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CunbHbIN (hbpaHK - bonbline npobnemol? (arcinfo.ch)

HaumoHanbHbIN 6aHK LLBenuapun He nepBbIN AeCATOK NeT cTapaeTca «oby3naTb»
cobCcTBEHHYIO BaNOTY: LWBeNLapckasa Tenepagmokomnanma (RTS) nogHana CBOM apXuBhil,
4TO6bl BCMOMHUTb OCHOBHbIE 3MN304bl 3TOW Caru.

I

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

LLIBenuapckmn opaHK B COBPEMEHHOM BUAE Ha4van CBOE CyllecTBOBaHMe B cepenunHe XIX
BeKa. OTo 6bIN10 caenaHo 4na ynpouweHna TOproeam B CaMon cTpaHe, rae B TO BpeMs
obpawanocb okoso 860 BantoT.
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B 1907-M Ha4an cBoto paboTy HaynmoHanbHbin 6aHK LLBenuapun (BNS). Ero uenm -
cTabunbHas CTOMMOCTb BaJIlOTbl N NPOLBETaHNE SKOHOMUKWN - OCTaINCb HEN3MEHHbLIMN [0
cux nop.

MNepen MepBon Mmnposon BonHoONM LLiBenLapma oTKasanacb OT cucTtemMbl obecneyeHuns
(hpaHKa 30/710TOM, HO NOC/Ie 3aBepLUeHNs BOMHbI BbICTPO K Hell BepHyiacb. B 1920-x rogax
CaMbIMU CUJIbHbIMUW BasiloTaMu OblV WBENLLAPCKNN (PpaHK N HUAEpNaHACKUNA rynbaeH. B
Havane 1930-x, B nepuofn Benukon penpeccuu, B LLBenuapun Habnwopanca npMTok
WHOCTPaHHbIX KannTasoB, Tak Kak nx Bnagenblbl Bbibpann BantoTy KoHdenepaunm B
KayecTBe CcpefcTBa cnaceHUs CBOUX POHAO0B (3Ty »Ke poJsib PpaHK BbIMNOJIHAN U BO BPeEMS
BTopon MMpoOBOM BOMHDI).

B nione 1944-ro B CLLUA npowna bpeToH-Bynockasa KoHpepeHUMA, AaBWasa Havyasno
MeXAYHapOoA4HOW CUCTEME OpraHm3aunm eHEeXHbIX OTHOLWEHUA N TOProBbiX pacyeTos, a
TakK>XXe TakuM opraHm3aumam, kak MexxayHapoaHbil 6aHK PEKOHCTPYKLMN U pa3BUTUSA
(MBPP) n MexxayHapoOHbIv BantoTHbIN poHa (MB®). B cheBpane 1946 roga Ha
LWBENLapCKOM paamno Beilna nepepada o LLsenuapun, Kak HeMTpaabHOM CTpaHe, KoTopas
OCTaeTCHA B CTOPOHE OT HOBbIX (PMHAHCOBLIX Y4YpexxaeHun (KoHgpenepaumns
npucoeanHunacb K MB® n BcemnpHomy b6aHky nuwb B 1992 roay) n Kotopas He A0JIKHa
ONATb NMpPeBpaLlaTbCA B OCTPOBOK LOPOrON XU3HN.

«Mbl He 3HaeM, CMOXXeM JIN Mbl CAaMOCTOATEJIbHO YCTaHaBIMBaTb KypC (hpaHKa B
OTHOLUEHNN MEXAYHAPOAHOro 3TaJloHa, KOTOpbIM ByaeT fossiap B 3aMaCKMPOBAHHOM
BUAE, UM e 0OMeHHbIN KypC ByayT OUKTOBATb HaM MHOCTPAHHbIE YYpEXAEHUSA», -
OTMETW/ NpUrialleHHbIn Ha Nnepedady 3kcnepT. B koHue aekabpsa 1945 roga
LiBenUapcKasn BastoTa bblla 04EHb CUILHON, TaK Kak 30/10Ton pe3epB HauMoHanbHOro
baHka LLBenuapuun pasHanca 4,8 munnnapaa opaHKoB, TOr4a Kak B obpalyeHumn
Haxoaunucb BaHKHOTbLI 0bLen CToMMoCTbio 3,8 Munanapaa gpaHKoB. CUNbHLIN PpaHK
y>Xe Torga HeraTMBHO NOBANAS Ha SKCNOPT ToBapoB 13 KoHpenepaunm, Kotopbin 6bin
C/INLKOM OOPOrnM OJ19 MHOCTPaHHbIX KJIMEHTOB. Takoe NoJsloXKeHne yCTaHOBUIOCh elle A0
BOWVHbI, N N3-3a HE34,0POBON SKOHOMMYECKoN 06cTaHOBKM B 1936 roay B cTpaHe 6bi1o
b6onee 90 ToicaY 6e3paboTHbIX, @ NHOCTPAHHbIE TYPUCTbI OTKa3bliBaJMCb NPUe3XKaTb B
LLIBernuapuio n3-3a CJMLWKOM BbICOKOr0o 0OMEHHOro Kypca - 3HakoMas cuTyauuns, He Tak 1n?
B Tom xe rogy HaumoHanbHbIM BbaHK LLBenuapun nponseBen aeBasabBauunio ppaHkKa Ha
30%, 4TO 61aroTBOPHO CKa3as10Cb Ha HaLMOHAIbHON SKOHOMUKE.

BpeToH-Byackoe corsalleHne Tak»xe o3Hadvasno, 4to gonnap CLUA cTtan ogHUM 13 BUOOB
MWPOBbIX AeHer Hapsaay € 30J10TOM, B pafe CTpaH npounsoLwia Aossiapmsaumsa 3KOHOMUKHA,
a HauMoHasbHble BaHKK CTann co3faBaTb pe3epBbl HE TOJILKO B 30/10Te, HO U B BaJllOTe.
NHTepecHO, 4TO KOHBEPTUPYEMOCTL A0J1/lapa B 30/710TO Oblfla OTMeHeHa B aBrycte 1971
rofa (B aTom xe roay HaumoHanbHbIn 6aHK LLBeruapum noBbiCKMA 30710TOW NapuTeT
(hpaHKa), Torga Kak Ta e rnepemMeHa npovsoLuia co Weenuapckmm ppaHKoM TOJIbKO B
aHBape 2000-ro.

B 1967 roay obecnevyeHune ppaHka 3010T0M cocTaBnsano 140%, o 4yem pacckasan B
Tenenepenade B gekabpe Toro e roga puHaHcucT XaH-Mapwu Jlansa. Btopas Hanbonee
obecneyeHHas 30/10TOM BastoTa - gosuiap CLUA - umena Toraa obecnedyeHune B pa3mepe
0K0J10 50%. Mo MHeHMIO cneunanncTa, NPUYNHON CTONb BecTALWero NON0XKeHNs aen B
KoHenepauun ctano To, 4To «LlIBenuapus - ManeHbkas CTpaHa, Y KOTOPOW HeT Tex
TPYOHOCTEN, C KOTOPbIMU CTaJIKMBAKOTCA KPYMHblE FroCyAapCTBa, U KOTOPblE AOPOro nM
obxopaTtca». Camo no cebe 30/710TO «B 3aKpoMax» enbBeUnn HNYEro He NPUHOCKIIO, HO,
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BbICTYyNas rapaHTOM LUBENLLAPCKOWN BastoTbl, OHO obecrnevynBano N HageXXHOCTb BasllOTHbIX
onepauun LLsenuapun.

B koHue 1970 ronos, C HOBbIM YKpenaeHneM ppaHKa, cpegHue u Mmasble npegnpuatmns
CTpaHbl OKa3aancb B 0O4€Hb HEMPOCTOM MOJIOXKEHUN, OCOBEHHO y4YnTbhIBas pacTyLUyto
KOHKYPEHLMIO CO CTOPOHbI MHOCTPaHHbIX KOMNaHun. COTPYLAHUKN LLUBENLAPCKNX
npeanpuaTuin npebbiBanu B pacTepsaHHOCTU, Ha4 MHOMMMKU HaBucna yrpo3a 6espaboTuubi.

B 1980-1990 rogax yrnybmnncsa KOHQANKT MHTEPECOB MeXXay PUHAHCOBbIM PbIHKOM
LLiBenuapun, XXNBYLLIMM 3a CYHET ABUXXEHUA KanuTanos, U chepon s3KCnopTa, Tak Kak
npuHuMaemMble BNS mepbl Hen3be>XHO MMenNn HeraTuBHbIE MOC/EACTBUA 019 OAHON M3
CTOPOH.

B 1995-m rnaea Swatch Hukonga Xanek BbICTYnW MPOTUB CAMLWLKOM A0OPOroro opaHka,
BbICKa3aB MHEHMe, 4TO NoAnTuUKa HaunoHanbHoro 6aHka LLiBenyapun sBnseTCs OCHOBHOM
MPUYNHOW COoKpaLlleHnsa Toprosoro obopoTta Swatch Ha 30%.

C oTmeHomn obecneyvyeHns ppaHka 3000T7oM 1 aHBapsa 2000 roga HaumoHanbHbIM BaHK
LLIBernuapun cMOr NnepecMoTpeTb CBOM Pe3epBbl N BbiAENNTb 3HAYNTE/IbHbIE CpeacTBa Ha
HOBbIE LLenw.

1 anuBapsa 2002 roga B cTpaHax EC B HaMYHbIX pacyeTax 6biav BBegeHbl 6aHKHOTHLI €BpO (B
B6e3HaNn4YHbIX pacyeTax - ¢ 1 aHBapsa 1999-ro). CToMmMoCTb O4HOIO €BPO COCTaBAsa Torga
okoJio 1,48 cppaHka. dTa undpa seipocna B 2004-2007 romax oo 1,68 ppaHka, a B
2007-2008 BantoTa LLBenuapun ctana «pacTu» B OTHOLLUEHUWN €BpPO.

B mapTe 2011-ro, BCneacTeme gectabmnmsaunm Ha MexayHapoaHbIX pOHO0BbLIX BupiKax,
hpaHK cHoBa cTan BanTon-ybexunuiem, a 6 ceHTabpsa Toro e roga BNS 3akpenun
HV>KHIOK rpaHuuy Kypca (ppaHKa Ha ypoBHe 1,2 paHka 3a 1 espo.

B sHBape aToro roga BNS npuHan peweHne oTAyCTUTb HUXKHIOK rpaHuLly 0bMeHHOro
Kypca ppaHKa K €BpO, 4TO CTaJI0o HaCTOALMM MOTPACEHUEM A5 LWBENLLAPCKUX
3KCNOPTEepPOB - C 3TON UCTOPMEN HALLM YnTaTeNn 3HakoMbl. Kakoe byayliee xaeTt
«BaNOTYy-ybexunue», Kak ee no-npe>xxHemy Ha3biBalOT 3KCMEPThI, - MOKaXKET BPeEMS, a Mbl
NMPOAOJ/IKUM CNeguTb 3a pa3BUTUEM CUTYaLUN.

LBENLIAapCKas BaaoTa

yKpenjeHne ppaHka

HauunoHanbHbIM 6aHK LlIBenuapumn

CTtaTbu no Teme

HalLroHanbHbIi 6aHK HaMepeH CAeanTb 3a CUJIbHbIM DPAHKOM
CunbHbIN dhpaHK ocnabnseT LiBenUapckoe BuHoaenne?

Kak NpoTUBOCTOATb CUABHOMY DPaHKY?

CnacaTb UM He cnacaTb WBENLIAPCKOE 30J10T07?
LliBenuapckoe 3010TO B ONaCHOCTU?

CunbHbIN PpPaHK He BbIFOAEH LLIBENLLAPCKUM KOMMeEpCaHTaM
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