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B cpeny HaunoHanbHbin CoBeT, BCnepn 3a CoBeTOM KaHTOHOB, 0006pn/1 3KCTPEHHYO
nporpamMMy noaaep>XKm 3KOHOMUKK, KoTopas obonaeTcsa rocynapcTey B 870 MUAINOHOB
CUNbHbIX bpaHKoB. A HaumoHanbHbIN BaHK LLBenuapun, TeM BpeEMEHEM, Pa3MbILLAAET, 4TO
henaTtb C HAKOMJIEHHbIMUX €BpPO.

|

Aprés le Conseil des Etats, le National a accepté mercredi le plan gouvernemental du
soutien a I'économie, estimé a 840 millions de "francs forts". La Banque nationale suisse,
guant a elle, a accumulé assez d'euros pour créer un fond souverain helvétique, selon
certains spécialistes.

Une ronde somme pour racheter le bien de I'économie suisse

C aBrycTa WBenUapCcKyo BasloTy CnacaeT, KTO MOXeT. Bcien 3a UCTopnyecknm
peweHnem HaunoHanbHoro 6aHka LLUsenuapunun 3apnKcnMpoBaTb MUHMMASIbHbIN KYPC
(hpaHKa NO OTHOLWEHMIO K €BPO - NOC/IeHNI pa3 Ha TakKylo KpanHiow Mepy KoHpenepauuns
nowsa B 1978 roay, npuBs3aB PpaHK K HEMELLKON MapKe BC/IeACTBME HEPTAHOI0 KpU3nca,
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- NPaBUTENIbCTBO MPEnJI0XKNII0 SKCTPEHHYIO MPOrpamMMy rnoaaep XK SKOHOMUKMN,
ocnabneHHoOn CUNbHOM BaJIlOTOWN.

MepBbiMK B 3alLNTY CNeUnasbHOro nakeTa mep no 6opbbe c HeraTnBHLIMU 3hdhekTamm
pacTyLwero Kypca opaHka BbICTYNMUIN SKOHOMUYECKUe cepbl, B HaCTHOCTU, CBSA3AHHbIE
HernocpeacTBEHHO C 3KCMNOPTOM. [1eNCTBUTENIbHO, 3a Npolleline Mecsubl U3-3a NageHns
€BpO 1 AoJlapa WBENUAPCKUM NpeanpuaTmaM Bce cnoxHee 6b110 3KCNopTUpOBaTh CBOO
NPOAYKLMIO, CTOMMOCTb KOTOPOMN Ha MeXXAYyHapo4HOM pblHKE HernpepbIBHO pocaa. B camon
LLiBenuapun Hanbonbliero ygapa oxxuaana TYPUCTUYECKNIA CEKTOP, ONacaloLWMNCa Kprusmnca
B pe3ysbTaTe HebnaronpuaTHOro obMeHHOro Kypca.

Ewe B cepenvHe aBrycta NnpaBuUTeNbCTBO 3a8BUJ10 O CBOEN FOTOBHOCTU MPUHATD
3KCTPEeHHble Mepbl 414 NoAAEPXXKN CTabuibHON (PMHAHCOBOW CUTyaLUUn B CTPaHe v
OKa3aTb NOMOLLb 3KOHOMMKE B pa3Mepe MakCUMyM 2 MUAanapnos paHKoB. NepBbii
rnakeT Mep - Ype3BblHalHbIX, - CTOMMOCTbIO B 870 MUINIMOHOB (ppaHKOB, Ha 3ToW Hegene
nonyyunn ogobpeHne HaunoHanbHOro coBeTa, He BHecwero, Bcae 3a CoeToM KaHTOHOB,
HUKaKNX KapAnHasbHbIX N3MEHEHUI B NepBOHaYasibHbI NPOEKT NpaBuTenbCcTBa. EMy
OCTasIoCb NOJNYYUTb NoAfepkKy lNMapnamMmeHTa Ha hMHaNbHOM ronocosaHun 30 ceHTabpS.
Pa3mMepsbl 1 pacnpeneneHne CpeAcTB U3 BTOPOro nakeTa - AOJITOCPOYHbIX Mep - byayT
06cy>XOaTbCa Ha 3MMHEN ceccmn. Pedyb ngeT o NnporpamMmme «CTUMYJIMPOBaHNA SKOHOMUKN»
MaKCUMaJibHOW CTOMMOCTbIO B OAUH MUannapa OpaHKoB, HanpaBJIeHHON Ha NMOAOEPXKKY
3KCMopTa, Hay4YHbIX NCCNe0BaHNN U Typu3Ma.

Ho BepHeMcs K nepBoMy, HacywHoMy nakeTy. Mo npepnoxxeHnio PegepasbHOro CoBeTa,
6osbLUEe NOSIOBUHBI Bl0O)XeTa, BblAesieHHOro Ha 60pbby C HEraTUBHbLIMK NOCNEACTBUAMU
cunbHoro paHka, nongeT B GoHAbI CTpaxoBaHua no 6e3paboTunue, a uMeHHo - 500
MWTMOHOB (PPAHKOB pe3epBa, NO3BONAIOLWEN0, B C/ly4ae Kpusunca, NOKpbITb
NOMNOJIHUTENIbHbIE pacxodbl U MOMOYb NPeAnpuUATUSAM COXPaHUTbL pabovne mecTa. Peyb
noeT o ToM, 4Tobbl paboTomaTenu, Mo Mepe HeoBXOANMOCTU, BPEMEHHO NepeBoann
COTPYOHWKOB Ha HEMOJIHYIO CTaBKy, n3beras MacCcoBbIX YBOJIbHEHWIA.

CeKTOop Hay4HbIX UccnegoBaHUM N pasBUTUSA TEXHOJIOM NI NONYYUT «BTOpOW Npus» - 212,5
MUINMOHOB. CenbCKOX03ANCTBEHHAsA OTpac/b, paboTatowas Ha akcnopT, - 10 MUINMOHOB.
LLIBenuapCKnUM »enesHbiM foporaMm B PMHAaHCOBOM MakeTe BblAesieHo 46,5 MUAINOHOB
(hpaHKOB Ha pervoHanbHbIN NAacCaXXPCKUN TPAHCNOPT U TPaHCaNbMUNCKYIO
TPaHCMOPTUPOBKY TOBApPOB. YTO KacaeTcd Typmu3Ma, To ccyna pasmepom B 100 MnainoHos
hpaHKoB oTnpaBnTCs B LLIBenuapckoe obLeCcTBO FOCTUHUYHOIO KpeanToBaHUsS ANs
noanep>XKu HOBaTOPCKUX MPOEKTOB.

Kak n CoseT KaHTOHOB, HauMoHanbHbIN COBET OTKIOHUA NOEK CHU3UTb HAaNOr Ha
nobaBneHHy cTomMocTb A0 7,5% n fake BBeCTu cneymasnbHbln Tapud 2,5% ons
rOCTUHUYHOro 6usHeca, peCTOPaHOB M FOPHOJIbIKHbBIX NOABEMHUKOB. [MpoBannnacbk naes
co3faHn4g cneumanbHOro oHaga NOMOLNM NPeanpuaATUAM 3KCNopTa, BblABUHYTas
counannctamun. MNo-npexHemMy He HaLN0 NOOLAEPXKKU NpeasioXXeHne 3anpeTuTb BbinaaTy
3apniaT MHOCTPaHHbLIM COTPYOHWKaM B e€BpO.

K coxxaneHuto notpebutenen, BHOBb OblJIO OTBEPIrHYTO U MPEeasIoXEHMNE Y)KECTOYNTb 3aKOH
0 KapTesisax U YCUINTb KOMMEeTEHUMN OPraHoB Mo HaZ30py 3a LeHaMu, KoTopble AenaoT
LLIBeLLapntio OCTPOBKOB AOPOroBU3HbLI B EBpore. MNoTepnena nopaxeHne Ha rosiocoBaHumn
N naes BAOXKUTb A0MONHUTENbHbIE CPEACTBA B Pa3BUTUE BO30OHOBNAEMbIX UICTOYHMKOB
SHEeprun.
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3aTo npasBble MapTuUK, HAaCTPOEHHbIE Ha NOALEPXKKY SKOHOMUYECKUX chep, NpoBeNnN Ha
cnepyrowmin aTan obcyXaeHnn HOBYHO NPorpaMMy nogbemMa 3KOHOMUKM, OCHOBAHHYIO Ha
COKpAaLLEeHNN HANOroB Ans npeanpuaTun. He NOMOram HU NPOTeCT «J1eBOW» KOanuuum, Hn
NPOTUBOCTOAHME MNPaBUTE/IbCTBA BO r1aBe ¢ MUHUCTPOM (PMHAHCOB DBesIH Bugmep-
LLinymnd, HanpacHo ybexxaatoLlen, 4To NpoeKThbl PUCKasibHON pedopMbl, KOTopas
HaxogQuTCsa B CTagun NOAFOTOBKW, HENb3SA NPUBA3bIBATb K aKTyasIbHOM 3KOHOMNYECKOW
CUTyaummn, oCTaToOYHO cneundnyeckon.

Moka B MapnameHTe 06CyXAaloTCs BO3MOXXHOCTU 0XXMBJIEHUS SKOHOMUKKW, HaunoHabHbIN
6aHK LLBenuapun pasMbllAsSeT, 4TO AeNlaTb C HAKOMJEeHHbIMY AN NoAAepP XKaHMNS
CTabunbHOro Kypca paHka €Bpo 1 AoJIslapaMun, pe3epBbl KOTOPbIX AOCTUM N
HEBEpPOATHbLIX PAa3MepPOoB - 0KOJIO 253 MUNNNAPAO0B Ha KOHEL, aBrycta Mecsitila. HekoTopbix
35KOHOMMCTOB U NMpe3uaeHTa nnbepanbHo-paankanbHOM napTum Oynbeno MNennm obbeMsl
BaJIIOTHbIX PE3€PBOB BAOXHOBWN Ha UAEH0 CO3[AaHMS LLBENLLAPCKOro CyBEPEHHOI0
WHBECTULIMOHHOIO POoHAa, MO aHaNIornKM C TeMU, 4TO cyllecTByoT B CuHranype, Apabckux
SMmupaTax, Kutae, Poccum n apyrmx rocygapcrtBax-akcrnopTepax.

[Oeno B ToM, 4ToO 06bI4HO CyBepeHHbIn hoHa obpa3yeTcs 3a cHeT BaslOTHOM Npubbian npu
3KCMNOPTHLIX onepaunax rocygapcTea, Yalle BCcero, - NpoAa>kn NpupoaHbIX pecypcoB. Tak
KakK 60/1bLLIOE KOJIMYECTBO MHOCTPAHHOWM BantoThl HEBLIFOAHO MMETb BHYTPU CTPaHbl - 3TO
MOXXeT NpmuBecTn K ee obecueHBaHMIO MO OTHOLIEHUNIO K HAaLMOHaIbHOW BantoTe, -
n36bITOK NpUBLIIN OCTaBAAIOT 3arpaHnLeEn B BUae pesepBa, KOTOPbIM MbiTaloTCA
COXPaHUTb U MPUYMHOXNTb MHBECTULMNSAMN B IKOHOMUKY APYrUX CTPaH U MPOYMMNn
BNIOXKEHUAMU B aKLuK, obnmraymm n rocyaapcTBeHHble LeHHble bymaru. CnepyeTt
OTMETUTb, YTO CyBepeHHble (hoHAblI paboTaloT Ha NEPCNEKTUBY U AOJTOCPOYHbIE
pe3ynbTaTbl, MO3TOMY SBAAIOTCA ONMpeesieHHbIM rapaHTOM CTabunbHOCTU Ha
MeXOyHapoaHOM (DMHAHCOBOM pPbIHKE.

NTak, 4To MOXXET NPMHECTWN CO3haHNe CYyBEPEHHOIN0 MHBECTULIMOHHOIO hoHAa
LLiBeniuapun, n Kyaa oH byneTt BknaabiBaTbh AeHbIM? Byepa 3Ty TEMy pa3BUIN XKYPHAINUCTbI
3KOHOMMYECcKon pybpukun raseTbl Le Temps, NpeasnoXuBLLUME YUTATENSAM pe3y/bTaThbl
CobCTBEHHOr0 paccnenoBaHuUS.

Ewe 0o pnkcaunum MMHNMasNILHOIo Kypca paHKa rno OTHOLLEHWIO K €BPO, KOMMaHbOH
YaCTHOro xeHeBckoro 6aHka Pictet PeHo pe MNnaHTa BbIABMHYN MAEIO LWBENLLAPCKOIO
doHaa, ynpasnstowero n3bbITKOM pe3epBOB C Lie/bl0 YBEJIMYEHUS CBOMX [0X000B. o
NpeanoXXeHNo APYroro SKOHOMMUCTa, OTBETCTBEHHOI0 3a MHBECTULMOHHbIE poHAObI BaHKa
Morval PanmoHfa dwa, MHBECTUPOBATDL Jly4lle BCEro B akLUM 3apybexXHbIX CTpaH,
Heobs3aTesNIbHO EBPOMENCKUX, HO ¢ BnaronpmaTHon geMorpadunyeckon cuTyaumen.
Konnera dwa B 6aHKe Reyl & Cie ®paHcya CaBapu HaMeKHY Ha NOKYMNKy obauraynn
EBponenckoro poHAa hMHAHCOBOM CTabMNbHOCTN, KaK TONIbKO MOCAEeAHUA HAYHET
BbiNyCKaTb BonbLUe LeHHbIX bymar.

B akoHOMMYeckmnx Kpyrax LLBenuapun wna peyvyb N 0 TOM, 4TOObl BbIKYNUTbL 40T
€BPOMeNCcKMX CTpaH, NCMbITbiBalOWMX Hanbonblune pUHAHCOBbIE TPYAHOCTU, U, TAKUM
obpa3oMm, CHM3NTb AaBsieHne Ha paHk. OaHaKo NofaobHble onepaunn BbIXOAUAW 33 PaMKU
KOMMeTEeHLMNN CyBEPEHHOr0 NHBECTULIMOHHOIO (POHAA, Liesib KOTOPOro, B NepByto o4yepelb,
yBEeNMNYNTb HalLMOHalbHOe 6oraTCcTBO CTPaHbI.

[Opyron pe3oHHbIN BOMPOC, B KAKOM CcTaTyce Mor 6bl CyLeCTBOBaTb LUBENLAPCKNNA
CYBEPEHHbIN NHBECTULMOHHBLIN poHA? TeopeTn4eckn, OH He MOXKET YNpaBAAaTbCA



LeHTpanbHbIM BaHKOM, cnefoBaTeNbHO, NPULLIOCL Bbl CO30aTb OTAENIbHYIO CTPYKTYPY.
NMocnepgHee noenekso 6bl 3a cobon N3MEHEeHUS B LUBENLLAPCKOM 3aKOHO4ATeIbCTBE NN
notpeboBano 6bl ocoboro cornacusa denepasbHOro CoBeTa, - 06bACHSAET ObIBLLUNNA
3KOHOMUCT HaumoHanbHoro 6aHka Leenuyapum XaH-MNbep bernen.

CtouT nn nrpa ceey? CyBepeHHbIn hoHA no3sonun 6bl LLBenuapun ymeHbWNTb 06beM
NMYLLLECTBEHHbIX LLEHHOCTEN B €BPO, MHBECTUPOBAB B ApYyrmne BasaioThbl, N, TakKnM obpa3om,
ocBoboanB hpaHK OT NPUBA3AHHOCTU K HECTabWIbHOM B AaHHbLII MOMEHT €BPONENCKON
MoHeTe. KpomMe Toro, cyBepeHHbIn hoHA - BEpHOEe CpeaCcTBO NOBLICUTL A0X0Obl. TEeM He
MeHee, DKOHOMUCTbI NOAYEPKMBAIOT, 4TO CUTYyauunsa B LLBenuapum CUIbHO OTAIMYaeTCs OT
CUTyauum B CTpaHax-aKcnopTepax, obnagatowmx cyBepeHHbIMN OHOaMU,
cnepoBaTesibHO, U paccMaTpuBaTb BONPOC Heo6XxoamMMo B COBEPLUEHHO MHOM CBETe.

Onpoc, npoBeaeHHbIN Le Temps B NapnamMeHTe, NoKa3as, 4HTO He HaxXoaAuT NoadepPXKNn
noes CyBepeHHoOro oHaa vy noamtu4eckmux naptun LLsenuapuu, 3a ncknovYeHnem
JNInbepanbHo-pagnkanbHon. B 60sbLUINHCTBE CBOEM, NPeACTaBUTENN M1aBHbIX MapTUn
CTPaHbl CHUTAKOT, YTO N3MEHATb NOJIMTUKY MHBECTULUI LeHTpasbHOro 6aHka B nepunop
AEHEXXHOro KpM3nca He CTOUT. DKOHOMUCT LLBenyapckoro obbegnHeHmna NpodCcoo3oB
HaHnanb Jlamnap, OTKPbLITO BbICTYMaeT NPOTUB CyBepPeHHOro poHna, cH1uTasd, 4Tto
HaumoHanbHbIN 6aHK LLBenuapun gomkeH obnagaTb BO3MOXXHOCTbIO BbICTPO
BOCMOJIb30BaTbCs CBOMMU BasIlOTHbIMUN pe3epBaMu B Clly4ae HeoOXOANMOCTW.

B oTnun4me oT akcnopTepoB Hed T, LLBenuapua «npegnaraeT» Ha MeXXAYHapOAHOM pPblHKE
6e3o0nacHOCTb N CTabunbHOCTD, - cHuTaeT XKaH-lNbep berneH. Novyemy 6bI He
BOCMOJ/Ib30BaTbCS €e BaJIIOTHON NpubbIIbIO, Kak 3TO AenatT apyrne? Ho 3KOHOMUCT He
WUCKJIIOHAEeT, YTO CO34aHMe CyBepeHHOoro poHaa v pelueHumne BornpocoB 0 cpepax
WHBECTULNIN 1 pacnpeneneHnn 4oxonos 6yaet paBHOCUIbHO OTKPbITUIO LUKATYJIKN
MaHpopbl B KoHpenepaunn. YTo go HaunoHanbHoro 6aHka LLBenuapun, oH noka Boobuie
HWKaK He BbICKa3blBaJICA Ha 3Ty TeMy.

HavuwvoHanbHbi 6aHK LLIBenuapuun
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