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B cpeny HauunoHanbHbin CoBeT, Bcnen 3a CoeToM KaHTOHOB, 0006puna SKCTPEHHYIO
nporpamMMy nNoanep>XKm 3KOHOMUKK, KoTopas obonaeTcsa rocynapcTey B 870 MUNINOHOB
CUNbHbIX bpaHKoB. A HaunmoHanbHbin 6aHK LLBenuapnm, TeMm BpeMeHeM, pa3MbllWISAET, 4TO
henaTb C HAaKOMJJEHHbIMU €BpO.

I

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 WBenuapcKyo BasloTy cnacaeT, KTO MOXeT. Bcien 3a uCTopnyecknm
peweHnem HaunoHanbHoro 6aHka LLUBenuapuun 3apnkcnpoBaTb MUHMUMASIbHbIN KYPC
hpaHKa NO OTHOLLEHMNIO K eBPO - MOCNeHU pa3 Ha TaKylo KpanHioo Mepy KoHpenepauns
nowsa B 1978 roay, npues3aB PpaHK K HEMELLKON MapKe BCIeACTBME HEPTAHON0 KpU3nca,
- NPAaBUTENLCTBO NPEAJIOKNII0 IKCTPEHHYIO MPOrpamMmmy Noanep XK 3KOHOMUKMU,
ocnabsieHHON CMNbHOW BaIlOTOMN.

MepBbIMK B 3aLLUNTY CneunanbHOro nakeTa Mep no 6opbbe ¢ HeraTUBHbLIMU 3 eKTamMm
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pPacTyLlero Kypca gppaHKka BbICTYNWUN SKOHOMUYECKMe cepbl, B YaCTHOCTU, CBAA3aHHbIE
HenocpenCcTBEHHO C 3KCNOPTOM. [1eCTBUTENbHO, 3a@ NpoLleAlle Mecslbl 13-3a NaJeHns
€BPO 1 AoJI1apa LWBENLAPCKUM NPeanpusaTusaM BCe CIoXKHee Obls1I0 3KCMOPTUPOBaTh CBOIO
NPOAYKLNIO, CTOMMOCTb KOTOPOW Ha MeXAyHapoa4HOM pbiHKE HEeNnpepbIBHO pocna. B camoi
LLiBeuapun Hanbonbluero yaapa oXxXuaan TYpucTUYECKUii CEKTOP, OMacatoLLnincs Kpusnca
B pe3y/sibTaTe HebnaronpmusaTHOro o6MeHHOro Kypca.

Ewe B cepeanHe aBrycta npaBuTesIbCTBO 3asBUJ1I0 O CBOEN TOTOBHOCTU MNPUHATH
SKCTPEHHbIE MepPbI AN MoAAEePXKU CTabunbHOM PUHAHCOBOM CUTYyaL MK B CTPaHE U
OKa3aTb NOMOLLb SKOHOMUKE B pa3Mepe MakCMMyM 2 Munnvapaos opaHkoB. [epBbin
rnakeT Mep - Ype3Bbl4anHbIX, - CTOMMOCTbIO B 870 MUIIMOHOB (ppaHKOB, Ha 3ToW Hepene
nony4un ogobpeHne HaumoHanbLHOro coBeTa, He BHecwero, Bcaeq 3a CoeToMm KaHTOHOB,
HUKaKNX KapAWHaIbHbIX U3MEHEHNI B NepBOHa4YasibHbIA NPOEKT NpaBuTenbCcTBa. EMy
0CTa10Cb NONYYUTb NoaaepxkKy NapnameHTa Ha PUHaNbHOM rosiocoBaHmnm 30 ceHTA6pSA.
Pa3mepbl 1 pacnpeneneHne CpeacTs N3 BTOPOro NakeTa - AO/IFOCPOYHbIX Mep - byayT
06cyXaaTbCH Ha 3MMHEN ceccuun. Pedyb nageT o nporpaMmme «CTUMYIMPOBAHUSA SKOHOMUKMN»
MaKCMMaJsibHOM CTOMMOCTbIO B OAUH MUAAnapa paHKOB, HaNpaBJIEHHON Ha NMOAAEPKKY
3KCMopTa, Hay4YHbIX NCCNEN0BAHNN U TypuU3Ma.

Diane risees . weille .

MRCHE DES CHANGI

tey s EURUES ' A4S +« 108

(DR)
Ho BepHeMcs K nepBoMy, HacywHoMy nakeTy. Mo npepnoxxeHnio PegepasbHOro CoBeTa,
6osbLUE NOIOBUHBI Bl0O)XeTa, BblAesieHHOro Ha 60pbby C HEraTUBHbLIMK NOCNEACTBUAMU
cunbHoro paHka, nongeT B GoHAbI CTpaxoBaHua no 6e3paboTnue, a uMeHHo - 500
MWITMOHOB (PPAHKOB pe3epBa, NO3BOAIOLEN0, B C/lyHae Kpu3unca, NOKpbITb
OONOJIHNTENIbHbIE PACX0Abl U MOMOYb MPennpPuATUAM COXPaHUTb paboyne mecTa. Peyb
noeT o ToM, 4Tobbl paboTomaTenu, Mo Mepe HeobXO0ANMOCTU, BPEMEHHO NepeBoann
COTPYOHWKOB Ha HEMOJIHYIO CTaBKy, n3beras MaccoBbIX YBOJIbHEHWIA.

CeKTOop Hay4HbIX UccnegoBaHUM N pasBUTUSA TEXHOOM NI NOSYYUT «BTOpPOU Npus» - 212,5
MUINMOHOB. CenbCKOX03ANCTBEHHAsA OTpac/b, paboTatowas Ha akcnopT, - 10 MUANMOHOB.
LLIBenuapCKnUM »enesHbiM foporaMm B PMHAaHCOBOM MakeTe BblAesieHo 46,5 MUAIMoHOB
(hpaHKOB Ha pervoHaNbHbIN MNAaCCaXXNPCKUN TPAHCNOPT U TPaHCaNbMUNCKYIO
TPaHCMOPTUPOBKY TOBApPOB. YTO KacaeTcd TypmusMa, To ccyna pasmepom B 100 MnainoHos
hpaHKoB oTnpaBnTCS B LLIBenuapckoe obLLeCcTBO FOCTUHUYHOIO KpeanToBaHUsS ANs
noanep>XKu HOBaTOPCKUX MPOEKTOB.

Kak n CoseT KaHToHOB, HauMoHanbHbIA COBET OTKJIOHUN UAet0 CHU3UTb HaJIor Ha
nobasrsieHHYI0 CTOMMOCTb 80 7,5% 1 faxke BBeCTU cneumasbHbln Tapud 2,5% ans
rOCTUHUYHOro BusHeca, PeCTOPaHOB M FOPHOJIbIKHbBIX NOABEMHUKOB. [MpoBannnacbk naes
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Cco3[aHna cneymanbHoro hoHAa NOMoLLM NpPeanpusaTUAM 3KCNOPTa, BblABUHYTas
coumannctamu. MNo-npexxHemy He Halo NOAAEPXKKN NpeasioXKeHne 3anpeTuTb BbinaaTy
3apniaT MHOCTPaHHbLIM COTPYAHUKaM B €BpO.

K coxxaneHuto notpebutenen, BHOBb OblJI0O OTBEPrHYTO U NMPeasioXeHne Y)KeCTO4YNTb 3aKOH
0 KapTenax u yCUanTb KOMNeTeHUNN OpraHoB Mo Hag30py 3a ueHaMun, KoTopble genatoT
LLIBernuapuio OCTPOBKOB A0OPOroBu3Hbl B EBpone. MoTepnena nopa>keHue Ha rosiocoBaHnm
N naes BJAOXKUTb LOMOJIHUTE IbHbIE CpeACTBa B pa3BUTUe BO30OHOB/IAEMbIX UCTOYHUKOB
3Heprun.

3aTo npasBble MapTUK, HAaCTPOEHHbIE Ha NOALEPXKKY SKOHOMUYECKMX chep, NpoBeNN Ha
cnepyrowmin aTan obCcy>XaeHnn HOBYO NPOrpaMMy NogbeMa 3KOHOMUKM, OCHOBAHHYIO Ha
COKpaLLEHNN HANOroB ons npeanpuaTun. He NoMoram HU NPOTeCT «J1IeBOW» KOAnuUnm, HA
MPOTMBOCTOSAHMNE NPaBUTeNIbCTBa BO rJiaBe C MUHUCTPOM (PMHaHCOB DBesinH Buamep-
LLnymnd, HanpacHo ybexxaatowen, 4To NpoekTbl PUCKaNbHON pedopMbl, KOTopas
HaxoOouTCA B CTagnW NOAFOTOBKW, HEb3A NPUBA3bIBATb K aKTyasIbHOM SKOHOMNYECKOW
CUTyaummn, oCTaToOYHO cneundnyeckon.

MNMoka B MNMapnamMeHTe 06CYyXAAOTCA BOSMOXXHOCTU OXKMBJIEHUSA SKOHOMUKN, HauMOHaNbHbIN
6aHk LLIBenyapun pa3mbIlLNAET, YTO AeNaTb C HAKOMJIEHHbIMUX A9 MOAAEPXKAaHUNS
cTabunbHOro Kypca paHka eBpo 1 fonnapamum, pesepsbl KOTOPbIX AOCTUM N
HEeBepOSATHbIX Pa3MepoB - OKOJ10 253 MUNIMapL0B Ha KOHeL, aBrycrta Mmecsua. HekoTopbix
3KOHOMUCTOB N Npe3naeHTa nnbepanbHo-pagnkanbHon naptTum ®ynseno Mennm obbemsl
BaJIIOTHbIX pe3epBOB BAOXHOBWUIMN Ha NAet0 CO30aHNS WBENLAPCKOro CyBEPEHHOI0
WHBECTULMOHHOIro oOHAa, MO aHaNorMm C TeMun, 4TO cywwecTBytoT B CnHranype, Apabckunx
AMupaTax, Kutae, Poccnm v gpyrux rocygapcreax-aKcrnopTepax.

Oeno B ToM, 4TO 06bI4HO CyBepeHHbIn hoHa obpa3yeTcs 3a cHeT BaJIlOTHOM Npubbiin npu
3KCMOPTHLIX Onepaunax rocygapcTea, Yalle BCero, - Mpoaa>km NpupoaHbiX pecypcoB. Tak
KakK 60sbLLIOE KOIMYECTBO MHOCTPAHHOW BasitloTbl HEBLIFOAHO MMETb BHYTPU CTPaHbl - 3TO
MOXXET NpuBecTn K ee o6ecueHMBaHMIO MO OTHOLWEHUIO K HAaLMOHAaIbHON BantoTe, -
n36bITOK NpUbLINIM OCTAaBNAIOT 3arpaHULEN B BUAe pe3epBa, KOTOPbIN NbiTaloTCs
COXPaHUTb U MPUYMHOXNTb MHBECTULMSAMN B IKOHOMUKY APYrUX CTPaH U MPOYMNn
B/IOXKEHUSAMU B aKuumK, obnmraymm n rocygapcTBeHHble LeHHble bymaru. CnegyeTt
OTMETUTb, YTO CyBepeHHble hoHAbl paboTaloT Ha NepCneKTUBY N A0JIrOCPOYHbIe
pe3ysbTaTbl, MO3TOMY SIBJSIOTCA ONpeaesieHHbIM rapaHTOM CTabubHOCTK Ha
MeXAYyHapoAHOM (PMHAHCOBOM pPbIHKE.

NTakK, 4TO MOXET NPUHECTN Co34aHNe CyBEPEHHOr0 MHBECTULIMOHHOIO poHaa
LLiBeruapun, 1 Kyaa oH 6ygeT BkIagblBaTbh AeHbIN? Buyepa 3Ty TeMy pasBUIN XXYPHAIUCTbI
3KOHOMMYEeCcKon pybpuku rasetbl Le Temps, NnpeanoXxueLlime YaTaTeNsM pe3ysibTaTbl
CcoBCTBEHHOIr0 pacciiefloBaHUS.



(DR)

Ewe oo dgmkcaumm MMHUMaNIbHOIro Kypca ppaHkKa No OTHOLLUEHUIO K BP0, KOMMaHbOH
YacTHOro »xeHeBckoro 6aHka Pictet PeHo pe MnaHTa BbIABUHY MAEI0 LUBENLLAPCKOrO
hoHpa, ynpasnsooLero n3dbblTKOM pe3epBoB C Lesiblo YBeMYeHU CBOUX A0X040B. 1o
npensioKEeHU0 APYroro 3KOHOMUCTA, OTBETCTBEHHOIO 3a MHBECTULUMOHHbIE hoHAblI BaHKa
Morval PanmoHAa 3wa, MHBECTUPOBATb Jy4lle BCEro B akUum 3apybexxHbIX CTpaH,
HeobsA3aTeNIbHO eBPOMNENCKUX, HO ¢ BnaronpmaTHoM geMorpadnyeckon cuTyaumen.
Konnera dwa B 6aHke Reyl & Cie ®paHcya CaBapn HaMeKHYJ1 Ha NOKYMNKy obnuraynin
EBponenckoro poHaa hMHAHCOBOM CTabUNbHOCTU, KaK TO/IbKO MOCAEeOHUA HAaYHEeT
BbliNyCKaTb BoNbLUEe LeHHbIX bymar.

B sKoHOMUYeCcKkux Kpyrax LLBenuapun Wwia pevyb N 0 TOM, YTODbI BbIKYNUTL 40T
eBPOMNencknx CTpaH, UCNbiTbiBalOWMX Hanbonblune UHAHCOBbIE TPYAHOCTU, U, TAKUM
obpa3oM, CHU3NTb AaBJsieHUe Ha ppaHK. OgHaKo NofobHble onepaunmn BbIXOAUIM 33 PaMKK
KOMMNEeTEHLMA CyBEPEHHOI0 MHBECTULMOHHOIO hoHAa, Lieslb KOTOPOro, B NepBYO o4epenb,
yBENMNYNTb HalUMOHaIbHOe 6oraTcTBO CTPaHbI.

[pyron pe3oHHbIN BONPOC, B KAKOM cTaTyce Mor 6bl CyLecTBOBaTb LWBENLAPCKNN
CyBEepeHHbIV UHBECTULMOHHbIN (hoHA? TeopeTnveckun, OH He MOXXeT YrNpaB/ATbCS
LeHTpasbHbIM BaHKOM, cflefgoBaTesIbHO, MPULLNOCH Obl CO34aTb OTAEJIbHYIO CTPYKTYPY.
MNocnenHee noenekso 66l 3a coOboM N3MEHEHNSA B LUBENLLAPCKOM 3aKOHO4ATeNbCTBE NN
notpebosano 6bl ocoboro cornacua depepasnbHOro copeTa, - 06bACHAET ObIBLLINN
3KOHOMUCT HauwnoHanbHoro 6aHka LLesenuapun XKaH-MNMbep berneH.

CtounT nn nrpa ceey? CyBepeHHbIn hoHA no3sonunn 6ol LLBenuapnm yMeHbLWNTb 06beM
NMYLLLECTBEHHbIX LLEHHOCTEeN B €BPO, MHBECTUPOBAB B ApYrmne BaoThbl, N, TakuMm obpasom,
ocsoboame hpaHK OT NPUBA3AHHOCTN K HECTAabUNbHOW B AaHHbLIN MOMEHT €BPONENCKOWN
MOHeTe. KpoMe TOro, CyBepeHHbIn (hOH - BEpHOe CpeACTBO MNOBbLICUTbL A0X0A4bl. TeM He
MeHee, SKOHOMUCTbI NOAYEPKMBAIOT, 4TO CUTYauunsa B LLIBenuapum CMIbHO OTAIMYAETCH OT
CUTyauunm B CTpaHax-akcrnopTepax, obnagamowmx cyBepeHHbIMN GOHOaMu,
cnepoBaTesibHO, U pacCMaTpuBaTb BONpPOC Heob6xoaMMo B COBEPLUEHHO MHOM CBETe.

Onpoc, npoBefeHHbIN Le Temps B NapnameHTe, nokasas, 4YTO He HaxXo4UT NOALEPKKN
noes CyBepeHHoro poHaa 1y noanTmnyeckux naptumn LLisenyapun, 3a UCKAOYEHNEM
JNInbepanbHo-pagnkanbHon. B 60sbLUNHCTBE CBOEM, NPeACTaBUTENN M1aBHbIX MapTUn
CTPaHbl CYUTAKOT, YTO U3IMEHATb MOJINTUKY MHBECTULNIN LeHTpanlbHoro baHka B nepmnop
OEHEXXHOro Kpn3nca He CTouT. DKOHOMUCT LLBenuapckoro obbeamHeHns Npodcoo30B
DaHnanb Jlamnap, OTKPbITO BbICTYMAET NMPOTUB CyBEePEHHOro hoHaa, cHMUTasd, 4To
HauvoHanbHbIN 6aHK LLBenuapun gosxeH obnagaTb BO3MOXHOCTbIO BLICTPO



BOCMNOJ1Ib30BaTbCA CBOUMWU BaJIOTHLIMU pe3epBaMn B CJly4Hae HeobxoammocTn.

B oTaun4dume oT akcnopTepoB HedTwn, LLBenuapusa «npegnaraeT» Ha MeXXAYHAPO4AHOM pPblHKe
6e30nMacHOCTb U CTabunbHOCTL, - cynTaeT XKaH-MNbep berneH. MNMoyemy 6bI He
BOCMOJIb30BaTbCH €e BasloTHON NpubbiNblo, Kak 3TO AenatoT apyrmne? Ho 3KOHOMUCT He
NCKJIIOHaeT, YTO Cco34aHne CyBepeHHOro qooHaa v pelueHmne BornpocoB 0 cpepax
WHBECTULUMNI N pacnpeneneHnn oxonos 6ynet paBHOCU/IbHO OTKPbLITUIO LUKATYKN
MaHpopbl B KoHpenepauun. Yto oo HaumoHanbHoro 6aHka LUBenuapunm, oH noka Boobuye
HWKaK He BbICKa3blBaJICA Ha 3Ty TeMmy.

HauvoHanbHbIN 6aHK LlIBEenUapumn

dpaHK 1 eBpo

SKOHOMUYECKNI KPU3NC eBpOona

CtaTbn no Teme

B3neTbl 1 NageHnsa CMIbHOro paHka

MexayHapoaHada XXeHeBa noi rHeToM «CUJIbHOro aHKa»

LLIiBeuapusa He Xo4eT CUIbHOro hpaHKa

TanHbIn KaHanaaTt B FSB

[OBa Munavapna - NnpoTUB (PpaHKa
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