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OnybnmkoBaHo Ha LLBenuapmsa: HOBOCTU Ha PyCcCKOM fA3blke (https://nashagazeta.ch)

YacTtnyHaa nobepa kpeoautopoB Credit
Suisse | Victoire partielle des créanciers
du Credit Suisse

ABTOp: 3appuHa Canmnmosa, CaHkT-IanneH , 16.10.2025.
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depepalibHbIl aAMUHUCTPATUBHBIN CYyA NOCTAHOBWI, YTO ANa cnucaHusa obnuraumm AT1 B
xone caenku no nornoweHuto Credit Suisse He cyLLleCcTBOBaJIO YHETKOW NPaBoOBOMN OCHOBBI.
PelweHne MoXXeT nMeTb afieko nayLine nocnencTams.

Selon le Tribunal administratif fédéral, il n’existait aucune base Iégale claire pour la
dépréciation des obligations AT1 dans le cadre de I'acquisition du Credit Suisse. Cette
décision pourrait avoir des conséquences importantes.
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B paMkax onepauunm no «cnaceHuto» Credit Suisse Obln NPUHAT paa Mep, BKJKOYas
cnucaHne obnmnraunin ATl HOMUHANIBHOW CTOMMOCTbLIO 0KOJ10 16,5 mnpa dpaHkoB. OKoJ10
3000 ncTuoB, NOHeCcWNX ybbITKK, MOAaNN NCKU, MHUUKUMPOBaB NoyTn 360 cynebHbix
pa3bupaTenbCcTB, NO OAHOMY U3 KOTOPbLIX HeAaBHO 6bIN0 BbIHECEHO peLleHue.

HanomMHuMm, 410 obnuraumm AT - 3T0O UeHHble ByMarn, co3gaHHble nocae GPUHaAHCOBOro
Kpu3unca 2008 roga ons 3awnTtbl 6AHKOB, HAXOOAWMNXCA B 3aTPYAHUTENIbHOM MOJIOXKEHUN.
ITOT NMHCTPYMEHT NpUHOCUT 6osee BbICOKNI A0X0n4, Y4eM 0bbl4Hble obanraumm, HO 1
cuntaeTcsa 6onee puckoBaHHbIM. Kak nosacHsaeT Tages-Anzeiger, B cJly4ae Kpu3unca
obnuraumm MmoryT ctaTb COBCTBEHHbIM KanuTasioM 6aHka. OHM MOryT BbITb
KOHBEPTMPOBaHbI B akKLUMn Ui obecueHeHbl, 4To 1 6110 caenaHo B MapTe 2023 roaa.
PeweHmne o0 cnucaHmm 6b1s10 MOATBEPXKAEHO B CMeUnasbHOM MOCTAaHOBAEHUN BNlaCTeN, U Ha
3TOM OCHOBaHUK onHaHcoBbIN perynatop FINMA nopy4un Credit Suisse amopTmnsnposaTb
ATL.

Kak cTasio n3BecTHO BO BTOPHUK, PefepasbHbIii agMUHUCTPATUBHBIN CY [ YA0BIETBOPUII
TpeboBaHNS NCTLOB, NPU3HAB CNMCaHWe HE3aKOHHbIM. B YaCcTHOCTMK, Cya npuwlen K
BbIBOAY, YTO YC/I0BMA N5 3TON Mepbl He Bbian BbiNOJIHEHLI, Tak Kak Credit Suisse Oblin
AO0CTaTOYHO KanuTaan3npoBaH N COOTBETCTBOBaJI HOPMaTUBHbIM TpeboBaHMAM B
OTHOLWEHNN cO6CTBEHHOro KanuTasna. 1o MHeHuto weenuapcknx CMU, pewwatowinm
dhakToOpOM ON1a cyaa Morsao ctaTb NUCbMo pykoBoacTBa Credit Suisse, B KOTOpOM
YKa3blBasI0Cb, YTO yCI0BUA AN cnncaHna AT1 He BbINONIHEHbI. KpoMe Toro, cypn yka3an Ha
OTCYTCTBME HYETKOW NPaBOBOMN OCHOBbLI A8 aMopTusauum AT1, noc4mTas cneymabHoe
MocTaHoBJIEHME BNlaCcTeEN HEAOCTAaTOYHbIM.

OcTanbHble cyaebHble pasbupaTenbCTBa NPUOCTAHOBJIEHbI A0 TEX NMOP, NOKa OTMeHa
cnncaHma obnmraumm He CTaHeT OKOHYaTesIbHOM C IOPUANYECKON TOYKUN 3peHns. A 3To
MOXXeT 3aTAHYTbCA, Tak Kak puHaHCoBbIN perynsaTop FINMA, pacnopsaamBlwmnincs o
cnncaHmm c ogobpeHns degepasibHOro COBETA, YXKe 3a8BUJ, 4TO 06>XKanlyeT 3TO peLleHne B
depepanbHoM cyae. Co ceoen cTopoHbl 6aHk UBS, nornotmswunin Credit Suisse, octaBun
peweHne cyna 6e3 kommeHTapueB. PaHee B CMW HeoAHOKPaATHO Nog4YepKMUBanoCh, 4To
cnncaHme NHCTpyMeHToB AT1 66110 KNtoYeBbIM hakTopoM caenku ang UBS - nHave 6aHk
oTKa3sasncs bbl oT cnusaHusa nnm notpebosan 6bl 0T KoHMeaepaumm ropa3fo 6osee BbICOKNX
rapaHTun. ®egepanbHbll genapTaMeHT (OMHAHCOB COOBLLN, YTO 03HAKOMUICA C
peleHnemM n NpoaHaan3npyeT ero, a TakXe HarnoMHu, 4To KoHdenepaums He bbina
CTOPOHOM B 3TOM rnpoLecce.

PeweHne 0 nopsagke BO3MELLEHMS eLle He BbIHECEHO 1, Cyas Mo BCeMy, He ByaeT NpUHATO,
rnoka denepanbHbIn cyn He paccMoTpuT anennayuio FINMA. axke ecnm Bbicwas
MHCTaHUMA NoaTBEPAUT HE3AKOHHOCTb CMUCaHUSA, HEN3BECTHO, NMoJslyyaT JIn MHBECTOPbI
CBOM OeHbrn obpaTHO, U ecnin ga, To B KakoM obbeme. Le Temps paccMaTpuBaeT Tpu
CLueHapus: NCTUbl CHOBa ByayT cumTaTbhCa gepxatenamm obnnraunn AT1; cyn onpegennTt
CyMMy 3agos/kKeHHocTn UBS nepen nctuamm Ha oCHOBE KonmyecTBa obamraymm, KOTopbiMK
OHM Bnagenn go 19 mapta 2023 roaa; NcTubl MOryT 6bITb HanpaBAEHbl B FPaXAaHCKNN
CyA ONs OTCTaMBaHMA CBOUX MpaB. HEACHO TakXXe, KTO AoJikeH byaneTt nnatuTb - UBS, Kak
npasonpeeMHuk Credit Suisse, nnm KoHdenepauuns, T.e. HanoronaaTenbwWnkn. OgHn
3KCMepTbl MoNaratT, 4TO B 3TOM ciydae mexnay KoHgepnepaunen n UBS HavyHeTcsA
cynebHbI cnop Ha MuaMapabl. lpyrve »xe HacTamBatloT Ha TOM, 4TO MHBECTOpPbI Boobuie
He MoryT TpeboBaTb BbIMAaT, MOCKOJIbKY PUCK CAMCAHMNA YETKO yKa3blBaeTCa 1 (0THacTu)
KOMMeHCUpyeTCs COOTBETCTBYOLLEN AOXOOHOCTbIO.

Ho6aBuM, 4TO Noxoxkee Aesio paccMaTpueanocb 1 B CLUA, roe Bnagenbubl 06nmrauunii



Credit Suisse noganun uck npotme LLBenuapun Ha cymmy 370 MUANMOHOB Aosaniapos. Mo
MHEHWIO0 NHBECTOopOoB, KoHenepaumns He paccMoTpesia Apyrnx noTeHumnanbHbIX
nokynaTenen Credit Suisse, a Takxe cnuncana obamraumm, 4Tobbl coenaTb CAENKY Kak
MOXKHO 6onee npusnekaTensHon ana UBS. [1Be Hegenn Ha3an oKpy>kHon cya Hbto-Mopka
OTKJIOHWUJ1 UCK, NOCTaHOBUB, 4TO KoH(pbenepaunsa He nognagaeT noj ero pucamnkumio B
CBSA3U C UMMYHUTETOM rocynapcCTB.
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