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LLIBenuapcknin HaunoHanbHbIM 6aHK (BNS/SNB) npoaonkaeT BbiNJa4ynBaTb NPOLEHTHI
KOMMEPYECKNM KPeaANUTHO-(PUHAHCOBLIM YyYPEXAEHUAM, B TO BPEMS KaK KAaHTOHbI U
KoHthenepauns puckyoT ocTaTbCA 6e3 onBnaeHO0B.

La Banque nationale suisse (BNS) continue de verser des intéréts aux banques et risque en
méme temps de laisser les cantons et la Confédération sans dividendes.
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Ha npownon Hepene HaubaHk 06bsaBun 06 ybbuiTkax B pasMmepe 12 mapa )paHKOB B
TpeTbeM KBapTase 2023 rofa, 4To NpPMBESIO K COKpaLLEHUIO ero npmnbbliv 3a AeBATb
Mecsaues 0o 1,7 mapn hpaHKOB.

XoTs 3a nepBble AeBATb MecsaueB BNS/SNB nony4mnn naoc B pazmepe 7 Mapa ppaHKoOB no
CBOVM BaJIOTHbLIM MNO3ULMAM, @ TakXe Nnpubbiib B pasmepe 1,1 mapa ppaHKOB NO 30/10TbIM
3anacaMm, o6bemM KOTOopbIX OCTasiICd HEN3MEHHbIM, OH 3adMKCUpPOBaa MOTEPMU NO NO3ULUAM B
WwBenuapCcknux opaHkax B pasmepe 6,1 mnpa ppaHKOB.

Takum obpasom, B 2024-M rocyaapCcTBeEHHast Ka3Ha, CKOpee BCEro, He NMoslyvYnuT AeHer oT
BNS/SNB - n 3To y>xe BTopow roa noapan. eno B ToM, 4TO pacnpenesieHne cpeacTts
Mexay KoHgpenepaumen n kKaHToHaMmun byieT BO3MOXHbIM TOJ/IbKO B TOM CJly4ae, ec/u
HaubaHk B nocnegHem KBapTasie noayduT npubbinb B pasMepe bonee 40 mnpn ppaHKoB,
4YTO NMPencTaB/IAeTCA MaJIOBEPOATHbLIM.

CnoXXmBLUAsaCsa CUTyaumns no NOHATHLIM MPUYNHAM HENPUATHA 018 BlaCTen: KaHTOHbI,
MPMBbLIKLLIME 3a MHOIMe rodbl K BbinaaTe anemnaeHnos oT HaubaHka, BblHY )X AEHbI
nepecmMaTpuBaTb M ype3aTb 6toaxxeTbl. bonee Toro, NnapagokCajibHbIM BbIFr1SANT U TOT
haKT, 4TO KOMMepYecKne BaHKM NPOAOSIKAT NOJsy4aTb NPOLEHTbLI CO CBOUX AEMNO3MTOB B
BNS/SNB, Torga Kak rocopraHbl OCTalOTCS HU C YeM.

Kak nosicHaeT raseTta Le Temps, NnpakTuKa BO3Harpa>kaeHns kommepyeckmnx 6aHKoB 3a
pe3epBbl, KOTOPblIe OHU XpaHAT B HaubaHke, BO3HUKI1A CpaBHUTESIbHO HeAaBHO. YTobbI
n3bexkaTb NMOTEHLMaIbHO KaTaCcTPOUYECKOro pocTa Kypca LBenLapckoro ppaHka rnocne
uHaHcoBoro kKpusunca 2008 roga, BNS/SNB 3akynun ncknio4nTesibHoe KoJIM4ecTBo
WHOCTPaHHOM BallOThl, 4TO NPUBEJIO K pe3KOMY yBennyeHuto ero banaHca. baHk,
AepXXaluin IMKBUAHOCTb B 06beMe, npeBbIlatoweM YyCTaHOBAEHHbIE AS18 HEro
TpeboBaHMA, UMeeT CTUMYN NPefoCTaBNATb N3bbITOYHbIE CPeACTBa B KpeauT ApYyrnum
pnHaHCOBbIM MHCTUTYTaM. Ecnv 6aHKK genatoT 3TO KONNEKTUBHO, TO CTaBKU Ha
MeXBaHKOBCKOM pbIHKE MOIyT pe3Ko ynacTb [0 YPOBHS, 3HAYUTENIbHO HUXKE KJII0HEeBOU
CTaBKU. YToObl He NOTEepATb KOHTPOJIb HAaA CUTyaumnen, LeHTpobaHKKM Havanu
BblNJIa4MBaTb MPOLEHTbl N0 pe3epBaM. [1py 3TOM UX N3nep>XKn bblNnv HE3HAYNTENbHbIMU,
NOCKOJIbKY CTaBKW Bblai HY/IEBBIMU UN aXKe OTpuuaTesibHbIMU.

OLHaKOo NOoBbILLEHMEe MPOLEHTHbIX CTAaBOK C MPOLLOro roga B uensax 6opbbbl ¢ nHpNAUnen
NpuUBEJIO K POCTY CTOMMOCTU BO3HarpaxaeHus pe3epsos. [10 OTHOWeHNIO K MacwTabam
3KOHOMWKUN CTPaHbl 3TN pacxoibl HArAe Tak He BbICOKWU, Kak B LLBenyapun. C MoMeHTa
OKOHYaHMA OeNCTBUSA OTpuLaTesIbHbIX MPOLEHTHbIX CTaBOK B CeHTAbpe npoLwsioro roga
HaubaHkK y>e BbinnaTua KpeguTHO-PUHAHCOBLIM yypexaeHunsam 8,3 mapa ppaHKoB, a
TOJIbKO 3a NepBble OeBATb MecsueB 3Toro roga - 5,4 mnpg paHKoB.

B 6yayuwiem cntyauma HEMHOIro nameHnTca: HaubaHk 6yaeTt BbinadmMBaTb KOMMEpPYECKNM
6aHKaM MeHbLLEe NPOLUEHTOB NO Aeno3nTaM, a C 1 nekabps 6onblie He ByaeT BbiNaavynmBaTh
MPOLEHTbI N0 CYMMaM, KOTOpble yYypexxaeHusa OoJKHbl XpaHuTb B BNS/SNB ons
BbINOJIHEHNSA CBOUX 0653aTENbCTB MO MUHUMaIbHBLIM pe3epBaM. TeM He MeHee HaubaHK He
MO>XET MOJIHOCTbIO MPEKPATUTL BbiNAATy NMPOLEHTOB NO Aeno3nTaM 0 BocTpeboBaHus.
Ecnm 6bl npoueHTbl 6bIIM OTMEHEHbLI, TO TOProas Mexxay 6aHKkaMu Ha AEHE)XXHOM pbIHKEe
npakTn4eckn 6bl He Benacb, B pe3ysibTaTe Yero KJ4yeBas CTaBKa He Morsa bbi
NPUMEeHATLCA. VIHbIMN C/ioBaMu, NPOLLEHTLI MO BKAaAaM 0o BocTpeboBaHMs ocTaloTCA
HeobXxoaNMbIM UHCTPYMEHTOM AeHEeXHO-KpeanTHon nonntukn HaubaHka. CokpalleHume
HaniaHCa Tak>XXe HEBO3MOX>XHO, MOCKOJIbKY 3TO NpuBesno 6bl K pe3KoMy poCTy Kypca
LWBEeNLapCKoro paHka n morno 6ol NOCTaBUTb NMO4 Yrpo3y CcTabmabHOCTb (PMHAHCOBON



cuctemsbl. B pesynbTaTe BNS/SNB BbiHY)XOEeH NPOAOJ/IXKaTb BbiMJla4nBaTb KOMMEPYECKUM
H6aHKaM NPOLEHTbI: 3TO CHMXXAET ero cnocobHOCTb reHeprpoBaTb MPUBLIL U yMEHbLUAET
rnoTeHuman ona pacnpeneneHna cpencTs cpem KaHToHoB U KoHgeaepaumu.
KomMmepyeckue 6aHKM B CBOIO o4epeb MOJb3YTCA C/OXKMBLUENCA CUTyaumnein, Ho
BbIMJIa4NBAIOT CBOUM KJINEHTAM JINLLb O4Y€Hb CKPOMHbIE€ NMPOLEHTbI Mo cbepe)xeHnsm - 3To
00BbACHAETCA HE TO/IbKO OTCYTCTBMEM KOHKYPEHLNN, HO N MHEPTHOCTbIO KJIMEHTOB,
KOTOpPble HEOXOTHO MeHSAT BaHK.

Oob6aBnM, 4To MUHUCTP pnHaHcoB KapuH Kennep-CyTTep bblna yaocToeHa npusa 3a
«MpPenaTCTBOBaHME pacnpoCcTpaHeHNI0 HopMaLnm». 3Ta COMHUTesIbHasa Harpaza bbina
NpUCy>XAeHa en WBeNLapCcKon CeTbio XXYPHaINCTOB-paccsenoBaTenen investigativ.ch. 3a
OTCYTCTBME NPO3PavYHOCTUN, KOTOPOE OHa NPOLEMOHCTPMPOBaJia BO BpeMS MOrjoLeHuns
Credit Suisse 6aHkom UBS. ®egepanbHas COBETHMLUA AENCTBOBAsla Ha OCHOBaHUN
Ype3Bbl4aNHOIro pacrnops>xeHns n obbABMIA MHOIME aCneKTbl 3TOro Aesla CEKPETHbIMU.

HauvoHanbHbIN 6aHK LlIBEenLapunmn
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CTtaTbu no Teme

Korga HaubaHK HeceT ybbITKK

HaubaHkK noaHaA KAOYEBYO NPOLIEHTHYIO CTaBKY Brepsbie 3a 15 net
HaubaHK cHOBa MOBbICU KJIHOYEBYIO CTaBKY

KoHel, 3noxu oTpuLlaTenbHbIX CTaBoK B LlIBenuapun

50 munamapaoB ybbiTka ansg HaumoHanbHoro 6aHkKa, a MPoOrHo3 aAas8 SKOHOMUKN
6naronpuUATHbLIN

HauwnoHanbHbI 6aHK LLIBENLLIAPUN OTMEHN HUXKHIOK FpaHULLy BaJOTHOrO Kypca
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