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LLiBenuapckue pMHaHCOBLIE AUpPEeKTopa
obecnokoeHbl ykpensneHmeMm ppaHka |
Les CFO suisses sont inquiets du franc
fort
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Mocne oTka3a HaunmoHanbHoro 6aHka OoT Nogaep)xaHMsa BastoTHOro Kypca gonsa CFO,
BOCMPUHUMAIOLMNX LUBENLAPCKNN (hpaHK B Ka4yeCTBe OCHOBHOIMO (pHaHCOBOIr0 puUCKa,
Bblpocaa € 39% 0o 71%. N'eononnTndeckme Bbl30Bbl U PUHAHCOBAA CUTYaLMNs B €BPO30HE -

OOMOJIHNTENbHbIE NCTOYHUKKN BecnokoncTBa.
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Apres la décision de la Banque nationale de supprimer le taux plancher, le pourcentage des
CFO qui percoivent le franc suisse comme un risque financier majeur a augmenté de 39% a

71%. Les enjeux géopolitiques et la situation financiere dans la zone euro sont les autres
sources de préoccupation.

Les CFO suisses sont inquiets du franc fort

Pe3ynbTaTbl NCCIeA0BaHNSA KOHCANTUHIoBon KomnaHum Deloitte, koTopas exxekBapTanbHO
npoBOAMT ONPOC PMHAHCOBOIro pykosoacTBa bosee 120 wBenLapCKNX KOMMNaHUNA,
npeacTaBAAOWMNX Ppa3Hble CEKTOPA SKOHOMUKW, YKa3blBaeT Ha pe3Koe CHUXeHne
onNTUMU3Ma MOCJIe UCTOPUNYECKOro peuieHns HauymoHanbsHoro 6aHka (SNB).

He cekpeT, 4To O0TKa3 OT NoAfep XaHUs HUXKHEW rpaHunLbl BaJllOTHOMO Kypca napbl (ppaHk-
€BpOo CTaJsl ANs BCEX MOJIHOW HEOXUNAAHHOCTbLIO. B pe3ynbTaTe 3TOro wara weenuapckas
BaJIt0OTa B AHBape Mo BOATUAbHOCTM NPEeB30LUa POCCUACKNIA pybnb, Ybe NnoBeaeHme B
nocrenHee BpeMs rnpussiekaeT K cebe BHMMaHMe aHaNINTUKOB BCcero mmpa. C Tex nop
Hanpsi>XeHue cnano, U B TeyeHue cnegyowmnx 12 mecsaues weenyapckune CFO
MPOrHO3mMpytoT Kypc, paBHbin CHF 1,07 : 1 EUR. HUKTO He oxxupaeT, 4To B bamxanwem
bynyuwem eBponenckas BaatoTa MOXXeT nogopoxaTb A0 1,20 dpaHka n 6onblue. Brnipoyem,

M BO3MOX>XHOCTb TOr0, 4TO PppaHK NMPOAO/IKUT YKPENIATLCA N OKa>KeTCsa LOPOXKe eBpo,
BCepbe3 BOCNPUHNMaOT JINLWb HECKOJIbKO 4Y€JI0BEK.
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®dUHaHCOBbIE ANPEKTOPA LWBENLAPCKUX KOMMAHNA Ha3blBalOT ABE OCHOBHbIE MPUYMHBbI
CUNbHOM HAaLMOHaNbHONM BastloThl. lepBas - 3TO CUSibHAs SKOHOMWKA, XapaKTepun3yroLlascs
yBEpPEHHbIM POCTOM, HU3KMM ypoBHeM 6e3paboTuLbl, FOCyAapCTBEHHOIO A0Ara u
Pa3BUTNEM MPOMbILLJIEHHOCTUN, OPUEHTMPOBAHHOW Ha 3KCMNOPT (KoTopas, NpaBaa, B NEpPBYIO
oYyepelb NocTpajasia OT Pe3Koro ykpenaeHus gppaHka).

BTopon hakTop 3aksvaeTcsa B cnlabocTtum eBpo. No MHeHuto weenuapckux CFO
PUCKOBaHHas MOHeTapHasa NonnTuka EBponenckoro ueHTpaabHoro 6aHka, 3anycTmsLiero
nporpamMMy KoJM4eCTBEHHOIO CMArYeHUs, NO3BOAMAA BbiMrpaTb Bpems. OQHaKo B
BbonblWNHCTBE CNyYaeB nNposefeHne HeobXoANMbIX NOJINTUHECKUX pedopM 3aiepKuBaeTcs

rMpn TOM, 4TO COXUBLIAACSA B 'peynmn cntyaums noka He LEMOHCTPUPYET NPU3HAKOB
3pPEeKTUBHOIro peLueHuns.
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"DKOHOMUNYECKNI pa3pbiB MeXAY CTpaHaMu eBPO30HbI MPOOO/KAET YBENNYMBATLCS, U
MHOrune puHaHcoBble aupekTopa KoHpenepaunm oonyckKatoT, 4TO B TedeHue bavxanwmnx
NATW NeT Ba/lOTHbIN COO3 MOKMHET, NO KpanHen mepe, oauH U3 ero
4J1IeHOB".DKOHOMUYECKUNW pa3pbiB MeXAy CTpaHaMn eBPO30HbI MPOAo/KaeT
yBeJIN4NBATLCHA, N MHOrMe (hoMHaHCoBbIe aAnpekTopa KoHdenepaunun AonyCcKaoT, 4TO B
TeyeHune 6armxanwmnx NaTn NeT BaJIlOTHbLIN COK3 NOKUHET, N0 KpanHen Mepe, 0guH 13 ero
4yneHoB. MNMpaBaa, B 2012 roay Takas BO3MOXXHOCTb Ka3asiacb 60siee BeposATHON: Toraa
KaXXAbl TpeTumn y4acTHUK nccnenosaHus Deloitte oueHnBan WaHCbl Ha BbIX0OA XOTA Obl
OOHOW CTPaHbl N3 eBpo30HbLI B 40-60%, a Kaxabln NaTbin - B 60-80% 1 B 80-100%.
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feononnTMYeckne pnUCckKu, B HaCTHOCTN, KOHPANKT Ha YKpauHe, He AobasnsaoT oNnTMMnN3Ma
weenuapcknum CFO, Kak 1 B npowaom rogy. B To xxe Bpemsa MHormne Habnogatenu
pPacCcyYNTbLIBAIOT, YTO 3KOHOMMYECKN nogbem B CLUA MOXeT CTUMYIMPOBaTb POCT MUPOBON
3KOHOMUKWN. B 3TOM KOHTeKcTe LLBenuapmmn KpanHe Ba>KHO COXPaHUTb NMpMB/IeKaTeNbHOCTb
B Ka4yecTBe [eJsI0BOro ueHTpa, HeCMOTPSA Ha pacTyllee B NocsefHne roabl AaBJsieHune.
Bpemsa noka>xeT, MO3BOJIAT M OOCTUYb Lenn NpoBoguMble pedopMbl, B HaCTHOCTH,
rOTOBALLASACS K BBEAEHMIO HOBas CMCTEMa Haa0roob10)KeHUsa IPUANYECKNX an,.

Tak Ha3blBaeMbll «MHAEKC OOBEPUA» MEeHeO )XepoB, 3HAaYeHNe KOTOPOro onpegenseTcs Ha
OCHOBaHWUM OLEHKN 06LLEen SKOHOMUYECKON CUTYaLIMN B CTPaHe 1 NepcrnekTuB pocTa
OTAEesNIbHO B3ATbIX KOMMNaHMNM, B 1 kBapTane 2015 roga cCHM3UACA Ha 39 NYHKTOB, 4TO
COOTBETCTBYET ypoBHIO 4 kBapTana 2011 roga. KctaTtu, Torga toxxe Habntoganoch
yKpenneHue paHka, npejlecTBoBaBLlee YCTaHOBEHUIO HUXXHEN FPaHULLbl BaJIlOTHOIO
Kypca. [MpaBaa, NosABMBLUAACA TPU rofa Ha3aj TeHOeHUNs ypaBHOBeLWMBasiacb B LEeJsioM
6naronpusaTHoM hHAaHCOBOM O0OCTAaHOBKOW. B pe3ynbTaTe BAUSHME HEraTUBHbIX (DAKTOPOB
OKa3aJ10Cb MeHee 3Ha4YnTesIbHbIM, YeM MOXKHO Obl10 OXXUAaTh.
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OcTaeTcs HafoeATbCA, YTO NMEePCNeKTUBDI LUBENLLAPCKON SKOHOMUKN N Ha 3TOT pa3 byayT
6onee pagy>XHbIMU, YeM NPeacTaBISIETCS IKCNepTaMm, XoTa 6 13 10 PMHAHCOBLIX
anpekTopoB KoHpenepaunm HaCTPOEHbl MECCUMUCTUYHO U TOTOBATCSH K XyALUEMY.

CUNbHbIN hpPaHK

LBenLLapckas 3KOHOMUKA NPOrHO3

CTtaTbun no teme

LLiBenuapckme GuHaHCOBbIE ANPEKTOPA NOJAHbI ONTMMU3MaA, HECMOTPSA Ha PaCTYLINE PUCKU
HauunoHanbHbI BaHK OTANYCTWUA WBEeNUApPCKUn dpaHk B cBo60AHLIN NoneT

LLiBeniapma n eBponenckas nporpaMmmMma «Koan4eCTBEHHOr0 CMAr4YeHua»

LUBeVILl,apCKaﬂ SKOHOMMUKa MNMepeXMBET YKpernJaeHune mpaHKa
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