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KTo koro? (tdg.ch)

BantoTa KoHhenepaunu, LOCTUrwas B NpoLsioMm Mmecsue otMmeTkn B 1,20 ¢ppaHka 3a 1
eBpo (BnepBble ¢ AHBaps 2015 roga) u ¢ Tex Nop yaepxueatoLwancs npnbansntenbLHO Ha
TOM >Ke YPOBHe, OKa3aJjlaCb B LLeHTpe BHMMaHMA 3KcnepToB. Kak NoBAnseT wWweenLapckas
MOHeTapHas NMoJINTUKA Ha Pa3BUTUE IKOHOMUKN?

|

La devise de la Confédération, qui a atteint le taux d’'1,20 contre I’euro (pour la premiere
fois depuis 2015) et qui se maintient dans cette position, s’est attiré I'attention des experts.
Comment la politique monétaire suisse va-t-elle influencer I'économie?
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Mo MHEHUIO CTapLUuero 3KOHOMUCTa XeHeBCcKoro baHka Lombard Odier Camu Laapa,
hpaHK COXPAHUT HbIHELUHWE NO3ULNN OTHOCUTESIbHO BaItloTbl EBpONENCKoro cotsa Kak
MWUHMMYM HECKOJIbKO MecsaueB. YTO KacaeTcs oTpuuaTesibHbIX CTaBOK, TO OHWU, BEPOSATHO,
6yayT oTmeHeHbl B 2019 roay.

BanioTa KoHgenepaunm 4OCTUM A HUXKHEN rpaHnLbl Kypca, yCTaHOBIEHHOMN
HaunoHanbHbiM 6aHkoM LLBenuapum (BNS/SNB) B ceHTsa6pe 2011 roga Ha dhoHe naaeHuns
Kypca eBpo, nocsieagoBaBLlero nocjie gopmHaHcoBoro kpusmnca 2008 roga. Brnipoyem 15
aHBapsa 2015 roga BNS otnyctun paHK B cBOOOAHLIN NONET, OTKa3aBLUUCh
noogep>XXumBaTb ero Ha rpaHuue 1,2 cdopaHka 3a 1 eBpo. 3To CTasi0 ygapom ong
WHBECTOPOB, KOTOPLIE He NMpeaBnaesn Takoro NoBopoTa CobbiTNI. Henerko npuwioch n
LUBENLLAPCKNM 3KcnopTepaM. PewweHne BNS Bbi3Bano HebbIiBasibie koniebaHmsa Kypca
hpaHKa, KOTOpPbLIN MOSIb3yeTCs BO BCEM MUpE penyTaunen oaHoM U3 cambix CTabunbHbIX
BaJIOT.

CeroaHs akcnepTbl KOMMEHTUPYIOT pa3BuTMe CobbITUIN. HEKOTOPbIE OTMEYaloT, 4YTO
HblHeLWHee ocnabneHne hpaHkKa - HeCTaHAAPTHOE ABJIeHNE: PPaHK, KakK U AMOHCKasa UeHa,
cYmTaeTcsa BanoTon-ybexxuem, pe3epBHbIM aKTUBOM, KOTOPbLIN B Neprnoabl MOTPACEHUN
nopoxkaeT. B To BpeMs Kak Ha poHe 060CTpeHns CUPUNCKOro KOHJIMKTa N aMepuKaHo-
KUTANCKUX TOProBbIX OTHOLLUEHUA NeHa nowusia BBepx, pPpaHK OBUHYICH B
MPOTUBOMOJIOXKHOM HanpaBiieHNN. POCCMNCKME 3KCMepTbl YKa3blBalOT Ha CBA3b MexXay
ocnabneHnem paHka U aHTUPOCCUNCKUMUN CaHKLUNAMMN: NOS OrpaHNYeHMs nonanam
LWBEenLapckme KoMnaHum, y KOTopbiX eCTb POCCUNCKUE NHBECTOPHbI.

Mpe3snpgeHT BNS Tomac I7Iop)1aH, CO CBOEW CTOPOHbI, OTMETUJ1 B UHTEPBbLIO razeTe La
Liberté, 4To He xo4eT «NpoBOLMPOBATL» YKPENIeHne ppaHKa N 4TO KOPPEKTUPOBATb
MOHEeTapPHYI0 NOJINTUKY MOKa paHo.

MHorme LwBenLapckne sKCnepThl yoeXKaeHbl, YTO HbIHELLHSAS CUTYaLUs BbIrofiHA OJ15
HaLIMOHANILHOI0 3KCMNOPTa, a BOT NoTpebuTenn, ckopee BCEro, 3Tol HOBOCTU He
obpanytoTcsa. MpoBoANTbL OTMNYCK 3a pybeXxoM 1 coBepllaTb NOKYMKX B NPUrPaHNYHbIX
MarasmnHax byneT y>Xe He TaK BbIFro4HO.

Camu LLlaap oTMeTun B MHTEPBLIO XYypHany Bilan, 4yTo B 6amxanwem byayuem ppaHk
BpAL nn npeogoneeT oTMeTKy 1,30, He roeops yxe o0 1,50, 3a eBpo. B HacTosLee BpeMs
pPOCT 3KOHOMUKN EBpONEenckoro cotsa coctasnseT npubnnsntensHo 2,5%. Mo cnosam
3KcnepTa, 3KoHoOMU4eckunim «pocT B EC oyeHb obHazexmBaeT. 10 HaWwWmM nogcyeTam, pocTt
3KOHOMUKUN Ha ypoBHe 2% O03HavaeT pocT nNpubbiav npeanpuatuin Ha yposHe okosio 10%, a
cTabunbHoEe pa3BUTME EBPOMNENCKNUX KOMMAHUM nOeT Ha nosb3y Llsenuapunms».

Camu Laap nogyepkHy, 4To nonmTuyeckas obcTaHOBKa NOCTENEHHO cTabunnsnpyeTcs, u
cerogHsWHAA cnTyaumns B EC BcenseT yBepeHHOCTb B MPEKPacHOM pa3BUTUN COBbITUIA.
dkcnepT fobaBna, 4TO ONMaceHMs HEKOTOPbIX ero KoJiJier HanpacHbl, Tak Kak B HacToswee
BpemMs 45 caMbIX Pa3BUTbIX CTPaH MUPa HAaXOA4ATCSA B CTaANN SKOHOMUYECKOro pocTa, U
HMWYTO He yKa3blBaeT Ha NpMbaMXKeHne o4epenHOro Kpmnsuca.

MoxxeT nu LLiBenuapuns nocTpanatb OT NPOTEKLMOHUCTCKUX NOMon3HoBeHU Tpamna?
Mpe3naeHT CLLUA He xo4eT pa3pyLllnTb MUPOBYIO 3KOHOMUKY, OH CTPEMUTCS K TOMY, YTOObI
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OHa NpUHOCKa NoJNb3y ero cTpaHe, ybexaeH Camu Laap.

KYpC dhpaHKa K eBpo

LLIBenuapus

CTtaTbun no Teme

9X0 aHTUPOCCUNCKUX CaHKLMW A0KaTWUA0Ch Ao LliBenuapun

LLIBenuapubl 60ablIe HE NHTEPECYIOTCA NOTPEbUTENLCKUM TYPU3MOM?
HauvoHanbHbIM 6aHK OTANYCTWUA LWBENLAPCKNIA dpaHK B cBOOOAHLIVM NoneT

Cnabeowmnnm dpaHK N0OgHUMAET HAaCTPOEHUE LLIBENLLIAPCKUM B13HeCcMeHaMm
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