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Ha npownon Hepene EBponenckui LeHTpobaHk (ELB) 0b6bsaBMA 0 3anycke nporpaMmmel
MOKYMKMN 0,0AroBbix 06s3aTensbcTB. [0 C/IoBaM MUHUCTPa 3KOHOMUKM MoxaHHa LUHangep-
AMMaHHa, ona KoHgenepaunm Ba>KHO BOCCTaHOBJIEHUE 3KOHOMUKKM EBpocoto3a.
LLIBernuapcKmne sKcnepTbl CHNTALOT, YTO KYpC hpaHKa Mo OTHOLLEHMIO K €BPO
cTabunmsmpoBancs, No KpanHenm Mepe, B KPATKOCPOYHOW NepcnexkTuee.

|

La semaine passée, la BCE a annoncé le lancement du programme de I'achat des dettes. La
reprise économique de I'UE est importante pour la Confédération, selon le ministre de
I'économie Johann Schneider-Ammann. Les experts suisses estiment que le franc a trouvé
son nouvel équilibre face a I’euro, au moins a court terme.
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B To BpeMs Kak, Ha4YnHasa ¢ 21 aHBaps, BeCb MUP CNefns 3a HOBOCTSMU U3 LLUBENLL@PCKOro
HdaBoca, roe Ha BcemnpHoM s3KoHOMMYECKOM dhopyMe cobpanacb 3KOHOMUYECKas v
noamTmnyeckas anuTa, rnasa EBponenckoro ueHTpobaHka Mapuo [parun caenan Bo
dpaHKpypTCKOM WTab-kKBapTMpe opraHn3aunm Ba>kHoe 3aasneHme. OH 06bsBUA, 4TO B
MapTe 2015 rofma cTtapTyeT nNporpamMMma Tak Ha3blBa€MOro «KOJIMYECTBEHHOr0 CMArYeHnsa»
(QE, quantitative easing), HanpaB/ieHHas Ha CTUMYJIMPOBaHNE SKOHOMUKUN €BPO30HbI.

B cooTBeTCTBMM C 3TON NPOrpaMmMon Kak MUHUMYM [0 ceHTsa6psa 2016 rona ELB HamepeH
BblKYMaTb [0JIrOBble 00513aTeNbCTBa €BPONENCKUX YYPEXXAEHUN, YTO, MO METKOMY
onpepeneHuio Le Figaro, npeactasnseT cobon «ycoBepLUEHCTBOBAaHHYO BEPCUIO
neYyaTHOro ctaHka». Obwasa cymma AeHeXHbIX CpeacTB, KoTopble EBponenckum
ueHTpobaHK HanpaBuT Ha nNpoBegeHue QE, cocTtaBnseT okoso 1,1 TpJaH eBpo M3 pacyeTa
60 mnipg eBpo exxemMecayHo. lNMpasaa, B npecc-penunse ELLb coaepXnTcsa yTo4YHeHMne:
Ha3BaHHasa undpa BkOHaeT B cebs CyMMbIl, BblleSIEHHbIE B paMKaX AeACTBYOLWNX C KOHLA
2014 ropa nporpamm LesieBOro 4oJIr0CPoYHOro pemHaHcuposaHnsa ABSPP n nokynku
obecneyeHHbIX akTnBaMu LeHHbIx 6ymar CBPP3.

Mporpamma QE, "nukbe3" ot Figaro (]

MpennonaraeTcs, 4TO HETpaLULMOHHAA MOHeTapHasa NOJINTUKA BJIMBAHNSA €BPO B
3KOHOMUKY B COMETAHUWN C COXPaHEHNEM HU3KOW YY4ETHOW CTaBKM NO3BONUT
CTUMYNIMPOBATb KpeanToBaHWE peasibHOro CeKTopa 3KOHOMUKKU. B cpegHecpoyHom
nepcnekTuee ELLB paccunTbiBaeT AobuTtbCca CTabnnbHOro ypoBHs MHPNALMK B pa3Mepe 2%
(B Te4yeHue nocnefHNX NoayTopa JsieT rNaBHbIN peryjampyoLwmn oprad KpeanTHOM CUCTeMbl
€BPO30HbI MPOTUBOCTOUT PUCKY Aednaumnn).

HamepeHue ELUB npuberHyTb K NOJINTUKE «KOJIMYECTBEHHOI0 CMArYeHmns» obcy>xaanoch B
(PpMHaHCOBbLIX Kpyrax 3a4o/iro Ao ojpuumnanbHoro 3aasneHnsa Mapuno Oparn. HekoTtopble
3KOHOMMUCTbI CYMTalOT, 4TO HaumoHanbHbin 6aHK LLUBenuapun (SNB) «cbirpan Ha
onepe)xeHne», 0TKa3aBLUNCb OT Nogaep>XXaHsa Kypca BaJIlOTHOW napbl eBpo-paHK
Hefenen paHee. [1eNno B TOM, 4TO yBeJIMYEeHNE LEeHEXHOro NpeasioXeHns Ha pbiHKe BeaeT
K AeBajbBaLnM MEeCTHOM BaJlIlOThbl, @ 3HA4YUT €BPO MOXET NPOoAO/IKUTL obecueHnBaTbCa NO
OTHOLLUEHUIO K PPaHKy 1 Aossiapy.

Bnpo4eMm, nssectme o 3anycke nporpamMmmel QE He NpuBesIo K HOBOMY MNOTPACEHUIO B
LLiBenuapun. B nepBble MUHYTbI HaUMOHaIbHasA BantoTa KoHpenepauun okpenna go CHF
0,98:1 EUR, HO 3aTeM cHu3unacb ao CHF 0,99:1 EUR. OkcnepTbl wBenuapcknx baHkos UBS
n J.Safra Sarasin cynTaloT, 4TO (ppaHK cTabnnmsmposasncs, n, NO MeHbLLUEN Mepe, B
bnvxanune Mecsubl Cepbe3HbIX U3MEHEHUN 0XXMNAAaTb He crieayeT. OkoHoMucT UBS bepHpa
AyMaHH npegpeKkaeT He3HauynTesbHble KoslebaHuA Kypca B Te4eHne nosayrona, a ero
kKonnera m3 J.Safra Sarasin Ypcuna Kybnm oxxngaeTt nocteneHHoro obecueHmBaHnsa paHKa
no CHF 1,05:1 EUR, Ha4ynHasa co BTOpPOro KeapTtasa.

ECcTb N1 waHc, 4To 06MeHHbIN Kypc cTabunnsnpyetcs xots 6bl Ha ypoBHe CHF 1,10:1 EUR?
Mo mHeHuto bepHaa AyMaHHa, Takoe BO3MOXXHO B TedyeHue AByx sieT. Kak u MHoruve gpyrue
aKcnepThbl, cneumannucT UBS cuymTaeT, 4TO WBenNUapcKas BaJoTa NepeoueHeHa
npmnbnnsntenbsHo Ha 30%. OgHaKO pacTyuwmnin nHTepec K hpaHKy B Ka4yeCcTBe pe3epBHOM
BasIlOTbl BPSAA I NO3BOJINT €My OMyCTUTbCA B BanKanwee BpeMsa 00 «CnpasBenimBomn»
otMmeTKkn CHF 1,30:1 EUR.
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Ona weenyapCcknx npegnpuHnMaTenen Takoe passutme CobbiTUn He CYyIUT HUYero
xopowlero, cyntaeT UBS, nepecmoTpeBWni Nocse peweHnsa HaumoHanbHoro 6aHka
KoHhenepaunn CBOIO OLEHKY pOoCTa HaUWOHa/IbHOW 3KOHOMUKMK Ha 2015 roa ¢ 1,8% fo
0,5%, ogHaKO OCTaBMBLLUMW B CUJ1€ HOBbIM NPOrHO3 Nnocye BbICTyrnJseHusa rnaebl ELLG. B
Credit Suisse He CTOJIb N€CCUMUCTUYHbI, Ha3BaB NPOrpamMMy MOKYMNKM LOJIrOBbIX
06s3aTeNnbLCTB €BPO30HLI «NoaybnarocnoseHnem» ansa Lsenuyapum, Kotopas B HEM-TO
BblrpaeT oT nogbeMa sKkoHoMuku EC.

MoNoXnTeNnbHO OLEHW NMOABMBLLYIOCA HaZleXXAY Ha YJy4lleHNe MoJIoXKeHUs
KOMMepYeCcKnx napTHepoB KoHdenepaumm n MUHUCTP 3KOHOMUKM MoxaHH LLHanaep-
AMMaHH, npuseas EC «nNpuHATb Ha cebs CTPyKTYypHbIe pucku». Ha HeobxoanmocTun
npoeseneHnsa pedopm B eBPO30HE B AOMOJIHEHUE K nporpamme QE HacTamBaloT U gpyrue
pUHaHCUCTBI, NPUCYTCTBOBaBLUVE Ha [laBOCCKOM (popyMe, B HMC/1e KOTOpbIX NpeacenaTesib
cogeTa gmpektopos UBS Akcenb Bebep n rnasa MB® KpuctuH Jlarapga.
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HaumoHanbHbIM 6aHK OTOYCTWUA WBENLLIAPCKUA hpaHK B CBOOOAHbLIN MoneT
dpaHK-eBPO: Kakagd LieHa «cnpasenamea»?

®OpoHTa/Ibepbl: NPa3aHNK 3aKOHYNNCA?

HaunoHanbHbIM 6aHK LLIBENUapumn BBOAUT OTPULLIATEbHYIO NPOLLEHTHY CTaBKy
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