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Hap wBenuapCcKMMm KOMNAaHUAMMU CTYCTUIIUCH
Tyumu|Le ciel s’est assombri au-dessus des
compagnhnies suisses

AsTop: TaTbsiHa upko, Lopux, 5. 03. 2015.

Nx nyraeT cunbHbld hpaHk ©Keystone

OueHka busHec-kMMaTa, NpoBefeHHas LleHTPOM KOHBIOHKTYPHbIX UCCnefoBaHuin degepaibHON
nonnTexHuyeckon wkonbl Litopuxa (KOF), oTpa)kaeT oxNaxaeHve cutyaunu B espane 2015 roga.|
Selon I'enquéte sur le climat des affaires menée par le Centre de recherches conjoncturelles de
I'Ecole polytechnique fédérale de Zurich (KOF), la situation s’est fortement refroidie en février 2015.
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B penoBbix kpyrax LLBeiuapum He NOKOT NTWLbI U HE CBETUT BECEHHEE COJIHbLILLKO. Bcemy BMHON
pelwleHne HaumnoHanbHoro baHka KoHdenepaunm (SNB) 06 oTMeHe HYXHEN rpaHuLbl BaAOTHOMO
Kypca. lNocnenoBaBLlee 3a HAM yYKpenJieHne )paHKa 0Kasano HeraTUBHOE BANSHUE Ha MOPAJIbHbIN
AyX LUBENLAPCKMX MPON3BOAMTENEN, NPEeACTaBASAIOLMX Pa3Hble CEKTOPA SKOHOMUKMN.

06 5TOM CBMAETENLCTBYIOT pe3ysibTaTbl NEPBOrO NCCEA0BAHUS Ha TEMY OLIEHKMN BU3Hec-kanMaTa,
npoBeaeHHOro LleHTpoM KOHBIOHKTYPHbIX nccnenoBaHuii KOF nocne oTkasa LueHTpobaHka oT
noaaepXaHus YCTaHOBIEHHOI 0 paHee Kypca napbl ppaHkK-eBpo. MpakTUYeckn BCe ero y4aCTHUKK
OTMETUNIN yXYILIEHNE CUTYALNN.

B cTpouTeNnbHOM CeKTOope 3Ha4YMTeIbHOe CHUXKEHNE ONTUMU3MA 0THACTN KOMMEHCUMPYEeTCS CIINLKOM
BbICOKMMMW 0XXKNAAHUSAMM, KOTOPbIE Bbipakaan paboTHMKN KOHCTPYKTOPCKMX 610po B Havane roga
(HaNOMHUM, nCcTopnyeckoe pelleHne HaunmoHanbHoro 6aHka 6b110 06HapoaoBaHO 15 sAHBapS),
cymTatoT akcnepTol KOF.

®UHAHCOBbLIN CEKTOP MOKa AEPXUT CUTYaLUIO NOL KOHTPOEM, O4HAKO NPOrHO3, KOTOPbLIN Aal0T Ha
bynyliee ero npeacTaBuTeNn, 3Ha4YNTENBHO MeHee BaaronpusTeH, YeM CyLLECTBOBABLUMI paHee.
Koe-KT0 NogyMbIBaeT 0 COKpaLleHUn nepcoHana. CnenyeTt oTMeTUTb, 4TO BaHKOBCKOM Ccdepe
NPULLIOCh TaKXe NPOTUBOCTOATL pelleHunto SNB o BBefieHUM 0TpuLLaTe/IbHON CTaBKY Mo Aeno3nTam
[0 BocTpeboBaHMA, pa3mMep KOTOpoK Bbin NnepecMoTpeH B Havase sHBaps 1 coctasui - 0,75%.
HanomMHuM, 4TO HEKOTOpble (DMHAHCOBO-KPEAUTHbIE YYPEXAEHNS yKe coobLLmam o cBoem
HaMepeHnn NepesioXXnTb NaaTy 3a XpaHeHne CpeACcTB Ha cYeTax Ha niaeymn KpYrHbIX KINeHTOB.

B pO3HWYHON TOProBse MHANKATOP AE/I0BON aKTUBHOCTU CHM3MCA A0 AeKabpbckoro ypoBHs 2014
rofa. Bnpoyem, cuTyaumnio MOXXHO Ha3BaTb YAOBNETBOPUTENLHON, cYUTaoT akcnepTbl KOF, ocobeHHO
Mo CpaBHeHMto € oceHbio 2011 roga. HanoMHUM, 4TO MMEHHO Toraa HaumoHanbHbIN BaHK yCTaHOBUA
HV>XHUIA nopor 06MeHHOro Kypca )paHKa K €Bpo, MPMAS Ha BbIPYYKY LUBENLAPCKMM KOMMEpPCaHTaM,
He yCrneBLUMM OMpPaBUTLCS OT CTPEMUTENILHOIO YKPenJeHns )paHka B TeYeHne npeiblayLmx
mMecsaues. B bavxanwee BpemMs npeacTaBuTeNn PO3HUYHON TOPrOBAN FOTOBATCS K YMEHbLUEHMIO
BbIPYYKM, HO HagelTCa n3bexxaTb XyALero, CHMXXasa LeHbl Ha MHOrMe ToBapbl.

bonblie Bcero ykpenneHme paHka CKkaxeTca Ha nepepabaTbiBatoLen NPOMbILLIEHHOCTU. ABTOpbI
nccnenosaHns KOF oTMeYaloT, YTO CHMXKEHME MHAMKATOPa 3a MecCsL Ha 15 NyHKTOB ABNAeTCs CaMbiM
3Ha4YUTesIbHbIM 3a BCe BpeMA CyLLeCTBOBaHWSA onpoca. BnpoyeM, ero Tekyliee 3HavyeHue,
3adMKCMpPOBaAHHOE Ha YPOBHE -15,3 Noka faseko 0T MUHMMYMa, 3aperncTpUpoBaHHOrO BECHOM-
netom 2009 roga (-35). MeHbLUe BCEro onTUMM3Ma B Xo4e onpoca npoLeMOHCTPUPOBam
npeacTaBuUTENN MeTaNYPrmyecKkoro CEKTopa, aBToMObUALHON NPOMBbILLIEHHOCTU U NPOU3BOANTENN
3/IEKTPOHHbIX NprbopoB..

MpumedaTensvHo, 4T0, No HabnaeHmam akcnepToB KOF, B chepe nepepabaTbiBatoLLen
MPOMBbILLIEHHOCTN NPUYHbIJIN HE TOJIbKO KOMMaHUW, OPUEHTUPOBAHHbLIE Ha SKCMOPT NPOAYKLMN,
CTOMMOCTb KOTOPOW BbIpOC/1a B CBA3M C YKpenJeHneM gpaHka. MocTaBLMKN TOBAPOB Ha MECTHbIN
PbIHOK TaK)X€ CHU3WN CBOW OXWNAAHMS - HEKOTOPbIE NEPEeCMaTPUBAIOT NAaHMPYEMbI 06BbEM
NPOVN3BOACTBA W BKJIOYAIOT B MOBECTKY AHS CLLEHapUn COKpaLLEHNSA NepCcoHaa, OTN0XNB B CTOPOHY
NPOEKTbI MO paclumpeHnto (06 0AHOM M3 TaKMX NAAHOB MO MOBbILLEHNIO KOHKYPEHTOCNOCOOHOCTH
LUBENLL@QPCKOro Npon3BOANTENS CTYXOBbIX anmnapaToB Mbl HE@BHO NNCAJIN).
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Mo naHHbIM KOF, B AHBApCKOM OMNpoCe MHAMKATOP HalMa paboyen cunbl cocTaBun -4,5, a B heBpane
OH OMNYCTUACA yXKe 80 -25. ITO 03HaYaeT, YTO YMCSI0 YHACTHUKOB UCCe0BaHNSA, HAMEPEBAKOLNXCA B
H6avKanwmne MecsLbl COKPaTUTb MEPCOHa, 3HA4YNTESIbHO NMPEBbLILIAET YNC/I0 KOMMNAHWN,
cobrparoLwmxcs yBenamynTb ero YNCAeHHoCTb. MogobHoe CHMXXeHMe NepCrnekTUB Ha pbiHKe Tpyaa
NPOMBILLSIEHHBIX NpeanpuaTuin KoHdeaepauum B nocneaHunn pas Habaoganock B KoHue 2008 roga,
Korga B Mupe bylieBan (UHAHCOBLIA N IKOHOMUYECKMIN KPU3NC, OTMeYaloT cneunannctol KOF.

[o6aBuMm, 4T0 B onpoce LleHTpa KOHbIOHKTYPHbIX UCCEeA0BaHNA NpMHUMann y4acTtue 2800
LUBEMLLAPCKMX KOMMNAHWIA, a CielaHHble BbIBOAbLI CNpaBea Bl A5 NPpeACcTaBUTeNen Manoro,
cpenHero n KpynHoro 6usHeca.
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Nob6aBuTb KOMMEHTapUM
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