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KaK noBbICUTb NPUBJIEKATEJNIbHOCTD
LUIBEeULLAapPCKOro o MHaAHCOBOIO
ueHTpa?|Comment améliorer I'attractivité du
marché financier suisse?

AsTop: TaTbsHa 'vMpko, bepH, 9. 12. 2014.
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pynna 3KCnepToB NoA PYKOBOACTBOM Npodeccopa 3IKOHOMUKM ANMO bpyHeTTun, KoTopon bbina
nopy4eHa paspaboTka cTpaTerun KoHgenepaumm B cchepe pMHaHCOBLIX PbIHKOB, Ha MNPOLUION
Hefene npefcTaBuia UTOroebln oTyeT PefepanbHOMY COBETY. |
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Le groupe d'experts sous la conduite du professeur d’économie Aymo Brunetti chargé de développer
la stratégie de la Confédération en matiere de marchés financiers a transmis la semaine derniere son
rapport final au Conseil fédéral.

YyTb 6bonblle rofa Hasag Havana paboTy co3faHHasa Npy NpaBUTENbCTBE Fpynna 3KCNepToB Nog
npenBoanTeNbCTBOM Npogeccopa SKOHOMUYECKON NOANTUKKN BepHCKOro yHmBepcutTeTa AMMO
BpyHeTTu, paHee Bo3rnaenasLLero FocyoapcTBEHHbIN cekpeTapuaT no akoHoMmuke (SECO). Ee
3aj4a4a 3akJnyasacb B onpegeneHnn BbI30BOB, CTOALWMX nepes (PUHAHCOBLIMUN LeHTpaMu
LLBenuapumn Kak B HauMOHaIbHOM MaclTabe, Tak 1 Ha MeXAYyHapo4HOM YPOBHe.

B xone paboTbl «rpynna bpyHeTTW» pa3aennnack Ha 4 noApasfeneHns, KOTopble COCPeaoTo NN
CBOV YCU/INA Ha U3YyYEHUM TEKYLLEro 3aKOHOAaTeNbCTBa, YC/I0BUA JOCTYNa K MUPOBOMY
(OVMHAHCOBOMY PbIHKY, LUBENLLAPCKON CUCTEMbI HaIOr00610XKEHNS 1 UMEIOLNXCSH IKOHOMNYECKUX
PUCKOB. 3acefaHusi MPOBOAMNCE B 3aKPbITOM PEXMME.

Ha npownon Hegene akcnepThl NpeacTaBUAN CBOM HabaoaAeHNsa 1 BbIBOAbI, C KOTOPbIMY Tenepb
NpeacTouT 03HAaKOMUTbLCS MPaBUTENbCTBY. B 0T4eTe 0TMeYaeTCs, YTO HEKOTOpble peKOMeHZaumMm
6bln nepenaHbl PegepanbHOMY COBETY A0 UCTEYEHUS OTNYLWEHHOr0 Cpoka. Hanpumep, «rpynna
BpyHeTTV» nogaep)xana HamepeHve NpaBnTeNbCTBA NEPENTU K aBTOMATUHECKOMY 0OMeHY
NH(OpMaLMen, CTaBweMy HeobXoAUMBIM YC/TIOBMEM OS5 MOJYyYEHUSA OOCTYNa K MHOCTPAHHbIM
pblHKaM. HanomHuM, 410 B Mae 2014 roga KoHtenepauns B3saa Ha cebs 06a3aTenbCTBa,
(hakTnyeckun o3Havawwme KoHel 6aHKOBCKOW TanHbl. OfHaKO, CyAs No BCEMY, OHa ABASETCA He
€[MHCTBEHHbIM KO3bIpeM CTpaHbl 6aHKOB.

CTonnamm 3KOHOMUYECKON NonnTukn, bnarogaps kotopon LLBenuapus oCTaeTcs BaXXHbIM
(PMHAHCOBBLIM LEHTPOM, 3KCNEPTbl Ha3Baan CTabubHOCTb, OTKPLITOCTL B 3KOHOMUYECKOM 1aHe,
a(hpekTUBHOE rocyaapCTBEHHOE yNpaB/eHe 1 perynpoBaHne pbiHKa TPyAa, @ TakXe BbICOKUN
ypoBeHb 06pa3oBaTeIbHOM N NCCNEeN0BaTENbCKON AEATENbHOCTH.

Insa ¢mHaHcoBoro cektopa KoHgenepaunn ocobeHHO BaXKHbl Hannymne cobCTBEHHOW BaNOTbI U
HEe3aBMCMMOW OEHEXHON NONTUKK, CTabnbHas KOHBIOHKTYpa, obecne4ynBaemMas NPUHLMNOM
«TOpPMO3a 3a40J/XKEHHOCTM», U MOUTUYECKas CUCTEMA, HanpaB/ieHHas Ha JOCTMXXEHNE KOHCEHCYCa.

Y70 KacaeTcs oTKpbITOCTY LLIBEALAPUIN B 3KOHOMUYECKOM MaHe, NPeacTaBUTeNN «Fpynmbl
BpyHeTTU» Bblnn BbIHYXXAEHbI CIeNaTh B CBOEM [0KAlE OFrOBOPKY: MONOXUTENbHYIO OLIEHKY
CNOXHO rapaHTMpoBaTb B byayluem, ecnn KoHdenepauny npuaeTcs pa3opBaTb ABYCTOPOHHMUE
3KOHOMMYECKME OTHOLLEHMS, CBA3bIBAOLLME €€ C APYrMMM CTPaHaMu. HanoMHMM, 4TO Takas yrposa
BO3HWKJIA, B YaCTHOCTK, Nocne pedepeHymMa, Ha KOTOPOM LUBEALapLbl PELUUAN OrPaHNYnTb
VMMUTpaLmIo.

IKCMepTbl CYMTAIOT, YTO roCyAapCTBEHHbIE UHCTUTYThI KoHtheaepaumm gyHKUNOHKpPYOT 6onee
3((DEKTMBHO, YEM MX «KOMNErN» U3 APYrnX CTPaH. B yncne ocHoBHbIX NpenmyLlecTs LUBeuapum -
nnbepanbHoe peryanpoBaHMe pbiHKa TpyAa, yMepeHHoe Hanoroobs10XXeHre, 0CHOBaHHas Ha
cybcuanapHoM npuHUMne GrHaHCOBas MNOUTIKA, XOPOLUO pa3BMTas MHPPACTPYKTypa 1
cbanaHcMpoBaHHas alMUHUCTPATVBHAS HarpyskKa.
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B nonb3y goctmxeHun LLsenuapum B 061acTn Haykn 1 06pa3oBaHns roBOPUT HasiMydne Npu3HaHHbIX
BO BCEM MMpeE BbICWINX Y4ebHbIX 3aBeeHNn N MecTo, KOTopoe 3aHnMaeT KoHdenepauns B
nccnenoBaTenbCkon chepe (Hanpumep, eaepanbHas NOANTEXHMYECKas wKona Jlo3aHHbl (EPFL)
KYPUPYeT 04MH M3 KPYMNHENLWNX NPOEKTOB COBPEMEHHOCTUN «4enoBeYEeCKMIA MO3r», @ B OKPECTHOCTSX
JKeHeBbl pacnosioxeH bonbLlion agpoHHbIn Konnangep (BAK), Ha KOTOPOM BblSIM MONYYEHbI
[l0Ka3aTeNbCTBa CyWwecTBoBaHMA 6030Ha Xurrca).

HecmoTps Ha nMelowmnecs NnpenMyLecTBa, «rpynny bpyHeTTn» 06ecnokounn BbICOKUIA YPOBEHb
3a[0/DKEHHOCTU LLIBENLLAPCKUX JOMOXO3AMCTB, B YACTHOCTW, CBA3AHHbIN C MMOTEYHbIM
KpeauToBaHueM. CneunanncTbl HAMOMHWIM, YTO AENCTBYIOLWaa CUCTeMa noowpseT npuobpeTeHne
HEeBUXMMOCTUN B KPEAUT, NPEeAOCTaBNAS HAJIOrOBbIE NIbroThl 3aeMLINKAM. MexXay TeM, ABE TPETK
(PMHAHCOBBIX KPM3MCOB CBS3aHbl C KPAaXOM MMOTEYHOr 0 pbiHKa (A06aBUM, YTO B NocieAHME roabl
NPaBUTENIbCTBO NPUHNMAET aKTMBHbIE Mepbl N0 Bopbbe C neperpeBoM pbiHKA XWUbs). IKCNEPTHI
nopekomMeHa0Bas M 0bpaTuTb 0coboe BHUMaHME Ha PUCKU, KOTOPbIE CTIOXKMBLUAACA CUTYyaLus
npeacTaBnseT Ana cTabuabHOCTY WBENLAPCKOro UHAHCOBOrO LIEHTPa, 0COBEHHO Tak Ha3blBaeMbIX
«CUCTEMHbIX HAHKOB.

KoHthenepauun cnenyeT NpoaoskaTb peopMmMpoBaHne CUCTEMbI CrielanbHOro Hasora (impot
anticipé/Verrechnungssteuer), KOTOpbIA YAEPXNBAETCS Y UCTOYHMKA AOXOL0B NpwW BbinaaTe
AVBUAEHO0B U HEKOTOPBIX APYrMX BUAOB AOX0LA, CYATAIOT 3KCNepThl. B pamkax pedopmbl,
CBAA3aHHOMN C NEPexXofoM K aBTOMaTUYeCKON cucteMe obmMeHa nHpopMauuen, yaepxmnsaTb 35%-Hbin
Hanor NPMAETCA He KOMMaHUK, BbiMJla4yMBaloLLen L0X0 L CBOEMY KANEHTY, a baHKy nonyyaTtens.

MosIHOMOYUSA FPYNMbl SKCMEPTOB UCTEKAIOT B KOHLIE roAa, NOC/e Yero 3cTadeTa nepenmeT K
KOHCY/IbTAaTUBHOMY KOMUTETY, PYKOBOANTENIEM KOTOPOr0o oCTaHeTCcs AiiMo BpyHeTTu. B pexume
obMeHa MHEeHVSMU C NPeCTaBUTeNsaIMN PUHAHCOBOrO CeKTopa KoHdeaepaLunm KOMATET Noj
Ha3BaHMeM «byayliee (hMHAHCOBOro LIEHTPa» NPOAC/KUT PaboTy B TOM Xe HamnpaBieHUH.

bosiblue cTaTen Ha 3Ty TEeMY Bbl HakAeTE B HaLleM AOCkE.
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