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Pourquoi le franc suisse se déprécie?

Author: TaTbsiHa 'vpko, Lopux-Jlo3aHHa-XeHeBa , 21.09.2015.

© Keystone

Brnepsble nocne oTkasa HaumoHanbHoro 6aHka Leenuapun (SNB) oT noanep>xaHus
nopora obmMeHHOro Kypca paHk npeogonen otmetky CHF 1,10 : 1 EUR. LLUBenuapckas
BaJIl0OTa HE AOCTUrana Takoro 3Ha4YeHMS Ha NPOTSAXKEHUN NOYTN BOCbMU MECALEB.

|

Pour la premiere fois apres I'abolition du taux plancher par la Bangue national suisse (BNS)
le franc a franchi la barre CHF 1,10 : 1 EUR. La devise helvétique n’a pas connu ce niveau
depuis presque huit mois.
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PeweHne HaunoHanbHoro 6aHka ot 15 gHBapsa nocessno NnaHUKy cpeaun LBenuapcKnx
3KCMOpPTEPOB, IKOHOMUCTOB 1 06bI4YHbIX Frpa>kgaH. OTKa3 oT (PUKCMPOBAHHOIO NOPOra Ha
ypoBHe CHF 1,20 : 1 EUR npuBen K CTpeMUTesIbHOMY YKPENJEHUIO WBENLLAPCKOW BaltOThI
Mo OTHOLLEHMIO B €BPO, B pe3y/ibTaTe 4Yero nocTpafaiv He TOJIbKO MeCTHblIe
Npon3BOANTENN, OPUEHTUPOBAHHbIE HA IKCMOPT CBOEN NPOAYKLUUN N YCIYT, HO N KJIVNEHTHI
MHOCTpPaHHbIX 6aHKOB, B3ABLUME KPeaUT B HEKOrga CcTabunbHbIX hpaHKax.

DKOHOMUCTaM NPULLIOCHL NePeCcMOTPeTL CBOW MPOrHO3bl MOC/Ie TOro, Kak LBenLapcKas
BaJlloTa CpaBHsANACh C eBPO, a NapsaMeHT KoHgenepaunm garke NonbiTanacs NpuHATb
CPOYHble Mepbl N0 CTabuansaumm cnTyauunn.

HauwnoHanbHbIM 6aHK Mexay TeM 3as8BuJl, 4TO BO3BpaT K PUKCMPOBAHHOMY MoOpory
HEeBO3MOXXeH, HO noobellan cneanTb 3a pa3BUTUEM CUTYaUUK K, B CslyHae HeobxoammocTn,
NPOBOANTbL BaJIlOTHbIE MHTEPBEHUMWN. YKpenneHue paHka goporo obownocs rnaBHomMy
perynmpytoulieMy opraHy KpeauTHON CUCTEMbI CTPaHbl: MOJIyYEeHHbIV 3a rnepBoe rnosyrogue
ybbITOK NpeBbicn 50 Mnpa ppaHKoB. JIeTOM K hakTopaM, OKa3bliBaoLWLMM JaBieHMe Ha
WwBenLapcknimm paHk, AobaBnsics rpe4eckuin Kpnsnc, a 3aTemM BHUMaHne prUHaHCOBbIX
aHaJINTMKOB BCEro Mmpa nepekaymniocb Ha Kutan.

O4HaKOo K OCEeHU CMTyauunsa Havana MeHATbCA. 11 ceHTA6pS wWBenuapckni ppaHkK BNepBble
npeogonen otmetky CHF 1,10 : 1 EUR, npeB3onasa oxnaaHma (oUHaHCOBbIX AUPEKTOPOB
KPYMHENLWKNX LWBEeNLAPCKUX KOMNaHnn. OCTaHOBUTCA I HaUMOHaIbHas BaJloTa Ha
OOCTUTHYTOM UAU NPOLOJIKUT ABMKEHMNE K KOMKMOPTHOMY AJ19 3KCrnopTepoB Kypcy CHF
1,20 : 1 EUR? N B 4eM npuymnHa ocnabneHmns dpaHka?

BeBeneHmne ueHTpobaHKOM OTpuULIaTE/IbHOW MPOLLEHTHOW CTaBKKW MO AeN03MTaM [0
BoCTpeboBaHNS NPUHECSIO CBOWU NJ0AbI, CYHNTAET aHAJIMTUK XKEHEBCKOIr0 OTAEIeHUS
NoHAOHCKoro Tpengepa IG AHapeac PynmaHH. [lep>XXaTb cBoU cbeperxeHuns B LUBENLAPCKNX
hpaHKax CcTasno HEBbIFOOHO 419 CTPAXOBbIX KOMMaHUN N NEeHCUOHHbIX Kacc. C apyron
CTOPOHbI, U CNTYyalLNsa B eBPO30He BbIrNAanT obHagexuBatowen. B pesynbtaTte paHkK
TepseT CBO NMPUBJIEKATENIbHOCTb B Ka4eCcTBe «BastoThl-ybe)xnLia», OKa3aBLLNCh CIULWKOM
A0POrMM cnocobom XpaHEHUSA HAKOMJIEHHbIX CPeACTB, OTMe4daeT 3kcnepT. OH He
NCKJIIOYAET, YTO Y)Xe K cepeliMHe criefyoLlero roga MoXXHO OXX1naaTb BO3BPaALLEHUSA K
Kypcy CHF 1,20 : 1 EUR.

Mo cnosamM 3koHoMucTa Credit Suisse Makcuma boTTepoHa, Wweenuapckmnim paHk nonan
MeXX ABYX orHen. C ogHOW CTOpOHbI - EBponencknin ueHtpobaHk (ELLB), exxemecayHo
«BJINBAKOLLNIA» B SKOHOMUKY Mo 60 mnapa eBpo. A HelaBHO ero npesnaeHT Mapuo Oparu
3as8BWJI, 4TO rOTOB MPUHATb OOMOJIHNTENbHbLIE MEPbI 415 CTUMYIMPOBAHUSA €BPONENCKNX
3KcrnopTepoB. Bce 310, HECOMHEHHO, cnocobcTByeT ocnabneHnto eanHOM BaNoThI.

ITOMY (haKTOpy, KOTOPbIM MOXXET CrPOBOLMPOBaTL 04epeLHOW BUTOK YKpernieHns
dpaHKa, NPOTMBOCTOAT ABa APYrunx, oTMevaeT akcnepT. Mo aaHHbIM Credit Suisse, B
nocnegHue Hegenn HaumoHanbHbIM BaHK NPOBOAWI BasIlOTHbIE MHTEPBEHLMN Ha PbIHKE W,
CyZLs Mo BCeMy, eLle He ucyepnan CBoM cpencTsa No ocsabneHuo fJaBneHns Ha hpaHk.
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Kpome Toro, oaBHO oXxugaemoe peweHne depepanbHon pesepsHon cuctembl CLUA (PPC)
MOXXET TaK>XXe O0Ka3aTb BJIMAHUE Ha KYpC LUBENLAPCKOWN BantoTbl. Pedb ngeTt o nosbilLEeHUN
6a30BOM NPOLLEHTHON CTaBKMW, YTO NMPUBEAET K YKPENJIEHNIO Aoaiapa 1 ocnabuT apyrue
BaJIIOTbI, B TOM 4Yucsie n ppaHk. MNMpasaa, Ha NpoLION Hegesle KOMUTET MO OTKPbITbIM
pbiHKaM ®PC pewnn oCcTaBUTb CTaBKy Ha Npe>XHeM ypoBHe, O4HAKO Brnepegn ewe gBa
3acepaHus, B Hosibpe n gekabpe. CneposaTenbHO, 40 KOHUA 2015 rofga He UCKIOYEHO
B/INSIHNE AONOJHUTENbHOro pakTopa. IkcnepThbl Credit Suisse cHMTaOT BNOJIHE BEPOSATHOWN
cTabunmsaymio Kypca Ha yposHe CHF 1,10 : 1 EUR. B TakoM c/aly4ae MOXXHO pacCyMTbiBaTb
Ha pocT BBI B npepnenax 0,8% B aTton roay n 1,2% B cnepytoLiem.

B cBOlO o4epenb, cneunaancT No BaJlOTHbIM onepaumnam KaHToHanbHoro 6aHka Bo Hukons
Tncco nonaraeT, 4TO 00 KOHUA roga dpaHK MOXKeT NoCTeneHHo onyctuTbca go 1,13-1,15
3a eBpo, He3aBuUCMMO OT pewweHnsa OPC. «OTpuuaTesibHble CTaBKU, BBeAeHHble SNB,
HA4YMHAKOT OKa3blBaTb BJIMSHME HA NHBECTOPOB, KOTOPbIE NMOHEMHOrY OTKa3bIBalOTCHA OT
cbepexeHnn B Hallen BasOTe BBUAY €e NPorpeccMBHOro ocnabneHmns», - otmevyaert
cneymanucT, nobasnssa, 4To Aa)ke 06Bas Ha KUTaNCKUX POHOO0BLIX BMp)Kax He N3MEHUN
HaMmeTuBWwenca TeHaeHumun. NporHo3s Hnkons Tucco oTHOCUTENbHO AajibHEWLWero
ocnabneHnsa hpaHka NOAAEPXKUBAIOT N SKCNEPTbl XKEHEBCKON NMHBECTULMOHHOW Fpynnbl
BBGI. Taknum ob6pa3oM, BO3MOXXHO, B HOBOM FOPHOJIbIXXHOM CE30HEe Ha LUBeNnUapcKkme
CKJIOHbl CHOBa BEPHYTCHA €BPONENCKNE TYPUCTHI.

Kypca ddpaHKa K eBpo

KYpPC LIBENLLAPCKOro hpaHka

yKpenJseHne dppaHka

NOJNTUKA HaLMOHaNbHOro 6aHka uiBenLapun

CtaTbu no teme

LliBenuapnsa n eBponenckas NporpaMmma «KOJIMYeCTBEHHOr 0 CMAr4yeHus»
HaunoHanbHbI 6aHK LLIBEenuUapum BBOAUT OTPULLIATESbHYIO NPOLLEHTHYO CTaBKy
LLIBeniapCKOMy MapsiaMeHTy He yaaa0Cb «00y3aaTb» CUJIbHbIA paHK
Mpu3pak Grexit oka3biBaeT OaBAeHNE Ha LWBENLIAPCKUN DPAHK
MpayHble NepCneKTMBbI LLIBENLLAPCKON SIKOHOMUKN

LLiBenuapCcKnin TYpm3m nNpocnT PUHaAHCOBOWN MOMOLLN
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