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(NMaBbl LWUBEUULAPCKUX KOMMNAHUMU MNMOJIHDI
neccumusmMma | Les dirigeants des
entreprises suisses sont pleins de
pessimisme
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OueHKa NnepcneKkTmnB pocTa NepecMoTpeHa B CTOPOHY MOHMXXEHUS, B TO BPEMS KakK
noanTrnyeckast HeCTabunbHOCTb B MMPE OCTAETCH OCHOBHbLIM MOBOAOM A1 6€CNOKONCTBa.
Bce 310 roBopuT 06 yXyOLLIEHUN SIKOHOMUYECKNX MEPCNEKTUB.

I

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.

Les dirigeants des entreprises suisses sont pleins de pessimisme
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Takon NeCCUMUCTUYHBIA BbIBOA, ClefyeT U3 nocseaHero NccnefoBaHns KOHCaATUHIOBOW
KoMmnaHum EY, exxekBapTasibHO NybaunKytowen pesysbTaTbl ONpoca pykoBoanuTenen
KpynHenwmnx KkoMmnaHum LLisenuapun n Bcero Mmupa. 3a nocnegHue noaroga 4mcio
pecnoHOeHTOB, BEPALLUMX B yNyYlUEeHNEe SIKOHOMUYECKON CUTyaLnm B MUpe, COKPaTUIIoChb
noyTun BaBoe: ¢ 83% no 37%. Cpeaun npencrtasutenen KoHgenepaumm onTUMUCTOB
0CTasioChb ele MeHbLe - nwb 19%.

Cnabbli 5KOHOMUYECKMIA POCT CAEPXKUBAET OPraHNYHOe pa3BUTME KOMMaHUIA, KOTOpble BCe
Yalle NbITAlTCS PacMPATLCS 3a CHET MOraoWweHnin, POPMUPOBaTL allbSHChI U 3aKJo4aTb
cTpaTernyeckme napTHEPCKUE CornalleHnsa Oas CHYKEHUA pacXo[0B Ha MHTerpauuio,
OTMeYaloT aBTOPbI UCCNef0BaHUS.

B ynyylweHne sKkoOHOMUYECKOW CUTYaL N Ha BHYTPEHHEM PbIHKE B KPAaTKOCPOYHOM
nepcneKkTuee BepsT Nnlb 13% WBENLApPCKMX TOM-MeHeaXepoB (Nosiroga Hasan ux oS
nocturana 52%). Bnpoyem, noyTun Tpm 4eTBEPTU PECMOHAEHTOB PAaCcCUYNTLIBAOT BCE XKe Ha
yCTONYMBOE pa3BUTUE, B TO BPEMS KaK yXyOLUIEHUS MONIoXKeHUs oxunaatoT ewe 13%.

KpanHe caep>XaHHbI ONTUMN3M B NPOrHo3ax NoATBeEpPXAaeT U TOT (PakT, 4TO TOJIbKO
yeTBEpPTb LBENLAPCKUX KOMMaHWn cobrnpaeTcs B banxkanwee BpemMa HaHUMaTb
NOMOJIHNTESIbHBLIA NepcoHall, B TO BpeMS KaK NoJiroga Ha3a Takme HaMepeHus nvern
KaObll BTOPON PYKOBOAUTESb.

B Mnposom macwutabe HabnogaeTca aHanornyHasa TeHOEHUMA: OO XKeNalowmx 1
NMeEeLWMX BO3MOXKHOCTb CO34aBaTb HOBble paboyme mecTa CHU3UMNacb € 45% 0o 28%. Kak
B LLBenuapumn, Tak U B ApYrnx ctpaHax, ToN-MeHegXepbl CHNTAT PacTYLLYO
MOJINTNYECKYIO HECTabNNbHOCTb OCHOBHbLIM PUCKOM Ha bavxxanwune nonroga-rod. Nommmo
3TOro, pykOBOACTBO YeTBepTU KoMnaHunnm KoHdeaepaunm 06ecrnokoeHo 3KOHOMUYECKON
CUTyaumen B eBpO30He, OT KOTOPOM 3aBUCAT, B TOM 4YUCsie, BO3SMOXHOCTU CObITa
NpoAayKLMWN.

MpnbnnsnTenbHO KaXXA0ro 4eTBepToro npegnpuHumaTens B LLUsenuapuun n mmpe 3abotaTt
KonebaHMA BaNOTHLIX KYpPCOB M BOIATUIbLHOCTb LleH Ha cbipbe. 0 oLeHKaM y4aCcTHUKOB
nccneposaHma EY, nepcnekTusbl pocTa cTpaH BPUK (Bpa3unun, Poccun, UHanm n Knutas)
OCTalTCA NOKa He C/INWKOM MHOroobeLaowmmMmn, TakKe COXpPaHAKTCS OMaceHnsa 1 B
OTHOLLUEHNN EBPOMNENCKON SKOHOMUKUN, A5 KOTOPOW BO3MOXXHbIN BbiXod BennkobputaHum
n3 EC (Tak Ha3biBaeMbln Brexit) MoXXeT cTaTb HEMNPOCTbIM UCMbITAHUEM.

Mo paHHbIM EY, ceroaHs Hanbonee npuesekaTesbHbIMU CTPAaHaAMUN C TOYKU 3pEHUs
nHBecTuumm asnsaoTca CLUA, Bennkobputanma n NHansa (3T pesynbTaTbl HEMHOMO
OT/INYAKTCA OT UHAMKATOPa MPAMbIX MHOCTPaHHbIX MHBECTULIUA, HEABHO
onybnnkosaHHoro komnaHven A.T.Kearney). [Ins weenuapcKknx MHBECTOPOB
NMPUOPUTETHLIM OCTaeTCs BHYTPEHHUN PbIHOK, TaKXe NpencTaBAAnT nHTepec
BenunkobputanHusa, WHona, CLUA n F'epmaHus.
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Kyha HanpaBuTCS WBeNLapCKUin KanuTana B 3ToM rogy? (© ey)

HoBble aupekTrBbl O3CP, HanpaB/ieHHble Ha 6opbby C pa3MbiBaHMeEM HanoroobnaraemMmon
6a3bl, NOKa 0Ka3bIBAOT HE3HAYNTENIbHOE B/INSIHME Ha CTPATErnto KpynHenLwmnx
Kopnopauun mmpa (nogpobHee 06 3Tnx Mepax n nx nocnencTeusax ans Leenuapun «Hawa
Ma3eTa.ch» y>xe nucana). IkcnepTbl EY cynTatoT, 4To npegnpuHUMaTenu B AaHHbIN
MOMEHT HEe YYUTbIBAIOT 3TOT (PaKTOP MO TOW NPUYMHE, YTO B ANPEKTUBAX
ChOpMyNMPOBaHbI ML OCHOBHbIE PEKOMEHOALNN, KOTOPbIE elle TOJIbKO NpeacTonT
BHEAPUTb CTPaHAM-y4YacTHULAM COrlalleHuns.

MpuMmeyaTenbHoO, 4TO onyb/aIMKOBaHHOE Ha AEeHb paHblUe aHalorM4yHoe uccnengoBaHue
Deloitte, exxekBapTasibHO NpoBoAALLEN ONPOCHl PUHAHCOBLIX ANPEKTOPOB KOMMaHUN
KoHdenepaunn n ogpyrmux cTpaH, BbirnaamTt 6onee onTUMNCTUYHBIM. Ha 3TOT pa3 ero
aBTOPbl CKOHLEHTPUPOBaIN BHUMAHNE Ha OLLEHKE BO3MOXXHbIX MOCNeACTBUN
niaaHmpyemoro cornaweHns o ceobogHon Toprosne mexay EC n CLLA
(TpaHcaTnaHTU4eCcKoro TOProBoro U MHBECTULMOHHOIO NapTHepcTBa, TTUIM), Bbixoaa
BennkobputaHum n3 EC n otkasa ot LlleHreHa.

CnepyeT OTMETUTb, 4TO Cpean pUHaAHCOBbLIX anpekTopoB KoHdenepauum 0ons
ONTUMUCTOB OTHOCUTEJIbHO NEePCrNeKTUB LWBENLAaPCKON KOHBIOHKTYPbl TOXKE HEBbICOKA -
24%, B TO BpeMs KaK oTpuLaTesibHbI MPOrHO3 Ha 6avxkanwunm ron naroT 28%
pecrnoHAeHTOB. [10/10XKMUTesIbHbIA MOMEHT 3aKJlIlo4aeTCsa B TOM, 4TO, HECMOTPSA HU Ha 4To,
64% MeHeLKepoB pPacCyYMTbIBAOT Ha pocT o6bemMa Npofa>k COBCTBEHHOWM KOMMaHUMN.
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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}

OCHOBHbIE€ PUCKN, C TOYKWN 3peHNs PUHAHCOBbLIX OUPEKTOPOB LBENLAPCKUX KOMMaHUNM (©
deloitte)

Tpw 4eTBEPTU WIBENLAPCKMX pecnoHaeHToB Deloitte cunTatoT, 4To TTUIM He okaxeT
HUKaKOro BAMAHNA Ha UX AeATeNbHOCTb. HanbonbLwinm sHTy3nasm B 3TOM BOMpoce
NpoABASAIOT (PUHAHCOBbIE AMPEKTOPA WBEACKUX KOMMaHN, 42% KOTOPbIX NPUBETCTBYIOT
TpaHCaT/NlaHTMYeCcKoe corsaweHne. Hemano Hagexa Ha Hero Bo3JsiaralT TakxXe B benbrum
(37%), NopTyranun (36%) n N'epmanmnm (33%). Poccusa n Typums, KOTOPbIX 3TO
MapTHEPCTBO HaMpsaMyo He 3aTPOHET, BXOOAT B KPYr raBHbIX Ne€CCUMNCTOB.

He canwkom MHOro 3HavyeHus, no oueHke Deloitte, npuaatoT wWeenuapckme KoMnaHum v
BO3MOXXHOMY BbixoAy BenunkobputaHum ns EC, cyntas, 4To Ha X OeATENbHOCTU 3TOT LWar
HUKaK He CKakeTcs. B To )xe BpeMs nepcrnekTuBa oTkKasa oT LWeHreHa nyraet 44%
PUHAHCOBbLIX AMPEKTOPOB, KOTOPbIE OMACAOTCA HEraTUBHbLIX MOCNenCcTBUN onsa busHeca.
Jons oNnTUMNCTOB, pacCYNTbIBAOWMNX U3BJ1I€Yb B TaKOM CUTyauuun Bblrogy, cCocTaBnseT
Bcero 1%.

YrnoMsaHyB Npob6sieMbl C CUJIbHLIM (DPAHKOM, FeonoINTUYECKNE PUCKU U ApYre BO3MOXKHbIE
noTpsiceHms, oba nccrefoBaHNs MOXHO 3aKOHUYUTb NMPUBN3NTENBHO TakK: «A B OCTaJIbHOM,
npekpacHasi Mapkun3a, BCe XOPOLLO, BCE XOPOLUIO!»

Gosiblie cTaTen Ha 3Ty TEMY Bbl HAaVl4eTe B HalLleM AOChe.

3KOHOMUYECKUIN NPorHo3 Ha 2016

CTtaTbu no Teme

TpaHCHaLMOHabHble KOPNopauuy CTaHYT Npo3payHee

CKONIbKO CTOUT O0TKa3 oT LlleHreHa?

PacTeT npuBaekaTesbHOCTb LLIBenuapunm y MHOCTPaHHbIX NHBECTOPOB

LLiBenLlapckme puHaHCOBbIE ANPEKTOPA HE YBEPEHbI B YCNexe SKOHOMUKU KoHdeanepaumnu

«J[leHbrn C BepToJieTa» AJig eBponenLes



https://dev.nashagazeta.ch/dossier/6113
https://dev.nashagazeta.ch/tags/ekonomicheskiy-prognoz-na-2016
https://dev.nashagazeta.ch/en/news/economie/transnacionalnye-korporacii-stanut-prozrachnee
https://dev.nashagazeta.ch/en/news/la-vie-en-suisse/skolko-stoit-otkaz-ot-shengena
https://dev.nashagazeta.ch/en/news/economie/rastet-privlekatelnost-shveycarii-u-inostrannyh-investorov
https://dev.nashagazeta.ch/en/news/economie/shveycarskie-finansovye-direktora-ne-uvereny-v-uspehe-ekonomiki-konfederacii
https://dev.nashagazeta.ch/en/news/economie/dengi-s-vertoleta-dlya-evropeycev

Source URL:
https://dev.nashagazeta.ch/news/economie/glavy-shveycarskih-kompaniy-polny-pessimizm
a



