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LLiBenuapckume (puHaHCOBbIE AUpPeKTopa
obecnokoeHbl ykpensneHmeMm ppaHka |
Les CFO suisses sont inquiets du franc
fort

Author: TaTbsiHa 'vpko, Liopux , 04.05.2015.
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Mocne oTka3a HaumoHanbHoOro 6aHka oT nogaep»xaHusa BantoTHoOro Kypca gons CFO,
BOCMPUHMMAIOLWNX LWBENLLAPCKMA PpaHK B Ka4eCcTBe OCHOBHOI0 (OMHAaHCOBOI0 PUCKaA,
Bblpocyia € 39% 0o 71%. N'eononmtnyeckne BbI30BbI N (PUHAHCOBasA CUTyaLNs B €BPO30OHe -
[OMONIHNTENIbHbIE NCTOYHUKKN BecrnokoncTBa.

I

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.
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Les CFO suisses sont inquiets du franc fort

Pe3ynbTaTbl NCCIeA0BaHNSA KOHCANTUHIoBon KomnaHumm Deloitte, koTopas exxekBapTanbHO
NnpPoOBOAMT ONPOC PMHAHCOBOIro pykoBoacTBa bosee 120 wBenLapCKNX KOMMNaHUNA,
npeacTaBAAOWMNX pa3Hble CEKTOPA SKOHOMUKW, YKa3blBaeT Ha pe3Koe CHUXeHne
onTUMM3Ma Noc/ie UCTOPUYECKOro peweHmna HaumoHanbHoro 6aHka (SNB).

He cekpeT, 4To O0TKa3 OT NoAfep XaHUs HUXKHeEW rpaHnLbl BaJllOTHOIO Kypca napbl (hpaHk-
€BpOo CTasl ANA BCEX MOJIHOM HEOXMNAAHHOCTbLIO. B pe3ynbTaTe 3TOro wara wseenuapckas
BaJll0Ta B AHBape Mo BOJIaTUbLHOCTU NpeB3oLa poccunckum pybnb, Ybe nosegeHne B
nocnegHee BpeMs npussiekaeT K cebe BHMMaHMe aHaNINTUKOB Bcero mmpa. C Tex nop
Hanps>XeHue cnano, U B TeyeHue cnepyowmnx 12 mecsaues weenvapckne CFO
NMPOrHO3MpYyT Kypc, paBHbii CHF 1,07 : 1 EUR. HMKTO He oxxupaeT, 4To B bavxanwem
byayuwem eBponenckasn BasaoTa MOXXeT nogopoxkaTb A0 1,20 dpaHka n 6onblie. Bnpoyewm,

M BO3MOXHOCTb TOro, 4TO (ppaHK NPOOO/IKUT YKPErIATbCA U OKa>KeTCs LOPOXKe eBpo,
BCepPbE3 BOCNPUHNMaOT JINLWb HECKOJIbKO YE€JIOBEK.

300

—— EUR/CHF Volatility

250 EUR/RUB Volatility

200 |
150
100

|

1

l

‘.

50 1

\ A
e’ WY .
i e B i
D i e et ~

09/2014 10/2014 1172014 12/2014 01/2015 02/2015 03/2015
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®VHAHCOBbIE AMPEKTOPA LIBENLLAPCKUX KOMMAHWIA Ha3bIBAlOT 1BE€ OCHOBHbIE MPUYUNHbI
CUJIbHOWM HALMOHAJIbHON BasloThl. [lepBas - 3TO CUIbHAA 3KOHOMUKA, XapaKTepusyLancs
YBEPEHHbIM POCTOM, HU3KUM ypoBHEM 6e3paboTuLibl, rOCyAapCTBEHHOrO A0JIra U
Pa3BUTNEM MPOMbILLJIEHHOCTUN, OPUEHTMPOBAHHOW Ha 3KCMNOPT (KOTopas, NpaBaa, B NepPBYIO
oyepenb NMocTpajana OT PE3KOro yKpernseHnsa gpaHka).

BTopon hakTop 3aknayaeTcsa B calabocTtun eBpo. o MHeHuto weenuapckux CFO
pUCKOBaHHasa MOHeTapHas NoanTuka EBponenckoro LeHTpasbHOro baHka, 3anycrTumsLuero
rnporpaMmmy KOJIN4eCTBEHHOIr0 CMArYeHuns, No3BoJsinia BbiMrpaTh BpemMsa. O4HaKo B
B6onblIMHCTBE CNyYaeB nNpoBefeHne HeobXo0ANMbIX NOINTUHECKMX pedhopM 3adepKuBaeTcs

rMpu TOM, YTO CNOXUBLIAACA B [[peunn cntyauns noka He 4EMOHCTPUPYET NPU3HAKOB
3pPEeKTUBHOIro peLueHuns.

"IKOHOMUMYECKUI pa3pbiB MeXOy CTpaHaMn €BPO30HbI MPOLOJIKaeT YBEINYNBATHLCSA, U
MHOrume nHaHcoBble gnpeKkTopa KoHdeaepaunm gonyckarT, 4TO B TedeHmne 6amxkanwmnx
MATW N1IeT BaJILOTHbLIA COK3 MOKMHET, MO KpanHen mepe, O4AUH U3 ero
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Y/1eHOB".DKOHOMNYECKNIN pa3pbiB MeXAY CTpaHaMU eBPO30HbI Npoao/HKaeT
yBeJINYNBATLCA, N MHOrMe (hpuHaHCoBble AnpekTopa KoHdenepauun AONyCKaoT, 4TO B
TeyeHune 6amKanwmnx NATN NeT BasIlOTHLIN COK3 MOKUHET, N0 KpanHen mepe, OAWH N3 ero
4yneHoB. MNMpaBaa, B 2012 roay Takas BO3MOXXHOCTb Ka3asacb 60nee BepOSATHON: Toraa
Ka)KObl TpeTuUn y4acTHUK nccnepgosaHusa Deloitte oueHmnBan waHChl Ha BbIXog X0TS Obl
OOHOWN CTpaHbl U3 eBp030HbI B 40-60%, a KaKabin NATbLIN - B 60-80% 1 B 80-100%.
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feononnTMYeckne pnUCcku, B HaCTHOCTU, KOHPNKT Ha YKpauHe, He AobaBnsaoT oNnTMMMN3Ma
weenuapcknm CFO, Kak 1 B Npowsiom rogy. B To »xe Bpems MHorne Habnwogatenm
pPaccyYNTbLIBAIOT, YTO 3KOHOMMYECKN nogbem B CLUA MOXeT CTUMYIMpOBaTb POCT MUPOBON
3KOHOMUKWN. B 3TOM KOHTeKcTe LLiBenuapun KpanHe BaXKHO COXPAaHUTb MPUBIEKaTE/IbHOCTb
B Ka4yecTBe [eJsI0BOro ueHTpa, HeCMOTPSA Ha pacTyllee B nocsefHne roabl AaBsieHune.
Bpemsa noka>xeT, MO3BOJIAT I OOCTUYb LLenn NpoBoguMble pedpopMbl, B HaCTHOCTH,
rOTOBALLASACS K BBEOEHMIO HOBasd CMCTEMa HaA0roob10KeHUsa IPUANYECKNX AnL,.

Tak Ha3blBaeMbll «MHAEKC 0OBEPUSA» MEeHeO )XepoB, 3HAaYeHNe KOTOPOro onpegenseTcs Ha
OCHOBaAHWUM OLEHKN 06Len SKOHOMUYECKON CUTYaLMN B CTpaHe 1 NepcrnekTuB pocTa
OTAEeNIbHO B3ATbIX KOMMaHui, B 1 kBapTane 2015 roga cHusuncsa Ha 39 NyHKTOB, 4TO
COOTBETCTBYET YypOBHIO 4 kBapTana 2011 roga. KctaTtu, Torga Toxxe Habntoganoch
yKpenneHune paHka, npeliecTBoBaBLlee YCTaHOBEHUIO HUXXHEN FPpaHULbl BaJIlOTHOIO
Kypca. [MpaBaa, NosABMBLUAACA TPU rofa Ha3aj TeHOeHUNs ypaBHOBeLWMBasiach B LesioM
6naronpuaTHon chHaHCOBOM 0OCTAaHOBKOW. B pe3ynbTaTe BAUSHME HEraTUBHbLIX (DAKTOPOB
OKa3aJ10Cb MeHee 3Ha4YnTesIbHbIM, YeM MOXKHO OblJ1I0 OXXUAaTh.
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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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