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OcBanbg Nptobep HeaoBONEH peakumen Ha ceou cnoBea (© Keystone)

boiBLWNI rnaBa 6aHka UBS Oceanbg 'ptobens n 3amMeTHbIN npaBbi nonnTunk Kpuctod
Brnoxep BbiCTynnam 3a oTMeHy PUKCUPOBAHHOIO Kypca PpaHK Mo OTHOLLEHUIO K eBpoO.
MpeannoxeHne o60CTPUAO OAaBHO Ha3peBLUME NPOTUBOPEYMSA B (PMHAHCOBOM cpefe.

|

Oswald Grubel, the ex-head of UBS, together with Christoph Blocher have argued for the
refusal of the fixed exchange rate politics. The idea caused heated debates in financial
circles.

Fixed Exchange Rate CHF-EUR: Politicians vs Economists

B ceHTabpe 2011 rona HaunoHanbHbIn 6aHK LLBenuapum 3aukcuposan Kypc ppaHka K
€BpOo Ha ypoBHe 1.20, a Tak)xe noobelan NnpnHATbL «BCe Heobxoanmbie Mepbl 45
nogaep>XKn HauMOHANIbHOM SKOHOMUKMK». PelleHne 06bACHANI0Ch NPOCTO: Npu obLiem
cnaje pa3BuUTUSA 30HbI €BPO, (PpaHK CTas 3aMeTHO KPernHyTb, NPUYeM HaACTOJIbKO, Y4TO
[OrHan eBponenckyto BantoTy. Kasanock bbl, HacTasno BpeMsa pafoBaThCs, Belb
nokynaTesibHast CNoCOOHOCTb hpaHKa 3HAYMUTESIbHO BbIPOC/a, U r1aBHbIMKU NoTpebuTenamm
npoayKLumu Kiacca Jlokc B EBpone cTtanu weenyapubl. O4HaKO AJ19 SKOHOMUKN
KoHtenepaunm B LenoM poCcT HaLMOHAIbHOW BanOTbl HE CYJINT HUYEro XOpoLllero: BMecTe
C (bpaHKOM JopoxKaeT BCe. A 3TO 3HAYUT, YTO TPaANLMNOHHbIE TOProBble NapTHepbl NPOCTO
OTKa3blBalOTCA NepensadymBaTh 3a TOBapbl, Mpou3BeLeHHble B LLBenuapuu.

«HaunoHanbHbIN BaHK OTKaXKeTcs OT NOJIMTUKN (PUKCMPOBAHHOIO Kypca, - 3ad98u ObIiBLLIUIA
rnaBa 6aHka UBS Ocanbpg Nptobenb. - 3TO TONLKO BOMPOC BpeMeHn». PUHAHCUCT, a
Ternepb U aKTUBHbIA MOJINTUYECKNIN feAaTeslb, OH YBEepeH B CBOUX MPOrHo3ax, KoTopble nayT
Bpa3pes C opuumnanbHon nosmumen HaumoHasnbHOro 6aHka 1 MUHUCTEPCTBA SKOHOMUKM
LLisernuapun. CBOIO TOYKY 3pPEHMS OH N3JI0XKWJ B CTaTbe B ra3eTe Sonntag: «4em pgonblue
Mbl Byem caoepxuBaTb POCT (PpaHKa Mo OTHOLLUEHUIO K eBpo, TeM HBosiee cepbe3HbIMU
OyayT nocnencTens, Korga Mbl €ro, HakoHel, OoTNyCTUM». [[NaBHbIM CTOPOHHUKOM
Mptobens BbICTYNNA XOPOLIO U3BECTHbIN B LLIBENLapun NoAnTu4eckuin geatens - Kpuctod
Bnoxep, munnnapaep, 4ieH HaumoHanbLHOro coBeTa, UAENHbIV BOOXHOBUTESb NpasbiX. Y
Bnoxepa ecTb OMNbIT y4acTUA B KPYMNHbIX PUHAHCOBbLIX Criopax n pasbupaTenbcTBax.
CnepncTeume 0o cux nop pasbmpaeTcs B TOM, KaKyo poJib Cbirpas MoJNTUK B MeYasibHO
n3BecTHoM «Jlene XunbanebpaHga».

BbicTynune B nogaep>xKy nHnunaTtmesbl pobens, bnoxep 3asaBui XXypHanuctam: «B
[O0JIFOCPOYHOW NMepcnekTuBe nogaep>xaHme (pnukCMpoBaHHOro Kypca (ppaHK-eBpo ABNseTCA
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HeuenecoobpasHbiM, bosee Toro, 6eCCMbICIEHHbIM.

3aasneHunsa pobens, OTKPbITO onupatolerocs Ha bioxepa, a 3Ha4YnUT, U Ha CTOALWMNA 3a
HUM 3N1eKTopaT, Bbi3Ba/IN PE3KO HEraTUBHYIO peaKkL Mo CO CTOPOHbI KPYMHbIX
rocynapCTBeHHbIX PUHAHCUCTOB, M1aB KOMMNaHMUM 1 3KcnepToB. [eponaba bropep,
npesnaeHT obbeamHeHnsa Economiesuisse, ewle B HavYane 3Toro roga o603Ha4ynBLLUNNA
MPUOPUTETbLI 3KOHOMUYECKOI0 PAa3BUTUSA CTPaHbl, YBEPEH, YTO HUXKHSASA NMaaHKa B 1.20
hpaHKa 3a OAVH €BPO AOJ/IKHA COXPAaHATLCA HEM3MEHHON. «Bce 0TBETCTBEHHbIE
YYaCTHUKN N 3aNHTEPEeCcOBaHHbIe CTOPOHbI e AMHOIr1aCHblI B HE06X0OAUMOCTU NPUHATOWN
Mepbl, - 3asiBUJ1 OH Ha npecc-KoHdepeHUUn. - Bce pa3rosopbl 0 TOM, YTO HaA0 OTANYCTUTbL
hpaHK, ABASAIOTCA MOMYJAUCTCKUMUN U He NpenylaraloT HUKAKOro KOHCTPYKTUBHOIO

noaxona.

LLIBenuapus NpoTUBOCTOUT KPU3NCY eBPOo30HbI (© Chappatte)

Mpe3naeHT NPOMBbILLIEHHOr0 Ccoto3a Swissmem XaHC XecC Tak)Xe BbICTYNu B NOALAEPXKKY
opnuManbHOM NONNTUKK. «HaunmoHanbHbIn 6aHK foskeH n byageT caepxmeaTb pocT
(hpaHka, - 3a8BMN OH B MHTEpPBbIO TagesAnzeiger. - A nobble 3aaBneHns, Bpoae Tex, 4To
nossosainn cebe coenatb rocnofAunH probenb, ABNAIOTCA NONPOCTY 6e30TBETCTBEHHbIMU».
Xecc yBepeH, 4To Npu njaasaloLlwem Kypce notepu WeenLapCcKnx SKCNOpTEPOB BbIPACTyT
eule Ha 15-20%, a 3TOro BnoJsiHe 40CTaTO4YHO, 4TOObI BCepbe3 NOLWaTHYTb SKOHOMUKY
CTpaHbI.

Cx0>Xum obpa3om cuTyauuto TpakTyeT npodeccop bepHcKoro yHmBepcuteta ANMo
BpyHeTTu. OH yBepeH, YTO NepeoLeHeHHbIN hpaHK CMepTesieH A4 LenblX oTpacien
NPOMBbILLIEHHOCTN. O cepbe3HbIX NoTepax HanoMmHun v KOpr WMna, ampekTop
LLIBenuapCcKon TypUCTUYECKON Cy>KObI.

MNackanb F'eHTMHeTTa, pykoBoauTesb Economiesuisse, nosaraeT, 4TO Ha AaHHbIA MOMEHT
dpaHK nepeoueHeH Ha 10-15%, n ero peasbHbI KYypC, COOTBETCTBYIOLLWA MOKYNaTesIbHON
CrNocobHOCTM BantoThl, A0JIXKeH cocTaBnAaTb 1.30 hpaHKa 3a 0aAMH eBpo. Kak oTMeyaloT
3KCMepTbl, O4HA U3 M1aBHbIX MPUYNH PE3KOro YKpenaeHnsa paHKa - IMOLNOHalIbHbIE,
goxogsaume 00 naHn4Yeckux HacTpoeHusa B EBpone: 3a nocnegHmne Asa rofa 3Ha4dnTeslbHO
BbIPOC/IO YMCSI0 NI0AEN, MPeanoyYMTaloLWMX XPaHNTb AEHbIN B LUBENLAPCKMX BaHKax B
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HauWoHaNbHOM BantoTe KoHgenepauum.

Ona Toro, 4To6bl He 3aroHATb caMux ceba B Tynuk, LLiBenuapmsa MoxxeT NOCTENEHHO
MoBbIWATb KYpC (hpaHKa K eBpo, HarnpmuMep, No 0gHOMY MPoLEeHTY B KBapTaJ, nonaraet
npodeccop Ltopuxckoro yHnsepcuteta MapTuH dHcceH. Takum obpa3omM, MOXXHO byaeT
NOAroTOBUTbL Crocobbl 6e360N1e3HEeHHOro BbiXx04a U3 KpU3nca eBpO30HbI.

Ncruxonornyeckomy AaBJsIEHUNIO MOTYT NOAAAaTbCA U WBENUapCcKkmue PUHaAHCNCTbI, KOTOpble
CerogHs NbiTaloTCA MPOTMBOCTOATbL MNOMbITKAM pa3BAa3aTb CMOP BOKPYr (PUKCUPOBAHHOIO
Kypca. Ho ecam cnpoc Ha paHkn 1 ganble byaet pacTn TakMMKM TEMMaMm, TO BMOJIHE
BEpPOSATHO, 4TO Ha HaunoHanbHbIN 6aHK MOryT o6pyLLNTLCA MaccoBble TpeboBaHMSA
oTNYCTUTb ppaHK B cBOH6oOHOE NiaBaHMe. BOT TO/IbKO 3HAYNTENIbHO MOTSAXKeieBLas
BaJIl0OTa BpA4 I CMOXXET AaJIeKo YyMNJbiTb, @ €C/IM OHa NOMAET KO AHY, TO 3a HEN NOTAHETCS
BCS cncTema. lNMoatomy ntobbie npeanosnioxeHns o6 oTkase oT PUKCUPOBAHHOIO Kypca
BbI3bIBAOT CTOJIb SMOLMOHAJIbHbLIA OTMAOP. Ml MOKa COXpaHSAETCA XOTb KakKasa-To
CTabuNbHOCTb, rNaBHaA XapakTepUCTUKa LWBENLLAPCKON SIKOHOMUKK, PUHAHCUCTLI ByayT
N30 BCEX CUJ1 CONPOTUBAATBLCS MOMbITKaM NOJIMTUKOB pPa3BA3aTb CEPbE3HYI0 AUCKYCCUIO,
o0bpybas nobyto NOMNbITKY Ha KOPHIO, KakK 3TO 1 Npon30LWWsIo B ciyyae ¢ OCBOMbAOM
ptobepoM n Kpuctodom bnoxepom.

Kpuctod bnoxep

HauvoHanbHbIN 6aHK LlIBEnUapunmn

CTtaTbn no Teme

Kak KypcC ppaHKa CKa3aJiCs Ha LIBENLIAPCKOM Typu3Me

(naBa HaunoHanbHoro 6aHka LliBenuapumn coBepllan TaHbl€ BaJlOTHbIE onepaumnm?
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