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DKOHOMUMYECKNE N KOMMEpPYECKMe nepcneKkTmBbl CTabnnnsnpyoTcs, 04HAaKO YPOBEHb
HeyBepeHHOCTWN OCTAaeTCs BbICOKMM, CBUAETENbCTBYIOT pe3y/ibTaTbl NOCAEAHErO
nccnenoBaHUSA KOHCaNTMHroBon KomnaHum Deloitte.

I

Les perspectives économiques et commerciales se stabilisent mais le niveau d’incertitude
en Suisse reste élevé, selon la derniere étude de Deloitte.

Les CFO suisses ne sont pas slrs du succes économique de la Confédération
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MO>XHO N1 FOBOPUTb, 4TO B LUBENLLAPCKOM SKOHOMUKE HabnoaaoTCca nepeble NpU3HaKn
BOCCTaHOBJIEHMA? DTOT pobknin Bonpoc 3apatT cebe (a ToyHee, 110 hbnHaAHCOBBLIM
ANPEKTOPaAM KPYMNMHENLUNX LWBENLAPCKUX KOMMAHNIN) aBTOPbI €XXeKBapTaJlbHOro
nccnepoaHusa Deloitte. C MoMeHTa oTka3a HaumoHanbHoro 6aHka oT noagep>xaHus
BaJIIOTHOIO Kypca NpoLusio y>Ke OoCTaTOYHO BpeMEHU, 1 rnapa eBpo-hpaHK ycnesaa
nonobpatbca K oTMmeTke EUR/CHF 1,10. Ha nepBbIn B3rnsa4, HENJ0OXOW NoBo4 Ans
OonTUMM3Ma.

HecmMoTps Ha NONOXKUTESNIbHYIO ANHAMUKY, YKPErJeHne HaunoHaIbHOM BalloTbl OCTaeTCs B
YMC1e€ OCHOBHbIX MPUYNH A58 6eCnoKoNCTBa (PUHAHCOBBLIX ANPEKTOPOB LBENLLAPCKUX
KOMMaHWW, roBOpPUTCA B nccnenosaHnm. OgHako, ecnu ewe rof Hasaj ykpensieHue
dpaHka go EUR/CHF 1,10 Morno ucnyraTb MHOIMX, TO CEroaHsa ornaceHns crnocobHo
Bbl3BaTb Wb cooTHoweHne EUR/CHF 1,05. MNpwu 3ToM Ha ganbHenwee ocnabneHune
HaUWOHaIbHOM BaNOTbl PaCCYNTbIBATb BPAA 1M CTOUT, OTMEYaoT YH4aCTHUKKN
nccnenoBaHus. Npaeha, MHEHMSA O TOM, KaKOM KypC Hac xaeT B byayuiem, pacxooatcs -
MporHo3bl BapbupytoTca ot EUR/CHF 0,95 no EUR/CHF 1,15 B TeyeHune 6bavmxkanwmnx 12
Mmecsaues n ot EUR/CHF 0,90 go EUR/CHF 1,30 B Te4yeHue Tpex neT.

Takum obpasom, ¢ kypcom EUR/CHF 1,10 paboTaTb MOXXHO (Tak cyuTatoT 8 n3 10
(bMHaHCOBbLIX AUPEKTOPOB), MPX 3TOM CUJIbHbBIN (PPaHK MNO-MPEXHEMY OCTAaeTCS r0JIOBHOMN
6onbio ang 2/3 pecnoHOEeHTOB. Y)XKeCcTo4YyeHne 3aKkoHodaTenbCTBa KoHgenepaum v
reonoNMTUYeCcKas CUTyaumsa TakXe 3aHUMaloT AOCTOMHbIE MeCTa B CNMCKEe OCHOBHbIX
KPUTEPUEB PUCKa PYKOBOACTBA BOMbLUNHCTBA KPYMHENLIMX KOMMaHUi. Kpome Toro, no4Tun
Ka>X[bll BTOPOWN yY4aCTHMK UCCNe0BaHNA OnacaeTCcsl CHUXKEHUS BHELLHEro namn
BHYTPEHHEro crnpoca.
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BHyTpeHHMe puckn becnokoaT weenuapcknx CFO 3Ha4YMTeNnbHO MeHbLle. EQUHCTBEHHbBIM
cepbe3HbiM 06CTOATENLCTBOM, KOTOPOE CNOCOBHO oropunTb 53% UHaAHCOBLIX
AVPEKTOPOB, CTajsla BO3MOXXHAas HeXBaTKa KBainguumposaHHoM paboyen cubi.
NHTepecHas neTanb: 3TOT BapuaHT OTBeTa BNepsble Obla1 BKJIOYEH B OMNPOC N Cpasy xe
OKa3asiCsd 04HMM U3 CaMbiX BOCTPebOBaHHbLIX B NpeaaBepun BCTynjaeHns B cuay B 2017
rofy MUrpaumoHHbIX OrPaHUYEeHU OS5 €BPOMenLes.
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o cpaBHeHUIO C MPOLLIbLIM KBapTasioM, NporHo3 Deloitte Boirnaant 6onee
ONTUMUCTUYHBIM, OAHAKO Ha 3TOT pa3 OCHOBHOM €ro OT/INYNTEJSIbHOW YepTon CTan
BbICOKUI YPOBEHb HEYBEPEHHOCTM B ByayLleM LLIBENLapCKON SKOHOMUKIN, KOTOPYIO
Bblpa>katoT 3/4 pecnoHaeHToB. YyTb 6021€e N0NI0BUNHBI PYKOBOOUTENEN PAaCCYMNTbIBAOT
YBENNYNTb BbIPYYKY B TedeHue bamxanwmnx 12 mecaues, npy 3ToM 40% roToBATCA K
CHUXXEeHWNo peHTabenbHOCTM Npoaax.

B To e BpeMsA 4eTBepo N3 AeCATN y4aCTHUKOB ONpOoCa HaMepeHbl YBENYUTL B
banxanwee BpeMsa 06bEM KannTasibHbIX B/IOXKEHUW, HEB3MPAsS Ha UMeLMEeCs COXHOCTN.
OnHaKo 3TOT LWar He BCerga CBA3aH C pacwmpeHnem pupmsbl. MpnbnnsntenbsHo TpeTb
pecnoHaeHToB cobnpatoTCs COKPATUTb YNCIIO COTPYAHUKOB U NINLb YEeTBEPTb NIaHupyeT
YBEJINYNTb YNCNEHHOCTb NepcoHana.

B To BpeMs, KOrga HeyBepeHHOCTb B 3aBTPALLUHEM [HE BbICOKA, a MepCcrneKkTuUBbl pocTa
orpaHunyeHbl, MHorne CFO cynTaloT Hanbonee BaXKHbIM COCPeaoTO4YNTb CBOE BHMMaHME Ha
KOHTpPOJIE N CHUXXEeHNK cebecTomMmocTu. MNMpaBaa, OT 3anyCcka HOBbIX TOBApPOB M YCNYr Ha
PbIHKE LUBENLIAPCKME PYKOBOONTENMN NOKA HE OTKa3bIBAKOTCH, CHNTAA TaKytlo CTpaTeruto
KpanHe Ba>KHOMN.
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Corporate environment —— Corporate growth outlook

-------------- CFO Confidence Index
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YTO KacaeTcs OLEeHKN SKOHOMMYeCKUX nepcnekTus LLBenuapun Ha banxanwne 12
MecsueB, psALbl ONTUMUCTOB 3aMEeTHO NOMOJIHUINCE MO CPaBHEHUIO C NpeablAyLnM
nccnenoBaHueM. B ceeTnoe bynyuiee skoHOMUKN KoHdenepauun BepaTt 26%
pPeCcnoHAEeHTOB (1€TOM 3TOT NoKa3aTenb 6bin paBeH 16%), @ NECCUMNCTUYHO HACTPOEHDI
37% (41% B npowsioM KBapTane). Ha npouseTaHne cobCTBEHHbLIX KOMMNaHMM B banxanwee
BpeMsA paccHuTbiBatoT 23% (PUHAHCOBbLIX OANPEKTOPOB, NPV 3TOM 26% Noka He BUAAT
pPafy>XHbIX MepPCneKTuB.
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Hob6aBuM, 4TO Tak HasblBaeMbln «MHAeKC nosepusi CFO» BbIPOC MO CPaBHEHUIO C
npenbliayLnM KBapTaJioM Ha 6 NyHKTOB. OCTaBasiCb NO-NpPe)XXHeMy B OTpULLATENbHOM 30HE,
3TOT NMoKa3aTeslb, TEM HE MeHeee, oTpakaeT obLiee NMoBbILLEHNE HAaCTPOEHUS, TOBOPUTCS B
nccnepoBaHun. B To ke BpeMsi 6eCNoOKONCTBO U HEYBEPEHHOCTb CBSA3aHbl, B MepPBYO
oyepenb, C NPOTMBOPEYMBLIMU CUTHANAMIK, KOTOPbIE NOAaeT MUPOBasi SKOHOMUKaA. B
4YaCTHOCTU, Ha UTOrK OMNpocCa OKasanun BAUAHNE Mepbl, NpeanpuHnuMaemble Kutaem gns
cTabununsauymm cobCTBEHHOM 3KOHOMUKMU, YCNeX KOTOPbIX NOKa TPyAHO npeayranatb.

Gosiblie cTaTen Ha 3Ty TEMY Bbl HavlJeTe B HalLleM [OChe.

NepcneKTUBbl LLIBENLLIAPCKON SKOHOMUKN
CtaTtbu no Teme

Mpa4Hble NepCrneKTMBbI LWBENLLaPCKON IKOHOMUKN
LLIBenLlapCKON SKOHOMUKE CHOBa HET PaBHbIX
MNovyemy cnabeeT WBENLAPCKNN DPaHK?

BanoTa 1 Cbipbe NOBAMAIN Ha pPe3yabTaTbhl KPYNHENLLUNX KOMOAHUN
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