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LLiBernuapckuin HaumoHanbHbIM 6aHK (BNS/SNB) npofoskaeT Bbinsia4nBaTh MPOLEHTHI
KOMMep4YeCKM KpeANTHO-(PUHAHCOBLIM YYpeXXAEeHNSAM, B TO BpeMs KaK KaHTOHbI U
KoHthenepauns puckyoT ocTaTbCcA 6e3 onBnaeHn0B.
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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.

Le paradoxe de la BNS

Ha npownon Hepene HaubaHk 06baBun 06 ybbiTkax B pasmepe 12 mapa )paHKOB B
TpeTbeM KBapTasie 2023 rofa, 4TO NMPMBESIO K COKPALLEHNIO ero npubbinn 3a 0eBATb
Mecaues Ao 1,7 mapa hpaHKOB.

XoTsa 3a nepBble AeBATb MecsaueB BNS/SNB nony4mn naoc B pazmMepe 7 Mapa ppaHKoOB No
CBOMM BaJIlOTHbIM NO3ULNAM, @ Takxe npubbinb B pasmepe 1,1 mapa ppaHKOB NO 30/10TbIM
3anacaMm, o6bemM KOTOpbIX OCTasICd HEN3MEHHbIM, OH 3adMKCUpPOBaAa MOTEPMU MO NO3ULUAM B
WwBenuapcknux opaHkax B pasmepe 6,1 mnpa ppaHKoOB.

Takum obpa3om, B 2024-M rocyaapcTBeHHasi Ka3Ha, CKOpee BCEro, He NMoJslyvYnuT AeHer oT
BNS/SNB - u 3To y>xe BTopow rog noapsan. leno B ToM, 4TO pacnpenesieHne cpeacTts
Mexnay KoHdenepaumen n kKaHToHamm 6yaeT BO3MOXKHbLIM TOJ/IbKO B TOM CJ/ly4ae, ecnu
HaubaHK B nocnegHem kKBapTasie nosay4yuT npmbbinb B pazmepe bonee 40 mapa GpaHKOB,
4YTO NpencTaBasgeTCsa MaJIOBEPOATHbLIM.

CnoXXmBLUasaCs CUTyaumnsa no NOHATHLIM MPUYNHAM HENPUATHA 018 BJlaCTeN: KaHTOHbI,
MPMBbLIKLLME 32 MHOIMe rofbl K BbinaaTe gnemnaeHnos oT HaubaHKa, BbIHY X AEHbI
nepecMmaTpuBaTb 1 ype3aTb b6toaxeTbl. bonee Toro, napagokCanbHbIM BbIFAAOUT U TOT
hakT, 4TO KOMMepyeckmne baHKM NPOAO0JIKAT MOJly4aTb MPOLEHTbLI CO CBOUX OEMNO3UTOB B
BNS/SNB, Torga Kak rocopraHbl OCTalOTCS HU C YeM.

Kak nosicHseT raseTta Le Temps, NnpakTuKa BO3Harpa>kaeHus komMmepyecknx 6aHKoB 3a
pe3epBbl, KOTOPble OHN XPaHAT B HaubaHke, BO3HUKJ1a CpaBHUTEJIbHO HefaBHO. YTobbI
n3bexkaTb MOTEHLWaIbHO KaTacTPOUYECKOro pocTa Kypca LBenLapckoro ppaHka rnocne
uHaHcoBoro kKpusunca 2008 roga, BNS/SNB 3akynun ncknio4uTesibHoe KoJIM4ecTBo
WHOCTPaHHOWM BallOThl, 4TO NPUBEJIO K pe3KOMY yBenunyeHuto ero banaHca. baHk,
AepXXalluii TMKBUAHOCTb B 06beMe, npeBbIlaloweM YCTaHOBAEHHbIE OIS HEro
TpeboBaHMA, NMeeT CTUMYJT NPefoCTaBNATb N30ObITOYHbIE CPEeACTBaA B KpeauT Apyrum
pnHaHCOBbLIM MHCTUTYTaM. Ecnum 6aHKK genatoT 3TO KONNEKTUBHO, TO CTaBKU Ha
MeXBaHKOBCKOM pbIHKEe MOryT pe3Ko ynacTb [0 YPOBHS, 3HAYUTENbHO HUXE KJII0YEeBOU
CTaBKU. YToObl HE NOTEpPATb KOHTPOJIb HAaA CUTyaumnen, LeHTpobaHKK HavYanu
BbINJIa4MBaTb MPOLEHTbl N0 pe3epBaM. [1py 3TOM UX n3gep>XKu bblnn HeE3HaYNTENbHbIMU,
NOCKOJIbKY CTaBKW BblaiN HYIEBBIMU AN aXKe oTpuuaTesibHbIMU.

OAHaKo NOBbIWEHNE MPOLEHTHbIX CTaBOK C MPOLUIOro roaa B uensax 6opbbbl ¢ nHbAaumen
MPUBENO K POCTY CTOMMOCTW BO3HaArpa>kaeHus pe3epsos. 10 OTHOWEHMIO K MaclwTabam
SKOHOMUKUN CTPaHbl 3TN pacxonbl HAr4e Tak He BbICOKU, Kak B LUBenuapun. C MOMeHTa
OKOHYaHMA OEeNCTBUS OoTpuLaTeNbHbIX MPOLEHTHbIX CTAaBOK B CeHTAGpe npoLwioro roga
HaubaHK y>xe BbinaaTua KpeanTHO-PUHAHCOBLIM yypexaeHunam 8,3 mapa paHKoB, a
TOJIbKO 3a Mnepsble OEeBATb MecsAueB 3TOro roga - 5,4 mnpa opaHKoB.

B byayuwem cuTyauma HeEMHOro naMmeHuTca: HaubaHk byneT Bbinjla4ynBaTb KOMMEPYECKUM
6aHKaM MeHbLUe MPOLEHTOB NO Aerno3nTaM, a ¢ 1 gekabps 6onblie He ByaeT BbiMJaymMBaTh
MPOLEHTHLI MO CyMMaM, KOTOpbIe yuYpexxaeHNa 0oJKHbl XpaHUTb B BNS/SNB ons
BbIMO/IHEHUSA CBOUX 06A3aTeNnbCTB N0 MUHUMasbHLIM pe3epBaM. TeM He MeHee HaubaHK He
MO>XET MOJIHOCTbIO MPEKPATUTb BbiNAATy NMPOLEHTOB NO Aeno3nTaM A0 BocTpeboBaHus.
Ecnn 6bl NnpoueHThbl Bbi1IM OTMEHEHbI, TO TOProeasa Mmexay 6aHKkamMm Ha AEHEXHOM pPbIHKe



npakTunyeckun 6ol He Benacb, B pe3ysibTaTe Yero KJ4yeBas CTaBka He Morsia Obl
NPUMEeHATLCA. VIHbIMK c/ioBaMu, NPOLLEHTHLI MO BKJlagaM A0 BocTpeboBaHUA oCcTaloTCA
HeobXO0ANMbIM NMHCTPYMEHTOM AEHEXHO-KpeanTHON nonmTtmnkm HaubaHka. CokpalleHune
BbanaHca Tak)Xxe HEBO3MOXXHO, MOCKOJIbKY 3TO NpuBesio Bbl K pe3KoMy poCcTy Kypca
LWBEenLapcKoro ppaHka n Morsao 66l NOCTaBUTb NOA Yyrpo3y CTabunabHOCTb (hrHaHCOBON
cuctemsbl. B pesynbtaTe BNS/SNB BbIHYXOEeH NPOAOJIKaTb BbiMJla4nBaTb KOMMEPYECKUM
BaHKaM NpoueHTbl: 3TO CHU>XXaeT ero CrnocobHOCTb reHepmnpoBaTb NPUBLIIL U YMeHbLUIaeT
noTeHuuan onasa pacnpeneneHns cpencTs cpein KaHTOHOB U KoHgeaepauuun.
Kommepyeckune baHKn B CBOIO o4epeb MNOJb3YTCA C/IOXKMBLUENCA CUTyaLuunen, Ho
BbIMJI@4NBAlOT CBOUM KJIMEHTAM JIULLb O4YeHb CKPOMHbIE€ NMPOLEHTbI Mo cbepe)xeHnsm - 3To
00BbACHAETCA HE TO/IbKO OTCYTCTBMEM KOHKYPEHLUNN, HO N MHEPTHOCTbIO KJIMEHTOB,
KOTOpPble HEOXOTHO MeHSAT BaHK.

no6aBuMm, 4To MUHUCTP pnHaHcoB KapuH Kennep-CyTTep bblna yaocToeHa npu3a 3a
«MpenaTCTBOBaHME pacnpoCcTpaHeHNo HopMaLum». 3Ta COMHUTesNIbHasa Harpazaa bbina
NpUCy>XXAeHa en WBeNLapCcKoOn CeTbio XXYPHaINCTOB-paccsenosaTenen investigativ.ch. 3a
OTCYTCTBME NPO3PaYHOCTN, KOTOPOE OHa NPOAEMOHCTPUPOBaJia BO BpeMs NOrJoweHuns
Credit Suisse 6aHkom UBS. ®egepanbHas COBETHMLUA AENCTBOBasla Ha OCHOBaHUN
Ype3Bbl4aNHOIro pacrnops>xeHns n ob6bABMIA MHOIMME aCMeKTbl 3TOro Aesla CEKPETHbIMU.
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CTtaTbu no Teme

Koraoa HaubaHk HeceT ybbIiTKK

HaubaHk noaHaA KAOYEBYO NPOLIEHTHYIO CTaBKY Brepsbie 3a 15 net
HavubaHK cHOBa MOBbICU KJHOYEBYIO CTaBKY

KoHeLl, 3noxu oTpuLIaTeNbHbIX CTaBOK B LIIBenuapuu

50 munanapnoB ybbiTka ana HaunoHanbHoro 6aHka, a NPOrHo3 Aas 3KOHOMUKMU
61aronpuUATHbIN

HauwoHanbHbIn 6aHK LLiBenuiapun 0TMEHWI HUXKHIOK FpaHuMLLy BaJlOTHOIO Kypca
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