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LLiBenuapcKkasa SKOHOMUKA noJiyyuna
NO3MTUBHbIE CUrHaNbI|L'’économie suisse
recoit des sighaux positifs

AsTop: TaTbsHa MpKo, Liopux, 29. 07. 2016.

JIeTHUI oNTUMMCTMYHBIN NporHo3 oT Deloitte (© deloitte)

Brnepsble ¢ koHUa 2014 roga MHorme (hMHaHCOBbIE ANPEKTOPA LLUBENLAPCKUX KOMMAaHWN,
NPUHMMaLOLLME YYacTue B ONpoce KOHCanTUHroBon komnaHuy Deloitte, gann NonoXxnTensHyo
OLLeHKY 3KOHOMMWNYECKUX NepCrneKkTuB. |

Pour la premiére fois depuis la fin 2014, beaucoup de CFO suisses participant a un sondage du
cabinet de conseil Deloitte ont jugé positives les perspectives économiques.
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BpPEeK3uT, reonoNIMTUYeCcKne PUCKU, CUMbHbIA PaHK, OTPULLIATE/bHbIE NPOLLEHTHbIE CTABKW - HA OAVH
13 3TNX haKTOPOB He CMor nokosiebaTb ONTUMU3MA, KOTOPLIM 3apSAAUSINCE NPeacTaBUTeNN
KPYMHENLWNX LWBEALAPCKMX KOMMAHWA. HanoMHUM, 4TO eLle HECKONIbKO MeCsILLEB Ha3aj pe3y/ibTaTbl
aHanorn4yHoro uccnenoBaHns EY npeapekanu yxyaweHne sSKOHOMUYECKMX NepCnekTrB. He canwkom
pafly>XHas KapTWHa CKMaAblBanack 1 U3 npenblayuiero onpoca Deloitte. YTo e n3ameHunocs?

Kak 1 B NpoLLnoM KBapTase, Bbixod BennkobputaHum n3 EBpocoto3a ocTaeTcs 04HUM U3 OCHOBHbIX
(haKTOpOB, BANSAHNE KOTOPOr0 Ha LIBENLAPCKYI0 S3KOHOMUKY MbITAOTCSA OLLEHUTb aBTOPbI
nccnefoBaHua (cnegyeTt OTMETUTb, YTO NOC/AELHMUIA ONPOC 3aKOHYMCA KaK pa3 HakaHyHe
pedepeHayma). DHAHCOBbIE AMPEKTOpPa WBENLAPCKMX KOMMAHWI, Cyas No BCeMy, CTanu
MPOCHUTBIBATb PUCKM NNLWb NO Mepe NpubamKeHns «4aca X»: eC/iv B NepBOM KBapTaJsie Ha
HeraTuBHoe BAVAHWe Brexit HacTpamBannch Nnwb 17% pecnoHAeHTOB, TO BO BTOPOM WX LOAS NOYTU
yTpounacb n gocturna 42%.

CnenyeT OTMETUTb, YTO aHaNOrMYHbIA ONpoc, NpoBeaeHHbIN Deloitte B BennkobputaHum
HenocpeaCcTBEHHO nocsie pedepeHayma o Bbixofe u3 EC, nokasan, 4To OLEeHKa IKOHOMUYECKMX
nepcnekTnB QUHAHCOBLIMY ANPEKTOPAMU MECTHbLIX KOMMAHUA AOCTUI1a MCTOPUYECKOrO MUHUMYMa,
Ha4yMHas C NOsSBAEHUS NepBbIX NccneaoBaHun nogobHoro poga B 2007 roay. bputaHckune
PEeCnOHAEHTbI FOTOBATCS K COKPALLEHMIO MHBECTULNIA, paboynx MeCcT n Apyrux pacxonos. B 1o xe
BpeMa B LLBenuapunn KaXkablh BTOPON UX KOJSINEra cYUTaET, YTo Brexit He MeeT K HEMY HUKaKOro
(MM MOYTU HMKAKOro) OTHOLLEHUS.
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OueHka BansiHusa Brexit wseviuapckumu CFO (© deloitte)

FeononMTrnyecke pucky no-npexxHeMy oCcTalTcs caMbiM 60/bLLIMM NOBOAOM ANid 6ecrniokoincTBa 69%
npeacTaBuTenen WweenLapckoro bmusHeca. Bnpoyem, HEKOTOpbIE CTaNN BULAETb B HUX U HOBbIE
BO3MOXHOCTM (peyb UAET B MEPBYIO 04epenb O BO3palleHMmn MipaHa B MUPOBYIO 3KOHOMUKY, XOTS
paboTa WBenuapCKnX KOMNaHUA B 3TON CTPaHEe MO-NPeXXHEMY CHUTAETCA CONPSIKEHHON C
Cepbe3HbIMU PUCKaMM NMOJINTUYECKOr0 U IPUANYECKOro xapakTepa). KctaTu, fons pecroHLeHTOoB,
FOTOBbIX B3ATb Ha Ceba HEKOTOPLI PUCK B HageXxAe NoJly4nuTb NOBOA MUTb LWaMNaHCKoe noce
3aKJ/l0MeHNa yaa4Hon caenku, ysenndunacb ao 30%. PocT 3Toro kputepms Ha 9 NpoLeHTHbIX
MYHKTOB MO CPABHEHUIO C MpeAblAyLINM NepuoaoM CTasl CaMbliM 3aMeTHbIM, Ha4MHas C NepBOro
kBapTana 2014 roga, oTMeYaloT aBTOPbI MCCNe0BaHNMS.
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[lo6aBuM, 4TO Ha N3MeHeHne 0BMEHHOr0 Kypca LBENLAPCKOro hpaHKa, yKpenseHmne KoToporo
[OCTaBMI0 HEMAJIO HENPUATHOCTEN 3KCMOPTEPaM, 1 NPOLLEHTHbIX CTAaBOK B BaivKanLume mecsubl
NPaKTUYeCKN HUKTO He paccynTbiBaeT. Bnpoyem, BocnpusaTue 3Tmx hakTopoB MOrio N3MEHUTbCS
nocse n3eecTum o Bbixoae Bennkobputanum ns EC, cyntaet Deloitte.

HecmoTps Ha umetowmecs nosoabl ans 6€CnoKoNCTBa 1 OTCYTCTBME, Ha NEPBLIN B3rNsag,
NOJIOXKUTENbHON ANHAMUKK, [0JIS ONTUMUCTOB, NO3UTMBHO OLLEHUBAIOLLNX IKOHOMUYeCcKne
nepcnekTusbl LBenuapun, pocturna 31%. 3ToT NoKasaTeb LOCTUI PEKOPLHOro 3Ha4YeHMs C KOHLa
2014 ropa (neccMMUCTOB NPY 3TOM HACYUTLIBAETCS TOXKE HeMano - 18%). Bbipociio Takxe 4ncio
(P1HAHCOBBLIX AMPEKTOPOB, C HAAEXA0M rNaaawmx B ceeTnoe byayuiee coBCTBEHHbIX KOMMAHNIA:
CerofiHs Ha XopoLUne HOBOCTU HAaCTPOEH KaXX bl BTOPOM PECAOHAEHT, U JINb KaXX bl NATbIA He
BMAWNT CBETA B KOHLE TYHHenNs.
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Pa3Huua mexay 6aaronpusaTHbIMU U NECCUMUCTUYHBIMU NPOrHO3aMu 415 LLBENLIAPCKON SKOHOMUKIN
(© deloitte)

Ha pocCT BbIpy4Kr B JAHHON CMTYyaLMn paccynTbiBaloT 59% y4aCcTHUKOB ONpoca, B TO BpeMs Kak 23%
FOTOBATCA NOTYXE 3aTAHYTb Nnosica. Ha CHMXXeHne onepauroHHON MapXu rotosbl NonTn 38%
KoMnaHuin. CTpos 40IroCpOYHble MJiaHbl Pa3BUTUSA (MM paccYNTbIBas MNOBLICUTL PeHTabenbHOCTb),
npnbanM3NTENbHO TPETb (PMHAHCOBbLIX AUPEKTOPOB LWBENLLAPCKUX KOMMAHUA NAaHUPYET YBENNYnTb
WHBECTMLMM, B TO BPEMS KaK MOYTN KaXKAbl YeTBEPTbIN PECNOHAEHT rOTOBMTCA COKpaLlaTh UX
obbeMm.

Kak 6bl TO HU 6b110, HECMOTPSA Ha HebnaronpusaTHbIE (haKTOPbl, KOTOPLIE MOTYT OKa3aTb BJIMSHUE Ha
3KOHOMUKY LLIBeiLLapyn n3BHe, CMrHanbl, NOCTynatoLwme n3HyTpy KoHgeaepaumm, MOXXHO CYMTaTb
MO3MTUBHBIMI, MPULLIN K BbIBOAY 3KCrepThl Deloitte.
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