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Ha npownon Hepene EBponenckuni LeHTpobaHk (ELB) 06bsaBMA 0 3anycke nporpaMmmel
MOKYMKW JOAroBbIX 0653aTeNbCTB. M0 CIoBaM MUHUCTPa 3KOHOMUKK MoxaHHa LLHanaep-
AMMaHHa, ona KoHdegepaunm BaXXHO BOCCTaHOBJIEHNE SKOHOMUKKM EBpoOCOto3a.
LLIBenuapckne skcnepTbl CHNTAIOT, 4TO KYpPC PppaHKa Mo OTHOLLUEHMUIO K eBPO
cTabunmsnpoBancs, No KpamHen Mepe, B KPATKOCPOYHOW NepcnekTuse.
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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.

La Suisse et le programme européen de I'«assouplissement quantitatif»

B To BpemMs Kak, Ha4dnHas c 21 aHBaps, BECb MUP Clieans 3a HOBOCTAMMU U3 LLUBENLLAPCKOro
HaBoca, roe Ha BceMnpHOM 3KOHOMUYeCKOM (hopyMe cobpasiaCb SKOHOMUYECKAA U
noanTmnYeckasa anuTa, rnasa EBponenckoro ueHTpobaHka Mapuno [parun caenan Bo
dhpaHKpypTCKON WTab-kBapTMpe opraHnsaunm Ba>kHoe 3aasaeHme. OH 06bsBUA, 4TO B
MapTe 2015 roga ctapTyeT nporpaMMa Tak Ha3biBAeMOro «KOJIM4eCTBEHHOro CMAr4YeHna»
(QE, quantitative easing), HanpaB/ieHHas Ha CTUMYJIMPOBaAHNE SKOHOMUKN €BPO30HbI.

B cooTBeTCTBUK C 3TOW NPOrpaMmMon Kak MUHUMYM A0 ceHTabpsa 2016 roga ELLB HamepeH
BblKyrnaTb A0JIrOBble 0653aTeNbCTBA EBPONENCKMNX YYPEXAEHUI, YTO, MO METKOMY
onpeneneHuto Le Figaro, npeactasnsaeT cobon «ycoBepLeHCTBOBAHHYO BEPCUIO
ne4yaTHOro ctaHka». Oblas cymMMa AeHeXHbIX CpeCcTB, KOTopble EBponenckui
LueHTpobaHK HanpaBuT Ha npoBeaeHne QE, coctaBnseT okosio 1,1 TpaH eBpo U3 pacyeTa
60 mnpn eBpo exxemMmecsa4Ho. lNMpaBaa, B npecc-pennse ELUB cooepXntca yTodHeHue:;
Ha3BaHHas unpa BKAOHaeT B cebs CyMMbl, BblAE/IEHHbIE B paMKaX AENCTBYOLWMNX C KOHLA
2014 ropa nporpamm LeneBoro A4oJrocpo4yHoro pedurHaHcuposaHns ABSPP n nokynku
obecnevyeHHbIX akTnBaMu LeHHbIXx 6ymar CBPP3.

MpennonaraeTcs, 4TO HeTpaLULMOHHAA MOHeTapHasa NOJINTUKA BJIMBAHNSA €BPO B
SKOHOMUKY B COMETaHUWN C COXPaHEeHNEM HU3KOW YH4ETHOW CTaBKM NO3BONUT
CTUMYNIMPOBATb KpeanToBaHME peasibHOro CeKTopa 3KOHOMUKKU. B cpegHecpoyHom
nepcnekTuee ELLB paccunTbiBaeT AobuTtbCca cTabnabHOro ypoBHs MHPAALMK B pa3Mepe 2%
(B Te4yeHue nocnegHNX NoayTopa JieT rNaBHbIN peryjampyoLwmnn opraH KpeamTHOM CUCTeMbI
€BPO30HbI MPOTUBOCTOUT PUCKY Aednaumnn).

HamepeHune EUB npuberHyTb K NOJINTUKE «KOJIMYECTBEHHOI0 CMAr4eHns» obCcy>Xaanoch B
(PMHaAHCOBbLIX Kpyrax 3a40/ro Ao opuunanbHoro 3aasneHna Mapmno Oparun. HekoTopble
3KOHOMUCTbI CHMTAOT, 4TO HaumnoHanbHbIn 6aHK LWBenuapum (SNB) «cbirpan Ha
ornepexeHue», 0TKa3aBLWWCb OT MOAAEPXKAaHUA KypCa BaJlOTHOW Napbl eBpo-(ppaHK
Hefesnien paHee. [1enio B TOM, 4YTO YBeJIMYEHNE NeHEXXHOro NpeasioKeHns Ha pbiHKe BedeT
K AeBanbBaLnM MEeCTHOM BasllOThl, @ 3HA4YUT €BPO MOXET NPOAO/IKUTL obecueHnBaTbCa NO
OTHOLLUEHMIO K (PpaHKy v Jonapy.

Bnpo4yemMm, nisectume o 3anycke nporpamMmmbl QE He NpmnBesio K HOBOMY NOTPSACEHUIO B
LLisenuapun. B nepsble MUHYTbI HaUWOHabHasa BastoTa KoHpenepaummn okpenna o CHF
0,98:1 EUR, Ho 3aTeM cHu3mnacb go CHF 0,99:1 EUR. 3kcnepTbl weenuapcknx 6aHkos UBS
n J.Safra Sarasin cunTatoT, 4TO (ppaHK cTabnnmsmposasncs, n, MO MeEHbLLUEN MeEpPE, B
bavxanwmne Mmecsubl Cepbe3HbIX U3MEHEHUN 0XXMAATb He creayeT. OkoHoMUCT UBS bepHpa
AyMaHH npejpeKaeT He3HauyuTesibHble KosiebaHuA Kypca B TeYeHue nonayroja, a ero
kKonnera u3 J.Safra Sarasin Ypcuna Kybnan oxxngaeTt nocteneHHoro obecueHmBaHusa opaHka
no CHF 1,05:1 EUR, Ha4ynHasa co BTOPOro keapTasna.
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ECcTb nn waHc, 410 06MeHHbIN Kypc cTabunmisnpyerca xoTsa 6bl Ha ypoBHe CHF 1,10:1 EUR?
Mo MHeHWto bepHaoa AyMaHHa, Takoe BO3MOXXHO B Te4yeHue AByX sieT. Kak u MHorve apyrue
3KCNepThl, cneunanucTt UBS cynTaeT, 4To WwBenUapcKkasa BaatloTa nepeoueHeHa
npnbnnsntenbHo Ha 30%. OQHaKo pacTyLn nHTepec K paHKy B Ka4yeCTBe pe3epBHOW
BaJIlOThbl BPAA /X MO3BOJIUT eMy ONYCTUTbLCA B Bavxanwee BpeMs A0 «CnpaBeaMBon»
otmeTku CHF 1,30:1 EUR.

Onsa weenuapcknx npeanpuHnMaTesien Takoe passuTme cobbiTUN He CYySINT HUYero
xopowlero, cyntaeT UBS, nepecmoTpeBWwni nocse peweHnsa HaumoHanbHoro 6aHka
KoHenepaunm CBOK OLLEHKY pOoCTa HauWOHaIbHOW 3KOHOMUKMK Ha 2015 roa ¢ 1,8% no
0,5%, ogHaKO OCTaBMBLLUMW B CUJ1€ HOBbIM NPOrHO3 Nocie BbICTynJseHusa rnaebl ELLG. B
Credit Suisse He CTOJIb MeCCUMUCTUYHbI, HA3BaB NPOrpaMmy MoKynKM L0JITOBbIX
00653aTeNnbLCTB €BPO30HbI «nonybnarocnoseHnem» ans LLsenuapum, KOTopas B YEM-TO
BblMrpaeT oT noabemMa 3KoHoMuKn EC.

MoNoXUTeNnbHO OLEHW NMOABUBLLYIOCA HaZeXAY Ha YJy4lleHNe MoJIoXKeHNs
KOMMepYeCcKnx napTHepoB KoHdenepaumm n MUHUCTP 3KOHOMUKM MoxaHH LLHanaep-
AMMaHH, npu3BaB EC «npnHATb Ha cebsa CTpyKTypHbIe pucku». Ha HeobxoanmocTun
npoeeneHnsa pedopm B eBPO30HE B AOMOJIHEHUE K nporpamme QE HacTamBaloT U gpyrue
PMHAHCUCTLI, NMPUCYTCTBOBaBLUME Ha [JaBOCCKOM (popyMe, B HNCJIe KOTOPLIX nNpeacenaTerib
coBeTa gupekTopoB UBS Akcenb Bebep n rnasa MB® KpuctuH Jlarapa.
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HalmoHanbHbIn BaHK OTNYyCTUA WBEenLapCKun paHk B CBOOOAHBIN NoseT
dpaHK-eBPO: KakKagd LieHa «CrnpaBensanBa»?
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