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TeMe UHBECTULIUIA N COCTOSIHUIO MUPOBOM SKOHOMUKM Oblf1 MOCBSILLLEH KPYT /bl CTON,
OpraHM30BaHHbIN XypHasom Le Temps.

Le theme de I'investissement et de I'état de I’économie mondiale ont été abordés lors
d’une table ronde organisée par Le Temps.
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K y4acTuio B ANCKYCCUM Bbln NpurnaweHbl YeTbipe crneumanncta no MHBECTULMAM -
nHaHcoBbIN CTpaTer Booya3ckoro KaHToHasnbHOro 6baHka CebacTtbeH lNnrep,
pykoBOAUTEsIb OTAEs/la MHBECTULMOHHOW CTpaTernm n yCTon4meoro passmtusa Indosuez
Wealth Management Hukonsa My»o, pykoBoaunTesib oTAeN1a MHBECTULUA U YNPaBASIOWNA
doHaom Bruellan ®nopunaH MapuHu, a TakXxe pyKoBogUTESb OTAE1a MaKPOIKOHOMUNYECKNX
nccnepoBaHuin Pictet Wealth Management AnekcaHap TaBauum.

Mo MHEeHWUo 3KCNepPTOB, B 3TOM roay B aKkoHoMuke CLLUA 6yaeT HabnwogaTbca soft landing,
T.e. npoLuecc nepexoja oT pocTa K MeAJIeHHOMY POCTY, a 3aTeM K NMoTeHLUnasibHO
cTabunbHOMy, No Mepe TOro, Kak oHa NpubnnxxaeTca K peueccun, Ho nsberaet ee. Kutanm
6onblie He ByneT ABUIKYLLEN CUION MUPOBOM SKOHOMUKMK, @ SIKOHOMUKA epMaHum MoxeT
OKa3aTb HEraTUBHOE BJINAHME Ha LUBENLAPCKNE KOMMaHuA. Nonmtnyeckne n3MeHeHus
Takxe byayT MMeTb MeCcTO, TakK Kak BO MHOrMX cTpaHax Mupa B 2024 rogy npongyT
BbIOOpbI. HakoHeL, byayT MEeHATLCA NPOLEHTHbIE CTaBKK, Npuyem depepasbHas
pesepBHas cuctema CLUA, BO3MOXXHO, HA4YHET CHMXXaTb UX paHblle EBponenckoro
LeHTpasnbHoro baHka.

B uenom, atmocepa B Havane 2024-ro coseplueHHoO nHas, 4em B 2023-m. Ecnuv ron Hasapg
Lapwusa neccuMmsMm, To cemyac Co CTOPOHbI MHBECTOPOB HabnonaeTcs onpeneneHHoe
CNOKONCTBME. YPOBEHb CTpaxa AOCTUN KPUTUYECKON OTMETKN B KOHLLe OKTAOPS.
OoxogHocTb gecatuneTHux obnnraunn CLUA npeBbicnna oTMeTKy B 5%, KopnopaTuBHbIe
pe3ynbTaTbl OblIN 4OBONILHO CpegHMMK, a BonHa Mmexay XAMAC n N3pannem He
cnocobcTBOBasia BOCCTAHOBJIEHNIO YBEPEHHOCTU MHBECTOPOB. 3aTEM MHBECTOPbl OCO3HaN
OTCYTCTBME permoHannsaunm KOHMINKTa, a 3Ha4YuT, N BJIUAHUA Ha LeHbl Ha HePTb ”
OOXOAHOCTb AecaTuneTHux obnmraumnin CLUA. B utore Hos6pb OKasascs o4eHb yAa4yHbIM
ANS PUHAHCNCTOB, TakK KakK NOA0POXKasn BCe KNaCCbl aKTUBOB - OT aKuuin n obanraunin oo
KpeauToB U 30J10Ta.

B 2024 roay cneunanucTbl 0XKnOatoT pocTa Nnpubbiin komnaHum Ha 7% B CLLUA n Ha 4% B
Espone. YTo kKacaeTcsa BBI1, peanbHbin pocT cocTaBuT B cpegHem 0,8% B CLLUA N 0,6 % B
EBpone. Takum obpasom, B CLLIA byaeT HabnogaTbCcsa peskoe 3amenneHme. 1o cnx nop
notpebneHue B CLUA 6b1510 04eHb yCTOM4YUBBLIM, 61arogapsa n3bblToO4YHbIM cOhepexxeHnam,
HaKonJIeHHbIM B nepunog naHaemMmmu v npesbiwaswinm 2000 munnvapaos AoJssiapos. B
HacTosLlee BpeMs pa3siMyHble NCCriefOBaHNA OLEeHMBAKT 3TN HakonaeHusa B 500
MUNNMapPLOoB, NpMYeM 3Ta CyMMa cokpallaeTcs. CokpalwieHne cbepe)xeHnm o3HavaeT
OTCYTCTBME «Neperpesa», 4TO NO3BOJUT LeHTpobaHKaM nerye ynpasnsaTb UHpAALMEN U
pocToM. KpoMme TOoro, yMeHbLUeHne obbemMa HakKonieHnn MoXKeT ObiTb KOMMEHCUPOBAHO
CHV>XKEHUEM UHMPNALMK, 4TO NpUBEAEeT K POCTY peasibHbIX OXO0A0B noTpebuTenen.

Ha eBponenckyto sKOHOMUKY ByaeT oKka3biBaTb BAMAHME [epMaHNS, NCMNbITbIBatOLWLas
MPON3BOACTBEHHbIE TPYAHOCTU U MMelWasa cepbe3Hyto BiogxeTHyto Nnpobaemy, NOCKoSbKY
CyAbl NOCTAHOBWAN, YTO NPaBUTENbCTBO HE MOXXET UCMOosb30BaTb 60 MNNIMapaos,
nepBoOHaYasibHO NMpeaHa3Ha4YeHHbIX AN CMArYEHNA SKOHOMUYECKOro BO34eNCTBUS
naHOeMumn Ha akosnornyeckmn nepexon. bonee Toro, Kntan, rnaBHbil HEMELKNA TOProBbIiA
napTHep, Nepe)xmneaeT BAJbIN poCT. FlepMaHma n ®paHuma 6yaoyT okasbiBaTb AaBJIEHME Ha
POCT €BPO30HbI, U B KAKON-TO MOMEHT 3TO MOXET cTaTb npobnemon ansa ELB.

JdKOHOMUKa LLIBenuapun, KOTopas oCTaeTCs 04EHb 3aBUCMMOM OT CBOUX TOProOBbIX
napTHepoB, byaeT pacTu, Kak TOJIbKO BOCCTaHOBUTCS FepMaHma. 1o Tex nop
LWBENLApPCKNM KOMMaHUAM npuaeTcs Henerko. MNpu Bo3BpaLlleHnn npon3BoaCcTBEHHOO
unkna B 2024 rony, LLBenyapunsa octaHeTCa NpuB/ieKaTes/IbHbIM 06 bEKTOM ANs
WHBECTULUNIN. He Hy>KHO 3abbiBaTb 1 06 yCTONYMBOCTM LLUBENLAPCKON SKOHOMUKU. pn
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CUNIbHOM (hpaHKe, NJI0OXOM 3KOHOMUYECKOM nosioxxeHun Kutasa n N'epmanumm, kpaxe Credit
Suisse cntyaumsa morna 6ol 6bITb Xy>Ke, HO LLBenuapusa no-npexxHemy ctabunbHa. PpaHk
byneTt onpenensATb 4acTb SKOHOMUYECKON TpaekTopum B LLiBenuapun, ocobeHHo ans
NPOMbILLIEHHOI0 CEKTOPa, KOTOPbIA MHOIO 3KCMOpTUpyeT.

IKCnepTbl ONTUMUCTUYHO CMOTPSAT Ha rof, oTMeyvasi, YTo BOJIAaTUIIbHOCTb MOXKET BblJINTbCSH
B KOPPEKLUIO pblHKa B NepBOM KBapTasne. OcnabnerHne gonnapa 6yanet cnocobcTBoBaTh
POCTY APYrunx pbIHKOB, Hanpumep, B EBpone n ctpaHax Cc pa3BMBaloLLEnca 3KOHOMUKON. A
ecnn OoHanba Tpamn n pecnybnmkaHubl 6yayT nsbpaHbel B Hosbpe, To 3TO NnpuBedeT K
ocnabnenuio gonnapa Ha rogbl. OcnabneHne amepnKaHCKOM BantloThl TakxXKe fgenaet
[0/IroBble 06A3aTeNbCTBa pa3BMBAOLLNXCSA PbIHKOB O4YeHb NpuBAeKaTeibHbIMU. Peyb naet
0 LeHTpasibHbiX BaHKax, KOTOpPble CTONIKHYIMCb C MHPAALUMEN Ha 6-12 MecsLEB paHblUe,
4yeM BaHKM pa3BUTbIX CTPaH, U Tenepb NepexonsaT K LUKy CMArYeHuns.

C KoHUua Hosbpsa HabnogaeTcs BoCcCTaHOBAEHME HEHONbLUNX KOMMAHWUN: eCN SKOHOMUKA
YNYHLWNTCS N NPOLEHTHbIE CTaBKW ynaayT, akuum 3TUX npeanpusaTtmnm byayT nMeTb
HanboNbLUYO LEHHOCTb.

dapMakKOMMNaHUN Tak>XXe LO/DKHblI MOKa3aTb Xopolwune pesynbTaTbl. OHM pocnn Ha 8-9% B
rog B TedeHme aeaguatu net oo 2019 roga, naHAEMUA yCKOpWUAa 3TOT POCT, KOTOPbIN
3aTeM pe3Ko 3aMenInicsa. OTOT CEKTOP XOpoLwo cebs 4yBCTBYET, KOrga 3KOHOMUKA
3amepnaeTca. Kpome Toro, HoBble CpefCcTBa A5 noxyaeHus byayT octaBaTbCa OLHOWN U3
rNaBHbIX TEM.

B0O3MO>XXHO, CHOBa aKTyaJsibHOW CTaHET TeMa BO30OHOBASAEMbIX UICTOYHUKOB SHEPrUN,
KOTOpPbI€ CUJIbHO MOCTpaganu B pesysibTaTe pocTa NMPOUEHTHbIX cCTaBok. IHBecTopbl 6yayT
OoTAaBaTb NpeanoYTeHNEe CPeAHNM U KPYMNHbIM KOMMaHUaM, Toraa Kak Hebonblune
cneunannu3npoBaHHbIe NPeanpusaTUsl, CKOPee BCEro, CTOJIKHYTCS C TPYAHOCTSMM.

He cTtonT npeHe6peraTb n obnuraumnsamn, BbI6I/IpaF| Ka4yeCTBO U NCMOJIb3yA
BbICOKOAOXOAHbIE 06AMraunm B Ka4ecTBe AOMNOJIHEHUS.

Oobasum, 4To BpuTaHCcKnin XypHan «The Banker» Ha3Ban penepanbHyto coBeTHULY KapuH
Kennep-CyTTep Ay4wnM MMHUCTPOM hmHaHcoB EBponbl 2023 roga. 3Ton Harpaibl OHa
Oblna yaocToeHa 3a CBOK posib B norsouweHun Credit Suisse. HanomMHMM, 4TO caesnka rno
cnmnanunio Credit Suisse n UBS 6bin1a opraHn3oBaHa noa ee pykoBoACcTBOM B MapTe 2023
roga. KapuH Kennep-CyTTep oTpearmposasia Ha HOBOCTb CAEpP>XaHHO, OTMETUB B
MHTepBbIo WBenyapcknum CMN, 4yto npegnoyna 6bl, 4TobbI cnTyaumnm ¢ Credit Suisse n
BOBCe He Obino 6bl. PaHee nsgaHue «Financial Times» Ha3Bano denepanbHyO COBETHULY

O HOW N3 CaMbIX BANATESNbHbIX XXeHLWwunH 2023 roga.
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MoYyeMy NOAOPOXKAJIO0 30J10TO?
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