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LLiIBenuapckana 3KOHOMUKA nepe>xuseT
ykpenneHue ppaHka | L’économie suisse
survivra au franc fort

ABTop: TaTbsaHa Nvpko, Lopux , 30.03.2015.

(DR)

LleHTp KOHBIOHKTYPHbIX nCCeaoBaHun PegepanibHON MOANTEXHUYECKOW LWKObI Lilopuxa
(KOF), B KOHLe AHBaps NpenynpeamnsLuni 0 BO3SMOXXHOW peueccum B 3TOM roay,
nepecMoTpes CBOWN NPOrHo3.

I

Le Centre de recherches conjoncturelles de I’'Ecole polytechnique fédérale de Zurich (KOF)
a réactualisé ses prévisions apres avoir prévenu fin janvier de possible récession.
L'économie suisse survivra au franc fort

OBa mecsaua Ha3ag KOF npuwnocb B CPOYHOM NOPSAAKE U3MEHUTb aHaIn3 SKOHOMUYECKON

CUTyauuun B CBA3M C 0TKa3oM HauvoHanbHoro 6aHka Llisenuapuun (SNB) oT nogaep>xaHus
HVWXHEW rpaHuLbl BaJIlOTHOrO Kypca. PacyeThl 3KCNepToB, OCHOBaHHbIE Ha AEeNCTBOBaBLUEM
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Ha TOT MOMeHT Kypce CHF 1:1 EUR, cBuageTensCcTBOBasn 0 TOM, 4TO ieTom 2015 rona B
LWBENLLAPCKON S3KOHOMUKE HACTYNMUT KPaTKOCPOYHas peueccus. B cBa3mn ¢ ykpernsieHnem
dhpaHka KOF nporHo3unposasn cHmxeHne BBI1 Ha 0,5% B 2015 rogy v Hyneson pocT B 2016-
M.

OOHakKo peanbHOCTb OKa3anacb 6onee 61aroCKNOHHON K LUBENLLAPCKOM SKOHOMUKE, N NpU
COCTaBJIEHNM O4YepenHOro NPorHo3a akcnepTbl ncxoannm ns kypca CHF 1,07:1 EUR.
BnpoyeMm, fa>ke B 3TOM CJly4ae CHU3UTCHA KOHKYPEHTOCNOCOOHOCTb MHOMMX KOMMaHUn,
paboTaowmx B KoHpenepaunm, cimtaet KOF. HanoMHUM, 4TO 40 SHBApPCKOro MaHeBpa,
CTaBLUEro A/ BCex NoJIHON HEOXKNOAHHOCTbI0, HaumnoHanbHbIn 6aHK mogaaep>XmBan Kypc
Ha ypoBHe CHF 1,20:1 EUR, 6narogapsa 4eMy LUBENLAPCKME SKCMNOPTEPLI MOrn
yCTaHaB/INBaTb KOHKYPEHTHbIE LeHbl HAa CBOKO MPOAYKLMIO.

Takum obpa3oM, HauynHasa C KOHLa NepBoro KBapTana cHMXxeHne BBl Hen3bexxHO, ogHaKo
y>Xe B KOHLe rofa aHa/IMTUKKN NPOrHO3UPYIOT POCT, B pe3y/ibTaTe 4yero weenuapckas
3KOHOMMKA 3aKOHYUT rof Ha MmaxopHou HoTe. BBl KoHdenepaunm ysennyntca Ha 0,2% B
2015-m, a B 2016 rogy BeipacTteT Ha 1%, CHNTaKOT 3KCNepThl.

NMocnepHmne undpbl CKPOMHee nokasaTtesnen n3 aHanorn4yHoro aHanmsa KOF TpexmecsyHon
OaBHOCTW, npeapekaswero 1,9% un 2,1% pocTa Ha 6anxanwmne gBa roga. Mpun atom
3KCNepTbl UCCNEeN0BaTENIbCKOr0 MHCTUTYTa HAaCcTpoeHbl 6osiee NeCCUMUCTUYHO, YeM
FfoCcynapCTBEHHbLIN ceKkpeTapuaT no sKkoHoMuke (SECO) n HaunoHanbHbIN 6aHK
LLisenuapun, onybnnkosaBsLUMe CBOU MPOrHO3bl HeAeen paHee.

Mo4YTn NONyroAoBOW cnaj NpuBeAeT WBENLAPCKYIO SKOHOMUKY K TaK Ha3biBaeMOW

«TEXHUYECKOWN peueccumn», xapaktepumsyowenca nageHmem BBl Ha NpoTa>XXeHnn OByX
KBapTanoB noapan. CHMxeHne nponsBoacTBa byaeTt HabnaaTbhCA B pa3HbiX cepax,
OOHaKO Ccepbe3HbIX MOCNeACTBUN 08 PbIHKA Tpyda B NepBOe BpeEMS He NpeaBnanTcs.

9kcnepTbl KOF cynTatoT, 4TO ypoBeHb 6e3paboTuubl (mo metogonormum SECO) B 2015 roay
coctasuT 3,4%, oaHakKo y>xe B 2016-m BbipacTeT A0 3,8%. B cooTBeTCTBUM CO cnocobom
pacyeTa, NPUHATLIM MeXXOyHapOo4HOW opraHmn3aumen Tpyna, KOTOpbIA OHa UCNOAbL3YyeT ANd
CpaBHeHUs ypoBHA 6e3paboTunubl B pa3HbiX CTpaHax, 3TOT NokKa3aTeslb JOCTUMHET,
cooTBeTCTBEHHO, 4,5% 1 4,9%.

YxyALieHne cnTyaumm Ha pbiHKe Tpyda CkaxkeTcs Ha obbemMe noTpebreHns ToBapos 1
ycnyr, npeaynpexaaeT KOF. Bnpo4eM, y wiBenuapLeB eCTb 3anac NpoyYyHocTn bnarogaps
OTHOCUTEJIbHO BbICOKOMY YPOBHIO OXOA0B U CHUXXEHUIO LleH, aHOHCMPOBAHHOMY MHOMMMU
npojaBuamMun nocne ykpenneHus ppaHka. NHaoekc notpebuTenbCKmx LLeH B 3TOM roay
CHM3unTCcsa Ha 0,8%, a B csienyloLlieM CTOMMOCTb TOBAPOB U YC/IYr OCTaHETCHA Ha NpexHeM
YPOBHeE, CHMTAIOT 3KCnepThl. 1o nocnegHUM gaHHbIM PenepasibHON CNyXObl CTaTUCTUKNK, B
(heBpane 3TOT NOKa3zaTe b, UCMOJL3YIOLWUACA OS19 onpefesieHNa YPOBHA UHDIAUNN,
CHu3nnca Ha 0,3%.

BMecTe Cc TeM WiBenUapCcKasa 3KOHOMUKa B nocnegHue roabl HEOAHOKPATHO noaTBep X Aana
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CBOIO CMOCOBHOCTbL afanTUPOBATLCA K BO3AENCTBUIO HEFAaTUBHbIX BHELLIHNX (DaKTOPOB.
MosTomy akcnepTbl KOF fonyckatoT, 4TO pa3BuTue cobbiTuin B bamxKaniee BpeMsa MoOXeT
nponcxoanTb B 60s1ee NO3NTUBHOM KJIOYE, YEeM MPEenJI0XKEHHbIN UMU CLEHAPUNA.

AHANNTUKN NPEACTaBUAN TaKXe aHaIn3 CMTyauun B Apyrux ctpaHax. 1o nx MHeHuto,
nporpaMMa «KoJN4YECTBEHHOIO CMArYeHus» EBponerickoro LeHTpobaHka, MeHee xecTKas
HanoroBas NONTUKA, ocslabrieHne eBPO MO OTHOLLEHUIO K A01I1apy U HU3Kas LieHa Ha
HedTb obecneyaT eBponenLam NofoXKNUTEsNbHYIO ANHAMUKY. AMEpPUKaHCKas 3KOHOMMKA
TaK>Xe UCMbITbIBaeT NoAbeM noce HebosbLIOro crnana, 3aMKCUPOBAHHOIO MPOLLIJION
31MMOWN.

B To )Xe BpeMsa TeMMbl POCTa OCHOBHbIX PAa3BMBAKLIMXCA CTPaH (3a nckaoyveHnem NHOamn)
NPOAOJIKAKT CHMXKATbCS. LLIBelLapckne skcnepTbl CHNTAIOT, YTO Noka3saTenn Kutas
OKaXKyTCs HE TaKMMW BbICOKMMMW, KaK Ha NPOTS»XXEeHUM nocaefHnx neT, a bpasnnbckasn
3KOHOMWKA PUCKYET Nepexuntb peueccuio. NepcnekTusbl Poccun, otmedaeT KOF,
oMpayeHbl NageHnem pybas n SKOHOMUYECKMMU CaHKLIUSIMU.

CUJIbHbIA hpaHK
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LwBenapckasg SKOHOMUKA NPOrHo3

wBenlapckas SKOHOMUKa

JKOHOMMKa LliBenapun

CTtaTbu no Teme

YTo XOeT WBenLapCcKyo SKOHOMUKY?

Jletom 2015 roga LWBENLLAPCKON SKOHOMUKE FPO3NT KPAaTKOCPOYHasa peLeccums
LLIBenuUapCcKoMy NapJaMeHTY He yaasnochk «0by3aaTbh» CUAbHbLIN PaHK

HauvoHanbHbIM 6aHK HaMepeH cneanTb 3a CUAbHLIM PPaHKOM
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