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LLiIBeuapcKana SKOHOMUKA OOroHserT B
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suisse toujours sur la voie de la
croissance. Mais de grands risques
pesent sur I’économie mondiale
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[aBHO 3KCMepTbI-SKOHOMUCTbI HE PUCOBAJIN CTOJIb MO3UTUBHbBIX KapTUH Banxanwero
bynywero: B 2011 rogy LBenuapuio oxxmuaaeT pocT 3apnsaT v Npon3BoACTBa, NOBbILLEHMEe
NOKynaTesIbCKOro Crpoca, yMeHblleHne 6e3paboTuubl, HU3Kaa NPOLEHTHAs CTaBKa
6aHKOBCKOro KpegmnToBaHUA, a TakXXe HU3Kasd NHPAALNA N HEBbICOKUIA YPOBEHb
UMMUrpaumun.

I

Perspectives pour 2011 : les dépenses de construction et de consommation bénéficient de
I’'augmentation des salaires, de la diminution du chémage, du faible niveau des taux
d’intérét et de I'immigration nette. Le taux d’inflation restera faible I'année prochaine. Les
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risques de rechute restent néanmoins élevés.
L'économie suisse toujours sur la voie de la croissance. Mais de grands risques pésent sur
I’économie mondiale

Kak npaBuio, NpOrHo3bl 3KCNepTOB economiesuisse, 06beaAnHEeHNS, B KOTOPOe BXOOAT
KpynHenwune cyb6beKTbl WWBENLLAPCKON MPOMBbILLIEHHOCTU U PMHAHCOBOIO MUpa,
OT/IMYAOTCA HEMAbIM MECCMMNU3MOM, Pa3BMBLLUMMCA OT Bonbloro onbiTa. OgHako 2011
rog, No X MHeHwuto, cynnT LLiBenuapun HemMasno NpUATHOro, NpyM O4HOM JIUWb YCJI0OBUN:
€C/I B MMPOBOMN 3KOHOMUKE CHOBA 4YTO-TO HE PYXHET...

MpupocCT BHYTpeHHero BanoBoro npoaykrta Lesenuapun B 2011 rogy coctaBut 2%, -
cyYMTaeT economiesuisse. (Ona cpaBHeHus, B AnoHunn B 2010 roay pocTt BBI - 1,4% npwu
BblCOKOWN B6e3paboTuue, a BBl B cpeaHeM no EBpocoto3y 3a 2009 roa coctaBua MUHYC 4%!)
YpoBeHb nHpAaunn B byayuwem rogy nporHosmpyetca Hu3kun. Kak n 8 2010 roay,
NnPOn3BOACTBO AJ19 TOBAPOB A5 BHYTPEHHEro ynotpebneHns n Ha 3KCNopT NPOAOSIKNT
pacTu (MpaBAda, 3KCNOPT - He CTOoJIb BLICTPO). XOTSA BbICOKMNI KYPC LLUBENLAPCKOro paHKa
CbirpaeT poJib TOPMO3a AJ1 Pa3BUTUA WWBENLAPCKUX NPeanpusaTUn-3KCnopTepoB, KavyecTBo
WBEeNUapCKon NPoaYKLUN OCTaHETCS BHE KOHKYPEHLUN.

LLiIBeL@pCKMe YacCbl XOPOLLO NpPoAaloTCs BO BCe Mupe

Ecnum B 2009 rogy camMbiMy BoCcTpeboBaHHbIMU BbINN XMMMYECKaa U hapMaLeBTUYeCcKas
NPOMbILLNIEHHOCTb, TO CErofHs U B 6AM>Xanwuniiz rog NepcrneKkTuBbl 3TOro CEKTopa
[lOBOJIbHO OrpaHUYeHHble - PMHAHCOBasA CUTyauus B HONbLINHCTBE UHAYCTPUANN30BAHHbIX
CTpaH, raBHbIX NoTpebuTenen npoayKUnm GapMnHOyCTpuUK, CoXXHas. MHorne KkomnaHuu,
Kak, HanpumMep, Roches, y>xe 3as8B1IM 0 NPEeACTOSALWNX COKPALLIEHNAX COTPYAHNKOB 1 06
OTKa3e OT Pa3BUTUSA TEX U UHBIX TMHUN NPOAYKLUUN.

3aTo Yacosas uHAycTpma MmoxeT B 2011 roay noymBaTb Ha JlaBpax CBOEW C/aBbl U
BocTpeboBaHHOCTM BO BCeM Mupe. Ewe ofHa Ba)KHaa 0Tpac/b WBENLAPCKOro 3KCMopTa,
MaLINHOCTPOEHME, Y)Ke OTMeTU/1a Havyas10 poCcTa NpoAa’k nocsie Kpmsnca, HO Noka oH
HUxe, 4em B 2008 rogy, KoTopbIn BbI1 MOMEHTOM HacToswero byma. LLBenuapckas
3KOHOMWKa 3aBUCUT OT MUPOBOM: CTabusibHas 3KoOHOMUYECKas CMTyauus, K npumepy, ee
bnvxanwero cocena N'epMaHum, Kak U Apyrmux eBponenckux cTpaH, CTaHOBUTCSA MOTOPOM
ONSA pa3BUTUSA LWBENLLAPCKOro 3KCnopTa.

Ons wBenyapckoro Typusma rog NnpeactouT CO0XKHbIN, «HACTOAWMNNA TeCT Ha
COMPOTMBASAEMOCTb>», MO MHEHMIO IKCMEePTOB economiesuisse. NpoTue npogeccmoHasnoB
TYPUCTUYECKOW OTPAaC/IN UrpaeT «A0pPoron» ppaHK N PUHAHCOBbIE CJIOXKHOCTU TYPUCTOB
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N3 pa3INYHbIX CTPaH, KOTOPbIE paHbLUe OXOTHO MPOBOAMIN OTMYCK Ha CKoHax KpaH-
MoHTaHbl nnn B 6yTukax XKeHeBbl, @ CerofHsa ocTatTcsa y cebsa Ha gadax.

B NpoTMBOMONOXXHOCTb TOMY, YTO Mbl HabNIOJAEM CerofHs 3a rpaHuULEeNn, LWBEeNnLLapCKnuM
BNIACTSIM He NPUAeTCs COKpaLlaTb CBOM PACX0o[bl Ha CTPOUTENBLCTBO U Apyrue uenu, bonee
TOro, rocyZlapCTBO MOXXeT Aa)ke cebe No3BoO/INTb UX HECKOJIbKO YBENYUTD.

BHYTpeHHI0I0 9KOHOMUKY LLBenuapum oxxnaaeT cTabunbHbIN POCT, a rpakaaH - npmbaBka
3apnnaTt 6onee 4em Ha 1%. NHDNAuma He npeBbIcUT 1%. CHM>XeHne ypoBHA Bbe3paboTumubl
npu Nogaep>XaHUn Koam4ecTBa UMMUIPAHTOB Ha NpeXXHeM ypoBHe (be3 ysennveHumns)
MONOXXNTESIbHO CKa)XKyTCSA Ha 3KOHOMUYECKOM MOJIOXKEHUU CTPaHbl. BOo MHOrnmx oTpacnsx
CMpoC Ha KBannduumnpoBaHHyto pabodyto cnny ctabunbHo BbICOK. [TO3TOMY economiesuisse
0XXNOAEeT, YTO ypoBeHb Bbe3paboTunubl, Konebnowmnincs no ce3oHaMm, Kak ero pacCcymTbiBaeT
Seco (CekpeTapuaT Nno 3KOHOMUKeE), B bavkanwmne mecsaubl CHU3NTCA 00 3,2% 1 OCTaHeTCs
Ha 3TOM ypoBHe o KoHua 2011 roga.

A wBenuapcknm ppaHK pUCKyeT oCcTaTbCAa CaMOM HErNnoTOoMAseMOon eBpornencKon BasiloTomN. .
PocT noxonos rpakaaH nobyanT nx TpaTUTb AeHbIM Ha NoTpebuTenbCckmne ToBapbl 1
BKJ1aAblBaTb B CTPOUTENILCTBO U NpnobpeTeHne HeaBMXXMMOCTU. Npn 3TOM HeBbICOKME
NMPOLLEHTHbIe CTaBKM BAHKOBCKOro KpeanToBaHUA MOryT CTaTb NpobsemMon ona CTpaxoBoro
cekTopa. PbIHOK HeABMXMMOCTU B LLIBenuapun, B 0COBEHHOCTU B HEKOTOPbLIX permoHax,
y>Xe rnokKa3blBaeT Cepbe3Hble NPU3HaKKn «rneperpesa», N0 MHEHUIO 3KCNepToB
economiesuisse. Cnpoc Ha HeABMXUMOCTb BCe BpeMs pacTeT, NO3TOMY OXKUAAETCH, 4TO B
ban>Kanwmne HecCKosbKo MecsiueB LleHTpanbHbIl BaHK Ha Heforoe BpeMs cyerka
NOOHUMET MPOLLEeHTHbIe CTaBKW.

CekTop 34paBoOXpaHeHUs TakxXe byneT pa3BMBaTbCs, XOTSH POCT CTOMMOCTU MeAUNLNHCKNX
CTPaxOBOK, @ Tak)Xe oTymucneHun B goHA no 6ezpabotunue n poct HAC Ha 0,4% (3a 3710
MPOroJsIoCoBasin CamMun rpa>kgaHe Ha pedepeHayme B ceHTAbpe 2009 roga) HeraTuBHO
MOBANAIOT Ha BHYTPEHHIOIO SKOHOMUKY B LIESIOM.

Mpn 3TOM PUCK BCEBO3MOXXHOMO pPOAa KPU3NCOB OCTAETCHA BbICOK, @ CBA3aH OH C
3arpaHuuen. NnaBHbIM DAaKTOPOM pUCKa CHMTAOTCA NpobaemMbl 3a40/1KEHHOCTM CTPaH,
Bxoaswmx B EBponenckmnm Coto3. be3 BMmewaTenscTB EBponenckoro LleHTpanbHoro baHka
N Mep Mo CnaCeHno HEKOTOPbLIX FOCYAapCTB, BCSI 30Ha €BPO MOXXKET B30pBaThCA. YTo
npmBeneT K BHe3anHOMYy poCTy Kypca hpaHKa 1 CaMbiM CEPbE3HbLIM NOCAEeACTBUAM O



LIBENLAPCKON 3KOHOMUKMN. C ApYyron CTOPOHbI, YrpoOXKaeT peueccmen gns Mmmpa u
3KoHOMUMKa CoeamHeHHbIX LLITaToB, KOTOpasa Tak)Xe pacTeT Noka o4eHb cnabo. Bonpoc
3ap0JKeHHoCcTu CLUA noka He pelleH, N pbiIHOK HEABMXXMMOCTUW BOBCE He rnpullen B
HOpMY. HakoHel, TpeTun BN pucka 3akKJio4aeTcs B pocTe TakK Ha3blBaeMbIX
3KOHOMUYECKNX «MY3blpeN» B Pa3BMBAOLWLNXCHA CTPaHaxX - UX B3pbIB 0Cc1abnsaeT MupoBsyto
SKOHOMUKY B LLeJIOM.
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