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«MpadHble» NPOrHo3bl AnA
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I’économie suisse, mais pas uniquement
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Bce He Tak naoxo, Kak MoXeT rnoka3aTbcs (DR)

DKOHOMUYeckune obospeBaTenu WBenLL@pckon ra3eTol Le Temps nonpobosanu
npencTaBuTb XyALWWUN cueHapuin pa3Bntusa cobblitun B 2017 roay.

Les journalistes économiques du «Temps» ont essayé d’'imaginer ce que pourrait étre le
scénario du pire en 2017.
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Les pronostics «<sombres» pour I’économie suisse, mais pas uniquement

Brexit, Bbibopbl B CLLIA - 2016 rog npenogHec HEMaNo CIOPNpU30B, CO34aB aTMocqepy
HeonpeaeneHHOCTMN N CNPOBOLMPOBAB MHOXXECTBO ONaceHuin 3a cyabby Mmnposon u
LWBENLapCKON 3KOHOMUKMN. CeroaHa Mmnp pasnennscsa Ha ABe KaTeropmu: oO4HW rnoka
TOJIbKO OMacalTCsA XyALero, B TO BpeEMA Kak apyrue ybexxaeHbl, 4TO XyaLwee 04eHb CKOPO
nponsongeT, nuweT Le Temps, oTMe4as, 4TO 3KOHOMUYeckme obo3peBaTenmn ra3eTbl He
npuHagfie)xaT HU K TOW, HXU K Apyron rpynne neccumMnucToB. Bnpoyem, 3To He nomMeLlano
UM NpencTaBuUTb, Kak byaeT BbirnaaeTb Xyawnn cueHapun 2017 roga gnsa Weenuapun.

HWKTO He 3HaeT HaBepHsKa, 4TO O3Ha4YaeT nossseHne JloHanbna Tpamna B benom gome,
HO MOXXHO NMPennosIoKNTb, 4TO NMPOTEKLNOHU3M, B NOOOEPXKKY KOTOPOro OH BblCKa3blBaACA
B X04e CBOel NpeaBbIbOPHON KaMMaHun, 3aMegnanT poCcT MUPOBOM IKOHOMUKM, eBa
onpaBuBLIENcs nocse guHaHcoBoro Kpm3nca 2008 roga. B 1o e Bpems LLsenuapun
reorpaduyeckn 6avxe BenmkobputaHmsa n Bonpoc bpek3nTa, pUCKYOLWEro HapywuTb 1
6e3 Toro WaTKyl KOHCTPYKUUIO EBpOCOIO3a, MepBOro 3KOHOMUYECKOro NapTHepa
KoHdenepauunu.

B oTan4me oT HeonpeneneHHOCTH, Luapsawen B Mupe, B camon LLIBenuapun pnckm 4eTko
onpenesieHbl, X0TA pelleHne HacywHbiM Nnpobsiemam Noka He HangeHo. YTto byneTt genatb
HaunoHanbHbIN 6aHK C CUIBHOM BasIlOTON N OTpULL@TEIbHbIMU NPOLLEHTHbIMUW CTaBKaMun?
Pe3kas cMeHa KypCa MOHEeTapHOW MOJIMTUKN NoBJieYeT 3a COB0N poCT CTOMMOCTU UNOTEKMN,
CHU>)XeHWne Crpoca 1, COOTBETCTBEHHO, NajeHne LeH Ha HeaBMXNMOCTb. [MocnenHunin
hakTop, Ha NepBbIN B3rNa4 KaXKyLLUNCS MOSIOXKNTENbHBLIM, eBa /I NPUAETCA No Aylwe
TeM, KTO yxe o63aBencsa cobCTBEHHbIM XUILEM N NOTEPSAET Ha NepeoLeHKe 3TOro akTuea.
C Opyrom CTOPOHbI, MPOAOJIKEHNE TEKYLLEN MONTUKN LeHTpobaHKa, HanpaBEHHON Ha
caoep)XnBaHme hpaHkKa, MOXXET Bbi3BaTb NPEeTEH3NN MeXAyHapoaHoro coobuwecTsa
OTHOCUTENIbHO MaHUNYyJIMPOBaHUA HAaLMOHaNIbHOW BatoTOW. [laBneHne n3BHe yCuamnTcs,
ecnun He byaeTt npoBeaeHa pedopma HanoroobsoXKeHNa KOMOaHUN. ITOT Ke haKTop,
BO3MO>XHO, 3aCTaBUT TPaHCHaUWOHaIbHble KOpropauun nepeMecTUTbCSa B Apyrue cTpaHsbl,
Tyha, roe «tpasa ((puckanbHasn) 3eseHee». byaydun napannsoBaHHON, LWBeMLAPCKas
SKOHOMMKa He CMoXeT (PMHAHCUPOBaTb CTapTanbl, OrpaHN4YMBas pa3BuUTUE MHHOBALUIA U,
COOTBETCTBEHHO, CBOe byayliee.

Tak BbIrNagnUT obLlasn KapTuHa «3KOMUKLUKN», n3obpakeHHasa XypHanuctamu Le Temps
(koTopas, ewe pa3 NoAYEPKNBAIOT OHU, BOBCE He 06A3aTesIbHO COBMaAeT C peasibHOCTbIO),
a Ternepb pacCMOTPUM HEKOTOpPbIE ee acrneKTbl, KacalLmnecs HenocpencTBeHHO
Lisenuapun, 6bonee netasnbHO.

Kpn3nc B HacoBOW MHAYCTPUM HensbexxeH, cunTaeT XypHanucT Banep MNoHbsA. CKoJIbKO
paboynx MecT ncyesHyT B bamxanwme rogbl, CKasaTb TpyAHO. YaacTca nm Swatch Group
npoao/KaTb NOJINTUKY OTKa3a OT MacCoBbIX YBO/IbHEHUIN? MpuaeTca nm Richemont cHoBa
pPecTpyKTypupoBaTb OOHY N3 CBOUX MapoK? CKOJIbKO NOCTaBLNKOB KOMMIEKTYIOWNX,
00aHKPOTMBLINCE, TUXO U HE3AMETHO YNAYT C pblHKa? YTO CTaHeT C NoC/efHNMN
He3aBUCUMbIMU MapKamMun? Bce 3Tm BONpocCkl BrnosiHe o6ocHoBaHbI nocne 2016 roaa,
BblaBLUEroCs Ype3Bbl4aHO CJIOXKHbIM A1 4aCOBOW MHAYCTpUN. Ero oxapaktepusosanu
nageHne cnpoca B EBpone, CUbHLIN (OPaHK N BbICOKME LiEHbI, MOSBJIEHNE Ha PbIHKE
KOHKYPEHTa - «YMHbIX 4aCoB» N Apyrue hakTopsbl.
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Bnpo4yem, obuwiasa KapTuUHa He CTOJIb MpaYyHa: HeKOTopbIM MapkaM - Richard Mille,
Audemars Piguet, TAG Heuer n gpyrum - yaanocb yBesM4nTb NPOLAAXKN U paclUMpuTb OO0
pbiHKa. Mporpecc HabnogaeTca n cpean HeboNbLWMX MAapoK, 3anNyCTUBLLMX CBOE OEe0
6narogaps nnatopmam KpayadaHONHra.

My3bipb Ha pbIHKEe HEeABUXXMMOCTHM cayBaeTcs, nonaraet CepBaH lNeka. CueHapui,
HaMeYeHHbIn HaunoHanbHbiM 6aHKOM, FINMA 1 MUH(UHOM, Y)KeCToYaBLIMMWU YCNOBUS
MNOTEYHOro KpeanToBaHuA, Ha4YmHaa ¢ 2012 roga, NnpeacTaBAAeTCSa XYPHaNUCTY
Hanbonee BepoATHbIM. LleHbl OCTaHYTCS Ha NpeXXHeM ypoBHe: poCT, Habnogaswnnca B
nocnegHue fecatuneTus, NpekpaTuiacsa, oAHako 1 pe3koro obsana, 4ypeBaToro
rPaHONO3HbIMM MOTEPSAMUN O BNagenbleB HeABMXUMOCTU U 6aHKOB, BblAABLUNX UM
KpeauTbl, He nocnenyeT. HebonbLwoe CHMXeHne CTOMMOCTU XWUNbS B OTAEJIbHbIX
pernoHax, NporHosupyemoe komnaHuen Wuest & Partner, BnosiHe BEpOATHO.

CywecTByeT 1 6051€€ NeCCUMUCTUYHBIA CLLEHAPUI, COrlacHO KOTOPOMY HauMoHas bHbIN
BaHK pewnT NoOAHATb CTaBKY pePUHaAHCUPOBAHUSA, YTO BbIHYOUT KOMMep4Yeckune baHku
NOBbLICUTb CTOMMOCTb MMNOTEKN A1 CBOMX KJIMEHTOB. B Takom cny4vae nprnobpectu
HeABMXMUMOCTb CTaHeT TpyAHee; CNpocC yrnageT, Kak 1 ueHbl. O4HaKo Takon BapunaHT
pa3BnTUA CobbITUIA NOKa ManoBeposTeH, cynTaeT CepBaH lMeka, NpuriallamoLwni
yutaTens, TeM He MeHee, BepHYTbCSA K 3TOMY Bornpocy B KoHue 2017 roaa.

JonroxxpnaHHoe n nyratollee noBbiLLeHUEe NPOLEHTHbIX CTaBOK. OnaceHune
nedNAuMOHHON cNupann [onaroe speMsa goMmHmnposano B Ctapom CeeTe, oTMevaeT MB
KOnmaHH. B 2017 roay ypoBeHb MHbAsumm B LLiBenuapun gosxxeH goctmydb 0,3% (NpoTus -
0,4% ropom paHee). C 04HON CTOPOHbI, 3TO XOPOLINIA 3HaK Anst BaHKOB N NHBECTOPOB,
TaKMX, KakK MeHCUOHHbIE KaccChl. A BOT LWIBeNLapLaM, CBA3aHHbIM MNOTEKOW, OHa obonaeTcs
nopoxxe. Tak, no gaHHbIM Hypothekenzentrum, B Ha4Yane aBrycrta cpefiHas CTaBkKa no
NATUNETHUM KpeauTam coctaBnana 1,14%, a 27 nekabps oHa Bbipocna y>xe a0 1,205%.
Korpa noesp npuwen B ABUXEHWE, OCTAaHOBUTbL €ro CJI0XKHO, npeaynpexaaetT /s
KOnMaHH.

CunbHbIN (ppaHK OCTAHETCH CUJIbHBLIM, @ BO3MOXXHO fa>Xe HEMHOI0 YKpenuTcs Ha (hoHe
cnaboro eBpo, nonaraet B XKeHbe. HaumoHanbHoMy 6aHKy Ansa nogaep>XaHusa Kypca
npuaeTCcs NpPoao/HKaTb UHTEPBEHUNN, CKYMasa eBpo, YTO yBe/IM4YNBaAET PUCK
obecueHMBaHMA ero pe3epBoB B C/ly4ae pe3Koro ykpenseHns gppaHka. Ewe oanH puck -
rnonagaHme B CMUCOK CTPaH, NoA03peBAOWMNXCA B MAaHUMYNPOBAHNN HAaLMOHAIbHON
BaJIOTON: NO 3TON NpuyunHe LLBenuapusa, no npumepy NepmaHnm n Kutas, yxe BHeceHa B
«Cepblf CMUCOK» aMepUKaAHCKOro KasHa4vyencrtsa. Ho ecnm KoHdeaepaumm He yaacTcs
caep)xaTb PocT (hpaHKa, 4HTO CTaHET C ee SKOHOMWUKOWN, eiBa onpaBuBLIencs oT woka 2015
roga, Korga ueHTpobaHk oTkaszancsa oT (PUKCUPOBAHHOIO Kypca? O4eBUAHO, ee XaeT
HOBbIN LLOK CO BCEMU BbITEKAOLWMMN NMOCNEACTBUSAMN - JIMKBUOALNAMN KOMMNAHUN,
rnepemMeLleHneM Npon3BoOACTBa B Apyrme cTpaHbl U pocToM 6e3paboTuubl, cynTaeT MB
XXeHbe.

DTOT »Ke XXYPHANNCT AaJl OLEHKY roToBslencs pedopme HanoroodbnoxxeHus
KOMMNaHUMU, BONPOC O NMPOBEAEHNN KOTOPOI BbiIHECEH Ha Bavxanwunn pecdepeHaym. B
pe3ynbTaTe Npenlo)XKeHHbIX HOBOBBEAEHUI CTaBKa Haslora Ha Npubbiib A0KHA
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CHU3UTLCA C 21% [0 12%-18% B 3aBUCMMOCTU OT KaHTOHa. [pn 3ToM (hbenepaibHbIM
pedepeHayMOM Liesi0 He 3aKoH4YUTCA, cynTaeT obo3peBaTesib Le Temps, Ha3BasLINN
pedopmy RIE Il «berom ¢ npenaTCcTBUsAMM». Y>Ke N3BeCTHO, 4TO OHa NoBJieyeT 3a cobon
noTepto AOX0A0B KaHTOHaNbHbIX 6104)XeToB, NOCNeACTBMSA Yero Te nocTtaparTcs
MUHMMUN3NPOBaATb A5 OBbIYHBLIX rpaXkaaH. Xutensam XeHesbl, rae npaBnuTesibCTBO
HaMepeHOo CHU3UTb 3P(PEeKTUBHYIO CTaBKy Hasnora A0 13,49% v yBenan4nTb YNCI0
counanbHbIX BbiMaT, NPUAETCA eLle pa3 Bblpa3uTb CBOE MHEHME Ha KaHTOHa/lbHOM
pedepeHayme. NpoTUBOCTOSAHME MeXXay NPOTUBHMKAMU U CTOPOHHMKaAMU HOBOBBEAEHUN
MOXXeT CTaTb NOBOAOM A1 HOBbIX F0JIOCOBaHUN TakXe B Tu4nHo u B Lilopuxe.

Mpowenwunin rog cTana peKopaHbIM AN WBENLAPCKNX CTapTanoB, B YaCTHOCTHN,
«BblpoCWNX» Ha 6a3e PepepaNbHON NONNTEXHNYECKON WKObI JTo3aHHbI (EPFL), nuweT
'ncnen bnox. B obwen CnoXXHOCTM UM yaasnocb NOAYYUTb (bHaHCMpOBaHME B pa3Mepe
397 MnH ¢paHkoB (NpoTue 231 MAH paHkoB B 2015-m). B uenom B Te4eHme nocnefHnx
Tpex neT 06beMbl MHBECTUPOBAHUSA B 3TOM ceKTope pacTyT. CoXpaHUTCS Nun
YCTaHOBMBLUAACA TeHOEHUNA?

DKCMepTbl COXPAHAIT ONTUMU3M, XOTA NPUBJIeYEHNE CPencTB A1 MOJI04bIX
MHHOBAUWMOHHbLIX KOMMaHN OCTaeTCA KpanHe OeNIMKaTHOW 3a4a4vyen, K TOMY Xe
YCNOXKHSAEeMON 0cobeHHOCTAMM HanoroobnoXxeHns Takoro pofa nHeectuunn. Noes
co3paHusa Lesenuapckoro oHaa byayuiero, ohopmmsLLanca B oKTabpe npoLwnoro roaa,
MO3BOJINT MEHCNOHHbIM KacCaM, CTPaxoBbiM KOMMAHMNAM N MHCTUTYLMOHAJIbHbIM
MHBECTOpaM NMPUHUMaTb y4acTue B PUHAHCUPOBAHUN LUBENLAPCKMX CTapTanos, NnuweT
XXYpHanucTka Le Temps, cneymnannsvpyrowascsa Ha 3Ton TeMe.

TakoBbl OCHOBHbIE 3a4a4u, KoTopble LLBenuapum npeactonT pewatsb B 2017 rogy. NMNommmo
3TOro, OPUEHTUPOBAHHAA Ha BHELUHNIA MUP SKOHOMWKA C UHTEPECOM U, KaK y>xe Bblio
CKa3aHo Bbllle, C onpeneneHHoOn Aonen onaceHnn XXgeT nocneacTsmm bpeksunTa, cnegnT
3a CTOMMOCTbIO bappensa HepTU, POCTOM NPOTEKLNUOHUCTCKMX HACTPOEHUN (0 4eM
roBopuja B CBOEM HOBOrogHeM obpalieHnn npesnaeHT LLsenuapun) n noMTNYECKOro
nonynusma B CLLUA n B EBpone, a Takxxe cyabbon «egnHOPOros» - CTapTanos, CTOALWMNX
6onee ogHOro MunnMapaa 40NNapoB, He cobmpatloWmMxCcs NokKa BeIXoANUTb Ha Bupxxy. Kak
bynyT passuBaTbh cBon 6usHec Uber, AirBnB v apyrue nofobHsle komnaHuu B LLBenuapun
N B OpYyrnux cTpaHax, Noka)keT HacTynmswunn 2017 roa.
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CpeHWUM KAacc - 3aJ10KHUK pedopMbl HaioroobaoxxeHmnsa?

Brexit: LlIBenlapmnsa NoOCYHNTbIBAET BO3MOXXHbIE YObITKY 1 Npubbiav
Mobena Tpamna: peakunsa B LLisenuapuun

Tpamn, Poccusa n dopToYKa BO3MOXXHOCTEN: B3rAaa n3 Poccum
MpayHbl MPOrHO3 A5 LWIBENLIAPCKOro PblHKa TPYyaa
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