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TemMe MHBECTULMNA U COCTOSIHUIO MUPOBOW 3KOHOMUKW OblS1 MOCBSALLEH KPYT /bl CTO,
OpraHn30BaHHbIN XXypHanoM Le Temps.

Le theme de I'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 AMCKYCCMM BblIM NpUrnalleHbl YeTbipe cneunanmcta no MHBECTULNSAM -
1HaHCOBbLIN cTpaTer Boaya3ckoro KaHToHasnbHOro 6aHka CebactbeH lNurep,
PYKOBOAUTENb OTAEsNa UHBECTULIMOHHOW CTPaTErnm n ycTon4ymeoro pa3entus Indosuez
Wealth Management Hukons My><o, pykoBoAuUTE b OTAEeNa MHBECTULIUIA 1 YNPaBAAIOLLNIA
¢doHaom Bruellan ®nopuaH MapuHn, a TakXXe pykoBOAUTENb OTAEla MaKPO3KOHOMUYECKMX
nccnepoBaHuin Pictet Wealth Management AnekcaHap TaBauum.

o MHEeHUIo 3KCNepToB, B 3TOM roy B 3KkoHOoMuKe CLLUA byneT HabnogaTtbea soft landing,
T.e. npoLuecc nepexoja oT pocTa K MeJIeHHOMY POCTY, a 3aTeM K NnoTeHunasibHO
cTabunbHOMY, MO Mepe TOro, Kak oHa NpubnmnxxaeTcsa K peueccumn, HO nsberaet ee. Kutan
6onblie He ByaeT ABUMXKYLLEN CUION MUPOBON SKOHOMUKM, @ SKOHOMUKA epMaHnm MoxxeT
OKa3aTb HEraTUBHOE BAIMSAHME Ha WBenLapckne KoMmnaHumsa. NMonmtnyeckne n3amMeHeHus
Takxe 6yayT MMeTb MeCTO, TakK Kak BO MHOIMX cTpaHax Mmupa B 2024 rogy nponayT
BbIbopbl. HakoHel, 6yayT MeHATbLCSA NPOLEHTHbIE CTaBKU, Npuyem denepanbHas
pe3epBHas cuctema CLUA, BO3MOXXHO, Ha4YHET CHUXaTb UX paHblle EBponenckoro
LeHTpanbHoro 6aHka.

B uenom, atmocepa B Havane 2024-ro coseplueHHo nHas, 4em B 2023-m. Ecnuv roa Hasapg
Lapua neccMMmn3M, To cemvyac Co CTOPOHbI MHBECTOPOB HabntogaeTca onpenesieHHoe
CNOKONCTBME. YPOBEHb CTpaxa AOCTUN KPUTUYECKON OTMETKN B KOHLLe OKTAbpPS.
HdoxoaHocTb gecaTuneTHux obnurauunm CLUA npesbicuia oTMeTKY B 5%, KopnopaTueHble
pe3ynbTaTbl 6bIIN LOBOSIBHO CpeaHUMU, a BonHa mexay XAMAC n V3pannem He
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cnocobcTBOBasla BOCCTAHOBJIEHUIO YBEPEHHOCTU MHBECTOPOB. 3aTeM MHBECTOPblI OCO3HaN
OTCYTCTBME pervoHanm3aumm KOHPJIMKTa, a 3HA4YUT, N BJIIUAHUSA Ha LeHbl Ha HepTb n
AOX0AHOCTb AecaTuneTHux obnmrauymm CLUA. B ntore Hosabpb OKa3asicqd 04€Hb yOa4YHbIM
ANS PUHAHCNCTOB, TakK KakK NOA0POXKasn BCe KNAaCCbl aKTUBOB - OT aKumin n obanraunin oo
KpeauToB U 30J10Ta.

B 2024 roay cneunannucTbl 0XKnaatoT pocTa Nnpubbiin komnaHum Ha 7% B CLLUA n Ha 4% B
Espone. YTo kKacaeTcsa BBI1, peanbHbIn pocT cocTasuT B cpegHem 0,8% B CLLUA N 0,6 % B
EBpone. Takum obpasom, B CLLA byaneT HabnogaTbCca peskoe 3amenneHme. 1o cnx nop
notpebneHue B CLUA 6b1510 04eHb yCTOM4YUBBLIM, 61arogapsa n3bblToO4YHbIM cOhepexeHnsam,
HaKonJIeHHbIM B nepunog naHaemMmmm v npesbiwaswinm 2000 munnvapaos AoJssiapos. B
HacTosLlee BpeMs pa3siMyHble NCC/ief0BaHNA OLEeHMBAKT 3TN HakonaeHusa B 500
MUINMapPLOoB, NpMYeM 3Ta CyMMa cokpallaeTcs. CokpaleHne cbepe)xeHnm o3HavaeT
OTCYTCTBME «Neperpesa», 4TO NO3BOJUT LeHTpobaHKaM nerye ynpasnsaTb NHpAALMEN U
pocToM. KpoMe TOoro, yMeHbLUeHne obbemMa HaKonieHUn MoXeT OblTb KOMMEHCUPOBAHO
CHV>XXKEHUEM UHMNALNK, 4TO NpUBEAET K POCTY peasibHbIX OXO0L0B noTpebuTenen.

Ha eBponenckyto sKOHOMUKY ByaeT oKka3biBaTb BAMAHME [epMaHNS, NCMNbITbIBatOLWLas
MPON3BOACTBEHHbIE TPYAHOCTU U MMeloWas cepbe3Hyto BlogxeTHyto Nnpobaemy, NOCKOJbKY
CyAbl NOCTAHOBWN, YTO NPaBUTENLCTBO HE MOXXET UCMOsb30BaTb 60 MNAIMapAOB.,
nepBOHaYasibHO NpeaHa3HaYeHHbIX A1 CMAMYEHNA SKOHOMNUYECKOro BO34enCcTBUS
naHOeMumn Ha akosnornyeckmn nepexon. bonee Toro, Knutan, rnaBHbil HEMELKNA TOProBbIiA
napTHep, NepexxmneaeT BAJbIN poCT. FlepMaHma n ®paHuma 6yaoyT okasbiBaTb AaB/IEHME Ha
POCT €BPO30HbI, U B KAKON-TO MOMEHT 3TO MOXeT cTaTb npobnemon ansa ELB.

DKOHOMMKa LLBenuapumn, KoTopasa oCTaeTCs O4eHb 3aBUCUMOMN OT CBOMX TOProOBbIX
napTHepoB, OyaeT pacTu, Kak TOJIbKO BOCCTaHOBUTCA epmaHusa. 1o Tex nop
WBEeNnLUapCKNM KOMMaHUaM nNpuaeTcsa Henerko. lNpu Bo3BpalleHnn Npons3soaCcTBEHHOM0
unkna B 2024 rony, LLBenuyapuna octaHeTCa NpuBsieKaTeslbHbIM 06 bEKTOM ANs
WHBECTULNIN. He Hy>XHO 3abbiBaTb 1 06 yCTONYMBOCTM LLUBENLAPCKON SKOHOMUKW. pn
CUNIbHOM (hpaHKe, NJI0OXOM 3KOHOMUYECKOM nosioxxeHnn Kutasa n N'epmanmm, kpaxe Credit
Suisse cntyaumsa morna 6l 66ITb Xy>Ke, HO LLBenuapusa no-npexxHemy ctabunbHa. PpaHk
byneT onpenensaTb 4YaCcTb 9KOHOMUYECKOW TpaekTopumn B LLBenuapumn, ocobeHHo ans
NMPOMbILLJIEHHOr0 CEKTOPA, KOTOPbIN MHOIO 3KCNOPTUPYEeT.

IKCNepTbl ONTUMUCTUYHO CMOTPAT Ha rof, 0OTMeYas, 4TO BONIaTUIbHOCTb MOXET BbIJINTbCS
B KOPPEKLUIO pblHKa B NepBOM KBapTane. OcnabnerHne gonnapa 6ynet cnocobcTBoBaTh
pPOCTY APYrunx pblIHKOB, Hanpumep, B EBpone n ctpaHax Cc pa3BnBaloLLEenca 3KOHOMUKON. A
ecnun JoHanba Tpamn n pecnybnnkaHubl 6yayT nsbpaHsl B Hoabpe, To 3TO NpuBeaeT K
ocnabnenHuto gponnapa Ha roabl. OcnabneHne amepmKaHCKOW BallOTbl TakXXe aenaet
nonrosble o6A3aTeNIbCTBa Pa3BMBALLNXCA PbIHKOB O4Y4E€Hb MpuBJieKaTeNbHbIMU. Peyb naet
0 UeHTpasibHbiXx 6aHKax, KOTopble CTOJIKHYJINCb C MHIAUMEN Ha 6-12 MecsueB paHblue,
4yeM BaHKN pa3BUTbIX CTPaH, U Tenepb NEPEXonsaT K LUKy CMArYeHuns.

C KoHLUa HosiI6bpsi HabnogaeTcss BOCCTAHOBMIEHME HEDOIbLLUMX KOMMAaHUIA: eC/IN SKOHOMUKA
YNYYLWNTCS N MPOLUEHTHbIE CTaBKW yraayT, akUUM 3TUX NpeanpusaTin byayT nmeTtb
HanboNbLUYO LLEHHOCTb.

dapMakKoMMaHNUM TakXXe 00JDKHbI MoKa3aTb Xopolwune pedynabTaTbl. OHM pocnn Ha 8-9% B
rog B TedeHue aeaguatu siet go 2019 roga, naHaemMmsa yckopusaa 3TOT POCT, KOTOPbIN
3aTeM pe3Ko 3aMensInca. TOT CEKTOP XOpoLlo cebs 4yBCTByeT, KOrga 3KOHOMUKa
3amepnseTca. Kpome Toro, HoBble CpefcTBa A4 noxyaeHus 6yayT octaBaTbCa OLHOWN N3
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rNMaBHbIX TEM.

B0O3MO>XXHO, CHOBA aKTyaJsibHOW CTaHET TeMa BO30OHOBNSAEMbIX UICTOYHUKOB SHEPrUN,
KOTOpPbIE€ CUJIbHO NOCTPafanan B pe3ysbTaTe PocTa NPOLUEHTHbIX CTaBOK. MIHBeCcTopbl by ayT
oTAaBaTb NMpearnoYTeHne CPeaHNM N KPYMNHbIM KOMMaHMSaM, Torga Kak Hebonblune
cneuvannmsnpoBaHHbIe NPeanpusaTUsl, CKopee BCEro, CTOJIKHYTCS C TPYAHOCTSAMMU.

He cTtonT npeHebperaTb n obnnraumnsamm, BbIbupasi Ka4eCcTBO 1 UCMNOJb3YS
BbICOKOA4OXO0AHblIE 06nraumm B Ka4yecTBe AOMOJSTHEHMS.

HobaBumM, 4To BpuTaHCcKu XXypHan «The Banker» Ha3Ban henepanbHyto coBeTHUULY KapuH
Kennep-CyTTep ny4wmnMm MUHUCTPOM hmHaHcoB EBponbl 2023 roga. 9Ton Harpaabl OHa
Bblfa yoocToeHa 3a CBOto posib B nornaoweHmnmn Credit Suisse. HanoMHMM, 4To caesika no
cnmanunio Credit Suisse n UBS 6bin1a opraHn3oBaHa noa ee pykoBoAcTBOM B MapTe 2023
ropna. KapuH Kennep-CyTTep oTpearvpoBasla Ha HOBOCTb CA€pP>XaHHO, OTMETUB B
WHTepBbIO WBenuapckmum CMU, 4y1o npeanoyna 6bl, 4T06bI cMTyaumn ¢ Credit Suisse u
BOoBCe He bbi10 6bl. PaHee n3gaHme «Financial Times» Ha3Bano denepasibHy0 COBETHULY
OOHOWN U3 CaMbIX BANATENbHbIX XXeHLWWH 2023 roga.
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