HAImmA I ABETA

£ nashagazeta.ch

OnybnmkoBaHo Ha LLBenuapunsa: HOBOCTU Ha pycckom sA3blike (https://nashagazeta.ch)

DPUKCUPOBAHHLIA KYPC €BPO: NOJIMTUKMU
npoTuB 3KoHoMucTtoB | Fixed Exchange
Rate CHF-EUR: Politicians vs Economists

ABTOp: AsamaT Paxumos, bepH , 05.06.2012.

OcBanbp Nptobep HeaoBONEH peakumnen Ha ceon cnoBa (© Keystone)

BB rnaBa 6aHka UBS Oceanbg Nptobenb n 3aMeTHbIN npaBbi NoanTnk Kpuctod
Broxep BbICTYNnnAN 3a 0OTMeHY (PUKCUPOBAHHOIO Kypca dpaHK Mo OTHOLUEHUIO K eBpO.
MpeannoxeHne o60CTpUAO AaBHO Ha3peBLUME NPOTMBOPEYMSA B (PMHAHCOBOM cpefe.

I

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 ceHTs6pe 2011 roga HaumoHanbHbIM 6aHK LLBenuapumn 3adukcnpoBan Kypc ppaHka K
€Bpo Ha ypoBHe 1.20, a Tak)xe noobelan NnpnHATL «BCe Heobxoanmbie Mepbl 414
NoALEPXKN HAaLMOHAIbHON 3KOHOMUKKN». PelueHne o6bACHAN0Ch NPOCTO: Npu obuiem
crnage pa3BuUTUA 30HbI eBPO, (PPaHK CTasl 3aMeTHO KPenHyTb, MPUYeM HacTOJIbKO, 4TO
[OrHan eBponenckyto BantoTy. Kasanock 6bl, HacTasno BpeMs pafoBaThCH, Bellb
rnokyrnaTesibHasi CNoCOBHOCTb PpaHKa 3HAYMUTESIbHO BbIPOC/Ia, U r1aBHbIMKU NoTpebuTensammn
NnpoayKLumun Kiacca JiokKc B EBpone cTtann weenyapubl. OO4HaKO AJ19 SKOHOMUKN
KoHepepauuu B LleQIOM poCT HaUMOHaNIbHOW BaNlOThbl HE CYJINT HNYEro XopoLlero: BMecTe
C hpaHKOM fopo>KaeT BCe. A 3TO 3HAYUT, YTO TPAaAMUVOHHbIE TOProBble NapTHEpPbl NPOCTO
OTKa3blBAlOTCA NnepensavynBaTh 3@ TOBapbl, Npon3BeneHHble B LLBenuapun.

«HaunoHanbHbIN 6aHK OTKaXeTCcs OT NONUTUKN (PUKCMPOBAHHOIO Kypca, - 3asBua ObiBLUWIA
rnaBa 6aHka UBS OcBanbg Nptobenb. - TO TOIbKO BONPOC BpeEMEHU». DUHAHCUCT, a
Ternepb U aKTUBHbIA MOJINTUYECKNIN feATeslb, OH YBEepeH B CBOUX MPOrHo3ax, KoTopble nayT
Bpa3pes C opuumnanbHon nosmumen HaumoHanbHOro 6aHka 1 MUHUCTEPCTBA SKOHOMUKM
LLiBenuapun. CBOK TOYKY 3pEHMSA OH U3NI0XKWN B CTaTbe B ra3ete Sonntag: «4em pgonblue
Mbl ByeM caep>XmBaTb POCT PpaHKa Mo OTHOLWEHUIO K eBpo, TeM Bonee cepbe3HbIMU
6yoyT nocneacTBus, Korga Mbl €ro, HakoHel, OTNyCTUM». [NaBHbIM CTOPOHHUKOM
ptobens BbICTYNM/T XOPOLLO N3BECTHbIN B LLIBenuapun nonntundecknn aeatens - Kpuctod
Bnoxep, munnnapaep, 4ieH HaumoHanbLHOro coBeTa, UAENHbIV BOOXHOBUTENb NpasbiX. Y
Bnoxepa ecTb ONbIT y4aCTUSA B KPYMHbIX PUHAHCOBbLIX CNopax 1 pa3bupatenscrBax.
CnepncTteume fo cmx nop pasbupaeTcs B TOM, KaKyl poJib Cbirpas NoJIMTUK B NevasbHO
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n3BecTtHoM «ene XunbgebpaHoa».

BbicTynuB B mogaep>xkKy nHnumatuebl probensa, bnoxep 3asasBun xxypHanuctam: «B
[O0JIFOCPOYHOWM rMepcnekTuee nogaep>XxaHme (pnukCcnpoBaHHOro Kypca (ppaHK-eBpo ABNsSeTCA
HeuenecoobpasHbiM, bonee Toro, 6ecCMbICIEHHBIM».

3aasneHunsa pobens, OTKPbITO onupatolerocs Ha bioxepa, a 3Ha4YnUT, U Ha CTOALWMIA 3a
HWUM 371eKTopaT, Bbi3BaJIN PE3KO HEraTUBHYIO peaKkLMIo CO CTOPOHbI KPYMHbIX
rocyaapCTBeHHbIX PUHAHCUCTOB, F1aB KOMMaHUM 1 3KcnepToB. [eponba Bropep,
npe3naeHT obbveanHeHna Economiesuisse, ewe B Ha4Yane 3Toro roga obo3HavymBLLNN
NPMOPUTETbLI SKOHOMUYECKOr0 Pa3BUTUSA CTPaHbl, YBEPEH, YTO HMXXHAS NaaHkKa B 1.20
hpaHKa 3a 0ANH €BPO A0JIKHA COXPaHATLCA HEM3MEHHOW. «BCce 0TBETCTBEHHbIE
YYaCTHUKN N 3aNHTEepeCcoBaHHble CTOPOHbI e AMHOr1aCHblI B HEOO6X0OANUMOCTU NPUHATOWN
Mepbl, - 3as9BUJ1 OH Ha Npecc-KoHpepeHUUn. - Bce pa3roBopbl 0 TOM, 4TO HaAO0 OTAYCTUTb
hpaHK, ABAAIOTCA MONYANCTCKUMUN U HE NpeflaraloT HUKAKOro KOHCTPYKTUBHOIO
noaxona».

Mpe3naeHT NPOMbILLIEHHOr0 COo3a Swissmem XaHC XecC Tak)Xe BbICTYNW/ B MOALAEPXKKY
opuLManbHON NONUTUKN. «HaunoHanbHbIN BaHK foskeH u byaeT caep>XmBaTb pPoCcT
hpaHKa, - 398U OH B MHTepBbLIO TagesAnzeiger. - A ntobbie 3aAB/eHNSA, Bpo4E TeX, 4TO
nossonun cebe caenatb rocnoaunH probenb, ABAAIOTCA NONPOCTY 6€30TBETCTBEHHbLIMN».
Xecc yBepeH, 4TOo Npu njasatloWwem Kypce notepu WBenLapCcKnX SKCNOPTEPOB BbIPACTYT
eule Ha 15-20%, a 3TOro BnosiHe 4OCTaTO4YHO, 4TObObI BCepbe3 NOLWATHYTb SKOHOMUKY
CTpaHbl.

Cxoxunm obpa3om cnTyaumnto TpakTyeT npodeccop bepHckoro yHuBepcuteTa ANMo
BpyHeTTn. OH yBepeH, 4TO nepeoueHeHHbIN PpaHK cMepTenieH A1 uesblX oTpacien
npombilieHHOCTN. O cepbe3HbIX NoTepax HanoMHun u Opr WMna, ampekTop
LLIBernuapCcKon TYpPUCTUYECKON CNY>KObl.

Mackanb NeHTUHeTTa, pykoBoauTesib Economiesuisse, nonaraeT, 4TO Ha AAHHbLIA MOMEHT
dpaHK nepeoueHeH Ha 10-15%, 1 ero peanbHbl KypC, COOTBETCTBYOLLMN NOKYNaTeIbHOW
CNOCOBHOCTM BaNtoThl, AO/KEH cocTaBnaTb 1.30 dhpaHka 3a 0AMH eBpoO. Kak oTMeyvaloT
3KCMepTbl, 04HA N3 rNaBHbIX MPUYNH PE3KOro YKpenaeHnsa paHka - SMOLNOHaIbHbIE,
aoxoasuime Ao NaHNYeCKUx HacTpoeHusa B EBpone: 3a nocnegHue ABa roga 3HaudnTeNbHO
BbIPOCJI0 YMCJI0 I0OEN, MPeANOYMTaOLWMX XPaHNTb OEHbIN B LUBENLLAPCKMX BaHKax B
HauMoHasNbHOW BantoTe KoHdeaepauuu.

Ona Toro, 4Tobbl He 3aroHATL camux cebsa B Tynuk, LLiBenuapusa MoXXeT NOCTENEHHO
MOBbLILLATb KYPC hpaHKa K eBpo, HanpuMmep, no ooHOMY NPOLLEHTY B KBapTas, nonaraetT
npodceccop Litopnxckoro yHnsepcuteta MapTuH fdHcceH. Takmum obpa3om, MOXKHO byaeT
MOAroTOBUTbL Crocobbl 6e3601€3HEHHOr0 BbiX04a U3 KPU3MCa €BPO30HbI.

McnxonornyeckoMy AaBaeHUO MOrYT NOAOATLCS U LWUBENLLAPCKME PUHAHCUCTLI, KOTOpbIE
CerogHs NbiTalOTCA MPOTMBOCTOATbL MNOMbITKAM pa3Ba3aTb CMOP BOKPYr (PUKCUPOBAHHOIO
Kypca. Ho ecnm cnpoc Ha paHkn 1 ganble byaeTt pacTu TakKMMK TEMMaMn, TO BMOJIHE
BEPOATHO, 4TO Ha HaunoHanbHbIn 6aHK MOryT 06pyLLNTLCA MaccoBble TpeboBaHMA
OTNYCTUTb ppaHK B cBOBOAHOE NNaBaHMe. BOT TONbKO 3HA4YNTENIbHO NOTSAXKesIeBLUas
BaJll0Ta BPSAL JIN CMOXXET [aJIeKo YMJbiTb, @ €C/IN OHa NONAET KO AHY, TO 3a Hel NoTAaHeTCA
BCS cncTema. lMoatomy ntobbie npennosioXxeHns o6 oTkase oT PUKCUPOBAHHOIO Kypca
BbI3bIBAlOT CTOJIb SMOLMOHAJIbHbIA OTNOP. Ml MOKa CoOXpaHSAeTCsA XOTb KakKas-To
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CTabunbHOCTb, MaBHaA XapaKTePUCTUKA LUBENLAPCKON SKOHOMUKN, (DUHAHCUCTLI By oy T
N30 BCEX CWJ1 CONMPOTUBIIATLCS NMOMbITKAM NOJIMTUKOB Pa3Bsi3aTb CEPbE3HYI0 ONCKYCCUIO,
obpybas nobyto MONbITKY Ha KOPHIO, Kak 3TO 1 NPOK30LWI0 B cniydae ¢ OCBOMbAOM
ptobepoM n Kpuctodom bnoxepom.

Kpuctod bnoxep

HauwvoHanbHbIN 6aHK LlIBEenUapunmn
CtaTbu no Teme

Kak Kypc dopaHkKa CKa3aJiCd Ha LWBEeMLUAapPCKOM Typu3Me
[(naBa HaumoHanbHoro 6aHka LBenuapum coBepliaa TalHble BaJlTHbIe onepauun?
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