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OTKa3 OT Nnogaep >XaHns HUXXHEN rpaHuLLbl BaIIOTHOI0 Kypca 0b6yCcoBNEH pacxoXAEeHNEM
MOJINTUKN OCHOBHbIX MOHETApPHbIX 30H, 3aABWUA Npe3naeHT HaunoHanbHoro 6aHka
LseiiLiapumn (SNB) Tomac MopaaH. B ¢BA3M C 3TUM pelueHneM BO3HMKaeT BONpoc 06
N3MeHeHN 0B6MEeHHOro Kypca LUBenLapCcKoro gpaHka B banmxanwmne gHu.

I

L'abolition du cours plancher est justifiée par les divergences entre les politiques menées
par les principales zones monétaires, selon le président de la Banque national suisse (BNS)
Thomas Jordan. Cette décision repose la question sur le taux de change du franc suisse
dans les jours qui viennent.
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«[lpecTyrnHasa HaMBHOCTb» - C TaKMM 3aroJIOBKOM BblllJ1a pefaKLUMNOHHAsA KOJIOHKa B raseTe
Le Temps Ha cnefyoLwmnin oeHb nocse 06basseHna HaumoHasnbHbIM 6aHKOM 06 0TKase oT
noafep»XaHmsa HUXXHeN rpaHnubl obMeHHoro Kypca. Ee astop MaTtunbna ®apuH
npeanonaraeT, 4To yuwepb oT HeOXXNAAHHOro 3asaBseHna HaunoHanbHoro 6aHka MoXxxeTt
OoKa3aTbCsA HaMHOro 6onee cepbe3HbIM, YeM TO NOTPACEHME, KOTOPOe Nepexxunsin pbiHKU B
nepsble Yacbl. OToaBaso in cebe B 3TOM oTHeT pykoBoAcTBO SNB, Korga, no MeTKoMy
Bblpa>keHuto sKkoHoMUcTa Tomaca LLTpaybapa, pewmnno «CIoXXnNTb OpyXKue»?

9ToT war HaumnoHanbHoro 6aHka He octancsa 6e3 nocneacTBMn: Ha CNefyoLWnn AeHb
aKLMM KOMMaHNM Ha LWBenLapckon hoHaoBon Buprxe NpoaosixXuiam cesoe nageHuve. (nasa
rpynnbl Swatch Huk Xanek, KOMMeHTUpys oTKa3 HaunoHanbHOro 6aHka oT MHTEPBEHLUNA,
3ad9Bun areHTcTBY ATS: «HeT cnoB. 9T0O HacTosWlee LyHaMUn, KaK g1 SKCMOPTEPOB, Tak U
ans Typusma, u ona scen Lsenuapun». ccnepoBaTtenbCkn MHCTUTYT BAK Basel, LleHTp
KOHBIOHKTYpPHbIX uccnegosaHum denepanbHon noanTexHnyeckon wkonbl Lopuxa (KOF),
pnHaHcoBbIN KOHIIoMepaT UBS 1 MHOro4YnUC/IeHHbIE aHAIMTUKN NPOrHO3UPYIOT CHUXXEHNe
3KOHOMMYECKOro pocTa, 04HAKO penTUHroBoe areHTCcTBO Standard & Poor's nogTeepaunio
KpeanTHbIn penTuHr Lsenuapun (AAA), oCTaBMB B Cufie «CTabunbHbIN» NPOrHO3.

Csoe pelweHne HaunoHanbHbln 6aHK 06 bACHWA 3HaYUTENbHBLIM 0CnabneHmnem eBpo No
OTHOLUEHUNIO K 0JI/1apy, Y4TO aBTOMaTUYECKM NpuBesio K obecueHnBaHuio hpaHka no
OTHOLUEHUIO K aMepuKaHCKon BatoTe. Noc4ynTas HeuenecoobpasHbiM 3allmaTh HUXKHUIA
pybex paHka, ueHTpobaHK OTANYCTU HaUWOHaNbHYIO BasloTy B cBOOOAHOE nNiaBaHue,
CO3[aB NaHuKy Ha Bup>xe N axnoTaxx Bo3sie 0OMeHHbIX MYHKTOB 1 BaHKOMaTOB,
BblAAOLWMX €BpO0. DTO NoAopBasio AoBepue K hpaHKy, nocnewwmnin 3asBnuTb HEKOTOPbIE
aHannTukN. pyrmne cyntatoT, 4To SNB npuHan BepHoe pelleHne, CBOEBPEMEHHO OTMEHMNB
NnpuBA3KY K cnabetowien sanoTe (noagpobHee o NpuyMHax Takoro NoBeLeHNs espo
CM.HWXe).

EcTb 1 B Takon cnTyaumm cMmbica npnobpetaTh eBpo? Ewe 14 aHBaps Be4yepoM 3a 1 eBpo
B OOMEHHbIX MYHKTax NpMxoaunocb oTnasaTb 1,2 hpaHka. MNosBUBLLIAACHA YTPOM
crepylowero gHA nHopmauma o ToMm, 4To Tenepb 1 eBpo ctouT BCcero 0,86 hpaHka
Cbirpana CBO POJib, U MHOIME peLUnIN BOCMOb30BaTbCA CUTyaumen. OgHako rnocne
NnepBoON NaHNYEeCKON peaKkumnn Kypc ctabunmnsnposancs, n K Be4epy oOMeHHble NYHKTbl B
KeHeBe npepnaranm He camble BbIrO4HbIe YyC/10BUA - nNpodaa no 1,1, nokynka no 0,9
paHka. Tem He MeHee, o4yepeb XKeNnawLnX KYyrnuTb eBpOo He uccakana.

BaHKuM ToXXe NposBUAM OCTOPOXKHOCTbL. Hanpumep, PostFinance coobuwmnn o BpeMeHHOon
MPMOCTAaHOBKE NPOoAa>kn €BpO Mo NPUYNHE «OTCYTCTBUSA YCIOBUIN, MO3BOJIAIOLLMNX
3aMKCNpPOBaTb afleKBATHYIO LIEHY Ha BaJIOTHOM pbiHKe». [poBeaeHmne onepaumnn bois10
BOCCTAHOBJIEHO Ha CrieayoWwmnin geHb no Kypcy 1,05:1. Takum obpa3om, Tenepb NOKynka
€BpO onpaBAaHa, ec/qin eCTb HagexXna, 4To paHK B bamxanwee BpeMsa ocnabumT ceou
no3numnn. Nonpobyem pasobpaTbCs, CYWLECTBYIOT M ANSA 3TOro Npennochbiiku.

Bcero 3a Tpu aHA 0o 06bABNEHNA NCTOPMUYECKOTO PELLEHNS LWBENLAPCKOro ueHTpobaHka B
SKOHOMMYECKOM XXypHase Bilan Bbilwna cTaTbs, aBTOPbl KOTOPOW 3a4aBasiNCb BOMPOCOM O
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TOM, KaK [0JIr0 MPOoAEPXUTCHA HUXKHUA Nopor 06MeHHOro Kypca, ycTaHoBNEHHbIN SNB.
MpounNTNPOBAHHbIE B HEN SKOHOMUCTbLI Ha3BasJIn peLlaLWnmMn aBe faThl: 22 HBap4A, Korga
EBponenckuin ueHTpobaHK fo/KeH 06BABUTL 0 3anNyCKe NporpamMMbl Tak Ha3biBaeMoro
«KOJIM4ecTBeHHOro cMar4yeHums» («Quantitative Easing»), HanpaBneHHOW Ha
CTUMYJIMPOBaHME HaUNOHaJIbHbIX SKOHOMUK 30HbI €BPO, U 25 AHBaps, AaTy OOCPOYHbIX
napilaMeHTCKNX BbIBOPOB B 'peunn, Ha KOTOPbLIX MOXKET oAep>kaTb nobeny nesas
Koasmums, Bo3rjaaBasemMas napTmen Syriza (4b9 NOUTUKA MOXKET NMPUBECTU K BbIXOAY
CTpaHbl U3 eBPO30HbI, Npeaynpenunna AHrena Mepkensb).

KputTukyemas 'epMaHunen nporpaMmma «KoJiIM4eCTBEeHHOro cmarvyeHuns» ELB,
NMPaBOMEPHOCTb KOTOPOW, N0 AaHHbIM Le Figaro, y>ke noaTBepans reHepajibHbi agBoKaT
EBponenckoro cyna, npeaycMmaTpuBaeT NoKynky ueHTpobaHkom obnvraynm y
PMHAHCOBbIX KOMMAHWUN C LEesblo YBENINYEHUSA OEHEXKHOIO NPEenJIOKEHNSA Ha PbIHKE, 4YTO
BeJeT K AeBasibBauum MecTHou BantoTbl. KcTaTtn, nogobHasa nporpamMmma npoBoauiach
depepanbHon pesepsHon cnctemon CLLA ¢ 2008 no 2014 roabl. Taknum obpa3om, Tenepb
Kypc napbl CHF/EUR B 3Ha4YMTe/IbHOW CTENEeHN 3aBUCUT OT AENCTBUN EBponenckoro
ueHTpobaHKa.

OobaBunm, 4To Mecsu Ha3ad HaunmoHanbHbIM 6aHK LLBenuapnm npeaynpeann o BBeAEHNN
(Tak>Ke € 22 AHBaps) oTpuLLaTENLHON CTAaBKW MO AeN03nTam Ao BocTpeboBaHus,
HanpaBJIEHHON Ha CHU)XEeHNEe NHTepeca NHBECTOPOB K LLUBENLapCKOMYy (hpaHKy.
OfHOBpPEMEHHO C OTMEHOM HUXHEN rpaHuLLbl BaslloTHOro Kypca SNB coobimnn 06
yBe/M4YeHnn pasMepa oTpuuaTesbHOM CTaBKU Ha noJsinpoueHTa, onyctus ee o -0,75%.
OTHbIHE 3Ta Mepa ABMSETCS OCHOBHbLIM cnocobom Bo3aencTemsa HaunmoHanbHoro 6aHka Ha
yKpennsawowycs santoTy KoHpenepaunn. CosepunT v PpaHK Ha 3TON Hepesle ewe oanH
BUPax?

XeHeBa

CTtaTbu no Teme

HavLvoHanbHbiM 6aHK OTANYCTUA LIBENLLAPCKUA DPaHK B CBOOOAHbLIV NOJET
HaunoHanbHbIM 6aHK LLIBEenUapnum BBOAUT OTPULIATEbHYIO NPOLLEHTHYO CTaBKy
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