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Towfiqu Bgrbhuiya on Unsplash'

TeMe UHBECTULUNN N COCTOSHUIO MUPOBOWN SKOHOMUKK Obl1 MOCBALLEH KPYIJ/bIA CTON,
OpraHnU3oBaHHbLIN XypHaJsioM Le Temps.

Le theme de lI'investissement et de I'état de I’économie mondiale ont été abordés lors
d'une table ronde organisée par Le Temps.

Prévisions financieres pour 2024

K y4acTuio B AncKyccum bbiim npurnalieHbl YeTbipe cneymanmcTa no UHBECTULMAM -
hnHaHcoBbIN cTpaTer Boaya3ckoro kaHToHanbHOro 6aHka CebactbeH urep,
pykoBOAUTEsIb OTAE/la MHBECTULMOHHON CTpaTernm n yCTon4meoro passmtusa Indosuez
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Wealth Management Hukonsa My><o, pykoBoauTe b OTAes1a UHBECTULUA U YNPaBASIOLW M
¢oHaomMm Bruellan ®nopuaH MapuHu, a TakXxe pyKoBoguTesb oTAes1a MaKpPO3KOHOMUYECKNX
nccnepoBsaHum Pictet Wealth Management AnekcaHap TaBauum.

Mo MHeHUIo 3KCNepToB, B 3TOM roay B 3KkoHoMuKe CLLUA bynet HabnogaTtbea soft landing,
T.e. mpouecc nepexona oT pocTa K MeaJIeHHOMY POCTY, a 3aTeM K NoTeHUuasibHO
cTabunbHoOMYy, Mo Mepe Toro, Kak oHa Npubnu)xaeTcs K peueccmun, Ho nsberaet ee. Kutan
bonblie He ByneT ABUIKYLLEN CUIOM MUPOBOM SKOHOMUKU, @ SKOHOMUKA 'epMaHum MoxeT
OKasaTb HEeraTUBHOE BJINAHME Ha LUBENLApCKMue KoMnaHusa. Nonmtnyeckne n3MeHeHus
TakXxe 6ylyT MMeTb MeCTO, TaK Kak BO MHOrMx cTpaHax Mupa B 2024 rogy nponayT
BbI6opbl. HakoHel, 6yAyT MeHATbLCA NPOLEHTHbIe CTaBky, npudem depepanbHas
pe3epBHada cuctema CLLUA, BO3MOXHO, HA4YHET CHUXXaTb UX paHblue EBponenckoro
LeHTpanbHOro baHka.

B uenom, atmocoepa B Hadase 2024-ro copeplueHHo nHa4q, 4em B 2023-m. Ecnm rog Hasan
Lapua neccuMmnsm, To cemyac Co CTOPOHbI MHBECTOPOB HabntogaeTca onpenesieHHoe
CNOKONCTBUE. YPOBEHb CTpaxa AOCTUI KPUTUYECKON OTMETKIN B KOHLLe OKTA6pS.
doxonHocTb pecatuneTHnx obnurauymm CLUA npeBbicuna oTMeTKY B 5%, KOpriopaTuBHbIe
pe3ysbTaTbl 6bIIN LOBOJIBHO CpeaHUMU, a BonHa mexay XAMAC n spannem He
cnocobcTBOBasia BOCCTAHOBJIEHNIO YBEPEHHOCTN MHBECTOPOB. 3aTEM UHBECTOPbI OCO3HaN
OTCYTCTBME permoHannsaunm KoOHMINKTa, a 3Ha4YUT, N BJANAHUA Ha LeHbl Ha HePTb ”
AOXOAHOCTb AecaTuneTHux obnuraunin CLLUA. B utore Hosibpb OKasascs o4eHb yaa4yHbIM
AN PUHAHCUCTOB, TakK KakK NOOOPOXKasn BCe KNlACChbl aKTUBOB - OT akuun n obnnraunin oo
KpeaouToB 1 30/10Ta.

B 2024 rogy cneumanncTbl OXKNMAAT pocTa npubbiin komnaHuin Ha 7% B CLUA n Ha 4% B
EBpone. YTo KacaeTcsa BBI1, peanbHbI pocT cocTaBuT B cpegHem 0,8% B CLUA 1 0,6 % B
EBpone. Takum obpasom, B CLLA 6byneTt HabntogaTbCca pe3koe 3amegieHuve. 1o cnx nop
notpebnerHme B CLUA 661710 04eHb YyCTOMYMBLIM, Bnarogaps n3bbliToUYHbIM cbeperxeHnsam,
HaKOMMEHHbIM B Mepuno naHaemMun n npesbiwaswnm 2000 mmnanapaos 4onJapos. B
HacTosLWee BpeMs pasinyHble NCCIel0BaHUA OLEHMBAKOT 3TW HakorsieHna B 500
MUINMapLOoB, NpYYeM 3Ta CyMmMa cokpallaeTcs. CokpalyeHne cbepe)xxeHnm o3HavaeT
OTCYTCTBME «Meperpesa», 4TO NMNO3BOMUT LeHTpobaHKaM nerye ynpasnsaTb UHQASLMNEN U
pocToM. KpoMe TOro, ymeHblleHne obbemMa HakoMnIeHNin MoXKeT OblTb KOMMNEHCUPOBAHO
CHVM>XXEHMEM UHMNALMKN, YTO NPUBEAET K POCTY peasibHbIX OX0A0B noTpebuTtenen.

Ha eBponenckyto sKOHOMUKY ByaeT oka3biBaTb BANAHWE epMaHuns, UCNbITbiBaOLWas
NPON3BOACTBEHHbIE TPYAHOCTU U MMetoLas cepbe3Hyo BloaXXeTHyo npobiemy, NOCKONbKY
CyZAbl MOCTAaHOBUIN, YTO NPaBUTESIbCTBO HE MOXKET NUCMOb30BaTb 60 MUNInapaos,
rnepBoHaYasibHO NpeAHa3HavYeHHbIX A5 CMArYeHNS SKOHOMUYECKOro BO34eNCTBUSA
naHoemMunun Ha 3Kosiorudyeckuin nepexof. bonee Toro, Kntam, rnaBHbI HEMELKUA TOProOBbIN
napTHep, nepexxmnBaeT BANbIN POCT. FepMaHua n ®paHuma 6yayT OKasbiBaTb AaBlieHUE Ha
POCT €BPO30HbI, N B KAKON-TO MOMEHT 3TO MOXET cTaTb npobnemon ansa ELB.

9KOHOMMKa LLIBenuapuun, KoTopas oCTaeTCca O4eHb 3aBUCMMON OT CBOMX TOProBbIX
napTHepoB, byaeT pacTun, Kak TOJIbKO BOCCTaHOBUTCA FepMmaHus. 1o Tex nop
LWBENLAPCKNM KOMMaHUAaM NpuaeTcsa Henerko. lNpu Bo3BpalleHnn Npon3BoaCTBEHHOMO
unkna B 2024 rony, LLsenuapuna ocTaHeTCsa NpussiekaTesIbHbIM 06bEKTOM AN
MHBECTULNIN. He HYy>XHO 3abbiBaTb 1 06 yCTOMYMBOCTU LLUBENLAPCKON SKOHOMUKU. [pn
CUJIbHOM hpaHKe, NJIOXOM 3KOHOMUYECKOM noJsioxxeHun Kutasa n N'epmannm, kpaxe Credit
Suisse cnTyaums morna 6bl 6bITb Xy>xe, HO LLBenuapumsa no-npexxHemy ctabunbHa. PpaHk
byneT onpenenaTb HacTb 9KOHOMUYECKOW TpaekTopumn B LLBenuapumn, ocobeHHo ans
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MPOMbILLJIEHHOI0O CEKTOPA, KOTOprVI MHOIO 3KCMOPTUPYET.

DKCMepTbl ONTUMUCTUYHO CMOTPSAT Ha rof, oTMeyasi, YTo BOJIATUIbHOCTb MOXKET BbIJINTbCS
B KOPPEKLMUIO pbiHKa B NepBoM kBapTane. OcnabneHne gonnapa 6ynet cnocobcTtBoBaTb
POCTY OPYrux pbiHKOB, Harnpumep, B EBpone n cTpaHax C pa3BMBatOLWENCA SKOHOMUKON. A
ecnn OoHanba Tpamn n pecnybnmkaHubl 6yayT nsbpaHbl B Hosbpe, TO 3TO NpuBedeT K
ocnabnenunio gonnapa Ha rogbl. OcnabneHne aMepnKaHCKOM BasltoThbl TakXXe AenaetT
[O0roBble 0653aTeNbCTBA Pa3BMBAOLLNXCS PbIHKOB O4YeHb NpUBAEKaTeIbHbIMU. Peyb naet
0 UeHTpasibHbiXx 6aHKax, KOTOpble CTOJIKHYJINCb C MHIALUNEN Ha 6-12 MecsueB paHblue,
yeM 6aHKN pa3BUTbIX CTPaH, U Ternepb NEPexXonsaT K LUKy CMArYeHus.

C KoHUua Hos6psa HabnofgaeTcss BOCCTaHOBNIEHME HEBObLLUNX KOMMaHWA: eC/IN SKOHOMMKA
YNYHLWNTCS N NPOLEHTHbIE CTaBKN ynaayT, akuum 3Tux npeanpuatmnm byayT nMmeTb
HanboNbLUYO LEHHOCTb.

dapmMaKoOMMaHUM Tak>Xe LOJDKHbI MoKa3aTb xopowune pe3dysbTaTbl. OHM pocau Ha 8-9% B
roa B TedeHme gBaguatu net no 2019 roga, naHAEMNS yCKOpWUa 3TOT POCT, KOTOPbIN
3aTeM pe3Ko 3aMenInCA. TOT CEKTOP XOpoLlo cebs 4yBCTByeT, KOrga SKOHOMUKa
3amMennsaeTcs. Kpome Toro, HoBble cpeacTBa Ana noxyaeHmsa 6yayT ocTaBaTbCA O4HON U3
rNaBHbIX TEM.

B03MO)XXHO, CHOBa aKTyaJIbHOW CTAaHET TeMa BO30OHOBISIEMbIX UCTOYHUKOB IHEPT AN,
KOTOpble CUJIbHO MOCTpafanun B pesysibTaTe pocTa NPOUEeHTHbIX cCTaBoK. IHBecTopbl ByayT
OoTAaBaTb NpeanoYTeHNe CpeaHNM U KPYMHbIM KOMMaHWaM, Toraa Kak Hebonblune
cneumanmsnpoBaHHble MPeanpusaTUs, CKopee BCero, CTOJIKHYTCSA C TPYAHOCTSMM.

He ctonT npeHebperatb n obnuraymamu, sbibnpas Ka4ecTBo U NCNONb3YS
BbICOKO4OXOAHble 06mnraumm B kKa4ecTse OOMNOJSIHEHUS.

dobasum, 4TO BpUTaHCKM XypHan «The Banker» Ha3Ban enepasbHyto coBeTHULY KapuH
Kennep-CyTTep ny4wmnMm MUHUCTPOM (pmHaHcoB EBponbl 2023 roga. 9Ton Harpaabl OHa
6blna yaocToeHa 3a CBOK posib B norsoweHun Credit Suisse. HanomMHMM, 4TO caenka no
cnmnanunio Credit Suisse n UBS 6bin1a opraHn3oBaHa noa ee pykoBoacTBOM B MapTe 2023
ropa. KapuH Kennep-CyTTep oTpearmpoBaJsla Ha HOBOCTb CAEpP>XaHHO, OTMETUB B
MHTepBbIO Weenuapckum CMU, 4yTo npegnoyna 6bl, 4T0bbl cuTyaumm ¢ Credit Suisse n
BOBCe He bbis10 6bl. PaHee nspgaHue «Financial Times» Ha3Bano enepasbHy0 COBETHULY
OOHOWN N3 CaMbIX BAUATENbHbIX XXeHLWwnH 2023 roaa.
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[No4yeMy NOLOPOXKaJIOo 30J10TO?

BbIro4HO 1M NHBECTUPOBaTb B BUHO?
HaCcKOJ/IbKO OTBETCTBEHHbI LIBENLAPCKNE NHBECTOPbLI?

KoMy [0BepsAloT MHOCTPaHHbIE MHBECTOPLI?
NHBecTuumnm B 30J10TO

«3eleHble» MHBeCTULIUWU LBenUapckux 6aHKoOB
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