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... a lUBenuapna octaeTcs 0QHOM U3 CaMblX KOHKYPEHTOCMNOCOOHbIX CTpaH B MUpeE.
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... et la Suisse reste I'un des pays les plus compétitifs au monde.
La Banque nationale a de nouveau abaissé le taux d'intérét

LLIBenuapcknuin HaunoHanbHbIN 6aHK (BNS/SNB), Kak 1 NpOrHO3MpoBaan aHANNTUKMN,
006bsABMA B YeTBepr 00 YMeHbLUEHUN KI0YEBOW CTaBKM Ha 25 6a3nCHbIX MYHKTOB - A0
1,25%. HanoMHMM, 4TO NepBbIf LWar K CMAr4eHNI0 AeHeXXHO-KPpeaANTHOW MOSINTUKN Bbi
coenaH B mapTe, korga BNS/SNB nepBbiM 13 KpynHbIX LeHTpasibHbIX BaHKOB NOHU3W
CTaBKY Ha YeTBepTb NpoLeHTa.

Mo oueHkam HaubaHka, nHhnaumnoHHoe aasneHune B LLisenuapum CHU3MNOCHL NO
CpaBHEHWIO C NMpeabiAyLnM KBapTasoM, XOTA NHPNALNMA B MAae N HEMHOIO BbIPOCAa,
cocTasuB 1,4%. 3TO NPOM30LLSI0 B OCHOBHOM M13-3a MOBbILLIEHUA apeHOHOW naaTbl U
NnoAOPOXaHUA HEPTENPOAYKTOB U TYPUCTUYECKUX yCNyr. TekyLwasa MHPAALNA, TaKUM
obpa3om, onpenenseTcs B NepBylo o4epenb NOLOPOXKAHNEM B chepe BHYTPEHHUX YCAYr.
CornacHo nocsiegHeMy nporHo3y, NepecMoTPeHHOMY B CTOPOHY MOHM>XEHUS, B 3TOM roay
MHpNAUnA coctasnT B cpenHeM 1,3%, a B 2025 n 2026 ropax - 1,1% v 1%
cooTBeTCcTBEHHO. PocT BBI1 B TekyLweM rogy 0oJKeH oCcTaBaTbCA Ha YpOBHe OKOJ10 1%, a B
2025-M - 1,5%.

HanoMHWM, 4TO Kt04EeBasA NMPOLEHTHAA CTaBKa onpenenseT CTaBKy, Mo KOTopon 6aHKK
MOryT 3aHUMaTb AeHbrn y BNS/SNB. OT Hee Tak)xe 3aBUCAT CTaBKW MO UMOTEYHbIM
KpeaunTaMm n cbeperatesibHbIM cHeTaM. CHMXKEHMNE KI0YEeBOW CTaBKK ocnabnseT paHk u,
cnepoBaTesibHO, ByaeT cooencTBOBaTb SKCNOPTHOM OTpacaun. Kpome Toro, KpeanTbl ANS
KOMMAHWN CTaHYT HEMHOIO AeLlleBsie, YTO MOMOXKEeT MHOMMM npeanpuaTnusam. HakoHew, 3To
OKaXXeT BJIMAHWE Ha apeHAHYI0 naaTy, KoTopas A0JKHa 3aMen/InTb CBOM POCT.

B uenom, HaubaHK CTpEMUTCHA K YPOBHIO MPOLEHTHOW CTaBKn B 1% - [0 3TOro nokasaTtens
0OCTasioChb eLlle YeTBepTb NPOLUEHTHOro NyHKTa. TeM BpeMeHeM EBpONenckmnm ueHTpanbHbIn
6aHK (ELLB) Tak>xe noHn3nn cTaBky, a PenepanvHaga pesepBHasa cuctema CLUA npoanuna

naysy.

CHMXeHMe CTaBKN - MO3UTUBHbBIN CUTHANA 4719 SKOHOMUKMN, 0 CTabunbHOCTN KOTOPOW
CBUAETENbCTBYET He TONbKO peleHne HaubaHka, HO 1 HefaBHee uccnenoBaHue
No3aHHCKOW BusHec-wkonbl IMD. B cocTaBngseMoM y4ebHbIM 3aBeeHNEM PENTUHIE
KOHKypeHTocnocobHocTn LLIBenuapusa 3aHsan1a BTOpoe MeCcTo, MOAHSABLUMCL Ha OA4HY
MO3NLMIO MO CPABHEHMIO C MpoLWsbIM roaoM. bosiee BbiCOKMe pe3ynbTaThl, 4eM LLBenuapus,
rnokasaJia ToJIbKO ogHa cTpaHa - CuHranyp. TpeTbe MecTo Ha nNbegecTasie novyeTa 3aHsANa
OaHns.

CTpaHbl B peATUHIre OLEHNBANNCh MO YeTbIPEM NOKa3aTeNaM C pasnyHbIMK
nogkKaTeropmsaMm: SKOHOMMKA, 3PPEKTUBHOCTb paboTbl NpaBuTeNnbCTBa, 3PPEKTUBHOCTD
6ru3Heca n nHgpacTpykTypa. LUBenuapuns 3aHa1a NnepBoe MecTo Nno 3PPEKTUBHOCTH
paboTbl NpaBUTENLCTBA N KAa4eCTBY UHPPACTPYKTypbl, 4eMy criocobcTBOBaNn
noanTmnyeckas ctabmnbHOCTb, cuctema obpaszoBaHNA U BbICOKOE Ka4eCTBO XU3HW.
LLiBenuapckas cuctemMa npoeccuoHanbHOro obyyeHnsa n pa3BuTbie Masblie N CpefHne
npeanpuaTUa Takxxe BbiM NONOXKMUTENbHO oueHeHb!. LLiBenuapmsa nonyynna BbiCLLYO
OLLeHKY 1 3@ CBOIO MeXAYHapoAHYI0 penyTaLumnio, B TOM YMC/Ie 3a YCreLwHoe paspeLleHme
Kpu3unca Credit Suisse.

AHaNNTUKM NOOXOAAT K MHTEpnpeTaumm pesynbTaToB NCCNEL0BaHNA C OCTOPOXKHOCThIO,
He paccMaTpMBas BbICOKOE MECTO B peTUHIre Kak noso ansa 6e3ycnosHom pagocTtu. B
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4aCTHOCTK, NO MHeHuto IMD, LLiBenuapnsa OTHOCUTCA K YNCny «nobenuTenen, KoTopble
NPoOurpbIiBalOT», T.€. CTPaH, KOTOPble «CaMOyCNOKanBaloTCA CBOMM yCrnexom» (No4YmBatoT Ha
NnaBpax) U He afanTUPYITCA K USMEHEHUSM, NPoOMCXoaawmm B Mmpe ¢ 6onbLion
CKOpOCTblo. bonee Toro, noabem LUsenuapun B pentuHre obycsiosneH rnaBHbIM obpasom
nageHvem [aHuun, KOTOpas oKa3anacb B 6osibLUen CTeneHn nogBepXeHa aHepreTnyeckomy
KPU3nCy, BbI3BaHHOMY BOWHOM B YKpanHe. SKOHOMNYECKUA pocT B LLBenuapumn 6bin nuilb
He3Ha4YuTesIbHO Bbille, YeM B ApYyrux cTpaHax. LLsenuapus nmeeT TakXe ogHU U3 Xy ALLNX
rnokasaTesieil MO YPOBHIO LieH, 3aHAB 62-e MeCTO U3 67 BO3MOXXHbIX M0 (DaKTOpPy CTOMMOCTU
XXU3HW 1 59-e No apeHAHON nNnaTe 3a oPunchbl. A ypoBeHb LM POBON TpaHCopMaumm ons
ManbIX N CPefHNX NPEeaNnPUATUIA OCTaBJISIET XenaTb Jiydlwero. YCUInsaeTcsa 1 owylieHue,
4yTo LLBenuapusa TepseT KOHKYPEeHTOCNOCOOHOCTb Ha NPOMbILLIJIEHHOM YPOBHE, O YeM
CBMOETeNbCTBYET 3aKpbiTne nocneanHero B LLsenuapumn ctekosnbHOro 3asofa Vetropack B
KaHToHe Bo.

Mo ybeXxxaeHuno 3KCNepToOB, IKOHOMNYECKNI POCT HEBO3MOXXEH 6e3 pocTa HaceneHus. Tak,
OOVH N3 KOOPAMHATOPOB uccaenoBaHns ApTypo bpnc oTMeTun, 4To HU3KUIA YPOBEHDb
POXXAAEMOCTW B CTpaHe 3aMeasisieT pOCT 9KOHOMUKK: 4TOObl OCTaBaTbCA
KOHKypeHTocnocobHon, LLiBenuapun Hy>XHO npuBnekaTb bonblie paboyen cnnbl.
Bo3smoxxHo, HapogHoi napTum LLBenuapnn, N3BECTHOW CBOUMU paAnKaibHbIMU
WHULMNATNBAMU MO OrPaHUYeHNI0 MUTPaLMK, CTOUN0 Obl MPUCAYLIATLCA K MHEHUIO
3KOHOMUCTOB.

HauwnoHanbHbIN baHK LLIBenuapumn

NHOIALNS
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Cropnpwu3s oT HaubaHka
Hy>XHbl in HaubaHKy namMeHeHusa?

DKOHOMUKa LliBenapun Ha NPaBUALHOM NYTK

NHDNauma 3amMennseTcs, HO LieHbl He NafatoT

B LliBenuapumn cCHU3UAaCb MHADAALIUA, HO LIEHbl Ha Y1EKTPO3HEPruo byayT pactu
LLIiBenuapusa 6osblile HE caMasd KOHKYPEeHTOoCnocobHasa cTpaHa B Mupe
LLIBeuapusa Ha NoANYME KOHKYPEHTOCMNOCOBHOCTH

LLIBenuapusa cTasla MEHEE KOHKYPEHTOCNOCobHOM
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