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

KoHel 3noxu oTpMuaTesibHbIX CTAaBOK B
LLisenuapum | La fin de I’ere des taux
négatifs en Suisse

ABTOp: 3appuHa Canmnmosa, bepH , 23.09.2022.

3naHne HaubaHka B bepHe. ®oT0: Nashagazeta.ch

LLIBenuapckuin HaumoHanbHbIn 6aHK (BNS/SNB) noBbIiCWA KHOYEBYIO NMPOLEHTHYIO CTaBKY
Ha 75 6a3uncHbix NnyHkTOB A0 0,5%. Kakue nocnencteuna bynet nMeTb 3TO pelueHne?

La Bangue nationale suisse (BNS) a relevé de 75 points de base le taux directeur pour le
porter a 0,5%. Quelles en seront les conséquences?
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La fin de I’ere des taux négatifs en Suisse

B yeTBepr LLBenuapcknin HaunoHanbHbIN 6aHK 00bABM O NOBLILLEHUN KNOYEBOW
npoueHTHoW cTaBku ¢ -0,25% o +0,5%. HanoMmHuM, 4TO B ntoHe HaubaHk y>xe caenan
nepBbIN War K HopMaansaumm EHEXHO-KPeaNTHON NOJNTUKKW, BNepBbie 3a 15 neT
MoBbICMB CTaBKy. OQHaKO OHa BCe elle 6blna oTpuuaTeNbHON, TOrga Kak HoBoe
MoBbILLIEHWE MOJIOXKWNII0 KOHEL, MOYTU BOCbMUJIETHEMY Nepunoay oTpuuaTesbHbIX
MPOUEHTHbIX CTaBOK. OTUM peweHneMm BNS/SNB «npoTusoaencrTesyeT MHPAALNOHHOMY
NaBJIEHNIO, KOTOPOE BHOBb YCU/INNOCE». Kak oTMe4aeTcsa B opuumasbHOM KOMMIOHUKE, B
byayuwem Henb3a UCKYaTb AajibHENLLEro NoBbIWEHNS CTaBoK Ana obecneyeHuns
CTabnNbHOCTN LEH B CpeaHEeCpPOYHON NepCcrneKkTmBe.

NMoka HAAUMA B CTPAHE OCTAeTCH YMEPEHHOM N0 CPABHEHUIO C OPYTrMMU pErMOHaMN.
Obwmn nHaekc notpebutenbCKkux LEeH 3a aBrycT Bbipoc B LLBenuapun Ha 3,5% B roqoBoM
NCYNCNIEHUN NO CpaBHeHUIO € 9,1% B eBpo30oHe 1 8,3% B CLLUA. OgHako HaubaHk
rnepecMoTpesi B CTOPOHY MOBbILLIEHUS CBOU MPOrHO3bl Ha TEKYLWWUIA N Criedylolive aBa roaa.
OxunpgaeTcs, 4To nHpnauma gocturHet 3,0% B 2022-Mm, 2,4% B 2023-M n 1,7% B 2024-Mm.
ITWN OLEHKN OCHOBaHbl Ha NPeArnoJZIOKEHUN, YTO KJ04eBas NPOLLEHTHasa CTaBka
coxpaHuTcA Ha ypoBHe 0,5%.

MporHo3 pocTa Ha 2022 roa, ¢ ApYyron CTOPOHbI, Bbln CHMXXEH ¢ 2,5% [o 2,0%. BNS/SNB
OTMETWUN 3HaYnTeNIbHOe 3aMesieHe TeMMNOB POCTa MUPOBON SKOHOMUKKM, KOTOpPOEe BMecCTe
c obocTpeHnem gecdumunTa rasa B EBpone n HexBaTKOM 3/1eKTpo3Heprum B LLisenuapun
ABNAOTCA CaMbIiMN BONBLLLUNMU PUCKaMN.

YTo KacaeTcs wBenuapckoro paHka, To HaubaHK Nnog4yepKHy, 4TO OH NO-NMPEXHEMY
rOTOB MPOABAATbL aKTUBHOCTb Ha BaJIlOTHOM PbIHKE, €C/In 3TO HeobxoaAnmMo ANns
obecneyeHnsa COOTBETCTBYIOLWMX PbIHOYHbLIX YCoBUA. B npownom rogy 6aHk Kynun
WHOCTpPaHHOM BantoThbl Ha 21,1 mapa hpaHKoB.

OTpuuaTenbHble cTaBku Obl1 BBeAeHbl B Aekabpe 2014 roga c uesnblo NpeaoTBpaTuTb
MoBbILLEHME KypCa (hpaHKa, NpenAaTCTBYS MHOCTPAHHbIM MHBECTULMAM B LLUBENLAPCKYIO
BaJIIOTY, HO NMpu 3TOM cnocobcTBOBaTb NoTpebaeHnto. 3Ta Mepa bbinla Npu3BaHa
CTUMYINPOBaTb BAHKN N MHBECTOPOB BAMBaTb CBOOOOHbLIN KannuTas B SKOHOMUKY, a He
XPaHUTb ero Ha cyeTy. Takum obpa3om Te, KTO xoTes 3apaboTaTb Ha CBOUX AeHbrax, bbinn
BbIHY>XZEHbl UX KyAa-1nbo BKNaablBaThb.

Cenyac e, Korga nHMaaumMa HaxoaMTCsa Ha CaMOM BbICOKOM ypoBHe no4Ttu 3a 30 ner,
3almMTa CuNbHOro hpaHka bosblue He ABNAETCA NPUOPUTETOM. ITO AaxKe NoMoraeTt
cOoepXMnBaTb POCT LLEH, HECMOTPS Ha HeraTUBHOE BJIMSIHME HA 3KCMOpT. Tak, corsiacHo
oueHkaM Credit Suisse, CHM)XeHne Kypca eBpo K hpaHKy Ha 10% yMeHbLIaeT NHPAAUNIO B
LLiBenuapun Ha NOAMYHKTA.

MoBbilleHVe CTaBKN KOCHETCA Tex, KTO BbiMJla4ynBaeT nnoTteky. Bo Bpems oTpuuaTebHbIX
CTABOK MPOUEHTbI MO UMOTEKe OOCTUMIN NCKIIOYNUTENIbHO HU3KNX YPOBHEW, O4HAKO cenyac
CUTyaumnsa N3MeHNTCA. Kak 0TMedaloT 3KCNepThl, Y TeX, KTO 0hopMu UnoTeky ¢
PUKCMpPOBaHHOM CTaBKOMW, HET NPUYMH ANa 6eCnOKONCTBA, a y TeX, KTO B34J1 UMOTeKy Mo
rnepeMeHHOn CTaBKe, KOTOPasa KOPPEKTUPYETCS KaXKable TP Mecsua, eCTb Ha TO
OCHOBaHUS - NPOLEHT NoBbICUTCA. Mo NporHo3am npocdeccopa pakynbTeTa brUsHeca u
3KOHOMUKUN YHMBepcuTeTa JlozaHHbl (HEC Lausanne) ®ununna bakkeTTa, Cnpoc Ha
HeABMXMMOCTb ByaeT CHMXKaTbCA U3-3a poCTa CTOMMOCTU AEHEr, a YacTb MHMAALUN
byneT nepeHeceHa Ha apeHAHy nnaTty. Kpome Toro, 6asoBas nnotevyHas cTaBka, Ha
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OCHOBE KOTOpPOW yCTaHaBNMBaeTCa apeHAHas nnaTa, byneT HensbexxHO KOPPEKTUPOBATHLCS
B CTOPOHY MOBbILLUEHUS.

3aTpoHyTbl 6ByayT U HEKOTOPbLIE B3ABLUME KPeAUTbl KOMNaHUN. Pedyb ngeTt o NnpeanpuaTusx,
KOTOpble MOr/IN yAEPXXMBATbCA Ha NNaBy TONIbKO 6naronapsa «aelweBbliM AeHbram».,
MocTpanatoT NEHCUOHHbIE POHAbI C HeYyAa4YHOW MHBECTULMOHHON CTpaTermen, n3-3a
KOTOPOW cenvac pe3epBbl CbeaatloTCsA No Mepe NageHns LueH Ha akuun. MNMosblieHne
CTaBKWN MOXET cTaTb 60N1e3HEHHbIM U AN HEXU3HECNOCOOHbLIX CTapTanos, BbIXXUBABLUNX
TOJIbKO 3a CYET MHBECTUUUNA. «OTKa3 OT AeleBbliX AeHEer nHorga npu4nHseT 60sb, HO 3TO
O3Ha4yaeT 0TKa3 OT BOCbMW JIeT 3KOHOMUYECKON NppaLnoOHaibHOCTN: BeAb €Can Aonr
BO3HarpagaeTcs, a cbepexeHnsa Haka3blBalOTCA, 3TO Cco3haeT HenpaBuilbHbIe CTUMY bl U
NMPMBOANT K HENPABUIbHOMY pacrnpeneneHnto CpeacTB», - NOAYEPKMBAET SIKOHOMNYECKUNI
obo3peBaTenb SRF.

KoHhenepauuns, KAHTOHbI U MyHULUUMNANANUTETbl 3HAYNTENIbHO BbIUIpasn OT HN3KOMN
CTOMMOCTU AeHer. baHkun, ¢ 4pyron CTOPOHbI, MOCTPaAasn, NOCKOJIbKY UM MPULLIIOCH
NAaTUTb MPOLEHTbI C TEX CYMM, KOTOpPbIE OHU XpaHuUAn B HaubaHke. Bce 6onblie n 6onblue
baHKOB nepeknagbiBanm 3To bpeMs Ha nie4ym CBOUX KJIMEHTOB. Tenepb e HaubaHk byneT
CHOBa Bbinaa4vmeaTb 6aHkaM 0,5% no genosuTam B npefenax yCTaHOBJIEHHOr 0 JIMMUTA.
Kak yTo4HsieT Tribune de Genéve, Ka)x[0€e MoBbILLEHNE KJIHOYEBOW NMPOLLEHTHON CTaBKWN Ha
yeTBepTb NpoueHTa byaeTt ctontb BNS/SNB 1,8 mnpa hpaHKOB, KOTOPbIE OH O0J/IXKEH
byneT BbiNNaTUTh BaHKaM (B TO BpeMs, KOraa pe3epBHbI (hOHA, KOTOPbIN UCMOJb3YyeTCs
ANnsa nepepacnpegeneHmna npuboian Mmexxay KaHToHaMu n KoHdenepauymen, npakTU4eckmn
onycTen nocsie 3aperncTpMpoBaHHOro B NepsoM nosiyroamn ybeiTka B pasmepe 95 mapa
hppaHKOB). OTO 3HAYUT, 4TO BAHKM MOryT OTMEHUTb OTpULATEsIbHbIE CTAaBKWN AJ19 CBOUX
KnneHToB. Tak, Postfinance o6baBnn 06 oTmeHe ¢ okTabpsa 0,25%-Horo cbopa ¢
npesBbiwaowmx 100 000 ppaHKOB aKTUBOB HYaCTHbIX NnL,. KpyrnHble U NHCTUTYLMOHaIbHbIE
KJINEHTbl CMOTYT BOCMOJIb30BaTbCA HEMEAJIEHHON KOPPEKTUPOBKON C 23 ceHTAbpS.

3Ha4YnNT M 3TO, 4YTO CKOpOo B LLIBenuapun ysenm4aTcs npoLeHTbl 1 No cbeperaTtesibHbIM
BknagamM? OpraHusaumsa 3awmTbl Npas notpebutenen npmnssana 6aHKM MOBLICUTb
npoLueHTbl No cbeperaTesibHbIM CYeTaM U CHU3NTb KOMUCCUWU. B NpoOTMBHOM ciy4vae
BKJIa44MKaM rpo3nUT «MaccoBas NnoTeps akTUBOB». [10 MHEHUIO aHAJINTUKOB, eCc/in 0AnNH
NN La)>Ke HEeCKOJIbKO KpPyMnHbIX BaHKOB caenatoT war Bnepes, NoBbiCMB MPOLEHTHbIE
CTaBKW NO BKJIa4aM, TO gpyrmne yypexxageHmsa Bckope nocnenyoT ux npumepy. WIR-baHk
y>Xe 3aaBui, 4to bynet Hauncnatb 0,15% Ha cbeperaTtenbHble cyeTa. B uenom, kKnovesble
NMPOLLEHTHbIEe CTaBKW AOJIKHbI elle 3Ha4YNTEesIbHO YBEeINYNTLCSA, 4TOObl cbeperaTtenu
no4yBCTBOBaNM 3peKT. B 4ONrocpo4YHON NnepcnekTnee Bkaag4ymKam CTOUT NepenTun B
6aHk c 6osiee BbICOKMMU NPOLLEHTHLIMY CTaBKaMW.

Oob6aBnM, 4TO NOBbILLIEHNE CTAaBKN NPOMN3OLLIIO Ha POHE Y)KECTOYEHUSA KpeaAUTHO-
OEHE)XHOW NONTUKK B Mupe s 6opbbbl ¢ pacTywen nHgnaumen. B cpeny sevepom
depnepanbHasa pesepsHasa cuctema (PPC) CLUA nosbicuna ctaBky ¢ 3,00% 0o 3,25%.
EBponenckunm ueHTpanbHbin 6aHK (ELLB), B cBOIO 0o4epeab, ABE HeAenn Hasag NPUHSAN
peLlleHne o KpynHenLwem B CBOEN NCTOPUN NOBbLILLEHNN NPOLEHTHbIX CTaBOK A 6opbbbl C
pekopAaHon nHpnaumen - Ha 0,75 NPOUEHTHbIX NyHKTa 0 1,25%. AHaIMTUKN CXOA4ATCSA BO
MHeHUW, 4T1o LLBenuapcknm HaumoHasibHbI 6aHK CHOBa MOBLICUT KJIHOHEBYIO NMPOLLEHTHYIO
CTaBKy B Aekabpe - o 0,75%.
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CTtaTbu no Teme

NHrauma n 3apnnathl

HaubaHK moaHaa KNYeBYO MPOLIEHTHYO CTaBKY BNepBble 3a 15 net
Koraoa HaubaHK HeceT ybbITKK

HaubaHK coxpaHui pa3smMep oTpuLlaTesbHbIX NPOLIEHTHbIX CTaBOK
Credit Suisse cobupaeTca BBECTU oTpULLATE S IbHbIE MPOLUEHTHbLIE CTaBKU

OTpuLLaTeNIbHbIE MPOLEHTHbIE CTaBkK B LlIIBenLLapumn

OTpuuaTenbHasa CTaBka: BHAMAHUIO KPYMHbIX KJAWEHTOB

NocnencTemns oTpuLlaTENbHbIX MPOLIEHTHbLIX CTaBOK

HauwnoHanbHbIn 6aHK LLIBENLI@PX BBOAUT OTPULLATENLHYIO MPOLIEHTHYIO CTaBKY
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