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OnybnmkoBaHo Ha LLBenuapmsa: HOBOCTU Ha PyCcCKOM fA3blke (https://nashagazeta.ch)

PdpaHK-eBpPoO: KakKaf LeHa
«cnpaseanauBa»? | Franc-euro, quelle est
la «juste» valeur?
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OTKa3 oT nogaep>XaHus HUXHEN rpaHuLLbl BAaIOTHOMO Kypca obyCcnoBneH pacxoXxaeHnem
MOJINTUKN OCHOBHbIX MOHETaPHbLIX 30H, 3a8BUA Npe3naeHT HaunoHanbHoro 6aHka
LLisenuapumn (SNB) Tomac MopaaH. B cBA3M € 3TUM pelleHneM BO3HMKaeT BOrNpoc 06
N3MeHeHN 06MEeHHOro Kypca LUBEenLapCcKoro gpaHka B banmxanwmne gHu.

|

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.

Franc-euro, quelle est la «juste» valeur?

«[MpecTynHas HaUBHOCTb» - C TAKUM 3aroJIOBKOM BbilLJia pefaKLMOHHAsA KOJIOHKa B ra3eTe
Le Temps Ha cnefylowmnin oeHb nocne 06basaeHmna HaumoHanbHbiM 6aHKOM 06 0TKa3e oT
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noanep)XaHusa HUXXHen rpaHnubl obMeHHOro Kypca. Ee asTop Matunbna ®apuH
npegnosaraeT, 4To ywepb oT HeoXXMOaHHOro 3aaBaeHnsa HaynoHanbHoOro 6aHka MoxeT
OKa3aTbCsA HaMHOro 6osiee cepbe3HbIM, YHEM TO MOTPACEHNE, KOTOPOE MEPEXNN PbIHKU B
nepsble Yacbl. OTaaBano nu cebe B 3ToM oT4yeT pykoBoacTBo SNB, Korga, no MeTkomy
Bblpa>keHuto sKoHoMUCTa Tomaca LLTpaybapa, pewmnno «CAoXXNTb OpyXKune»?

9ToT war HauynoHanbHoro 6aHka He ocTtancsa 6e3 nocneacTBMin: Ha CNefyoLWNn AeHb
aKLUMN KOMMaHWUA Ha WBenLUapcKon oHO0BOMN Buprke Npoao/IKMAN CBOe NageHue. nasa
rpynnsl Swatch Huk Xanek, KomMeHTUpys oTka3 HaumoHasnbHOro 6aHka oT MHTEepBEHL N,
3aaBu areHTcTBY ATS: «HeT cnoB. 2TO HacTosALee UyHaMu, Kak 415 3KCNOPTEepOB, Tak U
aonga Typmsma, u gnsa scen LWeenuapuun». ccnepgoBatenbCkmnm MHCTUTYT BAK Basel, LleHTp
KOHBIOHKTYPHbIX nccsiegosaHnn depgepanbHOW noamtTexHn4eckon wkosbl Liopuxa (KOF),
hnHaHcoBbIN KOHIrIoMepaT UBS 1 MHOrO4YUC/IEHHbIE aHAIMTUKN NPOrHO3UPYIOT CHUXEHNEe
3KOHOMMYECKOro pocTa, 04HAKO penTUHrosoe areHTcTBo Standard & Poor's noareepanio
KpeanTHbIN penTuHr Lsenuapuun (AAA), oCcTaBuMB B Cujie «CTabusbHbIN» NPOrHO3.
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Kypc ctabununsmnpoBanca? (B obmeHHnKax XeHesbl) © NashaGazeta.ch

Csoe pelleHne HaunoHanbHbln 6aHK 006BbACHW 3HaYUTENbHBLIM 0cnabneHnemM eBpo no
OTHOLUEHWIO K A0JI1apy, YTO aBTOMaTUYeCKM npusesio K obecueHnBaHUiO hpaHka no
OTHOLLEHNIO K aMepuKaHCKon BantoTe. Noc4yntas HeuenecoobpasHbiM 3almLaTbh HUXKHUA
pybex ppaHKa, UeHTpobaHK OTNYCTWU HauMOHaIbHYIO BaIloTy B cBOOOAHOE NnaBaHue,
CO3[aB NMaHuKy Ha Bup>xe n aXxmoTaxk Bo3sie 0OMEHHbIX MYHKTOB 1 BaHKOMaTOB,
BblAAOLWMX €BPO. DTO NOAOPBasIO AoBepue K hpaHKy, NocneLwmnam 3asaBnuTb HEKOTOPbIE
aHanuTuku. Opyrune c4yutatoT, 410 SNB npuHan sepHoe pelwieHne, CBOeBpeMeEHHO OTMEHUB
npuBA3Ky K cnabetowen santote (nogpobHee o NprMYMHax Takoro NoBeAeHUs eBpo
CM.HNXe).

EcTb nn B Takonm cuTyauum cMmblica nprnobpeTaTb eBpo? Ewe 14 sHBaps Be4epoM 3a 1 eBpo
B 0OMEHHbIX NYHKTaX NpUxoaAnaocb otTaaBaTh 1,2 dpaHKa. NogBMBLUAACSA YTPOM
criefylowero oHA MHopmauma o ToMm, 4To Ternepb 1 eBpo ctouT BCcero 0,86 hpaHka
CbirpaJjia CBOK POJib, U MHOMME peLlnsiv BOCNOoJ1b30BaTbCs cUTyaumnen. OgHakKo nocne
nepBON NaHNYECKOWN peakumnm Kypc cTabnnnsmnpoBascs, 1 K Be4epy obMeHHbIe MyHKTbI B
>KeHeBe npepnarajm He camble BbIr0OAHble YyC/10BUA - npodaxa no 1,1, nokynka no 0,9
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q)paHKa. Tem He MeHee, ovyepenb Xenakwnx KYrnnTb €Bpo HE NCCAKalla.

BaHKK ToXXe NposBUAM OCTOPOXKHOCTbL. Hanpumep, PostFinance coobuwmnn o BpeMeHHOon
NMPMOCTAaHOBKE NPOoAa>kM €BpO Mo NPUYNHE «OTCYTCTBUS YCIOBUIN, MO3BOIAIOLLNX
3aMKCNPOBaTb afleKBATHYIO LIEHY Ha BaJIlOTHOM pbiHKe». [poBeaeHmne onepaumnn bois10
BOCCTAHOBJIEHO Ha CrieayoWwmnin geHb no Kypcy 1,05:1. Takum obpa3om, Tenepb NOKynka
€BpO onpaBAaHa, ec/qin eCTb HagexXa, 4To hpaHK B bavxanwee BpeMsa ocnabumT ceou
no3numnn. NMonpobyem pasobpaTbCs, CyWLECTBYIOT M AN 3TOro Npennocbiiku.

Xenawwmx KyrnnTb eBpo No-npexxHemMy npenoctatoyHo (16 sHBapsa) © NashaGazeta.ch
Bcero 3a Tpn oHA 00 06bSABNEHNA NCTOPUYECKOrO peLleHNs WBEeNLapCcKoro LeHTpobaHka B
3KOHOMMYECKOM XXypHase Bilan Bbilwna cTaTbs, aBTOPbl KOTOPOW 3a4aBasiNCb BOMPOCOM O
TOM, KaK [0JIr0 MPOAEPXKUTCHA HUXKHUA Nopor 06MeHHOro Kypca, yCTaHOBI€HHbIN SNB.
MpounNTUPOBAHHbIE B HEN SKOHOMUCTbLI Ha3BaJIn peLllaLWwnmMn aBe gaThl: 22 gHBap4A, Korga
EBponenckuin ueHTpobaHK fo/HKeH 06BbABUTL 0 3anNyCKe NporpaMMbl Tak Ha3biBaeMoro
«KOJIM4YecTBeHHOro cMar4yeHums» («Quantitative Easing»), HanpaBneHHOW Ha
CTUMYJIMPOBaHME HaUNOHaJIbHbIX SKOHOMUK 30HbI €BPO, U 25 AHBaps, AaTy OOCPOYHbIX
napilaMeHTCKNX BbIDOPOB B 'peunn, Ha KOTOPbLIX MOXKET ogep>xaTb nobeny nesas
Koasmums, Bo3rjaasasemMas napTmen Syriza (4b9 NOSMTUKA MOXKET NMPUBECTU K BbIXO4Y
CTpaHbl U3 eBPO30HbI, Npeaynpenunna AHrena Mepkensb).

Kputukyemas 'epMaHmein nporpaMmmMa «KOJIM4EeCTBEHHOro cMaryeHus» ELLB,
NMPaBOMEPHOCTb KOTOPOW, NO AaHHbLIM Le Figaro, y>xe noaTeepana reHepanbHbI agBoKaT
EBponenckoro cyna, npegycMmaTpmBaeT NOKYNKy LeHTpobaHKoM obnuraunin y
(PMHaHCOBbIX KOMMaHUN C Lesibio YBEIMYEHUSA OEHEXXHOI0 NPenslioXKeHUs Ha PbIHKE, 4TO
BeleT K AeBajibBaLun MecTHor BantoTbl. KcTaTn, nogobHaa nporpaMmma nposBoguiach
depnepanbHon pesepsHon cnctemon CLLA ¢ 2008 no 2014 roabl. Takum obpa3om, Tenepb
Kypc napbl CHF/EUR B 3Ha4YMTe/IbHOW CTENeHn 3aBUCUT OT A4EeNCTBUN EBponenckoro
ueHTpobaHkKa.

HobasumMm, 4TO Mecsl Ha3apg HaunmoHanbHbin 6aHK LLBenuapum npegynpennsa o BBeAeHun
(Tak>xe ¢ 22 aHBaps) oTpuLaTe/IbHOW CTaBKW NO Aeno3uTam A0 BocTpeboBaHuUS,
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HanpaBJIEHHON Ha CHUXXEeHNEe NHTepeca NHBECTOPOB K LLUBENLapCKOMYy (hpaHKy.
OoHOBpPEMEHHO C OTMEHOM HUXXHEN rpaHuLLbl BaslloTHOro Kypca SNB coobimnn 06
yBeJINYEHNN pa3Mepa OTpuLATEe/IbHOW CTaBKM Ha nosinpoueHTa, onycTtms ee Ao -0,75%.
OTHbIHe 3Ta Mepa ABNAEeTCA OCHOBHbIM CNocobom Bo3aencTemsa HaumoHanbHoro 6aHka Ha
yKpennswowytocs BanoTy KoHdpenepauunn. CosepwnT nn hpaHK Ha 3TON Heperne ewe oanH
BUPax?

XeHeBa
CtaTbu no Teme
HaumnoHanbHbIN BaHK OTNYCTU LWWBENLIAPCKUA hpaHK B cBOOOAHBIN MoneT

HauvnoHanbHbin 6aHK LlIBenLapn BBOAUT OTPULLATENbHYIO NPOLEHTHYIO CTaBKY
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