HAmiA IA3ETA

Bl nashagazeta.ch

Ony6ankoBaHo Ha LLIBenuapus: HOBOCTU Ha pycckoMm sa3blike (https://nashagazeta.ch)

NnaBbl LUBEULLAPCKUX KOMMAHUMN NMOJIHLI
neccumusmMma | Les dirigeants des
entreprises suisses sont pleins de
pessimisme
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OueHKa NepcreKkTUB pPocTa NepecMoTpeHa B CTOPOHY MOHMXXEHMS, B TO BpeMs Kak
noanTnYeckan HecTabunbHOCTb B MMpPeE OCTAeTCs OCHOBHbIM MOBOAOM /151 6€CNOKONCTBA.
Bce 310 roBopuT 06 yXyALIEHUN S3KOHOMUYECKNX MEPCNEKTUB.

Les estimations de croissance sont revues a la baisse, l'instabilité politique mondiale
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restant la principale inquiétude. Tous cela indique que les perspectives économiques se
détériorent.
Les dirigeants des entreprises suisses sont pleins de pessimisme

Takon NeCCUMMUCTUYHBIN BbIBOA, CefyeT 13 nocseaHero NncciefoBaHnsg KOHCaATUHIOBOW
KoMmnaHum EY, exxekBapTasbHO NybnnKkytowen pesynbTaTbl ONPOCa pyKoBOAUTENEN
KpynHenwmnx komnaHun Weenuapmm n Bcero mmpa. 3a nocnegHue nosroga 4Y1cno
pecrnoHA4eHTOB, BEPALLUX B YJyHLUEeHNEe SKOHOMNYECKON CUTyaLunm B MUpe, COKpaTUIoCh
noyTun BaBoe: ¢ 83% 0o 37%. Cpean npeactasutenen KoHgengepaunm onTUMNCTOB
0CTaJ10Cb eule MeHbLle - Nnb 19%.

Cnabbl 3KOHOMUYECKNI POCT CAEPXKMBAET OpPraHU4YHOE pa3BUTUE KOMMaHUN, KOTOpble BCe
Yalle MbITAlTCA PaclMPATLCA 3a CHET NorJoweHun, GopMmnMpoBaTb ajibSAHChl N 3aK/04YaTb
CTpaTernyeckme napTHepCKMe CoraalleHmnsa oasa CHUXKEHNA pacxXo4oB Ha MHTerpauuto,
OTMeYaloT aBTOPbl NCC/IeA0BaHUA.

B ynyylweHne sKkOHOMUYECKON CUTyaLMN Ha BHYTPEHHEM pPbiHKE B KPAaTKOCPOYHOM
NnepcneKkTuBe BepaT NnLlb 13% LBENLL@PCKUX TOM-MeHe1XKepoB (Nosiroga Ha3an ux 0oNs
nocturana 52%). Bnpoyem, noyTun Tpu YeTBEPTU PECMOHAEHTOB PACCYMTLIBAIOT BCE XKe Ha
YyCTOMYMBOE pa3BUTUE, B TO BPEMS KaK yXyOLUEHUS MOJIOXKEHUs oxuaatoT eule 13%.

KpanHe caoep>XaHHbI ONTUMN3M B NPOrHo3ax NnoATeepXaaeT N TOT (PakT, 4TO TOJIbKO
YeTBEepPTb LWBENLLAPCKUX KOMMNaHNM cobupaeTca B banxanwee BpemMst HAHUMaTb
OOMNONIHUTESIbHbIM NepcoHas, B TO BpeMs Kak NoJarofa Hasag Takne HaMmepeHusa nmen
Ka>XAbl BTOPOW pyKOBOAUTESIb.

B MmmpoBoM MacwiTabe HabnogaeTca aHanormyHas TeHAEHUNA: OONS XKENALWMX 1
MMeLWMX BO3MOXKHOCTb CO34aBaTb HOBble paboyme MecTa CHU3UMAacb € 45% 0o 28%. Kak
B LLBenuapumn, Tak U B ApYrnx cTpaHax, ToN-MeHeg»Xepbl CHNTAT PacTyLLYIO
MOSINTUYECKYO HECTabMIbHOCTb OCHOBHbLIM PUCKOM Ha Bamxxanwme nonroga-rod. Nommmo
3TOro, pPyKOBOACTBO YeTBepTU KoMnaHnm KoHdeaepaunm 06eCcnokoeHO 3KOHOMUYECKON
cuTyaumen B eBpO30He, OT KOTOPOM 3aBUCAT, B TOM 4YUCsie, BO3SMOXHOCTU CObITa

NPOAYKLUMN.

MpnbnnsnTenbHO KaXX40ro 4eTBepToro npegnpuHuMaTens B LLUsenuapuun n mmpe 3abotaTt
KonebaHMA BaNOTHLIX KYPCOB M BOJIATUILHOCTb LleH Ha Cbipbe. 10 oueHKaM y4acTHUKOB
nccneposaHma EY, nepcnekTusbl pocTta cTpaH BPUK (Bpa3unun, Poccun, UHanm n Knutas)
OCTaloTCA NOKa He C/IMWKOM MHOroobeLlalowmmMm, Tak>Ke COXPaHAITCA OornaceHns n B
OTHOLLEHNN eBPONenCcKon 3KOHOMUKU, AN KOTOPON BO3MOXHbIN BbiXxod BennkobputaHunm
n3 EC (Tak Ha3blBaeMbIn Brexit) Mo)XeT cTaTb HEMPOCTbIM UCMbITAHNEM.

Mo naHHbIM EY, ceronHsa Hanbonee npuesiekaTesibHbIMU CTPAHAMU C TOYKU 3peHns
nHBecTuumm asnsaoTca CLUA, Bennkobputanma n NHans (3T pesynbTaTbl HEMHOMO
OT/INYAKTCA OT UHANKATOPa MPAMbIX MHOCTPAHHbIX UHBECTULIUN, HEAABHO
onybnnkoBaHHOro komnaHuen A.T.Kearney). [ns wBenyapCcKknx NHBECTOPOB
NMPUOPUTETHLIM OCTaeTCsl BHYTPEHHUIN PbIHOK, TaKXe NpencTaB/AinT nHTepec
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BenukobputanHusa, NHaonsa, CLUA n FepmaHus.
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Kyha HanpaBuTCs WBENLAPCKUA KannTan B 3ToM roay? (© ey)

HoBble anpekTnbl O3CP, HanpaB/sieHHble Ha 6opbOy C pa3MbiBaHMeM Hanoroobnaraemon
6a3bl, NOKa OKa3blBAlOT HE3HAYNTENIbHOE BINSHME Ha CTPaTermio KpynHenwmnx
Kopnopauun mupa (noapobHee 06 3TX Mepax U Ux nocnencTemax ang LWeenyapum «Hawa
MazeTa.ch» y>xe nucana). IkcnepTbl EY cynTaloT, 4TO NpeanpuHUMaTenv B JaHHbIN
MOMEHT HEe YYUTbIBAIOT 3TOT PaKTOP MO TOW NMPUYMHE, 4HTO B ANPEKTUBAX
CthopMynMpoOBaHbl NNLLb OCHOBHbIE PEKOMEHAALMN, KOTOPbIE elle TOJIbKO NpeacTonT
BHeOAPUTb CTpaHaM-y4YacTHULUAM COorjalleHus.

MNpnMeYvaTenbHO, 4TO onybAMKoBaHHOE Ha AeHb paHblUe aHa/IorMyHoe nccnenoBaHue
Deloitte, exxekBapTasibHO NpPoBOASLLEN OMPOChl PUHAHCOBLIX ANPEKTOPOB KOMMAHUN
KoHtenepaunm n gpyrux cTpaH, Bbirnagmt 6onee onTMMUCTUYHBLIM. Ha 3TOT pas ero
aBTOpPbl CKOHLEHTPMPOBaIM BHUMAHME HA OL,eHKE BO3MOXXHbIX NOCAeACTBUN
naaHMpyemoro cornaweHns o ceobogHon Toprosne mexay EC n CLLA
(TpaHCcaTNnaHTNYEeCKOro TOProBoro N MHBECTULLMOHHOIo NnapTHepcTBa, TTUIM), Bbixoaa
BennkobputaHum ns EC n otkasa ot LlleHreHa.

Cnepyet OTMEeTUTB, 4TO Cpeamn PUHAHCOBLIX anpekTopoB KoHgpenepaunm nons
ONTUMUCTOB OTHOCUTEJSIbHO NEePCNeKTUB LWBENLAPCKOWN KOHBIOHKTYPbl TOXKE HEBbICOKA -
24%, B TO BpeMsl KaK oTpuuaTenbHbIN NPOrHo3 Ha 6avxanwmnn rog naoT 28%
pecnoHAeHTOB. MoNOXKNTENbHBLIN MOMEHT 3aKJ/Il04aeTCa B TOM, 4YTO, HECMOTPSA HU Ha 4TO,
64% MeHeo>XepoB PacCYUTLIBAKOT Ha pocT obbeMa npodak cCo6CTBEHHOW KOMMNAHUN.
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Cost of capital (-6 PP) ~ Company
Shortage of capital (+1 PP) internal risks
Rising labour costs (C PP)
Rising input costs (-1 PP)
Deterioration of cash flow

(+3 PP)

Shortage of skilled professionals {11 PP)
Stress in the financial system (+4 PP) Company
Rising barriers to trade (+9 PP) external risks
Weaker foreign demand (OPP)
Increasing business regulation it PP)
Weaker domestic demand (+8 PP)
Geopolitical risk 7 PP)
Strength of the Swiss Franc (+4 PP}

OCHOBHbIE€ PUCKN, C TOYKWN 3peHNs PUHAHCOBbLIX OUPEKTOPOB LBENLAPCKUX KOMMaHUNM (©
deloitte)

Tpw 4eTBEPTU WIBENLAPCKMX pecnoHaeHToB Deloitte cunTatoT, 4To TTUIM He okaxeT
HUKaKOro BAMAHNA Ha UX AeATeNbHOCTb. HanbonbLwinm sHTy3nasm B 3TOM BOMpoce
NpoABASAIOT (PUHAHCOBbIE AMPEKTOPA WBEACKUX KOMMaHN, 42% KOTOPbIX NPUBETCTBYIOT
TpaHCaT/NlaHTMYeCcKoe corsaweHne. Hemano Hagexa Ha Hero Bo3JsiaralT TakxXe B benbrum
(37%), NopTyranun (36%) n N'epmanmnm (33%). Poccusa n Typums, KOTOPbIX 3TO
MapTHEPCTBO HaMpsaMyo He 3aTPOHET, BXOOAT B KPYr raBHbIX Ne€CCUMNCTOB.

He canwkom MHOro 3HavyeHus, no oueHke Deloitte, npuaatoT wWeenuapckme KoMnaHum v
BO3MOXXHOMY BbixoAy BenunkobputaHum ns EC, cyntas, 4To Ha X OeATENbHOCTU 3TOT LWar
HUKaK He CKakeTcs. B To )xe BpeMs nepcrnekTuBa oTkKasa oT LWeHreHa nyraet 44%
PUHAHCOBbLIX AMPEKTOPOB, KOTOPbIE OMACAOTCA HEraTUBHbLIX MOCNenCcTBUN onsa busHeca.
Jons oNnTUMNCTOB, pacCYNTbIBAOWMNX U3BJ1I€Yb B TaKOM CUTyauuun Bblrogy, cCocTaBnseT
Bcero 1%.

YrnoMsaHyB Npob6sieMbl C CUJIbHLIM (DPAHKOM, FeonoINTUYECKNE PUCKU U ApYre BO3MOXKHbIE
noTpsiceHms, oba nccrefoBaHNs MOXHO 3aKOHUYUTb NMPUBN3NTENBHO TakK: «A B OCTaJIbHOM,
npekpacHasi Mapkun3a, BCe XOPOLLO, BCE XOPOLUIO!»

Gosiblie cTaTen Ha 3Ty TEMY Bbl HAaVl4eTe B HalLleM AOChe.

3KOHOMUYECKUIN NPorHo3 Ha 2016

CTtaTbu no Teme

TpaHCHaLMOHabHble KOPNopauuy CTaHYT Npo3payHee

CKONIbKO CTOUT O0TKa3 oT LlleHreHa?

PacTeT npuBaekaTesbHOCTb LLIBenuapunm y MHOCTPaHHbIX NHBECTOPOB

LLiBenLlapckme puHaHCOBbIE ANPEKTOPA HE YBEPEHbI B YCNexe SKOHOMUKU KoHdeanepaumnu

«J[leHbrn C BepToJieTa» AJig eBponenLes
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