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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
HaBoca, roe Ha BceMnpHOM 3KOHOMUYeCKOM (hopyMe cobpasiaCb SKOHOMUYECKas U
noamTmnyeckas anuTa, rnasa EBponenckoro ueHTpobaHka Mapuo [parun caenan Bo
dpaHKpypTCKOM WTab-kKBapTMpe opraHn3aunm Ba>kHoe 3aasneHme. OH 06bsBUA, 4TO B
MapTe 2015 roga cTapTyeT nporpaMma Tak Ha3blBAEMOIr0 «KOJIMYECTBEHHOI0 CMArYeHus»
(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, "nnkbes” ot BCE, comment ¢a marche ?

F I g aro LES INSTRUMENTS DE LA BANQUE CENTRALE EUROPEENNE |@l

P  LAPOLITIQUE MONETAIRE CLASSIQUE
(joue sur le prix du crédit)

Imposition du taux directeur auquel se refinancent les banques  Impact sur le cofit du crédit
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Achat de dettes d’Etats en échange de création <
monétaire %

P LA POLITIQUE MONETAIRE NON CONVENTIONNELLE

="Quantitative easing”=QE = "planche a billets"
(joue sur la quantité de monnaie)
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MNpennonaraeTcs, 4TO HETpPaANULMOHHAA MOHeTapHas NoJIMTUKa BJINBaHUSA €BPO B
3KOHOMUKY B COHETAHUM C COXPaHEHNEM HU3KOW YY4eTHOW CTaBKW NO3BOJINT
CTUMYIMPOBaTb KpeanToBaHMeE peasibHOro CeEKTopa SKOHOMUKK. B cpegHecpoyHon
nepcnekTuse ELUB paccunTbiBaeT 4obUTbCA cTabunbHOro ypoBHA MHpNALMK B pa3Mepe 2%
(B TeyeHMe nocnegHMUX NosiytTopa NeT raBHbIA perysnpyroLwmn opraH KpeanTHON CUCTEMbI
€BPO30Hbl MPOTUBOCTOUT PUCKY Aedasaunn).

HamepeHune ELUb npnberHyTb K NOJINTUKE «KOJIMYECTBEHHOI0 CMAr4YeHns» obCcy>Kaanoch B
(PNHAHCOBbLIX Kpyrax 3a4oro 0o opunumnansHoro 3asasneHna Mapuno [parn. Hekotopble
3KOHOMMUCTbI CHMTAIOT, 4TO HaunoHanbHbin 6aHK LLBenuapun (SNB) «cbirpan Ha
onepe)xeHne», 0TKa3aBLUUCL OT NogAep XaHMa Kypca BaJIlOTHOW napbl eBpo-paHK
Henenen paHee. [leno B TOM, 4TO yBeJIMHEHNE OEHEXXHOIO NpenJloxKeHNs Ha pbiHKe BeaeT
K OeBajibBaLM MEeCTHOM BasiloThbl, @ 3HA4YNUT eBPO MOXET NPOAO/IKUTL obecueHnBaTbCa NO
OTHOLLUEHUIO K (PpaHKy 1 Jonnapy.

BrnipoyeM, nssecTtue o 3anycke nporpaMmmbl QE He NprBENO K HOBOMY MOTPSICEHMIO B
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LLIiBenuapun. B nepBbie MUHYTbI HauMoOHaNbHaga BaatoTa KoHdenepauun okpenna oo CHF
0,98:1 EUR, Ho 3aTeM cHu3mnacb no CHF 0,99:1 EUR. 3kcnepThl weenuapcknx 6aHkos UBS
n J.Safra Sarasin cynTatoT, 4TO (hpaHK cTabunmsmposascs, n, MO MeHbLLUEN MepPE, B
6anKanwmne Mecsubl CeEpbe3HbIX N3MEHEHNIN OXUAATb He creayeT. dkoHoMucT UBS bepHpa
AyMaHH npejpeKkaeT He3HauyuTesbHble KoslebaHMA Kypca B Te4eHune nonyroa, a ero
Konnera u3 J.Safra Sarasin Ypcuna Kybnan oxxngaeTt nocteneHHoro obecueHmBaHusa opaHKa
no CHF 1,05:1 EUR, Ha4ynHasa co BTOPOro keapTasna.

ECcTb i waHc, 410 06MeHHbIN Kypc cTabunmsnpyercs xoTsa 6bl Ha ypoBHe CHF 1,10:1 EUR?
No MHeHuto bepHaoa AymMaHHa, Takoe BO3MOXXHO B Te4yeHue ABYX JieT. Kak n MHorue gpyrue
3KCNepThl, cneunanncTt UBS cynTaeT, 4To WwBenUapcKkasa BaatoTa nepeoueHeHa
npnbansntenbHo Ha 30%. OgHaKo pacTyLn nHTepec K paHKy B Ka4yeCcTBe pe3epBHOM
BaJIlOThl BPSALA I NO3BOJIUT €My ONyCTUTbLCA B banxaniiee BpeMsa 00 «cnpasensiMBon»
oTMeTkn CHF 1,30:1 EUR.

Onsa weenyapcknx npeanpuHnMaTesien Takoe passuTme cobblTUN He CYSINT HUYero
xopouwlero, cyntaeT UBS, nepecmoTpeBWnn Nocne peweHnsa HaunoHanbHoro 6aHka
KoHhenepaunn CBOIO OLEHKY poCTa HaUuMOHaIbHOWM 3KOHOMUKMK Ha 2015 roa ¢ 1,8% fo
0,5%, ogHaKO OCTaBMBLLUMW B CUJ1€ HOBbIM NPOrHO3 Nocie BbICTyrnJseHusa rnaebl ELLG. B
Credit Suisse He CTOJIb N€CCUMUCTUYHbI, Ha3BaB NPOrpamMMy NMOKynKM LOJroBbIX
065a3aTenbLCTB €BPO30HLI «NoaybnarocnoseHnem» ansa Lsenuyapum, Kotopas B HEM-TO
BblMrpaeT oT noagbemMa s3KoHoMukun EC.

MoNoXUTeNbHO OLEHWT MOABMBLLYIOCA HaZleXXAY Ha YJy4lleHNe MoJIoXKeHUs
KOMMepYeCcKnx napTHepoB KoHdeaepaLumm n MUHUCTP 3KOHOMUKK MoxaHH LLHanaep-
AMMaHH, npusBaB EC «nNpunHATbL Ha cebs CTPYKTypHble pUCKn». Ha HeobxoanmocTu
npoeseneHnsa pedopM B eBPO30HE B AOMOJSIHEHUE K nporpamme QE HacTamBaloT U gpyrue
PMHAHCUCTLI, NPUCYTCTBOBaBLUME Ha [JaBOCCKOM (popyMe, B HNCJIe KOTOPLIX NpeacenaTesib
cogeTa gmpekTtopos UBS Akcenb Bebep n rnasa MB® KpucTtuH Jlarapa.

KOoJ1In4eCTBEeHHOE CMAryeHume

EBpona

CTtaTbu no Teme

HaumoHanbHbIM 6aHK OTOYCTUA WBENLLIAPCKUA PpaHK B cBOOBOAHbLIN NoneT
dpaHK-eBPO: Kakagd LieHa «Ccnpasenanmea»?

PpoHTa/Ibepbl: NPa3aHNK 3aKOHYNNCA?

HaunoHanbHbIM 6aHK LLIBEeNUapumn BBOAUT OTPULLIATESbHYIO NPOLIEHTHYO CTaBKy
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