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[naBHas > MNpu3pak Grexit oka3biBaeT faB/eHNe Ha LWBeALapCKui hpaHk

Mpuspak Grexit okasbiBaeT AaBJ/ieHUe Ha
wBenuvapckuu ppaHk|Le fantome du Grexit
met sous pression le franc suisse

AsTop: TaTbsHa upko, bepH, 1. 07. 2015.

(DR)

HaumnoHanbHoMy 6aHKy LLBenuapmm (SNB) npuwnocb NpoBeCcT MHTEPBEHLMMN Ha BaJIlOTHOM PbIHKE,
4T0bbI 0CNabuTh hpaHK, CTaBLUNIA BaOTON-ybeXMLLEM Ha hoHEe pocTa 06€CMOKOEHHOCTH,
CBAA3aHHOM C cuTyauwnen B 'peunn. |

La Banque nationale suisse (BNS) s’est vue obligée d’intervenir sur le marché des changes pour
affaiblir le franc, devise refuge face aux inquiétudes suscitées par la Grece.
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Kak noka3saJs aHaJiu3 MHOpMaLUKM 0 BKAaAaX MHOCTPaHHbIX (OU3NYECKNX U IOPUANYECKUX UL B
H6aHkax KoHenepauuu, LLsenuapusa He ABNSETCA (TOYHee, He aBnsnach 4o KoHua 2014 ropa)
NPYOPUTETHLIM Hanpas/ieHeM A5 FrpeyYecKoro KanuTana, NokKMaatoLero cTpaHy. BeposTHoCTb
Grexit (BbIxo4a 13 eBPO30HbI) KaxxeTcsa BCce bosiee peanbHON Ha (hOHE aHOHCMPOBAHHOIO Ha 5 uons
pedepeHayma o cyabbe pedopm, NpeaioxeHHbIX ['peunn Kpeantopamu.

CnepyeTt OTMETUTb, 4YTO UCKIOYEHME CTpaHbl 6e3 ee cornacus He NpPeayCcMOTPEHO COrlalleHNAMM
EBpocoto3a, u MUHUCTP (hrHaHCcoB AHMC Bapydakunc yxxe 3a88un B UHTepBblo Daily Telegraph, 4To
AdumHbl roToBbl 0bpaTuThCs B Cya EBpoCOto3a, eCc/iv Takoe peleHne byaeT npuHATo bproccenem.
OpnHako, Kak nosaraeT 3amaupekTopa (hrHaHCcoBoM KomnaHum Mirabaud Securities [IxoH lNnaccap,
OTCYTCTBME (PMHAHCOBOM MNOALEPXKKW N NPeEKpaLleHne coTpyaHnyecTBa ELLB ¢ rpevyeckumm 6aHkamum
npuBeLeT K OCTPON HEXBATKe HaJIMYHbIX, YTO BbIHYAUT 'peumnto NCKaTb ajibTepHaTUBHbIE BapuaHThI
obecneyeHns BHyTPEHHEN 3a40/)KEHHOCTMW.

Kak 6bl TO HU BbI1J10, CNOXMBLLASACA CUTYaLMs He CNOCOBCTBYET POCTY NOMYASAPHOCTA €BpO Y
NHBECTOPOB, KOTOPbLIE CHOBa 06paTunan CBON B30 Ha LUBENLAPCKUA (hpaHK B Ka4ecTBe TakK
Ha3blBaeMow BanoThl-ybexuniwa. HanomHmM, 410 15 aHBaps HaunoHanbHbin 6aHK KoHhenepaLmm
(SNB) npuHan peuwieHme 0TKa3aTbCsA OT MNOALEPXKAHUSA HMXKHEN rpaHuMLbl obmMeHHoro Kypca CHF 1,2 :
1 EUR - Mepbl NPUHATON HECKOJIbKUMM FrodaMn paHee 4115 3alMTbl 0TEYECTBEHHOO NPON3BOANTENS
OT YpEe3MepHOro ykpensaeHus gpaHka. Mo 3ambicly SNB, 0TMEHY 3TOro orpaHuyeHns foMKHO 6bis1o
KOMMEeHCMPOBaTb BBEAEHNE OTpULLaTE/IbHbIX NPOLLEHTHbIX CTaBOK MO Aeno3nTaM 40 BocTpeboBaHus.
Mpwn 3TOM HaumoHanbHbIM 6aHK ocTaBun 3a coborn NpaBo CoBEpLUATb BaJIIOTHbIE UHTEPBEHLUMUMN B
cnyyae HeobxoamMmocTw.

Ha npoxoaunsLuem B noHeesIbHUK B bepHe (hnHaHCOBOM (hOpyMe, OpraHM30BaHHOM MO MHULMATUBE
raseTbl Neue Ziircher Zeitung, rnasa SNB Tomac VlopaaH Bnepsble ¢ 15 sHBaps noaTsepann hakT
NPOBELAEHNSA NHTEPBEHLMI Ha PbIHKE. He yTO4HMB pa3Mep cyMMbl, noTpeboBasLlenca gns
cTabunmsaunm Kypca, ToMac MlopaaH npusHas, YTo CI0XKMBLLAACS B IpeLuy CUTyaums noBbICUa
CNpoC Ha LWBenLapckuii paHk, B pesynbtaTte Yyero SNB npuwiock BMewaTbes. B nocnegHme gHu
Kypc konebnetcs B npegenax 1,049-1,038 EUR/CHF.

TeM He MeHee 0TMeHa OMKCUPOBAHHOW FPaHULIbl BasIlOTHOrO Kypca bbisa HeobxoanMma, elle pas
3aBepun y4acTHUKOB hopyMa Tomac VlopaaH, nonaratoLwmil, 4TO CErofHA BAUSHNE FPeyeckoro
KpM3MCa Ha LUBENLLAPCKYI0 3KOHOMUKY OKaXXeTCs MEHEe 3HaYUTeNbHbIM, YeM MOr0 Obl B YCNOBUAX
aHaJIOrMYHON CUTYALMK O AW [1Ba Ha3al.

B cBoto ovepenb aHaNUTUKK pUHAHCOBOro KoHriomepaTa Credit Suisse NporHo3MpyoT NoBbILIEHNE
MHTepeca K LUBeLLapCKOMy (hpaHKy 1 He UCK0YAOT BO3SMOXXHOCTW YBENYEHUS 3HAYEHWIA
OTpUUATENbHbIX MPOLLEHTHbLIX CTAaBOK, HECMOTPSA Ha TO, YTO «3Ta Mepa - He caMas 3pheKTNBHaA B
paMKax BPEMEHHOI 0 KpU3nca».

JKCNepTbl CYATAIOT, YTO BaSIOTHbIE MHTEPBEHLMM OCTAHYTCA BCE XKE MaBHbIM MHCTPYMEHTOM,
KOTOopbIM ByaeT nonb30BaThCs HaumoHanbHbIn 6aHK Ana 60pbbbl C yKpenneHnem gpaHka. 4to
KacaeTCst NPSIMOro BAVSIHWUA pa3pa3nBLLErOCS KPpM3UCa Ha LWBENLAPCKYI0 SKOHOMUKY, Ero YPOBEHb
MeHee 3ameTeH, cynTaeT Credit Suisse. [leno B ToM, 4To 'peumns He ABNSETCA OCHOBHbIM TOProOBbIM
napTHepoM KoHdenepauun: ee nons B obwem obbeme skcnopTa coctasnseT Bcero 0,4%. Takum
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0bpa3om, OCHOBHOWN MaKpPO3IKOHOMMYECKINI 3hhEKT, KOTOPOro cneayeT onacatbca LBenuapum B
oxugaHum Grexit, 3ak04aeTCca B pocTe AedNALUNOHHOIO AaBIEHUS U YKPEMJIEHUN HALMOHAbHOW
BaJIlOThI.

[obaByM, 4TO Ha NONYNAPHOM UHTEPHET-CepBUCe No KpayadaHanHry Indiegogo Ha 3Ton Hepene
cTapToBan cbop cpeacTs, KOTOpble MOMOryT 'peunn BbibpaTbCs U3 Kpr3unca. Mo 3ambicay
NHMUMATOPOB KaMnaHun, 1,5 mapa eBpo (Bcero no 3 eBpo Ha KaXx4oro eBponenia) no3BoasaT HanTu
BbIX0 U3 Tyrnunka. MeHee 4yem 3a 2 aHA Greek Bailout Fund yganocb nononHnTb Ha 139 ThicaY eBpo.
CnenyeT OTMETUTb, 4TO 3aABJIEHHAA Lieflb NOYTU paBHa CyMMe, KoTopyto 'peuns nomxkHa bbina oo
CerogHsLWHero gHa nepedncnnte MB® onsd ncnonHeHns csomx obsa3aTensCrs.
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