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OnybnmkoBaHo Ha LLBenuapunsa: HOBOCTUN Ha pycckom fA3blike (https://nashagazeta.ch)

YTo XAaeT WwBenuapcKyio SKOHOMUKY? |
Qu’est-ce qui attend a I’économie
suisse?

Author: TaTbsHa N'Mpko, bepH , 23.03.2015.
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KapTunHa He HaCTOo/IbKO MpaYHas, Kak npencTaBsisnocCh B NepBble AHW, NocnefoBasLIve 3a
peweHnem HaunoHanbHoro 6aHka LLBenuapun (SNB) oTKasaTbCs OT HUXXHErO Nopora
BaJIOTHOIO Kypca, cHUTaeT rpynna skcnepToB KoHdeanepaumn.
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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.

Qu’est-ce qui attend a I'économie suisse?

CooTHOLWeHNe LeHa-Ka4yeCcTBO NPoM3BOAMMON WBENLapCKUMN KOMNaHUSAMU NPOAYKLNN
3HAYNTENIbHO NMOCTPaAano nocjae Toro, Kak HaumoHanbHbI 6aHK OTNYCTWU/ HALlMOHAJIbHYIO
BaJIlOTY B CBOOOAHBLIN NOJET, KOHCTaTUpyeT oCcyAapCTBEHHbIN cekpeTapuaT no
3KoHOoMUKe (SECO) B cBOEM exeKBapTaJibHOM oT4HeTe. OHaKo, COrjlacHO KOMMeHTapuaMm
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rpynnbl 3kcrnepToB KoHenepaunm, HeraTuUBHbIN 3PPEKT ByaeT 4YaCTUYHO KOMMNEHCMPOBaH
3a CYeT yJIyHWeHNs eBPONencKom KOHBbIOHKTYpPbI 1 6/1aronpuaTHON SKOHOMNYECKOM
cuTyauuu, kotopasa cnoxxunacb B CLLA.

MporHo3 SECO, xoTb 1 6bI1 NEPECMOTPEH B XyALLYIO CTOPOHY, OKa3aJsicsa Bce e bonee
61aronpusaTHLIM MO CPAaBHEHMIO C LdpamMm 13 onybaMKOBAaHHOIO B KOHLLE SiHBaAps aHaauM3a
LleHTpa KOHBIOHKTYPHbIX nccnengosaHuin (KOF). M'pynna akcnepToB KoHdbenepaunm
cymTaeT, 4yTto B 2015 roay pocTt BBIM cocTtasuT 0,9% (BMecTo +2,1% 13 nekabpbckoro
nporHo3a), a B 2016-M 3TOT Noka3aTenb focTurHeT +1,8% (BMecTo +2,4%). HanomMHuMm,
41O cneunanncTbl KOF npegpekanu cHuxeHue BBl Ha 0,5% B 3TOM rogy v Hy/1€eBOM PocCT B
cnepyrowem.

MpoaeMoHCTpUpoBaa onpeaesieHHY0 400 ONTUMU3Ma U HaunoHanbHbIn 6aHK,
oaoHoBpeMeHHO ¢ SECO onyb6nnkoBaBLUMiA CBOW NporHo3: +1% BBIM B 2015 roay (npasaa,
BMeCTO +2%, 0XXnaasLnxcsa B oekabpe npowsioro roga). lobasum, 4To Ha NpoBeLEeHHON
Ha NPOLLJION Heaene nNpecc-koHMepeHUnUn rnasa LeHTpobaHka Tomac MopaaH
noaoTeepans, 4To oTpuLLlaTesibHaa NPOLEeHTHasa CTaBka Mo genosmntam B pa3Mepe -0,75%,
BBeLleHHas C uenblo ocnabneHns nHTepeca MHBECTOPOB K LLUBENLLAPCKOMY (DPaHKYy,
ocTaHeTcs B cune. CnegyeTt oTMETUTD, YTO B AHBape, BCKOPE Mocsie NCTOPUYECKOro
peweHnsa SNB, HaumoHanbHasa BasoTa ykpenunacb Ha 18% no OTHOLLEHUIO K eBPO, U C TexX
nop nape EUR/CHF yganocb «0TbIrpaTbh» TONbLKO 8%.

CobbITna nocnegHnx mecsaues He npownn beccnegHo ana KoHdeanepaunn. B 2014 rony B
Lsenyapun 661210 cO38aHO 33 ThICAYN HOBbIX pabo4ynx MecT (B 3KBMBAJIEHTE MOJIHOMN
3aHATOCTM), a pocT BBIM goctur 2%. MNMpwn atom, ecnm ¢ 2010 roga BHYTPEHHUIN CNPOC
npeacTasnsan cobon 0CHOBY NPOLBETAHUSA LUBENLLAPCKON SKOHOMUKK, TO B NPOLUJIOM roay
CUTyaumsa KapaAnHaabHO NMoOMeHaNachb - ABe TpeTu pocTa BBI1 6bino obecneyvyeHo 3a cyeT
BHewHeToprosoro 6banaHca. HeyanBUTENbHO, YTO HE CAULLKOM pafy»XHble NepCrneKTuBhI,
KOTOpble BbIPMCOBLIBAOTCS NMepes LWBENLAPCKMMU SKCNOPTEPaMn B pesysbTaTe
yKpenaeHunsa paHka, MOryT CKa3aTbCs Ha ob6beme npoaak, pasMmepe npuboian,
ynJa4eHHbIX HaNoroB N Apyrux undpax.

Cneumnanunctbl SECO oTMeyaloT, 4TO, B oTAm4mnm oT LLBenuapun, KpaTKOCPOYHbIe
rnokasaTesin MHOIMMX eBPONencknx CTpaH yaydwanuce ¢ neta 2014 roga. 3Ta TeHAeHUNS
HabnwopgaeTca u B nepsblie Mecsaubl 2015 roga. Mexxay TeM, NokasaTeslb peasibHOro Kypca
hpaHKa (B3BeLEHHLIN N0 06beMy 3kcnopTa B 40 ToproBbix NapTHepoB KoHgenepaunn) B
AHBape yBenm4uncsa Ha 7% no cpaBHeHuto ¢ gekabpem 2014 roga. C NCTOPUHECKON TOYKN
3peHuns, 3aperncTpupoBaHHbIA B Npeaesiax 0gHOro Mecsua Nporpecc okasasnca Hanbonee
3Ha4YuTesIbHbIM 3a BCE BpeMs CyLleCTBOBaHNA NnokasaTens. B To e BpeMs, ppaHK
HeMHOro obecueHnsICA N0 OTHOLIEHUIO K aMepPUKaHCKOMY aoJsinapy, PYyHTY CTEPJIIHIOB U
ApYyrnMm BanoTaM 3a npegenamum 30Hbl eBpo, oTMmevaeT SECO, 4To cnocobCcTByeT pocTy
SKCMopTa B 3TN CTPaHbI.
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CONDITIONAL INFLATION FORECAST OF MARCH 2015
Year-on-year change in Swiss consumer price index in percent
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MporHo3 naMeHeHnsa notTpebutenbckux LeH © SNB

HecMoTps Ha HeobbIYHYIO CUTYaLMIO, B KOTOPOW OKa3anacb LWBenLapCckas 3KOHOMMKaA B
nepsoM kBapTasie 2015 roga, rpynna skcneptos KoHpenepauun npuwia K BbiIBOAY, 4TO
yKpennaeHne ppaHka no OTHOLLUEHMIO K €BPO He CMpPOoBOUMPYeET 3HAaYNTEsIbHOro cnaja B
BrnsHece n cepbe3HOro pocTa ypoBHA Be3paboTumubl B TedeHun 6anmxanwmx Mmecsues.
AHaNIOrMYHOr0 MHEHUSA NMpuaepxnBaeTcs U HaumoHanbHbIN 6AaHK, CKOPPEKTMPOBABLUMNA
TaK>Xe CBOM NPOrHo3 nokasaTtenen nHpnaumm: oo -1,1% 8 2015 roagy n -0,5% B 2016 roay.
Bnpo4emMm, cnnpanb gednaunm KoHdenepaumm He rpo3nT: yxe B Havane 2017 roaa
noTpebutenbckne LeHbl - Kak 1 SKOHOMUKa - CHOBa NonayT BBepX, cyntTaeT SNB.

CWUJIbHbIV PPaHK M LBENLIAPCKasa SKOHOMUKA

LBeUapCckasd SKOHOMMKA NPOrHo3
CtaTtbu Mo Teme

LLIBenuapCcKOMyY NapJaMeHTy He yaasoch «00y3aaTbh» CUAbHbLIA dPaHK
Jletom 2015 roga LWBENLLAPCKON SKOHOMUKE FPO3NT KPATKOCPOYHasa peLeccums

dpaHK-eBpPO: Kakagd LeHa «cnpasegnmea»?
HaumnoHasnbHbIN 6aHK HaMepeH cneauTb 3a CUJIbHBLIM HPaHKOM

LLIBenuapusa n eBponenckas NporpamMma «KOJN4YeCTBEHHOI0O CMAr4eHnsa»
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