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Moka MoNnTUYeckmne napTun OensT WKypy He yOuToro eBpornenckoro Mmeasens, 4esoBbie
KPYr¥ NLYT B HOBOW CUTYyaL MU BO3MOXKHOCTM A5 yCrewHoro busHeca.

Tandis que les partis politiqgues se partagent la peau de I'ours européen avant de |'avoir
tué, les milieux d'affaires cherchent dans la nouvelle situation des opportunités pour mener
a bien leurs affaires.
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Halwa Na3eTa y>e paccka3sbliBajla CBOUM YuUTaTesiIsiM O TOM, KakK pa3fennincb MHEHUS
LWBENLAPCKNX NOJIMTUKOB NO BOMPOCY AasibHENLLINX OTHOWeHU LLBenuapun
EBponenckum coto3om. Ho cpegm 3Tnx NOAMTUKOB, OCOBEHHO 13 NE€BOro Kpbisia, Maio
npeanpuHUMaTenemn, NPUBbIKLLINX K pUCKaM 1 MeHsaLWwmMMca obcTtoaTenbCTBaM. A NOTOMY,
HECMOTpPSA Ha TO YTO reonoINTUYecKas HarnpPsA>XEHHOCTb U TOProBble KOHMPINKTHI
LEeNCTBUTENIbHO AOMUHUPYIOT CErogHa B SKOHOMUYECKon cdepe, WBenLapckme KoMnaHum
NEMOHCTPUPYIOT YCTONYMBOCTb U BEepyT MHMUMATUBY B CBOWU PYKU, BUASA B HOBbIX LaHHbIX
HOBble BO3MOXHOCTW.

CornacHo BTOPOMY BbINYCKY nccnenosaHns «OTHYET 0 BO3MOXXHOCTAX LLBenuapumn»,
npoBen&HHOro coBMecTHO Raiffeisen Suisse n MHCTUTYTOM hHaHCOBbIX ycnyr Llyra (IFZ)
npu Beicwen wkone npuknagHbix Hayk JliouepHa (HSLU), Takux komnaHun B LLiBenuapun -
bonee 60 %, BCE OHM OPUEHTUPYIOTCHA Ha Pa3BMUTUE HOBbIX HamMpaB/IeHU CBOEN
AeATeNbHOCTU N MHBECTULUN B NepcnekTuBHble obnactu. Npn 3ToOM pecnoHAEHTbI Yalle,
4yeM rof Hasag, 3asBJIIOT O HAMEPEHUN COKPATUTb NepcoHas, 4Tobbl MOArOTOBUTLCA K
BO3MOXXHOMY 3KOHOMUYECKOMY 3aMeJIeHUIO - Mbl y>XKe pacCKasblBaJiM O MaCCOBbIX
COKpalleHunsx, niaHunpyembix Nestlé.

Tak>Xe rno cpaBHEHUIO C NPOLIbIM roaoM «OTYET 0 BO3MOXKHOCTAX LLBenuapuun 2026»
BbIABUJ1 TPU OCHOBHbIX TEHAEHLMUN.

Bo-nepBbiX, NCKYCCTBEHHbIA UHTeNnnekT (M) 6onblue He BOCMPMHMMAETCA KakK
oThasIEHHasa NepcrneKkTmnBa, a pacCMaTPMBAETCHA KakK peasibHasa cTpaTernyeckas
BO3MOXXHOCTb. bonee 60 % komnaHum BnaaT B W 6onbLuyto nnm o4eHb 6onbLuyto
BO3MOXXHOCTb A1 CBoen busHec-monenu - Ha 5,3 NpoueHTHOro nyHkTa 6bonble, 4em B
2025 roay (56,6 %). Jinwb 1,3 % cynTtatoT N puckom, 4To CHO NMOKa3bIBaET:
WCKYCCTBEHHbIV UHTEINIEKT MPOYHO BOLLES B KOPMOPATUBHYIO NMPAKTUKY U
BOCMPMHMMAETCA KaK KOHKPETHbIN MHCTPYMEHT MOBbILLEHUS KOHKYPEHTOCNOCOBHOCTN.

Bo-BTOpbIX, KOMMAHNN 04EHb CKENTMYECKN OTHOCATCSH K BMellaTesIbCTBY rocygapcTBa:
55,1 % BNOAT B TaKUX Mepax BbICOKUN NN O4EHb BbICOKUI pUCK. Mpn 3ToM 64,1 %
OMPOLUEHHbIX BbICTYNAOT 3a 3aKJ/Il04EHME HOBbIX COrJlalleHnn o CBOBOAHON TOProBae nau
paclimpeHmne cyulecTByowmnx, a 62,5 % - 3a 6onee TecHble cBA3n ¢ EC ona obecnevyeHus
CTabnnbHOM SKOHOMNYECKON Cpeabl.

B-TpeTbuXx, TeMa YCTONYMBOIr0 pa3BUTUA yTpaTu/a 4YaCTb CBOEro 3HAa4YE€HMSA N0 CPaBHEHMUIO
C NpowbiM rogom. Jinwes 8,9 % KoMnaHun BUOAT B HEWN 04EeHb BObLUYIO BO3MOXXHOCTL, B
TO BPEMS KaK BOCMPUATNE PUCKOB 3HA4YNUTEsIbHO BO3pocCsio. CerofHs no4Tn 4eTBepThb
pPecnoHOEeHTOB CHUTAIOT, YTO YCTOMYMBOCTb HECET HBO/bLLUE PUCKOB, YHEM NMPENMYLLECTB,
4YTO, BEPOSATHO, CBA3aHO C pacTyLwen 6iopokpaTuen B 061acTn perynmpoBaHmnsa 3Tmx
BOMPOCOB. N03TOMY aKUeHT cMeLllaeTcsa Ha 3PP eKTUBHOCTb, LM poBM3aLnNio U passuTmne
KBanmpuumnpoBaHHoW paboyen cuibl Kak OCHOBbI A0JITOCPOYHON KOHKYPEHTOCMOCOBHOCTN.

YTo KacaeTCcs S3KOHOMUNYECKNX NOCNeACTBUA HOBbIX aMePUKaHCKNX TaMOXXEeHHbIX Tapngos,
TO, HECMOTPSA Ha TO, Y4TO CAYXN O YaCTUYHOM UCMPABJIEHNN CATYyaL NN NOKa He
noATBEPOUNINCL, UCCeaoBaHMe NoKa3blBaeT HEOAHO3HAYHYO KapTUHy: 40,6 % KoMNaHUN
He oXXunpaatoT notepb, 37,5 % nporHo3upytoT Hebonblloe CHKeHne obopoTa (Ha 1-5 %).
OcobeHHO KpyMHble KOMMaHUW pearnpyoT rmbko: onBepcnuLUMpyoT PbIHKN, aganTUpPyoT
LLlenoYKN NMOCTaBOK U CTPaTErn4eckm UCnosib3yT reonoimtundeckme naMmeHeHus. lNpm astom
MHOIrMe TakXe BUOAT HOBble BOSMOXXHOCTU: 29,7 % 3asaBNAI0T, YTO YKPenuin penytauunto
HaOEXHOro NnapTHépa; 25,9 % npuBnekatoT HOBbIX KNMEeHTOB 6naronaps
LesieHanpaB/IeHHON gueBepcudmnkKaumm Lenovyek NoctaBok; 15 % ncnonb3yoT
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BO3HUKakOWMNE PbIHOYHbIE HULLN.

[a, noka npaBnTensCTBY LLIBenuapumn goroBopuTbCa C agMUHUCTpaumen JoHanbaa
TpaMna He yaanocb, Ha NPoWJIoN Hegene Ha nNpeaMeT "MoncKa HOBbIX BO3MOXHOCTEN"
JINYHO C Npe3naeHTOM 00Lannch NATb KPYMHbIX LWBenLapCKux bBusHeCMeHOoB:
pyKOBOAMTENN CyAoXoAHOM KoMnaHum MSC, 3onotogobbiBatowen komnaHmm MKS Pamp,
TOProBown KoMnaHun Mercuria, rMraHToB MHAYCTpUKM pockowmn Rolex n Richemont un
€OVHCTBEHHbIN PYKOBOAUTENb KOMMNAaHUN, He Ba3upyowencsa B XXeHeBe, — oHaa Partners
Group 13 Llyra. JleBble NONNTUKN BO3SMYTUINCL N 0603BaNM 3TUX LLECTEPbLIX OsInrapxamu,
HO... KapaBaH naeT. B npeccy npoco4nnacb MHHOPMaLNsa O TOM, 4TO BU3HECMeHbI SBUINCH
B OBaJibHbIN KabHET He C NyCTbIMU pyKamu: [oHanba Tpamn AKobbl MOAy4ns B MOAAPOK
KaKYl0-TO O4eHb HaBOPO4YeHHYI0 Moaenb Rolex n cantok 3o010Ta. Yraganmte, KTO U3
BEJINKONIENHON NATEPKN 4TO nogapu. Tak U Xo4eTcsa cKka3aTb: 6onca weenuapckmx
brnsHecmeHoB, Aapbl NpuHocawmx. Ho! B noHeaeNnbHMK aMepuKaHCKoe areHTCTBO
Bloomberg coobwuno, 4yto LBenuapusa 6an3kKa K 3ak04eHNI0 YCOBEPLLUEHCTBOBAHHOIO
TOoprosoro corsaweHna ¢ CLUA, npegycmaTpusatrowiero 15-npoyeHTHbIE MOLWINHbBI Ha
LWBENLLAPCKNI 3KCMOPT, YKasas, 4TO 3TO MOXKET MPOU30MNTN B TeYeHMe BavKanwmnx aByx
Hepenb. OQHAKO, Kak 0OTMe4YaeT IKOHOMUYECKoe MHTepHeT-n34aHne, HUYero eLe He
peLleHO OKOHYaTesIbHO, U NeperoBopbl MOryT CHOBA 3aKOHYMTbLCS NPOBAJIOM, Kak 3T0 6b1s10
B MION1e 3TOro roga. Hu ®epepanbHbin COBET, HU benbin AOM He NnoATBEPANAN ITY
nHgpopmauymto Bloomberg. Cornacmrtecb, ecsim oHa NoATBEPAUTCS, TO BCA LLBenuapus
B340XHeT c obsieryeHMeM 1 NpusHaeT, NoJI0XKa PYKY Ha cepAue, 4To Lesb C JIMXBOW
onpaspjana cpencTBa.

N BOT B 3TOM KOHTeKCTe 62,5 % pecnoHaeHTOB onpoca Raiffeisen Suisse, He Bnageswune
Ha MOMEHT ero rnpoBeaeHns HOBOM NMHOPMaLMEN, BbICTYNalOT 3a AasibHenlee
cbnmxenune Leenuapum ¢ EC, 4Tobbl COXpaHUTb BeAyLLyto posb EBponbl B 3KOHOMUKE
CTpaHbl. [1py 3TOM BHMMaHWE yOoenseTcs N HOBbIM PacTyLWMUM pbiHKaM: Yalle BCEero
ynoMunHatoTca NMHAMA n A3MaTCKO-TUXOOKEAHCKUN PErmoH, XOTs OHW 3Ha4YUTesIbHO
yctynatoT EC. 64,1 % KOMMaHWU BbICTYMAKOT 3a 3aKJIlOYEHME HOBbIX COrJlalleHnin o
cBob6ogHOM TOProBe NI pacllMpeHne y)xe AencTByoWwmnx. BoiBoa 04eBUOEH: KOMMAHUAM
HY>XHa CTabunbHOCTb NJAHUPOBAHUSA, YCTONYUBbLIE OTHOLWEHMNSA U MEHbLUE peryampoBaHms
1 BoobLe rocyfapCTBEHHONoO BMeLlaTeIbCTBa.

B oTanyme oT npoLwnorogHero onpoca, B nccnenosaHum 2026 roga srnepsblie y4acTBOBaIn
npeanpuaTna paHKoA3sblYHOW LLIBeNLapumn, BHOBb, KakK 1 NMPakKTUYeCKn BO BCeX OpYrux
CUTYyaLmnax, NPOSABMB YETKMNE OTNNYUA: perynaTopHble bapbepbl cHUTAOT
obpemMeHUTEeNbHbIMKN NNWb 55 % KoMnaHun B PomaHaun npoTtme 6onee 65 % no cTpaHe B
LuesioM. B MHBECTUUNOHHbLIX CTpaTerusax oHW Yalle genatT CTaBKy Ha NcciefoBaHusA U
pa3paboTkun (37,5 % npoTuB 26,9 %), a TakKe Ha «3esiéHble» TexHonorum (25 % npoTums
15,6 %). OQHaKO OHM yOEeNnsaloT MeHblle BHUMaHUSA 00y4YEHMIO U MOBLILLEHMNIO
KBanmdukaumm nepcoHana (27,5 % npotus 38,4 %). B uenom, npeanpunatnsa PomaHgonn
BboNbLIe OPUEHTUPYIOTCS Ha TEXHOJIOMMYEeCKNne NHHOBALMKN N YCTONYMBbIE PeLleHns, Yem
cpefHui NoKa3aTeslb N0 CTpaHe.

HanoMHWM, 4TO Uenb MPOBOANMOIro NCCNEN0BAHNUS — BbIAB/IATb BO3MOXXHOCTU, PUCKU U
MONIMTUYECKME OXKUAAHNSA LWBENLapCKoro busHeca, a Takxe NpPOrHo3mMpoBaTh byayuive
TeHaeHuunn. Ha 3T1oT pa3 B aBrycre-ceHTsabpe 2025 roga 6bino onpoweHo 320
pyKoBOAUTENEN CPEAHUNX N KPYMHbIX KOMNaHUN. Ka)kgasa naTtasa KOMNaHWUSA MMeeT rof0Bon
o6opoT cBbiwe 500 maH ppaHKoB, bonee 40 % M3 HUX HAaCHYUTbIBAIOT CBbilwe 250
COTPYOHMKOB.
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