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«MpadHble» NPOrHo3bl AnA
LUBEULAPCKOU SKOHOMUKU U HEe TOJIbKO |
Les pronostics «<sombres» pour
I’économie suisse, mais pas uniquement
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Bce He Tak naoxo, Kak MoXXeT noka3aTbcsa (DR)

JKOHOMUMYeckme obo3peBaTenn WBENLAapPCKoON raseTbl Le Temps nonpoboBanun
npeacTaBuUTb XyALWNN cueHapuin pa3sntusa cobbitunm B 2017 roay.

I

Les journalistes économiques du «Temps» ont essayé d’'imaginer ce que pourrait étre le
scénario du pire en 2017.

Les pronostics «<sombres» pour I’économie suisse, mais pas uniquement

Brexit, Bbibopbl B CLLIA - 2016 rog npenogHec HEMaNo CIOPNpPU30B, CO34aB aTMocdepy
HeornpeneneHHoOCTN N CMPOBOLMPOBaB MHOXKECTBO ornaceHuin 3a cyabby Mmmposoin n


https://nashagazeta.ch
https://dev.nashagazeta.ch/cities/bern
https://dev.nashagazeta.ch/news/economie/brexit-shveycariya-podschityvaet-vozmozhnye-ubytki-i-pribyli
https://dev.nashagazeta.ch/news/politique/pobeda-trampa-reakciya-v-shveycarii

LIBENLapPCKON 3KOHOMUKMN. CeroaHa Mmnp pasnennscsa Ha ABe KaTeropmn: o4HW rnoka
TOJIbKO OMacatTCcAa XyaLwero, B TO BpeMA Kak Apyrue ybexxaeHbl, 4To XyaLllee 04eHb CKOPOo
nponsongeT, nuweT Le Temps, oTMe4as, 4TO 3KOHOMMYeckme obo3peBaTenn ra3eTbl He
npUHagfie)xaT HN K TOW, HXU K Apyron rpynne neccuMmnucToB. Bnpoyem, 3To He nomeLlano
MM NpencTaBuUTb, Kak byaeT BbirnaaeTb Xyawnn cueHapun 2017 roga gnsa Weenuapun.

HnKTO He 3HaeT HaBepHsAKa, 4TO O3HavaeT nosAssieHne [oHanbna Tpamna B benom gome,
HO MO>XHO MNpPeAnosIoKNTb, YTO MPOTEKLNOHN3M, B NOALAEPXKKY KOTOPOro OH BbiCKa3blBaJICA
B X04e cBoen npeaBbibOpHOM KaMnaHnu, 3aMesinT poCT MUPOBOW SKOHOMUKU, efBa
onpasmBLUencs nocse puHaHcoBoro Kpmsnca 2008 roga. B 1o e Bpems LLsenuyapun
reorpagunyeckn 6anxxe BennkobputaHnsa n Bonpoc bpeksunTa, pUCKYOLWEro HapyLwWnTb U
6e3 Toro WwaTKyl KOHCTPYKUMO EBpOCOIO3a, MepBOro 3KOHOMUYECKOro NapTHepa
KoHhenepauunwn.

B oTan4me oT HeonpeneneHHoCTH, Luapsawen B Mupe, B camon LLIBenuapun pnckm 4eTko
onpeneneHbl, XOTA peLleHne HacyLWwHbIM NnpobaemMmam rnoka He HangeHo. Yto bypeT genatb
HaumoHanbHbIN BaHK C CUIbHOM BaIlOTON N OTpULLaTesIbHbIMU NPOLLEHTHbIMU CTaBKaMu?
Pe3kas CMeHa KypCa MOHEeTapHOW MOJIMTUKN NoBJIeYeT 3a COB0oN pOCT CTOMMOCTU UNOTEKMN,
CHM>XEHMe Ccnpoca 1, COOTBETCTBEHHO, NafeHME LEeH Ha HeABMXMMOCTb. MocnenHuin
hakTop, Ha NepBbIN B3rNa4 KaxKyLnncs nonoXnTenbHbIM, eaBa 11 NPUAEeTCH no ayle
TeM, KTO yxe o63aBenca cobCTBEHHLIM XNIbLEM N NOTEPSAET Ha NepeoLeHKe 3TOro akTuea.
C opyron CTOPOHbI, MPOAOJIKEHNE TEKYLLEN NMONTUKN LeHTpobaHKa, HanpaBJeHHON Ha
caoep)XmnBaHme paHkKa, MOXXET Bbi3BaTb MPETEH3NN MeXAyHapoaHoro coobuwecTsa
OTHOCUTENbHO MaHUMNY/INPOBAaHNSA HaLMOHAIbHOW BanoTON. [laBneHne n3BHe yCunmTcs,
ecnn He bypeT npoBefeHa pepopMa Hanorooba0XKeHUa KoMnaHun. ITOT e PakTop,
BO3MO>XHO, 3aCTaBUT TPaHCHaUWOHaIbHblE KOpropaunun nepeMecTuTbCSa B Apyrue cTpaHsbl,
Tyda, roe «TpaBa (puckanbHas) 3eneHee». byay4m napaan3oBaHHOW, WBeNLLApCKas
SKOHOMMKaA He CMoXXeT (PMHAHCUPOBaTb CTapTanbl, OrpaHN4YMBas pa3BUTUE MHHOBALUIA 1,
COOTBETCTBEHHO, CBoe byayulee.

Tak BbIra4uT 0bwasn KapTuHa «3Kopunkumnm», n3obpa>keHHasa XXypHanmuctamm Le Temps
(koTopas, ewe pa3 Nog4epKMBalOT OHWU, BOBCe He 0b6sA3aTeNbHO COBNAAEeT C peasibHOCThIO),
a Tenepb PpacCMOTPUM HEKOTOpPbIE ee acneKTbl, Kacatlouwmecs HenocpeacTBeHHO
LLiBenuapun, bonee getanbHo.

Kpn3nc B HacoBOM MHAYCTPUM Hensbe)xeH, cHmTaeT XXypHanucT Banep NoHbA. CKOIbKO
pabo4ynx MecT ncHesHyT B bamxxanwme rogbl, CKasaTb TPYAHO. YaacTtca nm Swatch Group
NpoAo/KaTb MOJIMTUKY OTKa3a OT MacCoOBbIX yBosIbHeHUN? Mpuaetca num Richemont cHoBa
PeCTPYKTYypMpPOBaTb 04HY M3 CBOMX MapOK? CKOJIbKO MOCTaBLNKOB KOMMAEKTYOLWNX,
00aHKPOTMBLINCE, TUXO N HE3AMETHO YNAYT C pbiHKa? YTO CTaHeT C NoC/eaHNMN
He3aBUCUMbIMU MapKamMun? Bce 3Tm BonpocCkl BrnosiHe o6ocHoBaHbI nocne 2016 roaa,
BblaBLUErocs 4Ype3Bbl4aHO CJI0XKHbLIM 151 YaCOBOW MHAYCTpUN. Ero oxapakTepusoBanu
nageHne cnpoca B EBpone, CUNbHLIN DPaHK N BbICOKME LLEHbI, MOSBJIEHMNE Ha PbIHKE
KOHKYPEHTa - «YMHbIX 4aCoB» N Apyrue hakTopsbl.

Bnpoyem, oblias KapTMHa He CTOJIb MpavyHa: HeEKOTopbIM MapkaM - Richard Mille,
Audemars Piguet, TAG Heuer n gpyrum - yganocb yBean4nTb NPOLAaXKU N paclUMPUTb 00110
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pblHKa. MNMporpecc HabnwogaeTca n cpean HebonblLUNMX MapokK, 3anNyCTUBLLUX CBOE AeS0
bnaronaps nnatgopmam KpayadaHanHra.

My3blpb Ha PbIHKE HEABUXXMMOCTHU cayBaeTcs, nonaraeT CepsaH lMeka. CueHapun,
Hame4YeHHbIn HaunoHanbHbIM 6aHKoM, FINMA 1 MUHUHOM, y)KeCcToYaBLIMMUN YCIOBUS
MMNOTEeYHOro KpeguTtoBaHMA, Ha4ynHada ¢ 2012 roga, NnpencTaBAfaeTCs XXYPHaIUCTy
Hanbonee BepoATHbIM. LleHbl OCTaHYTCS Ha NMPeXXHeM ypoBHe: poCT, HabnogaswWmncsa B
nocnegHne aecaTuneTus, NpekpaTusics, ogHako U pe3koro obBana, 4YpeBaToro
rpaHAMO3HbIMU NOTEPAMU ANA BNlafesNbLEeB HEABUXMMOCTU U BaHKOB, BblAABLUMX UM
KpeauTbl, He nocnenyeT. HebonbLioe CHMXXEeHNE CTOMMOCTU XWJbSA B OTAEJIbHbIX
pervoHax, NnporHosupyemMmoe komnaHnen Wuest & Partner, BnosHe BeposiTHO.

CyuwiectByeT 1 6onee NneCCUMMUCTUYHBIN CLUEHAPUI, COrTaCHO KOTOPOMY HauMOHaNbHbIN
BaHK pewnT NogHATb CTaBKY peUHAHCUPOBAHUSA, YTO BbIHYOUT KOMMep4Yeckune baHku
MOBbLICUTb CTOMMOCTb UMOTEKN ANS CBOUX KIMEHTOB. B TakoM cny4ae npmnobpecTn
HeOBMXNMOCTb CTaHeT TpyAHee; CnNpocC ynageT, Kak n ueHbl. O4HaKO Takon BapuMaHT
pa3snTnsa cobbITUM NokKa ManoBeposATeH, cyntaeT CepBaH Neka, npurialwatowmn
yntaTensd, TeM He MeHee, BepHYTbCH K 3TOMY BOMpPoCy B KoHue 2017 roaa.

JonroxxpgaHHoe 1 nyratLliee noBblLLEeHUEe NPOUEeHTHbIX CTaBOK. OnaceHune
AedNAaumMoHHON cnupann fosiroe speMsa goMuHmnposaso B Ctapom CeeTe, oTMevaeT VB
KOnmaHH. B 2017 roay ypoBeHb nHpnauum B Lsenuapum gosxxeH noctmyb 0,3% (npoTtms -
0,4% ropom paHee). C 04HON CTOPOHbLI, 3TO XOPOLWMNIA 3HaK Ans 6BaHKOB N NHBECTOPOB,
TakKux, KakK NeHCUOHHbIe KaccChl. A BOT LUBenLapLuam, CBA3aHHbIM UMOTEKOoN, OHa obonpaeTcs
nopoxe. Tak, no gaHHblM Hypothekenzentrum, B Ha4ane aBrycta cpefiHA CTaBka no
NATUNETHUM KpeanTam cocTaBnana 1,14%, a 27 nekabps oHa Bbipocna y>xe a0 1,205%.
Korpa noesp npuwen B ABM)XeHMe, OCTAaHOBUTb ero CJI0XKHO, npeaynpexaaeT /B
KOnmMaHH.

CunbHbIA PPaAHK OCTAHETCHA CUJIbHBIM, @ BO3MOXXHO a)Ke HEMHOIO YKpenuTcsa Ha oHe
cnaboro espo, nonaraeT UB XKeHbe. HaunoHanbHOMY BaHKy An5 NoAAep>XaHUs Kypca
npuaeTcs NpoaosiKaTb MHTEPBEHUNN, CKYMasa eBpo, YTO yBe/IM4YMBaeT PUCK
obecueHBaHNSA ero pe3epBoB B C/ly4ae pe3kKoro ykpenaeHus paHka. Ewe ognH puck -
rnornagaHme B CMUCOK CTPaH, Nog03peBaloWmMXCa B MaHUMYINPOBAHNN HAaLMOHAIbHON
BaJIIOTOW: NO 3TOU NpunynHe LLisenuapus, no npumepy NepmaHnm n Kutas, y>ke BHeceHa B
«Cepbl CMNCOK» aMepMKAHCKOro KkasHa4vyencTea. Ho ecnu KoHdenepauum He ypacTcs
cAep>XaTb POCT hpaHKa, YTO CTaHeT C ee SKOHOMUKOM, efiBa onpasuMBLIENnCcs oT woka 2015
roga, kKorga ueHTpobaHk oTka3zancsa oT PUKCUPOBAHHOIO Kypca? O4eBUAHO, ee XaeT
HOBbIN LLOK CO BCEMU BblTEKalOLWMMN NOCNEACTBUAMN - JINKBULALUAMN KOMMNAHUN,
nepemeLleHnemM Nponu3BoaCTBa B Apyrmne cTtpaHbl U pocToM be3spaboTuubl, cynTaeT VB
XeHbe.

DTOT XKe XXYPHANCT [aj OLUEHKY roToBslenca pedpopMme HanoroobnoxxeHus
KOMMaHUM, BOMPOC O NPOBEJEHNN KOTOPOW BblHECEH Ha Baimxanwmnm pedepeHaym. B
pe3yfibTaTe NpeanoXXeHHbIX HOBOBBEAEHUI CTaBKa HaJslora Ha nNpubbiaib AOJKHa
CHM3UTBLCA C 21% 00 12%-18% B 3aBUCMMOCTM OT KaHTOHa. lNpn aToM henepasibHbIM
pedepeHAyMOM Aesi0 He 3aKOHYUTCSA, cHnTaeT obo3peBaTesb Le Temps, Ha3BaBLUIUA
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pecdopmy RIE lll «6berom c npenaTcTBMAMU». Y)Ke N3BECTHO, 4TO OHa nosJsieyeT 3a cobon
noTepro AOXOL0B KaHTOHaJIbHbIX B10)KeTOoB, NOCNeACTBUSA Yero Te nocraparTcs
MUHMMN3MPOBaATb A5 0BbI4YHbIX FrpaXkaaH. Xutensam XeHesbl, rae npaBuTesbCTBO
HaMepeHOo CHU3UTb 3(PPeKTUBHYIO CTaBKy Hasora 0o 13,49% n yBesndnTb 41UCNo
couMasibHbIX BbINAAT, NPUAETCA elle pa3 Bbipa3nTb CBOE MHEHVE Ha KaHTOHaJIbHOM
pedepeHayme. NMPpOTUBOCTOSAHME MeXAy NPOTUBHMKAMU U CTOPOHHMKAMMU HOBOBBEOEHUN
MOXeT CTaTb NOBOAOM [J151 HOBbIX F0JIOCOBaHUN TakXe B TU4nHoO 1 B Lilopuxe.

Mpowepnwnin roa CTan peKopAHbIM A5 WBENLAPCKNX CTapTanoB, B HaCTHOCTH,
«BbIpOCLUNX>» Ha Ba3e ®epepasibHON NONUTEXHNYECKON LWKOJIbl JIo3aHHbI (EPFL), nuweT
F'vcneH bnox. B obuien cNnoXXHOCTU UM yaanoCb NOAYyYNTb PUHAHCMPOBAHME B pa3Mepe
397 MnH paHkoB (NpoTme 231 MAH ppaHkoB B 2015-M). B uenom B TeveHme nocnegHmx
Tpex net 06beMbl MHBECTUPOBAHUSA B 3TOM ceKTope pacTyT. CoXxpaHuUTCa nun
YCTaHOBUBLUAACA TeHOEeHUNA?

JKCNepTbl COXPaHAIT ONTUMU3M, XOTHA NpUBJIevYeHne CpeacTs A1 MOIOAbIX
WHHOBALIMOHHbIX KOMMNaHWUN OCTaeTCs KpanHe Ae/INKaTHOM 3aZladyen, K TOMY Xe
YyCNOXXHAEeMON 0COBEeHHOCTAMU Hanoroobno)KeHns Takoro poaa MHBeCTUUNA. aes
co3gaHus LLBenuapckoro oHaa byayuiero, oopmmsLLanca B okTabpe npoLwwnoro roaa,
MO3BOJINT MEHCNOHHLIM KaccaM, CTPaxoBblM KOMMAHMUAM N MHCTUTYLNOHAJIbHbIM
WHBECTOopaM NPUHMMaTb y4acTue B PUHAHCUPOBAHUN LLIBENLL@PCKUX CTapTanos, nuweT
XXYpHanucTka Le Temps, cneymanm3npyowasncsa Ha 3TON TeMe.

TakoBbl OCHOBHbIE 3a4a4u, KoTopble LBenuapun npeactont pewaTb B 2017 roay. NoMmumo
3TOro, OPUEHTUPOBAHHASA Ha BHELLUHWA MUP SKOHOMUKA C MHTEPECOM U, KaK yxxe bbino
CKa3aHo BbllLe, C onpeaesieHHON AoJsIe onaceHun Xxaet nocnencrtemm bpeksnta, cneguT
3a cTouMocCTbio Bappens HepTn, pOCTOM NPOTEKLUNOHNCTCKUX HAaCTPOEHUI (0 YeMm
roBopuia B CBOeM HoBorogHem obpaleHnn npes3naeHT Lsenuapumn) n noanTu4eckoro
nonynusma B CLLUA n B EBpone, a Takxe cyabbon «eMHOPOroB» - CTapTanos, CTOALMX
6onee ogHoro MmuanMapaa 401apoB, He cobupaoLMxcs NoKa BbIXOAUTb Ha Bupxy. Kak
6ynyT pa3BuBaTb cBon 6usHec Uber, AirBnB n apyrue nogobHble komnaHuu B LLBenuapun
M B APYrnx cTpaHax, noka>keT HacTynuswwun 2017 roga.
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