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CunbHbIN hpaHK - bonblire npobnemsi? (arcinfo.ch)

HaunoHanbHbIN 6aHK LLBenUapumn He NepBbIN 4ECATOK NeT CTapaeTcsa «oby3naTb»
CoBCTBEHHYIO BantoTy: LWUBENLAPCKaga TenepagnokomnanHmsa (RTS) nogHana CBOU apXuBhbl,
4TOObl BCMOMHUTbL OCHOBHbIE 3MN304bl 3TOW Carwu.
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La Banque Nationale Suisse est aux prises avec le franc fort depuis des décennies. Les
archives de la RTS nous montre les étapes de ce combat.

Franc fort: sujet continu
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LLIBenuapckuin hpaHk B COBPEMEHHOM BUAE Ha4vasl CBOE CyllecTBOBaHMeE B cepegunHe XIX
BeKa. 2T0 6b1/10 caenaHo A5 ynpoLwieHna TOproean B CaMOW CTpaHe, rae B To BpeMs
obpawanock okoso 860 BastoT.

B 1907-m Havan cBoto paboTy HaynmoHanbHbin 6aHk LLBenuapun (BNS). Ero uenm -
cTabunbHas CTOMMOCTb BaJIlOTbl N NpOLBETaHNE SKOHOMUKWN - OCTAINCb HEN3MEHHbLIMN [0
cux nop.

MNepen MepBon Mnposon BorHOM LLIBeNLapuma oTKasanacb OT cucTeMbl obecneyeHuns
dpaHKa 30710TOM, HO MOC/IE 3aBepLUEHNS BONHbI BbICTPO K HEWN BepHynacbk. B 1920-x rogax
CaMbIMU CUIbHBLIMUW BalloTaMun OblIN LWBENLAPCKUN PPaHK N HUAEPNAHACKUNA FynbaeH. B
Hadane 1930-x, B nepuoa Bennkon genpeccun, B LLiBenyapum Habnoganca npuTok
MHOCTpPaHHbIX KanuTasnoB, Tak Kak UX Bnagesnbubl Boibpann BantoTy KoHhenepaumm B
KayecTBe cpefcTBa CnaceHns CBOMX (POHOO0B (3TY »Ke poJib (PpaHK BbIMNOJHAN U BO BpeMs
BTopon MMpPOBOWN BOWHbI).

B nione 1944-ro B CLLUA npowna bpeToH-Bynckasa KoHpepeHUMA, AaBLwasa Havyano
MeXAYHapOL4HON CUCTEME OpraHm3aunm eHeXHbIX OTHOLWEHWA N TOProBbiX pacyeTos, a
TakK)Xe TakuM opraHmsaumam, Kkak MexxayHapoaHbi 6aHK PEKOHCTPYKLUN N Pa3BUTUSA
(MBPP) n MexxayHapoaHbI BantoTHbIM poHA (MB®D). B cheBpase 1946 rona Ha
LWBenLapCKOM paamno BbiWwsla nepenada o LLsenuapun, Kak HeMTpasbHOW CTpaHe, KoTopas
OCTaeTCHA B CTOPOHE OT HOBbIX (PUHAHCOBLIX Y4YpexxaeHun (KoHhenepauus
npucoeanHunacs K MB® n BcemnpHomy 6aHkKy nuiib B 1992 roay) n KoTopas He A0J/KHa
OoNATb NpeBpaLLaTbCA B OCTPOBOK AOPOron XU3HWN.

«Mbl He 3HaeM, CMOXXEM JI Mbl CAMOCTOATESIbHO YCTaHaB/IMBaTb KYpC (hpaHKa B
OTHOLUEHNN MeXAYHapPOAHOro 3TasioHa, KOTopbIM ByaeT AoJisilap B 3aMaCKMPOBaHHOM
BUAE, UM e 0bMeHHbIN KypcC ByayT ONKTOBaTb HaM MHOCTPAHHbLIE YYPEXAEHUSA», -
OTMEeTWUN NpUraaleHHbIn Ha Nnepedadvy akcnepT. B kKoHue aekabpsa 1945 roga
wBenuapckasa BasatoTa bblla 04eHb CUJILHONM, TaK Kak 30/10ToW pe3epB HauMoHaNbHOro
6aHka LLBenuapun paBHanca 4,8 munnmnapaa paHKoOB, TOr4a Kak B obpalyeHunn
Haxoannnucb BaHKHOTBLI 0bLen CToMMoCTbio 3,8 Munanapaa gpaHKoB. CuNbHLIA PpaHK
y>Xe Torga HeraTUBHO MOBJINAS Ha 3KCNOPT ToBapoB 13 KoHpenepaunm, KoTopbln bbin
C/INLKOM OOPOrnMM Oa8 MHOCTPAHHbIX KNMEHTOB. Takoe NosioXKeHne yCTaHOBUIOCh elle Ao
BOMHbI, N N3-3a HE340POBOMN SIKOHOMUYECKON 06CTaHOBKM B 1936 roay B cTpaHe 6bino
6onee 90 TbicaY 6e3paboTHbIX, @ NHOCTPaAHHbIE TYPUCTbI 0TKa3biBaJMCb NPUe3XKaTb B
LLIBernuapunto n3-3a CAMLIKOM BbICOKOro 0OMEHHOro Kypca - 3HakoMasa CUTyauuns, He Tak an?
B ToM e roay HaumoHanbHbIn 6aHK LLBenuapuun nponssen aesanbBaunio hpaHka Ha
30%, 4TO 61aroTBOPHO CKa3aslIoCb Ha HaLMOHaIbHON SKOHOMUKE.,

BpeToH-Byackoe cornaweHune Tak>xe 03Ha4dano, 4to gonnap CLWA cTtan ogHUM 13 Bngos
MUPOBbLIX AeHEer Hapsaay C 30J10TOM, B psge CTpaH npowv3owia gosanapmsaumns SKOHOMUKN,
a HaunoHanbHble 6aHKM CTann Co3daBaTb Pe3epPBbl HE TOJILKO B 30J10T€, HO U B BaJllOTE.
NHTepecHOo, 4TO KOHBEPTUPYEMOCTL A0/1apa B 30/710TO Oblfla OTMeHeHa B aBrycte 1971
roga (B 3ToM e roay HaunoHanbHbIn 6aHK LLBENLapmn NoBbICM 30/10TOM NapuUTeT
hpaHKa), Torga Kak Ta Ke nepemMeHa npousoLusia Co WBenUuapCcknM hpaHKoM TOJIbKO B
aHBape 2000-ro.

B 1967 roay obecnevyeHune ppaHka 3010TOM cocTaBnsno 140%, o 4yem pacckasan B
Tenenepenaye B gekabpe Toro e roga puHaHcucT XKaH-Mapwu Jlansa. Btopas Hanbonee
obecneyeHHas 30n10TOM BantoTa - gosiap CLUA - umena Torga obecnedyeHue B pasmepe
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0K0J10 50%. Mo MHeHMIO cneunanncTa, NPUYNHON CToNb BecTawero NoJI0XKeHNs aen B
KoHenepauun ctasno To, 4To «LlBenuapunsa - ManeHbkas CTpaHa, Y KOTOPOW HeT Tex
TPYLAHOCTEN, C KOTOPbIMUM CTaJIKUBAKOTCA KPYMHbI€ FOCYyAapCTBa, U KOTOPbIE AOPOro UM
obxogaTtca». Camo no cebe 30/710TO «B 3aKpoMax» enbBeLNN HNYEro He MPUHOCKIIO, HO,
BbICTYMas rapaHTOM LUBENLAPCKON BaNOTbl, OHO o6ecneymBano n HageXXHOCTb BasIlOTHbIX
onepauun LLsenuapun.

B koHue 1970 ronos, € HOBbIM YKpereHnem ppaHka, cpegHne n Mmasible npeanpuaTtns
CTPaHbl OKa3a/NCb B O4EHb HEMPOCTOM MOJIOXKEHUN, OCOBEHHO y4YnTbIBas pacTyLLytO
KOHKYPEHLMIO CO CTOPOHbI MHOCTPaHHbIX KOMNaHUn. COTPYAHUKUN LLUBENLAPCKNX
npeanpuaTuin npebbiBanu B pacTepsaHHOCTU, Ha4 MHOrMMKU HaBucna yrpo3a 6espaboTuubi.

B 1980-1990 ropax yrnybuncs KOHPINKT MHTepeCcoB Mexay (PUHaAHCOBbIM PbIHKOM
LLiBenuapumn, XUBYLLMM 3a CHET ABUKEHUNA KarnnTasos, N Chepon 3KCropTa, Tak Kak
npuHuMmaemMble BNS mepbl Hen3bexxHO nMenun HeraTuBHble NOCEACTBUA 019 OAHOWN U3
CTOPOH.

B 1995-m rnaBa Swatch Hukong Xanek BbICTYynu NPOTUB CJIULWLKOM A0POroro opaHka,
BbICKa3aB MHEHMe, 4TO NoanTuKa HaunoHanbHoro 6aHka LLBenyapumn AsBNsieTCs OCHOBHOM
MPUYNHON COKpaLlleHnsa Toprosoro obopoTta Swatch Ha 30%.

C oTmeHon obecnevyeHns ppaHka 3000ToM 1 aHBapsa 2000 roaa HaumoHanbHbIM BaHK
LLIiBenuapun cMOr NepecMoTpeTb CBOU pe3epBbl U BbiAENNTb 3Ha4YUTE IbHbIe CpeacTBa Ha
HOBbIE LLenn.

1 anBapsa 2002 roga B cTpaHax EC B HaMYHbIX pacyeTax 6biav BBeaeHbl 6aHKHOTbLI €BPO (B
6e3HaNn4YHbIX pacyeTax - ¢ 1 aHBapa 1999-ro). CToMmMoCTb 04HOI0 €BpPO COCTaBAsa Toraa
okoJ10 1,48 cppaHka. dTa yndpa sbipocsa B 2004-2007 rogax oo 1,68 ppaHka, a B
2007-2008 BantoTa LLBenuapun cTana «pacTn» B OTHOLLEHUWN eBpO.

B mapTe 2011-ro, BCeacTeme gectabuamsaumm Ha MexxayHapoaHbiXx OHO0BbLIX BuprKax,
dpaHK CHOBa CTasn BaatoTonN-ybexuuem, a 6 ceHTAOpA Toro »xxe roga BNS 3akpenun
HV>KHIOK rpaHuuUy Kypca (hpaHKa Ha ypoBHe 1,2 cpaHka 3a 1 eBpo.

B aHBape aToro roga BNS npuHan peweHmne oTnyCTUTb HUXHIOK rpaHunLly obMeHHOro
Kypca hpaHKa K eBpO, 4TO CTasI0 HAaCTOALLNM NOTPSACEHNEM OS5 LWBENLAPCKNX
3KCNOPTEPOB - C 3TON UCTOPMEN HALLM YNTaTeNn 3HaKoMbl. Kakoe byayuiee xaeTt
«BaNOTy-ybexuLie», Kak ee No-nNpexxHemMy Ha3bIBalOT IKCNEPThl, - MOKaXkeT BPeMS, a Mbl
NPOAO/DKUM CNefnTb 3a pa3BUTUEM CUTYaLUNN.

LBEeNLIapCKaa BaatoTa

yKpenseHne dpaHka

HavuvoHanbHbiM 6aHK LLIBenuapuun

CTtaTbun no teme

HaunoHanbHbI 6aHK HAaMepeH CNeanTb 3a CUJbHBIM PAHKOM
CunbHbIN dpaHK ocnabnseT LWiBenUapckoe BuHogenne?

KakK NpoTUBOCTOATb CUIbHOMY DPAHKY?

CnacaTb WM He cnacaThb LWBENLapckoe 30/10T07?
LLIBenuL@apCcKoe 30J10TO B 0NACHOCTU?

CubHbIN PpPaHK HE BbIFOAEH LLIBENLLAPCKUM KOMMEpPCaHTaM
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