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au-dessus des compagnies suisses
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OueHka busHec-knumaTa, NnpoBefeHHasa LLleHTpPOM KOHBIOHKTYPHbIX UCCef0BaHUN
depnepanbHOM nonnTexHmnyeckonm wkosbl Litopuxa (KOF), oTpaxkaeT oxna>kgeHume cuTyauum
B peBpane 2015 ropa.
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Selon I'enquéte sur le climat des affaires menée par le Centre de recherches
conjoncturelles de I’Ecole polytechnique fédérale de Zurich (KOF), la situation s’est
fortement refroidie en février 2015.

Le ciel s’est assombri au-dessus des compagnies suisses

B nenoBbix Kpyrax LLBenuapun He NOT NTULbLI U HE CBETUT BECEHHEE COJIHbILLKO. Bcemy
BMHOWN pewleHne HaumoHanbHoro 6aHka KoHdenepaunnm (SNB) 06 oTMmeHe HUXXHeEN
rpaHunLbl BaJIloTHOro Kypca. MNocnepoBasllee 3a HUM yKpernjeHne (hpaHka okasaJslo
HeraTMBHOE BJNSIHME Ha MOpPaJibHbIA OyX LWBENLapCKUX NMpPon3BoanTeNen,
npencTaBsAOWNX Ppa3Hbie CEKTOPa SKOHOMUKMN.

O6 3TOM CBMAETENLCTBYIOT pe3y/bTaThl MEPBOro NCCe0BaHMNA Ha TEMY OUEHKN BusHec-
KAnuMaTa, NpoBefeHHOro LLeHTpOM KOHBIOHKTYpPHbIX nccnenosaHmnm KOF nocne oTkasa
LeHTpobaHKa OT Nnogaep>XaHnsa yCTaHOBJIEHHOIO paHee Kypca napbl paHK-eBpo.
NMpakTnyeckn BCe ero y4aCTHUKM OTMeTUN yxXyAleHne cutyauunu.

B cTponTenbHOM CceKTope 3Ha4YuTesIbHOe CHMKEeHMEe ONTUMM3MA 0THacCcTU KOMMEeHCnpyeTcA
C/INLKOM BbICOKMMW OXXNOAHNAMUN, KOTOPbIE Bblpa)Kain PaboTHUKN KOHCTPYKTOPCKNX
6opo B Havane roga (HaNOMHUM, NCTopuYeckoe pewleHne HauymoHanbHoro 6aHka bbl10
obHapogoBaHo 15 aHBaps), cynTatoT akcnepThbl KOF.

PUHAHCOBbIV CEKTOP MOKa AEPXUT CUTYaLMIo NoL KOHTPOJIEM, OAHAKO MPOrHO3, KOTOPbLIN
AaloT Ha byayuiee ero npencrtaBuTesnn, 3Ha4YUTENbHO MeHee 6aronpmnaTeH, 4em
cyulecTBOBaBWMNIM paHee. Koe-KTO NogyMbiBaeT 0 COKpalleHUn nepcoHana. Cnegyet
OTMETUTb, 4TO BAHKOBCKOWN cepe NPULLNIOCL TakKXXe NPOTMBOCTOATbL peweHuto SNB o
BBEleHUWN OTpuLIaTe/IbHON CTaBKM NO Aeno3uTam A0 BocTpeboBaHMSA, pa3mep KOTopon Obin
rnepecMoTpeH B Havasne aHBapsa n coctasun - 0,75%. HanomMHuUM, 4TO HEKOTOpbIe
(prHaHCOBO-KpeaAnUTHbIE YYpeK4eHUS yxe coobLinam 0 CBOEM HaMepEeHUN NepeioXnTb
njaaTy 3a XpaHeHue CPeAcCTB Ha CYeTaxX Ha MJiedynm KPYnHbIX KJIMEeHTOB.

B pO3HMYHOM TOProBsae MHONKATOP OENOBON aKTUBHOCTU CHU3MACA 00 AeKabpbCKoro
ypoBHs 2014 ropa. BnpoyeM, cuTyaumio MOXXHO Ha3BaTb YA0OBJETBOPUTEIbHOW, CHUTAIKOT
akcnepTbl KOF, ocobeHHO no cpaBHEHMUIO € oceHbto 2011 roga. HanoMHUM, YTO UMEHHO
Torga HaumoHanbHbI BaHK YCTaHOBWIT HUXXHUIA Nopor obMeHHOro Kypca hpaHka K eBpo,
npUAsA Ha BbIPYYKY LLUBENLAPCKUM KOMMeEpPCaHTaM, He yCneBLnM onpaBuTbCsa OT
CTPEMUTENLHOIO YKpenaeHusa paHka B Te4eHne npeabiaywmx mecsues. B 6anxxanwee
BpeMsA npencTtaBnUTeNn PO3HUYHON TOProBJIM FOTOBATCHA K YMEHbLUEHUIO BbIPYYKW, HO
HagerTca n3bexxaTb XyALero, CHUXXKasA LLeHbl Ha MHOrMe ToBapbl.

Bonble BCcero ykpenneHme hpaHka CKa)keTcsa Ha nepepabaTbiBatoLLEen MPOMbILLIEHHOCTN.
ABTOpbI nccnepnosaHma KOF oTMevatoT, 4TO CHMUXXKEeHNe MHAMKaTopa 3a Mecsl Ha 15
MYHKTOB SABJISI€TCA CaMbIM 3HA4YUTEJIbHbLIM 3@ BCe BpeMs CyLLeCTBOBaHMA onpoca. Bripoyem,
ero Tekyuee 3Ha4yeHune, 3aPMKCMPOBaAHHOE Ha YpoBHe -15,3 noka ganeko oT MUHUMYMa,
3aperucTtpupoBaHHoro secHoun-netom 2009 roga (-35). MeHbLUe BCcero onTuMmsmMa B xoae
onpoca NpoaeMOHCTPUPOBaAU NpeacTaBUTeNn MeTaJIJlypru4eckoro cCekTopa,
aBTOMOOMAbLHOM NPOMBbILLIEHHOCTU U NPON3BOANTENN INEKTPOHHbLIX MPMBOPOB.
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NMpuMeYvaTesnibHO, 4TO, N0 HabnoaeHnam akcnepToB KOF, B chepe nepepabaTbiBatouien
MPOMBbILLUJIEHHOCTU MPUYHBIJIN HE TOJIbKO KOMMaHUN, OPUEHTUPOBAHHbIE Ha 3KCMNopT
nPoAYKLMN, CTOMMOCTb KOTOPOM BbIPOC/Ia B CBA3U C YKpernsieHneM paHka. lNMocTaBLunKm
TOBAPOB Ha MECTHbIN PbIHOK TaKXe CHU3MJIN CBOU OXXNOAHUSA - HEKOTOpble
nepecMaTpuBatloT MiaHMpyeMbli 06beM NMPON3BOACTBA U BKOYAIOT B MOBECTKY AHSA
CLEeHapun CokpalleHns nepcoHana, OTJI0OXKNUB B CTOPOHY NPOEKTbI N0 paclinpeHunto (06
OOHOM M3 TaKMX MNJaHOB MO MOBbILLEHNIO KOHKYPEHTOCMNOCOOHOCTM LWIBENLLAPCKOro
MPON3BOONTENS CNIYXOBbIX annapaToB Mbl HEAABHO NUCaNN).

Mo paHHbIM KOF, B SHBapCKOM OMNpoce MHAMKaTop HaMa pabo4ven cunbl coctaBun -4,5, a B
heBpasie OH ONYCTUJCA y)Ke A0 -25. DTO 03Ha4YaeT, 4TO YUC/I0 YHaCTHUKOB UCC/ief0BaHNS,
HamepeBaLWmnxca B 6anmxxanwme mecsaubl COKPaTUTb NMepCcoHas, 3Ha4YNTENIbHO NMpeBbILaeT
YMCNO KOMMNAHNN, COBMpPatoLLNXCA YBENINYNTb €ro YNCNEHHOCTb. [MogobHoe CHMXeHne
nepcnekTUB Ha pblHKE Tpyda NPOMbILLIEHHbLIX NpeanpmaTnin KoHdeaepaunm B nocnegHnmn
pa3 Habnwopganockb B KoHLUe 2008 rona, korga B Mupe byliesan (MHAHCOBbLIV U
9KOHOMMYECKUN KPM3nc, oTMevatoT cneunanuctol KOF.

HNo6aBumMm, 4TO B onpoce LleHTpa KOHBIOHKTYPHbIX UCCNefoBaHU NpMHMMann y4actme 2800
LWBENLapCKNX KOMMaHWUN, a caeslaHHble BbIBOAbI CNpaBeasivBbl AN npeacrtaBuTenei
Manoro, cpeaHero n kpynHoro 6usHeca.
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Jletom 2015 rona LWIBENLIAPCKON SKOHOMUKE FPO3NUT KPATKOCPOYHAA peELIeCCUs
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