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LLiBenuapusa - Hapge>XXHaAa raBaHb AN
MHBecTupoBaHusa | La Suisse est un havre
pour les investisseurs

ABTOp: Jlenna babaesa, XXeHeBa-Llopux-basenb , 06.07.2017.

Lltopuxckas boHpoBas buprxa (tdg.ch)

CornacHo HegaBHO onyb6MKOBaHHOMY UCCNEeA0BaHUIO, LUBENLAPCKUA HENTPanUTeT
crnocobcTBOBaN yKpenneHuto pruHaHCOBOro poiHka KoHdenepaunn: 1 gppaHkK,
MHBeCcTUpoBaHHbIN B 1900 roay, npuHec 6bl B KoHUe 2016 roga 1938 dpaHKoB.
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Selon les résultats de I'étude récente, la neutralité de la Suisse a contribué a la stabilité de
cette place financiere. 1 franc investi en 1900 aurait rapporté 1938 francs a la fin de 2016.
La Suisse est un havre pour les investisseurs
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PbIHOK LeHHbIX Bymar KoHenepaunn bepeT cBoe Havyano oT hoHA0BbIX BUP>K XKeHeBbl
(oTkpbiTa B 1850 roay), LUiopuxa (1873) n bazensa (1876) n ceroaHsa 3aHMMaeT 1Mo CBOUM
rnokasaTesiiM cegbMoe MecTo B Mupe nocne poiHkoB CLUA, AnoHun, BennkobpuTaHuu,
®paHunmn, N'epmaHum n KaHagbl.

B nccneposaHunm «Switzerland: a financial market history» (anrn.: «lBenuapusa: ncrtopus
p1HaAHCOBOro pblHKa»), NPOBELEHHOM COTPYAHUKaMU JIOHLOHCKOW LWKOJbl Bu3Heca u
Kembpup)xckonm busHec-wKkonbl No 3akasy Credit Suisse, npoaHanM3npoBaHbl «B3N1€Tbl U
naseHns» LWBENLAPCKMX LEeHHbIX Bymar 3a nocnegHne 117 neTt. DKCNepThl Takxe
CPaBHWAU AaHHble PUHAHCOBbLIX PbIHKOB B ABCTpanuun, ABCTpun, benbrum,
BenunkobputaHuu, l'epmarHun, Danvuv, Upnangun, Ntanun, Ncnanuun, KaHage,
HunpepnaHpax, Hoson 3enaHaun, Hopserun, Moptyranuu, CLUA, ®nHngaHgun, ®paHuynm,
LLseuunn, Lsenuapun, KOAP n AnoHun.

3a nocnegHue 117 net ueHsbl B LLBenyapun Beipocnn B 12 pa3s, B CLLA Bbipocnu - B 28 pas,
B BennkobputaHum - B 70, a Bo PpaHumm - B 2394 pasa. Ewe xy>xe npuwinocb F'epmaHum,
KoTopas nepexuna runepuH@naumio B 1922-23 rogax, Korga ueHbl NOBbIWaINCh
HECKOJIbKO pa3 B AeHb (06 3ToM npekpacHo Hanucan dpux Mapusa Pemapk B poMaHe
«YepHbin 06ennck»). B uesioM, CTOMMOCTb BaJIlOThl KaXX40MW N3 paCCMOTPEHHbIX CTPaH
CHM3MIaCb MO OTHOLIEHUIO K LWWBENLAPCKOMY hpaHKy, OTMeYaeTCcs B UCC/ief0BaHUN.

3a paCcCMOTPEHHbLIN NMepuog cpeaHsasa LOXOAHOCTb WBENLApCKMX akuuin coctasuna 4,4%,
YTO HEMHOIO HMXXE MUPOBOIro nokasaTtens - 5,1%. Xyawmm rogom ctan 1974-n, Kkorpa
Habnwganocb CHUWXeHne Ha 37%, nyydwum - 1985-in (+55%).

Tem BpemMeHeM LWBenuapckme obnuraumm Bolpocnn Ha 2,3%, Y4TO BbiLLE MUPOBOIO
nokasaTtens (1,8%). Ctont nobaBnTb, 4TO C 3TUMU LEHHBLIMK ByMaramm cBsizaHa
HauMeHblasa CTeNeHb PUCKa, €C/IN He cYMTaTb obnuraynm Hosown 3enaHanu.

LLIBenuapCcKue akunm rno CBoen npueieKaTesIbHOCTU 419 MHBECTOPOB 3aHANN 4-e MeCTO B
MUpe, MOCKOJIbKY AEMOHCTPUPOBAIN OTpULLATEsIbHYIO OXOAHOCTL 25 neT, Torga Kak
aHaNorn4yHble LeHHble Bymarun B ANOHNM He NPUHOCUAN A0X04a MHBecTopaM 51 roa, a B
FepMmaHunnm - 55 nert.

Ewe oaonH nokasaTesib cTabunbHOCTN (POHAOBOr0 PblHKa - 4OXOAHOCTb [0JITOBbIX
WHCTPYMEHTOB. «MHOrne aymaioT, 4TO aMepuKaHckme obnaumraumm - camble Hage)XHble B
MUpe, HO NX AOXOAHOCTb Obla oTpuuaTenbHOW B TedeHue 56 neT, Torga Kak
wBenyapckme obanraumm He onpasabiBagn OXXNAAHNA NMHBECTOPOB 38 neT», - NpuBoauT
CJIoBa COaBTOpa mnccnenosaHus, npodeccopa JIoHOOHCKON WKOAbLI B3Heca MNona MapLua
raseta Le Temps. Xyxe gena obctosnu B ABCTpuu, Utannu, F'epmaHum n dnoHuun, rae
oTpuuaTenbHas AOXOAHOCTb OTMeYaslaCb Ha NPOTSXXeHun 6onee fANTENbHOro Nepnoaa.

YTo KacaeTCcs WBenuLapckoro hpaHka, To ero pocT No OTHOLUEeHUIO K aMepuKaHCKOMY
nonnapy coctasun 0,7% B roa, aenas ero «Camon CUJbHOM BaalOTON B Mupe». Npn 3ToM
HeT NPUYNH AN USMEHEHMA CUMTYauun B bavkanwmne cTo neT, OTMEeTUN 3aMeCcTUTeNb
npencepnatens rnobanbHOro MHBeECTULMOHHOrO KommTeTa Credit Suisse bypkxapa
BapHxonbT.

Mo MHeHuto 3KCcnepTa, NpoBeAeHHoe UccrefoBaHe NoMoraeT YBUAETb CKPbIThbIE
NnpenMyLLecTBa LWBENLAPCKOro pbiHKa, KOTOpble 06X0A9T CBOMM BHUMaHMEM MHOrue
NHBeCTOpbI. «ECnn paccMaTpuBaTb ABa NOC/AeAHUX Froda, TO WBenLapckan bupxa



3aHMMaeT fJaneko He Begyuime no3numn. OQHakKo B LOJITOCPOYHON NepcrneKkTmBe
CTabuibHOCTb LEH 1 C1la MEeCTHOM BastoTbl CTaHYT OCHOBOW yCnexa WBenLapCKnX akLnn.
KoMmnaHun KoHeoepaunm BegyT TaKylo LUMPOKYIO OeATENIbHOCTb 3a pybe)xom, 4T1o
WHBECTOPbI CZIOBHO MOJIy4aloT B CBOE pacnopsi>XeHne Mup B MUHMaTIOpe», - obasun
bypkxapa BapHXonbT.
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Bupxa: apceHan onsa 60pbbbl € pa3raaweHnem cnyxebHom TanHbl byaeT ycunaeH
XXeHeBCKMN PUHAHCOBLIN LLEHTP TepsaeT BAUAHUE

YyeHble noTepanv 21 MUIIMOH HPaHKOB Ha bupxxe
CunbHbIN DPaHK: NCTOPUSA C MPOAOJSIKEHNEM
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