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Jletom 2015 ropa LWuBenLULAPCKOM
3KOHOMMKE IpoO3UT KPaTKOCPO4Has
peueccusn | L’économie suisse est
menaceée par une breve récession durant
I’été 2015
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LLeHTp KOHBIOHKTYPHbIX UCCriegoBaHun ®enepalibHOM NOAMTEXHUYECKON LWKobl Lilopuxa
(KOF) nepecmoTpen cBOW NMPOrHo3, ncxoas n3 Hoeoro obmeHHoro kypca 1CHF/1EUR un
MPOAO0JIKALWEr0CA CHUXXEHNS LeHbl Ha HEPTb.

|

Le Centre de recherches conjoncturelles de I’'Ecole polytechnique fédérale de Zurich (KOF)
a recalculé ses prévisions en se fondant sur un nouveau taux de change de 1CHF/1EUR et
une baisse continue du prix du pétrole.

L'économie suisse est menacée par une breve récession durant I'été 2015
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PeweHne HaunoHanbHoro 6aHka KoHdenepaunm 06 oTkase oT NoAAEPXKAHUSA HUXKHEN
rpaHunubl BaJlOTHOIO Kypca OKa3aJioCb COPNpU3oMm, NocsencTBmnga KOTOporo aosid
LWIBENLAPCKON SKOHOMUKW TeMnepb NbiTaldTCA OUEeHUTb (PUHAHCOBbLIE aHANNTUKN, NOJNTUKN
n camu nponspoanTenn. PpaHkK YKpenuscs no OTHOLLEHUIO K eBPO, a 06 BbSABJIEHHbIN
EBponenckmm ueHTpanbHbIM BaHKOM 3anyCK NPorpamMmbl CTUMYINPOBAHUSA SKOHOMUKN
Heoenem No3)Ke OKoHYaTesIbHO pa3Bess Hagexxay Ha N3MeHeHne cuTyauum B banxanwem
bynyuiem.

97K cobbiTusA Nobyannm LLleHTp KOHBIOHKTYpPHbIX nccnepnosaHnit KOF, Tonbko B fekabpe
MpoLUIOro roga npencTaBuUBLLMK CBOM NPOrHO3 Pa3BUTUSA LLIBENLLAPCKON SKOHOMUKMN,
nepecMoTpeTb caefaHHble BbiBOAbl. Ha 3TOT pa3 aHanuTtuku KOF npnHaam Bo BHUMaHMeE
[Ba Ba)KHbIX (haKToOpa: BaJIIOTHLIN KYpC U npogosKatolieecs nageHme ueH Ha HepTb
(HOBbIN pacyeT caenaH, ncxonsa n3 nporHosa 50 ponn/6appens Bmecto 70 gonn/6appens).

Mpexae BCero, ykpeneHme paHka CKaXkeTCsa Ha WBenLapCKUX 3KCnopTepax, KOTOPbIX
XOYT HEraTMBHbIE MOCNEACTBUSA Y)Ke B NepBoM kKBapTane 2015 roga, c4nTatoT SKCNEPThI.
B To )Xe BpeMs CHUXeHue LeH Ha HedhTb obepHeTCa NnoTepsMn 40X0L0B OT TOProB/u
CblpbeM - OTpac/an, B KOTOPOM Ha aonto KoHdeaepaumm npuxoanTcst OKOS0 TPeTH
MunpoBoro obvema. lNMpaBaa, 0OTMEYalOT aHAIMTUKN, B AAHHOM C/ly4ae peyb NaeT o
no6aBNeHHON CTOMMOCTU MO OTHOLWIEHMIO K AENCTBYIOLLNM Ha pblIHKE LleHaM Ha Cbipbe, a
BOT B peasibHON SKOHOMUKE 3TOT MoKa3aTeslb CHU3UTCSA U3-3a YKpenneHnsa paHka v
3aTPOHET 3KCNOPTEPOB TOBAPOB, TYPUCTUYECKUX U PUHAHCOBBLIX yCnyr. B uenom, no
oueHkam KOF, o6bem skcnopTa cHusntca B 2015 rogy Ha 1,4% (paHee o)Xmnaancs pocT B
pa3mepe 5%).

Co CTOPOHbI MHOCTPAHHbIX NOKynaTenen CHU3NTCA CNPOC Ha NOAOPOXKaBLUYIO
WwBenyapckyto npoaykumio. OaHako komnaHum 6yayT npofoskaTb paboTaTb B MpeXXHeM
peXxume elle HeCKOJ/IbKO MecsLeB, Hakananeasa ToBapbl Ha ckiagax. lMosTomy cnag
NPoM3BOACTBA HAYHETCA TOJIbKO BO BTOPOM KBapTase, cHuTatT akcnepTol. KOF
NPOrHO3MpyeT KPaTKOCPOUHYIo peueccuto K ety 2015 roga, a no utoram roga
weenuapcknm BBl cHM3uTCca Ha 0,5% (BMecTOo TOro, 4Tobbl BoipacTu Ha 1,9%).

LLIoK, KOTOPbIN NCMbITAET BHELLUHAS 3KOHOMUKA, NOCTENEHHO NEePEKMHETCS 1 Ha
BHYTPEHHUI PbIHOK, NMpeaynpeXxaalT aHaAnTuku. Npaeaa, 61arogaps CHUXKEHMIO LIEH
ob6beM noTpebneHns B 3ToM roay BelpacTeT Ha 1,3%. Takxxe nepel WBenLapLamm
OTKPbIBAOTCS NpeKpacHble MepcnekTuBbl B chepe NoTpebnTebCKoro TypnimMa, 0AHaKo oT
3TOro MecTHble NPOV3BOANTENN TOJILKO MPOUrpatoT.

Kpome Toro, y MHBeCTOPOB MOSABATCSA COMHEHUSA B 3(P(PEKTUBHOCTM BJIOXKEHUA CPenCTB B
LWBENLAPCKYO SKOHOMUKY. MNMepcneKkTuBbl CTPOUTESIbHONO CEKTOPa NMPOAO/IKaAT
YyXyOLWaTbCs, XOTSA 3TO HE CBSA3aHO HaMpsMYylo C yYKpernJeHuem paHka, oTMevatoT
aHanntTukm KOF.

CnoxxHoe (hMHaHCOBOE MOJIOXKEHNE WBENLLAPCKNX KOMMAHUN HEN3BeXXHO OTPa3nTCA Ha
noxopax 6oaxxeToB, hopMmupytowmxca bnarogaps yniadyeHHblM Hanoram. B pesynbTaTe,
CYUTAIOT dKCNEpPThbI, B NEPBYI0 o4epeb NocTpagatoT obpa3oBaHme N Hayka,
urHaHCcMpyeMsble 3a c4eT rocypgapctea. CHM3NTCA Yncno paboymx MecT U B HaCTHOM
ceKkTope, 4To npueedeT K pocTy 6e3paboTnubl o 3,4% B 2015 rogy v 4,1% B 2016-M.
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HanoMHWM, 4TO B Te4eHMe NpeablAyunx ABYX AeT 3TOT Noka3aTeslb CTabuabHO ocTaBascs
Ha ypoBHe 3,2%. YXyalweHune cntyaunun Ha pbiHKe Tpyga nosneyeT 3a cobon 3amepnnieHne
poCTa AOXOA0B HaceseHus.

BripoyeMm, B okoH4YaTeIbHbIX BbiBOAaX KOF HalunoCcb MecTo n o1 HEKOTOPbIX
MONOXXNTESIbHbIX MOMEHTOB. Tak, MOC/e KPaTKOCPOYHOIr0 CHMXXEeHNS 06beMoB aKcnopTa
KoMnaHunaM KoHpenepaumm ynactcs BOCMNOJSb30BaTbCA YJyYlleHNnemM cuTyaunm Ha
MeXAYHapO4HOM pbiHKE. A CNYCTS HEKOTOPOE BpeMS NPOaYyKLUNSA MEeCTHbIX
npomnsBogunTenen cHoBa byaeT NoJsib30BaTbCA CMPOCOM Y NX BEPHbIX KJIMEHTOB. TakuMm
obpa3om, cHMxeHue BBl B 2015 roay cMeHNTCH ero HyneBbiM (BMecTo 2,1%) poCcToM B
2016-mM. MNpn ycnoBumn, KOHEYHO, 4TO HavasibHble YCJI0BUA HE NU3MEHATCS eLlle pas.

MPOrHO3 WBenLapCKoOW SKOHOMUKN

BaJIIOTHbIN KYpPC
CtaTbu Mo Teme

PpaHK-eBPO: KaKas LleHa «CrnpaBeaanBa»?
KoMy BbIFr0OOHO YKpenaeHne gpaHka?
dpoHTaNnbepbl: NPa3fgHUK 3aKOHYUNCA?

Y1o xaet Lsenuaputo B 2030 roay?
Wsenuapuio xxaeT 61aronpuUATHbIA SNEKTPOHHbIN MOTPEOUTENLCKUN KANUMAT
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