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depepasibHON NoAnTeXHUYeckon wkonbl Ltopuxa (KOF) onybnmkoBann gBa oT4yeTa: OAUH -
0 (bHAHCOBLIX pe3ysibTaTax 3a nepsoe nosyrogue, BTOPON - NpOrHo3 Ha byayulee.

I

La Bangue national suisse (BNS) et le Centre de recherches conjoncturelles de I'Ecole
polytechnigue 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 Banque national, les perspectives favorables pour I’'économie

MpucTanbHO CNeaaLlnii 38 COCTOAHMEM LLUBENLLAPCKON SIKOHOMUKWN LIEHTP KOHBIOHKTYPHbIX
nccnenoBaHUm npencTtasua Ha npownon Hepene bapomeTp KOF, KOTOPLIN Ha NMPOTAXEHNN
MoYTW COPOKA JNIeT NUCMOJIb3YeTCs IKCNepTaMun AJ19 KPaTKOCPOYHOro nporHo3a. OH ocHoBaH
Ha 217 HOnKaTopax, OXBaTbIBalOLWMX pa3Hble chepbl SKOHOMUKU U NMPenoCcTaBIeHHbIX
pasHbIMU CTAaTUCTUYECKUMU NCTOYHMKaMK. CornacHo nocnegHum HabnwogeHnsam KOF, B
none bapomeTp NOAHANCA cpa3y Ha 10 NYHKTOB MO CPAaBHEHMIO C MPeabIAYLLIMM MeCAaLEeM K
AOCTUI CBOEro cpefHero 3Ha4yeHusa 3a rnocaenHue roabl.

3TO CBUAETENbLCTBYET O TOM, YTO MOC/AeACTBUS LWOKA, CNPOBOLIMPOBAHHOIO 0TKAa30M
HaunoHanbHoro 6aHka oT noAaep>XaHus BaJIlOTHOM FpPaHuLbl Napbl €BPO-PpaHK, TEPSIOT
CUNy, CYMTAlOT 3KcnepTbl. OQHAKO, HECMOTPS Ha U3MEHeHNe TeHOEeHUMN, TOBOPUTbL O TOM,
YTO LWIBENLLAPCKasa SKOHOMMKA BEPHYJIAaCb B «HOPMaJibHOE PyC/0o», NoKa paHo. bapomeTp
KOF no3BonseT nvb HagesTbCs, YTO NOCNeACTBMS NepBOro Wwoka byayT npeonosieHbl B
6nvxKanmne Mecslbl, OCTOPOXXHO A00aBNSAIOT aBTOPbLI OTYETa.
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CnepnyeTt OTMETUTb, 4TO 0OLLYI0 TEHAEHUNIO K POCTY MOATBEPXAAIOT OTAE/bHbIE
WHAMKATOPbI, XapaKTepusylowme nosokeHme gen B 6aHKOBCKOM oTpacav v
CTpoOuTENbCTBE, FOCTUHNYHOM BusHece n chepe noTpebneHnsa. EQUHCTBEHHOMN
CoCTaBAsAOWEN, KOTOpasa caepxmBaeT pocT nHaekca KOF, ocTaeTca MexxayHapOoaHbIN
KOHTEKCT, KOTOPbIN B UIOJIe OKa3aJCca Aake MeHee 61aronpuaTHbIM, Y4EM B UKOHE,
OTMeYvalT 3KCcnepTbl. Hepjapom cBoe HefaBHee BbICTYMJIeHWe npesnaeHT HaunoHaibHOro
6aHka KoHdenepaunm Tomac MopaaHx o3arnasun «LLsenuapckas SKOHOMUKA B XPYNKOM
MuUpe», nMea B BUOY Hacneaue npepbigywero UHaHCOBOro Kpusunca, ocnabusliero
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MWUPOBYIO SKOHOMUKY N CTaBLUEro NPUYNHON HEMPOCTON CUTyauun, CloXxmewencs B EBpone
(BKNtOYaa kpusuc B Fpeunmn) n HeonpeneneHHoCTH, LapsaLwen Ha pbiIHKax akTUBHO
pa3BMBAOLLMXCA CTPaH, Taknx Kak Kutan, NHana n bpasununs.

HaumoHanbHbIN BaHK OTYMTaNCA O CBOUX (PMHAHCOBLIX pe3yibTaTax 3a nepsoe noayroave
napannensHo ¢ nybnukaunen bapomeTtpa KOF. YkpenneHne dpaHka 60/bHO yaapuao no
rJ1IaBHOMY peryaupytoliemMy opraHy KpeauTHoOW cuctembl cTpaHbl: SNB 3apernctpuposan
ybbITOK B pa3mepe 50,1 mapa ppaHKoB (ana cpasHeHus, no ntoram 2014 roga 6bbina
nosiy4eHa npubbiab B pa3mepe 38,3 mapa GpaHKOB).
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OcHoBHble noTepu HaumoHanbHoro 6aHka cBs3aHbl C akTUBaMU B MHOCTPaHHOW BaloTe,
pa3Mep KOTOopbIX Bbipoc ¢ 510 mapa ¢paHkoB Ha 31 aekabps 2014 roga Ao 529,5 mapa
dpaHkoB Ha 30 mnioHa 2015 ropa. CnegyeT OTMETUTb, YTO, MOMUMO NMEepeoLLeHKN aKTUBOB
M3-3a U3MEeHeHUsa Kypca, Ha 3Ty NO3NLUUI0 OKa3asn BJIUSHME U BaJIlOTHbIE MHTEpBEHLUUN,
KoTopble HaumoHanbHbIN BaHK NnpoBoana Ana ctabunmnsaunm Kypca, B HaCTHOCTU, B CBA3MU
C Kpu3ncoM B Npeunn. MonyyeHHbIN B pe3ynbTaTe YObITOK paBeH 47,2 Mapa PpaHKOB.
Oob6aBnM, 4TO B CTPYKTYpe BatlOTHbIX pe3epBoB SNB K KOHLY nepBoro nonyrogns 42%
NMPUXOONTCA Ha HakKornsieHnsa B eBpo, 32% - B gonnapax CLWA, 8% - B neHe, 7% - B hyHTax
CTEP/INHIOB, 4% - B KaHaACKUX gonnapax u 7% - B opyrux sajtoTax (NpenmyLecTBeHHO
aBCTPAJZIMACKNX N CUHFaNypPCKUX Josinapax, laHax, 4aTCKUX U WBeACKUX KPOHaX U
IOXKHOKOPEWNCKNX BOHAX).
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OTpuuaTenbHoe BANAHNE Ha PMHAHCOBLIN NTOI NOJIYroAnsa OKasaslo N gelwesetollee
30/10T0. M0 CpaBHEHUIO C CUTyaumnen Ha Havano roga nosnuymm SNB no 305101y
cokpaTuauce ¢ 39,6 oo 36,4 mapa paHKoB, yObITOK cocTaBun 3,2 mapa GpaHKoB.

®unHaHCoBbIN pe3ynbTaT HaunoHanbHoro 6aHka NnogTBEp>XKAaeT NMPOrHO3 aHAJIMTUKOB
6aHka UBS, KoTopble MOoACYMTaNN, YTO TOJIbKO 3a BTOPOW KBapTasl 3TOro roga ueHTpobaHk
notepseT okosio 20 mapa ppaHKoB. BnosiHe BO3MOXHO, 4TO SNB He cMOXXeT BbINJaTUTb
ansunpeHabl akumoHepam no ntoram 2015 roga, n KoHgenepaunsa N KaHTOHbI JIMIATCA
cBOeun [0/u.
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Mpu3pak Grexit oka3biBaeT AaBJIEHNE HA LWBENLIAPCKUN DPAHK
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HauvoHanbHbIM 6aHK OTAYCTWUA LWBENLAPCKNIA dpaHK B CBOOOAHbLIVM NoneT
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