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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
LLIBernyapun HanbonbLiero ygapa oXXunagana TYPUCTUYECKUA CEKTOP, OMacatoLWnncsa Kpnusnca
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, Bcsaen 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
obcyxaaTbCA Ha 3MMHeNn ceccmn. Pedyb ngeT o nporpamMMme «CTUMYJIMPOBAHUSA SKOHOMUKN»
MaKCUMaJibHOW CTOMMOCTbIO B OAUH MUannapa OpaHKoB, HanpaBJIeHHON Ha NMOAOEPXKKY
3KCMopTa, Hay4YHbIX NCCNe0BaHNN U Typu3Ma.
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Ho BepHeMCs K NepBOMY, HAaCyLWHOMY
naKeTy Mo npeunomeHwo depepanbHOro coseta, bonbLie NMONOBUHLI BloaxkeTa,
BblAesIeHHOro Ha 6opbby C HeraTMBHbLIMK MNOCNEACTBUSAMU CUSIbHOIO hpaHKa, NONAET B
doHAbl cTpaxoBaHMa nNo bespaboTuue, a MeHHO - 500 MUNAMOHOB (hpaHKOB pe3epBa,
MO3BOJIAIOLLEr0, B C/ly4ae Kpu3unca, NoKpbITb OOMOJIHUTENbHbLIE pacXodbl U MOMOYb
npeanpuaTusamM coxpaHuTb paboyve mecTa. Peyb et o Tom, 4Tobbl paboTomaTenu, no
Mepe HeobxoaMMoCTN, BPEMEHHO NEPEBOANAIN COTPYOHMKOB Ha HEMOJIHYIO CTaBKY,
n3berasa MaccoBbIX YBOJIbHEHUMN.

CeKTOop Hay4HbIX NCCIef0BaHUA N PAa3BUTUSA TEXHONIOM MW NONYYUT «BTOPOM npus» - 212,5
MUINMOHOB. CeNbCKOX03ANCTBEHHAsA OTpac/b, paboTatowas Ha a3kcnopT, - 10 MUIIMOHOB.
LLIBenuapCKnUM »enesHbiM goporaMm B (PMHaHCOBOM MakeTe BblaesieHo 46,5 MUINNOHOB
dpaHKOB Ha permoHasibHbI NACCa>XNPCKNIN TPAHCNOPT U TPaHCaNbMUNCKYIO
TPaHCNOPTUPOBKY TOBapoB. YTo KacaeTcs Typm3Ma, TO ccyaa pa3Mepom B 100 MunanoHos
hpaHKoB oTnpasnTCcs B LLBenuapckoe obLLeCTBO FOCTUHUYHOIO KpeanToBaHUS ANs
noaLepXKNU HOBAaTOPCKMX MPOEKTOB.
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Kak n CoseT KaHTOHOB, HauMOHabHbIN COBET OTKJIOHW UAEI0 CHU3UTb Hanor Ha
nobaBneHHy cToMMocTb A0 7,5% n fake BBecTu cneymanbHbln Tapud 2,5% ons
rOCTUHNYHOro B3Heca, peCTopaHOB U FOPHOJIbDKHbBIX MOABEMHUKOB. lNpoBannnace naes
CO34aHuA cneunanbHOro oHA4a nomMoLwm NpeanpuaTMaM sKCcnopTa, BblABUHYTas
counanmctamu. MNo-npe>xxHemy He HallIo NOALAEPKKWN NPensioXKeHne 3anpeTuTb BbinaaTy
3apnjaT NHOCTPaHHbLIM COTPYAHUKAM B €BpO.

K coxxaneHuto notpebutenen, BHOBb OblJIO OTBEPrHYTO U MPEeasioXXEHMNE Y)KECTOYNTb 3aKOH
0 KapTesisax U YCUINTb KOMMEeTEHUMN OPraHoB Mo HaZ30py 3a LeHaMu, KoTopble AenatoT
LLIBeLLapntio OCTPOBKOB AOPOroBU3HbLI B EBpore. MNoTepnena rnopaxeHne Ha rosiocoBaHmmn
N naes BAOXKUTb A0MONAHUTENbHbIE CPEACTBA B Pa3BUTUE BO30OHOBNAEMbIX UCTOYHMKOB
SHEprun.

3aTo npaBble NAapTUKN, HACTPOEHHbIE Ha NOAAEPXKKY SKOHOMUNYECKNX chep, NpoBean Ha
cnepyowmin atan obCy>XAeHNN HOBYIO NPOrpamMMmy nogbemMa 3KOHOMUKM, OCHOBAHHYIO Ha
COKpalLeHMN Hanoros Anas NpegnpuaTnm. He NoMoram HM NPOTEeCT «JIeEBOM» KOANMNLNN, HU
NMPOTUBOCTOSAHME NPaBUTENLCTBA BO M1aBe C MUHUCTPOM (PUHAHCOB DBENVH Buamep-
LLnymnd, HanpacHo ybexxaatowen, 4To NPoeKTbl PUCKANbHON ped)opMbl, KOTopas
HaxoOouTCa B CTagun NOAFOTOBKW, HENMb3SA NPUBA3bIBATb K aKTyaJIbHOM SKOHOMUNYECKOW
CUTyaummn, oCcTaTov4HO cneunpnyeckomn.

MNoka B NMapnameHTe 06CyXAATCA BO3MOXXHOCTU OXKUBIEHUSA SKOHOMUKN, HauoHanbHbIN
H6aHK LBenyapunm pasmbllWANeT, 4TO AeNaTb C HAKOMJEHHbLIMU 014 NOAAEPXKAHUS
CTabunnbHOro Kypca hpaHka eBpo 1 goJsilapaMu, pe3epBbl KOTOPbIX 4OCTUM N
HEBEpPOATHbIX pa3MepoB - OKOJI0 253 MunnmaphoB Ha KOHel, aBrycta Mecsaua. Hekotopbix
3KOHOMUCTOB M Npe3unpeHTa nnbepanbHoO-paanKanbHOM NnapTum Oynbemno Nennm obbeMmbl
BaJIIOTHbIX pe3epBOB BAOXHOBUJIM Ha NAet0 CO30aHNSA WBENLAPCKOro CyBepeHHoro
WHBECTULUMOHHOIo ooHAa, MO aHaNOrMm C TEMU, 4TO CcyLlecTByOT B CuHranype, Apabckmnx
dMumpaTax, Kutae, Poccum v gpyrmux rocygapcrBax-aKcrnoprepax.

[Oeno B ToM, 4T0 06bI4HO CyBepeHHbIn hoHA obpa3yeTcs 3a cHeT BaJlOTHOM Npubbian Npu
SKCMOPTHLIX onepaynsax rocygapcTea, Yalle BCero, - NpoAa>ku npmpoaHbIX pecypcos. Tak
Kak 60/1blLIOE KOJIMYECTBO MHOCTPAHHOW BasitlOTbl HEBLIFOAHO MMETb BHYTPU CTPaHbl - 3TO
MOXKET NpuBECTU K ee obecLeHMBaHUIO MO OTHOLLUEHUIO K HaLMOHaIbHOW BatoTe, -
n36bITOK NPpUbbLINM OCTaBAAIOT 3arpaHULEN B BUAE pe3epBa, KOTOPbIN NbITaloTCA
COXPaHUTb N NPUYMHOXUTb MHBECTULNSAMN B SKOHOMUKY APYrUX CTPaH U NPoYMMun
BJIOXKEHUAMMN B aKuMmn, 0banmraymm n rocyaapcTBeHHbIE LeHHble Bymaru. CnegyeTt
OTMETUTb, YTO CyBepeHHble hoHAbl paboTaloT Ha NEPCNEKTUBY N OOJITOCPOYHbIE
pe3ysibTaTbl, MO3TOMY SAABJISAOTCA ONpenesieHHbIM FrapaHTOM CTabnbHOCTK Ha
MeXAYyHapoAHOM (PMHAHCOBOM pPbIHKE.

NTak, 4TO MOXeT NpPUHECTn co3gaHne CyBepeHHOro MHBECTULMOHHOIo poHaa
LLiBenuapun, 1 Kyaa oH 6yneT BknagbiBaTb AeHbIN? Byepa 3Ty TEMY pasBuIv XXYPHAJIUCTbI
3KOHOMMYECcKon pybpunkun rasetol Le Temps, NnpeanoXxueLime YnTaTeNssm pesybTaTbl
cobCTBEHHOIr0 paccaiefoBaHMs.



. Ewe oo pmkcaunm MMHMUMaNbHOro Kypca
hpaHKa MO OTHOLLEHMIO K €BPO, KOMMNAaHbOH YaCTHOIr0 XXeHeBCKoro 6baHka Pictet PeHo pe
MNnaHTa BbIABMHYN MAEIO WBENLLAPCKOro ooHAa, yrnpaBasowero n3bbiTKOM pe3epBoB C
Lesiblo yBeNMYeHUs CBOUX [OX0A0B. [0 NpeasioXXeHnto opyroro 3KOHOMUCTA,
OTBETCTBEHHOI0 3a MHBECTULMOHHbIE hoHAbl BaHKa Morval PanmoHga Suwa,
MHBECTUPOBATb Jly4ylUe BCEro B akUMM 3apybexxHbIX CTpaH, HeobA3aTelbHO eBPONENCcKuXx,
HO C BnaronpuATHOW Aemorpaguyeckon cntyaunen. Konnera dwa B 6aHke Reyl & Cie
®paHcya CaBapu HaMeKHYN Ha NMoKynky obnnraunn EeBponenckoro poHaa GnHaHCOBOW
CTabnNbHOCTN, KaK TONIbKO MOCAeAHUA HAYHET BbliNyCcKaTb Boblue LueHHbIX bymar.

B skoHOMUYeckux Kpyrax LLiBerLapum wna peyb 1 0 TOM, YToObl BbIKYNUTb A0OAT
eBPOMNencknx CTpaH, UCNbiTbiBalOWMX Hanbonblune UHAHCOBbLIE TPYAHOCTU, U, TAKUM
obpa3oMm, CHU3NTb AaBJsieHNe Ha paHK. OgHaKo NofobHble onepaunmn BbIXOAUIM 33 PaMKK
KOMMEeTEHLNN CyBEPEHHOIr0 MHBECTULIMOHHOIO (POHAA, LieSIb KOTOPOro, B NepBYto o4yepelb,
yBENMNYNTb HalUMOHalbHOe 6oraTCcTBO CTPaHbI.

[Opyron pe3oHHbIN BONPOC, B KAKOM cTaTyce Mor 6bl CyLecTBOBaTb LWBENLAPCKNN
CyBepeHHbIV UHBECTULMOHHbIN hoHA? TeopeTnveckun, OH He MOXXeT YrNpaB/IATbCS
LeHTpasbHbIM BaHKOM, cflefgoBaTesIbHO, NPULLNOCH Obl CO38aTb OTAE/bHYIO CTPYKTYPY.
MNocnenHee noenekso 66l 3a cobon N3MEHEHNSA B LUBENLLAPCKOM 3aKOHO4ATeNbCTBE NN
notpeboBano 6bl ocoboro cornacna depepasnbHOro coeTa, - 06bACHSAET ObIBLLINN
3KOHOMUCT HauwnoHanbHoro 6aHka LLesenuapun XKaH-MNMbep berneH.

CtouT nun nrpa ceey? CyBepeHHbI hoHA no3soaun 6ol LLBenuapnn ymeHbwWnTb 06bem
NMYLLECTBEHHbIX LLEeHHOCTEN B €BPO, MHBECTMPOBAaB B Apyrue BantoThbl, U, TaknMm obpasom,
ocBob6oaANB (hpaHK OT NPMBA3AHHOCTU K HECTabubHOW B AaHHbLIN MOMEHT eBPOMencKon
MOHeTe. Kpome Toro, cyBepeHHbI hoH - BepHoe CpeACTBO NOBbICUTb AOXOAbl. TeM He
MeHee, 3KOHOMUCTbI N0AYEePKMBAIOT, YTO CUTyauus B LLiBenuapmnm CUAbHO OT/INYaeTCsa OT
CUTyaunun B CTpaHax-akcnopTepax, obnagamoLinx cyBepeHHbIMN (hoHOaMU,
c/flefoBaTesibHO, M paccMaTpMBaTb BOMPOC HE0BX0AMMO B COBEPLUEHHO MHOM CBeETE.

Onpoc, npoBefeHHbIN Le Temps B NapnamMeHTe, nokasas, 4YTO He HaXoAUT NOALEPKKN
noes cCyBepeHHoro poHza 1y NnoanTmnyeckux naptun LLisenyapun, 3a UCKI0YEHNEM
JNlnbepanbHo-pagnkanbHoun. B 60nbLLUNHCTBE CBOEM, NPeACTaBUTENN M1aBHbIX MapTUn
CTPaHbl CYUTAIOT, YTO U3MEHATb MOJIMTUKY UHBECTULNI LLeHTpasbHOro 6aHka B nepmos
OEHEXXHOro Kpn3nca He CToUT. DKOHOMUCT LLIBenuapckoro o6beanHeHns npodCco30.
HdaHunanb JlTaMnap, OTKPbLITO BbICTYMNAaeT NPOTUB CyBEPEHHOrro hoHAa, cHUTasd, 4To
HaumoHanbHbIn 6aHK LLBenuapun gomxkeH obnagaTb BO3MOXXHOCTbIO BbICTPO
BOCMOJ1b30BaTbCH CBOMMU BaJIlOTHbIMU pe3epBaMu B Clly4ae HeobXoANMOCTW.



B oTnun4me oT akcnopTepoB HedTwn, LLBenuapusa «npegnaraeT» Ha MeXXAYHAapPOAHOM pPbIHKE
6e30nacHOCTb U CTabUNbHOCTD, - cHnTaeT XKaH-Mbep berneH. Movemy bbl He
BOCMOJ/1Ib30BaTbCA €e BaJIIOTHON NpubbIIbIO, Kak 3TO aenatT apyrne? Ho 3KOHOMUCT He
WNCKJII0HaEeT, YTO COo34aHMe CyBepeHHOoro poHaa v pelueHumne BornpocoB 0 cpepax
WHBECTULNIN 1 pacnpeneneHmn oxonos 6yaet paBHOCUIbHO OTKPbITUIO LUKATYJIKN
MaHpopbl B KoHpenepauun. Yto go HaunoHanbHoro 6aHka LLBenuapun, oH noka Boobuie
HVWKAK He BbICKa3blBaJICA Ha 3Ty TEMY.

HavuwvoHanbHbi 6aHK LLIBenuapuun

dpaHK 1 eBpo

SKOHOMUYECKNI KPU3NC eBpona

CTtaTbu no Teme

B3seTbl 1 NaaeHnUsa CUALHOIO aHKa

MexayHapoaHas XXeHeBa Mol FTHETOM «CUJIbHOro (ppaHka»
LliBenuapunsa He Xxo4eT CUJIbHOro dpaHkKa

TanHbIn KaHonanaT B FSB
Ba MW/JMapaa - NpoTuB aHkKa
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