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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.

CnepnyeTt OTMETUTb, 4TO OOLLYIO TEHAEHLUNIO K POCTY NMOATBEPXAAIOT OTAESIbHbIE
WHOMKATOPbI, XapaKTepusyloLwme nosioxxeHme gen B 6aHKOBCKOW oTpacav v
CTpoUTENbCTBE, FOCTUHMUYHOM Bu3Hece n cepe noTpebneHnsa. EGUHCTBEHHON
CoCTaBnsoLWEN, KoTopasa caepxmnsaeT pocT nHaekca KOF, ocTaeTcsa MexxayHapoaHbIn
KOHTEKCT, KOTOPbI B NI0J1€ OKa3ascsa fake MmeHee 61aronpmnaTHbIM, YEM B UIOHE,
OTMeYaloT 3KCrnepTbl. HepgapoM cBoe HefaBHee BbICTYMJeHNe npesnaeHT HaunoHanbHOro
6aHka KoHdeaepauun Tomac MopaaH o3arnasun «LLsenlapckas 3KOHOMUKA B XPYMNKOM
Mupe», UMes B BUAY Hacnenne npeabiaywero omHaHCOBOro Kpusnca, ocnabumsLluero
MWPOBYIO SKOHOMUKY M CTaBLUEro NpU4YnHON HENPOCTON CUTyauun, Cnoxmewencs B Espone
(BKNOYaa kpmsuc B Fpelnmn) n HeonpeneseHHOCTH, LapaLwen Ha pbiIHKaxX akTUBHO
pa3BMBAOLLMNXCA CTPaH, Taknx Kak Kutaun, NHana n bpasununs.

HaunoHanbHbIn 6BaHK OTYNTANCA 0 CBOUX PUHAHCOBLIX pe3yfibTaTax 3a Nepsoe nonyrogme
napannensHo ¢ nybnunkaunen bapomeTtpa KOF. YkpenneHune paHka 601bHO yaapuio no
rJ1IaBHOMY perysvpytolemMy opraHy KpeanTHOW cuctembl cTpaHbl: SNB 3apernctpuposan
ybbiTOK B pa3mepe 50,1 mapa hpaHKoB (A1 cpaBHeHUs, no ntoram 2014 roga 6bina
noayyeHa npubbinb B pasmepe 38,3 mapg paHKoB).

OcHOBHble NoTepn HaunoHanbHoro 6aHka cBsizaHbl C aKTMBaMN B MIHOCTPAHHONM BasloTe,
pa3Mep KOTOopbIX Bbipoc ¢ 510 mapa ¢dpaHkoB Ha 31 aekabps 2014 roga Ao 529,5 mnpa
dpaHkoB Ha 30 mnioHa 2015 ropa. CnegyeT OTMETUTb, 4TO, MOMUMO NMEPEOLLEHKN aKTUBOB
M3-3a U3MEHeHUs Kypca, Ha 3Ty NO3NLUUI0 OKa3asn BJUSHMNE U BaJIlOTHbIE UHTEepBEHL NN,
KoTopble HaumoHanbHbIM BaHK NpoBoAna ANs CTabunnmsaunm Kypca, B HaCTHOCTU, B CBA3MU
C Kpu3ncom B peunn. MonydeHHbIN B pe3ynbTaTe YObITOK paBeH 47,2 mapa paHKOB.
Oob6aBunM, 4TO B CTPYKTYpe BatloTHbIX pe3epBoB SNB K KOHLY nepsoro nonyroauns 42%
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NMPUXOONTCS Ha HakKornsieHnsa B eBpo, 32% - B gonnapax CLIA, 8% - B neHe, 7% - B hyHTax
CTEP/INHIOB, 4% - B KaHaACKuUX gonnapax n 7% - B 4pyrux sajtoTax (NpenmyLLecTBeHHO
ABCTPAJIMACKNX N CUHFANypPCKUX Josnapax, laHax, 4aTCKUX U WBEeACKUX KPOHaX U
IOXKHOKOPEWNCKNX BOHAX).

OTpuuaTesnibHOe BAUSHME Ha (PUHAHCOBbLIN UTOI MOJYroAnsa OKasano n gelweseloliee
30J10T0. 10 CpaBHEHMUIO C CUTyaumen Ha Ha4vano roga nosvumm SNB no 30510Ty
cCoKpaTunuco ¢ 39,6 0o 36,4 mapa paHKoB, yObITOK cocTasun 3,2 mapa GpaHKoB.

®unHaHCcoBbIN pe3ynbTaT HaunmoHanbHoro 6aHka noaTBep>XgaeT NMPOrHO3 aHaJIMTUKOB
H6baHka UBS, KoTopble MoAcyYMTanun, 4TO TOJIbKO 3a BTOPOW KBapTasl 3TOro roga ueHTpobaHk
notepseT okosio 20 mapa ppaHKoB. BnosiHe BO3MOXHO, 4TO SNB He CMOXXeT BbiNJ1aTuUTb
anBugeHabl akunoHepam no ntoram 2015 roga, n KoHpenepayunsa n KaHTOHbI nwaTcA
cBOEn onn.

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

0aHku B LlIBenuapun

CTtaTbu no Teme

HauwvoHanbHbI 6aHK HaMepPeH CNeanTb 3a CUIbHbIM PPaHKOM
Mpu3pak Grexit oka3blBaeT AaBAeHUE Ha LLIBENLLAPCKUN IPaHK
OuenpeHabl LeHTpobaHKa - Ha NoAAEPXKY LWIBENLLAPCKNX IKCNOPTEPOB U TypusMa?

LLIiBenuL@apCcKas SKOHOMMKA MepeXnBET yKpenaeHue gpaHka

HauvnoHanbHbIM 6GaHK OTANYCTWUA WBENLLAPCKNIA ddpaHK B CBOOOAHLIVM NoneT
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