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cnocobcTBOBaN yperyampoBaHMIO KOPOHAaBUPYCHOro Kpusnca. B yacTHOCTKH, 4TObbI
npefoTBpaTUTb Ype3MepHbI POCT CTOMMOCTU LWBenLapckoro gppaHka, HBLU ocywecTensan
WHTEpPBEHLNN Ha BaJIlOTHOM pbIHKE U Npnobpen MHOCTPaHHYIO BaslOTYy HA PEKOPAHYIO
CyMMy.

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 NpaBuTeNbCTBO N Nap/laMeHT AYyMaloT O TOM, KaK BbINTU U3
CMPOBOLMPOBAHHOI0 NaHAEMNN SKOHOMNYECKOro Kpusunca. Ceon Bkiagd BHOCUT U
HaunoHanbHbIn 6aHK LLBENUapumn, KOTOPLIA ONA CMArYeHUA NOCNenCTBUIA Kpu3mnca
npmberaeT K TakKUM KNaCCU4YEeCKMM MHCTPYMEHTAM, Kak yBennyeHmne obbLemon
KpeanToBaHUs BaHKOB, a Tak)XXe aKkTUBHO BMeLLUMBAETCs B BaJIlOTHbINM PbIHOK. CorslacHo
onyb6ankKoBaHHOMY B MOHeAeibHUK rogosoMy ot4yeTy HBLL, pa3mep BantoOTHbIX
MHTepBeHUun B 2020 roay oocTur pekopaHbix 110 Mapn ppaHKOB Mo CpaBHEHUIO € 13,2
MApA4 rogom paHee. HaNOMHUM, 4TO Lefib 3TON Mepbl COCTOUT B TOM, 4TO6bl 0CnabuTb
HaUMOHAaJIbHYIO BaJIIOTY U 3alLUNTUTb SKCMOPTHY 3KOHOMUKY OT Ype3MepHO BbICOKOI0

Kypca (ppaHka.

B uesnom, B TedeHne npowsioro roga HaubaHk aganTmpoBan CBOK MNOJIMTUKY K CUTyaLUN,
COKpallas rno Mmepe HeobxoANMMOCTUN pa3Mep BaJIlOTHbIX UHTEPBEHLUNN. Tak, B NepBOM
kBapTase 2020 roga, Korga naHAeMmsA TOJIbKO HaYaslaCb, Ha NpunobpeTeHne NHOCTPaAHHOM
BaJIlOTbl ObI/1I0 NOTpayveHo 38,5 mnpa ppaHKOB, a BO BTOPOM KBapTasie, Ha KOTOPbIN
npuwlencs nepsbin nokgayH, - 51,5 mnpa. Lanee o6bem MHTepBEHUWA HaYan ocnabesaTsb,
cocTasmB 11 maipa B TpeTbeM KBapTase n 9 mapa - B nocsenHeM. B pesynbTaTe,
BaJIIOTHble akTuBbl HELL AOCTUr N peKopaHOro ypoBHS, yBennymsLwncb o 910 mnpa
dppaHKOB.

HaubaHKy 1 paHee Npnxoamnnocb OCyLWEeCTBASATb 3Ha4YMTEIbHbIE Ba/IlOTHbLIE MHTEPBEHLWN,
HO MX pa3Mep elle HUKOraa He 6bis1 TaKMM BbICOKUM. 18 CpaBHEHMSA: NOC/Ie OTMEHbI
NPMBA3KK Kypca paHKa K espo B 2015 roagy, HBLI Kynnn nHoctpaHHoW BaaoThl Ha 86,1
Mnp4 ppaHkos, B 2016-m - Ha 67,1 mapa , a B 2017-mM - Ha 48,2 mapa. B 2014-m, 3a rog oo
OTMeHbl MUHUMaIbHOro 0bMeHHOro Kypca, HaubaHk noTpaTua Ha 3Tn uenu 25,8
Munnnapnos. 2018 roa ctan 0AHUM U3 CaMbIX «CMOKOWHbLIX» B 3TOM OTHOLLUEHUWN: Ha
3aKynKy MHOCTPaHHON BastloThl YLWJ0 BCero 2,3 Mapa opaHKoB.

Kpome Toro, cornacHo ot4yety HBELL, B 4yeTBepTOM KBapTasne 2020 roga B TOProsom
banaHce Habnoganca He nNpmBbIYHLIN AN LLBenyapumn npounumT, a 06yCcnoBAEeHHbIN
COKpalleHneM OoXo40B OT MNEPBUYHOIN0 N BTOPUYHOI0 CEKTOPOB AedmnunT B pasmepe 2,9
MApA PpaHKOB. B TpeTbeM KBapTane Habnwganca npoduumnT B pasmepe 11,5 mnpa
hpaHKOB, a B TOM >Ke KBapTaJie NpoLusioro roga npo@uumnT coctasmn 16,3 mapa.

JtobonbITHO, 4TO, HECMOTPSA Ha KOPOHapu3uc, YieHbl CoseTa ynpasnsawowmx HBLL
3apaboTtanun B 2020-M HemHoro 6onblie, 4em B 2019-M. B 4aCTHOCTKU, COrnacHO rogoBoOMy
oTuyeTy, Tomac NMopaaH, ®puy, Lypbpiorr n AHgpea Mexnep nosay4uam npuMepHo rno 945
000 cbpaHkoB, a rogom paHee - no 933 000 chpaHKOB.
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HOobaBumMm, 4TO LWIBENLApCKasa AeHeXHas NoJInTuUKa B NocsieiHee BpeMs rnoaBepraeTcs
KpuTuke co ctopoHbl CLLUA. B nekabpe npowsioro roga BawmnHrtoH 06BuHuN bepH B
MaHUNYAAUMAX C HALWOHAIbHOM BasIlOTON C Lesiblo Mojly4eHns HeoboCHOBaHHOM
KoMMep4ecKon Bbiroabl. HaubaHk LLBenuapun B CBOIO o4epeb OTBEPr BbIABUHYTbIE
npeTeH3nun, 3as8BMB, YTO MHTEPBEHLUN Ha BaJIlOTHOM pblHKEe Harpas/eHbl He Ha TO, YTOobbI
MONYYNTb KOHKYPEHTHOE NMpenMyLLecTBo 414 WBenLapCKON S3KOHOMUKN. HanpoTwus,
MOHeTapHasa NoJIMTUKA CTPaHbl HY>XXAAeTCA B TaKMX BMellaTeNIbCTBaX, «4Tobbl obecnevnTb
COOTBETCTBYIOLLNE AEHEXHO-KPpeanTHbIe YCN0BUA U, CiefoBaTeslbHO, LLIeHOBYIO
cTabunbHOCTb». 10 OLEeHKaM 3KCcnepToB, NpobsieMa 3aKo4YaeTCa B TOM, 4TO 3TOT
WHCTPYMEHT MOXXEeT OKa3aTbCA eNHCTBEHHbIM. [10 MHEHUNIO pefaKTopa OTAe/1la SIKOHOMUKN
SRF, BO3MOXXHOCTW TakKoW Mepbl, Kak Nnogaep>XaHne oTpuuaTtesibHbIX NMPOLEHTHbIX CTaBOK,
B 3HAYNTENIbHOWN CTeNeHU ncyepnaHbl: TOJIbKO YKpernseHne espo 1 gonnapa ob1s10 Obl
3/1eraHTHbIM peweHnemMm gns HaubaHka LLsenuapun, Ho obecnedvyeHne nogobHoro
pPa3BUTUA COOLITUI BbIXOAUT 3a PaMKK ero KoMmneTeHunun.

OTHOLLIEHMNA Clia N LWBENLapumn
CtaTtbn no Teme
LLiBenlapusa - BaJtOTHbLIA MaHUOYAaTop?

HaubaHk COXpaHWMI pa3Mep OTPpULIATENIbHbLIX MPOLEHTHbIX CTaBOK
[MocnencTBusa OTpuULIATENbHbIX NPOLIEHTHBLIX CTaBOK

HaumnoHanbHbIN 6aHK LlBenuapum BBOOUT OTPULLIATENbHYIO MPOLIEHTHYIO CTaBKY
HauvoHanbHbIM 6GaHK OTAYCTWA WBENLAPCKNA ddpaHK B CBOBOAHLIV NoneT

HauvoHanbHbIN 6aHK LLIBENLIAPNM OTMEHN HVUXKHIOK FpaHuLLy BaJOTHOrO Kypca
KaK MpoOTUBOCTOATb CUAbHOMY (DPaHKy?
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