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110 MmunnmappoB ppaHKoOB OnA
crnaceHua HauMoHaJsibHOM BanoThl | 110
milliards de franc pour sauver la
monnaie nationale
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3naHue HaubaHka Ha PepgepansHom nnowann B bepHe. ®oTto: Nashagazeta.ch

B paMKax cBoen AeHeXXHO-KpeanTHOW nonnTukm HaunoHanbHbin 6aHk Leenuapun (HBL)
cnocobcTBOBaN yperyampoBaHMiO KOPOHAaBUPYCHOro Kpusnca. B 4acTtHocTun, 4TobbI
npenoTBpPaTUTb YPE3IMEPHbLIN POCT CTOMMOCTMU WBenLapckoro gppaHka, HBL ocywecTenan
WHTEpPBEHLWN Ha BaJIlOTHOM pPbIHKE 1 NMprnobpen NHOCTPaHHYIO BaJIIOTY Ha PEKOPAHYIO
CyMMy.
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Par sa politique monétaire, la Banque nationale suisse (BNS) a contribué a la résolution de
la crise du coronavirus. Notamment, afin d’éviter un renchérissement trop fort de la
monnaie nationale, la BNS est intervenue sur le marché des changes et a acquis des
devises a hauteur de 109,7 milliards de francs.

110 milliards de franc pour sauver la monnaie nationale

He ToNbKO NpaBnTeNbCTBO U NapsiaMeHT AyMaloT O TOM, KakK BbINTU U3
CNPOBOLMPOBAHHOIO NaHLEeMN SKOHOMNYECKOro Kpusuca. CBon BKa4 BHOCUT n
HauwnoHanbHbIN 6aHK LLBENUapun, KOTOPLIA ONS CMArYeHUa NOCNenCTBUIA Kpu3nca
npuberaeT K TaKUM KJ1aCCUYECKMM UHCTPYMEHTaM, Kak yBennyeHme o6bemos
KpeanToBaHMa 6aHKOB, @ TakK)XXe aKTMBHO BMeLLMBAETCS B BaJIlOTHbIN PbIHOK. CornacHo
onybankKoBaHHOMY B NOHeAelbHUK rogosoMy ot4yeTy HBLL, pa3mep BaslOTHbIX
nHTepseHumn B 2020 rogy focTtur pekopaHbix 110 mapa ¢opaHKOB Mo CpaBHEHMUo ¢ 13,2
MAPA rogoM paHee. HAaNOMHMM, 4TO LeNb 3TON Mepbl COCTOUT B TOM, 4TObbl 0cnabuTb
HaUWOHANIbHYIO BaJIIOTY M 3alUUTUTb 3KCMOPTHY 3KOHOMUKY OT Ype3MepHO BbICOKOIO

Kypca (ppaHKka.

B uesnom, B TeyeHme npownoro roga HaubaHk aganTmpoBas CBOK MNOUTUKY K CUTyaLUN,
COKpallas rno Mmepe Heobxo4NUMOCTUN pa3Mep BaJIlOTHbIX NHTEPBEHUMN. Tak, B NepBOM
kBapTane 2020 roga, Korga naHAeMms ToJIbKO HaYanacb, Ha NnpunobpeTeHmne NHOCTPaAHHON
BaJIt0Thl ObIN0O NOTpayveHo 38,5 mapa hpaHKoOB, @ BO BTOPOM KBapTaJsie, Ha KOTOpPbIN
npuilesca nepsbiv okaayH, - 51,5 mnpa. Janee o6beM MHTepBeHUUA Havan ocnabesaTsb,
cocTaBuB 11 msipa B TpeTbeM KBapTase n 9 mipa - B nocsegHeMm. B pesynbTaTe,
BaJIlOTHbIe akTMBbl HELLU gocTturnm pekopaHOro ypoBHs, ysenn4msence o 910 mnpg
dpaHKOB.

HaubaHKy 1 paHee NpMXoannoCb OCYLLECTBAATb 3HAa4YNUTEIbHbIE BaJIlOTHbIE UHTEPBEHL NN,
HO UX pa3Mep elle HUKOrAa He Bbis1 TaKMM BbICOKUM. [1Na CpaBHEHMSA: NOC/ie OTMEHbI
NPUBSA3KM Kypca (ppaHka K eBpo B 2015 roay, HBLU Kynun nHocTtpaHHOM BasnoTbl Ha 86,1
Map4 ppaHkos, B 2016-M - Ha 67,1 mnpa , a B 2017-m - Ha 48,2 maipa. B 2014-m, 3a roa oo
OTMEHbl MMHUMaNbHOro obMeHHoro Kypca, HaubaHk noTpaTun Ha 3T uenn 25,8
Munnmapnos. 2018 rog ctan 0AHMM N3 CaMbIX «CMOKOMHbIX» B 3TOM OTHOLUEHWWU: Ha
3aKynKy MHOCTPaHHON BasiloThbl YLWJI0 BCero 2,3 Mapa opaHKoB.

Kpome Toro, cornacHo ot4ety HBLL, B 4yeTBepTOM KBapTasne 2020 rona B TOProBom
banaHce Habnoganca He NpuBbIYHBIA Ans Lsenuapumn npoduumT, a 00yCNoBIEHHbIN
COKpaLlleHneMm 00X0L0B OT NepBUYHOINr0O U BTOPUYHOI0 CEKTOPOB AeduunT B padmepe 2,9
MApa ppaHKoB. B TpeTbeM kBapTane Habnwoganca npopuunT B pasmepe 11,5 mnpa
paHKOB, a B TOM »Ke KBapTaJie NpoLusioro roga npouumnT coctasma 16,3 mnapa.

JItobonbITHO, 4TO, HECMOTPSA Ha KOpPOHapu3uc, 4ieHbl CoseTa ynpasnsawowmx HBLL
3apaboTtanm B 2020-M HeMmHoro 6osnblie, 4em B 2019-M. B 4acTHOCTKM, COranacHO rogoBoMy
oTuyeTy, Tomac NMopaaH, ®puy, Lypbpiorr n AHapea Mexnep noay4uam npuMepHo no 945
000 chbpaHkoB, a rogomM paHee - no 933 000 chpaHKOB.

NobaBumMm, 4TO WBENLApPCKaa EHEXHasA MOJINTUKA B NoC/iefHee BpeMs NnoaBepraeTcs
KpuTnke co ctopoHbl CLLUA. B nekabpe npownoro roga BawunHrtoH o6smnHun bepH B
MaHUNyNAUMAaxX C HauMOHaIbHOM BaOTON C Lesbio nosly4eHns HeoboCHOBaHHOM
KoMMep4yeckonm Bbiroabl. HaubaHk LLBenuapun B CBOO o4epenb OTBEPr BblABUHYThIE
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NpeTeH3nun, 3asBuB, YTO NHTEPBEHL UM Ha Ba/IlOTHOM pbIHKE HamnpaBJ/ieHbl HE Ha TO, YTOObI
MONYYNTb KOHKYPEHTHOE NMPenMyLLecTBO A5 WBENLAPCKON 3KOHOMUKN. HanpoTwuB,
MOHEeTapHas NOAINTUKA CTPaHbl HY>XKAAEeTCA B TaKMX BMeLllaTeNbCTBaX, «4Tobbl obecnevnTb
COOTBETCTBYOUWME OEHEXKHO-KPEAUTHbIE YC/IOBUA U, Cle0BaTEesIbHO, LLEHOBYIO
cTabunbHOCTb». 0 OLEeHKaM 3KCNepToB, NpobsieMa 3aK/0Y4aeTCA B TOM, 4TO 3TOT
WHCTPYMEHT MOXET OKa3aTbCs eANHCTBEHHbIM. [10 MHEHUIO pefaKTopa OTAesla SKOHOMUKN
SRF, BO3MO>XHOCTW TaKo Mepbl, Kak Nogaep>xaHne oTpmuaTesbHbIX MPOLEHTHbIX CTaBOK,
B 3HAYNTENIbHOW CTEMNEHN UCYEpPMaHbl: TOIbKO YKpPernseHne eBpo 1 goanapa 610 6bl
3NeraHTHbIM peweHnem gns HaubaHka LLBenuapun, Ho obecnevyeHne nogobHoro
Pa3BUTUS COBLITUI BLIXOAUT 3a PaMKK ero KoMmneTeHuuun.

OTHOLUEHMA Clla 1 LWBEeNLapun
CtaTbu no Teme

LiBenuapunsa - BAAOTHbIN MaHNNOYAATOP?

HaubaHK coxpaHwun pa3mep oTpuLaTeNbHbIX NPOLIEHTHbIX CTaBOK

NocnencTems oTpuLlaTeNbHbIX NPOLLEHTHbLIX CTaBOK

HauvoHanbHbI 6aHK LLIBENLI@pPX BBOAUT OTPULIATENLHYIO MPOLIEHTHYIO CTaBKY
HauvoHanbHbIM 6aHK OTANYCTWUA LWBENLAPCKNIA dpaHK B CBOOOAHbLIVM NoneT

HauwnoHanbHbIN 6aHK LLIBENLLIAPNM OTMEHN HUXKHIOK FpaHULLy BaJOTHOrO Kypca
Kak NpOTUBOCTOATb CUIbHOMY DPaHKY?
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