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B LLiIBeuapum coxpaHfAeTCAa HyneBas
KJiloueBas cTaBka | La Suisse maintient
son taux directeur a zéro
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Kak LLIBenuapCKuin HauMoHabHbI BaHK OLLEeHNBAeT SKOHOMUYECKYIO CUTYaL Mo B CTpaHe?
N KakoBa BEPOATHOCTb BBEAEHUS OTPULLATENbHbIX MPOLEHTHbIX CTaBOK B byayuiem?
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Comment la Banque nationale suisse évalue-t-elle la situation économique du pays ? Et
guelle est la probabilité du recours a des taux d’intérét négatifs a I'avenir ?

La Suisse maintient son taux directeur a zéro

LLIBenuapcknin HaunoHanbHbIN 6aHK (BNS/SNB) pewnn octaBuTb 6a30Byto CTaBKy Ha
npexxHem ypoBHe B 0%. BO/IbLUMHCTBO SKOHOMUCTOB 0XKNAAMN TaKoro pasBuTusa cobbiTun,
MO3TOMY peLleHne He CTaslo CIoprpu3omMm.

HanoMHuMm, 4To paHee HaubaHK WeCcTb pa3 CHUXXaN CTaBKY: B MapTe, UOHE 1 ceHTAbpe
2024 ropa - Ha 25 6a3uncHbIX NYHKTOB, B Aekabpe npownoro roga - Ha 50 6a3nCHbIX
MYHKTOB, @ B MapTe N UOHEe 3TOro roga - CHoBa Ha 25 6a3nCHbIX MYHKTOB.

IKCNepTbl COrnacHbl B TOM, 4TO B HacTosLLEee BpeMSA HET BECKUX NPUYUH ONS U3MEHEHUS
6a30BOM NPOLLEHTHON CTaBKMW, TakK KakK MH(pAALMSA 1 LeHbl OCTatloTCcs cTabunbHbiMuK. B
YaCTHOCTU, UHPSIAUMOHHOE faBJsieHne NPaKTUYeCKN He N3MEHMNI0Cb N0 CPaBHEHUIO C
npenbiayLwnmM KeapTanaom: nHpnaumsa eeipocna ¢ -0,1% B mae 0o 0,2% B aBrycTte, 410 B
OCHOBHOM 0OBACHAETCSA YCKOPEHNEM POCTa LEH B CEKTOpPE Typu3Ma U MMMNOPTHbLIX
ToBapoB. Ha 2025 rog nporHo3smnpyetca nHpnauma s 0,2%, Ha 2026 rog - B 0,5%, a Ha
2027 ropg - B 0,7%.

PREVISION D'INFLATION CONDITIONNELLE DE SEPTEMBRE 2025
Variation en % de I'indice des prix a la consommation par rapport a 'année précédente
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Hanbonbliee 6ecnokoncteo y HaubaHka Bbi3biBaeT cs1abbli SKOHOMUYECKMIN pOCT. Bo
BTOpOM KBapTaJsie BBI1 Beipoc nuwb Ha 0,5% nocne 3amMeTHOro pocTa B NepBOM KBapTase.
Kak oTmevaeTcs B opmuUMaIbHOM KOMMIOHUKE, 3KOHOMUYeCcKne nepcrnekTusbl LLiBenuapun
OCTalOTCA HeonpeesieHHbIMU U AaXKe YXYALWNINCb, 8 OCHOBHbLIMU pUCKaMn ons
LBENLLAPCKON 3KOHOMUKW OCTatoTCA Toprosas nonmtuka CLUA (BkaoYasa NowivHbI B
pa3mepe 39% Ha ToBapbl 13 LLBenyapumn) n pasButne MMpPOBON SKOHOMUKN, POCT KOTOPOW
B NnocsiegHee BpeMs HEeCKOJIbKO 3amMeannscs. 1o oueHkaM y4ypexaeHUs, TaMOXXeHHble
NOLUJIVHBI B MEPBYI0 o4epeb NOBAMSAIOT Ha IKCMOPT U MHBECTULUKN, 4TO 0COBEHHO CUIbHO
KOCHeTCS MalUMHOCTPOEHNA N HacoBOW OoTpacsn. BamsaHne Ha aApyrue cekTopa, B
YaCTHOCTMU Ha CEeKTOp YCyr, OCTaHeTCHA OrpaHUYeHHbIM. «AMepUKaHCKNE NOLLUJINHbI
npencTasnsaoT COO0N cepbe3HbI BbI30B A1 3aTPOHYTbIX KOMMAHUNA 1, BEPOSTHO,
npuBeAyT K 3aMeJIEHNI0 SKOHOMNYECKON aKTUBHOCTU», - Npu3Han npesungeHT BNS/SNB



MapTuH LLnerenb, BbICTyNnasa B YeTBepr neped XxypHannctamu. C y4eToM 3TuX hakToOpoB
Ha Tekywun rog HaubaHk oxugaeT pocTta BBl Ha 1-1,5%, a Ha cheaylowmin - Ha ypoBHe
0K0J10 1%. na cpaBHEHUSNA: B UOHE, A0 06bsABNEeHUA 0 BBEAEHWUW MOLUJIMH, MPOrHO3 pocTa
BBl Ha 2026 rog cocTtasasan 1-1,5%.

YT0 KacaeTcs oTpULLATENbHbIX CTAaBOK, To HaubaHK NoAvYepKHYJ1, 4TO NPEensaTCTBUS OJs UX
BBEAEHUS BbICOKW. Heobxoamnmo, cpenm npoyero, yumTbiBaTb N060YHbIE 3DEKTHI,
HanpuMep, A9 BKAAAYNKOB M NEHCUOHHbIX POHA0B. OOHAKO 3TOT MHCTPYMEHT He
NCKOYeH 1 ByneT ncnonb3oBaH, ecnn 3To byaeT uenecoobpasHo.

HekoTopble aHa/IMTUKN Nnog4yepKuBatoT, 4To LLBenuapusa nMeeT caMyto HU3KYHO KJHOYEBYIO
CTaBKYy B MuUpe - N 3TO He NoBof As1g onTuMmmiMa. Kpome Toro, npoueHTbl N0 ABYXJI€THUM
rocygapCTBEHHbIM 0bAMraunam ABAATCA OTpMUATESIbHBIMU C BECHbI, N0 MATUNETHUM - C
cepenuHbl CeHTABPSA, a N0 AECATUNETHUM OHUK coCcTaBAAT Anwb 0,2%. PaKTUYECKN peyb
naeT 0 KPU3NCHbIX MPOLEHTHbLIX CTaBKax B CMOKOWHbIe BpeMeHa. LLsenuapckuin oeHoMeH
CBSA3aH C TpeMs TeHAEHUNAMU: HU3KMM POCTOM MUPOBON SKOHOMUKIN, 4TO BJie4eT 3a cobon
MeHbllee KOIMYeCTBO NPOEKTOB ASIA MHBECTULUA N NPUBOAUT K TOMY, 4TO cbepexeHuns
MeHee BoCTpeboBaHbl; AemMorpanyeckuMm TeHaeHUMsaSMun, korga 6onblie niogen XmneyT
nonbuwe n 6onblue OTKaAbIBAlOT Ha MEHCUIO; XXeJlaHNEeM NHBECTOPOB BKJIaAblBaTb CBOU
cbepexxeHuns B HagexHble ybexxunila, Takmmm Kak LLBenuyapms. Bce 3To npueeno K
rnobanbHoMy n3bbLITKY cOhepe)xeHn, 4To NOBANSANO Ha CHMXXEHME UX LIEHbI, TO eCTb
MPOLLEHTHbIX CTaBoK. Ecnm cenyac LLBenuapusa nmeeT Takme HU3KmMe 6asoBble NPOLEHTHbIE
CTaBKW, TO BO BpEMS CNefyloLwen peLeccnm OHN MOryT CTaTb OTpUUATENbHbLIMN.

[o6aBnM, 4TO COXpaHEHME HYIEBOWN KJIKOYEBOW CTaBKM - 3TO MJloXas HOBOCTb A5
BKJIaA4YNKOB, TaK KaK OHM nony4aT 6onee HU3KMe NpoueHTbl (Man BoobLle HUKakue) no
cbepexxeHunsaM. Te XKe, KTO MHBECTMPYET B akuuu, MOryT BbIUrpaTb OT CUTYaLMKU: KOrda
MPOLLEHTbI MO BKJa4aM CHUXXalTCSA, MHOTMe peLlaloT BHOBb NHBECTUPOBATL CBOM OEHbLIN B
aKUWN, TaK KakK Ha 3TOM OHW MOryT 3apaboTaTb 6onbLue.
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CtaTbu no Teme

Cropnpwu3s oT HaubaHka
HyneBasa npoueHTHasa cTaBka B LLIBenuapumn

KoHel 3n0oxu oTpuLlaTesibHbIX CTaBOK B LLIBenuapumn
HaubaHK CHOBa MOHU3WJ CTaBKY

HaubaHk LLBenuapun noHM3ma ctaBky. CHoBa
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CtaBka NnafaeT, a cTpaxoBka gopoxxaet. CHoBa
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