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naBbl LUBEUULAPCKUX KOMMAHUM NOJIHbLI
neccumusMmallLes dirigeants des entreprises
suisses sont pleins de pessimisme

AsTop: TaTbsiHa upko, Lopux-JlozaHHa, 17. 05. 2016.

(DR)

OueHKa nepcrnekTMB pocTa NEPECMOTPEHA B CTOPOHY MOHVKEHWS, B TO BPEMS KaK MOJIMTUYECcKas
HecTabubHOCTb B MMPE OCTAETCS OCHOBHbLIM NMOBOAOM A5 6ecnokoncTBa. Bce 3To roBoput 06
YXYALEHUN 3KOHOMUYECKNX NEPCNEKTHB. |

Les estimations de croissance sont revues a la baisse, I'instabilité politique mondiale restant la
principale inquiétude. Tous cela indique que les perspectives économiques se détériorent.
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Takon NecCMMUCTUYHbLIN BbIBOA CnefyeT U3 NocsieHero nccaefoBaHns KOHCaATUHIOBOM
KoMnaHuum EY, exxekBapTanbHO nybnnkyoLwen pesynbTaTel ONPoca PYKOBOAUTENEN KPYMHENLLNX
KoMmnaHum LLiBenuapun 1 BCcero Mupa. 3a nocaefHve noarofa YMcso pecrnoHAeHToB, BEPALUX B
yNyyLleHNne SKOHOMNYECKON CUTyaUnn B MUpe, COKPaTMIOCh NoyTu BaBoe: ¢ 83% a0 37%. Cpean
npencrtasuTenen KoHdeaepaumm onTUMUCTOB OCTasI0Ch eLlle MeHbLue - nuwb 19%.

Cnabbll 3KOHOMUYECKUN POCT COEPXKXUBAET OpPpraHN4HOE pa3BuTne KOMMaHun, KOTOpbIe BCe YHallle
NbITAOTCA PaClLNPATLCA 3a CHET NorNoLWeHnNn, hopMupoBaTh afibAHCHI N 3aKN04aTb CTpaTermyeckmne
napTHepCcKne cornawleHna ona CHMXeHUa pacxonoB Ha MHTerpaunio, 0TMeHaloT aBTOpPLI
nccnegoBaHMA.

B yny4lieHne 3KOHOMNYECKON CMTyauMm Ha BHYTPEHHEM PbIHKE B KPAaTKOCPOYHOW NepCcrnekTuee
BEPAT NnLWb 13% WwBenuapcKux Ton-MmeHeaxepoB (noaroda Hasan Ux 4ona gocturana 52%).
BnpoyeM, no4Ty Tpy YeTBEPTU PECMOHAEHTOB PACCHMTBLIBAIOT BCE XKe Ha YCTONYMBOE pa3BUTue, B TO
BPEMS KaK YXYALIEHUS NOJI0XKEHMA oxunaatoT ewe 13%.

KpaiHe chep>XaHHbIN ONTUMN3M B MPOrHO3ax MNOATBEPXAAET U TOT (haKT, YTO TONbKO YeTBepTb
LIBENLLAPCKMX KOMMaHMI cobupaeTcs B banxaiilee BpeMs HaHUMaTb LONOJHUTESNbHbLIN NepcoHall, B
TO BPeMS Kak NoJirofa Ha3aj Takue HaMepeHUs UMes Ka)kabli BTOPO PyKOBOAMUTE b.

B Mnposom macwtabe HabnogaeTcs aHaNoOrMYyHas TEHAEHUMSA: [0S XKENALWNX N UMEIOLLNX
BO3MOXXHOCTb CO34aBaTb HOBble paboyme MecTa cHU3MNack ¢ 45% 0o 28%. Kak B LLsenuapun, Tak n
B APYrMX CTpaHax, TOM-MeHea)Xepbl CHUTAIOT PacTyLLY0 NOUTUYECKYI0 HECTabnbHOCTb OCHOBHbIM
PUCKOM Ha bavxanwwne nonroga-rod. MoMmmmMo 3TOro, pykoBoACTBO YETBEPTM KOMMAHWIA
KoHeepauun 06eCnoKoeHo 3KOHOMUYECKOM CUTyaumnen B eBpO30He, 0T KOTOPOW 3aBUCAT, B TOM
4yucne, BO3MOXKHOCTU CObITa NpoayKLUUK.

Mpnbnn3nTensHO Ka)aoro YeTBepToro npeanpuHuMmaTtens B Lsenuyapumn n mupe 3abotaT
KonebaHna BaNOTHbLIX KYPCOB 1 BONATUIbHOCTb LIEH Ha Cbipbe. 10 OLeHKaM y4aCTHUKOB
nccnenosaHus EY, nepcnekTusbl pocta cTpaH BPUK (Bpa3unun, Poccun, MHoum n Kntas) octatoTcs
NMOKa He CJINLIKOM MHOroobeLlalolmnMn, TakXXe COXPaHATCSA ONaceHUs 1 B OTHOLLEHWUW €BPOMNENCKON
3KOHOMUKM, AN KOTOPOM BO3MOXXHLIN BbiIX04 BennkobputaHmm mn3 EC (Tak Ha3biBaeMbI Brexit)
MOXXeT CTaTb HEMNPOCTbIM UCMNbITAHUEM.

Mo paHHbIM EY, ceronHs Hanbonee npusnekaTesbHbIMU CTPaHaMM C TOYKUN 3peHUS UHBECTULMI
asnaoTca CLUA, Benukobputanna n UHAMA (3Tn pe3ynbTaTbl HEMHOMO OT/IMYAIOTCS OT MHAMKATOPA
NPAMbIX MHOCTPaHHbIX MHBECTULNIA, HeJaBHO onybankoBaHHOro komnaHmen A.T.Kearney). Ons
LUIBENLLAPCKMUX NHBECTOPOB NMNPUOPUTETHBLIM OCTAETCA BHYTPEHHUI PbIHOK, TakXXe NpeacTaBsaioT
nHTepec Bennkobputanua, NHans, CLLUA v F'epmaHus.
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(3) Indien

Kyna HanpaBuTCA LWUBENLAPCKUMA KanuTas B 3ToM roay? (© ey)

Hosble aupekTnebl O3CP, HanpassieHHble Ha 6opbby € pa3MbiBaHWeM Hanoroobnaraemown 6asbl, Noka
OKa3blBAlOT HE3HAYUTESIbHOE BAUSHWE Ha CTPaTeruio KpynHenwmnx kopnopaunin mupa (nogpobHee 06
3TUX Mepax 1 ux nocnencremax ana Lesenuapum «Hawa laseta.ch» yxxe nucana). IkcnepTsl EY
CYUTAIOT, YTO NPEeANPUHUMATENN B AAHHBIA MOMEHT HEe YYUTbIBAOT 3TOT (DAaKTOP MO TON NPUYUHE,
4TO B AMPEKTUBAX CHOPMYNNPOBAHbI JINLLIb OCHOBHbIE pEKOMeHAaLNW, KOTOpbIe eLle TOJIbKO
NPeAcToONT BHEAPUTb CTPaHaM-y4aCTHMLAM COralleHuns.

MpuMeYaTenbHO, 4TO oNybIMKOBaHHOE Ha AEHb paHblLUEe aHanormyHoe nccnenosarHue Deloitte,
eXXeKBapTasibHO NPOBOASALLEN ONPOChl PUHAHCOBLIX AMPEKTOPOB KOMMNAaHU KoHpeaepauum v opyrmnx
CTpaH, BbIrnagnT 6onee oNTUMUCTUYHBLIM. Ha 3TOT pa3 ero aBTOpbl CKOHLEHTPUPOBAAN BHUMAHMNE Ha
OLeHKe BO3MOXXHbIX NOCAeACTBUIN NAAHUPYEMOro CorsaweHns o ceobonHon Toproene mexay EC un
CLUA (TpaHCaTNnaHTMY4e€CKOro TOProBoro v MHBECTULNOHHOIO NapTHepcTBa, TTWM), Bbixoaa
BenunkobputaHmm n3 EC n otkasa ot LlleHreHa.

CnefnyeT 0OTMETUTD, 4TO Cpean UHAHCOBLIX AnpekTopoB KoHpenepaunmn 0ong onTUMNCTOB
OTHOCUTEJIbHO NePCNeKTUB LIBENLAPCKON KOHBIOHKTYPbI TOXKe HeBbICOKa - 24%, B TO BpeMS Kak
oTpuUaTeNbHbIA NPOrHo3 Ha bamxanwmm rog aatT 28% pecrnoHAEHTOB. M0N0XKUTENbHLIN MOMEHT
3aKJII04aAETCS B TOM, 4TO, HECMOTPSA HUM Ha 4TO, 64% MeHe )XepoB PacCHUTLIBAIOT Ha POCT obbeMa
npoAak CobCTBEHHOM KOMMaHUN.
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Cost of capital (-6 PP) Company
Shortage of capital (+1 PP) internal risks
Rising labour costs (C PP)
Rising input costs -1 PP)
Deterioration of cash flow

(+3 PP)

Shortage of skilled professionals {-11 PP)
Stress in the financial system (+4 PP) Company
Rising barriers to trade (+9 PP) external risks
Weaker foreign demand (OPP)
Increasing business regulation it PP)
Weaker domestic demand (+8 PP)
Geopolitical risk -7 PP)
Strength of the Swiss Franc (+4 PP)

OCHOBHbI€ PUCKW, C TOYKMN 3PEHNS PUHAHCOBLIX ANPEKTOPOB LUBENLIaPCKnX KomnaHmui (© deloitte)

Tpun YeTBEPTYU LWBENLAPCKMX pecnoHaeHToB Deloitte cyuTatoT, 4T0o TTUM He 0OKa)KeT HUKAKOoro
BJIMAHUA Ha UX AeATEeNbHOCTb. Hanbonblwinin 3HTY3na3M B 3TOM BOMNPOCE NPOSABAAT (OMHAHCOBbLIE
AVpeKTOopa WBeACKUX KOMNaHWi, 42% KOTOPbIX MPUBETCTBYIOT TpaHCaTNaHTUYeCKoe CornalleHme.
Hemano Hagexxna Ha Hero Bo3naratoT Takxe B benbrun (37%), Moptyranum (36%) n repmanum (33%).
Poccmsa n Typumns, KOTOPbIX 3TO MAPTHEPCTBO HAMNPSAMYIO HE 3aTPOHET, BXOAAT B KPYI F1aBHbIX
NeccUMUCTOB.

He cnuwkoM MHOro 3Ha4veHus, no oleHke Deloitte, npuaatoT WBenLapckme KOMNaHUmM U BO3MOXXHOMY
BbIxoay BennkobputaHum n3s EC, cymTas, 410 Ha X AEATENbHOCTW 3TOT Lar HUKaK He CKaXkeTcs. B
TO >Ke BpeM$ nepcrekTsa oTkasa oT LeHreHa nyraeT 44% (hUHaHCOBLIX ANPEKTOPOB, KOTOPbIE
onacaloTCa HeraTUBHbIX NOCNEACTBUIN ans 6busHeca. [Joas oNTUMUCTOB, PACCHUTLIBAOLLNX U3BEYD B
TakoWm cuTyaumm Beirogy, coctasnset Bcero 1%.

YnoMsiHyB Npo6sieMbl C CU/IbHBIM (hPAHKOM, FEOMOINTUYECKUE PUCKM 1 APYTie BO3MOXHbIE
noTpsiceHns, 06a UCCNeLoBaHNS MOXKHO 3aKOHYNTbL NPUBAN3UTENBHO Tak: «A B OCTa/lbHOM,
MpekpacHas MapKun3a, BCe XOPOLLO, BCE XOPOLLO!»

bonblue cTaTev Ha 3Ty TeMy Bbl HAUAETE B HalLEM AOChe.
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