kaxxeTcs,
B6onbLue WaHCoB yaep>KaTb LeHbl CTabunbHbIMN,

HauvoHanbHbiM 6aHK LlIBenuapuu

CTtaTbu no Teme

HauvoHanbHbIN 6aHK LlIBENLI@pX BBOAUT OTPULIATENBHYO NPOLEHTHYIO CTaBKY
HaubaHK coxpaHwma pa3mMmep oTPULATENbHbIX NPOLIEHTHbIX CTAaBOK
OTpuuaTenbHble NPOLIEeHTHbIE CTaBkK B LlIBenLapun

MNocnencTBUSA OTPULIATEJIbHBIX MPOLIEHTHbIX CTAaBOK

OTpuuaTenbHas cCTaBka: BHUMAHUIO KPYMHbIX KJIVMEHTOB

Credit Suisse cobupaeTcsa BBECTU OTpPULIATEIbHbIE MPOLIEHTHbIE CTAaBKMU
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