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OnybnmkoBaHo Ha LLBenuapmsa: HOBOCTU Ha PyCCKOM fA3blke (https://nashagazeta.ch)

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

ABTop: TaTbsaHa NMpko, Lopux , 04.05.2015.

H P W S A

#= e SR ) ] ]
= e S
© Keystone
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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®drHaHCOBbIE AMPEKTOPA WBENLAPCKNX KOMMNAHWI Ha3biBAlOT ABE OCHOBHbLIE MPUYUNHBI
CWUJIbHOW HAaLMOHAJIbHON BaslloThl. MepBas - 3TO CUJIbHAA SKOHOMUKA, XapaKTepusyrLancs
YBEPEHHbIM POCTOM, HU3KUM ypoBHeM 6e3paboTuLibl, rOCyAapCTBEHHOrO A0JIra U
Pa3BUTMEM MPOMbILLIEHHOCTW, OPUEHTUPOBAHHOW Ha 3KCNOPT (KoTopas, NpasAa, B NePBYIO
oyepelb NocTpadasia OT Pe3Koro ykpensaeHus gpaHka).

BTopon dhakTop 3akntoyaeTca B cnaboctum eBpo. Mo MHeHuto wBenuapckmux CFO
pUCKOBaHHaa MOHeTapHasa NoAnTUKa EBponenckoro ueHTpanbHOro 6aHka, 3anycTmBLUEro
rnporpamMmmy Kosim4eCTBEHHOIN0 CMAr4YeHMs, NO3BOsIUJIa BbirpaTb BpeMsa. OgHaKo B
60NbLWNHCTBE C/ly4YaeB NpoBefeHne HeobXxoAnMbIX MONUTUYECKMX pedopM 3adepXMBaeTcs
rMpu TOM, 4TO C/IOXKUBLUAACSA B ['peunmn cntyaums noka He LEMOHCTPUPYET NPU3HAKOB
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3pPEeKTUBHOIro peLueHuns.

"JKOHOMMNYECKNI pa3pbiB MEXAY CTPaHaMU eBPO30HbI NPOAO/HKAEeT yBENM4YNBaTbCA, U
MHOrme nHaHcoBble gnpeKkTopa KoHdeaepaunm gonyckarT, 4TO B TedeHmne 6amxanwmnx
MATW N1IeT BaJILOTHbLIA COK3 MOKMHET, MO KpanHen mepe, O4AUH U3 ero
41eHOB".DKOHOMUNYECKNI pa3pbiB MexXAy CTpaHaMu eBPO30HbI Npoao/HKaeT
yBeJIN4NBATLCHA, N MHOIrMe (hMHaHCOoBble AnpekTopa KoHdenepaunm AonyCcKatoT, 4TO B
TevyeHne 6anmxxanwmnx NATK 1eT BaIOTHbLIN COK3 MOKUHET, MO KpanHen mepe, O4UH U3 ero
4yneHos. MNMpaBaa, B 2012 roay Takas BO3MOXXHOCTb Ka3asacb 60siee BepoOsATHON: Toraa
KaXKObl TpeTui y4acTHUK uccnepgosaHus Deloitte oueHnBan waHCbl Ha BbIXo X0TS Obl
OOHOW CTpaHbl U3 eBp030HbI B 40-60%, a kaabin NATbIN - B 60-80% n B 80-100%.
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FeonoNnTNYECKNE PUCKK, B HAaCTHOCTU, KOH(MIUKT Ha YKpauHe, He f06aBnA0T ONTUMMU3MaA
weenuapckmum CFO, kak 1 B Npowaom rogy. B 1o xxe BpeMsi MHorve Habnwopgatenm
PaCCYUTBLIBAIOT, YTO SKOHOMUYECKUIA noabem B CLLUA MOXKeT CTUMYIMPOBaTb POCT MUPOBO
3KOHOMMKU. B 3TOM KOHTekcCTe LLIBeiuapumn KpanHe Ba>KHO COXPaHUTb NMpUBAEKaTENbHOCTb
B Ka4yeCcTBe [eJI0BOro LeHTpa, HECMOTPS Ha pacTyllee B NOC/eAHME roAbl AaBJieHNE.
BpeMsi noka)keT, N03BOASAT JIN AOCTUYb LIEeSIN MPOBOANMbIE PePOPMbI, B YaCTHOCTH,
roTOBSILLASACSA K BBEAEHNIO HOBasA CUCTEMA Ha/0roob610XKEHWS lOPUONYECKUX NNLL.

TakK Ha3blBaeMbI «MHOEKC AOBEPUSA» MEeHed)KepOoB, 3Ha4YeHMe KOTOPOoro onpeaenseTcs Ha
OCHOBaHUM OLEeHKM 0buien SKOHOMNYECKOW CUTyaL MM B CTpaHe N NepCcrneKkTnB pocTa
OTAeNIbHO B3ATbIX KOMMaHuu, B 1 kBapTane 2015 roga cHu3uncsa Ha 39 NyHKTOB, 4TO
COOTBETCTBYET ypoBHIO 4 kBapTana 2011 roga. KctaTtu, Torga toxxe Habntoganoch
yKpenaeHune paHka, npejluecTBoBaBLlee YCTaHOBIEHUIO HUXXHEN rpaHuLbl BaJllOTHOIO
Kypca. lNpaBha, NnosABMBLIAACA TPU rofa Hasag TeHOeHUNs ypaBHOBeLBalaCb B LLeJSIOM
bnaronpusaTHon huHaHCOBOM O0OCTAaHOBKOW. B pe3ynbTaTe BAUSHME HEraTUBHbIX (DAKTOPOB
OKa3aJI0Cb MeHee 3Ha4YnTesIbHbIM, YeM MOXKHO OblJ10 OXUAATh.
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"Mnpekc posepusa" weenyapckmnx CFO ©deloitte

OcTaeTcsa HageAaTbCs, YTO NEPCNEeKTUBLI LUBENLLAPCKON SKOHOMUKW U Ha 3TOT pa3 byayT
6osiee pafy>kXHbIMU, YeM NpPenCcTaBNAETCS IKCnepTam, XoTsa 6 n3 10 puHaHCOBbIX
avpekTopoB KoHdenepauum HaCTPOeHbl MECCUMUCTUYHO U FTOTOBSATCS K XyALUEMY.

CUJIbHbIN PpaHK

LUBEeNLLI@pCKasa SKOHOMUKA NPOrHO3
CtaTbWn no Teme
LLiBenuapckme dnHaHCOBbIE ANPEKTOPA MOJIHbl ONTUMMU3Ma, HECMOTPA Ha pacTyLline PUCKU

HaunoHanbHbI 6aHK OTAOYCTWUA WBENUAPCKNIN ppaHK B cBOGOAHbLIN NoneT

LLIBe|7|u,apvm n EBQOI'IEVICKaﬂ nporpamMmMa «KOJIMYECTBEHHOI0O CMAr4eHnNA»
UJBeﬂu,aQCKaﬂ SKOHOMMKaA MepexXmnBeT ykpenjeHmne dpaHka
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