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

Tomac MlopaaH o nepeoLeHeHHOM
cdbpaHKe U SKOHOMUYECKUX nepcneKTuBax
| Thomas Jordan sur le franc surévalué
et les perspectives économiques

ABTop: TaTbaHa NMpKo, XeHeBa , 03.02.2016.
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Tomac MopaaH n T'n MeTTaH B XXeHeBckoM kaybe npeccebl © NashaGazeta.ch
Buepa B XXeHese npe3uaeHT HauunoHanbHoro 6aHka Lseliuapumn (SNB) Tomac MopaaH
rosopua 06 0TMeHe HMXXHEro Nopora BaJIlOTHOINO Kypca 1 ee NocnencTBusx,
3KOHOMMYECKON CuTyauuu B LLiBenuyapum n mmpe n nagee cosgaHma ®oHpa HauMOHaIbHOIMO
6narococtoaHums.
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Hier a Geneve le président de la BNS Thomas Jordan a parlé de I'abolition du taux plancher
et ses conséquences, de la situation économique en Suisse et dans le monde et de I'idée de
la création du fonds souverain.

Thomas Jordan sur le franc surévalué et les perspectives économiques

Bonblwe roga Ha3ag WBeNUAPCKU LeHTpobaHK BHe3anHo 06baBua 06 oTMeHe Tak
Ha3bIBAaeEMOIro NOPOroBoOro Kypca BaJjiloTHOW napbl eBpo-hpaHK, ycTaHoBNeHHOro B 2011
rogy Ha yposHe CHF 1,20 : 1 EUR. 3Ta HOBOCTb CTaJla HaCTOSALWMM LLOKOM, Npexge BCero,
ONS WBENLLAPCKNX SKCMOPTEPOB, CMPOC Ha NPOAYKLMIO KOTOPbIX yNa B CBA3U C
yKpenneHvem gpaHka. lNoyeMy HauvnoHanbHbIM BaHK peLlmnsica Ha Takon war?

B nepBoi 4acTu cBOEro BbiCTynseHns Tomac MlopaaH cpaBHUI CUTYaLMIO Ha BasIloTHOM
pbiHKe B 2011-M, korga 6bia1 BBEAEH MOPOroBbIA Kypc, € nosoxxeHnem gen B 2015 roay,
Korga oH 6bia1 0TMeHeH. MAaTb feT Ha3a4 PpaHK Havyan YKPenaaTbCs MO OTHOLIEHMIO K
€BpO, OCTaBasAChb NPV 3TOM CTabWM/IbHLIM MO OTHOLLUEHUIO K APYIrM BasoTaM - AOJS1apy U
yHTY cTepnuHros. B pesynbTaTe B ceHTAbpe 2011 roga SNB npuHan peweHune o
BBefeHunn noporosoro kKypca CHF 1,20 : 1 EUR, 4To Aas0 BO3MOXXHOCTb «3aTOPMO3UTb»
yKpeniaeHne hpaHkKa 1 rno3sBoJiniio WBENLAPCKON SKOHOMUKE BbIUrpaTb BPEMS, B TeYEeHne
KOTOPOro OHa MOria afanTupoBaThCs K CMTyauun, oTMeTun Tomac MopaaH.

B Havane 2015 roga cuTyauma Ha BaJIlOTHOM PbIHKE, KaK N MeXAYHAPOOHbIN KOHTEKCT,
Havyanun CTpeMUTesSIbHO MEHATLCA. B OCHOBHbIX MOHETapPHbIX 30HaX HAMETUINCb pa3Hble
HarnpaB/ieHUs OeHeXHOo-KpeanTHon nonmtuku: B CLUA 0XXxnganocb naMeHeHune
NMPOLEHTHbIX CTAaBOK, B TO BpeMs Kak EBponenckun ueHtpobaHk B cepeanHe 2014 ropa
Havyan cMAr4aTb CBO MOJINTUKY, pacCYNTbIBas TakMM ob6pa3omM CTUMYMPOBATb
3KOHOMUYECKNN pOCT. B pe3ynbTaTe eBpo ocsaben no OTHOLWEHUIO K OCHOBHbIM BasitoTaM,
MOTSAHYB 3a cobon 1 hpaHK, KOTOPbLIN U3-3a NPUBSA3KN K EBPONENCKON BasIlOTE Havan
obecueHMBaTbLCA MO OTHOLLEHUIO K Jonnapy U yHTY CTepJIMHIoB. «Ecnun 6bl Mbl
npoAo/»Kanu nogaep>XmBaTb NOPOroBbIN KYpC, PpaHK oka3ancs 6bl B peanbHOCTM (NO
OTHOLLUEHMIO K BasitoOTaM BCEX HALUMX TOProBbIX MAapTHEPOB) B 3HAYNTENLHOWN CTEMEHN
nepeoueHeH», - 06bsACHWUA rnasa HaumoHanbHoro 6aHka.

Takum obpa3oM, 0TKas 0T PMKCUPOBAHHOIO BAJIIOTHONO Kypca OoCTaBaJsiCA BCEro Nnub
BOMPOCOM BpeMeHMN, NOCKOJIbKY NHTepBeHuUMn HaunoHanbHoro 6aHka He MOriM pewnTb B
KopHe npobsieMy, Bbi3BaHHYIO ocfabneHnem eBpo, nogd4epkHyn Tomac MopaaH.
NMpomepneHune morno ctontb SNB orpomMHbIX noTepb, NoaToMy 15 aHBaps 2015 roga gpaHk
Obin oTnNyweH B cBOOGOAHLIN NMOMET. 3a HECKOJILKO JIeT CUTyaumsa naMeHunacob: ecnm s 2011
rofy peyb wsia o CuibHOM hpaHke, To B 2015-M npobnemon cTtano obuiee ocnabneHmne
€BPO He TOJIbKO MO OTHOLLUEHWUIO K LUBENLLAPCKON BasoTe, HO U K Josnapy n QyHTy
CTEepPJINHIOB.

HanomMHumMm, 4to nocne 15 aHBaps 2015 roga HaumoHanbHbIN 6aHK ocTaBwu 3a cobon npaBo
coBepllaTb BaJIlOTHbIE UHTEPBEHL MUK, NPUN 3TOM UX 06beM He pa3rnawaetca. OgHako, cyas
rno BCceMmy, s nogaep»xaHumsa kypca Ha yposHe CHF 1,20 : 1 EUR B TeyeHue nocnenHero
roga SNB npuwnock 66l NPUAOKNTL HEMAO yCunmn. Ona HarnagHocTmn Tomac I7Iop;1aH
npueen rpamk, Ha KOTOPOM BUAHO, 4TO B 2012 roay 0O/rOBOM KPU3NC B €BPO30OHE U
CNPOBOLIMPOBAHHbLIN UM POCT AaBseHUs Ha ppaHK obowenca HaunoHanbHoOMy BaHKy
npmnbnusntensHo B 200 mapa dpaHKoB. B To xxe Bpema TpebyeMbih 06beM MHTEPBEHL NI B
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2015 roay, cornacHo rpaduky, Mor oka3aTbCa HaMHoro 6osee 3Ha4YnTesIbHbIM, 0COBEHHO C
y4eToM 3anyuleHHon EBponencknumM LeHTpobaHKoOM nNporpamMmMbl «KOJINYECTBEHHOIO
CMArYeHUs», B pe3yibTaTe KOTOPOWN KypC eBpo eLlle 6osbLue ynaa no OTHOLWEHNIO K

PpaHKy.

CerofHs, cyntaeT Tomac MopaaH, hpaHK 0CTaeTCa NepeoL,eHEHHbIM, XOTS U B MeHbLLEN
cTerneHu, 4em B Nepsble OHW Nocsie OTMeHbl NoporoBoro Kypca. «C momeHTa Kpusunca 2007
roga opaHK yKpenuacsa B peasbHOM NCHUCAEHUN NMPUBAN3NTENBHO Ha YeTBEPTb CBOEN
CTOMMOCTW MO OTHOLLEHWUIO K BaJ1l0TaM HalMX OCHOBHbIX KOMMep4YeCKUX NapTHEpPOB», -
3aaBuA rnaea SNB. Mo ero oueHkaM, cenvac ppaHkK nepeoueHeH NpnbAN3NTENbLHO Ha
5-6%, Npun 3TOM NO OTHOLLUEHWNIO K €BPO 3Ta Undpa HEMHOIO Bbille N COOTBETCTBYET 7-8%.

NMepcnekTnebl MUPOBOWM 3KOHOMUMKM B LLeNOoM rnaBa HaunmoHanbHoOro 6aHka LLBenuapun
OLEHWNJ1 C «OCTOPOXKHbLIM ONMTUMU3MOM>», OTMETMUB, YTO TeKYyLLasa CUTyaumnsa No-npexxHemy
HeceT B cebe 3Ha4YuTenbHble PUCKU. «CTPYKTYpPHbIE N3MEHeHNs B Kutae MmoryTt
MPOAO/HKaTb OKa3biBaTb AaBJIeHNE HaA MPOMBbILLUJIEHHYO KOHBIOHKTYPY U MHBECTULUN B
MMPOBOM MacliTabe», - cynTaeT Tomac Mopaan.

CHM>XeHne TeMMnoB pocTa B MMUpe OKa3asio BAUAHME N Ha LWBENLAPCKYIO SKOHOMUKY.
CokpalleHue B NepByto o4epenb 3aTPOHYJI0 TOProB/to U (PUHAHCOBBLIN CEKTOP, B TO BpeMs
KakK NMpon3BOACTBO NporpeccupyeT, Nnpasga, Co 3HAYNTENbHbIMU OTKJIOHEHUAMW OT OL4HOM
oTpacsn K gpyron. No oueHkam SNB, Temnbl pocTa BBl KoHgenepaunn coctaBaT 1% B
2015 rony n 1,5% B 2016-M.

Tomac MopaaH 0TMeTUN TakXKe, 4TO 06beM LUBENLLapPCKOro 3KCNopTa, Kak B [leHEXXHOM,
TaK N B peasibHOM Bbipa)keHuu, B 2015 roay He CHU3UACSA, @ HANPOTUB, BbIPOC MO
CpaBHeHUto ¢ ceHTAbpem 2011 ropa (moaTonm BBEAEHNA NPUBA3KW BasIlOTHOINO Kypca). Tem
He MeHee, KaK XOpPOoLUO N3BECTHO HALUMM MOCTOAHHBIM YnTaTesiIaM, NPOLWJIbLIA o OKa3ascs
He CJINWKOM yAa4HbIM 0N WBENLAPCKNX 3KCNOPTEPOB, B YaCTHOCTU, NPOAAOLLMX CBOKO
NPOAYKLMIO B €BPO30HY. «Hawa MNaseTa.ch» nonpocuna rnasy SNB NnpoKoOMMeHTUPOBaTb
nocnenHve aaHHble defepasibHON TaMOXXEHHOW agMUHUCTPALUM U, MO BO3SMOXXHOCTWN,
NaTb OLEHKY NepcrnekTnB COTpPyaHMYECTBa C eBpONencKnMun naptHepamun KoHgenepaumm
M CTpaHaMu NOCTCOBETCKOro npocTpaHcTBa - Poccun, YKpaunHbl, KazaxcTtaHa - B 2016
rogy. Yaanocb Nv WBeNUapCKUM 3KCNopTepam NepexnTb LWoK?

«Mbl CHMTaeM, 4TO OCHOBHAA KOPPEKTUPOBKa OCTanacb No3aAn, HO HEKOTOPbIE N3MEHEeHNs
MOryT NPon3oiTh 1 B 2016 rogy. MHOrMM KOMMNaHUAM eLle NpeAcTONT afanTMpoBaTbLCA.
N5 Hac MMeeT nepBOCTENEHHOE 3HaYeHne He TOJIbKO LUBELLapCKMi hpaHK, HO U1
COCTOSIHME MMPOBOI 3KOHOMUKN. ECaM cnpoc ocTaHeTCcs CTabubHbIM 1N faxKe HEMHOIO
BblpacTeT, To LLiBeuapnsa oT 3TOro TobKo BbiMrpaeT. Wl HaobopoT, ecan MupoBas
3KOHOMMKa ocnabeeT, To y EBpOMbI - Hallero BaXKHeNLEero KOMMep4YecKoro napTHepa -
CNIOXKUTCA HenpocTaa cMTyaLms. YTo KacaeTcs Takux CTPaH, Kak Poccus uam cTpaHsl
LleHTpasibHOM A31K, OHM NOCTPafann OT HU3KUX LieH Ha HedTb, N 3TO, HECOMHEHHO,
OKa3blBaeT HeraTMBHOE BJANSIHME Ha 06bEeM Hallero 3KCropTa B 3TU PErnoHbI», - CKa3an
Tomac VopaaH.
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Oob6aBunM, 4TO BO BpeMs npecc-koHdepeHumn rnasa SNB Takxe 3aTpOHYN TeMy CO34aHMA
CyBepeHHOro goHaa (nnm ®oHpa HaumoHanbHOro 6,1arocoCcToAHUA) - rOCy4apCTBEHHOI O
WHBECTULMOHHOIo hoHAa, Mo NpuMepy Tex NHCTUTYTOB, KOTOPble CerogHs A4eNCTBYIOT B
Hopeerun n CuHranype. C Takon ngeemn nocsie 0TMEeHbl NOPOroBOro Kypca BbICTY MU
npodgeccop PenepasbHON NoANTEXHUYECKON WKobl Lopuxa (ETHZ) Angbe CopHeTT,
npennoXnB NCNosib3oBaTb ANs co3gaHnsa CysepeHHoro ¢oHaa LLBenuapun pesepsbl
ueHTpobaHkKa.

HaumnoHanbHbIN 6aHK Takylo NepcnekTuBy He oueHua. Tomac MopaaH oTMeTun, 4To Yalle
BCero B nNogobHble hoHAblI HANPaBAATCSA CBEpXNpMbbIIN, MONyYeHHbIE B pe3y/ibTaTe
npoaakKn Kakmux-nmbo pecypcos (Kak 3TO MponcxoanT B Hopeerum, uHaHCcupyroLwen
FocynapCTBEHHbIN NEHCUOHHbLIN (OHA 3a CHET AOX0A0B OT NMpofakn HedTun), nin
BloO)KeTHble A0X0Abl, MOJlyHYeHHblE FOCYy4apCTBOM (Takas Moaenb OEeNCTBYET B
CuHranype).

dTa CUTyaumnsa KopeHHbIM 06pa3oM OT/INYaEeTCA OT U3MEHEHUN, KOTOPbIe NMPOUCXOAAT B
6anaHce HaunoHanbHOro 6aHKa Npu NOKYMKe UM BajlloTbl, CYNTAET r1aBa y4YpexaeHus.
«BantoTHble pe3epBbl SNB Hakan/mBaloTCs B pe3ysibTaTe MHTEPBEHLMWN, KOTOPbIX TpebyeT
MOHeTapHasa NnoanTmKa. Takum obpasoM, pedb NAET HE O peasibHbIX Chepe)xeHnax nm
HaunoHasnbHOM boraTcTBe. KpoMe TOro, BO3MOXXHOCTb BbICTPO NpoAaTh BajlOTHbIE
pe3epBbl, €can Toro notTpebyeT MoHeTapHasa NOAUTUKA, LO/IXKHA COXPAHATLCA», -
06bscHMN Tomac MlopaaH, NoaYepKHYB, 4TO co3faHne CyBepeHHOoro oHaa He No3BoJInNT
MOJIHOCTbIO NCKJ/IOYNTb BaJIlOTHbLIN PUCK, KOTOPbIN ByaeT oka3biBaTb AaBJieHNE Ha
KoHdepnepauuto.

HauunoHanbHbi 6aHK LlIBEenuapumn

ToMacC NopaaH

CTtaTbun no Teme

BHewiHAa Toproeaga LLisenuapun nepexxuna cnan B 2015 roay
HavLvoHanbHbiM 6aHK OTANYCTUA LIBENLLAPCKUA DPaHK B CBOOOAHbLIV NOJET
LLiBerlapusa 1 eBponenckas NporpamMma «KoamM4eCTBEHHOI0 CMArYeHnsa»
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