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YacTtuyHasa nobepa kKpeautopos Credit
Suisse | Victoire partielle des créanciers
du Credit Suisse

ABTOp: 3appuHa Canmumosa, CaHkT-IanseH , 16.10.2025.
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34aHne pepepasibHOro aLI,MVIHI/ICTpaTI/IBHOFO cy,ua B CaHKT FanneHe © TAF

depepasibHbin aAMUHUCTPATUBHbLIN CyA NOCTAHOBWUA, 4TO ANs cnncaHua obnuraumnm AT1 B
xone caenku no nornoweHuto Credit Suisse He cyLlecTBOBaJIO YHETKOW NPaBoOBOMN OCHOBbI.
PeweHne MoXXeT UMeTb fasieko nayuime nocaencTeus.

Selon le Tribunal administratif fédéral, il n’existait aucune base Iégale claire pour la
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dépréciation des obligations AT1 dans le cadre de I'acquisition du Credit Suisse. Cette
décision pourrait avoir des conséquences importantes.

Victoire partielle des créanciers du Credit Suisse

B paMkax onepauunm no «cnaceHuto» Credit Suisse O6bin NPUHAT paa Mep, BKJKOYas
cnncanme obnuraynn ATl HOMUHANBLHOW CTOUMOCTbLIO 0K0J10 16,5 Mapg hpaHkos. OKoNo
3000 ucTuoB, NOHeCWNX yObITKKX, NoAann NCKU, HUUKUMpoBaB noyTn 360 cyaebHbix
pa3bupaTenbCcTB, NO OAHOMY U3 KOTOPbLIX HeAaBHO BbIN0 BbIHECEHO peLleHue.

HanomMHumMm, 4To obnuraumnm AT1 - 3To LeHHble BymMarn, co3gaHHble Nocae PUHAHCOBOro
Kpu3unca 2008 roga ons 3awnTtbl 6AHKOB, HAXOOAWMNXCA B 3aTPYAHUTENIbHOM MOJIOXKEHUMN.
ITOT NHCTPYMEHT NpuUHoCUT 6onee BbICOKNI A0xX0n4, 4eM 0bbl4Hble obanraumm, HO 1
cuntaeTca 6onee puckoBaHHbIM. Kak nosacHsaeT Tages-Anzeiger, B c/ly4ae Kpu3unca
obnnraumm MoryT ctaTb CO6CTBEHHBIM KannTanom baHka. OHM MOryT 6bITb
KOHBEPTMPOBaHbI B akUnn nnum obecueHeHsl, 4To 1 6bi10 caenaHo B MapTe 2023 roaa.
PeweHwne o cnucaHnm 66110 NOATBEP)XAEHO B CNeLMasibHOM NOCTaHOBJIEHUN BacTeNn, U Ha
3TOM OCHOBaHUU omnHaHcoBbIn perynatop FINMA nopy4un Credit Suisse amopTunsnposaThb
ATL.

Kak cTasio n3BeCTHO BO BTOPHUK, PefepasbHbil aAMUHUCTPATUBHBIA Cy yOOBAETBOPUI
TpeboBaHMA NCTLOB, NPM3HaB CNNUCaHNe He3aKOHHbIM. B 4acTHOCTK, cya npuwen K
BbIBOAY, YTO YCN0BUA A8 3TOWN Mepbl He Bbisin BbiNOJIHEHbI, Tak Kak Credit Suisse 6bin
NOCTaTOYHO KarnnTasn3npoBaH 1 COOTBETCTBOBAJ1 HOPMaTUBHbIM TpeboBaHUSAM B
OTHOLIEeHNN cOBCTBEHHOro KanmTana. No MHeHuto WwBenuapckux CMU, pewwaowmm
dhakToOpOM ONg cyaa Morsjo ctaTb NUCbMO pykoBoacTBa Credit Suisse, B KOTOpOM
YyKa3blBaJl0Cb, YTO YyC/I0BUA AN cnucaHnsa AT1 He BbinosiHeHbl. Kpome Toro, cyn ykasas Ha
OTCYTCTBME YEeTKOW NMPaBOBON OCHOBLI 414 amopTu3aumm AT, nocynTas cneunanbHoe
NnocTaHoOBJIEHWEe BflacTEN HEAOCTATOYHbIM.

OcTanbHble cynebHble pasbvpaTenbCTBa NPUOCTAHOBJIEHbI A0 TEX NMOP, NOKa OTMeHa
cnncaHma obnmraumm He CTaHeT OKOHYaTesIbHOM C IOPUANYECKON TOYKUN 3peHns. A 3To
MOXKET 3aTAHYTbCS, TaK Kak huHaHCcoBbIN perynsaTop FINMA, pacnopsaavsLunncs o
cnucaHum c ogobpeHns defepanbHOro CoBeTa, y)Ke 3aaBuJil, 4To 06KanyeT 3TO pelleHne B
depepanbHoM cyae. Co cBoen cTopoHbl 6aHk UBS, nornotmswunin Credit Suisse, octaBun
peweHune cyna 6e3 kommeHTapues. PaHee B CM/ HeOAHOKPATHO NOAYEPKUBASIOChH, YTO
cnncaHme NHCTpyMeHTOB AT1 6b1s10 KNto4YeBbIM (hakTopoM caenku ang UBS - nHave 6aHk
oTKa3sasncs bbl oT cnnsaHusa nnm notpebosan 6bl 0T KoHeaepaumm ropasfo 6onee BbICOKNX
rapaHTun. ®epepanbHbll genapTaMeHT (OMHAHCOB COOBLLN, YTO 03HAKOMUACA C
peleHnemM 1 npoaHaan3mpyeT ero, a Takxe HanoMHu, 4To KoHdenepaumnsa He bbina
CTOPOHOM B 3TOM Mpouecce.

PeweHmne 0 nopsagke BO3MELLEHMS eLle He BbIHECEHO 1, Cyas Mo BCeMy, He ByaeT NpUHATO,
noka degepanbHbIn cyn He paccMoTpuT anennayuto FINMA. [laxke ecnm Bbiclwas
MHCTaHUMA noaTBEPANT HE3AKOHHOCTb CMUCaHUSA, HEM3BECTHO, NMoJslyyaT JIn MHBECTOPbI
CBOM OeHbrn obpaTHO, U ecnin ga, To B KakoM obbeme. Le Temps paccMaTpuBaeT Tpu
cueHapus: UcTubl cCHoBa ByayT cuntaTbhCca aepxxatenamum obnnraumm AT1; cyn onpenennTt
CyMMy 3aa0JxeHHoCTn UBS nepen nctuamm Ha 0OCHOBE KOIMYECTBa obnnraunn, KoOTopbiMu
OHM Bnagenn oo 19 mapta 2023 roaa; NcTubl MOryT 6bITb HanpaBAEHbl B FPaXAaHCKNN
CyL ONS OTCTauBaHMA CBOMX NMpaB. HesACHO Tak>XXe, KTo foshxkeH bynet nnatutb - UBS, Kak
npaBonpeeMHuk Credit Suisse, nnun KoHdeanepauuns, T.e. HanoronaaTenbWwWnkn. OgHn
3KCMepTbl MoNaratT, 4TO B 3TOM ciydae mexnay KoHgenepauven n UBS HavyHeTcsA



cynebHbIi cnop Ha Munanapabl. [Ipyrve >ke HacTanBaloT Ha TOM, YTO MHBECTOPLI BoobLle
He MoryT TpeboBaTb BbIMJIAT, MOCKOJIbLKY PUCK CANCAHNS YETKO YKa3biBaeTcs U (0T4acTu)
KOMIMEHCMPYETCS COOTBETCTBYHOLLEN OOXOAHOCTLIO.

HNobaBumM, 4TO Noxo)Kee oeno paccmatpuBanocb 1 B CLUA, roe Bnagensubl obnnraynin
Credit Suisse noganun uck npotms LLBenuapun Ha cymmy 370 MUINMOHOB Aosis1apos. Mo
MHEHWI0O NHBECTOPOB, KoHpeaepaumsa He paccMoTpena APYrnx NoTEHUMaNbHbIX
nokynaTenen Credit Suisse, a Tak>xe cnucana obnuraynm, 4Tobbl caenaTb CAENKY KakK
MOXKHO Bonee npusnekaTensHon ana UBS. [1se Hepgenn Ha3an oKpy>kHon cya Hbto-Mopka
OTKJIOHWJ UCK, NOCTaHOBUB, 4TO KoHbenepaunsa He nognagaeT nog ero pucamkumio B
CBSA3U C UMMYHUTETOM rocynapcTB.
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