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ABTop: TaTbaHa N'Mpko, bepH-bptoccenb , 16.01.2014.
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Kak ybepeib NMHBECTOPOB OT OYEPEAHOIr0 «4epPHOro BTOpHUKa»? ©Keystone
Bo BTOpHUK B bptoccene 66110 [OCTUMHYTO COrnalieHne 0 BHECEHUN U3MEHEHUN B
ONPEKTUBY, MPU3BAHHYIO Y)>KECTOUYNTb KOHTPOJIb HaZ €BPONEeNnCKUMnN (UHAHCOBbLIMU
pbIHKaMW. HOBbIN pernaMeHT MMeeT OTHOoLWeHMe 1 K LLiBenuapumn, KotTopas He ABNAeTCs
YyneHoMm EBpocotosa.
I
Mardi, I'accord sur la réactualisation d'une réglementation mettant les marchés financiers
sous haute surveillance a été obtenu a Bruxelles. La Suisse, pays tiers de I'UE, est
néanmoins directement concernée.
L’Europe met de I'ordre dans la finance

Cy6CTaHﬂ,apTHble NMNoTeYYHblIE KPEANTLI, BblAalOLWNECA 3aEeMLLNKaM be3 (pI/IHaHCOBbIX
cpeacTBs U NCTOYHUKOB Ooxoa4a, Mpoun3BoAHbIe LleHHbIe 6yMar|/|, OOCTYyMNMHbIE TOJZIbKO OJ14
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CreunanncToB, KOTopble CTOSIN Y NCTOKOB UNoTevyHoro kpusuca CLA 2007 roga, oo cux
nop nyratT EBpony. Ewe 6bl - 3a KpaXxoM Ha aMepPUKAHCKOM PbIHKE HeABUXXNUMOCTU
rnocnenoBan KpynHemwmnin GMHaAHCOBbLIN KPU3NC, OT KOTOPOro A0 CUX MNOp He MOXeT
NpUNTK B cebs SKOHOMMKA OTAEJIbHbIX CTPaH. MpuLIo BpemMs yCUINTb KOHTPOJIb 3a
PbIHKOM (PMHAHCOBbIX MHCTPYMEHTOB N YCAYT.

Ha aTon Hepene EBponapnamMeHTy 1 EBponenckoMy COBETY yAasioCb AOCTUYb COrjacus
OTHOCUTENIbHO BHeceHns nameHeHunn B npektmy EC «O pblHKax (OMHaHCOBbIX
MHCTpyMeHTOoB» (MIiFID). 3To nocnegHun aTan AJUTENbHONo NpoLecca, KOTOPbIA Havasncsa B
2011 rony. HoBasa oupekTmMBa OOJ/IXKHa BCTYNUTb B CUJ1Yy A0 KOHLA roga uam, caMmoe
nosgHee, B 2015 roay.

MiFID (The Markets in Financial Instruments Directive), koTopas ycTaHaB/MBaeT npasuia
AeATenbHOCTN BUPXK, NHBECTULIMOHHBLIX PUPM N OPYTMX KOMMAaHUNA, 3aHUMAlOLNXCS
onepayunsamm c ueHHbiMn bBymaramu, pacnpocTpaHseTcsa Ha 27 4yneHoB EC u 3 cTpaHbI-
y4acTHUUbI EBPONENCKON SKOHOMUYECKOW 30HbI. 118 y4aCTHUKOB pPbIHKA,
OCYLLEeCTBAIOLLMX CBOIO AeATeNIbHOCTb Ha Tepputopun KoHdenepaumnm, ee rnosoXXeHns He
MMEIOT CUJIbI, YEero HeMb3sA CKa3aTb O LWBENLAPCKNX (PUHAHCOBBLIX MHCTUTYTAaX,
paboTalowmx Ha eBPONENCKOM pbiHKE LIeHHbIX bymar.

LLiBeiapckas raseta Le Temps npeactaBuia KpaTKyo UCTOPUIO NOSIBSIEHUA persiaMeHTa
N ero oCHOBHbIE LIenu.

MNepsBble cemeHa MiFID 6blsin nocesiHbl Ha EBponenckom cammuTe B JlInccaboHe B 2000 roay.
(naBbl rocynapcTs, MPUHMMaBLLNX y4acTue BO BCTpeYe, nogaep>xxaau naew caenatb
EBpony nepBon 3KOHOMUKON MUpa. YHaCTHUKN BCTPEYn opueHTMpoBaancb Ha onblT CLLA. B
TO BpeMsa aMepukaHckas skoHoMuKa Ha 80% cmnHaHCcMpoBasiacb 3a CYHET pblHKa KanuTasna
n Ha 20% - 3a cYeT NpaBUTEeNbCTBEHHbLIX NporpamMMm, B EBpone e Bce 6b1s10 HaobopoT.
Bptoccenb pewnn gaTh TONHOK pa3BUTUO BUP>KEBON OeATENbHOCTMU.

MpoekT anpekTuBbl 6611 onybankosaH B 2004 roay, a 8 2007 roay oHa BCTynuaa B CUAY.
EBpocoto3 fan 3eneHbin CBET A5 Pa3BUTUA BHEOUPIKEBOro pblHKa, Ha KOTOPOM
cogepLlaeTcsa 60NbLLINHCTBO onepauni ¢ LeHHbIMM bymaramu. Eule o4HO HOBLUECTBO -
nepecTann CywecTBoBaTb HaLMOHAIbHbIE MOHOMOJINK, @ UX aKLWN BbILWAN Ha
€BPONENCKNN PbIHOK LieHHbIX 6yMar. CHM3mnnacb CTOMMOCTb (PUHAHCOBLIX TPaH3aKUWA.
EOVHCTBEHHbIN HEOOCTAaTOK HOBOW CUCTEeMbl - Hanbonee NMKBUOHbIE LeHHble bByMarun
BbICTPO CTanm o6bekToOM cnekynaumin. Yicno onepaumn Ha NePBUYHOM PbIHKE CHU3WNIOChH,
BbIpOC 06bEeM TOProBan Ha BHEOMP)KEBOM pbIHKE.

Pa3pa3mswninca B 2007-2008 rogax kpusunc B CLLUA caenan o4eBUOHLIMUN HELOCTATKN
prHaHcoBbIX pbIHKOB. OT ero nocseACcTBMW NOCTpajann OeCcAaTKN eBponencknx 6aHkos (B
TOM Yucne, weenuapckmmm UBS) n menkmne nMHBeCTopbl.

He xenasa 6e3y4yacTHO HabnwogaTh 3@ pa3BMBaOLLMMCA KPU3UCOM, YJE€HbI «FPYyMnrbl
ABaguatTu» (G20), cobpaswunecs B KaHHax B 2011 rogy, NpUHANM pelueHne npoBecTu
pecdopMy PMHAHCOBOro CEKTOPa M OTKa3aTbCsA OT NPOBEAEHUSA PUCKOBAHHbIX Onepauuni.
3anfaHnUpoBaHHOE N3MeHeHne ampekTuebl MiFID HauynHaeT obpeTaTb HOPMY KOHKPETHbIX
npennoXXeHun.

BHMUMaHMe HoBoOro pernameHTa MiFID Il cocpeaoTo4eHo Ha 3aWmnTe npaB NHBECTOPOB.
OOHa 13 OCHOBHbIX 3a4a4 ANPEKTMBbI - N3bexxaTb KOH(MINKTa MHTEPECoB Mexay
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BKJ1IAA4YMKOM U €ro MHAHCOBbIMU KOHCY/IbTaHTaMM U yrnpaBAsioWMMN Kanutaaom. Um
3anpeLLeHo noaly4yaTb Bo3Harpa)kaeHme ot TpeTbux nuu. MNMossnsoTcs Koaekcsl
KOpMNopaTMBHOIO NoBeAEeHMS - CBOAblI MPaBWJl, PEKOMEHA0BaHHbIX K cObtoaeHMto
y4YaCTHMKaMM pblHKaA.

MoNoXKEeHMA HOBOIrO pernamMmeHTa NpUHMMAlOT BO BHUMaHME pa3BUTNE COBPEMEHHbIX
TEXHOJI0MMN, C KOTOPbLIMN Ha (PUHAHCOBbLIE PbIHKM NpPULLIA anropuTMmyeckas
(BbICOKOYACTOTHaNA) TOProsas C BbICOKMM YPOBHEM pUCKa. JMpeKTuUBa HanpassieHa Ha To,
4yT0bbI N36€XXaTh NOBTOPEHMSA 06Bana PoHAOBbLIX PbIHKOB, MPUMEPOM KOTOPOro MOXET
MOCNY>XXUTb «4epHbIN BTOPHUK>», npounsoweanwmnn B CLLUA 6 mada 2010 roga. Torga nHaeKc
Dow Jones ynan noytn Ha 1000 NyHKTOB NpakKTUYECKN MFHOBEHHO, YTO MOBJIEKJIO 3a cobown
nageHmne Bcero pbiHka. Komnccmsa no yeHHbiMm 6ymaram n bup>xam (SEC) CLUA HeCKonbKo
MecsLeB CNyCcTS Ha3Bajsla BUHOBHUKOM «MOJIHMeHocHoro obsana» (flash crash)
BbICOKOYACTOTHbIN TpenauHr. B EBpone 06beM pbiHKa airOPpUTMNYECKON TOProBAN
cocTaBsisieT Bcero okosio 30%, ero passuTue TopMo3nsa rpagyulas nepcrnekTmnea
y>XXeCTOo4YeHNs 3aKkoHo4aTesIbCTBaA.

OnHowm 13 npobnem OEencTByOLEN CUCTEMbI eBpoaenyTaTbhl NOCHMTANN U TOT PaKT, 4YTO
npubnmnsntenbHo 60-70% kKonebaHM LEeHbI Ha Cbipbe HE MMEIT NPSAMOWN CBA3U CO CMPOCOM
AN NpPensioXKeHNaM, a 3aBUCAT OT CNeKyNAaLUMA Ha PbiIHKE NPOU3BOAHbIX LeHHbIX Bymar.
Takum o6bpa3oM, OCHOBHbLIMU UFPOKaMU PbIHKa ABAAIOTCA He MPOU3BOANTENN AU TOProBLb
CblpbeM, a KpyrnHble 6aHKN, KOTopble, Urpasi Ha NOHWXXEHWEe NN NOoBbIWeHNe, BbIHYXXAAloT
naaTuTb 3a KonebaHme LeH KoHe4yHoro notpebuTtens. MiFID Il orpaHu4nBaeT BO3MOXHOCTb
BJINAHNA Ha CTOMMOCTb NPOAYKTa YHYaCTHUKOB PbIHKA, HE MMEILMX NPAMOro OTHOLWEHNSA K
npon3BoACcTBY, NepepaboTke nam npogake Cbipbs.

Kpome Toro, AMPEKTUBOMN NPenyCMOTPEHO YBEIMYEHNE MPO3PaYHOCTU AEATENBHOCTH
NUrPOKOB pPbiHKa, B TOM YuMCie Tak Ha3biBaeMbix dark pools - nnaTdopm, K nHpopMaummn
KOTOpPbIX HE MMeeT A0CTyna wupokas nybnuvka.

B cooTBeTCTBUWN C HOBbLIM pernamMmeHToM, BaMaHue EBponenckomn agMmUHNCTpaunum no
KOHTPOJII0 3@ PUHAHCOBbIMU pbiIHKaMn (ESMA) Bo3pacTeT Kak o6s1acTn pa3smutus
WHCTPYMEHTOB AN HabnogeHns 3a pbIHKaMun LeHHbIX Bymar, Tak n B cpepe npnMeHeHus
HOBbIX HOpM. ESMA 6yaeT KoopAnHUPOBaTb AEATE/IbHOCTb HaLMOHAIbHbIX PEryAaTOPOB C
Lesblo 3aWnTbl HaCTHBLIX MHBECTOPOB 1 obecneyvyeHns puHaHCOBOW CTabMAbHOCTMN.

EBpona
CtaTbu no Teme

Toproeas CblpbeM: MArKOe peryjmpoBaHMe pbiHKAa
Bupxxa: apceHan onasa 6opbbbl € pasrnaieHrueM cny>xebHom TaHbl byaoeT ycuaeH
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