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Tomac MlopaaH o nepeoLeHeHHOM
cbpaHKe U SKOHOMUYECKUX NepcrneKTuBax
| Thomas Jordan sur le franc surévalué
et les perspectives économiques
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Tomac WopaaH n M'v MeTTaH B XXeHeBckoM knybe npeccol © NashaGazeta.ch

Buepa B XXeHeBe npe3uaeHT HauunoHanbHoro 6aHka Lseliuapumn (SNB) Tomac VopaaH
rosopua 06 0TMEHe HMXXHEero nopora BaJIloTHOrO Kypca 1 ee NoC/eAcTBUSAX,
3KOHOMMYECKON cuTyauun B LLiBenuyapum n mmpe n naee cosgaHma ®oHpga HauMOHaIbHOIMO
BbnarococTtoaHus.

I

Hier a Genéeve 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.
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bonblwe roga Ha3zand WBenUapckuin LeHTpobaHk BHe3anHo 06baBua 06 oTMeHe Tak
Ha3blBAaeMOro NMOPOroBOro Kypca BaJloTHOW napbl eBpo-ppaHK, ycTaHoBAeHHOro B 2011
rogy Ha yposHe CHF 1,20 : 1 EUR. 3Ta HOBOCTb CTaJ1a HAaCTOSALWMNM LLOKOM, Npexae BCero,
AN WBenUapCcKnUxX 3KCNopTepos, CNPOC Ha NPOAYKLMIO KOTOPbLIX yran B CBA3MU C
yKpenneHmem gpaHka. Novyemy HaynoHanbHbin 6aHK pewmnsics Ha Takon war?

B nepBoii 4acTu cBOEro BbiCTynseHns Tomac MlopaaH cpaBHUA CUTYaLMIO Ha BaJIlOTHOM
pbiHKe B 2011-M, Korga 6bis1 BBEAEH MOPOroBbIN Kypc, C nonoxeHnem gen 8 2015 roay,
Korga oH Bbln1 oTMeHeH. MATb NeT Ha3ad PpaHK HaYvasa YKPenaaTbCa Mo OTHOLIEHWUIO K
€BpO, 0OCTaBasACb NPV 3TOM CTabuMbHBLIM MO OTHOLLUEHWUIO K APYrMM BasitoTaM - JoJ1apy U
PYyHTY cTepnuHros. B pe3ynbTaTte B ceHTAbpe 2011 roga SNB npuHan peweHune o
BBeOeHunn noporosoro kKypca CHF 1,20 : 1 EUR, 4TO faf0 BO3MOXXHOCTb «3aTOPMO3UTb>»
yKpennaeHne ppaHka 1 rno3BoJino LWBENLAPCKON SKOHOMUKE BbIUrpaTb BpeMs, B Te4yeHue
KOTOPOro OHa MOria afanTupoBaTbCa K CUTyauun, oTMeTun ToMmac MopaaH.

B Hayane 2015 rofa cuTyaums Ha BasIlOTHOM PbIHKE, KaK U MeXAYHapOOoHbIA KOHTEKCT,
Ha4vyann CTPEMUTESIbHO MEHATLCA. B OCHOBHbIX MOHETapHbIX 30HaX HAMETUJINCb pa3Hble
HarnpaB/ieHUS OeHeXHO-KpeanTHon nonmtuku: B CLUA 0XXxnaanocb naMeHeHne
MPOLEHTHbIX CTaBOK, B TO BpeMs Kak EBponenckun ueHtpobaHk B cepeanHe 2014 ropa
Ha4vas cMArYaTb CBOK NOJIMTUKY, PacCHNTbIBas TakuM obpa3om CTUMynMpoBaTbh
3KOHOMUNYECKUN pOCT. B pe3ynbTaTe eBpo ocsiaben no OTHOLEHUIO K OCHOBHbIM BasiloTaM,
NOTSAHYB 3a cobon 1 hpaHK, KOTOPLIN U3-3a MPUBA3KN K €BPONENCKOW BasiloTe Ha4van
obecueHMBaTbHCA MO OTHOLIEHUIO K A0ANapy U PyHTY CTEPAMHIOB. «Ecnn 6bl Mbl
npoaoJ/iKaan nogaepxmBaTb NOPOroBbIN KypcC, PpaHK oKka3sancs bbl B peanbHOCTM (Mo
OTHOLLUEHMIO K BaJIl0TaM BCeX HalMX TOProBbIX MAapTHEPOB) B 3HAYNTEIbHOWN CTEMNeHwn
nepeoueHeH», - 06bACHUA rnasa HaumoHanbHoOro 6aHka.

Takum obpa3oM, 0TKa3 0T PUKCUPOBAHHOIO BAJIIOTHOINO Kypca OCTaBaJsiCA BCEro NMWb
BOMNPOCOM BPEMEHM, MOCKOJIbKY MHTEpPBEHUMMN HaunmoHanbHOro 6aHka He Morav pewnTsb B
KopHe npobsieMy, Bbi3BaHHYI0 ocilabnieHnem eBpo, nogd4epkHyn Tomac MopaaH.
NpomepneHue morno ctontb SNB orpomMHbix noTepb, nosToMy 15 aHBapsa 2015 roga gpaHk
6bin oTNyweH B cBOHGOAHLIN NOMET. 3a HECKOJIbKO JIeT CUTyaumsa naMmeHunacb: ecnm s 2011
rogy pedyb Wia o CuiabHOM (hpaHKe, To B 2015-m npobnemon ctano obee ocnabnerHune
€BPO He TOJIbKO MO OTHOLLUEHUIO K LUBENLLAPCKON BanoTe, HO U K Jonnapy n QyHTy
CTEepPJINHI OB.

HanoMHumMm, 410 nocne 15 aHBaps 2015 roga HaumoHanbHbIN 6aHK oCcTaBwu/ 3a cobon npaBo
coBepLlaTb BaJIlOTHbIE MHTEPBEHLUMW, NPU 3TOM nX 06bem He pasrnawaetca. OA4HaKo, cyas
no BCceMy, O/1a nogaep>xaHnsa Kypca Ha yposHe CHF 1,20 : 1 EUR B Te4eHMe nocnenHero
roga SNB npuwaock 6bl MPUAOKUTL HEMaNOo ycunuii. Ana HarnagHocTy Tomac MopaaH
npueen rpamk, Ha KOTOPOM BUAHO, 4TO B 2012 roay AONTrOBOM KPU3UC B €BPO30HE U
CNPOBOLMPOBAHHbLIM UM POCT AaBJsieHUs Ha ppaHK obowencsa HaunoHanbHoMy BaHKy
npubnnsntensHo B 200 mapa hpaHKoB. B To e Bpema TpebyeMbin 06beM NHTEPBEHL M B
2015 roay, cornacHo rpaduky, Mor oka3aTbCs HaMHOro 6onee 3Ha4YnTeNbHbIM, 0COBEHHO C
y4eToM 3anyueHHon EBponencknm LeHTpobaHKOM NporpamMMbl «KOJNYECTBEHHOIO
CMArvYeHus», B pe3yibTaTe KOTOPOW KypcC eBpo elle bonbLie yrnan no OTHOLWEHUIO K

PpaHKy.
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CerogHs, cunTaeT Tomac MopaaH, dhpaHK 0CTaeTCs NepeoLeHEeHHbIM, XOTS U B MeHbLLIe
CTeneHun, 4YeMm B MNnepBble OHU NOoCsie OTMEeHbl MOPOroBoro Kypca. «C momMmeHTa kKpusnca 2007
rofa (paHK YKpenuacsa B peasibHOM ncymucieHmnn npmubnmsmTensHO Ha YeTBEpPTb CBOEN
CTOMMOCTM MO OTHOLLUEHUIO K BaJIlOTaM HalUMUX OCHOBHbIX KOMMEpPYeCKUX napTHepPoOB», -
3aaBun rnasa SNB. Mo ero oueHkam, cenyac hpaHK nepeoueHeH Npuban3nTesnbHO Ha
5-6%, Npn 3TOM MO OTHOLLUEHMIO K €BPO 3Ta Undpa HEMHOr o Bbille 1 cooTBeTCTBYeT 7-8%.

MepcnekTUBbI MUPOBOW SKOHOMUKK B LLesIoM rnaBa HaumoHanbHoro 6aHka LBenuapun
OLLEHWUJT C «OCTOPOXXHbIM ONTUMU3MOM>», OTMETMB, YTO TeKYyLLas CUTyaLuns Mo-npexxHemy
HeceT B cebe 3HauYnTeNbHblEe PUCKU. «CTPYKTYPHblE N3MeHeHusa B Kntae moryt
NPOAOJIKaTb OKa3blBaTb AaBJIEHNE HA MNPOMBbILLSIEHHYIO KOHBIOHKTYPY Y UHBECTULIUN B
MMUPOBOM MacliTabe», - cumTaeT Tomac MopaaH.

CHuXeHne TeMnoB poCTa B MMPE 0Ka3aJso BJINSHME U Ha LWIBENLAPCKYIO SKOHOMUKY.
CokpalleHune B NepByto o4epeb 3aTPOHYJ1I0 TOProBJito U (PUHAHCOBLIN CEKTOP, B TO BpeMs
KaK Npou3BOACTBO NporpeccupyeT, Npasaa, Co 3HAYUTESIbHbIMU OTKJIOHEHNAMU OT OOHOM
oTpacau K gpyron. No oueHkam SNB, Temnbl pocTa BBl KoHenepauum coctasaT 1% B
2015 rony n 1,5% B 2016-M.

Tomac MopaaH 0TMETUN TakXe, 4TO 06beM LLBENLIaPCKOro 3KCMOPTa, Kak B IeHEXKHOM,



TaK N B peasibHOM Bbipa)keHuu, B 2015 roay He CHU3UACA, @ HANPOTUB, BLIPOC MO
cpaBHeHwUIo ¢ ceHTAbpem 2011 rona (mnaTon BBeAEHNA NPUBA3KU BaJIOTHOINO Kypca). Tem
He MeHee, KaK XOpOoLUO U3BECTHO HALIMM MOCTOSAHHbLIM YUTaTesIM, MPOoLLUIbLIA rof OKa3asics
He CJINWKOM Yy[a4HbIM 015 WBEeNLAapCKNX 3KCNOPTEPOB, B YaCTHOCTU, NPOAAOLLMX CBOKO
nPOAYKLUMIO B eBPO30HY. «Hawa MNaseTa.ch» nonpocuna rnasy SNB npoKkoMMeHTUPOBaTb
nocnefHue gaHHble ®enepasibHON TaMOXEHHON afMUHNCTPALUN U, MO BO3MOXHOCTMH,
[aTb OLLEeHKY MepcrekTuB COTpyaHMYEeCTBa C eBpONenckumm naptHepamun KoHdenepauunm
M CTpaHaMu NMOCTCOBETCKOro NpocTpaHcTBa - Poccuu, YKpanHbl, KazaxcTtaHa - B 2016
roay. Yoanocb v WBENLAPCKUM 3KCNopTepaM NepexxmnTb LLOK?

«Mbl CHMTaeM, 4HTO OCHOBHas KOPPEKTUPOBKa OCTasiacb No3aaun, HO HEKOTOPbIE N3MEHEHMUS
MOryT npousonTn n B 2016 rogy. MHOrMmMm KomMmnaHUAM elle NpeacTonT aganTUpoBaTbhbC.
Ons Hac nmeeT NepBOCTENEHHOE 3HaYeHNE He TOJIbKO WBENLAPCKUA PpaHK, HO U
COCTOSIHME MUPOBOWN SKOHOMUKW. ECNm cnpoc ocTaHeTCcs CTabuibHbIM U Aa)Ke HEMHOIo
BblpacTeT, To LLIBenuapusa oT 3TOro ToJbKO BbinrpaeT. 1 HaobopoT, ecnm Mmmnposas
3KOHOMMKa ocnabeeT, TO y EBpOMbI - Hallero Ba)KHENLWEero KOMMEpPYeCcKoro napTHepa -
CNNOXKUTCA HenpocTas cuTyaumnsa. YTo KacaeTca TakuUx CTpaH, Kak Poccus nnam ctpaHsbl
LeHTpanbHOW A3nK, OHM NoCcTpagasan OT HU3KUX LLeH Ha HepTb, N 3TO, HECOMHEHHO,
OKa3blBaeT HeraTUBHOE BANAHME Ha 0O6bEM Hallero 3KCNopTa B 3TU PErnoHbl», - CKasan
Tomac MoppaH.

OobaBunM, 4To BO BpeMs npecc-koHgepeHumn rnasa SNB TakXxe 3aTpOHYN TeMy CO34aHMSA
CyBepeHHoro ¢oHaa (nnn ®oHJa HauMmoHabHOro 6/1aroCoCTOAHNSA) - TOCYAAaPCTBEHHOI O
WHBECTULMNOHHOIo hoHAa, No NnpuMepy Tex NHCTUTYTOB, KOTOPble CerogHs AeNCTBYIOT B
Hopseruu n CnHranype. C Takon ngeemn nocse oTMeHbI NOPOroBOro Kypca BbICTYMNWII
npodgeccop PenepasbHON NoANTEXHUYECKON WKobl Lopnxa (ETHZ) Angbe CopHeTT,
npenioXnB NCNoJsib30BaTb A1 co3gaHnsa CysepeHHoro ¢oHaa LLsenuapun pesepsbl
ueHTpobaHkKa.

HauunoHanbHbI 6aHK TaKylo NnepcnekTuBy He oueHua. Tomac MopaaH oTMeTWA, 4TOo Yalle
BCero B NogobHble hoHAblI HANPaBAATCA CBEPXNPMOLIIN, MONYyYEHHbIE B pe3y/ibTaTe
npoaakKm Kakmx-nmbo pecypcos (Kak 3TO nponcxoanT B Hopeerum, uHaHCcupyroLwen
FocynapCTBEHHbIN NEHCUOHHbLIN (POHA 3a CHeT LOX0A0B OT NMpofaku HedTun), nin
BloO)KeTHble A0X0Abl, MOJlyHYeHHble FOCYy0apCTBOM (Takasa Moaenb OEeNCTBYET B
CuHranype).

dTa CUTyaumsa KopeHHbIM 06pa3oM OT/IN4aeTCa OT U3MEHEHUN, KOTOPbIe NMPOUCXOAAT B
6anaHce HaunoHanbHOro 6aHKa Npu NOKyMKe UM BajlloTbl, CYNTAET raBa y4pexaeHus.
«BantoTHble pe3epBbl SNB HakanIMBalTCA B pe3ysibTaTe MHTEPBEHUUN, KOTOPbIX TpebyeT
MOHeTapHasa NnoanTmKa. Takum obpasoM, peydb NAET He O peasibHbIX ChepexeHnax nm
HaunoHanbHOM boraTcTBe. KpoMe Toro, BO3MOXXHOCTb ObICTPO NpoAaThb BaslOTHLIE
pe3epBbl, €K Toro notTpebyeT MoHeTapHasa NOANTUKA, LOJIXKHA COXPAHATLCA», -
06bacHUN Tomac MopaaH, MoaYepKHYB, H4TO CO3AaHNe CyBepeHHoro oHAa He MO3BOANT
MOJIHOCTbIO NCK/OYUTL BasIlOTHLIN PUCK, KOTOPbIN ByaeT oka3biBaTb AaBJieHUE Ha
KoHdenepauuto.

HaumnoHasnbHbIN baHK LlBenuapuun
TOoMac nopaaH
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CtaTbu no Teme

BHewHAa Toproeag LlBenuapum nepexuna cnag B 2015 roay
HauvoHanbHbIM 6GaHK OTANYCTWUA LWBENLAPCKNIA dpaHK B CBOOOAHbLIV MoneT

LLiBerLlapusa n eBponenckas NporpamMma «KoJam4eCTBEHHOI0 CMArYeHUa»
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