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LLiBenuapckue pMHaHCOBLIE AUpPEeKTopa
obecnokoeHbl ykpensneHmeMm ppaHka |
Les CFO suisses sont inquiets du franc
fort

ABTop: TaTbsaHa NMpko, Lopux , 04.05.2015.
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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
onTUMM3Ma MOCse UCTopnyeckoro peweHnsa HaunoHanbHoro 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,
1 BO3SMO>XHOCTb TOr0, 4TO PpaHK NPOOO/DKUT YKPENIATLCA N OKa)KeTCA JOPOXKe eBpo,
BCEepbe3 BOCMNPUHUMAIOT JINLLb HECKOJIbKO Yel0BeK.

®drHaHCOBbIE AUPEKTOPA LWBENLAPCKUX KOMMAHMNA Ha3blBalOT ABE OCHOBHbIE MPUYMHBbI
CUNbHOM HAaLMOHaNbHOM BatoThbl. lepBas - 3TO CUSibHas SKOHOMUWKA, XapaKTepusyrLlascs
yBEPEHHbIM POCTOM, HU3KMM ypoBHeM He3paboTuLbl, FoOCyAapCTBEHHOIO A0Ara u
Pa3BUTMEM MPOMBbILLIEHHOCTW, OPUEHTUPOBAHHOW Ha 3KCNOPT (KoTopas, NpasAa, B NepBYI0
oyepellb MoCcTpadasia OT PEe3KOro yKpensieHus gpaHka).

BTopon chakTop 3aknayaeTcsa B clabocTtum eBpo. No MHeHuto wBenyapckux CFO
pPUCKOBaHHasA MOHeTapHas NoAMTUKa EBponenckoro ueHTpasbHOro 6aHka, 3anyCcTumBLUIEro
nporpaMMy KoJIM4eCTBEHHOIN0 CMAr4YeHns, No3eosinia BeinrpaTb Bpems. OQHAKO B
60NbLWNHCTBE C/ly4YaeB NpoBeaeHne HeobXxoAnMbIX MONUTUYECKNX pedopM 3aaepXmBaeTcs
Mpwu TOM, YTO CJIOXKMBLLAACA B peynm cnTtyaumsa noka He 4EMOHCTPUPYET NPU3HAKOB
3(p(heKTUBHOro peLieHus.

"IKOHOMMYECKNI pa3pbiB MeXAy CTpaHaMn eBPO30HbI NPOA0JIKaeT yBEeNYMBATHLCSA, U
MHOruve puHaHcoBble anpekTopa KoHtenepaumm ONYCKaoT, 4TO B TedeHue 6avmxanwmnx
NATW NeT BaJlOTHbIA COO3 MOKMHET, NO KpanHen mepe, oauH U3 ero
4Y/1eHOB".DKOHOMNYECKNI pa3pbiB MexX Ay CTpaHaMu eBpO30HbI Npofos/HKaeT
yBE/INYNBATLCHA, N MHOrMe (hMHaHCOBbIE anpekTopa KoHdenepaunm AonyckatoT, 4TO B
TeyeHune 6armxanwmnx NaGTn NeT BaJlOTHbIVM CO03 NMOKUHET, MO KpanHen mepe, oauH N3 ero
4yneHoB. MNMpaBaa, B 2012 roay Takas BO3MOXXHOCTb Ka3asiacb 60siee BepoOsATHON: Toraa
Ka)kKObl TPeTU y4acTHUK nccnegosaHus Deloitte oueHmnBan waHCbl Ha BbIxog Xo0TS Obl
OLHON CTpaHbl N3 eBp030HbLI B 40-60%, a Kaxabln NaTbin - B 60-80% n B 80-100%.

FeonoMTNYecKne pUCKM, B HaCTHOCTU, KOHIMKT Ha YKpaunHe, He fobaBnstoT onTuMniMa
weenuapckmm CFO, Kak 1 B npolwiaom roay. B To »xe Bpemsi MHorne Habntogatenm
PaCCYUTLIBAIOT, YTO SKOHOMUYECKUIA noabem B CLLA MOXKET CTUMYJIMPOBaTb POCT MUPOBOA
3KOHOMMKUN. B 3TOM KOHTekcTe LLIBeiuapumn KpanHe BaXXHO COXPaHUTb NpUBAEKaTENbHOCTb
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B Ka4yecTBe [eN0BOIro LLEHTPa, HECMOTPS Ha pacTyLlee B NOCNeAHNE FrOAbl AaBJ/IEHME.
Bpemsi noka>keT, NO3BOAAT I AOCTUYb LIesI NMPOoBOAMMbIE pedopMbl, B HaCTHOCTHU,
roTOBSLLASACS K BBEAEHNIO HOBAsA CUCTEMA HaJI0r00610XKEHWS IOPUANYECKUX JTNLL.

Tak Ha3blBaeMbll «MHAEKC 0OBEPUSA» MEeHeO )XepoB, 3HAYEeHNe KOTOPOro onpegenseTcs Ha
OCHOBaAHWUM OLEHKN 06LEen SKOHOMUYECKON CUTYaLMN B CTPpaHe 1 MepcrnekTuB pocTa
OTAENIbHO B3ATbIX KOMNaHuK, B 1 kBapTane 2015 roga cHM3uncs Ha 39 NyHKTOB, 4TO
COOTBETCTBYET YpOBHIO 4 kBapTana 2011 roga. KctaTtu, Torga Toxxe Habnoganoch
yKpenneHue paHka, npejlecTBoBaBLlee YCTaHOBEHUIO HUXXHEN FPaHULbl BaJIlOTHOIO
Kypca. [MpaBaa, NosABMBLUAACA TPU rofa Ha3aj TeHOeHUNs ypaBHOBeLWMBasiach B LeJioM
6naronpusaTHoM hHaHCOBOM O0BCTAaHOBKOW. B pe3ynbTaTe BAUSHME HEraTUBHbIX (DAKTOPOB
OKa3aJI0Cb MeHee 3Ha4YnTesIbHbIM, YeM MOXKHO ObI1I0 OXXUAaTh.

OcTaeTcsa HafesATbCs, YTO NepCrneKTUBLI LWBENLLAPCKON 3IKOHOMUKWN U Ha 3TOT pa3 byayT
6onee pagy>xHbIMU, YEM NpeacTaBAsSeTCs 3KcnepTaM, xoTa 6 n3 10 pnHaAHCOBbIX
ANpeKTopoB KoHdenepaumnm HaCTPOEHbI MECCUMMUCTUYHO M FTOTOBATCS K XyALeMy.

CUNbHbIN PpPaHK

LBEenapckass SKOHOMUKA NPOrHo3

CTtaTbu no Teme

LLiBeniLlapckme PpUHAHCOBbLIE ANPEKTOPA MOJAHbI ONTUMU3MA, HECMOTPSA Ha PACTYLINE PUCKWK
HauvoHanbHbIN 6aHK OTAYCTWUA LWBENLAPCKNIA paHK B CBOOOAHbLIVM NoNneT

LLiBerLlapus N eBponencKkas NporpamMmma «KoamM4yeCTBEHHOro CMAr4yeHms»

LLIBenLlapCcKasd SKOHOMUKA NepeXxXnBeT yKpenaeHne dpaHka
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