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DKOHOMUMYECKME N KOMMeEpPYEeCKMe nepcnekTuBbl CTabnansmpyoTcs, 04HaKO YPOBEHb
HEeyBEPEHHOCTN OCTAaeTCA BbICOKMM, CBUAETENbCTBYIOT pe3ysibTaTbl NOC/AeAHEro
nccnenoBaHUa KOHCaNTUHroBon KkomnaHumm Deloitte.
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Les perspectives économiques et commerciales se stabilisent mais le niveau d’incertitude
en Suisse reste élevé, selon la derniere étude de Deloitte.
Les CFO suisses ne sont pas slrs du succes économique de la Confédération

MO>XHO /11 FOBOPUTb, YTO B LUBENLAPCKON IKOHOMUKE HabnoaTca nepsblie Npu3Haku
BOCCTaHOBMIEHMA? DTOT pobknin Bonpoc 3agatoT cebe (a ToyHee, 110 hnHAHCOBBLIM
AVPEeKTopaM KpynHenLwmnx LWBenuapCckux KOMMNaHN) aBTopbl eXXeKBapTasibHOro
nccneposaHna Deloitte. C MomeHTa oTka3a HaunoHanbHoro 6aHka oT nogaep>XaHus
BAJIOTHOIO Kypca NpoLuio y>Ke A0CTaTO4YHO BpeMeHu, 1 rnapa eBpo-PpaHK ycnesa
nonobpatbcsa K oTmeTke EUR/CHF 1,10. Ha nepBbivt B3rnag, HeNJoxonm noson Ans
onTMMKU3Ma.

HecMOTps Ha NONOXKUTESIbHYIO ANHAaMUKY, YKPerJieHne HaunoHasIbHOM BalloThbl OCTaeTCs B
Yuncsie OCHOBHbIX MPUYUH A1 6eCnoKONCTBa (PMHAHCOBLIX OUPEKTOPOB LUBENLLAPCKNX
KOMMaHun, roBopuTCcA B nccrenosaHun. O4HaKo, ecnu elle rofd Hasag ykpenaeHue
¢paHka no EUR/CHF 1,10 morno ncnyraTb MHOIMMX, TO CerogHsa onaceHus cnocobHo
Bbl3BaTb Wb cooTHoweHne EUR/CHF 1,05. MNpu 3TOM Ha fanbHenwee ocnabneHune
HaUWOHaIbHOM BaNlOThbl PacCYNTbIBaTb BPAL 1M CTOUT, OTMEYatoT YH4aCTHUKKN
nccneposaHusa. NMpaBaa, MHEHMSA O TOM, KAKOW KypC Hac XaeT B byayuiem, pacxoaarcs -
nporHo3bl BapbupytoTcs oT EUR/CHF 0,95 no EUR/CHF 1,15 B TeyeHune bamxxanwmnx 12
Mecsaues n ot EUR/CHF 0,90 go EUR/CHF 1,30 B Te4yeHuMe Tpex neT.

Takum obpasomMm, ¢ kypcom EUR/CHF 1,10 paboTaTb MOXHO (Tak c4yuTatoT 8 n3 10
(P1HAHCOBbLIX AMPEKTOPOB), MPU 3TOM CUJIbHbLIN (PpaHK NO-MpexXHeMy OCTaeTCs FoJIOBHON
6onbio ang 2/3 pecnoHOEeHTOB. Y)KeCcTo4YeHne 3akoHogaTenbCTBa KoHgenepaumm u
reonosinTNYeckKas CUTyaunsa Takxxe 3aHUMAT OCTOMHbIE MeCTa B CNUCKe OCHOBHbIX
KpUTEpPUEB PUCKa PyKOBOACTBA OONbLUNHCTBA KPYMHENLWIMX KOMMaHni. KpoMe TOro, no4Tun
Ka>XKObll BTOPOM YHaCTHUK NCCIe40BaHNA ONacaeTCa CHUXXEHNSA BHELLUHEro nan
BHYTpEHHero cnpoca.
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BHyTpeHHMe puckn 6ecnokosT weenuapcknx CFO 3HaYNTENbHO MeHblle. EANHCTBEHHbIM
cepbe3HbIM 06CTOATENIbCTBOM, KOTOPOE CMOoCOB6HO oropynTh 53% PUHAHCOBLIX
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AVPEKTOPOB, CTasla BO3MOXHas HeXBaTKa KBanupuuymnposaHHom paboyen cunbl.
NHTepecHas aeTasb: 3TOT BapuaHT OTBETa BrepBble 6bl1 BKJKOYEH B ONPOC U Cpa3y Xe
OKa3aJiICq 04HUM M3 CaMbiX BOCTpebOoBaHHbIX B MpeaasBepumn BCTynaeHus B cuny B 2017
rogy MUrpaLnoHHbIX OrpaHUYeHUN A1 eBpOonenLes.

Mo cpaBHeHMIO C NpoLWbIM KBapTaaoM, NnporHo3 Deloitte Boirnaant 6onee
ONTUMUCTUYHbBIM, O4HAKO Ha 3TOT pPa3 OCHOBHOW €ro OTANYUTENIbHOW YepToWn CTan
BbICOKUI YPOBEHb HEYBEPEHHOCTM B DyayLieM LIBenLapCKon SKOHOMUKIN, KOTOPYIO
Bblpa>kaloT 3/4 pecnoHAeHTOoB. YyTb Bonlee NonoBMHbI pyKOBOAUTEsIEN pacCHNTbIBAOT
YBEJINYUTb BbIPYYKY B TedeHue banmxanwmnx 12 mecsauyes, npy 3TomM 40% rotoBATCS K
CHVXEHMI0 peHTabenbHOCTU Npogax.

B To )Ke BpeMsi YHeTBEpPO 13 AeCATM YHAaCTHMKOB ONPOCa HaMepeHbl YBEINYNTL B
6nvxanwee BpemMsa 06beM KanuTabHbIX BJIOXKEHWUIA, HEB3UPASA Ha MMEIOLLNECS CJIOXHOCTN.
OpnHaKo 3TOT War He BCeraa CBsi3aH C pacwimpeHnem pupMmsbl. NpnbnmsntensHo TpeTb
pecnoHAeHTOoB COBMPatOTCSH COKPATUTb YNCI0 COTPYAHMNKOB U NINLWb YeTBEPTb NAaHMpyeT
YyBENIMYNTb YNCNIEHHOCTb NMepcoHana.

B To BpeM#, Korga HeyBepeHHOCTb B 3aBTpaLLUHEM [He BbICOKA, a NepcreKTuBbl pocTa
orpaHun4yeHbl, MHorne CFO cymTatoT Hanbonee BaKHbIM COCPEAOTOYUTb CBOE BHMMaHME Ha
KOHTpPOE N CHUXeHnn cebectommocTun. MpaBaa, OT 3anycka HOBbIX TOBApPOB N YCAYr Ha
pbIHKe WBenLapckne pyKoBOANTESIN MOKa He 0TKa3blBalOTCA, CHMTas TakKyto cTpaTeruto
KpanHe Ba>XHON.
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YTo KacaeTCs OUEHKN 3KOHOMMYECKNX NepcnekTus LLBenuapun Ha banxanwuve 12
MecsiueB, pA4bl ONTUMNCTOB 3aMETHO MNOMOJIHUINCL MO CPABHEHUIO C NpeablayLWwmMm
nccnepoBaHueM. B ceeTnioe byayuiee skoHOMUKN KoHdenepauun BepaTt 26%
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pecnoHAeHTOB (N1eTOM 3TOT NokKa3aTenb 6bia paBeH 16%), @ N€CCUMUCTUYHO HACTPOEHDI
37% (41% B npowsioM KBapTase). Ha npouseTaHne cobCTBEHHbIX KOMMNaHMM B banxanwee
BpeMs paccynTbIiBalOT 23% (PUHAHCOBbLIX OUPEKTOPOB, NMpn 3TOM 26% Noka He BUAAT
pafy>XXHbIX MepcnekTuB.

Oob6aBunM, 4TO TakK Ha3biBaeMbIN «MHOeKC aoBepus CFO» BbIPOC N0 CPaBHEHUIO C
npeabiayLnmM KBapTajaomM Ha 6 NyHKTOB. OCTaBasACb NO-Npe>XXHeMy B OTpuLUaTeIbHON 30He,
3TOT NOKa3aTeNlb, TEM HE MeHeee, oTpaXkaeT obLliee NoBbILLEHNE HAaCTPOEHNS, FOBOPUTCS B
nccnenoBaHun. B 1o xe BpeMsa 6eCrnoKoONCTBO U HEYBEPEHHOCTb CBSA3aHbl, B MEPBYIO
o4yepenb, C MPOTMBOPEYMBLIMU CUTHalaMU, KOTOpble nogaeT MMpPoBas 3KOHOMUKA. B
YaCTHOCTM, Ha UTOIM ONMpoOCa OKa3asin BANSAHMNE Mepbl, NpeanpuHuMaemsle Kntaem gns
cTabunmsaymm cobCTBEHHON 3KOHOMUKMN, YCNexX KOTOPbIX MOKa TPYAHO npefyragathb.

bosibLie cTaTew Ha 3Ty TEMY Bbl HaugeTe B HalLEM [10ChE.

nepcneKTUBbl LLBENLLAPCKON SKOHOMUKN

CTtaTbun no Teme

MpayHble NepcneKTUBbI LLIBENLLAPCKON SIKOHOMUKN

LliBenuapckom SKOHOMUKE CHOBA HET PAaBHbIX

Moyemy cnabeeT LWIBeNLLAPCKUIN DPaAHK?

BantoTa v Cbipbe NOBAUSAAN Ha Pe3y/bTaTbl KPYNHENLLINX KOMOAHWUN
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