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Bup>xa: apceHan pns 6opbObLI C
pa3ryiawleHueM cny>XxebHou TauHbl byaer
ycuneH | L’arsenal contre les délits
d’initiés sera renforcé

ABTop: TaTbsaHa 'npko, bepH , 09.04.2013.
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Pa3rnaweHue cny>xebHon nHhopmauum - cnaboe MecTo WBENLAPCKOro
3aKOHoOaTeNbCTBa. MI3MeHeHMs B 3aKOH «O Bup>xax 1 LUeHHbIX ByMarax» O0/KHbI
BCTYMUTb B CUNY 1 Mas. DKCnepTbl COMHEBAOTCA B €ro 3MEeKTUBHOCTN.

|

Délits d’initiés, les failles de la loi. Révisé, le nouveau texte sur les bourses doit entrer en
vigueur le 1ler mai. Des experts doutent déja de son efficacité.

L'arsenal contre les délits d’initiés sera renforcé

PasrnaweHne nHgopMaLnm o NnpeacTosein CMeHe pyKoBOACTBaA MM FOTOBALLEMCSA
CINAHNN MOXKET CYLLLeCTBEHHO MOBJINSATb Ha PbIHOYHYO CTOMMOCTb akUMin KoMNaHun. B
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LIBENLAPCKON Npecce HeOOHOKPATHO NOSABASANNCE NYBAMKaLMM O CKaHAanax, CBA3aHHbIX C
HenpaBOMEpPHbIM NCMNOJIb30BaHNEM NHCaNAepCcKon nHpopmauumun. Hanpumep, B ceHTsabpe
2005 ropa CcTasno U3BECTHO O CanaHUM AByx Hebonblwmnx 6aHKoB - Swissfirst n Banque
Bellevue. Coenka oka3anacb O4eHb yaayHon ons BrnagensueB 060Mx GPUHAHCOBbLIX
yYpexx4eHNN: KypC akLUn HOBOWM KOMMaHMK BblpoC Ha 50%. Bnpo4yeMm, caMm hakT TOoro, 4To
aKUWM NOAOPOXKAJN, HE TaK YOUBUTENEH, - NOC/Ee CIMAHUA TaKoe 4aCTo C/lyyYaeTcs.
NHTepecHo apyroe: cobcTBeHHUKM Swissfirst, KaHTOHaIbHblIE MEHCUOHHbIE (POHAbI,
HEe3a40/1ro A0 CAENIKM CTann n3baBnaTbCsA OoT akuun 6aHka. B pesynbTaTe, N0 OLEHKaM
exxeHepnenbHMKa L'Hebdo, pa3smep Hegonony4yeHHoM Npubbiin GOHAO0B NEHCMOHHOIO
CTpaxoBaHUsA COCTaBWJ, Mo MeHbllen Mmepe, 20 MAH )paHKOB. B TO )Xe BpeMs CTOMMOCTb
rnakeTta akuum rnasbl Swissfirst Bbipocna Ha 50 MJH, MO AAaHHbLIM TOr0 XXe N34aHUS.

Opyron npumep - paccrienoBaHne Komuccum no ueHHbIM 6ymaram n bup>xam CLUA (SEC),
KacalLlleecs HegaBHen NOKYNKW akumim Heinz mnnnnapaepom YoppeHoM baddeTom.
He3anonro 4o CAenkn HEU3BECTHbI MaKsep, BaAeloWwmn CHETOM B LLIOPUXCKOM
otaeneHun 6aHka Goldman Sachs, Ha4an cKynaTb OMNUMOHbLI Ha MPOAAXKy aKUUA. DTOT BUA
LeHHbIX ByMar rapaHTUpyeT ux Bnagensuam npogaxy B byayuiem onpegeneHHoro
KONIM4eCcTBa aKLMUIN NO 3apaHee yCTaHOB/IeHHOW LeHe. Mo gaHHbIM SEC, BCero 6bis10
KYMJ€HO OK0J10 2,5 ThIiC. ONMUMOHOB, KOTOpPbIE, NOC/Ie 0OBbABSIEHNSA O MOKYMKe aKLnin
YoppeHoMm bahdeTom, obecneynnnm 6bl ux Bnagenbuam npubbinb B pasmepe 6onee 1,7 MaH
nonnapos. OgHako NnogobHas akTMBHOCTb Ha PbIHKE OMLMOHOB HENOCPEACTBEHHO
HakaHyHe caenku nokasanacb SEC nonosputenbHON, N 6aHKOBCKUI cHeT Maksepa bbin
3aMOpPOXKEH.

Heobbl4HOE NoBeOoeHNE Ha pPblHKE LEHHbIX ByMar HakaHyHe N3BeCcTus 0 CUSHUN,
MOrJIOWEHNN, N3MEHEHUAX B CTPYKTYPE PYKOBOACTBA, KOTOPbIE MOryT NPUBECTU K
N3MEHEHMIO KypCa aKL MM KOMMNAHUKN, SBNSETCA CEPbE3HbIM MPU3HAKOM TOro, 4TO
npon3oLlia yTevyka KoHpuaeHunanbHbIX aHHbIX. B CBA3M C 3TUM BO3HUKAET BOMNPOC O
3aWmnTe NHCangepckon nHopMaLnum, HeTKOM onpeneneHnm 3Toro NOHATUS U Kpyra uy,
MMeLWMX OOCTYMN K CEKPETHbIM AaHHbIM, KOTOPbIE MOrYT NOBANATbL Ha U3MEHEHNe Kypca
aKLUUIN KOMMaHWN.

B LBenuyapumn 3noynotpebneHne cny>xebHom nHpopmaumnen kapaetcs ¢ 1988 roaa.
OpgHako cT. 161 YronoBHOro Kogekca npeaycMaTpuBaeT HakKa3aHMe TOIbKO A9 Y1eHOB
ynpaBasowero opraHa KOMnaHum, akLuum KOTOPon KOTUPYIOTCA Ha bupxe. «Te, KTo
BOCMOJIb3yeTCs NonasLUen UM B PYKU KOH(pUAEHLNANIbHON NH(popMaLMen, He HecyT
HUKaKOW OTBETCTBEHHOCTU», - 0bbsAcHAeT XaH-Kpuctod LLBaab, npeacrasuTens
Couwnannctuyeckon naptum (PS), KOTOpPbIN BbICTYMas 3a U3MEHeHNe 3aKoHo4aTeIbCTBa.

Mo 3Ton NpuYMHe, a TakxXXe 414 Toro, 4Tobbl NpUBECTU AENCTBYOLLNE HOPMbI B
COOTBETCTBME C MeXAYHapoaoHbIMU NpaBunamu, defepasibHbll COBET peLlns BHeCTH
n3MmeHeHns B 3akKoH «O Bupxxax n ueHHbix Bymarax». [1e10 B TOM, 4TO paHbLUe
LBenLapcKoe onpeaesieHne npasoHapyLleHnsa He Bcerga cosnagaso ¢ TeM BapnaHTOM,
KOTOPbI NCNOJIb30BaAJICA B APYrnx cTpaHax. [oaToMy bepH 6bin BbIHYXXAEH OTKa3biBaTb B
npenocTaBieHU MexxayHapo4HON IopuanyecKon noMoLLm Npmn paccaefoBaHUn cy4vaes 0O
pasrnaweHunun cny>xebHom nHpopmaunn. U3meHeHns, KoTopble BCTyNnaT B cuay 1 Mas,
paclWnpSAOT NOHATME NPaBOHaPYLUEHUS 1 NPUPaBHUBAIOT pa3riaweHue cnyxebHonm
WHopMaLMN N MaHNMYIMPOBaHME KYpPCOM LieHHbIX BymMar K npecTynsieHusm B obnacTtu
OTMbIBaHUSA AeHer. lNpaBaa, pevyb NAeT TOJIbKO 0 Tex Cayvasx, Korga nofobHble caenku
NMPUHECIN Nx opraHmnsaTopam 6osee ogHOro MUSIMOHA PPaHKOB NPUBLIAN. BUHOBHBLIM
byneT rpo3nTb TIOPEMHOE 3aKJII04EeHMEe CPOKOM [0 NATU JieT, BMEeCTO TpeX, KOTOPbIMU



cenyac KapaeTcd 3TO HapylweHne 3akKOoHa.

OLHaKo, He ycneB BCTYNUTb B CUJTY, 3aKOH Y>Ke CTan 06bekTOM KPUTUKKU. YTO NOHUMaTb
nopn cny>xebHom nHgpopmMaumen, KTo MoxxeT obnafaTb CEKPETHbIMU AaHHbIMUN?
OnpepeneHne, KOTOPOe COAEPXKUTCA B CT. 33€ HOBOIro 3aKOHa, BKJII0YaeT B cebs BCAKOro
«... KTO BflafieeT nHopMaLmen, KoTopas CHNTaAeTCAa CEKPeTHON», a NCKYeHns by oyt
onpenesieHbl UHCTPYKLUMEN. ADMUHUCTPALUSA MO KOHTPOJIO 38 (PUHAHCOBLIMU PbIHKaMI
FINMA cynTaeT AaHHble CEKPETHbLIMU, €C/IN K HUM UMeeT AO0CTYN OorpaHU4YeHHoe 4Ynucno
nuny. FNaBHbIA NPU3HaK - Takasd MHMOPMaLNA MOXET CyLeCTBEHHO MOBJINATL Ha KypC
LleHHbIX Bymar.

Mo cnoBaM LIOPUXCKOro agBokaTa ®dununna XXakemy, nogobHasa NnpakTMKa MOXXeT
MPMBECTM K TOMY, 4TO SIMUaM, MOAO3pPEBAEMbIM B pa3rjalleHnn cny>xebHom nHgpopmaumnu,
npuaeTcs CaMmmM AOKa3blBaTb, YTO OHWM HEBUHOBHBbI, @ HE HA0BOPOT. XKeHeBCKN agBOKaT
Kapno JlombapanHm oTMeYaeT, 4TO ONpenesinTb, B KAKOW CTENeHn KOHPUAEHUalbHas
WHopMaLMa CMOria NoOBANATL Ha KYPC akLMIA, O4eHb C0XKHO. NoaobHble 06BUHEHUSA
BCerga BbIJIMBAOTCA B A0Jrne 1 3anyTaHHble cyaebHblie npoueccshl.

Kpome Toro, B cpepy AeNCTBUA HOBOIMO 3aKOHa He nonagaeT TOProB/as CblpbeM U BaJIlOTON.
Kpuctod LLIBaab c coxxaneHmem oTMmedaeT: «[onocoBaHme B HaumoHanbHOM coBeTe
NPONCXOANNIO B CaMbIl pa3rap gena XunbaebpaHga. OgHako 60AbWVMHCTBO AenNyTaToB He
3axoTesNin fa)Ke U3Yy4YNTb TaKyt BO3MOXHOCTb>.

6upxxa
CtaTbu Mo Teme
Toproeas CblpbeM: MArKoe peryjampoBaHMe pPblHKA
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