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JleTHM oNTUMUCTNYHLIN NporHo3 oT Deloitte (© deloitte)

Brnepsble ¢ koHUa 2014 roga MHorne UHaHCOBbIE AMPEKTOpPA LLUBENLAPCKMX KOMMaHWUNA,
NnPMHUMatoLLMe y4acTue B onpoce KOHCaNTUHroson komnaHum Deloitte, nanun
MONOXKNTESIbHYIO OLLEHKY SKOHOMUNYECKUX MepCreKTuB.

I

Pour la premiere 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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L’économie suisse recoit des signaux positifs

Bpek3nT, reononnTUYeckne pUCckKn, CUAbHbIN PpaHK, OTpULLIaTENbHbIE NPOLEHTHbLIE CTAaBKN
- HW OAMH U3 3TUX PaKTOPOB He CMOr nokonebaTb oNTMMMU3Ma, KOTOPbLIM 3apAaNINCE
npeacTaBUTeNn KPYNHENLNX LWBENLLAPCKUX KOMNAHUN. HanoMHNM, 4TO elle HEeCKOJIbKO
MecsiueB Ha3af pe3ysibTaTbl aHaNIOrMYHOIro uccrenoBaHus EY npenpekanm yxyalweHue
3KOHOMUNYECKMX MePCrneKTMB. He CINWLKOM pafy>XHas KapTUHa CKAaabiBaslacb U U3
npeabiaywero onpoca Deloitte. YTo e nameHmnnocos?

Kak n B npowsiom KBapTasne, Bbixon BennkobputaHum ns EBpocotosa octaeTcs 0O gHUM U3
OCHOBHbIX (haKTOPOB, BAMAHME KOTOPOro Ha LWBENLAPCKYI0 SKOHOMUKY MbITAlOTCH OLEHUTb
aBTOpbl UCCcnenoBaHuAa (cnenyeT OTMETUTb, YTO NOC/eAHUA ONPOC 3aKOHYMIICS KaK pa3
HaKaHyHe pedepeHayMma). PMHAHCOBbIE AMPEKTOPA WBENLAPCKNX KOMMAHWUKW, Cyas no
BCEMY, CTa/M MPOCYNUTbIBATb PUCKKN NNLWb N0 Mepe NpubamxKeHns «4aca X»: ecsim B NepBoM
KBapTajsie Ha HeraTueHoe BAusAHMe Brexit HacTpamBanuce nuwb 17% pecrnoH4eHTOB, TO BO
BTOPOM X 40N NOYTU yTpounacb n gocturna 42%.

CnepnyeT OTMETUTb, 4TO aHasIOrM4YHbIA ONPOC, NpoBefeHHbIN Deloitte B BennkobputaHum
HernocpeacTBEHHO nocse pedepeHaymMa o Bbixoae n3 EC, nokasan, 4To oLeHKa
3KOHOMUNYECKUX NepcrneKkTuB PUHAHCOBbIMN JNPEKTOPaMN MECTHbIX KOMMaHUM A0CTUrna
NCTOPUYECKOr0 MMHMMYMa, HAa4YMHasa C MOSABAEHMSA NEPBbIX UCccaenoBaHnn NnogobHoro poaa
B 2007 roay. bpuTtaHCcKkmMe pecnoHOeHTbl FOTOBATCH K COKpaLLEeHU0 NHBECTULMN, paboynx
MecCT 1 Opyrmx pacxonos. B To e Bpemsa B LLBenuapunm Ka>kablh BTOPOU UX Kosiera
cymTaeT, 4To Brexit He MeeT K HEMY HMKAKOro (MM NOYTU HUKAKOro) OTHOLLEHUS.

FeononnTmM4eckne pnucku No-npexxHemMy ocTatTCA caMbiM 60/1bLWIMM NOBOAOM AN
becnokoncTea 69% npencrtasmTenen wWeenuLapckoro busHeca. Bnpoyem, HekoTopble CTanun
BUOETb B HUX N HOBble BO3MOXXHOCTM (peyb naeT B NepByto ovyepelb 0 Bo3paweHnn UpaHa
B MUPOBYIO SKOHOMUKY, XOTSA paboTa WBENLAPCKNX KOMMNAHWUA B 3TON CTPaHe Mno-
Npe>XHeMy CYMTaeTCs CONPSAXKEHHOW C CEPbEe3HbIMU PUCKaAMWN NOJINTUYECKOrO U
IOpNANYEeCcKOoro xapakrtepa). KctaTtn, 0ons pecrnoHA4eHTOB, rOTOBbIX B35iTb Ha cebs
HEKOTOpPbIN PUCK B HaZeXAe rnosy4nTb NOBOA NUTh LWaMMNaHCKOe Nnocie 3aKYeHns
yhadyHon caenku, ysennymnacb 0o 30%. POCT 3Toro Kputepus Ha 9 NpoLeHTHbIX MYHKTOB
Nno CpaBHEHWIO C NpeablayLwmM NepmoaomM cTas caMbiM 3aMeTHbIM, Ha4MHasa C NepBoro
kBapTana 2014 roga, oTMedaloT aBTOpPbl NCCNefoBaHUS.

Hob6aBunM, 4TO Ha N3MeHeHne 0OMeHHOro Kypca LLIBENLAPCKOro paHka, yKpenieHme
KOTOPOro A0CTaBWUJI0O HEMAJIO HENPUATHOCTEN 3KCMopTepaM, N NPOLEHTHLIX CTaBOK B
BanKanwmne mMecsubl NPaKTUYECKM HUKTO He paccYnTbiBaeT. Bnpoyem, BocnpusaTne atux
haKTOpPOB MOIJI0 NU3MEHNTLCA NOC/E U3BECTUN O Bbixoae BennkobputaHum ns EC, cuntaet
Deloitte.

HecMmoTps Ha umelowmecs nosoabl A5 6€CrnokoncTsa U OTCYyTCTBME, Ha NepBbIv B3rnag,
NONOXNTENIbHON ANHAMUKW, A0JIS ONTUMUCTOB, MO3UTUBHO OLLEHUBAIOLWLNX IKOHOMUYECKne
nepcnekTusbl LLUBenuapun, gocturna 31%. 3TOT NokasaTesb OCTUI PEKOPAHOIo
3Ha4YeHunA ¢ KoHua 2014 roga (NeccMMmUCTOB NMPU 3TOM HAaCYUTbLIBAETCHA TOXKE HEMaO -
18%). BbIpoC/si0 Tak»Xe 4ncio PUHAHCOBbLIX AMPEKTOPOB, C HALEXA0MN MAfAaWMX B CBET/I0e
byayuiee coOBCTBEHHbIX KOMMAaHUN: CErogHsA Ha XOpoLUne HOBOCTN HAaCTPOEH KaXKabli
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BTOpOVI pecrnoHOeHT, N 1nub Ka)kabl NATbIN HE BUOAUT CBETa B KOHLLE TYHHENA.

Ha pocCT BbIpy4KN B AAHHON CUTYaLUUn paccHnTbiBatoT 59% y4aCTHMKOB ONpoca, B TO BpemMs
Kak 23% roTtoBATCA NOTY>Xe 3aTAHYTb Nosica. Ha CHM>XXeHne onepayMoHHON Map>Xn FOTOBbI
nonTn 38% kKoMmnaHmin. CTposa [O/ITOCPOYHbIE MAaHbl Pa3BUTUA (MK paccHUTbIBas
MOBbLICUTb peHTabenbHOCTL), NPUBAN3NTENBHO TPETb PNHAHCOBLIX AUPEKTOPOB
LWBENLAPCKNX KOMMAAHU NaHUPYeT YBEIMYNTb MHBECTULUN, B TO BPEMS KaK MOYTH
Ka>XAbl YeTBEPTbIN PECMOHAEHT FOTOBUTCSH COKpaLlaTb X obbem.

Kak 6bl TO HK 6b1710, HECMOTPS Ha HebaronprsaTHbIE aKTOoPbl, KOTOPble MOTyT OKa3aTb
BAINSAHNE Ha 9KOHOMUKY LLIBeLapun n3BHe, CUrHasbl, NOCTYyNaOLWMNE N3HYTPU
KoHtenepaumm, MOXXHO CHMTaTb MO3UTUBHBLIMU, MPULLIN K BbIBOAY 3KCNepTbl Deloitte.
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[naBbl LIBENLLAPCKNX KOMOAHWUW MOJHbI MECCUMMN3MA

Brexit: LlIsenuapnsa noacYnUTbIBAET BO3MOXHbIE YObITKM 1 Npnbbian

PacTeT npuBnekaTesnbHOCTb LLIBEenuUapmnm y MHOCTPAHHbIX MHBECTOPOB
Tomac MoppaH 0 nepeoLieHeHHOM paHKe 1 SKOHOMUYECKUX NepcreKTUBax
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