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"Too big to fail": no3nuua wWBenvapckux
3KoHoMuUcTOB|"Too big to fail": la position
d'economiesuisse

AsTop: Hapexna Cukopckas, Lopux, 23. 03. 2011.

twas Neues wagen
tarkt die Schweiz.

pnomiesuisse

"Ykpenum LLsenuapunto!" Takos Bbia N03YHI PEKNAMHON KaMNaHUK, pa3BEPHYTON economiesuisse B
Kpu3ucHoM 2009 rogy (©economiesuisse)

Mpobneme 6aHKOB, CYNTAOLLNMUCS «CNLIKOM KPYMHbIMU, 4TOBbI 06aHKOPOTUTLCS», BbIN0
NOCBSLLEHO 3aceflaHne economiesuisse, Pefnepauny WBENLAPCKUX NPeanpuUATHN. |

Le Comité d'economiesuisse s'est pensché sur la question de la réglementation des marchés
financiers.
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Mepen TeM, KaK yraybuTbCs B aHa M3 NO3MUUN LBENLAapPCKUX BaHKMPOB 1 NpeanpuH1UMaTenen,
NOSICHUM YMTaTeNsM, fajeKMM OT SIKOHOMUYECKON Chepbl, 0 YeM MAET peyb.

«Too big to fail» 3T0 TexHMYecknih TepMnH, 0603HaYaOLLNA PUHAHCOBBIE MHCTUTYThI, 3HAYUMOCTb
KOTOPbIX HAaCTOJIbKO BEINKA, YTO UX Kpax nMen bbl KaTacTpogmyeckne nocneacTens ons
HaLMOHaIbHbIX 3KOHOMUK. DTOT TepMuH nprnobpen ocobyro NonynspHOCTL B nepuos (GUHaHCOBOr0
Kpu3uca, oxsaTusLiero mup B 2007-2010 rogax.

B cBS3K C 3TUM CyLLECTBYET TEOPWS, NMPUBEPXKEHLIbI KOTOPOW CYNTAIOT, YTO TaKNE MHCTUTYThI
A0JKHbI 06M1afaTh onpefeneHHbIMU NPUBUAErNAMU CO CTOPOHbI NMPABUTENLCTB U/UAN LEHTPabHbIX
6aHKOB A/19 NOAAEPIKAHUS CBOEN XMN3HECNOCOOHOCTH.

MPOTUBHMKM XKe 3TON TeopUW NoJlaratoT, YTO OHAa KOHTPNPOAYKTUBHA U 4TO KPYMHble BaHKM 1
npoyne MUHAHCOBbIE YYPEXAEHNS AO/MKHbI ObITb MPefoCTaBNEHbl X Cyabbe n gake Kpaxy, ecam nx
0edaTeNlbHOCTb Hea(hdheKTMBHa.

WHTepecHo, 4TO 1 NO Ty, 1 N0 APYryto CTOPOHY «bappukaa» HaXOASTCSA OYEHb CEPbE3HbIE U
yBa)KaeMble CMeLmnanncTbl, K MHEHNIO KOTOPbIX HE/b3sl He NpUcAyLwaThes. Tak, naypeat
HobeneBckoi npeMun nNo sKkoHoMuke Mon KpyrMaH CHUTAET, YTO HET HUYEro MNJ0Xoro B TOM, YT0obbl
06LLMMI YCMANAMN COXPaHUTbL Hanbosee KpyrnHble PUHAHCOBLIE MHCTUTYThI, MPU YCJIOBUAW, YTO
yrnpaBJfieHNe UMK OCYLLECTBASETCS B COOTBETCTBUN C UX SIKOHOMUYECKUM BIUSHUEM.

C opyrom CTOPOHbI, XOPOLLO U3BECTHbIV B HaLlen YacTu CBeTa aMepUKaHCKUIN NHBECTOP, 79-NeTHMI
Dxopoxx Copoc, noggep)xan npensoxeHHole npesmaeHtom CLLUA bapakom Obamoi pethopMbl B
obnactu perynmpoBaHus 6aHKOBCKOro CEKTOpa, KacaloLmecs HaloXKeHne 3aKOHOAaTe IbHbIX
OrPaHUYEHUI Ha pa3Mepbl NACCUBOB KPYMNHenwnx 6BaHKoB, a Takxxe orpaHnyeHns 6aHKOBCKOW
NPaKTUKM TOProBAn LeHHbIMY ByMaramMu 3a cH4eT COBCTBEHHbIX CPeACTB, B TOM YMC/e 3a cYeT
BK/J1aJ0B rpakiaH, 3aCTpaxoBaHHbIX rOCyAapCcTBOM. B yucne HoBbIX Mep (hMHaHCOBOr 0O
perynunposaHuns npesnaeHT CLUA Takxe Ha3Baa IMMUTUPOBaHME pa3MepoB (hMHAHCOBbIX
KOPMOpPaLWA 1 orpaHnyeHne AenoBbix CBsize 6aHKOB C TaKUMK "TeHEBLIMU" NHBECTULMOHHBIMU
WHCTUTYTaMW, Kak Xeo)X-hoHAbl 1 (hoHAbI private equity. [oBopsa 0 npupone nepexmnToro Kpusuca,
Copoc 3asBun o narybHocTu npuHumna too big to fail, 6bharonoaps KOTOPOMY BbKUAN B KPU3UC
MHOrme KpyrnHenwme aMepnkaHckme 6aHky n 0TMeTun, 4TO B 3KOHOMUKe obpa3oBancs
"cynepny3bipb, NOPOXXAEHHbLIA CaMON cucTemon".

BbipaxeHune «Too Big to Fail», ynoTpebnsiBlueecs paHee TOJIbKO CleunaancTaMmmn, HacTosIbKO BOLLJIO B
obuxon, ocobeHHo B CLLUA, 4TO CTano Ha3BaHMEM Tenecepuana, Noka3aHHOro no kaHaay HBO B 3Tom

romy.

B Hayvane TekyLlen Hegenm 3TOT BONPOC 006CyX4asica Ha 3acefaHnn KommteTa economiesuisse,
KpynHenwero obbeanHeHa NpeacTaBUuTeNen WeenLapCKmx SKOHOMUKIN. Kak n3BecTHO, BaHku
3aHuMaltoT B LLUBeruapuy npnbnnsnTensHO Takoe XXe NoJIoXKeHWe, Kak KopoBbl B UIHAUN - TO eCTb,
CBATHI U HENPUKOCHOBEHHbI. OHaKo, Mo BCel BUANMOCTU, HE3aBUCMMOCTb Y HEBMELLATeIbCTBO B UX
[lena BaXkKHee A1 HUX JaXke BOMPOCa BbDKMBAHMWA: BCe YHaCTHUKY 3acefaHns no BOnpocy o
perympoBaHny PMHAHCOBbLIX PbIHKOB BbICKA3anCh 3a «pa3gesieHne 6aHKOBCKOW 1
rocyfapCTBEHHOM BACTW» U NPUSIOXKEHUE YyCUANiA ¢ TeM, 4Tobbl n3bexxaTb cnaceHnsa oTaesbHbIX
(PUHAHCOBBLIX MHCTUTYTOB FOCYAAapPCTBOM.

Mo NX MHEHUIO, KaXX[10€ YacTHOe NpeanpuaTue, He3aBMCUMO OT ero pasMepa, AO/HKHO UMETh
BO3MOXXHOCTb 00@HKPOTUTLCS. BOT noyYeMy economiesuisse noanepXx1UBaeT NpeasioxxeHme
co3llaHHoM KoHtheaepaumen 3KCNepTHON KOMUCCKM NO PeLEHNO NPo6aeMbl UHCTUTYTOB,



OTHOCALLMXCA K KaTeropuun «Too Big to Fail», n 3a y)xecTodeHne npeanncaHnin B OTHOLLIEHUN
COBCTBEHHbIX KanuTasoB KpynHenwmnx 6aHkos. HO ¢ HEKOTOPbLIMU OrOBOPKaMMU.

MpennoxeHHble akcnepTamMn KoHgeaepaunm HoBble NpeannucaHns CANWKOM CULWKOM CYpOBbI MO
CPaBHEHWIO C APYrMK CTPaHaMu, CHUTAIOT YaeHbl economiesuisse.

[encTBUTENbHO, WBENLAPCKNE aHAMTUKN NCXOAUAN U3 TOrO, YTO OpraHbl, peryanpyowme
(bMHaHCOBbIE PLIHKM B APYrUX CTPaHax, TakXe U3MEHAT «MNpaBuia Urpa», HO 3TOro NoKa He
NPOM30LLJI0 U HEMOHATHO, Npoun3onaeT nun. No3ToMy, BO UMSA CoxpaHeHns LLiBenuapren ceoen
KOHKYPEHTOCNoCO6HOCTKN, HeobX0AMMO NMPeayCMOTPETb BO3MOXHOCTb MMOKON aganTauny HOBbIX
npeanucaHun go 2018 roga. MNapannenbHo, economiesuisse 3asaBWa, YTO BbICTYMNaeT NPOTUB KaKnX-
NMB0 MHbIX NPeanPUCaAHNI, BbIXOAALLNX 3@ PaMKK TeX, 4TO CHOPMYIMPOBAHbLI SKCMEPTHOM
KOMUCCHEN.

4YT0 KacaeTcs eBponenckon NonnTmkmn, Penepaums 0TKasblBAaETCS OT aBTOMATUYECKOro NPUMEHEHMS
€BPOMNENCKOro 3aKOHOAaTeNbCTBa U CKEMTUYECKN HAaCTPOEHa K Mee 3aK/IYEHNs [0roBopa B 3TOW
obnactun. Ha ee B3rnag, CTPYKTypHble pehopMbl [OXKHbI, B paMKax By ayLuuMX CornalleHui,
NPUBECTM K alanTauumn WBENLAPCKMX NPeanucaHnin K eBPOneinckiuM HopMam B COOTBETCTBUN C
4eTKMMM NpaBunammn. M npaso LUBeALapun Ha y4acTue B MPUHATIAN PELLEHU UMeeT
MPVHUMNANbHOE 3HAYEHNE.

PacxoxpeHune mexay oxungaHnsmm EC n peanbHbiMyM BO3MOXHOCTAMM LLBenLapun B 3ToN chepe
MOKas3bIBalOT, KCTATW, 4YTO yCrex neperoBopoB He rapaHTUpoBaH. bosee KOHKPETHO, economiesuisse
noaaepXnBaeT BCE YCUAUA, HanpaB/IEHHbIE Ha 3aK/Il04eHMe AOroBOPOB B 061aCTK
aHeprocHab)xeHns, cBobo bl CENIbCKOX03ANCTBEHHbLIX 0OMEHOB, 3aKOHO4ATENbCTBA KacaTeslbHO
XUMUYECKOW NPOAYKLMM - €C/IN OHWN OTBEYAIT B3aUMHbIM MHTepecaM. HYTo e KacaeTcs (puckaabHon
cepsbl, TO WBENLAPCKNE SKOHOMUCTbI BLICTYMNAIOT 3a NOJNTUYECKMIA Ananor ¢ EBponenckon
Komuccmen. OT NpAMBIX XKe NeperoBopoB OHU OTKa3bIBaOTCA, MO Nnpumepy deaepasbHOro COBETa,
NCXOAS M3 NMPUOPUTETOB CyBEPEHUTETA N KOHKYPEHTOCNOCOOHOCTM. B YacTHOCTHK, B 061acTu
KOHBEHLINIA 0 ABOMHOM Hanoroobao0XXeHnn, pekoMeHayeTcs caefoBaTb N0 NyTU OBYCTOPOHHMX
neperoBopoB C Pa3INYHbIMU rocyAapCTBaMMU.
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Nob6aBuTb KOMMEHTapUM

MoXxanyncra, BOAOUTE WIN 3apPErnCTpupymnTech , 4Tobbl OTNPaBUTbL KOMMEHTaPUN
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