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Y30K KpYr LWUBEeMULAPCKUX MUANMapaepoB
| Cercle étroit des Suisses ultra-riches

AsTop: Hagexnaa Cukopckas, LUiopux , 27.02.2025.

CtaHc - CTOJ1I/Ia KaHTOHa ,u,BanbeH (DR)

Pe3ynbTaTbl oNy6/IMKOBAaHHOIO HEAABHO NCCEA0BaHNSA CNOCOOHbI HABECTU Ha MbIC/b O
TOM, Y>)X He Ha3peBaeT sn B LLBenuapum npeapeBotoLnoHHas cutyaumns. Ho HeT, 0o 3Toro
elle nganeko.

Les résultats d'une étude récemment publiés pourraient laisser penser qu'une situation
prérévolutionnaire se prépare en Suisse. Mais non, on en est encore loin.

Cercle étroit des Suisses ultra-riches

«B LWBenuapun 1% HaceneHns snageet 42% HaunoHanbHoro boratcrea». «B LUBenuapun
6onblie HepaBeHCTBa, YeM B CLUA». TakuMu 6poCKMMK 3arosioBKaMm oTpearmpoBasia 4acTb
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LWBENLLAPCKON Npecchbl Ha pe3ynbTaTbl UCCNef0oBaHNsA, KoTopble 0bHapofoBann Tpu ero
aBTopa: N3abenb MapTuHec u3 LleHTpa nccnenoBaHum bmusHec-umknos npu LLeBenyapckom
henepasibHOM TEXHOOrM4YeCKOM NHCTUTYTE B Litopnxe (ETH), ®nopuar LWonep n3
Lllopuxckoro yHuBepcuteTa n genyTtaT HaumoHanbHOro coeeTa oT counanncTos basens-
cenbckoro Cammpa MapTtu. (Ha n"M4HOM canTe 3TOro nosiMTuKa ykasaHo, 4To oHa obnagaert
CTerneHblo MarncTpa YHnsepcuteTta Uopuxa, roe nsydana sKOHOMUKY, a Ha ee CTpaHuLe B
Bukunneoun nobasneHo, 4TO 40O TOro, Kak 3aHATb MECTO B NnapJlameHTe B fekabpe 2018
rona, r-xa Maptu nogpabaTtbiBana ounumnaHTKon.) Brpoem nccneposatenun
npoaHann3npoBann naMmeHeHnsa 6narococtosHua B LLsenuapun B nepuoa ¢ 1969 no 2018
ron, 4To CTaso BO3MOXHbIM 6narogapsa AaHHbIM KaHTOHa/IbHbIX HA/I0r OBbIX
agMUHNCTpaumnn. Kpome 3TOro, OHM pacCMoOTpesin pPoJsib, KOTOPYIO UFpaeT cTaBKa Hasora
Ha boraTcTBO B 3TOW TeHAEHUUN, 015 Yero nsy4mam 40 HanoroBbiX U3SMEHEeHUN,
npousoweanwmnx B nepuon ¢ 1976 no 2015 roa, v B3SM B Ka4eCTBE KOHTPOJIbHOW rpynmnbl
KaHTOHBbI, B KOTOPbIX Haforooba1o>xeHne ocTaBasoCb HEM3MEHHbIM.

Mo ntoram nposefeHHON paboTbl aBTOPbLI MPULLIN K BbIBOAY, 4TO LLBenuapunsa - ctpaHa ¢
bonbwen gonen HepaseHcTBa. Ha nonto 1% cambix 6boraTbix ee xutenen npuxoantca 42%
HaunoHanbHOro 6oratcTBa. OTOT NoKa3aTenb Bbipoc ¢ 1980 roaa Ha 27 %, B pe3ynbTaTe
yero B 19 n3 26 KaHTOHOB HEPABEHCTBO B 671aroCOCTOSAHMM AOMHAJI0 U NeperHasno
AMepuKy. Ha nepBoM MecTe oKa3asica KaHTOH HnasanbaeH, 0ouH U3 Tpex ocHoBaTenen
Lsenyapckon KoHpenepauunm B 1291 roay v oOAUH N3 HYeTbIpex B COBPEMEHHOM
Lsenuapun, npegnaratowmx Hanbonee 6naronpusTHble YCA0BUS 418 MPOXXMBAHUA U
BeAeHnsA bnsHeca. DTOT PacnosIOKEHHbIN MeXAY 03epOM N FOpaMn KaHTOH, HaceneHue
BCeX OAVMHHaAUATN KOMMYH KOTOPOro He npesbilaeT 45 TbiCAY YesloBEK, NPOCNaBuIICA B
MpoLUIOM roay Ha BeCb MUP - UMEHHO Ha ero TeppuTopun HaxoonTca bropreHwTokK, rae
npoxogusna KoHgepeHUMsa no YkpanHe. Ha opuumasbHOM caTe KaHTOHa FrOBOPUTCSA, YTO B
nocnegHue roabl 34ecb Oblv NpoBefeHbl passinyHble pedopmMbl B obnacTtum
Hanoroobn10>XeHUs, OT KOTOPbIX BbIMFPasN Kak YaCcTHble inua, Tak 1 NpeanpusaTus.
DencTteutenbHo, B 2022 roay HnaBanbaeH 3Ha4YUTENIbHO NPOABUHYJICA B PENTUHIE CaMbIX
npuBNeKaTesibHbIX KAHTOHOB AN4 BeaeHus busHeca, o 4em Hawa MNaseTa cBOEBpPEMEHHO
paccka3sbiBaja. [1py 3TOM ApYyron NnokasaTeslb He apuInpyeTcs: Kak Mbl HeaBHO Nucanu,
HuaBanbaeH 3aHMMaeT 04HO U3 MepBbiX MEeCT No YNcay 6aHKpPOTCTB NpPeanpUATUN.

Kak 6bl To HM BbI10, N0 NoACYeTaM aBTOPOB NMpuBeEKLLIero K cebe Hawe BHUMaHne
nccnenoBaHus, 69,33 % Bcex boraTcTB HuaBanbaeHa npuHagnexxaTt «BepxHeMy 1 %»
cpeaun ero (No4Tun) 45 ThiCAY XUTENen.

3a HnpgsanbaeHoM cnepnytoT basenb-ropoackon, Weuy n ObsanbaeH. MNMocne 3toro
HEeMeLKOA3bIYHOr0 KBapTeTa Ha CLEHY BbIXOAUT KaHTOH XKeHeBa, Mavpyowmn cpeamn
«paHKOGOHOB»: 34eCb B pykKax okono 500 HanoronnaTenbWmkoB U3 524 379 xuntenen
(no maHHbIM Ha KoHel, 2023 roga) cocpenoToyeHo 56,01 % kannTanos.

Moyemy Tak npoucxoaunT? No MHEHNIO aBTOPOB NCCIe40BaHNSA, COKpaLLEeHNE HasloroB,
HabnofaBLeecs BO MHOMMX KaHTOHaXx, rae cpefHaa MakCcMManbHaa CTaBKa CHMU3MNACh C
0,73 po 0,49 % Ha HayuNOHaIbHOM YPOBHE, 0ObACHAET YeTBEepPThb NpuUpocTa boraTcTBa
Hanbonee obecneyeHHbIX csioeB HaceseHna (0,1 %). dddekT oT NofobHbIX Mep
coxpaHseTcsa B TedeHue Bonee cemun neT nocie nx NPpUHATUSA, a 3aTeM Yepes AecATb JieT
CHMXaeTca. K atomy cnenyet Aob6aBuTb MOBMABHOCTb HaIOroNaaTEbLWMNKOB, HA KOTOPYIO
TaK>Xe NpUXoANTCHA YeTBepPTb BAUAHUA 3TUX USMEHEHUNN: KAHTOH NPUTArnBaeT COCTOSAHUS,
Korga Hasoru nagatoT, U OTTaJIKMBaeT UX, Korga oHW pacTyT. Apyrumum choBamu,
NMoJsI0BMHA 3TOW BO3POCLUEN KOHLUEeHTpauum boraTtcTea He CBA3aHa C U3MEHEeHNEeM CTaBOoK.
CnepoBaTenbHO, 06bACHeHMEe KpoeTcsa B ApyroM. CcbiassiCb Ha Apyrue nccnenoBaHus,
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aBTOpPbI BbILLEYNOMSHYTOIM0 YKa3bliBalOT Ha Ba>XHOCTb NPAMOro Hacse4oBaHMSA, KOTOPOE He
obnaraeTcs HaNoOroM HU Ha hegepasibHOM YPOBHE, HN HAa KAHTOHa/IbHOM - B 60/1bLLNHCTBE
KaHTOHOB. HacnencTBo COCTaBASAET «3HAUYMUTENbHYIO» A0S0 6oraTbiX 4OMOXO35ANCTB,
ocobeHHo cBepxboraTbix. bonee 60 % 13 300 cambix BoraTbix Noagen Lsenuapun
ABNAOTCA HAacegHUKaMUN, N TONIbKO 8 % - aKTUBHbLIMU NpeanpuHuMaTenamu. Ecnm
NPoAo/MKUTbL cpaBHeHue ¢ CLLA, To Tam nponopumnsa obpatHas: 69 % n3 400 6oratenumnx
nogen ocHoBasm COBCTBEHHYIO KOMMNAHULO.

Mapwuyc bptonbxapT, npogeccop JIo3aHHCKOro yHMBepcuTeTa, HelaBHO Hamnwncas B raseTe
24 heures, 4T0 B 3TOM roay Lesenuapusa «npeonosneet oTMeTky B 100 mnnnvapnos
LWBEenUapCcKnX (hpaHKoB B BUAe HaACNeACcTB 1 nogapkos. C Havyana TbicA4YeneTus sTa cymma
pacTeT 3Ha4YMTesbHO ObICTpee, YeM AoX0oA4bl. DTa TeHAeHUNA coxpaHuTca». OH nobasun,
YTO «KYMUTb HEABMXXMMOCTb 6e3 HacnencTBa WM aBaHCa B CHET HacsieACTBa MOXKET CTaTb
BCe CJIOXKHEe» - 3Ta Ba)KHas TeMa TakKxXe perysasapHo ocsewaeTca Hawen MNaseTon.

N3abenb MapTuHec n3 ETH oTMevaeT, CO CBOEWN CTOPOHbI, YTO CTOMMOCTb HEABUMXUMOCTU Y
(PMHAHCOBbIX aKTMBOB, KOTOpPas HEYKJIOHHO pocC/ia C Havyasla ThiCa4YeneTus,
crnocobcTBoBana yBennyeHuto 6,1arococTtoaHMA, oT4acTm bnarogapsa «3KCNaHCUOHUCTCKON
NEeHe)XXHOo-KpeaAuTHOM nonntuke LLsenuapckoro HaumoHanbHoro 6aHka». Ewe ogHo
BEPOSITHOE, HO He Noadatolleecss KOIMYECTBEHHOW oleHKe 06bSACHEHNE, MO MHEHUIO
3KOHOMMUCTA, 3aKJ/Il04aeTCsa B TOM, 4TO pedopMa HanoroobnoXxeHmnsa KoMnaHun,
npeagycmaTpuBatoLlas ocsoboxxaeHme oT ynnaTbl B3HOCOB Ha KanuTas, cnocobcTBoBana
nepexony CpeaAcTB OT KOMMAaHUN K akKLMoHepaM. MOXXHO NpeanosioXnTb, 4YTO 3Ta
TeHAEeHUMsa ycmnannacb B nocseaHue roabl ¢ BBegeHnem 6onee HU3KOro NnogoxonHoro
Hasora.

TeHOeHUNS K KOHUEeHTpaumm boraTcTBa npeacrtasnseTcs ewe 6osiee snevaTnsaoLwen, ecnm
paccMmaTpuBaTb «BepxHun 0,1%». B LLBenuapumn coctosaHme 3Tux 4-5 Toicay
HanoronnaTenblwmkos ¢ 1975 roaa Beipocno 6onee 4em B ABa pa3a n B 2018 rogy
[0CTUrNO 23 %. B KaHTOHe XKeHeBa 3TOT KNyb n3 npumMepHO NATUAECATN Y1eHOB BnageeT
31 % 6oraTcTBa, Toraa Kak B 2004 roay peyb wna o «Bcero» 18 %. Tonbko B baszenb-
ropoAckoM fena obCcToAT nydiie (MIn Xy>Ke, B 3aBUCUMOCTU OT TOYKU 3peHns): 44 %
BboraTcTBa HaxXoOUTCH B pyKax OKOJI0 ABaALLATW YEsI0BEK, MO CpaBHEHUO C 17 % B 1993
rony. B Lliopuxe 3TOT nokasaTesb 0CTaeTcsa CTabubHbIM Ha ypoBHe 0K010 20 % Ha
MPOTSAXEHNN NoCseaHUX NATUAECATN NeT.

B opyrmnx kKaHToHax ppaHKoA3bIYHOW LLIBENUapun Ta XXe KapTuUHa, 4To 1 B XeHeBe, X0T4
YPOBEHb KOHLUEHTpaunun B HUX 3Ha4YNTEJIbHO HMKe. EAVMHCTBEHHbIM UCKJIIDYEeHNEM
apnaeTca ®pubypr, raoe gona 6oratcTBa, NpMHagaexaulero ceepxboratbiM N0A4AM,
CHM3unacb (BepxHun 1 % n sepxHuinm 0,1 %). MNMpn 3ToM 3a NnocnegHmne asaguaTb NeT BO
Opurbypre HEeCKOJIbKO CHU3UIICA MaKCUMasibHbIA Hasor. OA4HaKo haKT oCcTaeTcs PakToM:
10% cambix 6oraTbix BlageT Tpems YyeTBepTamm obuiero 6oratcTaa.

HeckonbKo KaHTOHOB B LleHTpanbHou LLBenuapum 3Ha4nTEsIbHO CHU3WUAW Hasor .
Bo3Bpawasnck K HngBanbaeHy, rae MakCMMaabHbIM Hanor Ha 6oraTcTBo 6bin CHUXeH ¢ 0,6
no 0,14 %, oTMeTnMm, 4TO, cornacHo nccnepgosanuto, 70 % boraTcTBa Tenepb
npuHaanexxut 1% cambix boraTtbix. CpegHee COCTOAHNE 3TUX COPOKaA C JILLHMUM YesloBeK C
1991 ropa yBennynnocb B 8,7 pa3a 1 fOCTUr 10 96 MUIIMOHOB LWBENLLAPCKNX (DPAHKOB.

HakoHel, aBTOpbl NOOYEPKUBAIOT CHUXXEHME NPOrpPeCcCUBHOCTIN HasoroobaoxeHnsa no mepe
pocTa 61aroCcoCcToAHNSA. ITO CBA3AHO C TEM, YTO O4eHb BoraTble LOMOXO3SNCTBaA MOJy4atoT
H6o/bLUYIO YacTb CBOEro foxoha OT NMPMUPOCTa KanuTana, 3a CHeT yBe/IMYeHUs CTOMMOCTH



CBOMX aKTMBOB, M OT AOX04a OT KanuTasa, HanpuMmep, 3a cyeT anBmnaeHnos. OgHako B
HEKOTOPbIX CyYasx MPUPOCT KanuTasia Boobue He obnaraeTcsa HaJloroMm 1 Bceraa
obnaraetcsa no 6onee HN3KOW CTaBKe, YeM TPYOOBOW 40X0n4, TO eCTb 3apnsaTa. Ponb
Hanora Ha 60oraTCTBO Kak pa3 1 3aKJloYyaeTcs B TOM, 4TObbl CAep>X1BaTb 3TO HEPABEHCTBO.
OnbIT NOKa3bIBaeT, 4HTO TaKOW NoAxon NOALEPKXKMBAIOT OAJIEKO HE BCE XXUTENN
LLIBenuapun.

Hasorooba0xeHve B LWWBeNLLApPUN
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CTtaTbun no Teme

CaMble NpuBaeKaTesibHble KAHTOHbI A1 bu3Heca
KoMnaHuu n 6aHKpOTCTBA: LLIBENLLAPCKNE PEKOPObI
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