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HaumoHanbHbIn 6aHK LLBenuapun (SNB)  LLleHTp KOHBIOHKTYPHbIX NCCIe40BaHUN
depnepasibHON NOANTEXHMYECKON WwKobl Llopnxa (KOF) onybnvkoBanu gBa oTyeTa: O4UH -
0 (PMHAHCOBLIX pe3ysbTaTax 3a NepBoe MoJsyroave, BTOPOM - NPOrHo3 Ha byayulee.

La Banque national suisse (BNS) et le Centre de recherches conjoncturelles de I'Ecole
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polytechnique fédérale de Zurich (KOF) viennent de publier deux rapports: I'une sur ses
résultats du premier semestre et I'autre sur ses prévisions pour le futur.
50 milliards de pertes pour la Bangue national, les perspectives favorables pour I'économie

MpucTanbHO cnepawmnin 3a COCTOAHNEM LUBENLL@PCKON SKOHOMUKN LIeHTP KOHBIOHKTYPHbIX
nccnenoBaHUM NpencTaBua Ha npownon Hegene bapomeTp KOF, KOTOPLIN Ha NMPOTSAXKEHNN
NOYTK COPOKa JIeT UCMOJIb3yeTCs IKCNnepTamMu AN KPaTKOCPOYHOro rnporHo3a. OH oCHOBaH
Ha 217 nHANWKaTopaXx, OXBaTbIBAOLMX pa3Hble chepbl SIKOHOMUKM N NPefoCTaBNeHHbIX
pasHbIMM CTAaTUCTUYECKUMU UCTOYHUKaMK. CornacHo nocnegHum HabnwogeHnsam KOF, B
nionie bapomeTp NOAHANCA cpa3y Ha 10 NYHKTOB N0 CPaBHEHUIO C NpeablAyLINM MeCsALEeM U
OOCTUM CBOEro cpefHero 3Ha4yeHuns 3a nocaegHue roabl.

9TO CBMAETEeNbCTBYET O TOM, 4TO NOCAEACTBUA LWOKa, CNPOBOLMPOBAaHHOIO OTKa30M
HauvoHanbHoro 6aHka oT noaaep>XaHUs BaJlOTHON FpaHULbl Napbl €BpOo-PpaHK, TepsAloT
CUAy, CHMUTAIOT 3KcnepTbl. OQHAKO, HECMOTPSA Ha N3MEHeHNe TeHAEeHUMN, TOBOPUTb O TOM,
YTO LWBENLapCKas 3KOHOMMKA BEPHYJlaCb B «HOPMaJibHOE pyCc/o», Noka paHo. bapomeTp
KOF no3BonseT nnwb HafeaTbCH, YTO MOCIeACTBUA NepBOro woka byayT npeononeHsl B
6n>xanwmne mecsubl, OCTOPOXKHO A06aBASAIOT aBTOPbLI OTYETa.
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IBonouma 3HavyeHns bapomeTtpa KOF © KOF

CnepnyeTt OTMETUTb, 4TO 0OLLYIO TEHAEHUNIO K POCTY NMOATBEPXAAIOT OTAEJIbHble
WHANKATOPbI, XapakTepusytouime nonoxxeHve ges B 6aHKOBCKOM OTpacam v
CTpoUTeNnbCTBE, FOCTUHMYHOM Bu3Hece n cepe noTpebneHnsa. EGUHCTBEHHON
coCTaBnsoWeNn, KoTopasa caepxusaeT pocT nHaekca KOF, ocTaeTca MeXXAyHapoaHbIn
KOHTEKCT, KOTOPbI/ B NI0J1e OKa3ascsa fake MmeHee 6/1aronpmnaTHbIM, YEM B UIOHE,
OTMeYaloT 3KcnepTbl. HegapoM cBoe HejaBHee BhICTyNJeHue npes3naeHT HaumoHanbHOro
6aHka KoHdeaepaunm Tomac MopaaH o3arnasun «LlseiLapckas 3KOHOMUKa B XPYMNKOM
Mupe», uMes B BUAY Hacnenue npeabiaylwero pnHaHCOBOro Kpusnca, ocnabumsLliero
MUPOBYIO 3KOHOMUKY M CTaBLUEro MPUYNHON HEMPOCTOM CUTyaunmn, CIoXXMBLLUEeNCSA B EBpone
(BKIOYaa KpM3nc B peunmn) n HeonpenesieHHOCTU, Lapsawen Ha pblIHKaxX akTUBHO
pa3BUBalOLLMXCA CTPaH, Taknx Kak Kutan, MHana v bpasunnuns.
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HaumoHanbHbIN BaHK OTYMTaNCa 0 CBOUX (PMHAHCOBLIX pe3yibTaTax 3a nepsoe noayroave
napasnnensHo ¢ nybnnkaumnen bapometpa KOF. YkpenneHune paHka 60/1bHO yoapusio rno
rJ1IaBHOMY peryavpytoLliemMy opraHy KpeauTHOW cuctembl cTpaHbl: SNB 3apernctpuposan
ybbITOK B pa3mepe 50,1 mapa ppaHKoB (Ansa cpaBHeHUs, no ntoram 2014 roga 6beina
nosy4yeHa npubbiab B pa3mepe 38,3 mapa GpaHKOB).
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N3meHeHne Kypca gonnap-gppaHk (WKana cnesa) n espo-hpaHK 3a nocnengHue rogbl © SNB

OcHOBHble NoTepu HaunoHanbHoro 6aHka cBsizaHbl C aKTMBaMU B MHOCTPaHHOM BaJsloTe,
pa3Mep KOTOopbIX Bbipoc ¢ 510 mapa ¢paHKkoB Ha 31 aekabps 2014 roga no 529,5 mapa
dpaHkoB Ha 30 mnioHa 2015 ropa. CnegyeT OTMETUTb, YTO, MOMUMO MepeoLEeHKN aKTUBOB
M3-3a U3MEeHEeHUsa Kypca, Ha 3Ty NO3NLUI0 OKa3asn BJAUAHMNE U BaJIlOTHbIE UHTEpBEHLUNN,
KoTopble HaunoHanbHbIM BaHK NpoBoana ANa ctabunmnsaunm Kypca, B HaCTHOCTU, B CBA3N
C Kpu3ncom B 'peuunn. NMonyyeHHbIN B pesynbTaTe yObITOK paseH 47,2 Mapg (ppaHKoB.
OobaBnM, 4TO B CTPYKTYpe BalOTHbIX pe3epBoB SNB K KOHLY nepBoro nonyrogns 42%
NMPMXoONTCA Ha HakKornJsieHnsa B eBpo, 32% - B gosnapax CLWA, 8% - B neHe, 7% - B pyHTax
CTEPJ/INHIOB, 4% - B KaHaACKMUX gonnapax n 7% - B 4pyrux sajtoTax (NpenmyLecTBeHHO
aBCTPAJIMACKNX N CUHFaNypPCKUX Josinapax, laHax, 4aTCKUX U WBEeACKUX KPOHaX U
IOXKHOKOPEWCKNX BOHAX).

OTpuuaTenbHoe BAUSHME Ha (DMHAHCOBLIA UTOI NONYrOAMS OKa3aso U AelleBeollee
3010T0. 10 CpaBHEHMUIO C CUTyaumnen Ha Ha4vano roga nosmuum SNB no 305101y
cokpaTunuce ¢ 39,6 0o 36,4 mnapa paHKoB, yObITOK cocTasun 3,2 mapa ppaHKoB.
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dUHaHCOBbLIN pe3ynbTaT HaynmoHanbHoro 6aHka noaTBep>XAaeT NPOrHO3 aHaJIMTUKOB
6aHka UBS, KoTOpble MOACHUTANN, YTO TOJIbKO 3a BTOPOM KBapTasl 3TOro roga LeHTpobaHk
notepseT okosio 20 mapa ppaHKoB. BnosiHe BO3MOXKHO, 4TO SNB He CMOXXeT BbiNJ1aTUTb
anBugeHabl akunoHepam no ntoram 2015 roga, n KoHgenepaumsa n KaHTOHbI nwaTcs
cBOEn [onn.

CaMble [OPOrme yauLibl Mupa
pacLleHKN Ha KOMMEpPYECKY HEABUXUMOCTb
HavuwvoHanbHbi 6aHK LLIBenuapuun

6aHku B LlIBenuapumn

CTtaTbu no Teme

HauwvoHanbHbI 6aHK HaMepeH CNeanTb 3a CUIbHbIM PPaHKOM
Mpu3pak Grexit oka3blBaeT AaBAeHUE Ha LLIBENLLAPCKUN PaHK

OnenaeHabl ueHTpobaHKa - Ha NOAAEPXKKY LIBENLIAPCKUX SKCMNOPTEPOB U Typu3Ma?
LLIiBenuLL@apCKas SKOHOMMKA MepeXMBET yKpenaeHue dpaHka

HauwnoHanbHbIM 6GaHK OTANYCTWUA WBENLAPCKNIA dpaHK B CBOBOAHLIVM NoneT
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