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YTo XAaeT LuBeuUuapCKylo SdKOHOMUKY? |
Qu’est-ce qui attend a I’économie
suisse?
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KapTunHa He HaCTo/IbKO MpaYyHas, Kak npencTaBsisnoChb B NepBble AHW, NocnefoBasLlMe 3a
peweHnem HaunoHanbHoro 6aHka LLBenuapun (SNB) oTKasaTbCs OT HUXXHErO nopora
BaJIDTHOIO Kypca, cHuTaeT rpynna skcneptos KoHdenepavuuu.
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Le tableau n’est pas aussi noir qu’on a pu le peindre les jours qui ont suivi la décision de la
Banque nationale suisse (BNS) d’abandonner le taux plancher, estiment le groupe d’experts
de la Confédération.
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CoOTHOLEHME LeHa-Ka4yeCcTBO NPOM3BOAMMON WBENLAPCKUMN KOMMAaHUAMN NPOOYKLUUN
3Ha4YMTesIbHO NOCTpPaAano nocjae Toro, Kak HaumoHanbHbIN BaHK OTNYCTUA HALMOHANbHYIO
BaJlOTYy B CBOOGOAHLIN MOJET, KOHCTATUPYeT oCyAapCTBEHHbIN CceKpeTapmaT no
3KOHOMUKe (SECO) B cBOEM exekBapTasibHOM oTyeTe. O4HAaKO, COrJlaCHO KOMMEHTapUsMm
rpynnbl 3kcrnepToB KoHhenepaunm, HeraTuBHbIN 3PPEKT ByaeT 4YaCTUYHO KOMMNEHCMPOBaH
3a CYEeT yJIyHLWeHNs eBPONencKom KOHBbIOHKTYpPbI 1 6/1aronpuaTHON 3KOHOMNYECKOMN
cuTyauuu, kotTopasa cnoxxunacb B CLLA.

MporHo3 SECO, xoTb 1 BbI1 NepecMoTpeEH B XyLLYIO CTOPOHY, OKa3aJica Bce Xe bonee
61aronpusaTHLIM MO CPAaBHEHMUIO C LMdpamMm U3 onybaMKOBAHHOIMO B KOHLIE SIHBAps aHaauM3a
LleHTpa KOHBIOHKTYPHbIX nccnegosaHuin (KOF). Mpynna akcnepToB KoHgpenepaummn
cymTaeT, 4yTto B 2015 roay pocTt BBIM cocTtasuT 0,9% (BMecTo +2,1% 13 nekabpbCckoro
nporHo3a), a B 2016-m 3TOT nokasaTtenb gocturHet +1,8% (BmecTto +2,4%). HanoMHum,
41O cneunanncTtbl KOF npegpekanu cHuxxeHne BBl Ha 0,5% B 3TOM roay v Hyn1eBomn pocT B
crepytoLwem.

NMpoOoeMOHCTpMpOBaa onpenesieHHy 4010 oNTUMU3Ma N HaunoHanbHbIn 6aHK,
ogHoBpeMeHHO ¢ SECO ony6snkoBaBLmMin cBOM NporHo3: +1% BBIM B 2015 roay (npasaa,
BMeCTO +2%, oXXuaasLumxcs B gekabpe npownoro roga). lobasmm, 4T0 Ha NpoBeAEHHON
Ha NPOLUJION Heaene npecc-koHMepeHUnUn rnasa LeHTpobaHka Tomac MopaaH
noaTBepauni, 4To oTpuLaTesibHaa NPoLeHTHas cCTaBka no genosntam B pa3Mepe -0,75%,
BBeAEHHas C uesnbto ocnabneHnsa nHTepeca MHBECTOPOB K LUBENLAPCKOMY (hpaHKYy,
ocTaHeTcsa B cune. CrnefgyeTtT OTMETUTb, YTO B sAHBape, BCKOpe nocJjie UCTOPUYEeCKOro
pewieHna SNB, HaunoHa/ibHasa BaJlloTa ykpenuiacb Ha 18% MNo OTHOLLEHUIO K eBpPO, 1 C TeX
rnop nape EUR/CHF yganocb «oTbirpaTbh» TONbKO 8%.

CobbITna nocnegHnx mecsaues He npownn beccnegHo ana KoHdeanepaunn. B 2014 rogy B
LLisernyapun 661210 cO38aHO 33 ThICAYM HOBbIX pabo4ynx MecT (B 3KBMBAJIEHTE MOJIHOMN
3aHATOCTKM), a pocT BBI goctur 2%. Mpun 3Ttom, ecnm ¢ 2010 roga BHYTPEHHUA CANPOC
npeactasnsan cobon OCHOBY MpPoLBETaHMSA LWBENLAPCKON SKOHOMUKN, TO B MPOLUIOM rogy
CUTyaumsa KapanHaabHO NOMeHsnach - ABe TpeTun pocTa BBl 6bis10 obecneyeHo 3a cyeT
BHelHeToprosoro 6anaHca. HeyaoneBmMTesnbHO, YTO HE C/INLLKOM pafy>XHble MepCrneKTuBhbl,
KOTOpble BbIPpMCOBLIBAOTCA Nnepes LWBenuapCkMMy sKkCcnopTepamMmmn B pesysbTaTe
yKpenneHusa ppaHka, MoryT cka3aTbCs Ha ob6beme npogak, pasMmepe npuboinn,
ynJla4eHHbIX Ha/I0roB 1 opyrux undpax.

Cneypnanunctbl SECO oTMevaloT, 4TO, B OTAMYMKM OT LLIBenuapun, KpaTKOCPOYHbIe
rnokKasaTesIn MHOIMMX eBPONENCKNX CTPaH yaydwanuce ¢ ieta 2014 roga. 9Ta TeHOeHUNs
HabnwogaeTcsa u B nepeblie Mecaubl 2015 roga. Mexxay TeM, NokasaTeslb peasibHOro Kypca
(hpaHKa (B3BeLEeHHbIN Mo 06beMy a3kcnopTa B 40 Toprosbix NapTHepoB KoHdenepauun) B
AHBape yBenm4nncsa Ha 7% no cpaBHeHuto ¢ gekabpem 2014 roga. C NCTOpUYECKON TOYKN
3peHuns, 3aperncTpmupoBaHHbIA B Npeaeniax 04HOro Mecsua nporpecc okasancsa Haubonee
3Ha4YNTEsIbHbIM 33 BCe BpeMs CyLLeCTBOBaHUA NokKasaTend. B To e BpemMs, (hpaHK
HeMHOro obecueHMsICA N0 OTHOLIEHWIO K aMepPUKaHCKOMY AoJ1apy, QYyHTY CTEPJIIHIOB U
ApYyrum BastoTaM 3a npenenamm 30Hbl eBpo, oTMedaeT SECO, 4To cnocobcTByeT pocTy
3KCMNopTa B 3TN CTPaHbI.
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HecmoTps Ha HEOBbLIYHYO CUTYaL MO, B KOTOPOW OKa3asiach LWBeNLapckas SKOHOMUKA B
rnepsoM kKBapTasie 2015 roga, rpynna 3kcneptos KoHdpenepauun npuwia K BbiIBOAY, 4TO
yKpernsieHne ppaHka no OTHOLUEHMIO K €BPO He CMpOoBOUMpPYeT 3Ha4YnTe/IbHOro cnaga B
BbusHece n cepbe3HOro pocTa ypoBHA 6e3paboTumubl B Te4eHUn 6anmxanwmx Mecsues.
AHaNIOrMYHOr0 MHEHUSA NpuaepxmnesaeTcsa N HaumoHanbHbIN BaHK, CKOPPEKTMPOBABLUMNA
TaK>Xe CBOM NPOrHOo3 nokasaTtenen nHpnaummn: oo -1,1% 8 2015 roay n -0,5% B 2016 roay.
Bripoyem, cnunpanb gedpnsaunm KoHpenepaunm He rpo3unT: y>ke B Havane 2017 roga
noTpebuTtenbCckne LeHbl - Kak 1 SKOHOMUKa - CHOBa NonAayT BBEpPX, cHnTaeT SNB.

CUNbHbIN PaHK W LWBENLLIapCKasd 3KOHOMUKA

LBenLapckas 3KOHOMUKa NPOrHO3
CtaTbu no Teme

LLiBenlapcKkoMy NapJaMeHTy He yaaaocCh <<06y3ﬂ,aTb>> CWUJIbHbIV PpaHK

JletoMm 2015 ropa LWUBEeNLLIAPCKOM SKOHOMUKE TPO3UT KPAaTKOCPOYHasa peueccus
PpaHK-eBPO: KaKas LleHa «CrnpaBeainBa»?

HaunoHanbHbIN 6aHK HaMepeH cNeinTb 3a CUbHLIM (PPaHKOM
LUBEVILl,aQVIﬂ n EBQOI'IGVICKaFl nporpaMmMa «Koan4eCTBeHHOoro cMar4eHma»
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