Directive 2004/39/EC of the European

Parliament and of the Council

of 21 April 2004

on markets in financial instruments amending Council
Directives 85/611/EEC and 93/6/EEC and Directive
2000/12/EC of the European Parliament and of the
Council and repealing Council Directive 93/22/EEC

THE EUROPEAN PARLIAMENT AND THE
COUNCIL OF THE EUROPEAN UNION,

Having regard to the Treaty establishing the European
Community, and in particular Article 47(2) thereof,

Having regard to the proposal from the Commission(1),

Having regard to the Opinion of the European Economic
and Social Committee(2),

Having regard to the opinion of the European Central
Bank(3),

Acting in accordance with the procedure laid down in
Article 251 of the Treaty(4),

Whereas:

(1) Council Directive 93/22/EEC of 10 May 1993 on
investment services in the securities field(5) sought to
establish the conditions under which authorised
investment firms and banks could provide specified
services or establish branches in other Member States on
the basis of home country authorisation and supervision.
To this end, that Directive aimed to harmonise the initial
authorisation and operating requirements for investment
firms including conduct of business rules. It also
provided for the harmonisation of some conditions
governing the operation of regulated markets.

(2) In recent years more investors have become active in
the financial markets and are offered an even more
complex wide-ranging set of services and instruments.
In view of these developments the legal framework of
the Community should encompass the full range of
investor-oriented activities. To this end, it is necessary to
provide for the degree of harmonisation needed to offer
investors a high level of protection and to allow
investment firms to provide services throughout the
Community, being a Single Market, on the basis of
home country supervision. In view of the preceding,
Directive 93/22/EEC should be replaced by a new
Directive.

(3) Due to the increasing dependence of investors on
personal recommendations, it is appropriate to include
the provision of investment advice as an investment
service requiring authorisation.

(4) 1t is appropriate to include in the list of financial
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EBPOITEMICKOI'O COIO3A,

MPUHKUMAs BO BHUMaHUE J{0oroBop, yupeKJaroIuii
EBpomneiickoe Coo0lrmiecTBo U, B 0cOOeHHOCTH, CT. 47(2)
naHHoro [lorosopa,

MPUHKUMAs BO BHUMaHHE TIPEIUIOKEHUE, TOCTYIHBILIEE
ot Komucenn (1),

IMpyuHUMasg BO BHUMaHUEC MHCHHE DKOHOMHYECKOTO U
Comuansaoro Komurera (2),

NpUHKUMas BO BHUMaHue MHeHne EBponelickoro
Lenrpansnoro banka (3),

JIEWCTBYS B COOTBETCTBHUH C ITPOLIETYPOH,
MpeaycMOTpeHHOU B ctathe 251 JloroBopa (4),
YuurteiBas, 4To:

(1) Jupextua Cosera 93/22/EQC ot 10 mas 1993 r. 06
WHBECTHLMOHHBIX YCIyrax B cepe oOpaleHns IeHHbIX
Oymar (5) uMena 1eNpI0 CO3JaHNe YCIOBUIL, TpH
KOTOPBIX yIIOJHOMOYEHHBIE HHBECTUIIMOHHBIE (PUPMBI U
06aHKK MOTIN OBl IPEIOCTABIIATH ONPE/ICICHHBIE YCITyTH
WM y4pexIaTh (GUIHaibl B APYTHUX TOCYAapCTBax-
YICHaX Ha OCHOBaHUH pa3pClICHUA U IO HAA30PpOM
[cooTBeTCTBYIOIIETO OpraH] rocyaapcTsa
IpoHCXOXKAeHHs. Mcxoas 13 3Toro, ykasaHHas
JlupeKTrBa cTaBuIiIa IEIbi0 TAPMOHM3AINIO TPEOOBAHMH
K MOJIYYEHHIO TIEPBOHAYAIIBHOTO Pa3pEelIeHHs, a TaKKe
TpeOOBaHMUS K eI TEILHOCTH MHBECTUIIMOHHBIX (hUpPM, B
TOM 4YHCIIC IPAaBWII BeJleHNs1 Ou3Heca. B nokymenTe
TaKKe MPelyCMaTPUBAETCS] TAPMOHH3AIHS HEKOTOPBIX
MIOJI0KEHHUH, PETYINPYIOIIHX JIESTENbHOCTD
peryJIMpyeMBIX PBIHKOB.

(2) B nmocnennue roipl BEIPOCIO YHUCIIO HHBECTOPOB,
aKTHBHO pa0OTalOMIMX Ha (PMHAHCOBBIX PHIHKAX;
MHBECTOPAM IpeJIaraeTcsi paclIupsIIOIINics CIIeKTp
Bce 0oJIee CI0KHBIX YCIIyT ¥ MHCTPYMEHTOB. Y YHTHIBas
9TH TEH/ICHIINH, IpaBOBoe peryanpoBanue CoobiecTsa
JIOJDKHO PacIipOCTPAHSTHCS Ha BECH CIIEKTP BUIOB
JIeSITeIFHOCTH, OPUEHTHPOBAHHBIX HA HHBecTopa. C
3TOH LENbI0 HEOOXOAMMO 00ECIIEYNTh TaKyIO CTEIICHb
rapMOHHM3AIMH, KOTOPas MMO3BOJIUT NIPEIOCTABUTh
WHBECTOPAM BBICOKYIO CTEIIEHb 3aLUIIEHHOCTH U JACT
WHBECTHLMOHHBIM ()PMaM BO3MOKHOCTH OKa3bIBaTh
yciyrd Ha Beeit treppuropuu Coo0riectsa, 00pasyromiei
EnuHblil pplHOK, HA OCHOBE OCYLIECTBIICHUS Haa30pa
rOCyapCTBOM IPOUCXOXKICHUS. B cBere Becero
BBIIIIECKA3aHHOTO HEOOX0IMMO 3aMEHHUTh [IUPEKTUBY
93/22/EDQC HOBoi1 IMpEKTUBOIA.

(3) Benencrue pactyieit 3aBHCHMOCTH HHBECTOPOB OT
JMYHBIX PEKOMEHIALNH, IIPECTaBISACTCS
11e71ecO00pa3HbIM BKIIIOUNTh HHBECTUIIMOHHOE
KOHCYJIbTUPOBAHHE B II€PEUEHb NHBECTHIIMOHHBIX
yCIIyT, TpeOYIOMNX MOIyUSHNS pa3pelleHNs Ha BEICHNE
JESITEIIEHOCTH.

(4) lpencrapnsiercs 1e1eCO00Pa3HBIM BKIIIOYHUTD B



instruments certain commodity derivatives and others
which are constituted and traded in such a manner as to
give rise to regulatory issues comparable to traditional
financial instruments.

(5) It is necessary to establish a comprehensive
regulatory regime governing the execution of
transactions in financial instruments irrespective of the
trading methods used to conclude those transactions so
as to ensure a high quality of execution of investor
transactions and to uphold the integrity and overall
efficiency of the financial system. A coherent and risk-
sensitive framework for regulating the main types of
order-execution arrangement currently active in the
European financial marketplace should be provided for.
It is necessary to recognise the emergence of a new
generation of organised trading systems alongside
regulated markets which should be subjected to
obligations designed to preserve the efficient and orderly
functioning of financial markets. With a view to
establishing a proportionate regulatory framework
provision should be made for the inclusion of a new
investment service which relates to the operation of an
MTEF.

(6) Definitions of regulated market and MTF should be
introduced and closely aligned with each other to reflect
the fact that they represent the same organised trading
functionality. The definitions should exclude bilateral
systems where an investment firm enters into every trade
on own account and not as a riskless counterparty
interposed between the buyer and seller. The term
"system" encompasses all those markets that are
composed of a set of rules and a trading platform as well
as those that only function on the basis of a set of rules.
Regulated markets and MTFs are not obliged to operate
a "technical" system for matching orders. A market
which is only composed of a set of rules that governs
aspects related to membership, admission of instruments
to trading, trading between members, reporting and,
where applicable, transparency obligations is a regulated
market or an MTF within the meaning of this Directive
and the transactions concluded under those rules are
considered to be concluded under the systems of a
regulated market or an MTF. The term "buying and
selling interests" is to be understood in a broad sense
and includes orders, quotes and indications of interest.
The requirement that the interests be brought together in
the system by means of non-discretionary rules set by
the system operator means that they are brought together
under the system's rules or by means of the system's
protocols or internal operating procedures (including
procedures embodied in computer software). The term
"non-discretionary rules" means that these rules leave
the investment firm operating an MTF with no discretion
as to how interests may interact. The definitions require
that interests be brought together in such a way as to
result in a contract, meaning that execution takes place

CIHCOK (PMHAHCOBBIX MHCTPYMEHTOB HEKOTOPbIC
TOBapHBIC IPOU3BOJHBIEC Y HHBIE HHCTPYMEHTHI,
KOTOPBIE CTPYKTYPHUPOBAHBI U OOPAIIAtOTCS TAKUM
00pa3zoM, KOTOPBIH BBI3BIBAET HEOOXOAUMOCTD B
MIPaBOBOM PETYIMPOBAHUH, COTIOCTABUMOM C
TPaAMIMOHHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHU.

(5) Heobxoanmo co3nanme BCeoOBEMITIONIET0 PEKUMa
MPaBOBOTO PEryJIUPOBAHMUS, ONPEIEIISIONIETO MOPSIIOK
3aKIIFOUCHHUS CIIENIOK C (PHAHCOBBIMU HHCTPYMEHTAMH
HE3aBHCHMO OT CII0c00a, NCTIOIB30BAHHOTO IS
3aKJTFOYCHUS TAKUX CJIENIOK, C TEM, YTOOBI 00eCTIeunTh
BBICOKOE Ka4ECTBO 3aKJIFOUEHHS C/IEJIOK HHBECTOPOB U
YKPETUTh HEIOCTHOCTD U 3()(HEeKTUBHOCTH BCEH
(unaHcoBol cucrembl. CieyeT o0ecrieunTh CO3JaHue
JIOTUYECKU TOCIEI0BATEILHOM U YUUTHIBAIOLIEH PUCKH
HOPMaTHBHO-IIPAaBOBOM 0a3bl, peryupyoei
OCHOBHBIE MEXaHH3MBbI BHIIIOJIHEHHS IIPUKA30B, B
HACTOsIee BPeMs HCIOIb3yEMbIX Ha €BPONEHCKUX
(rHAHCOBBIX phIHKaX. HeoOxoquMo npusHaTh
TOSIBJIEHHE HOBOTO ITOKOJIEHHS OPraHU30BaHHBIX
TOPTOBBIX CHCTEM, CYLIECTBYIOIIUX HAPSTY C
peryiaupyeMbIMU PhIHKaMH, Ha KOTOPBIE TAKXKE JOJIKHBI
pacIpoCTpaHsITHCS 0053aHHOCTH, UMEIOIINE [ETBI0
coxpaHeHne YPPEKTHBHOTO U YIIOPATOICHHOTO
(YHKINOHUPOBaHMS (PHUHAHCOBHIX PHIHKOB. C IIETBI0
co3JaHus cOaJaHCUPOBAHHOM CHCTEMBI IIPABOBOTO
perynupoBaHHus HEOOX0IUMO pa3paboTaTh MOIOKEHUS O
BKJIFOUEHUU B HEE HOBOM MHBECTULIMOHHOM YCIIYTH,
CBA3aHHOM C OpraHu3anueil 1esTeaIbHOCTH
MHOTOCTOPOHHUX TOproBeix cucteM (MTC (MTF)).
(6) Heobxoaumo faTh onpeeseHus peryinpyeMoro
peiaka 1 MTC u coritacoBats 3TH ONpPEIeTICHAS APYT C
JPYTOM C IETbI0 OTPAXKEHUSI TOTO 0OCTOSTENBCTBA, YTO
OHU TIPEJCTAaBIIAIOT OJIHY U Ty K€ (PyHKLMIO
opraHu3aiy Topros. OnpeneneHns He J0HKHBI
BKJIFOYaTh IByCTOPOHHUE CUCTEMBI, B KOTOPBIX
WHBECTHLMOHHAS (PHPMa 3aKITI0YAET KaXKIYI0 CHIENIKY 3a
CBOU COOCTBEHHBIH CUET U HE SIBIISICTCS] HE HECYILUM
pHCKa KOHTPareHTOM, KOTOPBIA HaXOIUTCS MEXKITY
MOKyIaTeseM U mpojasioM. TepMuH "cucrema"
BKJIIOUaeT B ce0sl BCE PHIHKH, UMEIOLIHME CBOJI IIPaBUII U
TOPTOBYIO IUIATOPMY, a TAKKE T€, KOTOPbIE
(YHKIMOHMPYIOT TOJIBKO Ha OCHOBE CBO/IA MPABHIL.
Perynupyemsie poraku 1 MTC He 00s13aHbI UMETh
"TeXHUYECKyI0" CUCTEMY JJI1 KBUTOBKH MOPYUYECHUI.
PrIHOK, QYHKIIMOHUPYIOMINH TOJIEKO HA OCHOBAHUN
CBOJIa TIPaBHJI, KOTOPBIE PETJIAMEHTHPYIOT BOTIPOCHI,
CBSI3aHHBIE C WICHCTBOM, JIOITyCKOM MHCTPYMEHTOB K
TOpram, TOProBIIEH MEX1y yJacTHUKAMH,
IIPEOCTaBICHUEM OTUETOB U, €CITH IPUMEHUMO,
00513aHHOCTSAMU TI0 00ECTIEYSHUIO MPO3PAYHOCTH,
ABIISIETCA PETYIMpYeMbIM pbiHKOM miu MTC B
3HAYeHUU HacToseil J[MpeKTUBBI, a CIETKH,
3aKJIIOUYCHHBIC B COOTBETCTBUH C TAKUMH NPaBHIIaMH,
CUNTAIOTCSI 3aKITIOUYCHHBIMH B CHCTEME PETYIINPYEMOTO
peiaka win MTC. TepMmuH "uHTEpeC K MOKYIKE U
npojake" ciexyeT MOHUMATh B IIUPOKOM CMBICIIE: OH
BKJIIOYAET B ce0s MPHUKa3bl, KOTUPOBKH U BBHIPAKCHNE
WHTEpeca [B MPHOOPETEHNH IEHHBIX OyMar HOBBIX
BhITycKOB]. TpeboBaHne, YTOOBI Takne HHTEPECH
CBOJMJIMCH B CHCTEME C HCTIOJIb30BAHUEM
HEIMCKPEIMOHHBIX TPaBHJI, yCTAHABINBAEMBIX
OIIepaToOpOM CHUCTEMBI, O3HAYAET, YTO OHU CBOJSTCA MO



under the system's rules or by means of the system's
protocols or internal operating procedures.

(7) The purpose of this Directive is to cover
undertakings the regular occupation or business of
which is to provide investment services and/or perform
investment activities on a professional basis. Its scope
should not therefore cover any person with a different
professional activity.

(8) Persons administering their own assets and
undertakings, who do not provide investment services
and/or perform investment activities other than dealing
on own account unless they are market makers or they
deal on own account outside a regulated market or an
MTF on an organised, frequent and systematic basis, by
providing a system accessible to third parties in order to
engage in dealings with them should not be covered by
the scope of this Directive.

(9) References in the text to persons should be
understood as including both natural and legal persons.
(10) Insurance or assurance undertakings the activities
of which are subject to appropriate monitoring by the
competent prudential-supervision authorities and which
are subject to Council Directive 64/225/EEC of 25
February 1964 on the abolition of restrictions on
freedom of establishment and freedom to provide
services in respect of reinsurance and retrocession(6),
First Council Directive 73/239/EEC of 24 July 1973 on
the coordination of laws, regulations and administrative
provisions relating to the taking up and pursuit of direct
insurance other than life assurance(7) and Council
Directive 2002/83/EC of 5 November 2002 concerning
life assurance(8) should be excluded.

(11) Persons who do not provide services for third
parties but whose business consists in providing
investment services solely for their parent undertakings,
for their subsidiaries, or for other subsidiaries of their
parent undertakings should not be covered by this
Directive.

(12) Persons who provide investment services only on
an incidental basis in the course of professional activity
should also be excluded from the scope of this Directive,

MpaBUJIaM CHCTEMBI WU C HCIIOIb30BaHUEM IPOTOKOJIOB
WJIN BHYTPEHHHX OIEPALOHHBIX MPOLEAYP CUCTEMBI
(BKJTIOUAs IPOLIEAYPHI, 3aJI0’KEHHBIE B TIPOTPAMMHOM
obecrieuennn). TepMuH "HeIMCKPEIIMOHHBIE MTpaBuIIa"
03HAuaeT, 4To TaKue NMpaBuiia He MPEAOCTABISIOT
MHBECTHLMOHHOH (pupme-orieparopy MTC cBoO0 b1
YCMOTpEHUsI B BOIIPOCE, KAKUM 00pa3oM MOXKET
OCYILECTBIIATHCS B3aUMOAEHCTBHE ITUX UHTEPECOB.
Omnpenenenns TpeOYIOT, YTOOBI B3aNMOICHCTBHE
MHTEPECOB OBIIIO OPTaHU30BAaHO TAKUM 00pa3oM, YTOOBI
o0ecIieunTh 3aKII0YeHUE KOHTPAKTA, T.€. 3aKII0UCHNE
JIOJDKHO TIPOMCXOANTH 10 TIPaBHIIaM CHCTEMBI HITH C
UCTIONIb30BAHMEM TIPOTOKOJIOB MIIM BHYTPEHHUX
OTIEPAIIMOHHBIX TPOLEITYP CUCTEMBL.

(7) Uenbto HacTosmiel JJMpeKTUBDI SBISETCS OXBATUTh
BCE€ OpraHU3alli, OCHOBHON AEATEIbHOCTHIO MU
OM3HECOM KOTOPBIX SIBJISIETCS NIPEIOCTaBICHNE
WHBECTHLMOHHBIX YCIIYT W/WIIU BEACHHUE
WMHBECTHILMOHHOM JIEATEILHOCTH Ha MPO(eCcCHOHATBHON
ocHoBe. TakuM 00pa3om, cdepa ee IPUMEHEHHS HE
JIOJDKHA BKJTIOYATS JIHII, 3aHUMAIOIINXCSl HHOU
podeCcCHOHANBHOH JIeSITEIEHOCTHIO.

(8) B cpepy npumenenus Hacrodmien JAUpeKTUBEHI HE
BKIIFOUAIOTCS JIMLA, CAMOCTOATENBFHO YIPABIISIOIIUE
CBOUMHM aKTHBaMH U 00513aTE€IbCTBAMHU, KOTOPBIE HE
MPEI0CTABIISIOT MHBECTHLMOHHBIX YCIYT W/UITH He
BEYT MHBECTHUIIMOHHOM NEeSTeTbHOCTH TOMUMO
COBEpUICHUS C/ICJIOK 32 COOCTBEHHBII CUET, €CITH TOJIBKO
OHH HE ABJISIOTCS MapKeT-MelKepaMy WM €CIIU OHU He
COBEPILAIOT CIIEJIOK 3@ CBOM CUET BHE PETyIUPyEMOro
peiHka win MTC Ha opraHu30BaHHOM, PeTyIsIpHON U
CHCTEMaTHYECKOH OCHOBE, TOCPEACTBOM
MIPEAOCTaBIICHNS] TPETHUM JIMIAM J0CTYIIa K CHCTEME C
LENBIO 3aKITFOUEHHNS CIIENIOK C HUMH.

(9) Ccputku B TekcTe JIMpEKTUBHI HA JTUIA BKIIOYAIOT B
ce0st Kak (PU3MUYECKUX, TaK M IOPUIMYECKUX JIHLI.

(10) CtpaxoBble KOMIaHUH, AESITEILHOCTh KOTOPBIX
MOJIVIEXKHUT COOTBETCTBYIONEMY MOHHUTOPUHTY CO
CTOPOHBI KOMIIETEHTHBIX OPTraHOB MPYICHIIMATBHOTO
Ha/30pa U Ha KOTOPBIE PACIIPOCTPAHSIIOTCS MOT0KEHUS
Hupextussr CoBeta 64/225/EDC ot 25 deppans 1964 r.
00 OTMEHe OrpaHHYeHHH CBOOOBI yUPEXKICHUS U
CBOOOBI IIPEAOCTABICHNS YCIYT B OTHOIICHUN
nepecTpaxoBaHus U perpoueccun (6), [lepsoit
Jupextussl Coseta 73/239/EQC ot 24 monst 1973 1. 0
KOOPJMHAINY 3aKOHOB, IOCTAHOBJICHUI 1
aJIMUHHCTPATUBHBIX TTOJIOKEHUH, OTHOCSIIUXCS K
JIESITEIBHOCTH B 00JACTH NPSIMOTO CTPaxOBaHHsI HHOTO,
yeMm ctpaxoBanue xu3Hu(7) u Jupexrussl 2002/83/EC
ot 5 Hos10pst 2002 1. 0 cTpaxoBaHUM KHU3HHU(S) JOIKHBI
OBITh UCKJIFOUEHBI [13 chepbl MPUMEHEHHsI HACTOSIICH
JpexTusBsl].

(11) JInna, koTopsle HE PENOCTABISIOT YCIYTH
TPETHHUM JIMIIAM M OCHOBHAS AEATEIBHOCTh KOTOPHIX
COCTOMT B OKa3aHWH WHBECTHIMOHHBIX YCIIyT
WCKJTIOYNTEIHHO CBOUM T'OJIOBHBIM OpTaHM3aIHsIM,
JIOYEPHUM KOMITaHHUAM WM APYTUM JIOUYEPHUM
KOMITaHHSIM CBOMX T'OJIOBHBIX OpraHU3anuii He
BKJIFOUAIOTCS B c(epy IPUMEHEHUS HACTOSIIIEH
JIMpeKTUBEL.

(12) JInua, oxa3pIBaroliie HHBECTUIMOHHBIE YCIYTH Ha
HEpEryJIsIpHON OCHOBE B Mpoliecce mpodheCCHOHATBHOM
JIeSITEIIbHOCTH, TAK)Ke JIOJDKHBI OBITh HCKITIOYEHBI 13



provided that activity is regulated and the relevant rules
do not prohibit the provision, on an incidental basis, of
investment services.

(13) Persons who provide investment services consisting
exclusively in the administration of employee-
participation schemes and who therefore do not provide
investment services for third parties should not be
covered by this Directive.

(14) It is necessary to exclude from the scope of this
Directive central banks and other bodies performing
similar functions as well as public bodies charged with
or intervening in the management of the public debt,
which concept covers the investment thereof, with the
exception of bodies that are partly or wholly State-
owned the role of which is commercial or linked to the
acquisition of holdings.

(15) It is necessary to exclude from the scope of this
Directive collective investment undertakings and
pension funds whether or not coordinated at Community
level, and the depositaries or managers of such
undertakings, since they are subject to specific rules
directly adapted to their activities.

(16) In order to benefit from the exemptions from this
Directive the person concerned should comply on a
continuous basis with the conditions laid down for such
exemptions. In particular, if a person provides
investment services or performs investment activities
and is exempted from this Directive because such
services or activities are ancillary to his main business,
when considered on a group basis, he should no longer
be covered by the exemption related to ancillary services
where the provision of those services or activities ceases
to be ancillary to his main business.

(17) Persons who provide the investment services and/or
perform investment activities covered by this Directive
should be subject to authorisation by their home
Member States in order to protect investors and the
stability of the financial system.

(18) Credit institutions that are authorised under
Directive 2000/12/EC of the European Parliament and of
the Council of 20 March 2000 relating to the taking up
and pursuit of the business of credit institutions(9)
should not need another authorisation under this
Directive in order to provide investment services or
perform investment activities. When a credit institution
decides to provide investment services or perform

cepbl IPUMEHCHUS HACTOSIICH JJUPEKTHREI, PH
YCIIOBHH, YTO UX ACATENBHOCTh PETYIHPYETCs, ! 9TO
COOTBETCTBYIOIIME [TPaBUJIa HE 3aMpeIialoT OKa3aHue
WHBECTHLMOHHBIX YCIIYT Ha HEPETyJsPHON OCHOBE.
(13) JInna, mpegocTaBisAoNie HHBECTUIIHOHHBIE
YCIIYTH, COCTOSIIINE UCKIIIOYUTEIHHO B
a/IMUHHACTPUPOBAHUH NIPOIPAMM y4acTusi paOOTHHKOB B
Kanuralie, 1 KOTopble, TAKUM 00pa3oM, He
MIPEJOCTABIIIOT MHBECTUIIMOHHEIC YCITYTH TPETHUM
JUIaM, He JOJDKHBI BKITIOUAThCS B Cepy MPUMEHEHHS
HacTosen J{upeKTUBBI.

(14) Heo6xoauMo MCKITIOUUTH U3 chephl ASHCTBUS
HacTosmel J[upeKkTUBEI IeHTpabHbIe OaHKH U APYTHE
OpTraHbl, BHITOJIHAIONINE aHAJIOTHYHBIE (DYHKIIHH, a
TaKKe MPaBUTEILCTBEHHBIC OpPraHU3allly, B
00513aHHOCTH KOTOPBIX BXOJUT YIIPaBJICHHE HITH
y4JacTue B YIIPaBIECHUN TOCYIapCTBEHHBIM J0JITOM, Ky/a
BXOJ/IUT €r0 HHBECTHPOBAHHE, 32 UCKIIIOUCHHEM
OpTaHM3aINi, HAXOISIIMXCS ITOTHOCTHIO MIIM YaCTUYHO
B TOCYJapCTBEHHOW COOCTBEHHOCTH W BEITIOTHSIOIIHX
KOMMEpYeCKHe 3a1a4l WIH CBA3aHHBIX C
pHOOpETEHUEM aKTHBOB.

(15) Heo6x01uMO0 HCKITIOYUTD U3 CPEePhI ASHCTBHS
HacTosmel J[upeKTHBEI OpraHu3aIiy KOJJIEKTHBHOTO
WHBECTHPOBAHUS ¥ ICHCHOHHBIC ()OH[IBI, HE3aBUCHUMO OT
TOT0, KOOPJIMHUPYETCSI UX AESTEIBHOCTh HA YPOBHE
Coo01ecTBa WK HET, a TAK)Ke JIETIO3UTapUH U
YIpaBIISIONIME KOMIIAHUU TaKUX OpraHu3alni,
MIOCKOJIbKY OHH PEryJIUPYIOTCSI 0COOBIMH MPaBHIIAMHU,
YUUTHIBAIOLIIMMH CHEIU(PHUKY HX JEITEITBHOCTH.

(16) Inst morydeHust OCBOOOXKICHUSI OT TpeOOBaHU
HacTosed JJUpeKTUBbI COOTBETCTBYIOLIEE JIULIO
JIOJDKHO 00€CTICYUTh MMOCTOSIHHOE COOJIOICHHE yCIOBUH,
YCTaHOBIJICHHBIX ISl TAKOTO OCBOOOXKAEHNUS. B
YaCTHOCTH, €CJIH JINIIO0 OKA3bIBAE€T MHBECTUIIMOHHEIC
YCITyTH WM 3aHUMAeTCs MHBECTUIIMOHHOMN
JIESITETIFHOCTBIO U MIOIy9aeT OCBOOOXKACHUE OT
TpeboBaHui HacTosIIeH [[upeKTUBBI HA TOM OCHOBaHUH,
YTO TaKHe YCIYTH WU JIESTENbHOCTD SIBJISIOTCS
BCIIOMOTaTEeJIbHBIMU 110 OTHOIIEHHIO K €r0 OCHOBHOM
JIeSITENIbHOCTH (IIPY paCCMOTPEHHMH €T0 B MaciTade
TPYIIIBI), TO TAKOE JIMIIO MIEPECTAET YIOBIETBOPSThH
YCIIOBUSIM OCBOOOYK/ICHHSI, CBI3aHHOTO C
MIPEAOCTaBICHHEM BCIIOMOTATENbHBIX YCIIYT B CiIydae,
€CIIM OKa3aHHUE TAKUX yCIyT WM BECHUE TaKOH
NeSITeIbHOCTH TIepeCcTaeT OBITh BCIIOMOTaTEIbHBIM 10
OTHOIIICHHIO K €0 OCHOBHOM JESTEIHHOCTH.

(17) JInma, oxa3sIBarONINe MHBECTUITMOHHBIE YCIYTH
W/WIH 3aHUMAIOIIUECs] HHBECTUIIMOHHON
JIeSITeNIbHOCTBIO, MOANa JatoIIye oA JecTBHe
Hacrosiiei /IupeKTuBbl, 00s13aHbI TOTYYaTh
paspelieHre Ha IpaBo BEJCHUS TaKOH JIESITEIEHOCTH B
CBOUX TOCYIapCTBaX MPOUCXOKIACHHS C LEIBIO 3alUTHI
WHBECTOPOB M 00CCIICUCHHUS CTAOMIFHOCTH (PUHAHCOBOM
CHUCTEMBI.

(18) nst KpeAUTHBIX HHCTHTYTOB, ITOTYyYUBIINX
pas3pelIeHre Ha OCYIIECTBICHHE AEATENbHOCTH B
cootBetctBuu ¢ Jupexrusoii 2000/12/EC
EBpomneiickoro [lapnamenta u Cosera ot 20 mapta
2000 r. 00 yupekIeHUHU U IeATETHbHOCTH KPEIAUTHBIX
opranuzaiyii (9) He TpeOyercst noay4eHue
JIOTIOJTHUTEIBHOTO pa3pelieHHs: B COOTBETCTBUH C
HacTosied JIupeKkTuBoil 11 npeaocTaBiIeHUs



investment activities the competent authorities, before
granting an authorisation, should verify that it complies
with the relevant provisions of this Directive.

(19) In cases where an investment firm provides one or
more investment services not covered by its
authorisation, or performs one or more investment
activities not covered by its authorisation, on a non-
regular basis it should not need an additional
authorisation under this Directive.

(20) For the purposes of this Directive, the business of
the reception and transmission of orders should also
include bringing together two or more investors thereby
bringing about a transaction between those investors.

(21) In the context of the forthcoming revision of the
Capital Adequacy framework in Basel II, Member States
recognise the need to re-examine whether or not
investment firms who execute client orders on a matched
principal basis are to be regarded as acting as principals,
and thereby be subject to additional regulatory capital
requirements.

(22) The principles of mutual recognition and of home
Member State supervision require that the Member
States' competent authorities should not grant or should
withdraw authorisation where factors such as the content
of programmes of operations, the geographical
distribution or the activities actually carried on indicate
clearly that an investment firm has opted for the legal
system of one Member State for the purpose of evading
the stricter standards in force in another Member State
within the territory of which it intends to carry on or
does carry on the greater part of its activities. An
investment firm which is a legal person should be
authorised in the Member State in which it has its
registered office. An investment firm which is not a
legal person should be authorised in the Member State in
which it has its head office. In addition, Member States
should require that an investment firm's head office must
always be situated in its home Member State and that it
actually operates there.

(23) An investment firm authorised in its home Member
State should be entitled to provide investment services

WHBECTHLMOHHBIX YCIYT WJIN BEJCHUSI HHBECTHLIMOHHOMN
JesTeNIbHOCTU. B cityuae, ecnu KpeAnTHAs OpraHu3anus
IMPUHUMACT PCUICHUC 06 OKa3aHUU MHBCCTHUILIMOHHBIX
YCIyT WK BEACHUU I/IHBCCTHHI/IOHHOﬁ JACATCIBbHOCTH,
KOMIICTCHTHBIC OpTaHbl, MPEXKAC YEM BbIAATh
paspelieHre Ha OCYIECTBIEHHE AESTEIbHOCTH, JOJDKHBI
MIPOBEPHTH, COOJIOIACT JIM OHA COOTBETCTBYIOIINE
MOJIOKEHHS HacTosel [INpEeKTHBEI.

(19) B ciryuasix, Koraa HHBECTUIIHOHHAS hrpMa
MPEAOCTaBIISIET Ha HEPETYIISIPHOM OCHOBE OAHY HIIH
HECKOJIPKO WHBECTHILMOHHBIX YCIIYT, Ha KOTOPBIC HE
pacIpocTpaHseTCsl MOTy4YEeHHOE €I0 pa3peleHue, 1mbo
3aHUMAETCS OJJHUM MM HECKOJIBKHMH BHJAMHU
I/IHB€CTI/IHI/IOHHOI7[ JACATCIIBHOCTH, HC
MPEyCMOTPEHHBIMU TaKUM pa3pelIeHUEM, €il He
TpeOyeTcs Moy4aTh JOMOIHUTEIBHOE pa3pelieHue B
COOTBETCTBUH ¢ HacTosel JIupexTuBoi.

(20) dnst weneii HacTosmeit JJupeKTUBBI AEATEIIEHOCTh
TI0 TIPHEMY U Ilepeiaue MPUKa30B JIOJDKHA TaKKe
BKJIFOUaTh B ce0s OPraHM3aIMI0 B3aUMOJICHCTBHS JBYX
i 0ojIee HHBECTOPOB, TEM CaMbIM CIIOCOOCTBYS
3aKJTFOYCHHUIO CIEIKH MEXIY STHMH HHBECTOPaMHU.

(21) B xoHTEKCTE MPEACTOSIIETO MepecMoTpa
TpeboBaHuil JOCTATOYHOCTH KallNTalla B paMKax HOBOTO
bazenbsckoro Cornamenus (Basel 1), rocynapcrsa-
YJICHbI IPU3HAIOT HE0OXOJMMOCTh IIEPECMOTpPA BOITPOCa
O TOM, JOJIXKHBI JIM UHBCCTUIITMOHHBIC (bI/IpMI)I,
HCIOJJHAIOIHNEC IMTPUKA3bl KIIMCHTOB Ha AHOHUMHOM
OCHOBE, CUMTATHCS BBICTYITAIOIINMHU B KAYECTBE
NpUHIMIANA U, TAKUM 00pa3oM, NOANaAaTh MO
JIOTIOJTHUTEIbHBIE TPEOOBAHMUS K pasMepy
PETYIATOPHOTO KalHTasa.

(22) [TpuHIMIIEI B3aNMHOTO TIPU3HAHUS H
OCYIIECTBIICHHS] HAZ30pa TOCYIapCTBOM
MIPOUCXOXKACHUS TPeOyIOT, YTOOBI KOMIIETEHTHBIC
OpTaHbl FOCYAapCTB-WICHOB HE MPEJOCTABIIAIN
pa3pelieHunit Ha OCYIECTBICHHE AESTEIbHOCTH, JIHOO
OTO3BaJIM paHEC BbIJIAHHBIC pa3pClICHUA B CUTYalUAX,
Korzaa Takue (pakTopbl, Kak cojiepKaHie IporpaMMbl
OTIEPAIIIOHHON JIESITEIBHOCTH, TEPPUTOPHATIBHOE
pacmpezeneHue Wik (paKTHIECKH OCYIIECTBIsIeMast
JIeSITEJIFHOCTD YETKO YKa3bIBAIOT Ha TO, YTO
WHBECTHLMOHHAS (PMPMa NPHHSIIA PEIICHNE B MOJb3Y
IIPaBOBOM CHCTEMBI TOCY/IapCTBa-4JIeHa B LETSX
YKJIOHEHHS OT 00JIee )KECTKUX CTaH/AapTOB, IPUHSATHIX B
JIPyTOM rocyJapcTBe-wieHe, Ha TEPPUTOPHH KOTOPOTO
Takas (upMa HaMepeBaeTCsl BECTH WM (DaKTHIECKU
BeZET OOJBIIYIO YacTh CBOEH JIESTENBHOCTH.
WuBecTunmoHHas hupMa, ABIAIOMIASACS IOPUITUECKUM
JIMLIOM, JIOJKHA MOMTy4aTh pa3perieHue Ha
OCYILECTBJICHUE IESTEIBHOCTH B TOCYJapCTBE-UIEHE, B
KOTOPOM HaxOJUTCS €€ 3apernCTPHUPOBAHHBIN O(HC.
WuBectunmonHas ¢pupma, He SIBISIOIIAsICS
IOPUIMYECKUM JIMLIOM, JIOJDKHA T0JTy4YaTh pa3pelieHue
Ha OCYILECTBIICHHE JICTEIBHOCTH B TOCYIapCTBE-WICHE,
B KOTOPOM HaXOJUTCS ee rojoBHOM oduc. Kpome Toro,
rOCyAapcTBa-WICHBI JOJKHBI TpeOOBATh, YTOOBI
TOJIOBHOH 0o(pric MHBECTHIMOHHOM (prpMBI Bcerna
HaXOJMJICS B COOTBETCTBYIOIIEM I'OCYAapCTBE
MIPOUCXOXKACHUS, X 9TOOBI (hrpMa (paKTHIECKH Bea
JIESITEIEHOCTD B TAKOM T'OCYIapCTBE.

(23) NuBectuunonHas ¢pupma, IMEIOIIas pa3pereHne
Ha BeJICHHE JESTEIbHOCTH B CBOEM I'OCY/IapCTBE



or perform investment activities throughout the
Community without the need to seek a separate
authorisation from the competent authority in the
Member State in which it wishes to provide such
services or perform such activities.

(24) Since certain investment firms are exempted from
certain obligations imposed by Council Directive
93/6/EEC of 15 March 1993 on the capital adequacy of
investment firms and credit institutions(10), they should
be obliged to hold either a minimum amount of capital
or professional indemnity insurance or a combination of
both. The adjustments of the amounts of that insurance
should take into account adjustments made in the
framework of Directive 2002/92/EC of the European
Parliament and of the Council of 9 December 2002 on
insurance mediation(11). This particular treatment for
the purposes of capital adequacy should be without
prejudice to any decisions regarding the appropriate
treatment of these firms under future changes to
Community legislation on capital adequacy.

(25) Since the scope of prudential regulation should be
limited to those entities which, by virtue of running a
trading book on a professional basis, represent a source
of counterparty risk to other market participants, entities
which deal on own account in financial instruments,
including those commodity derivatives covered by this
Directive, as well as those that provide investment
services in commodity derivatives to the clients of their
main business on an ancillary basis to their main
business when considered on a group basis, provided
that this main business is not the provision of investment
services within the meaning of this Directive, should be
excluded from the scope of this Directive.

(26) In order to protect an investor's ownership and other
similar rights in respect of securities and his rights in
respect of funds entrusted to a firm those rights should in
particular be kept distinct from those of the firm. This
principle should not, however, prevent a firm from doing
business in its name but on behalf of the investor, where
that is required by the very nature of the transaction and
the investor is in agreement, for example stock lending.

(27) Where a client, in line with Community legislation
and in particular Directive 2002/47/EC of the European
Parliament and of the Council of 6 June 2002 on
financial collateral arrangements(12), transfers full

MPOUCXOKACHHUS, 10JDKHA UMETh IIPAaBO Ha
MPEA0CTaBIICHNE HHBECTUIIMOHHBIX YCIIyT WM BEICHHUE
MHBECTULMOHHOM EATENbHOCTY HA BCEH TEPPUTOPUU
Coo0uiecTBa 6e3 HEOOX0AMMOCTH 00palaThCs 3a
OTJEJbHBIM pa3pelIeHHeM KOMIIETCHTHBIX OpPraHOB
rocyJapcTBa-ujieHa, B KOTOPOM OHa JKeJlaeT
MPEIOCTABIISTh TAKHE YCIIYT'H UIIH BECTH TaKYyIO
JIeSITEIIEHOCTb.

(24) MockobKy HEKOTOPHIE HHBECTHIIMOHHBIC (PUPMBI
0CBOOOXK/IAIOTCS OT BBINTOJIHEHHSI ONIPECICHHBIX
o0s13aHHOCTEH, IpenycMoTpeHHbIX JupektuBoit CoBera
93/6/EDC ot 15 mapta 1993 1. 0 ocTaro4yHOCTH
KaluTajla MHBECTUIMOHHBIX ()MPM U KPEIUTHBIX
nHCTUTYTOB(10), OHM JOIKHBI 00ECTICUUTh HATTUYHE
MHUHHMAJILHOTO pa3Mepa KaruTaia Wik NpuoopecTu
TIOJIMC CTPaXOBaHUsI IPOPECCHOHANTEHON
OTBETCTBEHHOCTH, WJIM 00ECIIEUUTh HAJTMIHE TOTO U
npyroro. KoppekTiupoBka CyMMBI Takoil CTpaxOBKH
JIOJDKHA YYUTBIBATh KOPPEKTHPOBKH, CAEIaHHbIE B
pamkax dupexrussl 2002/92/EC Eponeiickoro
[MTapnamenTa n Cosera ot 9 nexadps 2002 r. o
ctpaxoBoM nocpennudectse (11). Takue mepsl,
MIPUHAMAEMBbIE B LIEJISIX 00ECIIEUCHNUS JOCTATOYHOCTH
KaImuTana, JODKHBI IPOM3BOIUTHCS Oe3 ymiepoa s
KaKHUX-THOO0 peIIeHHi B OTHOIICHUN TaKUX (PUPM B
cBeTe OyIyIIUX U3MEHEHHH 3aKOHOIATeNbCTBA
Coo01ecTBa 0 JOCTAaTOYHOCTH KaIllMTaja.

(25) Mockounbky chepa NpyACHIUATEHOTO
peryJIMpOBaHHMs T0JDKHA OTPaHUYMBATHCS TEMHU
OpTaHM3aIUsIMU, KOTOPBIE, B CHIIY BEJCHUSI TOPTOBOTO
noptestst Ha MpoecCHOHATLHON OCHOBE,
MPE/ICTABISIFOT COOOM MCTOYHNK PUCKA KOHTPAreHTa /IS
JPYTHX YYaCTHHUKOB PBIHKA; OPTaHU3alNH, KOTOPHIC 32
CBOH CYET COBEPINAIOT TPAH3AKLUH C (PMHAHCOBBIMU
MHCTPYMEHTaMH, B TOM YHCJIE C TOBAPHBIMHU
MIPOU3BOIHBIMH HHCTPYMEHTAMH, Ha KOTOPBIE
pacnpoCTpaHIIOTCS MOJIOKEHHUS HacTOsIIei
JIMpeKTUBBI, a TAK)KE OPraHU3aLIH, KOTOPbIE
MPEAOCTABIISIOT MHBECTHLIMOHHBIE YCIIYTH HA PhIHKE
TOBAPHBIX MTPOU3BOIHBIX HHCTPYMEHTOB KIIMEHTaM
CBOEr0 OCHOBHOTO OM3HECa B KA4eCTBE
BCIIOMOTATENIbHON YCIyTH K CBOEH OCHOBHOM
JIeSITEIFHOCTH, pacCMaTpUBaeMON B MacITade Ipymiibl,
IIPU YCIIOBHH, UTO TaKasi OCHOBHAS JAEATEIBHOCTH HE
COCTOMT B IIPEJOCTABICHIH HHBECTUIIIOHHBIX YCIIYT B
3HAYEHHWHN HACTOSIIEH J{NpeKTHBbI, JOJKHBI OBITh
UCKJIIOYEHBI U3 chepbl MPUMEHEHHS HACTOAIIEH
JMpeKTUBBL.

(26) B nensix 3aimuthl npaB coOCTBEHHOCTH MHBECTOPA U
WHBIX aHAJIOTHYHBIX IPAaB B OTHOILEHWH LIEHHBIX Oymar
W €ro MpaB Ha JACHEeKHbBIE CPE/ICTBA, JIOBEPEHHBIX
(upme, Takue rpaBa OJHKHBI 0COOEHHO YETKO
pasrpaHHuMBaThCA ¢ MpaBamMu GUpMbL. Bmecte ¢ Tem,
JTAaHHBIN PUHIIMIT HE TOJDKEH MPEISITCTBOBATh (GUpMeE B
BEACHHH KOMMEPYECKOH JICSITEIIEHOCTH OT CBOETO
HMMEHH, HO TI0 TOPYYEHHUIO HHBECTOPA B CIIydae, KOoria
3TOro TpeOyeT XapakTep CAEIKH, ¥ IIPH HATUIUH
corjiacusi HHBECTOPa, HAPUMED, B OTEPALIMSIX 3aiiMa
LIEHHBIX OyMar.

(27) B ciiydae nepenaun KIMEHTOM B COOTBETCTBUU C
3aKkoHOAaTeNbCcTBOM Co00I1IecTBa U, B YaCTHOCTH,
Jupextusoii 2002/47/EC Eponetickoro [lapiamenra u
Cosgera ot 6 urons 2002 r. 06 ¢puHAHCOBOM



ownership of financial instruments or funds to an
investment firm for the purpose of securing or otherwise
covering present or future, actual or contingent or
prospective obligations, such financial instruments or
funds should likewise no longer be regarded as
belonging to the client.

(28) The procedures for the authorisation, within the
Community, of branches of investment firms authorised
in third countries should continue to apply to such firms.
Those branches should not enjoy the freedom to provide
services under the second paragraph of Article 49 of the
Treaty or the right of establishment in Member States
other than those in which they are established. In view
of cases where the Community is not bound by any
bilateral or multilateral obligations it is appropriate to
provide for a procedure intended to ensure that
Community investment firms receive reciprocal
treatment in the third countries concerned.

(29) The expanding range of activities that many
investment firms undertake simultaneously has

increased potential for conflicts of interest between

those different activities and the interests of their clients.
It is therefore necessary to provide for rules to ensure
that such conflicts do not adversely affect the interests of
their clients.

(30) A service should be considered to be provided at
the initiative of a client unless the client demands it in
response to a personalised communication from or on
behalf of the firm to that particular client, which
contains an invitation or is intended to influence the
client in respect of a specific financial instrument or
specific transaction. A service can be considered to be
provided at the initiative of the client notwithstanding
that the client demands it on the basis of any
communication containing a promotion or offer of
financial instruments made by any means that by its very
nature is general and addressed to the public or a larger
group or category of clients or potential clients.

(31) One of the objectives of this Directive is to protect
investors. Measures to protect investors should be
adapted to the particularities of each category of
investors (retail, professional and counterparties).

(32) By way of derogation from the principle of home
country authorisation, supervision and enforcement of
obligations in respect of the operation of branches, it is
appropriate for the competent authority of the host
Member State to assume responsibility for enforcing
certain obligations specified in this Directive in relation

obecrieuernn caenok (12), Bcex mpaB coOCTBEHHOCTH Ha
(hMHAHCOBBIE MHCTPYMEHTHI WM JICHE)KHBIC CPEICTBA
WHBECTUIIHOHHON (hPUPME B LIENISAX MPESIOCTABICHUS
06eCHe‘leHI/I§I WA UHOT'O MOKPBITUA HACTOAIUX WJIN
Oyayimx, GaKTHIECKUX UIIH YCIOBHBIX JTHOO
MIPOTHO3UPYEMBIX 00513aTENILCTB, TaKne (PUHAHCOBBIC
WHCTPYMEHTHI WK JICHEXKHBIE CPEJICTBA TaKXKe HEe OyayT
GoJiee paccMaTpUBATHCS Kak PUHAJISKANNE KINESHTY.
(28) IMopsmox BEIIAYM pa3pelIcHU Ha OCYIIECTBICHHE
JeSITeTHHOCTH B cTpanax CooOrmiecTBa rrnanamMm
WHBECTUIIMOHHBIX (PUPM, UMCIOIINX pa3pelicHue Ha
OCYIIIECTBIICHHE NESITEIHHOCTH B TPETHUX CTPaHaX,
JTOJDKEH TO-TIPEKHEMY TIPUMEHSATHCS K TAKUM (pupMam.
Takue Quinansl He JOJKHBI TIOJIB30BATHCS CBOOOI0M
MPEIOCTABIICHUS YCIIYT B COOTBETCTBHH CO BTOPBIM
IIyHKTOM cTaTbu 49 JloroBopa My NpaBoM yUpexKIeHUS
B IPYTUX TOCYIapCTBaX-WIeHAX, KPOME TeX, B KOTOPBIX
Tako unman odpasosan. [IpuHnMas BoO BHUMaHKE
ciyuau, korya CooOIecTBO He CBI3aHO KaKUMHU-TTHO0
JIBYCTOPOHHUMH HJIK MHOTOCTOPOHHUMH
00s13aTeIbCTBAMH, [IENIECO00Pa3HO MIPEAYCMOTPETh
TIpoLeaypY, NPU3BAHHYIO 00ECIIEYNTh COOMI0ICHUE
MIPUHITUTIA B3aHMHOCTH B OTHOIIICHIH WHBECTUITMOHHBIX
¢upm CooOl1iecTBa B COOTBETCTBYIOIINX TPETHUX
CTpaHax.

(29) Paciiupenue BUIOB I€ATENBHOCTH,
OCYIIECTBIIAEMOC MHOI'MMU UHBECTULIMOHHBIMU
(I)I/IpMaMI/I, MOBLIIIACT MOTCHUHAJIbHYIO BO3MOXHOCTDH
BO3HHMKHOBEHHS KOH(INKTa HHTEPECOB MEXKILY
Pa3IUYHBIMH BUJIAMH MX JIESITEIbHOCTH M MHTEPECaMu
KJIMEHTOB Takux GupM. B 3T0i1 cBsI3M HE0OX0qMMO
MPeyCMOTPETh TPaBIIIA JJIS MIPEIOTBPAIICHHS
HETaTUBHOTO BIMSHUS TaKUX KOH(PIUKTOB HA HHTEPECHI
KIIMEHTOB HHBECTHIIMOHHBIX (DHPM.

(30) Ycmyra momkHa CHUTATHCS MPEIOCTABICHHON IO
WHHUIAATHBE KINEHTA, €CIIH TOJIBKO KIIHEHT He TpedyeT
ee B OTBET Ha COOOIIeHNe, HANPaBJICHHOE (pUPMOI HITH
OT UMeHH (PUPMBI JINYHO TAKOMY KIMEHTY U
coJieprKalliee MpeIIoKEHHE MM UMEIOLIee LIENbI0
OKa3aTh BIMSHUE Ha KJIMEHTA B OTHOIICHUH
KOHKPETHOTO (PMHAHCOBOTO MHCTPYMEHTA WIIH
KOHKPETHOH CIETIKH. Y CIIyra MOKET CUUTAThCs
MIPEIOCTABICHHOHN 110 HHAITUATHBE KIMEHTA, HECMOTPS
HA TO, YTO KJIMEHT TPeOyeT ee MPeaOCTaBICHHS Ha
OCHOBaHHHU COOOMICHUS, COIEPIKAIETO PEKITAMHYTO
nHpopMannio 0 GUHAHCOBOM MHCTPYMEHTE FLTH
MpeUIoKeHIe MTPHOOPECTH TaKOH HHCTPYMEHT,
pacmpoCcTpaHsIeMOro JIF0OBIM CIIOCOO0M, KOTOPOE TI0
CBOEMY XapakTepy SIBISETCS] OOIIMM U aJ[peCOBAHO K
HEOrPaHWYEHHOMY KPYTY JIMII HITH OOJIBIION rpymie
WA KaTEeTOPUH KIIMCHTOB HWJIN IMOTEHIIHAIBHBIX
KIIHEHTOB.

(31) OnHoit u3 neneit HacTosIeH JJUPEKTUBHI SBISACTCS
obecrieueHne 3aIlIUTH KHBECTOPOB. MepHhI IO 3aIuTe
WHBECTOPOB JIOJDKHBI YUUTHIBATH OCOOCHHOCTH KaXKION
KaTeropuu HHBECTOPOB (PO3SHUYIHBIC HHBECTOPEI,
npodeccroHaIbHBIE HHBECTOPHI U KOHTPATCHTHI).

(32) B nopsiake 9acCTUIHON OTMEHBI IPUHITAITA
MIPEJOCTABIICHIS Pa3pEICHUs Ha OCYIIECTBICHHE
JIeSITeJIbHOCTH, Ha/130pa M 00ECIICYCHUS UCTIOJIHEHUS
00513aTEeNBCTB FOCYAaPCTBOM IIPOUCXOXKICHUS B
OTHOIIICHUHU JCATCIILHOCTH (PHIHAIOB, HEOOXOIHUMO,
YTOOBI KOMIIETEHTHBIE OPT'aHbl IPHHUMAIOIIETO



to business conducted through a branch within the
territory where the branch is located, since that authority
is closest to the branch, and is better placed to detect and
intervene in respect of infringements of rules governing
the operations of the branch.

(33) It is necessary to impose an effective "best
execution" obligation to ensure that investment firms
execute client orders on terms that are most favourable
to the client. This obligation should apply to the firm
which owes contractual or agency obligations to the
client.

(34) Fair competition requires that market participants
and investors be able to compare the prices that trading
venues (i.e. regulated markets, MTFs and
intermediaries) are required to publish. To this end, it is
recommended that Member States remove any obstacles
which may prevent the consolidation at European level
of the relevant information and its publication.

(35) When establishing the business relationship with
the client the investment firm might ask the client or
potential client to consent at the same time to the
execution policy as well as to the possibility that his
orders may be executed outside a regulated market or an
MTEF.

(36) Persons who provide investment services on behalf
of more than one investment firm should not be
considered as tied agents but as investment firms when
they fall under the definition provided in this Directive,
with the exception of certain persons who may be
exempted.

(37) This Directive should be without prejudice to the
right of tied agents to undertake activities covered by
other Directives and related activities in respect of
financial services or products not covered by this
Directive, including on behalf of parts of the same
financial group.

(38) The conditions for conducting activities outside the
premises of the investment firm (door-to-door selling)
should not be covered by this Directive.

(39) Member States' competent authorities should not
register or should withdraw the registration where the
activities actually carried on indicate clearly that a tied
agent has opted for the legal system of one Member
State for the purpose of evading the stricter standards in
force in another Member State within the territory of
which it intends to carry on or does carry on the greater
part of its activities.

rocynapcTBa Opaii Ha ce0sl OTBETCTBEHHOCTh 3a
obecrieueHre UCIIOIHEHNUS OIPEIEIIEHHBIX
00513aTeNBCTB, PEYCMOTPEHHBIX HACTOSALICH
JIMpeKTHBOi, B OTHOLIEHUH BEJIEHUSI KOMMEPUECKOM
JIeSITENIbHOCTH uepe3 (pHUIrai Ha TEPPUTOPUH, Ha
KOTOPOH pacIioyioXKeH TaKoW (QHIIHal, ITOCKOJIbKY TaKoH
opraH HaxoJuTcs Oyvke K pumany u nmeet Oosbiie
BO3MOXKHOCTEH JUTS BBISIBIICHHS HapyIICHUH TPaByI,
perIaMeHTHPYIOINX AESTeIbHOCTh (ruinana, u
TIPUHSTHS COOTBETCTBYIOLIUX MEp.

(33) HeoOxomumo BBeCTH 00S3aHHOCTD ""HAMITYYIIIETO
HCHOJIHEHUA", C LIEJIBI0 00ECIIEYeHHs TOTO YTOOBI
WHBECTHILMOHHBIE ()PMBI UCIIOJIHSITH ITPUKA3bI
KJIMEHTOB, Ha yCJIOBHSIX, HAaHOOJIee BBITOJHBIX IS
kaueHTa. /laHHOe 0053aTeNbCTBO JOJKHO MPUMEHSITHCS
K (hMpMaM, NIMEIOIIMM JIOTOBOPHBIE 00513aTENbCTBA UITH
00513aHHOCTH areHTa Iepes] KIIMEHTOM.

(34) [IpuHIMIEI CIIpaBeUIMBOM KOHKYPCHIIUU TPEOYIOT,
YTOOBI yYaCTHUKU PBIHKA U MHBECTOPBI UMENN
BO3MO>KHOCTh CPaBHHMBATh LICHBI, KOTOPHIE OOS3aHBI
MyOJIMKOBATh TOPTOBBIE IIOIAAKH (T.€. pETyIHpyeMble
peiakd, MTC u mocpenuukn). C 3T0i enbto
PEKOMEHAYETCsI, YTOOBI TOCYJapCTBA-WICHBI YCTPAHIIH
T100BIE IPENATCTBUS, KOTOPBIE MOTJIH OBI TOMEIIATh
KOHCOJIMJALINH Ha €BPOIIEHCKOM ypOBHE
COOTBETCTBYIOIIECH HHPOPMAIMHU U ee Iy OIUKaINH.
(35) IIpu ycraHOBJIEHUH AETOBBIX OTHOILEHUH C
KJIMEHTOM WHBECTHLMOHHASI (PUPMa MOXKET
OJTHOBPEMEHHO TIOTIPOCHUTH KJIMEHTA WIIN
MOTEHIINAJIBHOTO KIIMEHTA MTOJITBEPIUTE COTIIacHe C
MIOPSIIKOM 3aKJIIOUEHHS C/IENOK, a TAKKe C
BO3MOKHOCTBIO TOTO, YTO €T0 IPUKa3bl MOTYT
HCIOJIHATHCS BHE PETyIUpyeMbIX poIHKOB miin MTC.
(36) JIuna, mpegocTaBisIFOIINE HHBECTUITIOHHBIE
YCIyTH OT IMEHH 0oJiee YeM OJTHOW MHBECTHUIIMOHHOM
(upmbl, OyAyT CUNTATHCS HE CBSI3aHHBIMU areHTaMH, a
WHBECTHLUOHHBIMU ()MPMaMHU B CIIydae, eClid OHU
MOJINAAAI0T MOJ] ONpeielieHNe, TaHHOE B HACTOAIICH
JlupekTuBe, 3a HCKIIOUYEHNEM OTACIBHBIX JIMII, Ha
KOTOPBIX MOET PaclpoCTPaHsTCsl HCKIIOUCHUE U3
3TOTO MpaBHJIA.

(37) onoxenuns Hacrosmei IUPEKTHBHI HE
3aTparuBaroT MpaBa CBSI3aHHBIX ar€HTOB BECTH
JIeSITEIIFHOCTb, KOTOPasi pETYIUPYETCS IPYTUMHA
JlupekTnBaMy, a TaKkKe COIMYTCTBYIOLIYIO IESITEIbHOCTD
B OTHOIICHWH ()MHAHCOBBIX YCIYT WJIH IPOAYKTOB, HA
KOTOpBIE HE PACIIPOCTPAHSIETCS NEHCTBUE HACTOSAIIECH
JIMpeKTUBEI, B TOM YHCIIE AEATEIBHOCTh OT HIMEHH
YYaCTHHUKOB TOM e (PMHAHCOBOH I'PYIIIIBI.

(38) YcnoBust BenieHus ASSITENLHOCTH 32 MIpeieIaMu
ourca MHBECTHUIIMOHHOM (PUPMBI (AKTHBHBIE MTPSIMbIE
MPOJIa’KH PO3HUYHBIM KineHTaM (door-to-door selling))
HE peryIupyroTcs HacTosmeil J{upexTuBoi.

(39) KommieTeHTHBIE OpTaHBI TOCYAAPCTB-UICHOB HE
JIOJDKHBI PETHCTPUPOBATH WM IOJDKHBI AaHHYJINPOBATH
PETHCTPAIMIO B CIyYasx, Korjaa GakTHiecKn
OCyIIECTBIIsIEMast IEITEIBHOCTh YETKO yKa3bIBAET HA TO,
YTO CBSI3aHHBIHA arcHT MPHUHSUI PEIICHNE B MOb3Y
MIPaBOBOM CHCTEMBI OJJHOTO I'OCYAapCTBa-4JICHA B LEISX
YKJIOHEHHS OT 0oJiee )KECTKUX HOPMATHBOB,
JIEMCTBYIOIINX B IPyrOM rocyjapcTBe-wieHe, Ha
TEPPUTOPHUU KOTOPOTO OH HAMEPEBAETCS BECTH MU
(bakTH4eCcKH BeeT OOJBIIYIO YacTh CBOCH



(40) For the purposes of this Directive eligible
counterparties should be considered as acting as clients.

(41) For the purposes of ensuring that conduct of
business rules (including rules on best execution and
handling of client orders) are enforced in respect of
those investors most in need of these protections, and to
reflect well-established market practice throughout the
Community, it is appropriate to clarify that conduct of
business rules may be waived in the case of transactions
entered into or brought about between eligible
counterparties.

(42) In respect of transactions executed between eligible
counterparties, the obligation to disclose client limit
orders should only apply where the counterparty is
explicitly sending a limit order to an investment firm for
its execution.

(43) Member States shall protect the right to privacy of
natural persons with respect to the processing of
personal data in accordance with Directive 95/46/EC of
the European Parliament and of the Council of 24
October 1995 on the protection of individuals with
regard to the processing of personal data and of the free
movement of such data.(13)

(44) With the two-fold aim of protecting investors and
ensuring the smooth operation of securities markets, it is
necessary to ensure that transparency of transactions is
achieved and that the rules laid down for that purpose
apply to investment firms when they operate on the
markets. In order to enable investors or market
participants to assess at any time the terms of a
transaction in shares that they are considering and to
verify afterwards the conditions in which it was carried
out, common rules should be established for the
publication of details of completed transactions in shares
and for the disclosure of details of current opportunities
to trade in shares. These rules are needed to ensure the
effective integration of Member State equity markets, to
promote the efficiency of the overall price formation
process for equity instruments, and to assist the effective
operation of "best execution" obligations. These
considerations require a comprehensive transparency
regime applicable to all transactions in shares
irrespective of their execution by an investment firm on
a bilateral basis or through regulated markets or MTFs.
The obligations for investment firms under this
Directive to quote a bid and offer price and to execute an
order at the quoted price do not relieve investment firms
of the obligation to route an order to another execution
venue when such internalisation could prevent the firm
from complying with "best execution" obligations.

(45) Member States should be able to apply transaction

JESTEIIbHOCTH.
(40) JInst meneit Hacrosmien JupekTUBBI pUeMIIeMble
KOHTpArceHTbl CYUTAIOTCA ﬂeﬁCTBymﬂlHMH B KaQ4€CTBEC
KIIMCHTOB.

(41) B nensix obecnieyeHns: HCIOIHEHNUS! IPABUIT
Be/IeHHs OM3Heca (BKIII0Yas MPaBUIIO HAMITYUIIEro
WCTIOJTHEHUSI U 00pabOTKH KIIMEHTCKUX MPUKa30B) B
OTHOUIEHUH T€X HHBECTOPOB, KOTOPHIE OOJIee BCero
HYXJIAIOTCSl B TAKOH 3aIUTE, a TAK)XKE I OTPAKECHUSA
00BIYaeB 1EI0BOTO 000POTa, MPUHSATHIX HA PHIHKE Ha
Bcer Teppuropun CooO11ecTBa, nenecoo0pasHo BBECTH
pa3bsACHEHHE, YTO TpaBHiIa BEICHNsI On3HECa MOTYT HE
MIPUMEHATCA B CIy4ac 3aKIIOUCHHUS CIEIOK MEXKITY
MPUEMJIEMBIMU KOHTpAarcHTaMu.

(42) B oTHOIIEHNH ClIENOK, COBEPLICHHBIX MEXTY
MMPpUEMJIEMBIMU KOHTpArcHTaMu, 06513aHHOCT1)
packpbIBaTh HHOOPMALIUIO O KIMEHTCKUX JIMMHUTHBIX
MIpHKa3ax JOJDKHO NPUMEHSTHCS TOJIBKO B CIydasx,
KOT/1a KOHTPAareHT SIBHBIM 00pa3oM J1aeT
MHBECTHIMOHHON (pMpMe TMMUTHBIN MTPHUKa3 IS
WCTIOJTHECHUSL.

(43) I'ocymapcTBa-4IeHbl JOIDKHBI 3alUINATh TIPaBO
(bu3HUECKUX JHI HA HENPUKOCHOBEHHOCTh YaCTHOM
JKM3HU TIPH 00pabOTKe JINYHBIX JaHHBIX B COOTBETCTBUH
¢ Jupexrusoii 95/46/EC EBporneiickoro [TapnamenTa u
Cosera ot 24 okT0ps 1995 r. 0 3amuTe pusnyecKnx
JIMI] B OTHOIICHUN 06pa60T1<1/1 MEPCOHAIBHBIX JaHHBIX U
0 CBOOOZHOM O0paIeHuH ATUX AaHHbIX.(13)

(44) TIpecnenyst ABOSIKYIO IEIIb 3aIIUTHI HHBECTOPOB U
obecrieueHnst CTaOMIBHOTO (PyHKIIMOHMPOBAHHS PHIHKOB
HEHHBIX Oymar, He00X0IMMO JIOOUTHCS IPO3PAUYHOCTH
oTieparii ¥ NPUHATHS C 3TOH LEJBIO TPABUIL,
MIPUMEHUMBIX K HHBECTHIIMOHHBIM (pupMaM B TIpoliecce
ux paboTel Ha peIHKE. C ETBI0 MPETIOCTaBUTh
MHBECTOPAM WJIM YIaCTHUKAM PBIHKA BO3MOKHOCTb B
0001 MOMEHT BPEMEHH OLICHUTH yCIIOBHS CEJIKHU C
aKIMSIMH, [eJIECO00Pa3HOCTh 3aKII0UEHHST KOTOPOH OHU
paccMaTpUBarOT, U IIPOBEPUTH BIIOCIIEICTBUU YCIIOBUS,
Ha KOTOPBIX OHa OBLIa COBEpPILEHA, JOKHBI OBITH
yCTaHOBJICHBI O0IIIME MTPaBuiIa JUIsl Oy OJIMKOBaHUS
nHpOpManny 00 UMEIOIIMXCS HA JTAaHHBIH MOMEHT
BO3MOXKHOCTSIX COBEPILECHUS CEIOK C aKIHAMHU. JTH
MpaBmiIa HEOOXOAUMBI IJ1s oOecriedeHus 3(h(HEeKTHBHON
WMHTErpalyy PHIHKOB aKIUH rOCy1apCTB-YICHOB,
MOBBIIECHUS 3¢ HEKTUBHOCTH OOIIETO Ipolecca
(hopMHpOBaHWS [IEH Ha AKX ¥ CONCHCTBHU

3¢ (eKTHUBHOMY BEIITOIHEHUIO 00SI3aHHOCTH 00ECIICYHTh
"Hamryuniee ucronHerne". Bee BrIeHa3BaHHOE
TpedyeT obecriedeH s 00IIETO peknMa MPO3PavyHOCTH,
MPUMEHUMOTO KO BCEM CHENKAM C aKIUAMH,
HE3aBHCHMO OT TOTO, COBEPIIAIOTCA OHU
WMHBECTHLMOHHBIMU (UPMaMH Ha JBYCTOPOHHEH OCHOBE
WK Yepe3 peryaupyemsblit peiHok wi MTC.
O0513aHHOCTH MHBECTUIIMOHHBIX (PUPM B COOTBETCTBHHU
¢ HacTodAued JIMPeKTUBOM MO MPET0CTaBIECHUIO
KOTHPOBOK TOKYITKH U TIPOJIaXKH, & TAK)KEe NCIIOJIHEHUIO
MIpUKa3a 1o KOTUPOBAIBHON IIeHEe He 0CBOOOXKIAIOT
WHBECTHILMOHHbIE (PUPMBI OT O0SI3aHHOCTH
MIepeHaNpaBIIATh PUKa3 KIMEHTA B APyTHUe MecTa
BBITIOJTHEHMS, KOT/Ia TAKOE BBITIOJIHEHUE ITPHUKa3a BHYTPH
(UPMBI MOKET IIPETIATCTBOBATH BHIMOIHEHUIO (pripMoi
00513aHHOCTH 00ECTICUNTh HAMITYUIIee BBIMOTHEHHUE.
(45) l'ocynapcTBa-usIeHb! 10HKHBI HIMETh BO3MOXKHOCTD



reporting obligations of the Directive to financial
instruments that are not admitted to trading on a
regulated market.

(46) A Member State may decide to apply the pre- and
post-trade transparency requirements laid down in this
Directive to financial instruments other than shares. In
that case those requirements should apply to all
investment firms for which that Member State is the
home Member State for their operations within the
territory of that Member State and those carried out
cross-border through the freedom to provide services.
They should also apply to the operations carried out
within the territory of that Member State by the branches
established in its territory of investment firms authorised
in another Member State.

(47) Investment firms should all have the same
opportunities of joining or having access to regulated
markets throughout the Community. Regardless of the
manner in which transactions are at present organised in
the Member States, it is important to abolish the
technical and legal restrictions on access to regulated
markets.

(48) In order to facilitate the finalisation of cross-border
transactions, it is appropriate to provide for access to
clearing and settlement systems throughout the
Community by investment firms, irrespective of whether
transactions have been concluded through regulated
markets in the Member State concerned. Investment
firms which wish to participate directly in other Member
States' settlement systems should comply with the
relevant operational and commercial requirements for
membership and the prudential measures to uphold the
smooth and orderly functioning of the financial markets.

(49) The authorisation to operate a regulated market
should extend to all activities which are directly related
to the display, processing, execution, confirmation and
reporting of orders from the point at which such orders
are received by the regulated market to the point at
which they are transmitted for subsequent finalisation,
and to activities related to the admission of financial
instruments to trading. This should also include
transactions concluded through the medium of
designated market makers appointed by the regulated
market which are undertaken under its systems and in
accordance with the rules that govern those systems. Not
all transactions concluded by members or participants of
the regulated market or MTF are to be considered as
concluded within the systems of a regulated market or
MTF. Transactions which members or participants
conclude on a bilateral basis and which do not comply
with all the obligations established for a regulated

pactpocTpaHsITh TPEOOBAHUS 11O MPEIOCTABICHUIO
OTYETHOCTH TIO CIIENIKaM, TIPEAyCMOTPEHHBIE
JupexTnBoii, Ha pUHAHCOBBIE MHCTPYMEHTHI, HE
JIONYIIEHHBIE K TOPraM Ha peryaupyeMbIX phIHKaX.

(46) I'ocynapcTBO-uJIeH MOXET IPUHATH PELICHUE O
MPUMEHEHNH TPeOOBaHU ITPO3PAYHOCTH 10 U TIOCIe
COBEpILEHUS CAEIIKHU, IPEIyCMOTPEHHbIE HACTOSIIEN
JIMpeKTUBOM, B OTHOIICHUH (DUHAHCOBBIX
WHCTPYMEHTOB, OTJIMYHBIX OT akIui. B aToM ciryuae
Takye TpeOOBaHUS JODKHBI PACIIPOCTPAHATHCS Ha BCE
WHBECTUIIMOHHBIC (PMUPMBI, IJIsI KOTOPBIX TaKOE
TOCYIapCTBO-WICH SBISIETCS TOCYAAPCTBOM
MIPOUCXOKACHHUS, B OTHOIICHUH UX OTIEPALii,
COBEpIIaeMBbIX Ha TEPPUTOPHUU TAKOTO TOCYAAPCTBA-
4JieHa, 1 TPAHCTPAHUYHBIX Olepalnii, B COOTBETCTBHU C
MIPUHITUIIOM CBOOOMBI NpeocTaBieHus ycuyr. OHu
TaKXKe JTOJDKHBI IPUMEHSTHCS B OTHOIIICHUU OTICPAIHIA,
COBEpIIaeMbIX Ha TEPPUTOPUU TAKOTO TOCYAAPCTBA-
4iieHa (QUIHaNamMy, YIpeKJACHHBIMU Ha €r0 TEPPUTOPHU
WHBECTUIHOHHBIMU (PHPMaMH, TIOTYIUBITHMHA
pa3pelleHne Ha OCYILECTBICHHUE JESITENBHOCTH B
JpyTOM rOCyapCTBE-UICHE.

(47) Bce naBecTUIMOHHBIE (UPMBI JOKHBI HIMETh
OJIMHAKOBBIE BO3MOKHOCTH NMPHCOEINHEHNS WIIN
MOJyYeHHUS AOCTYIA K PETyIUPyEeMbIM PHIHKaM Ha BCEH
tepputopun CoobuiecrBa. HezaBucumo ot criocoba
OpraHu3alluy BEJICHUS OTlepaluii B rocy1apcTBax-
YJIeHaX B HACTOAIIEE BpeMs, BAXKHO YCTPAHUTH BCE
TEXHUYCCKHEC U FOPUINICCKHE OTPAaHUYCHUS TOCTYIA Ha
pETyIUpyEeMbIC PHIHKU.

(48) Inst coneficTBHSI OKOHYATEIIFHOMY HCIIOTHCHUIO
TPaHCTPAaHUYHBIX CAEIIOK LEeIeco00pa3HO IPEIOCTaBUTh
WHBECTUIIMOHHBIM (pHpMaM TOCTYII K KJIMPHHTOBEIM H
pacYeTHBIM CHCTEMaM Ha BCEH TEpPUTOPUHU
Coo0mecTBa HE3aBUCHMO OT TOTO, 3aKITFOYEHBI JTH
CHETIKU Yepe3 PEeTyIHPyEMbIe PHIHKH
COOTBETCTBYIOIIETO rOCy1apCTBA-UWICHA WU HET.
HHBeCcTUIIMOHHBIC (PUPMBI, JKETAIONIHE CTATh PSIMbIMU
YY4aCTHUKAMU PACUCTHBIX CUCTEM B JAPYTHX
rocyapcTBax-4JeHax, JOJKHBI COOTBETCTBOBATh
OIIPEIETICHHBIM ONEPAIIOHHBIM 1 KOMMEPYECKUM
TpeOOBaHMUAM ISl TIOJTyYEHUsI CTaTyca y4acTHHUKa, a
TakKe COOJIOIAaTh MPYICHINAIEHBIC HOPMEI C TEITBI0
obecrieueHnst CTaOMIIBHOTO M YIOPSIOYEHHOTO
(YHKIMOHUPOBaHUS (PHHAHCOBBIX PHIHKOB.

(49) Pa3pemenne Ha OCYIIECTBIICHHE ACSITEIHHOCTH TI0
OpraHu3auy paboThl PETyIUPYyEMOTO PHIHKA TOJIKHO
pactpoCTpaHAThCA Ha BCE BUABI IESTEIBHOCTH,
HEMOCPEICTBEHHO CBSI3aHHBIE C OIyOIMKOBaHHEM
JIAaHHBIX O MPUKa3ax, a Takke 00paboTKOH,
BBIMOJIHCHHEM, TIOATBEPKICHUEM MPUKA30B U
MIPEZ0CTaBIICHHEM OTYETOB MO NPHKa3aM C MOMEHTa
MOJTYYCHHUSI TAKUX TPUKA30B PETYIUPYEMBIM PBIHKOM JI0
MOMEHTA WX TIepeadu ISl MOCIICIYIONIETO 3aBePIICHUS
TPaH3aKIHNK; a TAKXKe Ha IeATEIFHOCTD, CBI3aHHYIO C
JTOITyCKOM (DMHAHCOBBIX HHCTPYMEHTOB K Topram. Crona
TaK)Ke OTHOCSTCA CHETIKH, 3aKIII0YaeMbIe Yepe3
MTOCPETHUIECTBO MapKeT-MEeHKePOB, HA3HAYCHHBIX
peTYIUpPYyEeMBIM PBIHKOM, KOTOpPBIE OCYIIIECTBIISTIOTCS B
CHCTEeMax PBIHKA M IO ero MpaBuiIaMm,
periIaMeHTHpyYomuM paboTy Takux cucteM. He Bce
C/IETIKH, 3aKJII0YaeMbIe WICHAMH U YYaCTHUKaMHU
perynupyemoro peika unu MTC cnenyeT cuntaTth



market or an MTF under this Directive should be
considered as transactions concluded outside a regulated
market or an MTF for the purposes of the definition of
systematic internaliser. In such a case the obligation for
investment firms to make public firm quotes should
apply if the conditions established by this Directive are
met.

(50) Systematic internalisers might decide to give access
to their quotes only to retail clients, only to professional
clients, or to both. They should not be allowed to
discriminate within those categories of clients.

(51) Article 27 does not oblige systematic internalisers
to publish firm quotes in relation to transactions above
standard market size.

(52) Where an investment firm is a systematic
internaliser both in shares and in other financial
instruments, the obligation to quote should only apply in
respect of shares without prejudice to Recital 46.

(53) It is not the intention of this Directive to require the
application of pre-trade transparency rules to
transactions carried out on an OTC basis, the
characteristics of which include that they are ad-hoc and
irregular and are carried out with wholesale
counterparties and are part of a business relationship
which is itself characterised by dealings above standard
market size, and where the deals are carried out outside
the systems usually used by the firm concerned for its
business as a systematic internaliser.

(54) The standard market size for any class of share
should not be significantly disproportionate to any share
included in that class.

(55) Revision of Directive 93/6/EEC should fix the
minimum capital requirements with which regulated
markets should comply in order to be authorised, and in
so doing should take into account the specific nature of
the risks associated with such markets.

(56) Operators of a regulated market should also be able
to operate an MTF in accordance with the relevant
provisions of this Directive.

(57) The provisions of this Directive concerning the
admission of instruments to trading under the rules

3aKJIFOYCHHBIMH B PAMKaX CHCTEMBI PETYIHPYEMOTO
peiaka wi MTC. Cuenku, 3aKkii09aeMble YWICHAMH FITH
y4acTHMKaMHU Ha JBYCTOPOHHEH OCHOBE, Ha KOTOPHIE HE
pacnpoCTpaHIIOTCs 0043aHHOCTH, YCTaHABINBAaEMbIe
JUIs peryaupyemoro peiHka ui MTC B cooTBeTCTBUU C
Hacrosmied JIMpeKTHBON, TOIDKHBI CUNTATHCS CACIKAMH,
3aKJIIOYCHHBIMH BHE perynupyeMoro peiaka it MTC B
LEJsIX onpeaeneHus GUpM, CHCTEMaTHYECKU
OCYIIECTBIITIONINX BHYTPEHHEE UCTIOTHEHHUE
KITMEHTCKUX MPHUKa30B (systematic internaliser). B Takom
ClTy4ae MHBECTUIIMOHHEIE (PUPMBI 00s3aHEI

My OMKOBATh TBEPIbIe KOTHPOBKH, €CIIH BHITIOIHSIIOTCS
YCJIOBHS, IPEyCMOTPEHHBIE HACTOsIIEN [IMpEeKTUBOM.
(50) ®upmbl, cUCTEMAaTUYECKH OCYIIECTBIISIONINE
BHYTpPEHHEE HCIIOJIHEHUE, MOTYT IPUHSATH PELICHHE O
MIPEJOCTaBICHUH JOCTYIa K CBOUM KOTHPOBKAaM TOJIBKO
PO3HUYHBIM KIIMEHTaM, TOJBKO NMPO(ecCHOHATBHBIM
KJIMEHTaM, WIN U TeM, U ApyruM. VM He J0JnKHO
pa3pernieHo MpUMEHITh JUCKPUMHHAIIMOHHBIN TTOIXO0.T
BHYTPH THX KaTETOPHI KITMCHTOB.

(51) Cratps 27 He 00s13bIBacT GUPMBL, CHCTEMATHICCKH
OCYILECTBIIIONINE BHYTPCHHEE UCIIOTHEHHUE,
myOIMKOBATh TBEP/IbIC KOTUPOBKH B OTHOIIICHUH
CIEJIOK, IIPEBBIAIOINX CTAHAAPTHBIM PHIHOYHBIM
pasmep.

(52) B ciiyuae, ecnu nHBecTUIIMOHHAs pupma
CHUCTEMAaTHUYECKH OCYIIECTBIAET BHYTpEHHEE
UCIIOJTHEHUE NPUKA30B KaK B OTHOUICHHH aKIMH, TaK U
MHBIX ()MHAHCOBBIX HHCTPYMEHTOB, 00513aHHOCTh
MPE0CTaBIISATH KOTHPOBKH JIOJDKHO ITPUMEHSTHCS
TOJILKO B OTHOIIICHUH aKIUi Oe3 yrepoa s myHkTa 46
JlexknapaTuBHOH YacTH.

(53) B 3agaum HacTosmielt JJupeKTUBEI HE BXOIUT
TpeOoBaHMe, Kacalomieecss IPUMEHEHHS IIPaBHiIa
obecrieyeHns MPO3PavYHOCTH IO COBEPIICHHUS CACTKHU K
TPaH3aKIHAM, IPOBOAUMBIM Ha BHEOMPIKEBOM PBIHKE U
XapaKTepU3yIOIUMCS TEM, YTO OHH COBEPIIAIOTCS Ha
pa30BOii OCHOBE M C KPYITHBIMH KOHTPAareHTaMH 1
SIBJISIFOTCS YaCThIO KOMMEPYECKUX OTHOIIEHHUH, KOTOpBIE
caMH XapaKTepU3yITCs COBEPILIEHHEM CAETOK,
MIPEBBIMIAIOIINX CTAaHIAPTHBIH PHIHOYHBIH pa3Mmep, a
TaKKe KOT/la CAEIKH 3aKII0Yar0TCsl BHE CHCTEM, OOBIYHO
HCTIOJB3YEMBIX COOTBETCTBYIOIICH PUPMOI It
BEJICHUSI CBOETO OM3HEca B Ka4yecTBE (PUPMBIL,
CHCTEMaTHUYECKH OCYLIECTBIISIONINE BHYTPEHHEE
HCTIOJHEHHE.

(54) He momxHO cymiecTBOBaTh CyIIECTBEHHON
JTUCTIPOTIOPITNH MEXIY CTaHIAPTHBHIM PRIHOYHBIM
pa3Mepom st JTr000ro Kilacca akiuuil U JII00bIMU
aKLUAMH TaKOTO KJiacca.

(55) HoBas penaxius dupektupst 93/6/EDC nomxuaa
OIIpe/IeTINTh MUHUMAIIbHBIE TPeOOBaHUS K pazMepy
KaluTalla, BEIOJIHEHHE KOTOPHIX JIOJDKHBI 00€CTIEYUTh
perymupyeMble PEIHKU C TEM, YTOOBI ITOTyYUTh
pa3pelicHre Ha OCYIIECTBICHHUE ACATEIBHOCTH, C
Y4eTOM KOHKPETHOTO XapaKTepa PUCKOB,
ACCOIUHPYIONINXCS C TAKAMH PHIHKAMH.

(56) OnepaTopsl peryIupyeMoro pelHKa JOJDKHBI TAKXKe
MMETh BO3MOXKHOCTH BBICTYIIATh B KA4EeCTBE OIepaTopa
MTC B COOTBETCTBUU C MOJOKESHUSIMH HACTOSIIIECH
JIUpeKTUBBL.

(57) Tonoxenus Hacrosimien JJUpeKTUBbI, Kacarouiruecs
JIOIyCKa HHCTPYMEHTOB K TOPTaM B COOTBETCTBHH C



enforced by the regulated market should be without
prejudice to the application of Directive 2001/34/EC of
the European Parliament and of the Council of 28 May
2001 on the admission of securities to official stock
exchange listing and on information to be published on
those securities(14). A regulated market should not be
prevented from applying more demanding requirements
in respect of the issuers of securities or instruments
which it is considering for admission to trading than are
imposed pursuant to this Directive.

(58) Member States should be able to designate different
competent authorities to enforce the wide-ranging
obligations laid down in this Directive. Such authorities
should be of a public nature guaranteeing their
independence from economic actors and avoiding
conflicts of interest. In accordance with national law,
Member States should ensure appropriate financing of
the competent authority. The designation of public
authorities should not exclude delegation under the
responsibility of the competent authority.

(59) Any confidential information received by the
contact point of one Member State through the contact
point of another Member State should not be regarded as
purely domestic.

(60) It is necessary to enhance convergence of powers at
the disposal of competent authorities so as to pave the
way towards an equivalent intensity of enforcement
across the integrated financial market. A common
minimum set of powers coupled with adequate resources
should guarantee supervisory effectiveness.

(61) With a view to protecting clients and without
prejudice to the right of customers to bring their action
before the courts, it is appropriate that Member States
encourage public or private bodies established with a
view to settling disputes out-of-court, to cooperate in
resolving cross-border disputes, taking into account
Commission Recommendation 98/257/EC of 30 March
1998 on the principles applicable to the bodies
responsible for out-of-court settlement of consumer
disputes(15). When implementing provisions on
complaints and redress procedures for out-of-court
settlements, Member States should be encouraged to use
existing cross-border cooperation mechanisms, notably
the Financial Services Complaints Network (FIN-Net).

(62) Any exchange or transmission of information
between competent authorities, other authorities, bodies
or persons should be in accordance with the rules on
transfer of personal data to third countries as laid down
in Directive 95/46/EC.

MpaBUJIAMU, IPUHITHIMU PETYIUPYEMbIM PBIHKOM,
JOJDKHBI IPUMEHATHCS 0e3 yimepoa At IPUMEHEHHs
nosnoxenuit JJupexruser 2001/34/EC EBponeiickoro
[TapnamenTa u Coserta ot 28 mast 2001 r. 00 ycnoBusix
JIOIyCKa LIEHHBIX OyMar K o(pHIUaIbHOMY OHPIKEBOMY
JMCTHHTY 1 00 HHpOpManny, NoAJIeKamen myonukamun
B OTHOILICHWH TaKUX IIeHHBIX Oymar.(14) Perynupyemsbrii
PBIHOK HE JI0JDKEH UMETH TPENSTCTBUI K IPUMEHEHUIO
Oosree cTporux TpeOOBaHMI B OTHOIICHUH SMUTEHTOB
LEHHBIX OyMar nim HHCTPYMEHTOB, BO3MOXXHOCTh
JIOITyCKa KOTOPBIX K TOPraM OH pacCMaTpHUBaeT, YeM Te
TpeboBaHMUs, KOTOpasi BBOAATCA HA OCHOBAaHUU
HacTosen J{upeKTuBsbI.

(58) T'ocynapcTBa-uneHbl JOKHBI UMETh BOBMOYKHOCTh
OIIPEJIETsITh, KAKHE KOMIIETCHTHBIE OpraHbl OyayT
OTBe4YaTh 332 00ecreYeHue COOI0ICHHS IIMPOKOTo Kpyra
00s13aHHOCTEH, TPEyCMOTPEHHBIX HACTOSIIEH
JupextuBoii. Takue opraHsl J10JDKHBI OBITH
rOCYJIapCTBEHHBIMHU OpTr'aHaMH, C TEM, YTOOBI
TapaHTHPOBATh UX HE3aBUCHMOCTH OT XO3SIHCTBYIOIINX
CyOBEKTOB M HEOMYIIEHN KOH(INKTa HHTEpecoB. B
COOTBETCTBHUH C HAIIMOHAIBEHBIM 3aKOHOIATEIHCTBOM,
rOCyAapcTBa-WICHBI JOJKHBI 00ECIEUNBATh
HeoOxoanMoe (PMHAHCUPOBAHNE KOMITETEHTHBIX
opraHoB. HazHa4ueHHe rocyAapCTBEHHBIX OPTaHOB HE
JIOJDKHO MCKJII0YaTh BOBMOXHOCTH JIEJIETHPOBAHHS
(YHKIMI T10/1 OTBETCTBEHHOCTh KOMIIETEHTHOI'O OpraHa.
(59) JIrobas xoupuaeHIMaTbHAST HHOOPMAIIHS,
MOJTy4EHHAs! KOHTAaKTHBIM OPTaHOM OJTHOTO
rocyZiapcTBa-4ieHa Yepe3 KOHTAKTHBII OpraH Jpyroro
rocyZiapcTBa-4ieHa He JI0JDKHA CUUTATHCS
HCKJIIOYNTEIHHO BHYTPEHHEH.

(60) HeoO6xoanMo criocoOCTBOBAThH COMMKESHUTO
MOJTHOMOYHH KOMIIETEHTHBIX OPTaHOB C TEM, YTOOBI
CO3JaTh MPEIIOCHUIKH I 00ECIIEYeHUS] paBHOU

3¢ GEKTHBHOCTH MPAaBOIPUMEHUTEFHON PAKTUKH HA
BCEM MHTETPHPOBAHHOM (PMHAHCOBOM pPbIHKE. EanHbIi
MUHHUMAJIbHBIN Ha00p MOJTHOMOYHH B COBOKYITHOCTH C
JIOCTaTOYHBIMHU PECYpPCaMU JIOJDKEH TapaHTHPOBATh

3¢ GEKTUBHOCTH HAA30pAa.

(61) C nernbio 3anMThl KIMEHTOB U 0e3 yuiepoa s
npaBa KJIMEHTOB Ha Cy1eOHYIO 3aIUTy, HEOOX0ANMO,
YTOOBI TOCYIaPCTBA-UICHBI OKA3bIBAIIN TTOICPIKKY
TOCYZAapCTBEHHBIM M YaCTHBIM OPraHU3alusIM,
CO3/1aBaE€MbIM JIJIS1 BHECYAEOHOTO yPETyINPOBAHUS
CIIOPOB, COTPYJHUYECTBA B Pa3peIICHUN
TPaHCTPaHUYHBIX CIIOPOB C YIETOM PEKOMEHIAINH
Kommucenn 98/257/EC ot 30 mapra 1998 1. 0
MPUHIUTIAX, IPUMEHSIOIUXCS B OTHOIIEHUH
OpraHH3aliii, OTBEYAIOLINX 32 BHECYCOHOE
yperynupoBanue cropoB notpeduteneii (15). [Tpu
WCIIOJTHEHUH TIOJIOKEHHUH O MOPSZIKE 110/1a4H NPETeH3UH
Y KOMIIEHCALIMH JJIsl BHECY/IEOHOTO YPEryJIUpOBaHUs
CIIOPOB, TOCYIaPCTBA-WICHBI IOJDKHBI 00JIee aKTHBHO
HCIIOJNIb30BATh CYIIECTBYIOIINE MEXaHU3MBI
TPaHCTPAaHUYHOTO COTPYTHUIECTBA, B YACTHOCTH,
CucremMy pacCMOTpEHHs IIpeTeH3uil B chepe
¢unancoBrix yeuyr (FIN-Net).

(62) JIro0oii 0OMeH niu nepeaada uHGopMaul MexIy
KOMIIETEHTHBIMHU OpraHaMu, JPYTMMHU OpraHaMy,
OpraHHU3aLMSIMU HJIH JINI[AMU JIOJDKEH OCYIIEeCTBIISITHCS
B COOTBETCTBHH C IIPABHJIAMH O Mepeaade
MIepCOHAJILHBIX JAHHBIX B TPETHH CTPaHBI,



(63) It is necessary to reinforce provisions on exchange
of information between national competent authorities
and to strengthen the duties of assistance and
cooperation which they owe to each other. Due to
increasing cross-border activity, competent authorities
should provide each other with the relevant information
for the exercise of their functions, so as to ensure the
effective enforcement of this Directive, including in
situations where infringements or suspected
infringements may be of concern to authorities in two or
more Member States. In the exchange of information,
strict professional secrecy is needed to ensure the
smooth transmission of that information and the
protection of particular rights.

(64) At its meeting on 17 July 2000, the Council set up
the Committee of Wise Men on the Regulation of
European Securities Markets. In its final report, the
Committee of Wise Men proposed the introduction of
new legislative techniques based on a four-level
approach, namely framework principles, implementing
measures, cooperation and enforcement. Level 1, the
Directive, should confine itself to broad general
"framework" principles while Level 2 should contain
technical implementing measures to be adopted by the
Commission with the assistance of a committee.

(65) The Resolution adopted by the Stockholm
European Council of 23 March 2001 endorsed the final
report of the Committee of Wise Men and the proposed
four-level approach to make the regulatory process for
Community securities legislation more efficient and
transparent.

(66) According to the Stockholm European Council,
Level 2 implementing measures should be used more
frequently, to ensure that technical provisions can be
kept up to date with market and supervisory
developments, and deadlines should be set for all stages
of Level 2 work.

(67) The Resolution of the European Parliament of 5
February 2002 on the implementation of financial
services legislation also endorsed the Committee of
Wise Men's report, on the basis of the solemn
declaration made before Parliament the same day by the
Commission and the letter of 2 October 2001 addressed
by the Internal Market Commissioner to the chairman of
Parliament's Committee on Economic and Monetary
Affairs with regard to the safeguards for the European
Parliament's role in this process.

(68) The measures necessary for the implementation of
this Directive should be adopted in accordance with
Council Decision 1999/468/EC of 28 June 1999 laying

npeaycMoTrpeHHbix Jupexruoii 95/46/EC.

(63) Heo0x0muMOo yCHITATE TTOJIOKEHHS 00 0OMeHe
uHpopManmei Mex 1y KOMIIETEHTHBIMU
HalMOHAJIbHBIMU OpraHaMu U YCUJINTb 06ﬂ3aHHOCTI/l 10
OKa3aHHUIO B3aUMHOW [TIOMOULIU U COTPYIHUYECTBY.
Bcenencreue akTHBH3aIMK TPAHCTPAHUYHBIX Ollepanuii,
KOMITETEHTHBIE OPTaHbl JOJDKHBI TIPEOCTABIIAT APYT
JPYTY COOTBETCTBYIOIYIO HH(OPMAIIUIO, HEOOXOUMYIO
UM ]ISl ICTIOJTHEHHUS CBOMX (PyHKIHH, C TeM, 9TOObI
obecrieunTh 3P HEKTHBHOE HCIIOTHEHNE HACTOSIICH
JIMpeKTUBEI, B TOM YHCEN B CUTYyalusX, KOoraa
HapyUIEHHsI WU 110JI03PEBAEMbIE HAPYIIEHHS MOTYT
MIPEACTABISITE HHTEPEC AJISI OPTAHOB BIACTH ABYX MU
bosiee rocynapcTB-wieHoB. [Ipu oOMeHe uHbOpMarei
HEO0XOAUMO CTPOTOEe COOIIIOICHHE TPO(PECCHOHATBHOM
TaiHbI 17151 oOecnieueHus Oecrnepe0oiiHOro 0OMeHa
Takol MH(pOpPMaIMEH 1 3aIUTHI ONIPEAEICHHBIX TIPaB.
(64) Ha cBoem 3acemanuu 17 urons 2000 r. Coset
yupeani DkcneptHslid komureT (Committee of Wise
Men) no BOIpocam peryInpoBaHuUs €BPOIIEHCKUX
PBIHKOB IIEHHBIX Oymar. B cBoeM 3aKiI0YUTETbHOM
oT4ere DKCINEPTHBIA KOMUTET MTPEIOKHIT BBECTH
HOBBIE MEXaHU3MBbI PETYINPOBAHNUS, OCHOBAaHHBIC HA
YETBIPEXYPOBHEBOM IIO/IXO/IC, @ IMEHHO, PAMOYHBIX
MPUHIUIAX, TEXHUIECKIX MEPONPHATHIX T10
BBINOJIHEHHIO, COTPYAHUYECTBE [MEeX Iy
HaIMOHAJIBFHBIMH PETYIATOPAMHU PHIHKOB] M Mepax Io
obecIieueHHI0 UCIIOJIHEHH S [ €BPOIIeHCKOTro
3aKoHOJaTeNbeTBa]. Yposens 1 - lupektuBa - cBOAUTCS
K CO3/JaHUIO0 IIMPOKUX PaMOYHBIX IPUHIIUIIOB, B TO
BpeMsl KaK YPOBEHb 2 JIOJIKEH COZeP>KaTh OMUCAHUE
TEXHHYECKUX MEPOIPUATHH 110 peann3aliiy 3THX
MIPUHINTIOB, KOTOPBIE TOJDKHBI OBITH ITPUHSTHI
Komuccueit npu coneicTBUN KOMUTETA.

(65) Cormnacuo Pezomonmu EBpomnetickoro Cosera B
Croxkroseme ot 23 mapta 2001 1. 6611 yTBEpKACH
OKOHYATEJIbHBIN OTYET 9KCHepTHOFO KOMUTETA U
IIPEJIOKEHHBIN YETHIPEXYPOBHEBBIN MOAXO0 K
MOBBILICHUIO MPO3PAYHOCTH ¥ 3PPEKTUBHOCTH
npolecca BeIpaboTKH 3akoHoarenscTBa CoapyxecTa
0 LICHHBIX Oymarax.

(66) B cootBercTBUHE ¢ 3TOM Pe3omonmeit
EBpomneiickoro CoBeta, npuHATO#H B CTOKTOJNEME,
MUMITJIEMEHTUPYIOLINE MEPOTIPUATHS Y POBHS 2 TOJKHBI
MIPOBOJINTHCS YAIIE C IIETBI0 PEIOTBPAIICHHS
OTCTaBaHMS TEXHUYECKUX TPEOOBAHUIN OT Pa3BUTHSA
PBIHKOB ¥ MEXaHU3MOB HaJ30Da, IPH 3TOM JI0JDKHBI
YCTaHABIMBATHCS CPOKU HCIIONHEHHUS TS BCEX 3TAIOB
OCYILIECTBIICHHUS] MEPONPUATHI YPOBHS 2.

(67) B Pezomonmu EBponetickoro [TapiamenTa ot 5
¢eBpaist 2002 r. 00 UMIUIEMEHTAIMH 3aKOHOJATEILCTBA
0 (PMHAHCOBBIX yCIIyrax TakXKe COAEPIKUTCS 0100peHHe
oT4era DKCIEPTHOTO KOMUTETa Ha OCHOBE
odurmansHOTO 3asBIeHNs Komuccnn, cenanHoro B TOT
ke geHb EBponelickomy Ilapnamenty, a Takxke nucbma
Kommuccapa EC mo BHyTpeHHEMY PBIHKY OT 2 OKTSAOpS
2001 r., angpecoBanHoro Ilpeacenarento Komurera mo
9KOHOMHYECKHM H BaTIOTHBIM OTHOIICHHSM
EBpomneiickoro IlapiaMenTa, B OTHOLIEHUH TapaHTUN
ponu EBporneiickoro IlapiamenTa B 3ToM nporecce.
(68) Mepornpustusi, HeOOXOAUMBIE JJIs1 HMIUIEMEHTAIUU
HacTosled JJUPEKTUBBI TOJIKHBI IPUHUMATHCS B
cootBetcTBrH ¢ Pemennem Cosera 1999/468/EC ot 28



down the procedures for the exercise of implementing
powers conferred on the Commission(16).

(69) The European Parliament should be given a period
of three months from the first transmission of draft
implementing measures to allow it to examine them and
to give its opinion. However, in urgent and duly justified
cases, this period could be shortened. If, within that
period, a resolution is passed by the European
Parliament, the Commission should re-examine the draft
measures.

(70) With a view to taking into account further
developments in the financial markets the Commission
should submit reports to the European Parliament and
the Council on the application of the provisions
concerning professional indemnity insurance, the scope
of the transparency rules and the possible authorisation
of specialised dealers in commodity derivatives as
investment firms.

(71) The objective of creating an integrated financial
market, in which investors are effectively protected and
the efficiency and integrity of the overall market are
safeguarded, requires the establishment of common
regulatory requirements relating to investment firms
wherever they are authorised in the Community and
governing the functioning of regulated markets and
other trading systems so as to prevent opacity or
disruption on one market from undermining the efficient
operation of the European financial system as a whole.
Since this objective may be better achieved at
Community level, the Community may adopt measures
in accordance with the principle of subsidiarity as set out
in Article 5 of the Treaty. In accordance with the
principle of proportionality, as set out in that Article,
this Directive does not go beyond what is necessary in
order to achieve this objective,

HAVE ADOPTED THIS DIRECTIVE:

TITLE 1

DEFINITIONS AND SCOPE

Article 1

Scope

1. This Directive shall apply to investment firms and
regulated markets.

2. The following provisions shall also apply to credit
institutions authorised under Directive 2000/12/EC,
when providing one or more investment services and/or
performing investment activities:

- Articles 2(2), 11, 13 and 14,
- Chapter II of Title II excluding Article 23(2) second
subparagraph,

uioHs 1999 ., mpegycMaTpHUBaOLINM MOPSIOK
OCYILIECTBIICHHS TOJTHOMOYHII 110 UMILIEMEHTAITUH,
BO3NOKeHHBIX Ha Komuccuto (16).

(69) EBponetickomy [lapiaMeHTy TOKEH OBITH
MpPeJI0CTaBIIEH CPOK B TPU MeCALA C AaThl IEPBOTO
NPE/ICTAaBIICHNUS TPOEKTa NMILUIEMEHTHPYIOIINX
MEPOIPUSATHH JUIsl €T0 PACCMOTPEHHS IPOEKTa U
BBIHECEHHSI CBOETO 3aKiroueHus. OJHaKo, B CITydasx
000CHOBaHHOM HEOOXOAUMOCTH B CPOYHOM TIPHHSATHHI
pEIIeHMs, ATOT CPOK MOXKET OBITh COKparieH. Eciu B
TEYEHHE ITOTO CpoKa OymeT npuHATa Pe3omromnms
EBpomneiickoro [Tapnamenta, Komuccns nomknaa Oyner
MEPECMOTPETH MPOEKT UMILIEMEHTHPYIOIINX
MEPOIPUATHH.

(70) C 1enbio yyeTa HOBBIX TCHICHIMI Ha ()MHAHCOBBIX
pbiHKax Komuccus noinkHa npecTaBiisiTh OTYEThI
EBponetickomy Ilapnamenty u CoBeTy 0 IpUMEHEHUT
TIOJIO)KEHHH, KaCarOIMXCsl CTPaxOBaHMs
npodeccCHOHANBEHON OTBETCTBEHHOCTH, CEphl
TIPUMEHECHUS TIPABUIT IO 0OECTICUCHHIO TTPO3PAYHOCTH U
BO3MOKHOCTH TIPEIOCTABICHUS TUICPaM,
CHETHATH3UPYIOIUMCS Ha TOPTOBJIE TOBAPHBIMH
MIPOU3BOIHBIMU HHCTPYMEHTAMH, Pa3peIIeHIsI Ha
OCYIIECTBIIEHHUE JESITEIHHOCTH B KA4eCTBE
WHBECTUITUOHHBIX (prpM.

(71) Lenb co3nanus MHTErpUPOBAHHOTO (PUHAHCOBOTO
PBIHKA, 00ECIIEYHBAIOIIET0 JEHCTBEHHYIO 3aLUTY
WHBECTOPOB, a TaKke 3()(PEKTUBHOCTH U LIEIOCTHOCTh
CaMoro pbIHKa, TpeOyeT BBEJICHUS CIUHBIX
HOPMaTHBHBIX TPeOOBaHUH B OTHOILICHUT
WHBECTHLMOHHBIX (QUPM, HE3aBHCUMO OT TOTO, KaKOH
ctpanoit CoolmecTBa UM MPEOCTABICHO Pa3peIIeHIe
Ha OCYIICCTBJICHUE EATSIFHOCTH, U periaMeHTAIHN
paboTHI peryTupyeMbIX PEIHKOB M HHBIX TOPTOBBIX
CHCTEM C LENBI0 MIPEJOTBPALICHUS HETPO3PAYHOCTH FITH
HETaTUBHOTO BIMSHUS cO0EB B pab0OTE OAHOTO U3
PBIHKOB Ha 3 eKkTHBHOCTh (PYHKIIMOHMPOBAHHMS BCeH
€BpOIIEiCKOI (PMHAHCOBOW CUCTEMBI B LICJIOM.
ITockonbky Oosee 3 PekTHBHOE TOCTHIKCHHUE JaHHOU
LIeJTM BO3MOXKHO Ha ypoBHe CoooOmiecta, Coo01ecTBo
MOYET IPHHSATH MEPBI B COOTBETCTBHUH C TIPHHIIUIIOM
cyOCHUIMapHOCTH, TPEyCMOTPEHHBIM CTaThel 5
HoroBopa. B cooTBeTCTBHM ¢ IPUHLIUIIOM
MIPOTIOPIIMOHAIBEHOCTH, TIPEYCMOTPEHHBIM YKa3aHHON
cTaThel, HacTosIas JJupeKTrBa OrpaHNnINBaCTCS
MepaMH, HeOOXOAUMBIMU /IS TOCTHKEHUS TAaHHOM
EIH.

[MPUHSAJI HACTOAIIYIO JUPEKTUBY:

PA3JEJT 1

OITPEAEJIEHUA N COEPA ITPUMEHEHU A
Cratps |

Cdepa npumeHeHnS

1. Hacrosmas JlupektuBa npuMeHseTcs K
WHBECTUIIMOHHBIM (pHpPMaM U PEryIAPYEMbIM PBIHKAM.
2. Creyromue TMOJI0KEHHS IPAMEHSIOTCS TAKXKE K
KPEIUTHBIM OpPTaHU3aLUsAM, YIIOTHOMOYCHHBIM BECTH
JIeSITEIBHOCTD B COOTBETCTBUM € JIMPEKTHBOI
2001/12/EC, npenocTapisiiOLMM OJHY WK OoJjiee
WHBECTHILUOHHBIX YCIYT /WU 3aHUMAIOIIUMCS OJJTHUM
wim 6ojiee BUaMU HHBECTUIIMOHHOMN IESITENbHOCTH:

- crateu 2(2), 11, 13 u 14

- I'nmaga Il Pa3znena Il 3a uckimroueHuem BTOpOTo
HOJITyHKTa cTaThi 23(2),



- Chapter III of Title II excluding Articles 31(2) to 31(4)
and 32(2) to 32(6), 32(8) and 32(9),

- Articles 48 to 53, 57, 61 and 62, and

- Article 71(1).

Article 2

Exemptions

1. This Directive shall not apply to:

(a) insurance undertakings as defined in Article 1 of
Directive 73/239/EEC or assurance undertakings as
defined in Article 1 of Directive 2002/83/EC or
undertakings carrying on the reinsurance and
retrocession activities referred to in Directive
64/225/EEC;

(b) persons which provide investment services
exclusively for their parent undertakings, for their
subsidiaries or for other subsidiaries of their parent
undertakings;

(c) persons providing an investment service where that
service is provided in an incidental manner in the course
of a professional activity and that activity is regulated by
legal or regulatory provisions or a code of ethics
governing the profession which do not exclude the
provision of that service;

(d) persons who do not provide any investment services
or activities other than dealing on own account unless
they are market makers or deal on own account outside a
regulated market or an MTF on an organised, frequent
and systematic basis by providing a system accessible to
third parties in order to engage in dealings with them;

(e) persons which provide investment services consisting
exclusively in the administration of employee-
participation schemes;

(f) persons which provide investment services which
only involve both administration of employee-
participation schemes and the provision of investment
services exclusively for their parent undertakings, for
their subsidiaries or for other subsidiaries of their parent
undertakings;

(g) the members of the European System of Central
Banks and other national bodies performing similar
functions and other public bodies charged with or
intervening in the management of the public debt;

(h) collective investment undertakings and pension
funds whether coordinated at Community level or not
and the depositaries and managers of such undertakings;

(1) persons dealing on own account in financial
instruments, or providing investment services in
commodity derivatives or derivative contracts included
in Annex I, Section C 10 to the clients of their main
business, provided this is an ancillary activity to their

- I'nasa III Pa3nena II 3a uckmovenunem crateit ¢ 31(2)
mo 31(4) u ¢ 32(2) mo 32(6), 32(8) u 32(9),

- crateu ¢ 48 10 53, 57,61 n

- cratbs 71(1).

Cratbs 2

HUckimmouenus

1. V3 cdeprl mpuMeHEeHUs HacTOSIIIECH [JUpeKTHBBI
WCKJTIOYAIOTCSL:

(a) cTpaxoBBIE KOMITAHWH B COOTBETCTBHH C
ompenenenueM crater | upextussl CoBera
73/239/EQC nnu KOMITaHUH IO CTPAXOBAHHIO KU3HH B
COOTBETCTBHUH C OIpeesieHueM cTaTtbu | J{upeKTUBbI
2002/83/EC unu komnanuu, padoratoiue B chepe
MepecTpaxoBaHUs U PETPOIIECCHH, B COOTBETCTBUH C
Jupexrusoii CoBera 64/225/EQC;

(b) nmura, npeACTaBNISIONNE HHBECTUIUMOHHBIC YCITYTH
MCKIIIOYNUTEIILHO CBOUM T'OJIOBHBIM OpPTaHHU3aIHsM,
CBOUM JJOYEPHUM KOMIIAHHSM, WIN IPYTUM JOUYEPHUM
KOMITAaHHSIM CBOMX T'OJIOBHBIX OpTraHHM3allHii;

(c) nuia, oKa3pIBAOIINE KAKYIO-INOO HHBECTUIIHOHHYIO
YCIyTy Ha HEPETYJIPHOU OCHOBE B IIpoIIecce
poeCCHOHATBHON NIEeITENFHOCTH, U TIPH YCIOBHHU, YTO
UX JESITEeIBHOCTD PETYIHPYETCs 3aKOHOIATeTHHBIMH
WA UHBIMH HOPMAaTHBHBIMH TIOJIOKCHUSIMH HITH
podeCCHOHATBHBIM KOJIEKCOM 3THKH, KOTOPHIE HE
3aIpelialoT MPeJ0CTaBICHUE TAKOW YCITYTH;

(d) mura, ynpapisorie COOCTBEHHBIMU aKTUBAMH U
NPEANPUSTHIME, KOTOPbIE HE MTPEAOCTABIISIOT
WMHBECTHLMOHHBIX YCIIYT U HE BeyT HHBECTUIIMOHHON
JIESITEJIFHOCTH 32 NCKIJIIOYEHHEM COBEPILECHHUS CIIEJIOK Ha
CBOH CYET, €CJI TOJILKO OHH HE SIBJISIOTCSI MapKeT-
MelikepaMu, ¥ He COBEPINAIOT CIICJIOK Ha CBOW CUET BHE
peryaupyemoro peiHka uid MTCMTO na
OpraHU30BaHHOM, PETYJISIPHON U CUCTEMAaTUYECKON
OCHOBE, ITOCPEICTBOM IPEIOCTABICHUS TPETHIM JIULIAM
JIOCTYTIa K CHCTEME C IIeTTBI0 3aKITFOUSHISI CAEIIOK C
HUMH;

(e) muua, MpeaoCTaBIISIONINE HHBECTHLIMOHHBIE YCITyTH,
COCTOSIII[ME UCKITIOUYNTEIBHO B 8 IMUHUCTPUPOBAHUH
NpOrpamMM y4acTHs paOOTHUKOB B KallUTaJIc;

(f) muua, npexocTaBIAIOIINE HHBECTULIMOHHBIE YCITyTH,
COCTOSIIIIME UCKITIOUYNTEIBHO B 8 IMUHUCTPUPOBAHUH
MPOTPaMM ydJacThsl paOOTHUKOB B KaIlUTaJe U B
MPeCTaBICHAN HHBECTUIIMOHHBIX YCIyT
UCKITFOUYUTEIFHO CBOUM TOJIOBHBIM OPTaHU3AIUSM,
CBOWMM JOYEPHUM KOMITaHUSIMH WIH APYTHM JOUCPHUM
KOMIIAaHHSIMH CBOUX TOJIOBHBIX OpTaHU3aIIHIA;

(g) unensr EBpomneiickoil cCHCTEMBI IEHTPAIBHBIX OAHKOB
Y VHBIE HAIIMOHAIBHBIE OPTaHbl, BHITOJIHSIONINE
aHAJIOTHYHBIC (DYHKIIMH, & TAKKE OOIIECCTBCHHBIC
OpraHH3alyy, B 0053aHHOCTH KOTOPBIX BXOAUT
YIpaBJIeHNE WIN YHacTHE B yIIPABICHUH
TOCYAapCTBEHHBIM JI0JITOM;

(h) HIHCTHTYTHI KOJIIEKTUBHOTO MHBECTHPOBAHUS 1
MICHCUOHHBIE (DOHIIBI, IEATEIFHOCTh KOTOPBIX
KoopauHUpyeTcs Ha ypoBHe CoobmiecTBa, a Takke
paboratomire 6e3 Takoil KOOpAWHAINN; ACTIO3UTAPHH U
YOPaBISIONIHE OPTaHNU3AIUH TAKUX CTPYKTYD;

(1) nuua, Toprymoiye GUHAHCOBBIMUA HHCTPYMEHTaMH 32
CBOM CYET WJIM NPEIOCTABIISIONINE HHBECTHLIOHHBIE
YCIIYTH 110 TOBAPHBIM JIEPUBATHBAM WJIN POU3BOHBIM
HMHCTPYMEHTaM, BKIIOUEHHBIM B ITyHKT 10 Pa3nena C
[punoxenus I, kiimeHTaM B paMKax CBOEro OCHOBHOTO



main business, when considered on a group basis, and
that main business is not the provision of investment
services within the meaning of this Directive or banking
services under Directive 2000/12/EC;

(j) persons providing investment advice in the course of
providing another professional activity not covered by
this Directive provided that the provision of such advice
is not specifically remunerated;

(k) persons whose main business consists of dealing on
own account in commodities and/or commodity
derivatives. This exception shall not apply where the
persons that deal on own account in commodities and/or
commodity derivatives are part of a group the main
business of which is the provision of other investment
services within the meaning of this Directive or banking
services under Directive 2000/12/EC;

(1) firms which provide investment services and/or
perform investment activities consisting exclusively in
dealing on own account on markets in financial futures
or options or other derivatives and on cash markets for
the sole purpose of hedging positions on derivatives
markets or which deal for the accounts of other members
of those markets or make prices for them and which are
guaranteed by clearing members of the same markets,
where responsibility for ensuring the performance of
contracts entered into by such firms is assumed by
clearing members of the same markets;

(m) associations set up by Danish and Finnish pension
funds with the sole aim of managing the assets of
pension funds that are members of those associations;

(n) "agenti di cambio" whose activities and functions are
governed by Article 201 of Italian Legislative Decree
No 58 of 24 February 1998.

2. The rights conferred by this Directive shall not extend
to the provision of services as counterparty in
transactions carried out by public bodies dealing with
public debt or by members of the European System of
Central Banks performing their tasks as provided for by
the Treaty and the Statute of the European System of
Central Banks and of the European Central Bank or
performing equivalent functions under national
provisions.

3. In order to take account of developments on financial
markets, and to ensure the uniform application of this
Directive, the Commission, acting in accordance with
the procedure referred to in Article 64(2), may, in

HAalpaBJIeHUs JEATEIbHOCTH, [IPU YCIOBUH, YTO TaKas
TOProBasi IESITENbHOCTD WU YCIYTHU SIBIISTFOTCS
BCIIOMOTATEIbHBIMH 110 OTHOIIEHHIO K OCHOBHOMY
HaTpaBJICHUIO 1EATEIBHOCTH, IPU PACCMOTPEHUH UX B
Macuitabe TPyIIIbl, a TAK)KE MPU YCIOBUH, YTO
OCHOBHasl IESITENBHOCTD HE CBA3aHa C NIPEJIOCTAaBICHUEM
HMHBECTUIMOHHBIX YCIIYT B 3HAUCHUH HACTOSIIEH
JIMpeKTHBBI WK OAHKOBCKUX YCIIYT B COOTBETCTBUH C
Jupextnsoit 2000/12/EC;

(j) numa, mpemocTaBIAIONINe HHBECTUITMOHHBIE
KOHCYJIBTAIIMHU B ITPOIIECCE OCYIIECTBICHUS IPyTon
npodeccroHanbHOMN IESTENbHOCTH, Ha KOTOPYIO HE
PacIpoCTPaHsIIOTCS TOJI0KEHHS HACTOAIICH
JIMpexTUBEI, IPH YCIOBHUH, YTO 32 TaKHE KOHCYJIbTalluU
He B3MMaeTcsi 0co00e BO3HArpaXkICHHUE;

(k) 1112, OCHOBHBIM HarpaBJeHUEM JIEATEIbHOCTH
KOTOPBIX SIBIISICTCS BEJICHUE TOPTOBIIHM TOBApaMHU M/HIIH
TOBapHBIMU IIPOU3BOAHBIMHU 3a CBOM cueT. JlaHHOe
UCKIJIIOUEHHE HE MPUMEHSETCS B CIIydasx, KOraa JIMLa,
BEIyIHE TOPTOBIIIO TOBapaMHy /W TOBAPHBIMHU
MIPOM3BOIHBIMHE 32 CBOM CUET, BXOJAT B COCTaB I'PYIIIIH,
OCHOBHOH JIESITEIEHOCTHIO KOTOPOH SBISIETCS
MIPEAOCTaBIICHNE UHBIX HHBECTULIMOHHBIX YCIYT B
3HAYCHUHU HacToAIIeH {MPEKTUBHI I OAaHKOBCKHUX
yciryr B cootBeTcTBHU ¢ JJupektusoit 2000/12/EC;

(1) dbupmsl, npeocTaBisIoONIe UHBECTHLHOHHbIE
YCIIYTH, W/WIIY 3aHUMAIOIINECS UHBECTULIMOHHOM
JIESITETIBHOCTBIO, COCTOSIIEH HCKITIOUUTENHHO B
COBEpILEHUHY ONepanuii 3a CBOI CUET Ha PhIHKE
(pMHAHCOBBIX (PBIOUEPCOB M OMIMOHOB MJIH MHBIX
MIPOM3BO/IHBIX MHCTPYMEHTOB, @ TAK)Ke Ha PhIHKaX
"cOT" UCKITIOYUTENBHO C LEIbI0 XEKUPOBAHUS
MIO3UITMIA HA PHIHKE MPOU3BOAHBIX HHCTPYMEHTOB, WIIN
KOTOpBIE COBEPILIAIOT CICIKH 3a CUET NPYTHX WICHOB
TaKUX PHIHKOB WJIM YCTAHABIMBAIOT LIEHBI ISl HUX, TTOJ
TapaHTHX YYaCTHUKOB KJIMPHHTA YKA3aHHBIX PHIHKOB,
KOTI'JIa OTBETCTBEHHOCTH 32 00ECIIeUeHUE UCTIOTHEHHS
KOHTPAKTOB, 3aKJIFOYEHHBIX TAKUMH (PUPMaMH, HECYT
YYaCTHHUKH KIIMPUHTA TOTO YK€ PHIHKA;

(m) oObenuHEeHNs, CO3IaHHBIE TATCKUMH U (PUHCKUMU
TIEHCUOHHBIMU (POH/IAMH, €TMHCTBEHHOI LIENBIO
KOTOPBIX SIBIISICTCS YIIPABJICHHE aKTUBaMHU IIEHCHOHHBIX
(hOHIOB, SBIAIOMINXCS WICHAMH 3THX aCCOLMAINI;

(n) "agenti di cambio" (OpoxepsI), NeATETFHOCTD U
(hyHKIIMU KOTOPBIX perilaMeHTHPYIOTCA cTaTheit 201
3akononarenbHoro Akra Mramuu Ne 58 ot 24 despans
1998 1.

2. [IpaBa, mpegocrapisieMble HACTOAIIEH JIUpeKTHBOM
HE paclpoCTPaHSIIOTCS Ha MPEAOCTaBICHUE YCIYT B
KayecTBe KOHTPAreHTa Mo ONepaIisaM, COBEPIIaeMbIM
roCyIapCTBEHHBIMH OpTaHaMU 110 paboTe ¢
rOCYJapCTBEHHBIMH JIOJTOBBIMHU IIEHHBIMU OyMaramu,
uiK uieHamu EBpornelckoi cucTeMbl IIEHTPaTbHbBIX
0OaHKOB TP BBITIOJIHEHUN UMH CBOMX (YHKIHH B
cooTBeTcTBUH ¢ JloroBopoM U Y cTaBoM EBpomneiickoit
CHCTEMBI ICHTPAIBbHBIX OaHKOB 1 EBpomeiickoro
LEHTPAIbHOTO 0aHKa, MM BHINOIHEHUH aHAJTIOTHIHBIX
(GyHKIMH B COOTBETCTBUH C HOPMAaMH HAI[MOHAIBEHOTO
3aKOHO/ATEIbCTBA.

3. C nenplo yyeTa U3MEHEHUIl, MPOUCXOAAINX Ha
(PMHAHCOBBIX PBIHKAX, a TAK)KE 00eCcTIeYeH s
eMHO00pa3us B MPUMEHEHUH HACTOSIMICH [IUPEKTHBHI,
Komuccus, nefictByromnias B COOTBETCTBHH € OPSIKOM,



respect of exemptions (¢) (i), and (k) define the criteria
for determining when an activity is to be considered as
ancillary to the main business on a group level as well as
for determining when an activity is provided in an
incidental manner.

Article 3

Optional exemptions

1. Member States may choose not to apply this Directive
to any persons for which they are the home Member
State that:

- are not allowed to hold clients' funds or securities and
which for that reason are not allowed at any time to
place themselves in debit with their clients, and

- are not allowed to provide any investment service
except the reception and transmission of orders in
transferable securities and units in collective investment
undertakings and the provision of investment advice in
relation to such financial instruments, and

- in the course of providing that service, are allowed to
transmit orders only to:

(1) investment firms authorised in accordance with this
Directive;

(ii) credit institutions authorised in accordance with
Directive 2000/12/EC;

(ii1) branches of investment firms or of credit institutions
which are authorised in a third country and which are
subject to and comply with prudential rules considered
by the competent authorities to be at least as stringent as
those laid down in this Directive, in Directive
2000/12/EC or in Directive 93/6/EEC;

(iv) collective investment undertakings authorised under
the law of a Member State to market units to the public
and to the managers of such undertakings;

(v) investment companies with fixed capital, as defined
in Article 15(4) of Second Council Directive 77/91/EEC
of 13 December 1976 on coordination of safeguards
which, for the protection of the interests of members and
others, are required by Member States of companies
within the meaning of the second paragraph of Article
58 of the Treaty, in respect of the formation of public
limited liability companies and the maintenance and
alteration of their capital, with a view to making such
safeguards equivalent(17), the securities of which are
listed or dealt in on a regulated market in a Member
State;

provided that the activities of those persons are regulated

MPEIyCMOTPEHHBIM CTaTheil 64(2), MOKET B YyCTaHOBHTH
B OTHOIIICHNUH HCKItoueHui (¢), (1) u (k) kpurepnn s
OIIpEeJICTICHUS CITyYacB, KOT/Ia JIesITeIbHOCT CUUTACTCS
BCIIOMOTATEJIbHOM 110 OTHOLLIEHUIO K OCHOBHOM
JIeITEIbHOCTU B paMKaXx TPYIIIbL, @ TAKKe JUIs
OTIpEJICTICHUS] TOTO, BEAETCS JIN JICSITENbHOCTD Ha
HEPEryJIIpHON OCHOBE.

Cratbs 3

@DakyIbTaTHBHBIE UCKIIOUCHHUS

1. l'ocynapcTBa-uneHbl MOTYT NPUHSTH PELLICHUE HE
MPUMEHSATH HOJIOKEHNS HAcTosEeH [ npeKTHBEI B
OTHOIIEHHH JIFOOBIX JIHII, U1l KOTOPBIX OHH SIBJISIOTCA
TOCYapPCTBOM MPOHCXOXKICHUS, KOTOPBIM:

- HE pa3pelaeTcst OCyLIECTBISITh XPAaHEHHE JIEHEKHBIX
CPEJ/ICTB WM LIEHHBIX OyMar KJIMEHTOB, U KOTOPBIE, IO
9TOH NMpUYKHE, HE UMEIOT IIpaBa B J1I000€ BpeMs
JIOITyCKaTh BO3HUKHOBEHHE 3a/I0JKEHHOCTH TIepe
KJIMEHTaMH, 1

- He pa3peraeTcst MPeAoCTaBIIsATh KaKne-1oo
WHBECTHILIMOHHBIE YCITyTH, KPOME IIPHEMa U Tepeaadn
MPUKa30B Ha oOpalaronecs eHHple OyMaru u nan
OpTaHM3aINH KOJUICKTUBHOTO HHBECTUPOBAHMS, & TAKXKE
MPE0CTaBICHNS HHBECTUIIMOHHBIX KOHCYJIBTAIINI B
OTHOIIEHUH! TaKuX (PMHAHCOBBIX HHCTPYMEHTOB, U

- IIPY MIPEJOCTABICHUH TAKUX YCIyT Pa3perIieHo
nepeiaBaTh MPHKa3bl TOJIBKO!

(1) ”HBECTUIIMOHHBIM (pMPMaM, UMEIOLIHUM IIPABO BECTH
JIeSITENIbHOCTh B COOTBETCTBUH C HACTOSIIEH
JupexTuBoii;

(i1) KpeAUTHBIM OPTaHHU3ALMSIM, UMEIOLIM IIPaBO BECTH
JIeITEIIFHOCTD B COOTBETCTBUH € J{MpeKTHBOi
2000/12/EC,;

(iil) ¢pmnmanaM MHBECTUIIMOHHBIX (PUPM MIIA KPETUTHBIX
opraHu3aluil, OJY4YUBIIUM B TPETbEN CTpaHE
pa3peleHne Ha OCYILECTBICHHE AEATEIbHOCTH B
TPEThEH CTpaHe, AEATEIBHOCTh KOTOPBIX PETYJINpPYETCs,
Y KOTOPBIE 00sI3aHbI BBIOIHATH NPy ICHIIUAIbHbIC
HOPMBI, SIBJISIFOIIIUECS, 10 MHEHHIO KOMIIETEHTHBIX
OpraHoB, [10 MEHBIIIEI Mepe, CTOJIb JKE CTPOTHMH, KaK
HOPMBI, IPEAYCMOTPEHHBIE HACTOALIEH JIUpeKTHUBOH,
Hupexrusoii 2000/12/EC nnu upextusoit 93/6/EDC;
(iv) opraHmM3aniy KOJUIEKTHBHOT'O MHBECTUPOBAHUS,
MOJTYYUBILIHUE Pa3pelICeHHE B COOTBETCTBHH C
3aKOHO/IATEIIHCTBOM I'OCYJapCTBA-WICHA Ha
OCYIIECTBIICHHE JISSTEINBHOCTH TI0 ITyOIMIHOMY
pa3MeEIIEHHIO [IaeB, a TAKKE YNPABIISIIOLINM KOMIAHUSIM
TaKUX OpraHu3aluii;

(V) MHBECTHLIMOHHBIM KOMIIaHHAM ¢ (PUKCHPOBAaHHON
CTPYKTYpPOIl Kaniraa, B COOTBETCTBHH C OIPEETICHUEM
cratbu 15(4) Bropoii upextussr Cosera 77/91/EQC ot
13 nexabpst 1976 r. 0 KOOpIAMHAIMY TapaHTHH,
MPEI0CTaBIICHNS] KOTOPBIX TOCY/IapCTBa-WICHBI TPeOyroT
OT KOMIaHUH B IEJISIX 3alIUTHl HHTEPECOB FOCYAapCTB-
WICHOB M IPYTUX CTPaH, B KOHTEKCTE BTOPOT'O ITyHKTa
craThi 58 JIoroBopa B OTHOILIEHUH YUPEKICHUS
MyOJMYHBIX KOMIIAHUH C OTpaHIYCHHON
OTBETCTBECHHOCTBHIO U MOJAEPKAHUS U M3MEHEHUS X
KaIlUTaa, C Iebl0 00ECIIeYeHHUs] paBEHCTBA TAKNX
rapaHTuii Ha Beeil Teppuropun Coobdmiectsa (17),
LIEHHbIe OyMaru KOTOPbIX UMEIOT JIMCTUHT WIIH
TOPTYIOTCSI HA PETYJIMPYEMOM PhIHKE B TOCYAapCTBE-
YIIEHE;

IIPY YCIIOBUH, YTO PETryJUPOBAHHE IESATEIbHOCTH TaKHX



at national level.

2. Persons excluded from the scope of this Directive
according to paragraph 1 cannot benefit from the
freedom to provide services and/or activities or to
establish branches as provided for in Articles 31 and 32
respectively.

Article 4

Definitions

1. For the purposes of this Directive, the following
definitions shall apply:

1) "Investment firm" means any legal person whose
regular occupation or business is the provision of one or
more investment services to third parties and/or the
performance of one or more investment activities on a
professional basis;

Member States may include in the definition of
investment firms undertakings which are not legal
persons, provided that:

(a) their legal status ensures a level of protection for
third parties' interests equivalent to that afforded by legal
persons, and

(b) they are subject to equivalent prudential supervision
appropriate to their legal form.

However, where a natural person provides services
involving the holding of third parties' funds or
transferable securities, he may be considered as an
investment firm for the purposes of this Directive only
if, without prejudice to the other requirements imposed
in this Directive and in Directive 93/6/EEC, he complies
with the following conditions:

(a) the ownership rights of third parties in instruments
and funds must be safeguarded, especially in the event
of the insolvency of the firm or of its proprietors,
seizure, set-off or any other action by creditors of the
firm or of its proprietors;

(b) the firm must be subject to rules designed to monitor
the firm's solvency and that of its proprietors;

(c) the firm's annual accounts must be audited by one or
more persons empowered, under national law, to audit
accounts;

(d) where the firm has only one proprietor, he must
make provision for the protection of investors in the
event of the firm's cessation of business following his
death, his incapacity or any other such event;

2) "Investment services and activities" means any of the
services and activities listed in Section A of Annex I
relating to any of the instruments listed in Section C of
Annex I;

The Commission shall determine, acting in accordance
with the procedure referred to in Article 64(2):

- the derivative contracts mentioned in Section C 7 of
Annex I that have the characteristics of other derivative

JIMII OCYIIECTBIIIETCS HA HALIMOHAIBHOM YPOBHE.
2. Jluna, uckiodyeHHble u3 cepbl IpUMEHEHHs
HacTosel J[upeKTUBEI B COOTBETCTBHU € ITyHKTOM | He
MOT'YT MOJIb30BaThCsi CBOOOIOH MTPEAOCTaBICHHS YCITyT
W/WIH OCYILIECTBIICHHS IS TEIBHOCTH, WK CO3/1aBaTh
(bmimansl B COOTBETCTBUM €O cTaThsiMu 31 u 32,
COOTBETCTBEHHO.

Cratbs 4

OnpeneneHus

1. B uensx Hacrosield JIMpeKTUBBI NPUMEHSIOTCS
CIIEIYIOIIHE OTIPEICIICHUS:

1) "unBecTHIIMOHHAS UpMa" O3HAYAET JIF000E
FOPUINYECKOE JIHII0, OCHOBHOH ESTETFHOCTHIO
KOTOPOTO SIBJISIETCS ITPEJOCTaBICHHE OJHOM MK OoJee
HMHBCCTUIIUOHHBIX YCJIYT TPETHUM JIMLAM I/I/I/IJ'II/I BEACHUC
OJJHOT'O UJIN 6onee BUJI0OB HHBeCTHL{HOHHOﬁ
JIeSITeIbHOCTH Ha IPO(heCCHOHAIBHOM OCHOBE;
l'ocynapcTBa 4ieHBI MOTYT BKJIIOYATh B ONpeeNieHne
WHBECTHLMOHHOH (PUPMBI OpraHu3anny, He
SIBIISTFOIIMECS FOPUIMYSCKIMH JTULIAMHU, TIPH YCIOBUH,
4TO:

(a) ux mpaBOBOIi cTaTyCc 0OECIeYnBaeT YPOBEHD 3alTUTHI
HMHTEPECOB TPEThUX JIUL, PABHOLICHHBIN TOMY, KOTOPBIi
MPEIOCTABIISACTCS IOPUANICCKUMH JTUIIAMH, H

(b) Ha HEX PaCIPOCTPAHAIOTCS HOPMBI
NpyJIeHIUaIbHOTO Ha30pa, COOTBETCTBYIOLINE UX
OpraHu3aIHOHHO-TIPAaBOBOH (hopme.

OpHaKo B ciaydae npeocTaBieHus (GU3NISCKUM JIUIIOM
YCIIyT, TIPEeIoIaraloIuX XpaHeHne CPEACTB HilH
oOpalnaromuxcst HeHHBIX OyMar TpeTbHX JIHL, OHO
MOXET CUMTATHCS] HHBECTUIIMOHHOHN (prupMoii B 1eisx
HacTosmel JJupeKTUBEI TOIBKO eciu, 0e3 yiiepoa s
IPYTUX TpeOOBaHUH, IPEIYCMOTPEHHBIX HACTOSIICH
Hupexrtusoii u JJupexrusoii 93/6/EDC, ono
YAOBJIETBOPSET CIEAYIOUINM yCIOBHSM:

(a) momxHBI OBITH OOECTICUESHBI TAPAHTHH TIPaB
CO6CTBeHHOCTI/I TPETbUX JIMI] HA UHCTPYMECHTLI U
JICHE)XHBIE CPENICTBA, 0COOCHHO B Clly4ae
HECOCTOSATENILHOCTH (PUPMBI WITH €€ BJIaJIeIIbIIEB, apecTa,
3ayera TpeOOBaHUH WIIM HHOTO JICHCTBHS KPEAUTOPOB
(UpMBI MM €€ BIIaENbLICB;

(b) k ¢pupme KOIKHBI OBITH IPUMEHUMBI TIPaBHIIA,
HaTpaBJICHHBIC Ha oOecTieyeHrne KOHTPOIIA 32
TUTaTEKEeCIIOCOOHOCTRIO (PMPMBI U €€ BIIAJICIIBIICB;

(c) mpoBeneHme ayauTa TOAOBOM (PHHAHCOBOM
OTYETHOCTU (PMPMBI OJTHUM HJIH O0Jiee JIUIaMH,
MMEIOIINMH TIPABO B COOTBETCTBHUU C HAITMOHAIBHBIM
3aKOHOJIATEIILCTBOM Ha MPOBEICHHUE Ay JUTOPCKYIO
MPOBEPKY OTYETHOCTH;

(d) B cyuae, eciu hupmMa UMEET TOJIBKO OJHOTO
BJIaJiCJiblia, OH JOJIKCH IMPUHATH MEPbI IJIs 06ecnequMﬂ
3alIMTHl HHBECTOPOB B CIIydae MPEeKpaIeHus
JIeSITEIIFHOCTH (PUPMBI B pe3yJIbTaTe €ro CMEpTH,
HE/IeeCIIOCOOHOCTH WJIM HHOTO aHAJIOTHYHOTO COOBITHS,
2) "HHBECTHIIMOHHBIEC YCIYTH U ACATEIEHOCTS" 03HAYaeT
T00BIe YCITYTH U BUABI IESTETHHOCTH, TICPEUNCIICHHBIE
B Paznene A Ipunoxenus I, B OTHOIIEHNH JTIOOBIX
HHCTPYMEHTOB, IepeduciieHHbIX B Pa3zgene C
[Ipunoxenns I;

KOMI/ICCI/IH, [lePICTByH B COOTBETCTBUU C IMMOPAIAKOM,
NpeyCMOTPEHHBIM CTaThel 64(2) NOIKHA ONPEACIHTh:
- IPOU3BOJHBIC KOHTPAKThI, YKA3aHHBIEC B IIYHKTE 7
Paznena C Ipunoxenus 1, kotopsie o0iagaroT



financial instruments, having regard to whether, inter
alia, they are cleared and settled through recognised
clearing houses or are subject to regular margin calls

- the derivative contracts mentioned in Section C 10 of
Annex [ that have the characteristics of other derivative
financial instruments, having regard to whether, inter
alia, they are traded on a regulated market or an MTF,
are cleared and settled through recognised clearing
houses or are subject to regular margin calls;

3) "Ancillary service" means any of the services listed in
Section B of Annex I;

4) "Investment advice" means the provision of personal
recommendations to a client, either upon its request or at
the initiative of the investment firm, in respect of one or
more transactions relating to financial instruments;

5) "Execution of orders on behalf of clients" means
acting to conclude agreements to buy or sell one or more
financial instruments on behalf of clients;

6) "Dealing on own account" means trading against
proprietary capital resulting in the conclusion of
transactions in one or more financial instruments;

7) "Systematic internaliser" means an investment firm
which, on an organised, frequent and systematic basis,
deals on own account by executing client orders outside
a regulated market or an MTF;

8) "Market maker" means a person who holds himself
out on the financial markets on a continuous basis as
being willing to deal on own account by buying and
selling financial instruments against his proprietary
capital at prices defined by him;

9) "Portfolio management" means managing portfolios
in accordance with mandates given by clients on a
discretionary client-by-client basis where such portfolios
include one or more financial instruments;

10) "Client" means any natural or legal person to whom
an investment firm provides investment and/or ancillary
services;

11) "Professional client" means a client meeting the
criteria laid down in Annex II;

12) "Retail client" means a client who is not a
professional client;

13) "Market operator" means a person or persons who
manages and/or operates the business of a regulated
market. The market operator may be the regulated
market itself;

XapaKTEePUCTUKAMH JIPYTHX MPOU3BOAHBIX (DUHAHCOBBIX
WHCTPYMEHTOB, B TOM YHCJIE, C YI€TOM TOTO,
OCYIIECTBIISICTCS JIM KIIMPHHT U PACUYEThI 110 TAKUM
KOHTpaKTaM 4€pe3 MPU3HAHHBIC KIIMPUHI'OBLIC
OpraHu3anuu Uik K HUM NPUMCHIIOTCA TpeGOBaHI/Iﬂ
PETYJISIPHOTO BHECEHHSI MapiKu;

- TPOM3BOHBIE KOHTPAKTHI, YKa3aHHbIE B IyHKTE 10
Paznena C Ipunoxenus 1, kotopsie o0iagaroT
XapaKTEePUCTHKAMHU APYTHX MPOU3BOIHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, B TOM YHCJIE, C YI€TOM TOTO,
OCYIIECTBIISIETCSI I TOPTOBJIS TAKAMH KOHTPaKTaMH Ha
perynupyemoMm peiake win Ha MTC, BexgyTcs mu
KIUPUHT U pacueTsl Yepe3 MpU3HaHHBIE KIIUPHHTOBEIE
OpraHu3aliu UJin K HUM IPUMCEHAIOTCA Tpe6OBaHI/IH
PETYJISIPHOTO BHECEHUS JOTOIHUTEIBHON MapKu;

3) "BcrioMoratelibHbIe YCIyTru'" 03Ha4aeT JIH00bIe
yciyru, nepeuuciennslie B Pazaene B [punoxenus [;
4) "MHBECTHUIIMOHHBIC KOHCYJIbTAIINH" 03HAYACT
MPEeI0CTaBICHNE JIMYHBIX PEKOMEHIALNHA KIMEHTY, KaK
IO €ro MPOCKOe, TaK U IO MHULINATHBE WHBECTUIIOHHON
(hUpMBI, B OTHOLIICHUN OJHOM MIIM HECKOJIBKUX CHETIOK,
CBSI3aHHBIX ¢ (PMHAHCOBBIMHU HHCTPYMCHTAMH;

5) "BBINIOTHEHNE TTPUKA30B OT UMEHH KJIMEHTOB"
JIEHCTBHUSA IO 3aKITFOUYEHHUIO TOTOBOPOB HA MOKYIIKY HJIH
MIPOAAXy OJHOTO U OoJiee (PUHAHCOBBIX
HHCTPYMCEHTOB OT UMCHU KJIIMCHTOB;

6) "TOproBiIst 3a CBOI cUeT" 03HAYAET TOPTOBIIIO 32 CUET
COOCTBEHHOTO KaluTaja, B pe3yJibTare KOTopoii
3aKJIIOYAIOTCS CIIEIIKU C OJHUM MIIM HECKOJIBKUMH
(hMHAHCOBBIMU HHCTPYMCHTAMH;

7) "pupma, crucTeMaTHIeCKH OCYIIECTBISIONIAS
BHYTPCHHEE BBHITIOJHEHUE MPUKA30B" 03HAYACT
WHBECTUIIMOHHYIO (GUPMY, KOTOpas Ha OpraHU30BaHHOM,
PETYISIPHOM U CUCTEMATUYECKON OCHOBE HCIIOIHSET
MIPHUKAa3bl KIMEHTOB 3a CUeT COOCTBEHHOTO TOPTOBOTO
nopTdens BHE peryiaupyemoro peraka i MTC;

8) "mMapkeTr-meiikep" 03HAYAET JIMIIO — yYACTHUKA
(hPMHAHCOBOTO PBIHKA, KOTOPOE Ha IMOCTOSIHHOM OCHOBE
00OBSBIISET O CBOEH TOTOBHOCTH TOPrOBATh 3a
COOCTBEHHBIH CUET MyTEM KYIUTH U IPOJaXH
(pMHAHCOBBIX MHCTPYMEHTOB 32 CYET COOCTBEHHOTO
KanuTaJia 1o 1eHaM, KOTOpbIe YCTaHABIMBACT TaKOe
JUIIO;

9) "ympasienue moptdeneM" 03HaYaeT yIpaBICHUE
MOPTQENIMHI B COOTBETCTBUH C MaHIIATOM,
MIPEJOCTABICHHBIM KIINEHTaMH, Ha IUCKPEIINOHHOM
OCHOBE I10 K&KAOMY KJIIHEHTY, B ClIydae, KOT/Ia TaKue
nopThesu COCTOAT U3 OJJHOTO UK Oosee PUHAHCOBBIX
HHCTPYMEHTOB;

10) "kireHT" 03HavaeT Jodoe pU3nYecKoe NI
IOPUAMYECKOE JIUIO0, KOTOPOMY MHBECTHLIMOHHAsSI (prupmMa
MIPEI0CTaBIISICT MHBECTUIIOHHBIC 1/HIN
BCIIOMOTaTeJIbHBIE YCITyTH;

11) "npodeccruonanbHbIN KIHEHT" 03HAYaeT KIMEHTA,
OTBEYAOIETO KPUTEPHUIM, YKa3aHHBIM B [Ipunoxennn
II;

12) "pO3HUYHBIN KJIMEHT" 03HAYAET KINEHTa, HE
SIBJISIFOLIETOCS TPO(ECCHOHAIBHBIM KIIMEHTOM;

13) "omepatop pbIHKA" O3HAYAET JUIIO WM JIUIIA,
KOTOpBIE OCYILECTBIISIOT YIPaBJICHNUE U/ UITN
obecrieunBaT GYHKIIMOHUPOBAHUE PErYIINPYEMOT0
peiHKa. OniepaTopoM phIHKa MOKET SBIATHCA CaM
PETyINpyEeMBIi PBIHOK



14) "Regulated market" means a multilateral system
operated and/or managed by a market operator, which
brings together or facilitates the bringing together of
multiple third-party buying and selling interests in
financial instruments - in the system and in accordance
with its non-discretionary rules - in a way that results in
a contract, in respect of the financial instruments
admitted to trading under its rules and/or systems, and
which is authorised and functions regularly and in
accordance with the provisions of Title III;

15) "Multilateral trading facility (MTF)" means a
multilateral system, operated by an investment firm or a
market operator, which brings together multiple third-
party buying and selling interests in financial
instruments - in the system and in accordance with non-
discretionary rules - in a way that results in a contract in
accordance with the provisions of Title II;

16) "Limit order" means an order to buy or sell a
financial instrument at its specified price limit or better
and for a specified size;

17) "Financial instrument" means those instruments
specified in Section C of Annex I;

18) "Transferable securities" means those classes of
securities which are negotiable on the capital market,
with the exception of instruments of payment, such as:

(a) shares in companies and other securities equivalent
to shares in companies, partnerships or other entities,
and depositary receipts in respect of shares;

(b) bonds or other forms of securitised debt, including
depositary receipts in respect of such securities;

(c) any other securities giving the right to acquire or sell
any such transferable securities or giving rise to a cash
settlement determined by reference to transferable
securities, currencies, interest rates or yields,
commodities or other indices or measures;

19) "Money-market instruments" means those classes of
instruments which are normally dealt in on the money
market, such as treasury bills, certificates of deposit and
commercial papers and excluding instruments of
payment;

20) "Home Member State" means:
(a) in the case of investment firms:
(1) if the investment firm is a natural person, the Member

State in which its head office is situated;

(i1) if the investment firm is a legal person, the Member

14) "perynupyemslii ppIHOK" O3Ha4YaeT
MHOT'OCTOPOHHIOIO CHCTEMY, KOTOPOit yIpaBiisieT u/nuin
(YHKIIMOHMPOBaHUE KOTOPOH 00ecreyrBaeT OrepaTop
PBIHKA, KOTOPasi CBOAUT BMECTE HJIH CIIOCOOCTBYET
CBEJICHUIO MHOTOYHCIICHHBIX TPETHHX JIHII,
BBIPaXKAIOUINX 3aMHTEPECOBAHHOCTH B KYTIJIE MK
npoJiake (PUHAHCOBBIX HHCTPYMEHTOB, B paMKax
CHCTEMBI U B COOTBETCTBUH C €€ HEANCKPELIMOHHBIMHU
MpaBUJIAMH, TAKAM 00pa3oM, UTO B Pe3yIIbTaTe
MIPOUCXOIUT 3aKIIFOYCHUE TOTOBOPA B OTHOIIICHUU
(hMHAHCOBBIX HHCTPYMEHTOB, IOMYIICHHBIX K TOPTaM, B
COOTBETCTBHUH C €€ MIPaBUIaAMH W/IITH C UCTIOIb30BaHUEM
€€ CHCTeM, ¥ KOTOpasi UMEeT pa3pelieHue u
(bYHKIMOHUPYET Ha TIOCTOSIHHON OCHOBE U B
COOTBETCTBHH C TTojoxxeHusmu Paznena I1I;

15) "mHOrOCTOpOHHAA TOpropas cucrema" (MTC)
03Ha4YaeT MHOT'OCTOPOHHIOIO CHCTEMY,
IpesocTaBisieMasi HHBECTULIMOHHON (MPMOM MITH
OTIEpaTOPOM PBIHKA, KOTOPasi CBOJUT HJIH CIIOCOOCTBYET
CBEJICHUIO MHOYKECTBA HHTEPECOB TPETHUX JIUI] B
MOKYITKE WK TIPOJjake (PMHAHCOBBIX HHCTPYMEHTOB B
paMKax CHCTEMBI M B COOTBETCTBHHU C €€
HEINCKPEIIMOHHBIMY TIPaBUIAMH, TAKUM 00pa3oM, UTO B
pe3yIbTaTe MPOUCXOANT 3aKITI0OUSHIE JOrOBOpa B
COOTBETCTBHUH ¢ TToJjiokeHusmu Paznena I1I;

16) "nuMUTHBINA MpUKa3" 03HA4YaeT NPUKaA3 KyNUTh UIIH
npoJaTh (PMHAHCOBBIH HHCTPYMEHT 110 OTOBOPEHHOM
MpeeILHON IICHE, TUOO 1Mo 0oJice BBHITOIHOU IICHE, U B
OTIpEJICTICHHOM KOJINYECTBE;

17) "¢uHaHCOBBIC MHCTPYMEHTHI" O3HAYACT
MHCTPpYMEHTHI, Yka3zaHHble B Paznene C Ilpunoxenus I;
18) "oOpamatommecs 1ieHHBIe OymMaru" o3Ha4aeT Bce
KaTeropuu EeHHBIX OyMar, oOpararomirecs Ha PeIHKE
KaIuTaja, 32 UCKIIOYCHUEM TUIATeKHBIX HHCTPYMEHTOB,
B TOM YHCIIE:

(a) akiu KOMIIaHUH U WHBIE IIEHHBIE OyMard,
SKBUBAJICHTHbIE aKIMsIM KOMITAHUH, TAPTHEPCTB M MHBIX
OpraHH3al|ii, a TAK)Ke JeT0o3UTapHble PACIIUCKU Ha
AKIHH;

(b) oGnuramuy 1 uHble HOPMBI CEKBIOPUTU3UPOBAHHOTO
JI0JITa, BKIIIOYas AENO3UTapHbIe PACIIMCKH Ha TaKUe
LIeHHbIe OyMaruy;

(c) mro0BIe ApyTHE IEHHBIe OyMaru, Iaroliye IpaBo Ha
MpHOOpETEHNE WIH MPOJAXKy TAKUX 00PAIIAOIIHXCS
[EHHBIX OyMar ¥IU MPeI0CTaBISIONINE ITPaBoO Ha
MOJTyYeHNE ICHEKHBIX CPENICTB, B pa3Mepe,
oTpenesieMOMYy Ha OCHOBAaHUH MPUBSI3KH K
oOpamaromuMcst IEeHHBIM OyMaraM, BalfoTaMm,
MPOLICHTHBIM CTaBKaM WM JOXOIHOCTH, TOBApaM HJIH
HWHBIX UHACKCOB MU IMOKa3aTeeH;

19) "MHCTPYMEHTHI JCHEKHOTO phIHKA" 03HAUaeT Bce
KaTerOpuy HHCTPYMEHTOB, 110 KOTOPBIM OOBIYHO
BE/IyTCSl TOPTU Ha JICHEXKHOM PBIHKE, TAaKHE KaK
Ka3Ha4YCeHCKHE BEKCEIS, ICTIO3UTHBIC CEPTH(PHUKATH U
KOMMEPYECKHE BEKCEs, 32 HCKIFOUECHUEM TUIATEKHBIX
WHCTPYMEHTOB;

20) rocynapctBo npoucxoxaenust (Home Member
State) o3Hauaert:

(a) B cilyuae MHBECTHLIMOHHBIX (UPM:

(1) ecu uHBeCTUIOHHAS pUpMa SIBIISIETCS] (PUBNUECKUM
JIMLIOM, -- TOCY/IapPCTBO-WIEH, B KOTOPOM HaXOJUTCS
TOJIOBHOU O(HC TaKOTo JIUIIA;

(i) ecn MHBECTHIIMOHHAS (UpMa SIBIISIETCS



State in which its registered office is situated;

(ii1) if the investment firm has, under its national law, no
registered office, the Member State in which its head
office is situated;

(b) in the case of a regulated market, the Member State
in which the regulated market is registered or, if under
the law of that Member State it has no registered office,
the Member State in which the head office of the
regulated market is situated;

21) "Host Member State" means the Member State,
other than the home Member State, in which an
investment firm has a branch or performs services and/or
activities or the Member State in which a regulated
market provides appropriate arrangements so as to
facilitate access to trading on its system by remote
members or participants established in that same
Member State;

22) "Competent authority" means the authority,
designated by each Member State in accordance with
Article 48, unless otherwise specified in this Directive;

23) "Credit institutions" means credit institutions as
defined under Directive 2000/12/EC;

24) "UCITS management company" means a
management company as defined in Council Directive
85/611/EEC of 20 December 1985, on the coordination
of laws, regulations and administrative provisions
relating to undertakings for collective investment in
transferable securities (UCITS)(18);

25) "Tied agent" means a natural or legal person who,
under the full and unconditional responsibility of only
one investment firm on whose behalf it acts, promotes
investment and/or ancillary services to clients or
prospective clients, receives and transmits instructions
or orders from the client in respect of investment
services or financial instruments, places financial
instruments and/or provides advice to clients or
prospective clients in respect of those financial
instruments or services;

26) "Branch" means a place of business other than the
head office which is a part of an investment firm, which
has no legal personality and which provides investment
services and/or activities and which may also perform
ancillary services for which the investment firm has
been authorised; all the places of business set up in the
same Member State by an investment firm with
headquarters in another Member State shall be regarded
as a single branch;

IOPUANYIECKUM JIUIOM, -- TOCYIapCTBO-WIEH, B KOTOPOM
HaXOIUTCS 3apPETUCTPUPOBAHHBIA O(HC TAaKOTO JINLIA;
(ii1) ecnM y MIHBECTUIIMOHHOW (DPMPMBI, B COOTBETCTBUH C
HalMOHAJIBHBIM 3aKOHO/IaTEIbCTBOM, HET
3aperiuCcTPUPOBaHHOTO 0drca, -- TOCyJapCTBO-UJIEH, B
KOTOPOM HaXOJIUTCS TOJIOBHOHM O(HC TaKOTO JINIIA;

(b) B ciy4ae peryaupyemMoro pblHKa, roCyIapCcTBO-JIEH,
B KOTOPOM 33apErHCTPUPOBAH PETYIUPYEMBIN PHIHOK
WJIH, €CITH B COOTBETCTBHH C 3aKOHO/IATEIbCTBOM
JTAHHOTO TOCYJapCTBA-WICHA, Y PETYINPYEMOTO PhIHKA
HET 3aperuCTPUPOBAHHOTO O(Hca, -- TOCYAAPCTBO-WIEH,
B KOTOPOM HaXOJHTCs TOJIOBHOM ouc perynupyemMoro
PBIHKA;

21) "mpuHUMaroIee rocy1apcTBO" 03HaYaeT
rocynapctBo-uieH EC, oTnudHOe 0OT rocyapcTaa
MPOMCXOKICHHS, B KOTOPOM MHBECTUIIMOHHAs pupma
uMeeT (puiman Uiy IpeocTaBisieT YCIyTH W/HITH BEAET
JIeSITEIIEHOCTb, MJIH TOCYIapCTBO-WICH, B KOTOPOM
PeryJIupyeMblii phIHOK IPEIOCTaBIISET
COOTBETCTBYIOIINE CPEJCTBA C IIETbI0 00CCIICUCHUS
JIOCTYIa K TOPraM B JAaHHOH CHUCTEME yJaJIeHHBIM
WICHaM WM yYaCTHHKaM TOPToB, 00pa30BaHHBIM B TOM
e TOCyIapCTBe-1IEHE;

22) "KOMITETEHTHBIN OpraH" O3HaYaeT OpraH,
Ha3HAYaeMBbIi KaXbIM FOCYJapCTBOM-UJICHOM B
COOTBETCTBHH CO CTaTheH 48, eciiu HHOE HE
IIPENyCMOTPEHO HACTOALEH JIUPEeKTUBOI;

23) "kpenuTHas OpraHu3anus - 03Ha4aeT OpraHu3aIuio
B COOTBETCTBHU C OIpezieieHueM JJMpeKTHBEI
2000/12/EC;

24) "ynpasnstomas komnanus UCITS" ozHagaer
YTIPaBISFONIYI0 KOMIIAHUIO B COOTBETCTBHH C
onpenenenneM lupextussl Cosera 85/611/EDC ot 20
nexabps 1985 r. o koopauHAIMK 3aKOHOB,
HOPMAaTHBHBIX aKTOB M aIMHHUCTPATHUBHBIX MTOJIOKEHHH,
KacaroluXcs OpraHn3ayii KOJJIEKTHBHOTO
WMHBECTHPOBaHUS B OOpaliaromuecs 1eHHble Oymaru
(UCITS) (18);

25) "cBs3aHHBIH areHT" 03Ha4YaeT (HU3NUECKOE WIIH
IOPUAMYECKOE JIUIIO0, KOTOPOE Ha YCIIOBUSX HOJHOU U
0e3yCcIIOBHOI OTBETCTBEHHOCTH TOJILKO OJHOU
WHBECTHLMOHHOM (PUPMBI, OT IMEHH KOTOPOH OHO
JIEUCTBYET, MpeIaracT MHBECTUINN 1/AIN
BCIIOMOTATEbHBIC YCIIYTH KJIMEHTaM HIIH
MOTCHINATIBHBIM KJIMCHTaM, a TAKKe MOIyJacT U
nepeaeT NOpyUYCHUS I TIPUKa3bl KINECHTOB B
OTHOIIEHNH MHBECTUIIMOHHBIX YCIIYT HMIIN (PUHAHCOBBIX
WHCTPYMEHTOB, OCYIIIECTBIISIET Pa3MEILICHNE
(bMHAHCOBBIX HHCTPYMEHTOB W/HJIM MPEI0CTABIISET
YCIIYTH KJIIMEHTaM WM MOTEHIMAIbHBIM KJIMEHTaM B
OTHOULICHUH TaKUX (DUHAHCOBBIX MHCTPYMEHTOB WA
yCIyT;

26) "¢duman" o3HaYaeT MECTO BEACHUS EATCIHHOCTH,
OTJIIMYHOE OT TOJIOBHOTO O(rica, KOTOPOE ABISIETCS
YacThIO HHBECTHIIMOHHOHN (DUPMBI I HE UMEET
CaMOCTOATENFHOM MPaBOCyObEKTHOCTH,
HPEeNOCTABIISAIONIee HHBECTULIMOHHbIE YCIYTH H/WIIH
BeAyIlee AEATEIBHOCTD, U KOTOPOE TAKKE MOXKET
IIPEAOCTaBIISATh BCIOMOTaTeIbHbIE YCIIyTH, Ha
MpeA0oCTaBIeHHE KOTOPBIX HHBECTUIIMOHHAS (hupma
HMeeT pa3pelleHNe; Bce MecTa BeIeHHs JesITeIbHOCTH,
yUpeKACHHBIE B OJJHOM IOCyIapCTBe-UIeHe
WHBECTHLIMOHHOM (hupMoli, KoTopast UMeeT 1ITad-



27) "Qualifying holding" means any direct or indirect
holding in an investment firm which represents 10% or
more of the capital or of the voting rights, as set out in
Atrticle 92 of Directive 2001/34/EC, or which makes it
possible to exercise a significant influence over the
management of the investment firm in which that
holding subsists;

28) "Parent undertaking" means a parent undertaking as
defined in Articles 1 and 2 of Seventh Council Directive
83/349/EEC of 13 June 1983 on consolidated
accounts(19);

29) "Subsidiary" means a subsidiary undertaking as
defined in Articles 1 and 2 of Directive 83/349/EEC,
including any subsidiary of a subsidiary undertaking of
an ultimate parent undertaking;

30) "Control" means control as defined in Article 1 of
Directive 83/349/EEC;

31) "Close links" means a situation in which two or
more natural or legal persons are linked by:

(a) participation which means the ownership, direct or
by way of control, of 20% or more of the voting rights
or capital of an undertaking,

(b) control which means the relationship between a
parent undertaking and a subsidiary, in all the cases
referred to in Article 1(1) and (2) of Directive
83/349/EEC, or a similar relationship between any
natural or legal person and an undertaking, any
subsidiary undertaking of a subsidiary undertaking also
being considered a subsidiary of the parent undertaking
which is at the head of those undertakings.

A situation in which two or more natural or legal
persons are permanently linked to one and the same
person by a control relationship shall also be regarded as
constituting a close link between such persons.

2. In order to take account of developments on financial
markets, and to ensure the uniform application of this
Directive, the Commission, acting in accordance with
the procedure referred to in Article 64(2), may clarify
the definitions laid down in paragraph 1 of this Article.

TITLE I
AUTHORISATION AND OPERATING
CONDITIONS FOR INVESTMENT FIRMS

CHAPTER 1

CONDITIONS AND PROCEDURES FOR
AUTHORISATION

Article 5

Requirement for authorisation

1. Each Member State shall require that the performance
of investment services or activities as a regular
occupation or business on a professional basis be subject
to prior authorisation in accordance with the provisions
of this Chapter. Such authorisation shall be granted by

KBapTUPY Oo(uC B APYroM rocyapcTBe-djeHe,
CUHUTAIOTCS OJHUM (QHIIHAIIOM;

27) "kBanmuduuupoBaHHas 101 y4acTHs' 03Ha4aeT
nM000€ IPsIMOE MIIM KOCBEHHOE Y4acTHe B KaluTale
MHBECTHLMOHHOH (hupmbl, coctapistonee 10% mim
Gostee OT ee KamMTala Wi IpaB roJioca B COOTBETCTBUH
co cratbeit 92 upextussl 2001/34/EC, nmn
MIO3BOJISTIOIIEE OKa3bIBATh CYIIECTBEHHOE BIMSHHE Ha
PYKOBOJCTBO TaKOW MHBECTUIIMOHHON (DHPMBI;

28) "rooBHas OpraHU3aIys’" 03HAYaET TOJIOBHYIO
OPTaHM3AIMIO B COOTBETCTBHH CO CTaThsiMu | 1 2
Cenpmotii Tupextussl CoBeta 83/349/EQC ot 13 urons
1983 1. 0 KOHCONMUANPOBAaHHOI (PHUHAHCOBOI
otueTHOCTH;(19)

29) "nouepHss KOMIaHUA" 03HAYAET JOUYEPHIOIO
KOMITAaHHIO B COOTBETCTBUU C ONPE/ICIICHUSMH CTaThei |
u 2 Tupexrussl 83/349/EDC, B TOM YHuCIIE IIO0YIO
JIOYEPHIOI0 KOMIIAHUIO JTIOYEPHEH KOMITaHUN KOHEYHOH
TOJIOBHOW OpraHW3ally;

30) "koHTpOIE" 03HAYAET KOHTPOIb B COOTBETCTBUHU CO
crarbeit 1 [upexrussr §3/349/EQC;

31) "TecHbIe CBA3M" 03HAYAIOT CUTYAIIMIO, KOTJa B U
Oonee pU3NUECKNX WM FOPUINIECKHX JINIA CBA3AHBI
MOCPEACTBOM:

(a) yuactus, 9TO O3HAYAET BIAICHUE, IPSIMOE UITH
nocpeacTBoM KoHTpouisi, 20% uim Oosiee pas rojoca
WJIY KalluTaia OpraHn3aliyy,

(b) KOHTPOJISA, YTO O3HAYACT OTHOIICHUS MEKIY
TOJIOBHOM OpraHusanyeil 1 JouepHeil komnanueil Bo
BCEX CIIy4asix, IepevnclIeHHBIX B cTaThax 1(1) u 2
Jupextusst 83/349/EQC, nnm aHanoruyHbele OTHOIICHHUS
MEKIy TF00BIM (PU3NIECKIM HITH IOPHIMYECKAM JIMIIOM
Y KOMIaHUEH, JouepHell KoMIIaHUEH JouepHen
KOMITaHHUH, KOTOpasl TAK)KE CUMTAETCS JOUEPHEH
KOMITaHUEN T'OJIOBHOM OpraHu3aluu, KoTopas
BO3IJIABJISIET 3TH OPTaHU3AIHH.

Cutyauusi, Koraa aBa win 6osiee GU3NUECKUX WIH
IOPUIMYECKUX JINIA TIOCTOSIHHO CBSI3aHBI C OJIHUM U TEM
K€ JIMIIOM OTHOILCHUSIMHU KOHTPOJIS, TaKXKe OyIeT
CUNTATBCS KaK COCTABJISIONIAS TECHYIO CBSI3b MEXIY
TaKUMH JIUIIAMH.

2. C 1enpto yyera U3MEHEHHUH, IPOUCXOAAIINX Ha
(hMHAHCOBBIX PHIHKAX, U 00CCIICUCHHS SIIHOO0Pa3HOTO
npuMeHeHus Hactosied Jupexktubl, Komuccus,
JICWCTBYS B COOTBETCTBHUH C ITOPSIIKOM,
MPEeIyCMOTPEHHBIM CTaThelt 64(2), MOXKET BHECTH
YTOUHEHUS B ONIPEICIICHU, JaHHbIC B ITyHKTE 1
HACTOSILEH CTATbH.

PA3AEJI I

YCJIOBUS [TOJIYYEHUS PASPEILIEHUI U
OYHKIUMOHNPOBAHUA MHBECTULIMOHHBIX
OUPM

I'TABA 1

YCJIOBUSA U IOPSIOK BbIJJAUU PA3PEILIEHUM

Cratbs 5

TpeOoBaHus K BbIZa4e pa3pelieHus Ha OCYIECTBICHHE
JIeSITEIbHOCTH

1. Kaxoe rocyqapCcTBO-4JIeH JOJDKHO TpeOOBaTh,
‘IT06I)I MMpea0CTaBJICHUC MHBCCTUIIMOHHBIX YCIIYT WIN
BCICHUC HHBeCTHHHOHHOﬁ ACATCIIBHOCTHU Ha
pEryJIApHO# U MPodeCcCHOHATLHOW OCHOBE
OCYIIECTRIISIOCH UCKITFOUUTENEHO Ha OCHOBAaHUU



the home Member State competent authority designated
in accordance with Article 48.

2. By way of derogation from paragraph 1, Member
States shall allow any market operator to operate an
MTF, subject to the prior verification of their
compliance with the provisions of this Chapter,
excluding Articles 11 and 15.

3. Member States shall establish a register of all
investment firms. This register shall be publicly
accessible and shall contain information on the services
and/or activities for which the investment firm is
authorised. It shall be updated on a regular basis.

4. Each Member State shall require that:

- any investment firm which is a legal person have its
head office in the same Member State as its registered
office,

- any investment firm which is not a legal person or any
investment firm which is a legal person but under its
national law has no registered office have its head office
in the Member State in which it actually carries on its
business.

5. In the case of investment firms which provide only
investment advice or the service of reception and
transmission of orders under the conditions established
in Article 3, Member States may allow the competent
authority to delegate administrative, preparatory or
ancillary tasks related to the granting of an authorisation,
in accordance with the conditions laid down in Article
48(2).

Article 6

Scope of authorisation

1. The home Member State shall ensure that the
authorisation specifies the investment services or
activities which the investment firm is authorised to
provide. The authorisation may cover one or more of the
ancillary services set out in Section B of Annex 1.
Authorisation shall in no case be granted solely for the
provision of ancillary services.

2. An investment firm seeking authorisation to extend its
business to additional investment services or activities or
ancillary services not foreseen at the time of initial
authorisation shall submit a request for extension of its
authorisation.

3. The authorisation shall be valid for the entire

pas3peneHus B COOTBETCTBHUH C MOJI0KEHUIMHI
HacTosel I'nasel. Takoe pa3pelieHue J0IKHO
BBIJIaBaThCsSl KOMIIETEHTHBIM OPIaHOM I'OCYJapCTBOM
MIPOUCXOXKACHHUS, HA3HAYEHHBIM B COOTBETCTBHUHU CO
crarbeit 48.

2. B nopsiaxe yacTUYHOM OTMEHBI TyHKTA 1
roCyZapcTBa-WICHBI MPEI0CTaBISIOT JTI000MY
oIeparopy pbIHKa pa3pelIcHUe Ha BEJICHHUE
nestensHOCTH MTC 1ipH ycnmoBur nipeABapuTeIbHOM
MIPOBEPKH COOJIOACHHS UMH TPeOOBAHUH HACTOSIICH
I'maBgl, 3a uckiroueHuem craten 11 u 15.

3. 'ocynapcTBa-4sieHbI JOIKHBI CO3aTh PEECTP BCEX
MHBECTHLHOHHBIX GupM. Takoi peecTp 10KeH
HaXOJUTHCS B OTKPBITOM JJOCTYIIE U COJEPKATh
nHpopmanuio 06 yciryrax u/mim BUIax JIesTeIbHOCTH,
Ha MPeI0CTaBICHUE UIIH OCYIIECTBIEHHE KOTOPBIX
MMeeT pa3pellieHne HHBECTHIIMOHHAs ¢pupma. Peectp
JIOJDKEH OOHOBIISITHCS HA PETyJISIPHON OCHOBE.

4. Kaxxzoe rocyapcTBO-wIeH J0DKHO TpeOoBaTsh,
YTOOBI:

- mo0as MHBECTUIIMOHHAS (prpMa, SBISIOMIAsICS
IOPUANYIECKUM JIUIIOM, HMETIa TOJIOBHOH O(HC B TOM XKe
rOCyZapCTBE-WICHE, YTO U €€ 3aPernCTPUPOBAHHBIN
oduc;

- m00as MHBECTULIMOHHAS (pUpMa, He SBIAIOIIAsCS
IOPUIAMYECKUM JIMLOM, WIH JIF00as HHBECTUIIMOHHAS
(upma, SBIISIOIIASACS IOPUANIESCKUM JIMIOM, HO
KOTOpas, B COOTBETCTBUU CO CBOMM HAIlMOHAIBHBIM
3aKOHOJATEIbCTBOM, HE HMEET 3apETUCTPUPOBAHHOTO
oduca, MMena roJoBHOI oducC B TOM rocyapcTae-
YJIeHe, I'7Ie OHA (PaKTUIECKH OCYIIECTBISIET CBOIO
KOMMEPYECKYIO JEATeTbHOCTb.

5. B ciryuae HHBECTHIIMOHHBIX (HPM, KOTOPEIE
MPEAOCTABIISIOT TOIBKO HHBECTHLIMOHHBIE
KOHCYJIBTAIIMN WM YCIIyTH 110 PUEMY U Tepeade
MIPUKA30B Ha yCIOBHAX, IPEIyCMOTPEHHBIX CTaTheH 3,
roCyIapCTBa-wWIEHBI MOT'YT pa3pelInTh KOMIIETCHTHBIM
OpraHaMm JIelerupoBaTh aIMUHUCTPATUBHEIE,
MOJIrOTOBUTEIBHBIC HIIH BCIIOMOTaTeIbHbIE (DYHKIIHH,
CBS3aHHBIE C BbIIa4el pa3pelieHus], B COOTBETCTBHHU C
YCIIOBUSIMH, TIPEYCMOTPEHHBIMH CTaThel 48(2).
Cratbs 6

O0beM paspelieHns Ha OCYIIeCTBICHUE ESTeIbHOCTH
1. TocymapcTBO MPOUCXOXKICHUS JOIDKHO OOECIICUHTB,
YTOOBI B pa3peIIeHHH YETKO YKa3bIBAIUCH BUJIBI
WHBECTHILMOHHBIX YCIIYT WM JESITENbHOCTH, Ha
KOTOpBIE MHBECTHIIMOHHAS (hHPMa TOTydaeT
paspemeHue. Paspemenne MOKeT BKIIOYaTh B ce0s
OJTHY MJIH OoJiee BCIIOMOTaTelIbHbIE YCITYTH,
npenycmotpennbie Paznenom B [Ipunoxenus I.
PazperieHrie HI B KAKOM ClIy4ae HE MOXKET
MIPEJOCTABIIATHCS UCKIIIOUUTENIBHO Ha MIPEIOCTaBIECHUE
BCIIOMOTATENIbHBIX YCIIYT.

2. MuBectummonHast pupma, odpararomasics 3a
paspelneHneM Ha paciupenne cepsl cBoeit
JIESITEIIFHOCTH C IEIBIO MTPEAOCTABICHHS
JIOTIOJTHUTEIIbHBIX HHBECTHIIMOHHBIX YCIYT WIN BEJCHUS
WHBECTHLMOHHOM JIEATEIbHOCTH HIIH BCTIOMOTaTENbHBIX
YCIIyT, HE TIPElyCMOTPEHHBIX HA MOMEHT BBIAAYH
MEPBOHAYAIEHOTO Pa3peIleH s, JO/KHA [01aTh
3asBJICHUE Ha paciiupeHne chepbl IPUMEHEHHUS! CBOETO
pa3peuieHusl.

3. Pa3peleHue AeCTBUTENBHO HA BCEH TEPPUTOPUU



Community and shall allow an investment firm to
provide the services or perform the activities, for which
it has been authorised, throughout the Community,
either through the establishment of a branch or the free
provision of services.

Article 7

Procedures for granting and refusing requests for
authorisation

1. The competent authority shall not grant authorisation
unless and until such time as it is fully satisfied that the
applicant complies with all requirements under the
provisions adopted pursuant to this Directive.

2. The investment firm shall provide all information,
including a programme of operations setting out inter
alia the types of business envisaged and the
organisational structure, necessary to enable the
competent authority to satisfy itself that the investment
firm has established, at the time of initial authorisation,
all the necessary arrangements to meet its obligations
under the provisions of this Chapter.

3. An applicant shall be informed, within six months of
the submission of a complete application, whether or not
authorisation has been granted.

Article 8

Withdrawal of authorisations

The competent authority may withdraw the authorisation
issued to an investment firm where such an investment
firm:

(a) does not make use of the authorisation within 12
months, expressly renounces the authorisation or has
provided no investment services or performed no
investment activity for the preceding six months, unless
the Member State concerned has provided for
authorisation to lapse in such cases;

(b) has obtained the authorisation by making false
statements or by any other irregular means;

(c) no longer meets the conditions under which
authorisation was granted, such as compliance with the
conditions set out in Directive 93/6/EEC;

(d) has seriously and systematically infringed the
provisions adopted pursuant to this Directive governing
the operating conditions for investment firms;

(e) falls within any of the cases where national law, in
respect of matters outside the scope of this Directive,
provides for withdrawal.

Article 9

Persons who effectively direct the business

1. Member States shall require the persons who
effectively direct the business of an investment firm to
be of sufficiently good repute and sufficiently
experienced as to ensure the sound and prudent

Coo01iecTBa ¥ MO3BOJISIET UHBECTUITMOHHON (UpMe
MPEJOCTABIIATE YCIYTH TN BECTH IEATEIBHOCTD, B
OTHOIIICHUH KOTOPBIX OBLIO BBIIAHO pPa3peIlicHUe, Ha
Beeill Tepputopun Coo0OliecTBa MOCPEACTBOM OTKPBITUS
¢dwnana uim CBOOOIHOTO MPEIOCTABICHHUS YCIIYT.
Cratbs 7

IMopsinok BbIIAYM pa3pelIeHuid U 0TKa3a B BBIIAYC
paspeleHuit

1. KoMmieTeHTHBIN OpraH HE JOJKEH BbIIABAThH
paspelieHne A0 TeX mMop, MoKa OH IMOJHOCTHIO He
YIOCTOBEPUTCS B TOM, UTO 3asBUTEIb BBIITOIHSICT BCE
TpeOOBaHUS B COOTBETCTBHU C MIPABUIIAMH, IIPUHITHIMH
Ha OCHOBE HacTosLel JJupekTuBsI.

2. HBecTHLIMOHHAs (MPMa IOJDKHA MPEAOCTAaBUTh BCIO
nHpopManuio, BKI0Yas IporpaMmy JesiTeIbHOCTHU C
YKa3aHHEM, [IOMHUMO [IPOUET0, NPEyCMOTPEHHBIX BUIOB
KOMMEPYECKOW e TeIbHOCTH U OIIMCaHUEM
OpraHU3aLMOHHON CTPYKTYpPbI, HEOOXOIUMYIO JUIsl TOTO,
9TOOBI KOMIICTCHTHBIN OpraH MOT YOSTUThCS, YTO
WHBECTHUIIMOHHAS (HpMa Ha MOMCHT BBIIa4d
MIEPBOHAYAIIEHOTO Pa3pelIeHIsI IMEeT Bce He0OX0ammMoe
JUTSL BEITIOJTHEHUSI CBOMX OOSI3aHHOCTEH,
NIpEAYCMOTPEHHBIX HacTosen [ naBoii.

3. Mudopmanms o BeIade UM OTKA3€ B BhIAAUC
pa3pemIeHns J0JDKHA OBITh MIPEJOCTaBIICHA 3asIBUTEINIO B
TEUEHHE IIECTH MECSILIEB MOCIIe IOAAYH 3asBJICHHUIO C
TMOJIHBIM KOMIUICKTOM JJOKYMCHTOB.

Cratbs 8

OT3BIB paspelieHuil

KomneteHTHBII opraH BIpaBe aHHYJIUPOBAThH
pa3pelicHue, BRIIAHHOE HHBECTUIIMOHHOHN (rpMe, B
CIIydae eciy Takas HHBECTHUIIMOHHAS (upMa:

(a) He ncHONB3yeT pa3penieHre B TeueHne 12 MecsIes,
(hopMaITbHO OTKA3BIBAETCSA OT BBIJAHHOTO €
pasperieHus, 00 He IPeAOCTaBIIIa HUKAKIX
WHBECTUIIMOHHBIX YCIYT WM HE BeJIa MHBECTUIIMOHHOM
JACATCIIBHOCTH B TCUCHUC MPECAUICCTBYIOMINX ECTHU
MecSILEB, 38 HCKIIOUSHUEM CITy4aeB, KOrja B TOZOOHBIX
Clly4asix B TOCyIapCTBax-wieHax MPeayCMOTPEHO
aBTOMAaTHUYECKOE MTPEKpalleHHe Pa3pereHus ;

(b) monyumita paspenieHue, IpeaoCTaBHB
HEIOCTOBEPHYIO HH()OPMAIIUIO WIH WHBIM
HET0OPOCOBECTHRIM CIIOCOO0M;

(c) bomee HE yIOBIETBOPSET YCIOBUAM, IIPH KOTOPBIX
OBLTO TIPEIOCTABICHO Pa3pelIeHNe, TAKUM Kak
BBIIIOJIHEHUE YCIIOBUM, IPEYCMOTPEHHBIX JIMpEKTUBON
93/6/EC,;

(d) nomyckana ceppe3HOe U CUCTEMAaTHUECKOe
HapyHICHUEC MpaBUJl, IPUHATBIX HA OCHOBAaHUUN
HacTosled JJUpEeKTUBbI, KOTOPBIE PETIIaMEHTUPYIOT
ycCiaoBuA BEACHUA ACATCIbHOCTU NHBECTULIMOHHBIX
upn;

(e) monnanaer moJ necTBIE HOPM HAIL[OHAIBHOTO
3aKOHOJIATETILCTBA, B OTHOIICHUH BOIIPOCOB, HE
BXOJSIIUX B chepy MPUMEHEHHS HACTOSIICH
JIMpeKTUBBI, TPETyCMATPHUBAIOIIIX TAKOE
AHHYJIHPOBaHUE.

Cratps 9

Jlnma, GpakTHYeCKH YIPaBIAIONINE AeSITeIbHOCTHIO

1. FocymapcTBa-4eHbI TOHKHBI TPEOOBATH, YTOOBI
JIMLA, OCYLIECTBIISIOME (PAKTHYECKOE YIIpaBIeHHE
JICSITEIbHOCTHIO MHBECTHIIMOHHOM (DUPMBI, 00JIa1aIu
JIOCTaTOYHO XOPOILIEH peryTanyel 1 OIbITOM JUIs



management of the investment firm.

Where the market operator that seeks authorisation to
operate an MTF and the persons that effectively direct
the business of the MTF are the same as those that
effectively direct the business of the regulated market,
those persons are deemed to comply with the
requirements laid down in the first subparagraph.

2. Member States shall require the investment firm to
notify the competent authority of any changes to its
management, along with all information needed to
assess whether the new staff appointed to manage the
firm are of sufficiently good repute and sufficiently
experienced.

3. The competent authority shall refuse authorisation if it
is not satisfied that the persons who will effectively
direct the business of the investment firm are of
sufficiently good repute or sufficiently experienced, or if
there are objective and demonstrable grounds for
believing that proposed changes to the management of
the firm pose a threat to its sound and prudent
management.

4. Member States shall require that the management of
investment firms is undertaken by at least two persons
meeting the requirements laid down in paragraph 1.

By way of derogation from the first subparagraph,
Member States may grant authorisation to investment
firms that are natural persons or to investment firms that
are legal persons managed by a single natural person in
accordance with their constitutive rules and national
laws. Member States shall nevertheless require that
alternative arrangements be in place which ensure the
sound and prudent management of such investment
firms.

Article 10
Shareholders and members with qualifying holdings

1. The competent authorities shall not authorise the
performance of investment services or activities by an
investment firm until they have been informed of the
identities of the shareholders or members, whether direct
or indirect, natural or legal persons, that have qualifying
holdings and the amounts of those holdings.

The competent authorities shall refuse authorisation if,
taking into account the need to ensure the sound and
prudent management of an investment firm, they are not
satisfied as to the suitability of the shareholders or
members that have qualifying holdings.

o0ecreueHns: pa3yMHOTO U OCMOTPHUTENBHOTO
PYKOBOJICTBA HHBECTUIIMOHHON (DHUPMOMA.

B cnyuae, xorja onepaTop pblHKa obparaercs 3a
paspelieHreM Ha opranusanuio nesrenbHoctd MTC, u
NP 3TOM (paKkTHUECKOE yIPaBICHUE AESTEIbHOCTHIO
MTC u perynupyeMoro pblHKa OCYLIECTBISIETCS
OJTHUMH W TEMH XK€ JINI[AMH, TaKHe JINIa CYUTAIOTCS
BBITTOJIHSIOLIMMH TPEOOBaHUS, PETyCMOTPEHHEIE
MIEPBBIM ITOJITYHKTOM.

2. l'ocynapcTBa-4iieHbI TOJDKHBI TpeOOBaTh, 4TOOBI
WHBECTHLMOHHAS (PHPMa YBEAOMIIsIIa KOMIIETEHTHBIN
opraH 000 BCEX U3MEHEHHSIX B CBOEM PYKOBOJCTBE U
MPEIOCTaBIIsIIa HHPOPMALINIO, HEOOXOIMMYTO IS
OLIEHKH TOTO, 00JIaIa0T JIM HOBBIE JIMIIA, HA3HAYCHHbIE
Ha PyKOBOJAIINE JODKHOCTH, JOCTATOUHO XOPOIIeH
pernyTanuen U OIbITOM.

3. KomnereHTHBIE OpraHbl OTKaXKyT B BblJaye
paspeleHys Ha OCYIIEeCTBICHUE JEITEIbHOCTH, €CIIN
OHU HE NPHUIYT K 3aKIIOUCHHIO, YTO JIMLA, KOTOpPBIE
OymyT ocyHIecTBIATH (PaKTHIECKOE YIIPABICHHE
JIeSITEIIFHOCTBIO MHBECTHUIIMOHHBIX (pupM, He oOnanaoT
JIOCTATOYHO XOPOIIEH peryTaliel 1 ONbITOM, WIIN €CIH
HUMEIOTCSI 00BEKTUBHBIE U JOKA3yEMBbIC OCHOBAHHS
CUNTATh, YTO MPEATIaraeéMble H3MEHEHHS B PyKOBOJCTBE
(UPMBI IPENCTABIAIOT YTPO3Y UL Pa3yMHOTO U
OCMOTPHUTEIHFHOTO YIIPABJICHHUS €€ NesITeIbHOCTBIO.

4. T'ocynapcTBa-4iieHbI JTOJKHBI TPEOOBATh, YTOOBI
PYKOBOJICTBO HHBECTUIIMOHHOMN (pUpMOii
OCYIIECTBIISIIOCH, IT0 MEHBIIEH Mepe, IBYMsI JIHLaMH,
OTBEYAIOIMMH TPeOOBaHHSM, ITPEAYCMOTPEHHBIM
MYHKTOM 1.

B nopsiake 4acTU4HON OTMEHBI IEPBOTO MOAIYHKTA,
TOCYZapCTBO-4JIEH MOXKET BBIZIABAaTh PAa3peIlIeHNe Ha
OCYIIECTBIICHHE JIESITEbHOCTH HHBECTHIIHOHHBIM
(upmMam, KOTOpBIE ABIAIOTCS HU3HICCKUMH JIUIIAMH,
WM MHBECTHLMOHHBIM (PUpMaM — IOPUIITYECKIM JIMLAM,
KOTOPBIC YIPABISIOTCS OJHUM (DPU3UICCKUM JIUIIOM B
COOTBETCTBUM C UX YUPCAUTCIbHBIMHU JOKYMCHTAMH U
HaIlMOHAJIbHBIM 3aKOHOAATCJIIBCTBOM. HpI/I 9TOM
roCyAapcTBa-4iICHBI JOJDKHBI, TEM HE MeHee, TpeOoBaTh
HaJIMYUsI ATbTEPHATHBHBIX MEXaHU3MOB,
o0ecreunBaronX pa3yMHOE U OCMOTPHUTENILHOE
PYKOBOZACTBO TAKUMH MHBECTHIIMOHHBIMHU (prpMaMH.
Cratps 10

AKIIMOHEPHI M YIACTHUKH, BIAJICIOLINE
KBaM()UINPOBAHHBIMH JOISAMH y4acCTHS

1. KomneTeHTHBIE OpraHbl HE IOJKHBI BBIIABATH
paspeleHne Ha BeJICHUE HHBECTULIMOHHOM
JACATCIbHOCTH UM TPEAOCTABJICHNEC NMHBECTUMOHHBIX
YCIIYT UHBECTHIIMOHHOM (PUpME 10 TeX TOp, TOKa OHU
HE MOoJy4aT HHPOPMAIIUIO O TOM, KTO SBIISIETCS
aKI[MOHEPAMH WJIN YYaCTHUKAMH, TPSIMBIMH WIIN
KOCBEHHBIMH, (PU3NUECKIMU HIIH IOPUANIECKUMU
JIMIAMH, KOTOPbIE BIIAACIOT KBATH(OUIINPOBAHHON T0JIeH
y4acTus, a TAKXKe O BEJIMYMHE TAaKUX J0JIeH yIacTHS.
KommneTeHTHBIE OpraHbl JOJDKHBI OTKA3bIBAaTh B BbIAAYE
paspereHus, eclii, IPUHUMAast BO BHUMaHHE
HEO0XOUMOCTE 00eCIIeYeH s pa3yMHOTO U
OCMOTPUTEIBHOTO PyKOBOJICTBA HMHBECTHIIMOHHOM
(hupMO, OHM HAXOAT, YTO TAKUE AKLIIUOHEPHI HIIH
Y4aCTHHUKH, BJIaJICIOIIUC KBaJ'II/I(bI/IL[I/IpOBaHHI)IMI/I
J0JIAMHU y4acCTus, HC OTBCUAIOT HCOGXOI[I/IMI)IM
TpeOOBaHUSM.



Where close links exist between the investment firm and
other natural or legal persons, the competent authority
shall grant authorisation only if those links do not
prevent the effective exercise of the supervisory
functions of the competent authority.

2. The competent authority shall refuse authorisation if
the laws, regulations or administrative provisions of a
third country governing one or more natural or legal
persons with which the undertaking has close links, or
difficulties involved in their enforcement, prevent the
effective exercise of its supervisory functions.

3. Member States shall require any natural or legal
person that proposes to acquire or sell, directly or
indirectly, a qualifying holding in an investment firm,
first to notify, in accordance with the second
subparagraph, the competent authority of the size of the
resulting holding. Such persons shall likewise be
required to notify the competent authority if they
propose to increase or reduce their qualifying holding, if
in consequence the proportion of the voting rights or of
the capital that they hold would reach or fall below or
exceed 20%, 33% or 50% or the investment firm would
become or cease to be their subsidiary.

Without prejudice to paragraph 4, the competent
authority shall have up to three months from the date of
the notification of a proposed acquisition provided for in
the first subparagraph to oppose such a plan if, in view
of the need to ensure sound and prudent management of
the investment firm, it is not satisfied as to the suitability
of the persons referred to in the first subparagraph. If the
competent authority does not oppose the plan, it may fix
a deadline for its implementation.

4. If the acquirer of any holding referred to in paragraph
3 is an investment firm, a credit institution, an insurance
undertaking or a UCITS management company
authorised in another Member State, or the parent
undertaking of an investment firm, credit institution,
insurance undertaking or a UCITS management
company authorised in another Member State, or a
person controlling an investment firm, credit institution,
insurance undertaking or a UCITS management
company authorised in another Member State, and if, as
a result of that acquisition, the undertaking would
become the acquirer's subsidiary or come under his
control, the assessment of the acquisition shall be
subject to the prior consultation provided for in Article
60.

B ciyudae cyecTBOBaHMsI TECHBIX CBSA3EH MEXAY
MHBECTHLIMOHHON (pUpMOil U MHBIMU HU3UIECKUMH HITH
IOPUINYECKUMH JIUIIAMU, KOMIIETEHTHBIN OpraH JOJKeH
BBIJIaBaTh pa3pelIeHUe TOJIBKO B CIyYasx, €CIH TaKHe
CBSI3U HE MPEMSTCTBYIOT 3 (HEKTUBHOMY
OCYILECTBJIEHUIO KOMIETEHTHBIM OPTaHOM CBOUX
Ha/[30pHBIX (QYHKIHH.

2. KoMneTeHTHBI OpraH He JOIDKEH BBIIABAThH
paspelieHue B cirydae, eclii 3aKOHbI, HOPMaTHBHBIC
aKTBI WM aIMIHUCTPATHBHBIC TIOJIOKEHUS TPEThEH
CTpaHbl, IPIMEHUMBIE K OZTHOMY HJIH Ooee
(bU3HMUECKUM MM IOPUANIECKUM JMLAM, C KOTOPBIMH
JIaHHAasI OPTaHU3ALUsI UMEET TECHBIE CBSA3H; U B CIIydae,
€CITH TPYIHOCTH, CBSI3aHHBIE ¢ 00eCreYeHHEM HX
HCTIOJHEHUS, IPEMATCTBYIOT 3 peKTuBHOMY
OCYIIECTBIICHHS] HAJI30PHBIX (DYHKIUH TAKHMM OPTraHOM.
3. l'ocynapcTBa-wieHbI JOJDKHBI TPeOOBATh OT JH000T0
(hU3MUECKOTO MIIN FOPHIMUECKOTO JIMIA, KOTOPOe
HaMepeHO NPHOOPECTH WIIH MPOJIATh, MPSIMO MITH
KOCBEHHO, KBTN(HINPOBAHHYIO JIOJFO yJacTHs B
WHBECTHILMOHHOH (pUpMe, 10 COBEPIICHUS TAKOH CIACIKH
MOCTaBUTH B M3BECTHOCTH KOMIICTCHTHBII OpTaH B
COOTBETCTBHUH CO BTOPBIM MOJIYHKTOM O Pa3Mepe J0IH
ydacTus, 0JIy4aeMoi B pe3ysbTare caenku. Takue
JIMLA TOJDKHBI TAK)KE YBEIOMIIATH KOMIIETEHTHBIH OpraH
0 CBOEM HaMEpPEHHH YBEIHUUUTh UM YMEHBIIUTE CBOIO
KBaTM(ULMPOBAHHYIO JIOJIIO YUaCTHsI, €CITH B
pe3ynbpTaTe A0JI IpUHAISKAIUX UM I'OJIOCOB MIIH UX
JIOJISl B KalKUTalle JOCTUTHET WU CHU3UTCS WIH
npeBbicUT 20%, 33% wunu 50%, wu ecau
WHBECTHLIMOHHASI ()pMa CTAHET WM IPEKPATUT OBITH
HX JI04YepHEll KOMIaHUEH.

Bes ymep0ba st monokeHui myHKTa 4, KOMIETEHTHBII
OpTaH UMEET NIPaBO B TEUEHUE TPEX MECSIEB C IAThI
YBEIOMJICHHS O TIPEJIIIONaracMoM IPUOOPETEHNHN B
COOTBETCTBHH C ITyHKTOM | OTKJIOHUTbH TaKOH IUIaH B
cily4ae, €cliv, BBUAY HE00XOJMMOCTH 00eCTIeUUTh
pa3yMHOE U OCMOTPUTEJIEHOE PYKOBOJICTBO
MHBECTHLUOHHOM (hPUPMOM, KOMIIETEHTHBIN OpraH
MPUJET K 3aKIII0YEHUIO, YTO TaKHe JHIA, Ha3BaHHBIE B
MIEpBOM ITOJYHKTE, HE OTBEYAIOT HEOOXOIUMBIM
TpeboBaHUIM. B cirydae, eciii KOMIIETEHTHBIH OpraH He
BO3pPa)KaeT IPOTHB TaKOT'O IJIaHA, OH MOKET Ha3HAUYNTh
CPOKH IJIS €70 pean3aliy.

4. Ecim mmumo, mpuoOpeTarotee 000 0N yIacTHs,
yKa3aHHOH B IyHKTE 3, SBJSETCS MHBECTUIIMOHHOMN
(hupmoii, KpeTUTHOH opraHu3anueil, CTpaxoBou
opraHuzaiet, wim ynpasistromeii komnaaueit UCITS,
MOJTyYHBILEH pa3pelIeHne Ha OCyIECTBICHNUE
JIESITENIBHOCTH B APYTOM T'OCYAAapCTBE-UJICHE, WU
TOJIOBHOW OpraHu3alyeil HHBECTULIMOHHOM GUpPMBI,
KpPEIUTHOM OpraHu3alliy, CTPaxoBOM OpraHu3aIuy, Win
ynpasstromeil komnanuu UCITS, nonyuusmiei
paspelieHne Ha OCYIIECTBICHHE AESTEIbHOCTH B
JIPyTOM ToCyJapcTBe-1ICHE, HIIH JIUIIOM,
KOHTPOJIUPYIOIINM HHBECTUIIMOHHYIO GUPMY,
KPEIUTHYIO OPTaHM3aIHI0, CTPAXOBYIO OPraHU3ALNIO,
i yrpasistontyto kommanuio UCITS, moryausmryro
paspelieHne Ha OCYIIECTBICHHE ACATEIBHOCTH B
JIPYTOM ToCyIapCTBE-4IEHE, U €CIIN B Pe3yJIbTaTe
TaKOro MPHOOPETEHNUS IPEANPUATHE CTAaHET JOUEPHEN
KOMIIaHHEH NMPHOOPETAIOIEro JINLA, WIN MTONaAaeT Mo
€ro KOHTPOJIb, OLIEHKA IPHOOPETEHHUS TOJKHA



5. Member States shall require that, if an investment
firm becomes aware of any acquisitions or disposals of
holdings in its capital that cause holdings to exceed or
fall below any of the thresholds referred to in the first
subparagraph of paragraph 3, that investment firm is to
inform the competent authority without delay.

At least once a year, investment firms shall also inform
the competent authority of the names of shareholders
and members possessing qualifying holdings and the
sizes of such holdings as shown, for example, by the
information received at annual general meetings of
shareholders and members or as a result of compliance
with the regulations applicable to companies whose
transferable securities are admitted to trading on a
regulated market.

6. Member States shall require that, where the influence
exercised by the persons referred to in the first
subparagraph of paragraph 1 is likely to be prejudicial to
the sound and prudent management of an investment
firm, the competent authority take appropriate measures
to put an end to that situation.

Such measures may consist in applications for judicial
orders and/or the imposition of sanctions against
directors and those responsible for management, or
suspension of the exercise of the voting rights attaching
to the shares held by the shareholders or members in
question.

Similar measures shall be taken in respect of persons
who fail to comply with the obligation to provide prior
information in relation to the acquisition or increase of a
qualifying holding. If a holding is acquired despite the
opposition of the competent authorities, the Member
States shall, regardless of any other sanctions to be
adopted, provide either for exercise of the corresponding
voting rights to be suspended, for the nullity of the votes
cast or for the possibility of their annulment.

Article 11

Membership of an authorised Investor Compensation
Scheme

The competent authority shall verify that any entity
seeking authorisation as an investment firm meets its
obligations under Directive 97/9/EC of the European
Parliament and of the Council of 3 March 1997 on
investor-compensation schemes(20) at the time of
authorisation.

Article 12

MIPOU3BOIUTHCS HA OCHOBAHUH IIPEIBAPUTEIBHBIX
KOHCYJBTAIIHH, TIPEeAyCMOTPEHHBIX cTaTbei 60.

5. TocymapcTBa-uieHbl JODKHBI TPEOOBATh, YTOOBI B
cily4ae, €CJIi HHBECTUIIMOHHOW (UpMe CTaHeT U3BECTHO
0 JII0O0M MPUOOPETCHUH WITH peaTU3aliu J0Jei
y4acTus B ee KaluTale, B pe3yIbTaTe KOTOPBIX
BEJIMYMHA TAKHUX JIOJIEH ydacTusl MPEBLICUT WITH
OITyCTHUTCS] HW)KE TIOPOTOBBIX 3HAUCHHH,
MIPEyCMOTPECHHBIX TIEPBBIM ITOAITYHKTOM ITYHKTA 3,
Takasi MHBECTUIIMOHHAS (hrupmMa o0s13aHa
HEe3aMEIJIUTEIFHO YBEIOMHUTE 00 3TOM KOMITETEHTHBIN
OpraH.

He pexe onHOTO pasa B TO MHBECTUIIHOHHBIE (PHPMBI
JIOJIKHBI TAKXKE MPEIOCTABIATE KOMIIETEHTHOMY OpraHy
nHpopmanuio 06 UMEeHax aKIIMOHEPOB U YYaCTHHUKOB,
BJIaACHOIINX KBaﬂI/I(bI/IL[I/IpOBaHHI)IMI/I J0JIAMHU y4acTuA, U
0 BEJIMYMHE TaKHUX JIOJIEH yJacTusi, B TAKOM (opmaTe,
Kak, HanpuMmep, B HHPOPMAIIHNH, MPEACTaBIIEMON Ha
TOJIOBOM 00IIIeM COOpaHUY aKIIMOHEPOB U[JTH |
YYaCTHHUKOB, WJTH Ha OCHOBAHWH BBHITIOJTHEHUS TIPABUIL,
MPUMEHSIOMNXCA K KOMITAHUSAM, 00paIaronnecs
[eHHBIE OyMaru KOTOPHIX JOMYIICHBI K TOPTaM Ha
peTyIupyeMOM PBIHKE.

6. 'ocymapcTBa-4iieHbI TOJKHBI TPEOOBATH, YTOOBI B
CIIydasix, KOTJa CyIeCTBYeT BEPOSTHOCTh TOTO, YTO
BJIMSIHUEC CO CTOPOHBEI JIUII, HA3BAHHLIX B IICPBOM
MOJITYHKTE IyHKTa 1, MOXKET OCYILECTBIATLCS B YIIEpO
pasyMHOMY M OCMOTPHUTEIEHOMY PyKOBOJCTBY
WHBECTHLMOHHOM (PUPMOH, KOMIIETEHTHBIE OPTaHbI
NIPUHUMAITH aJIeKBaTHBIE MEPHI, HAIPaBJICHHBIC HA
yCTpaHEeHHE yKa3aHHON CUTYaluH.

Takue Mepbl MOTYT COCTOSITh B IIOJa4€ 3asiBJICHUM O
BbIJIa4e CyJeOHBIX MPUKA30B W/WIIN IPUMECHEHUH
CaHKIMH B OTHOIIICHUU AUPEKTOPOB M JIHII,
OTBEYAIOIINX 32 PYKOBOACTBO, WJIH BPEMEHHOM
OJIOKMPOBAHNH OCYIIECTBICHHUS TIPaB rojoca,
MMPpEAOCTABIIAEMbBIX aKIUAMU, ITPUHAJICKAIITUMHA
COOTBETCTBYIOIIUM aKIIMOHEPAM HUJIN YUaCTHHUKaM.
AHanoruyHsie MEPbI JOJIKHBI IPUHUMATHCA B
OTHOIIEHHH JIUII, KOTOPHIE HE BHIITOJIHSAIOT 003aHHOCTH
T10 TIPe/IBapUTEIHHOMY MIPEA0CTaBICHNUIO HH(OPMAIIH
B OTHOILICHHUH NPHOOPETEHUS WIN YBEIINUCHHS
KBaUGHUIUPOBaHHOHN g0 ydactus. Ecim mons
Y9acTHsI IPHOOPETaeTCsI, HECMOTPS Ha BO3PaXKCHUS
KOMIIETEHTHOTO OpTraHa, TOCYyIapCTBO-UJICH TOJHKHO,
HE3aBHUCHMO OT JIFOOBIX MHBIX IPUMEHIEMbIX CAHKIIUH,
MIPeIyCMOTPETh BpeMEeHHOEe OJIOKHPOBaHHE
OCYIIIECTBIICHHS COOTBETCTBYIOIINX IPaB royoca,
NpU3HAHUE PE3YJIbTATOB T'OJIOCOBAHHS
HCHCﬁCTBHTCHBHBlM, WJIK BO3MOXXHOCTb UX
AHHYJIMPOBAHUA.

Cratpsa 11

VYuactue B pazpenienHo# [Iporpamme BbITuIaThI
KOMIICHCAIINH HHBECTOpaM

KoMmneteHTHBII oprad JOKHBI YOCTOBEPHUTHCS, YTO
Tm00ast opraHu3aIs, 00OparIarIasics 3a pa3peneHueM
Ha OCYIIECTBJICHUE JICITEITLHOCTH B Ka4eCTBE
WMHBECTHLUOHHOM (DUPMBI, OTBEUAET TPEOOBAHUIM B
cootBetctBuu ¢ Jupexrusoii 97/9/EC EBpomneiickoro
ITapnamenTa u Coera ot 3 mapta 1997 1. 0
MporpaMMax BBIIJIATHl KOMIIeHcauu nHBecTopam (20)
Ha MOMCEHT BbIJa4U pa3spCUICHUA.

Crarps 12



Initial capital endowment

Member States shall ensure that the competent
authorities do not grant authorisation unless the
investment firm has sufficient initial capital in
accordance with the requirements of Directive 93/6/EEC
having regard to the nature of the investment service or
activity in question.

Pending the revision of Directive 93/6/EEC, the
investment firms provided for in Article 67 shall be
subject to the capital requirements laid down in that
Article.

Article 13

Organisational requirements

1. The home Member State shall require that investment
firms comply with the organisational requirements set
out in paragraphs 2 to 8.

2. An investment firm shall establish adequate policies
and procedures sufficient to ensure compliance of the
firm including its managers, employees and tied agents
with its obligations under the provisions of this Directive
as well as appropriate rules governing personal
transactions by such persons.

3. An investment firm shall maintain and operate
effective organisational and administrative arrangements
with a view to taking all reasonable steps designed to
prevent conflicts of interest as defined in Article 18 from
adversely affecting the interests of its clients.

4. An investment firm shall take reasonable steps to
ensure continuity and regularity in the performance of
investment services and activities. To this end the
investment firm shall employ appropriate and
proportionate systems, resources and procedures.

5. An investment firm shall ensure, when relying on a
third party for the performance of operational functions
which are critical for the provision of continuous and
satisfactory service to clients and the performance of
investment activities on a continuous and satisfactory
basis, that it takes reasonable steps to avoid undue
additional operational risk. Outsourcing of important
operational functions may not be undertaken in such a
way as to impair materially the quality of its internal
control and the ability of the supervisor to monitor the
firm's compliance with all obligations.

An investment firm shall have sound administrative and
accounting procedures, internal control mechanisms,
effective procedures for risk assessment, and effective
control and safeguard arrangements for information

Hannuue nepBoHavaipHOTO KamuTana
TNocymapcTBa-wiIeHB! JOIDKHBI 00ECTICYHUTH, YTOOBI
KOMITIETEHTHBIE OpraHbl HE BbIJABAIN Pa3pelIeH s, €CIn
VMHBECTHLMOHHAsI ()UPMa HE UMEET JOCTATOYHOTO
TNMEPBOHAYAJIBHOT'O KanrTalla B COOTBETCTBHUU C
TpeboBanusmu Jupektusst 93/6/EDC,
COOTBETCTBYIOIIET0 XapakTepy JaHHOMY BUILY
WMHBECTHLMOHHBIX YCIIYT WIN HHBECTUIIMOHHON
JIeSITEIIEHOCTH.

Bmots o mepecmotpa dupextusst 93/6/EDC, Ha
MHBECTHIMOHHBIE (PUPMBI, YKa3aHHbBIE B CTaThE 67,
pacmpocTpaHsieTcst TpeOOoBaHUE K pa3Mepy KaluTana,
IIPENYCMOTPEHHOE 3TOM CTAThEN.

Cratbs 13

OpraHu3annoHHbIe TpeOOBaHUs

1. CtpaHa poOUCXOXKICHHS J0DKHA TPEOOBATh OT
WHBECTHLHOHHBIX (PUPM BBHITIOIIHEHUS
OpTaHM3aIMOHHBIX TPeOOBaHMUI, IPEyCMOTPEHHBIX
MyHKTaMmu 2-8.

2. MuBectumonHast pupma gomKHa chopMyITHpOBaTh
HEOOXOANMBIE TPUHINIBI IESTENEHOCTH U IIPOLEAYPHI,
JIOCTATOYHBIE IS 0OECIICUCHNS BHITIOJIHEHUS (PUPMOTA, B
TOM YHUCIIE €€ PYKOBOAUTEISIMU, COTPYIHUKAMH U
CBSI3aHHBIMH ar€HTaMH, CBOMX 00g3aHHOCTEH,
IIPEAyCMOTPEHHBIX HAacTOsIEN JIMpEKTUBOM, a TaKkKe
COOTBETCTBYIOIIUX IMPAaBUJI B OTHOIICHUU CACJIOK,
3aKJIIOYa€MbIX TaKUMU JIMIIaMH.

3. MHBectuimonHas upma JomKHa 00eCIeYUTh
Hanuue 3G QeKTUBHBIX OpraHU3alnOHHBIX U
a/IMUHHCTPATUBHBIX CTPYKTYD, MTO3BOJISIONINX PUHSThH
000CHOBaHHO HEOOXOANMBIX MEp, HAIIPaBJICHHBIX Ha
MPEe0TBPALICHIE OTPULIATEIFHOTO BIMAHUS KOH(INKTA
WHTEPECOB, ONPEEIICHNE KOTOPOTO MPUBEICHO B CTAaThe
18, Ha MHTEPECH KIMEHTOB.

4. luBecTHIIMOHHAS (UpMa JOJDKHA IPHHUMATh
000CHOBaHHO HEOOXOAUMBIC MEPHI IO 00ECTIEYCHUTO
HECPEPLIBHOCTHU U CTa6I/lJ'leOCTI/I MpeaOCTaABIICHUSA
HWHBCCTUIIMOHHBIX YCIIYT' U BEJICHUSA I/IHBCCTHHI/IOHHOﬁ
nestenbHoCTU. C 3TOM 1eNbI0 MHBECTHLIMOHHAS (hrpMa
JIOJDKHA MCTIONIb30BaTh HEOOXOAMMBIE U COM3MEPUMBIE
CHCTEMBI, PECYPCHI U IIPOLECAYPHI.

5. B cilyyae NpUBIICUCHNS] HHBECTUIIMOHHON (UPMOiA
CTOPOHHEH OpraHN3aIuy JUTS BBIOJTHEHHS
OTIEPAIIMOHHBIX (DYHKIHH, KOTOPbIE UMEIOT
CYIIECTBEHHOE 3HAYEHHE /IS IPEIOCTABICHHUS YCIyT
YZIOBIIETBOPUTEIILHOTO Ka4eCTBA KJIMEHTaM Ha
MOCTOSTHHOW OCHOBE, a TAK)Ke JUIs BEICHUS
MHBECTUIUOHHOM JEATENILHOCTH HA TIOCTOSIHHOM U
YIOBIIETBOPHUTENILHON OCHOBE, HHBECTUIIMOHHAS (hUpMa
JIOJDKHA 00€CTIeUTh PUHSATHE 000CHOBAHHO
HEO0OXOIUMBIX MEP TSI IPEAOTBPAILICHUS
HEONpaB/IaHHOTO JOTIOJIHUTEILHOTO ONEPaHOHHOTO
pucka. [IpuBiedyeHre BHEIIHUX OpraHu3alui Juis
BBITTOJTHEHHSI BKHBIX OIIEPAIIMOHHBIX (QYHKIMH HE
JIOJDKHO OCYIIECTBISITHCS TAKMM 00pa3oM, KOTOPBIH
CYIIECTBEHHO YXy/IIIAET KAUeCTBO €€ BHYTPEHHETO
KOHTPOJISI M CIIOCOOHOCTH HAZ30pPHOTO OpraHa
KOHTPOJIUPOBATH BEINOJIHEHNE (HHPMOIT CBOMX
00513aHHOCTEH.

WuBecTuLOHHAs pUpPMa 10JDKHA UMETh d((PEKTHBHbBIE
aJIMUHHUCTPATUBHBIE NIPOLIEAYPBI U CUCTEMY
OyXrajTepckoro y4era, MEXaHU3Mbl BHYyTPEHHETO
KOHTPOJIS, 5 PEKTUBHBIEC POLIETyPHI OLICHKN PUCKA, a



processing systems.

6. An investment firm shall arrange for records to be
kept of all services and transactions undertaken by it
which shall be sufficient to enable the competent
authority to monitor compliance with the requirements
under this Directive, and in particular to ascertain that
the investment firm has complied with all obligations
with respect to clients or potential clients.

7. An investment firm shall, when holding financial
instruments belonging to clients, make adequate
arrangements so as to safeguard clients' ownership
rights, especially in the event of the investment firm's
insolvency, and to prevent the use of a client's
instruments on own account except with the client's
express consent.

8. An investment firm shall, when holding funds
belonging to clients, make adequate arrangements to
safeguard the clients' rights and, except in the case of
credit institutions, prevent the use of client funds for its
own account.

9. In the case of branches of investment firms, the
competent authority of the Member State in which the
branch is located shall, without prejudice to the
possibility of the competent authority of the home
Member State of the investment firm to have direct
access to those records, enforce the obligation laid down
in paragraph 6 with regard to transactions undertaken by
the branch.

10. In order to take account of technical developments
on financial markets and to ensure the uniform
application of paragraphs 2 to 9, the Commission shall
adopt, in accordance with the procedure referred to in
Article 64(2), implementing measures which specify the
concrete organisational requirements to be imposed on
investment firms performing different investment
services and/or activities and ancillary services or
combinations thereof.

Article 14

Trading process and finalisation of transactions in an
MTF

1. Member States shall require that investment firms or
market operators operating an MTF, in addition to
meeting the requirements laid down in Article 13,
establish transparent and non-discretionary rules and
procedures for fair and orderly trading and establish
objective criteria for the efficient execution of orders.

2. Member States shall require that investment firms or
market operators operating an MTF establish transparent
rules regarding the criteria for determining the financial

Takke 3 (HEKTUBHBIC MEPHI TI0 00ECIICUCHUIO KOHTPOJIS
¥ 3aIIUTHI HHPOPMALIOHHBIX CUCTEM.

6. luBectuionHas (upMa JOIDKHA OPraHu30BaTh
BEJICHUE Y4eTa BCEX CBOUX YCIYI U OIEpaluii, KOTOPbII
TMIO3BOJISUT ObI KOMIIETEHTHBIM OpraHaM OCYLIECTBIISTh
KOHTPOJIb 32 BHITIOJHEHHEM TpeOOBaHNH HACTOSIICH
JIMpeKTUBHI, U, B YaCTHOCTH, ONPEAEIIATH, BBIIIOIHSICT
JI M’HBECTHLIMOHHAs! MpPMa Bce 00SI3aHHOCTH 110
OTHOIICHHIO K KIIMEHTaM WJIN MTOTEHINAIBHBIM
KIIMEHTaM.

7. NHBecTuoHHas (prpMa JOJDKHA, B CITydae, eClid OHa
SBIISACTCS JepxKaTenaeM (PUHAHCOBBIX HHCTPYMEHTOB,
MPUHAIICSKAIINX KINCHTaM, IPUHUMATh
COOTBETCTBYIOIINE MEPHI JJIs 3aLIHUTHI IIPaB
COOCTBEHHOCTH KJIMEHTOB, 0COOCHHO B CIIy4ae
HECOCTOSATEILHOCT MHBECTUIIMOHHOM (PUPMBI, a TakxKe
JUISL TIPEIOTBPAICHHS HCIIOIb30BaHMUS KITMEHTCKUX
WHCTPYMEHTOB JUIsl COOCTBEHHBIX Ollepalnuii, 3a
WCKIIIOYEHHEM CIIy4aeB, KOT/Ia TaKue JeUCTBUS
OCYIIECTBIISIIOTCS C MIPSIMOTO COTIIACHs KIMEHTA.

8. uBecTunmonHas (pupmMa JI0JDKHA, B CIIydae eClId OHa
JIEPXKUT JICHE)KHBIE CPEACTBA, TPHUHAIIICKALIIIE
KJIMEHTaM, IPUHUMATh COOTBETCTBYIOIIUE MEPBI IS
3aIIUTHI TPaB COOCTBEHHOCTH KJIMEHTOB, a TAKXe, 32
UCKJIIOYEHHEM KPEANTHBIX OpraHU3aLuH, AT
MPE0TBPALICHHS UCTIONB30BaHHS KIIMEHTCKUX
WHCTPYMEHTOB JUIsi COOCTBEHHBIX OIepaiuii.

9. B ciyudae ¢uimanoB MHBECTUIIMOHHBIX (GUpM,
KOMITETEHTHBII OpraH rocy1apcTBa-wieHa Mo MECTy
HAXOXKJCHUS (hUITHalIa IOJDKeH, 0e3 yiepoa yis
BO3MO)KHOCTH TOJTyYEHHUS! KOMIIETEHTHBIM OPTaHOM
roCyZapcTBa MPOUCXOXKACHUS HHBECTHLIMOHHON (hPUPMBI
MPSIMOTO JIOCTYTA K TAaKOW y4eTHOI nHpopManny,
JIOJDKEH 00ecIeunBaTh OCYIIECTBICHNE 00SI3aHHOCTEH,
MIPEAyCMOTPEHHBIX ITyHKTOM 6 B OTHOILICHUH
TpaH3aKIUH, OCYIECTBIAEMBIX (DHIHATIOM.

10. C uenbio ydeTa TEXHUUECKUX U3MEHEHUH,
MPOUCXOSIIUX Ha (PMHAHCOBBIX PHIHKAX, & TAKXKE
obecrieueHns: €TMHO00pa3usl B IPUMEHEHHUHU ITYHKTOB 2 -
9, Komuccus, 1eiicTBysI B COOTBETCTBUU C MOPSAKOM,
NPeyCMOTPEHHBIM cTaThell 64(2), mpumer
MMITJIEMEHTUPYIOLINE MEPHI, TIPelyCMaTpHUBaIOIIUe
KOHKPETHBIC OpTaHU3alMOHHBIE TPEOOBAHUS K
WHBECTHLMOHHBIM (pHpMaM, IPEIOCTABISIOIINM
pas3IYHble HHBECTHLIMOHHBIE YCITyTH U
BCIIOMOTATEbHBIC YCIIYTH W/HIIH 3aHIMAIOIUMCS
Pa3INYHBIMY BUIaMH HHBECTUIIIOHHON AEATEIBHOCTH,
YUIN KOMOWHALIMIO TaKUX YCIYT U BUJOB JAESTEIbHOCTH. .
Cratps 14

IIporecc npoBeieHNs TOPTOB U 3aKIIOYECHUE CIIENIOK B
MTC

1. TocynapcTBa-4iieHbI JOIDKHEI TPeOOBATh, YTOOBI
WHBECTHLMOHHbIE (PUPMBI HJIH OIIepaTophl PhIHKA,
obecneunBaromue QyHkimonuposaane MTC, B
JIOTIOJTHEHHE K BBITTOJIHEHUIO TpeOoBaHNUH,
MPENYCMOTPEHHBIX cTaThel 13, ycTaHaBIMBaIU
MPO3payvHbIC U HEAUCKPEIIMOHHBIE IPABUIIA U
MIPOLEAYPHI Ul YECTHOM M YIOPSAOYEHHONW TOPIOBIIH, &
TaK)X€ YCTaHABINBAIH OOBbEKTHBHBIE KPUTEPHU

3¢ (GEKTHBHOTO BBITOJHEHHUS TIPUKA30B.

2. l'ocynapcTBa-4iieHbI JTOJIKHBI TPEOOBATh, YTOOBI
WHBECTHLMOHHbIE (PUPMBI HJIH OIIEpaToOphl PhIHKA,
ynpasisitomue MTC, ycranaBnuBanu npo3payHble



instruments that can be traded under its systems.

Member States shall require that, where applicable,
investment firms or market operators operating an MTF
provide, or are satisfied that there is access to, sufficient
publicly available information to enable its users to form
an investment judgement, taking into account both the
nature of the users and the types of instruments traded.

3. Member States shall ensure that Articles 19, 21 and
22 are not applicable to the transactions concluded under
the rules governing an MTF between its members or
participants or between the MTF and its members or
participants in relation to the use of the MTF. However,
the members of or participants in the MTF shall comply
with the obligations provided for in Articles 19, 21 and
22 with respect to their clients when, acting on behalf of
their clients, they execute their orders through the
systems of an MTF.

4. Member States shall require that investment firms or
market operators operating an MTF establish and
maintain transparent rules, based on objective criteria,
governing access to its facility. These rules shall comply
with the conditions established in Article 42(3).

5. Member States shall require that investment firms or
market operators operating an MTF clearly inform its
users of their respective responsibilities for the
settlement of the transactions executed in that facility.
Member States shall require that investment firms or
market operators operating an MTF have put in place the
necessary arrangements to facilitate the efficient
settlement of the transactions concluded under the
systems of the MTF.

6. Where a transferable security, which has been
admitted to trading on a regulated market, is also traded
on an MTF without the consent of the issuer, the issuer
shall not be subject to any obligation relating to initial,
ongoing or ad hoc financial disclosure with regard to
that MTF.

7. Member States shall require that any investment firm
or market operator operating an MTF comply
immediately with any instruction from its competent
authority pursuant to Article 50(1) to suspend or remove
a financial instrument from trading.

Article 15

Relations with third countries

1. Member States shall inform the Commission of any
general difficulties which their investment firms
encounter in establishing themselves or providing
investment services and/or performing investment
activities in any third country.

MpaBUJIa B OTHOIIEHUN KPUTEPHUEB, UCTIONb3YEMBIX AT
ompeseneHust GMHAHCOBBIX HHCTPYMEHTOB, TOPTU
KOTOPBIMH MOTYT COBEpPIIAThCS B MX CHCTEMaX.
I'ocynapcTBa-4ieHbI TOHKHBI TPEOOBATH, YTOOBI
VMHBECTHLMOHHbIE (PUPMBI HIIH OTIEpaToOphl PhIHKA,
ynpasisiomue MTCMTC, npenocTasisiny win
YIOCTOBEPSUINCH B HAJIMYHMH JIOCTYIIA K JOCTATOYHOMY
00beMy 00mIeI0CTYTHOM HH(pOpManuK, Ha OCHOBAaHUT
KOTOPOH TT0JIb30BATENH MOTYT (hOPMHPOBAThH
WHBECTHLMOHHBIE CY)KICHUS, NPUHUMAasi BO BHUMaHHE
KaK XapakTep M0JIb30BaTelIeH, TaK M THITBI TOPTYEMBIX
UHCTPYMEHTOB.

3. 'ocymapcTBa-4iieHbI TOHKHBI 00€CTIeUUTh, YTOOBI
nojioxeHus crareit 19, 21 u 22 He npuUMEHSITICH K
cJenkam, 3aKkirodaeMbiM 1o npasuiam MTC mexy ee
YIeHAMU WIN y9acTHHKaMHu, wiu mexay MTC u ee
YWICHAMH WIN YYaCTHUKaMH, B OTHOIICHUN
ucnons3oBanust MTC. TIpu 3TOM 4€eHbI UM yYACTHUKU
MTC n0mKHBI BBITOHATH 00S3aHHOCTH,
Mpe1yCMOTPEHHbIE CTaThsiMU 19, 21 1 22 B OTHOLIEHUH
CBOUX KJIMEHTOB B CIIy4asiX, KOT/a, AEHCTBYsI MO
MOPYYEHHIO CBOMX KJIIMEHTOB, OHH HCITOJHSIOT HX
npukassl uepes cucremy MTC.

4. l'ocynapcTBa-4iieHBI TOJKHBI TpeOOBaTh, YTOOBI
WHBECTHLMOHHbIE ()UPMBI MJIH ONIEPATOPHI PHIHKA,
ynpasistroniue MTC, ycraHaBIHBaIM U MOAJIEPKUBATU
Npo3pauHble [IPaBUIia, OCHOBAaHHbIE Ha OOBEKTHBHBIX
KPUTEPHSIX, peTrIaMEHTUPYIOIIHE MIPEOCTaBICHHIE
JIOCTyTIa K TOPrOBOH cucTeMe. YKa3aHHbIE PaBUIa
JIOJDKHBI OTBEYATH YCIIOBUSIM, IIPEyCMOTPEHHBIM
crarweii 42(3).

5. T'ocymapcTBa-4ieHsl TOIDKHBI TpeOOBaTh, YTOOBI
WHBECTHLMOHHbIE ()MPMBI HIIH OIEpaTOphI PhIHKA,
ynpasisitone MTC, yeTko HHPOPMHUPOBAIN CBOUX
MOJIb30BaTelNeil 0 CBOMX 0053aHHOCTSIX B OTHOILICHUH
MIPOBEJCHUS PACUETOB 10 CACIKaM, COBEPIIACMBIM B
TaKol TOProBoil cucreMe. I'ocyjapcTBa-diieHbl JOJKHbI
TpeboBaTh, YTOObI MHBECTHLMOHHBIE (PUPMBI HITH
oreparopsl pbIHKa, ynpasistoniie MTC, BHeapsun
HEOOXOANMBIE MEXaHU3MBI JJIsl 0OecTieueH s

3 PEKTUBHBIX PaCYETOB IO CHEITKAM, 3aKITI0YaeMbIM
yepe3 MTC.

6. B ciyuasix, xorma oOpamiaronuecs ieHHbIe OyMard,
JOIYIIEHHBIE K TOPraM Ha PeryJIHpyeMOM PHIHKE,
Toprytorcs Takoke Ha MTC 6e3 coryiacust SMUTEHTA,
SMUTEHT HE UMEET 00SI3aHHOCTH 110 IEPBOHAYAIBHOMY,
TEKYLIEMY WU CHEIUATIBHOMY PACKPBITHIO
nHpopManuu B oTHOIIeHuH Takoit MTC.

7. T'ocyaapcTBa-4aeHbI TOJHKHBI TPEOOBATh, YTOOBI
WMHBECTHLMOHHbIE (PUPMBI HJIH OIEpaToOphl PhIHKA,
npenoctasisomue yenyru MTC, HemenieHHo
BBITIOJTHSIJIH JIIOOBIE PACIOPSKEHHS COOTBETCTBYIOIIETO
KOMIIETEHTHOTO OpraHa B COOTBETCTBHH CO CTaThel
50(1) o mproOCTaHOBKE WM MPEKPAIICHIH TOPTOB
(hMHAHCOBBIM HHCTPYMEHTOM.

Cratps 15

OTHOLIEHUS C TPETBHMHU CTPaHAMHU

1. T'ocymapcTBa-4sieHbl TOHKHBI HH(POPMHUPOBATH
Kommuccnto o mo0bIX TPyAHOCTSIX, C KOTOPBIMU HX
WMHBECTHLMOHHbIE (PUPMBI CTAITKUBAIOTCS B IIpoLiecce
YUPEKICHUS MM TPEIOCTABICHUS] HHBECTUIIMOHHBIX
YCIIYT W/WIH Be/IeHHs ACATEIBHOCTH B JII000i 13
TPETBHX CTPaH.



2. Whenever it appears to the Commission, on the basis
of information submitted to it under paragraph 1, that a
third country does not grant Community investment
firms effective market access comparable to that granted
by the Community to investment firms from that third
country, the Commission may submit proposals to the
Council for an appropriate mandate for negotiation with
a view to obtaining comparable competitive
opportunities for Community investment firms. The
Council shall act by a qualified majority.

3. Whenever it appears to the Commission, on the basis
of information submitted to it under paragraph 1, that
Community investment firms in a third country are not
granted national treatment affording the same
competitive opportunities as are available to domestic
investment firms and that the conditions of effective
market access are not fulfilled, the Commission may
initiate negotiations in order to remedy the situation.

In the circumstances referred to in the first
subparagraph, the Commission may decide, in
accordance with the procedure referred to in Article
64(2), at any time and in addition to the initiation of
negotiations, that the competent authorities of the
Member States must limit or suspend their decisions
regarding requests pending or future requests for
authorisation and the acquisition of holdings by direct or
indirect parent undertakings governed by the law of the
third country in question. Such limitations or
suspensions may not be applied to the setting-up of
subsidiaries by investment firms duly authorised in the
Community or by their subsidiaries, or to the acquisition
of holdings in Community investment firms by such
firms or subsidiaries. The duration of such measures
may not exceed three months.

Before the end of the three-month period referred to in
the second subparagraph and in the light of the results of
the negotiations, the Commission may decide, in
accordance with the procedure referred to in Article
64(2), to extend these measures.

4. Whenever it appears to the Commission that one of
the situations referred to in paragraphs 2 and 3 obtains,
the Member States shall inform it at its request:

(a) of any application for the authorisation of any firm
which is the direct or indirect subsidiary of a parent
undertaking governed by the law of the third country in
question;

(b) whenever they are informed in accordance with
Article 10(3) that such a parent undertaking proposes to
acquire a holding in a Community investment firm, in
consequence of which the latter would become its

2. B ciryuae, eciiu Komuccust Ha OCHOBaHUH
uH(popMaLuK, TPEeICTABICHHOI! €if B COOTBETCTBHU C
MYHKTOM 1, IPUXOIUT K 3aKIFOUEHHUIO, YTO TPETh
CTpaHa HE NPE€AOCTaBJIACT MHBCCTUIIUOHHBIM (I)I/IpMaM
Coo01iecTBa A0CTyIa K PHIHKY, COMTOCTABUMOTO C
JI0CTynoM, npenocrasisieMbiM CooOrmecTBoM
WHBECTHLIMOHHBIM (pUpMaM M3 TaKOW TPEThEH CTPaHBI,
Komuccust moxxet BHecTH B COBET MpEIOKEHUE O
MIPEAOCTaBICHHN HEOOXOJMMOT0 MaHAATa JJIsl BEACHUS
MIEpETOBOPOB C LEJBIO MOMYIEHHSI COMTOCTABUMBIX
KOHKYPEHTHBIX BO3MOKHOCTEH JUIsl HHBECTUIIMOHHBIX
¢upm CoobmrectBa. Pemenne CoBeta mpuHIMAETCS
KBaJTU(UIIIPOBAHHBIM OOJBIIMHCTBOM TOJIOCOB.

3. B cnyuae, ecnmu Komuccnst Ha oCHOBaHUU
uHpopManum, NPeI0CTaBICHHON el B COOTBETCTBUH C
MYHKTOM 1, IPUXOIUT K 3aKJIFOUEHHIO, YTO OTHOIIEHUE
K MHBECTHIIMOHHBIM (rpmam CooO1ecTBa B TpeTbeit
CTpaHe He NPEOCTaBISIET UM KOHKYPEHTHBIX
BO3MOXKHOCTEH, NMEIOLIUXCS B PACIIOPSKEHUH
WHBECTHLMOHHBIX (DUPM TAKOH CTPaHBI, M YTO yCIOBHE
npenocTaBieHns 3(Q(HEKTUBHOTO TOCTYIA K PBIHKY HE
BBITTOHAETCS, KoMuCCHst MOXKeT HauaTh epETOBOPHI C
LIENTBIO NCTIPABIICHUS CUTYaLIUH.

B cutyamnum, 0603Ha4eHHOM IEPBBIM MOITYHKTOM,
Komuccus BrpaBe NpuHATH PELIEHUE B TIOPSAKE,
NpeyCMOTPEHHBIM cTaThell 64(2), B moboe Bpems U B
JONOJIHCHUC K MHUIITUUPOBAHUIO IIEPETOBOPOB, O TOM,
YTO KOMIICTCHTHBIC OpraHbl I'OCY1apCTB-4JICHOB
JIOJDKHBI OTPaHUYHTh MM IPUOCTAHOBUTH IPUHSATHE
MMM PEIICHHH 110 3as1BICHHI, HAXOIAIIUMCS Ha
paccMOTpeHNH, WK OYIyIIUM 3asiBICHHUN O BblIave
paspemeHnii Ha OCyIIECTBICHHE AEATEILHOCTH U
pruoOpeTeHne 10JIel yIacTHs IPSIMBIMA HIIH
KOCBEHHBIMH TOJIOBHBIMH OPTaHU3AIMAMH, YbsI
JIESITENIBHOCTD PEryIupyeTcs 3aKOHOJATEIbCTBOM TaKoi
TpeThell cTpaHbl. Takue orpaHuueHUs WU
MMPUOCTAaHOBKA HE MOT'YT IPUMCHATHECSA B OTHOIICHUHN
YUpSKICHUS HUITHATIOB HHBECTHIIMOHHBIMU (hDUPMaMH,
UMCIONIUMHU HAJJICKAIUEC paspCUICHUSA Ha
OCYIIECTBIICHHE JIESITEIBHOCTH Ha TEPPUTOPUH
CoobmecTBa, MM UX TOUYEPHUMH KOMIAHUAMH, U K
MIPUOOPETEHHIO J0JIei yuacTusi B ”HBECTHIIMOHHBIX
¢upmax CoobuiecTBa TakuMHU (GprpMaMH WITH UX
JOYEPHUMH KOMIaHUSAMH. Takue Mepsl He MOTYT
IIPUHUMATHCS Ha CPOK O0JIee TPeX MeCsIIEB.

Jlo OKOHYaHUSI TPEXMECIIHOTO EPHOIA, O KOTOPOM
UJIET peyub BO BTOPOM MOJITYHKTE, U C yYETOM
pe3yNbTaToB MEperoBopoB, Komuccust MOXKeET NPUHATH
pelIeHne B Nopsike, MPeTyCMOTPEHHOM cTaThel 64(2),
0 MPOJUICHUU CPOKA JICHCTBHS TaKUX Mep.

4. B ciyuae, ecnmu Komuccust IpuxoauT K BEIBOIY O
HaJIMYUH OJJHOM U3 CUTYalHH, IPELyCMOTPEHHBIX
MYHKTaMu 2 ¥ 3, rocyJapcTBa-wWICHbI JOJDKHBI 10 €€
TpeboBanuto npouHdopmupoBats Komuccuro:

(a) 0 HAIM4MK 3asBJICHUS HA BBIJAYy Pa3pelIeHUs OT
0001 PUPMBIL, SBISIOMIEHCS IPSAMON MITH KOCBEHHON
JIOUYEpHEN KOMITAaHUEHN TOJIOBHOM OpraHu3anueil, ubs
JEATENIbHOCTD PETYIHPYETCs 3aKOHOAATEILCTBOM TAKOH
TPETbEN CTpaHBbI;

(b) o nonyuenun nHGOPMAIUU B COOTBETCTBHUHU CO
cratbeil 10(3) o ToM, 4TO Takasi TOJIOBHASI OPTaHU3AIINS
HaMepEeBaeTCs PUOOPECTH SO0 YUACTHS B
MHBECTHLMOHHOH (pupme CoolliecTBa, B pe3yJsibTare



subsidiary.

That obligation to provide information shall lapse
whenever agreement is reached with the third country
concerned or when the measures referred to in the
second and third subparagraphs of paragraph 3 cease to
apply.

5. Measures taken under this Article shall comply with
the Community's obligations under any international
agreements, bilateral or multilateral, governing the
taking-up or pursuit of the business of investment firms.

CHAPTER 11

OPERATING CONDITIONS FOR INVESTMENT
FIRMS

Section 1

General provisions

Article 16

Regular review of conditions for initial authorisation

1. Member States shall require that an investment firm
authorised in their territory comply at all times with the
conditions for initial authorisation established in Chapter
I of this Title.

2. Member States shall require competent authorities to
establish the appropriate methods to monitor that
investment firms comply with their obligation under
paragraph 1. They shall require investment firms to
notify the competent authorities of any material changes
to the conditions for initial authorisation.

3. In the case of investment firms which provide only
investment advice, Member States may allow the
competent authority to delegate administrative,
preparatory or ancillary tasks related to the review of the
conditions for initial authorisation, in accordance with
the conditions laid down in Article 48(2).

Article 17
General obligation in respect of on-going supervision

1. Member States shall ensure that the competent
authorities monitor the activities of investment firms so
as to assess compliance with the operating conditions
provided for in this Directive. Member States shall
ensure that the appropriate measures are in place to
enable the competent authorities to obtain the
information needed to assess the compliance of
investment firms with those obligations.

2. In the case of investment firms which provide only
investment advice, Member States may allow the
competent authority to delegate administrative,
preparatory or ancillary tasks related to the regular
monitoring of operational requirements, in accordance
with the conditions laid down in Article 48(2).

Yero MoCeHssl CTAHOBUTCS €€ JIOUepHEeW KOMIIaHUEH.
O0s13aHHOCTD MPEIOCTABICHUS TAKOH HHPOPMAITIH
MpeKpaIacTcs mocie JOCTHKCHUS JOTOBOPSHHOCTH C
TPETbEU CTPAHOU WIIH IIOCIIE IIPEKPALICHUS] IEHCTBUS
Mep, IPENYCMOTPEHHBIX BTOPBIM U TPETHUM
MOJITYHKTAMH ITyHKTA 3.

5. Mepbl, IPUHUMAEMEBIC B COOTBETCTBUH C HACTOSIICH
CTaTbeH, TOJDKHBI IPUHUMATHCS C YIETOM 00s3aTEIhCTB
CoobmecTBa 1Mo Tr00BIM MEXKITyHAPOIHBIM JJOTOBOPaM,
KaK IByCTOPOHHHM, TaK ¥ MHOTOCTOPOHHHM, B
OTHOIIICHUH YUPEKACHUS U JCATECITHHOCTH
WHBECTUITUOHHBIX (prpM.

T'JIABA I

YCJIOBUS OITEPAITMOHHOM AESATEJIBHOCTH
NMHBECTUIIMOHHbIX ®PM

Paznmen 1

OO01He MoMOKCHUS

Cratbs 16

PerynsipHblil nepecMOTp YCIOBUI IEPBOHAYAIBHOTO
paspemeHus

1. TocymapcTBa-4ieHbI JOIDKHBEI TPeOOBaTh, YTOOBI
WHBECTUIIMOHHBIE (PMPMBI, IMCIOIIHE Pa3pelIeHIe Ha
OCYIIECTBIICHHUE JESITEIHHOCTH Ha UX TEPPUTOPUH,
BCETr/a BBHITIOIHSIIN YCIIOBHS IIEPBOHAYAIEHOTO
paspeuienus, npexycMoTpeHssle [ naBoii I Hacrosero
Paznena.

2. l'ocynapcTBa-4iieHbI TOJKHBI TPEOOBATH OT
KOMIIETCHTHBIX OPraHOB BHCAPCHUSA HAAJICKAIUX
METOIOB KOHTPOJIS BEIIOJIHCHSI HHBECTHIIMOHHBIMU
(hupMaMu CBOMX 00S3aHHOCTEH B COOTBETCTBHH C
myHKTOM 1. OHH JTOJKHBI TpeOOBATh OT
WHBECTUIIMOHHBIX (PUPM YBEIOMIICHHUS KOMIIETCHTHBIX
OPTaHOB O IIFOOBIX CYIIECTBEHHBIX N3MECHCHUSX B
YCIIOBHSIX TIEPBOHAYATIHFHOTO pa3pelIeHNI.

3. B ciryuae MHBECTHIIMOHHBIX (BHPM, 3aHUMAIOIINXCS
TOJIBKO MPEIOCTABICHUEM HHBECTHIIHOHHBIX
KOHCYJIbTallUi, TOCYAapCTBa-UIEHbI MOT'YT pa3pellnuTh
KOMIIETEHTHOMY OpraHy AeJIETMpPOBaTh
AIMHUHUCTPATUBHBIC, TOATOTOBUTE/IbHBIC NI
BCIIOMOTATEIbHBIC (PYHKITUH, CBI3aHHBIC C
MEPECMOTPOM YCIIOBHI MEPBOHAYAIEHOTO PAa3pEIICHUS,
B COOTBETCTBUHU C YCIOBUSIMHU, IPEIYCMOTPEHHBIMU
craTheit 48(2).

Crares 17

Oo6mre 00s3aHHOCTH 110 00ECIICUSHHIO TEKYIIETO
Ha/30pa

1. T'ocymapcTBa-4seHbI TOHKHBI 00ECTIeYUTh
OCYILIECTBIICHHE KOHTPOJIS 32 AESITEIHHOCTHIO
WHBECTUIIMOHHBIX (I)I/IpM CO CTOPOHBI KOMIIETECHTHBIX
OpraHoB C ICJIbI0 OUCHKHU BBINTOJIHEHUSA UMH yCJ'IOBHI)i
OIEPaLlMOHHOM NEATEIbHOCTH, IPELYCMOTPEHHBIX
Hactosied J{upextuBoit. ['ocyaapcTBa-uieHbl JOIKHbI
00eCTIICYNTh HATMIHE HEOOXOJUMOTO MEXaHU3Ma,
MTO3BOJISIONIECTO KOMITETCHTHBIM OpTraHaM Moydarhb
HHPOPMALINIO, HEOOXOIMMYIO ISl OIICHKH BBHITTOTHCHHS
WHBECTUIHOHHBIMU (PPMaMH TAKUX 00SI3aHHOCTEH.

2. B ciryuae MHBECTHIIMOHHBIX (GHPM,
MIPEJOCTABIISAIONINX TOJIBKO HHBECTHIINOHHEIC
KOHCYJBTAIMH, TOCYAaPCTBA-UICHBI MOTYT Pa3peIInTh
KOMIIETCHTHBIM OpraHam JCJICrupoBaThb
AIMHUHUCTPATUBHBIC, TOATOTOBUTE/ILHBIC NI
BCIIOMOI'aTCJIbHbIC (1)yHKHI/II/I, CBA3aHHBIC C
OCYILIECTBIICHUEM PETYJIIPHOTO TEKYIIIET0 KOHTPOJIS 32



Article 18

Conflicts of interest

1. Member States shall require investment firms to take
all reasonable steps to identify conflicts of interest
between themselves, including their managers,
employees and tied agents, or any person directly or
indirectly linked to them by control and their clients or
between one client and another that arise in the course of
providing any investment and ancillary services, or
combinations thereof.

2. Where organisational or administrative arrangements
made by the investment firm in accordance with Article
13(3) to manage conflicts of interest are not sufficient to
ensure, with reasonable confidence, that risks of damage
to client interests will be prevented, the investment firm
shall clearly disclose the general nature and/or sources
of conflicts of interest to the client before undertaking
business on its behalf.

3. In order to take account of technical developments on
financial markets and to ensure uniform application of
paragraphs 1 and 2, the Commission shall adopt, in
accordance with the procedure referred to in Article
64(2), implementing measures to:

(a) define the steps that investment firms might
reasonably be expected to take to identify, prevent,
manage and/or disclose conflicts of interest when
providing various investment and ancillary services and
combinations thereof;

(b) establish appropriate criteria for determining the
types of conflict of interest whose existence may
damage the interests of the clients or potential clients of
the investment firm.

Section 2

Provisions to ensure investor protection

Article 19

Conduct of business obligations when providing
investment services to clients

1. Member States shall require that, when providing
investment services and/or, where appropriate, ancillary
services to clients, an investment firm act honestly,
fairly and professionally in accordance with the best
interests of its clients and comply, in particular, with the
principles set out in paragraphs 2 to 8.

2. All information, including marketing
communications, addressed by the investment firm to
clients or potential clients shall be fair, clear and not
misleading. Marketing communications shall be clearly
identifiable as such.

BBITIOJTHEHHEM OIIEPALMOHHBIX TPEOOBaHHUI B
COOTBETCTBHH C yCIOBHUSIMH, IPEAYCMOTPEHHBIMU
ctatbeit 48(2).

Cratbs 18

KonnukTs! MHTEpECOB

1. TocynapcTBa-wieHbI JOJDKHBI TPeOOBATh OT
WMHBECTHLMOHHBIX (UPM HPUHATHS BCEX HEOOXOJUMBIX
Mep JUIS BBISIBICHHUS KOH(IIMKTa HHTEPECOB MEXKITY
HHMMH, BKITIFOYast UX PyKOBOJHTEINEH, pAOOTHUKOB 1
CBSI3aHHBIX ar€HTOB, MIIN JIFOOBIX JIMII, PSMO HITH
KOCBEHHO CBSI3aHHBIX C HUIMH OTHOLICHUSIMU KOHTPOJIA,
U UX KIIMEHTaMH, UIH MEXIY IBYMS KIMCHTaMH,
KOTOPBIIf MOKET BOSHUKHYThH B IIpoOLiECCe
MPEI0CTaBIICHNS] HHBECTUIIMOHHBIX WU
BCIIOMOTaTEJbHBIX YCIYT, UM UX COUETAHUSL.

2. B ciiydae, eciiu opraHu3aliiOHHbIE UITH
a/IMUHHCTPATUBHBIE MEPBI, IPUHSATHIE HHBECTUIIOHHON
¢upmoii B coorBeTcTBHHM cO crarbeit 13(3), s
KOHTPOJIMPOBaHHS KOH(MINKTOB UHTEPECOB, SBIISIOTCS
HEJIOCTaTOYHBIMU JUTS 00ecnedeHns: 000CHOBaHHO
HEOOXOANMOH YBEPEHHOCTH B TOM, YTO PHUCK HAaHECEHUS
ymep6a HHTepecaM KIMEeHTa Oy/IeT PeA0TBpaIlicH,
WHBECTHLMOHHAS (PHPMa T0JDKHA YETKO PACKPHIBATH
KIIMEeHTy nHpopManuio o0 o01eM xapakTepe i/ i
HCTOYHHMKAX KOH(INKTa HHTEPECOB A0 Hadasia
OCYIIECTBIICHHS] TPAH3AKLUI OT €r0 UMEHH.

3. Jlns obecnieyeHus yueTa TEXHUYECKUX U3MEHEHUH,
MPOUCXOSIIUX Ha (PMHAHCOBBIX PHIHKAX, & TAKXKE
€/IMHOOOPAa3HOT0 ITPUMEHEHHS ITYHKTOB 1 1 2,
Komuccus, neficTBys B mopsiike, MpeaycMOTPEHHOM
cratbel 64(2), NpUHUMAET UMIUIEMEHTHPYIOIIHE MEPBI
C LIeJIBIO:

(a) ompeneneHus Mep, IPUHATHI KOTOPBIX MOXKHO OBLIO
00OCHOBAHHO OKUJIATh OT HHBECTHLIMOHHBIX (DHPM,
HAaIpaBJICHHBIX HA BBIBICHHE, IPEJOTBPAILCHNUE,
OrpaHUYCHHUE W/WITH PACKPBITHS CBEICHUH 0 KOH(IHUKTE
MHTEPECOB B XOZ€ NPEIOCTABICHUS HNHBECTHIIMOHHBIX
WJIM BCTIOMOTaTEeNIbHBIX YCIIYT, WIIM UX COYETaHUS;

(b) BEIPaOOTKU HEOOXOIMMBIX KPUTEPUEB JIJIS
OIIpeJIeTICHNS] TUIOB KOH(IIMKTA HHTEPECOB,
CYIIECTBOBaHHE KOTOPBIX MOXET HAHOCHUTH YIIEepO
MHTEpecaM KIMEHTOB WM NMOTEHINAIBHBIX KIIMEHTOB
WHBECTHLMOHHBIX (QHUPM.

Paznen 2

[TonoxxeHus o 3aINTE HHBECTOPOB

Cratps 19

OO0s13aHHOCTH TI0 COOJTIOJICHUIO TTPABHIT BEICHHSI
Ou3Heca IpU OKa3aHUM MHBECTULMOHHBIX YCIyT
KJIMEHTaM

1. F'ocymapcTBa-4ieHbI TOJKHBI TPEOOBATh, YTOOBI B
X0J1€ MPEJOCTaBICHHS NHBECTHIIMOHHBIX H/WIH, €CITH
MPUMEHUMO, BCTIOMOTATEIbHBIX YCIyT KIMEHTaM,
MHBECTHLIMOHHAs (HpMa JIeHCTBOBAIA YECTHO,
JIOOPOCOBECTHO | PO ECCHOHATBHO, 00ecIeunBas
MaKCHMaJIbHO BO3MOXKHBII Y4eT HHTEPECOB CBOMX
KJIMEHTOB, U B 0COOCHHOCTH, COOIIOICHNE TTPUHIINIIOB,
MPEeIyCMOTPEHHBIX IyHKTaMH 2 -8.

2. Bes uHOpManus, B TOM YHCiIe MAPKETHHIOBBIE
CO00IIeHN, KOTOPYIO HHBECTHILMOHHAS Qrpma
HAalpaBJsieT KIMEHTaM WY NMOTEHIMAIbHBIM KIIHEHTaM,
JIOJDKHA OBITh TOOPOCOBECTHOMW, USTKOW U HE BBOIAIICH
B 3a0J1yXeHue. MapKeTHHIOBbIE COOOIICHHS JOJIKHBI
JIETKO UICHTU(HUIIMPOBATHCS B KAUECTBE TAKOBBIX.



3. Appropriate information shall be provided in a
comprehensible form to clients or potential clients
about:

- the investment firm and its services,

- financial instruments and proposed investment
strategies; this should include appropriate guidance on
and warnings of the risks associated with investments in
those instruments or in respect of particular investment
strategies,

- execution venues, and

- costs and associated charges

so that they are reasonably able to understand the nature
and risks of the investment service and of the specific
type of financial instrument that is being offered and,
consequently, to take investment decisions on an
informed basis.

This information may be provided in a standardised
format.

4. When providing investment advice or portfolio
management the investment firm shall obtain the
necessary information regarding the client's or potential
client's knowledge and experience in the investment
field relevant to the specific type of product or service,
his financial situation and his investment objectives so
as to enable the firm to recommend to the client or
potential client the investment services and financial
instruments that are suitable for him.

5. Member States shall ensure that investment firms,
when providing investment services other than those
referred to in paragraph 4, ask the client or potential
client to provide information regarding his knowledge
and experience in the investment field relevant to the
specific type of product or service offered or demanded
so as to enable the investment firm to assess whether the
investment service or product envisaged is appropriate
for the client.

In case the investment firm considers, on the basis of the
information received under the previous subparagraph,
that the product or service is not appropriate to the client
or potential client, the investment firm shall warn the
client or potential client. This warning may be provided
in a standardised format.

In cases where the client or potential client elects not to
provide the information referred to under the first
subparagraph, or where he provides insufficient
information regarding his knowledge and experience,
the investment firm shall warn the client or potential
client that such a decision will not allow the firm to
determine whether the service or product envisaged is
appropriate for him.

3. KieHThI UIu OTEHIMAIbHbBIE KITUEHTHI JOJKHEI
MOJTy4aTh COOTBETCTBYIONYI0 HHPOPMALIMIO B TIOHATHOM
dhopme:

- 00 MHBECTULIMOHHOM (UpMe U ee yciryrax;

- 0 (pMHAHCOBBIX HHCTPYMEHTAX U MpeJlaraeMbIX
CTpaTerusX HHBECTUPOBAHMS, OHA JOJDKHA BKITIOYATh
COOTBETCTBYIOIIME PYKOBOJCTBA U MPEAYIPEKACHUS O
PHUCKaX, CBSI3aHHBIX C HHBECTUIUSIMH B TAKUC
WHCTPYMEHTHI HJIM B OTHOIICHHH KOHKPETHBIX
WHBECTUIIMOHHBIX CTPaTETHH;

- 0 MECTax 3aKJIFOYEHHS CIAETIOK, 1

- 0 3aTpaTax U COOTBETCTBYIOMIMX IIJIATEKAX

C TeM, YTOOBI OHU UMeTH 000CHOBAHHO HEOOXOAUMYIO
BO3MOXHOCTB TIOHATDH XapakTep MnpejiaraeMon
WMHBECTHLMOHHOM yCIIyTy WK BUJIa PUHAHCOBBIX
WHCTPYMEHTOB, a TAaK)e PUCKH, CBA3aHHBIE C TAKOH
yCITyraM¥ WIH HHCTPYMEHTOM, U, COOTBETCTBEHHO,
MPUHUMATh WHBECTUITMOHHBIC PEIICHUS Ha
HH(POPMHUPOBAHHOW OCHOBE.

Taxkast nHQOpMAIHA MOXKET MTPEIOCTABISATHCS B
CTaHIAPTHU30BAaHHOM (hopMarTe.

4. B ciry4ae npenocTaBIeHNsT MHBECTUIIHOHHBIX
KOHCYJIbTAIIMH WJIM YIIpaBieHus noprdenem
WHBECTUIIMOHHAS (prpMa 00s3aHa MOTyIUTh
HEOOX0ANMYI0 HH(OPMAIMIO O 3HAHUSX U OIbITE
KIIMCHTA WX IIOTCHIUAJIBHOT'O KIIMCHTA B
WHBECTHLIMOHHOM cdepe, 3HAaYMMOMH JIJIsl KOHKPETHOTO
BU/Ia MPOAYKTA UITH YCIYTH; O €ro (JMHAHCOBOM
ITOJIOKEHHUH U €r0 MHBECTUIMOHHEIX LIEJIIX, C TEM,
YTOOBI (prpMa MOTJIa PEKOMECHIOBATh KJIMEHTY WIIH
MOTCHIMATBHOMY KJIHEHTY T¢ WHBECTUIMOHHBIC YCITYTH
1 (PMHAHCOBBIC HHCTPYMEHTHI, KOTOpPBIE HanOoIee
MOJIXOMST JIUISL HETO.

5. TocynapcTBa-4iieHbl JOIDKHBI 00eCIIeUUTh, YTOObI
MIPH IPEAOCTABICHUN MHBECTUIIMOHHBIX yCIyT,
OTJIIMYHBIX OT YCIYT, IEPEUNCICHHBIX B IIyHKTE 4,
HUHBECTUIIUOHHBIC q)HpMI)I HpOCI/IJ'II/I KJIIMCHTA UJIN
IIOTCHIIMAJIBbHOTO KJIUCHTA HpeﬂOCTaBI/ITb um
MH(OPMAIIUIO O €ro 3HAHUSIX U OIBITE B
WHBECTUIUOHHOU cepe, SBISIONICHCS 3HAYUMOMN JIIIs
KOHKPETHOTO THIIA TPEJIaraeMoro Wik TpedyeMoro
MPOAYKTA WM YCIYTH C TeM, YTOOBI HHBECTUITHOHHAS
¢upMa cMoriia OIIeHUTh, HACKOJIBKO TAKOW TMPOIYKT WITH
WHBECTHUIIUOHHAS YCITyTa MOAXOAT IS JAHHOTO
KJIMEHTA.

B ciyuae, eciu uHBeCTUIIMOHHAs (PUpMa CUHTAET, HA
OCHOBaHHMHU MH(OPMAIIHMH, TOJYYEHHOH B COOTBETCTBUU
C TIPEABIIYIINM MTOAMTYHKTOM, YTO JTAHHBIA MPOAYKT HIIH
ycnyra HC MOAXOAAT OJIA KIIMCHTA UJIN NOTCHIIUAJIBHOI'O
KIIMCHTA, MHBCCTUIITMOHHAs (1)I/IpMa JOJDKHA
HpeﬂpreI[I/ITI) 06 9TOM KJIMCHTA UJIU NOTCHIUAJIBHOT'O
KJIMeHTa. Takoe mpeaynpexIeHue MOKET
MPEIOCTABIIATHCS B CTAHIAPTHOM (hopmare.

B ciyuae, eciu KIMEHT WIM IOTEHUMAIbHBIA KIIMEHT
pelaeT He MPeIoCTaBIATh HHPOPMAITHIO,
MPEIyCMOTPEHHYIO MIEPBEIM ITOMTYHKTOM, I €CIIH OH
MPE0CTABIISET HEOCTATOYHYIO HHPOPMAIIHIO B
OTHOIIEHUH CBOMX 3HAHHMH U OIbITA, HHBECTULIMOHHAS
¢upMa 1oIKHA TPEAYIPEAUTh TAKOTO KIUEHTA WIIN
INOTCHIHWAJIBHOI'O KJIMCHTA, YTO JAHHOC peIHeHI/Ie HC
aacTt HHBCCTHHHOHHOﬁ (1)I/IpMe BO3MOXHOCTH OLICHUTD,
HAaCKOJIbKO OIIPEJENICHHBIN IPOAYKT WM yCIIyra
MOIXO/IAT JUIS JAHHOIO KIIHEHTA.



This warning may be provided in a standardised format.

6. Member States shall allow investment firms when
providing investment services that only consist of
execution and/or the reception and transmission of client
orders with or without ancillary services to provide those
investment services to their clients without the need to
obtain the information or make the determination
provided for in paragraph 5 where all the following
conditions are met:

- the above services relate to shares admitted to trading
on a regulated market or in an equivalent third country
market, money market instruments, bonds or other forms
of securitised debt (excluding those bonds or securitised
debt that embed a derivative), UCITS and other non-
complex financial instruments. A third country market
shall be considered as equivalent to a regulated market if
it complies with equivalent requirements to those
established under Title III. The Commission shall
publish a list of those markets that are to be considered
as equivalent. This list shall be updated periodically,

- the service is provided at the initiative of the client or
potential client,

- the client or potential client has been clearly informed
that in the provision of this service the investment firm
is not required to assess the suitability of the instrument
or service provided or offered and that therefore he does
not benefit from the corresponding protection of the
relevant conduct of business rules; this warning may be
provided in a standardised format,

- the investment firm complies with its obligations under
Article 18.

7. The investment firm shall establish a record that
includes the document or documents agreed between the
firm and the client that set out the rights and obligations
of the parties, and the other terms on which the firm will
provide services to the client.

The rights and duties of the parties to the contract may
be incorporated by reference to other documents or legal
texts.

8. The client must receive from the investment firm
adequate reports on the service provided to its clients.

These reports shall include, where applicable, the costs
associated with the transactions and services undertaken
on behalf of the client.

9. In cases where an investment service is offered as part
of a financial product which is already subject to other
provisions of Community legislation or common
European standards related to credit institutions and
consumer credits with respect to risk assessment of
clients and/or information requirements, this service
shall not be additionally subject to the obligations set out
in this Article.

Takoe mpexynpekaeHne MOXKET MIPEAOCTaBISATHCS B
cranaaptHoM opmare.

6. 'ocyaapcTBa-ujieHbI JOJDKHBI Pa3pelIuTh
WMHBECTHLHUOHHBIM (PHPMaM, IIPHU TPEIOCTABICHHH
MHBECTUIIHOHHBIX YCIYT, COCTOSIIIUX TOIBKO B
BBITIOJTHEHUH /WM TIPUHATHU M TIepeiade KIMSHTCKUX
MPUKA30B, C IPEJOCTaBICHHEM BCIIOMOTaTEAbHBIX YCIyT
i 0e3 UX MPEeI0CTaBIICHNs, OKa3bIBaTh TAKHE
WHBECTHILMOHHBIE YCITyTH KIMEHTaM 0e3 0043aTeTbHOTO
MOJTydeHHsT MH()OPMAITIH WU ITPOBEICHNUS OIICHKH,
MIPEAyCMOTPEHHOH ITyHKTOM 5, IpH cOOMI0eHIH
CIEAYIOUINX YCIOBUM:

- BBIIIICHA3BAHHBIC YCIYT'H OTHOCSTCS K aKILIUSIM,
JIONYIIEHHBIM K TOPraM Ha PEeryJIHPYeMbIX PhIHKaX WIIH
Ha DKBUBAJICHTHBIX PHIHKAX TPETHHUX CTPaH,
MHCTPYMEHTaM JICHE)KHOTO PhIHKA, OOJIUTAIMSAM U UHBIM
(hopmMaM CEKbIOPUTH3MPOBAHHOTO J10Jra (MCKITIoUast
TaKue OOJIMTalMU WIIH CEKbIOPUTU3UPOBAHHBIN JOIIT,
KOTOpBIE BKJIIOYAIOT ITPOM3BOAHBIA HHCTPYMEHT), TasiM
UCITS u nHBIM HECTI0XXKHBIM (PUHAHCOBBIM
MHCTpyMEHTaM. PBIHOK TpeThell CTpaHbl CYUTAETCS
SKBUBAJICHTHBIM PETYJIIUPYyEMOMY PBIHKY, €CIIH OH
COOTBETCTBYET TPEOOBAHUAM, KOTOPHIE PABHO3HAUHBI
TpeboBaHUAM, IpexycMoTpeHHbIM Paznemom I11.
Kommcenst o6s13aHa myOnUKOBaTh MEPEYCHb PHIHKOB,
CUMTAIOIIMXCS 3KBUBAJICHTHBIMU. Takol niepeyeHb
JTOJDKEH TePUOAMYCCKH OOHOBIIATHCS,

- ycliyra npefocTaBisieTcs 10 HHULMATHBE KIMEHTa UIIH
MOTEHINAJIBHOTO KIINEHTA,;

- KIIMEHTY WM HOTCHIMAIbHOMY KIMEHTY OblLIa
IpeocTaBlieHa OHO3HAYHAS HH(POPMAIHS O TOM, YTO
P TIPEJOCTABICHUN TAaHHOW YCITyTH WHBECTHIIMOHHAS
¢upma He 00s3aHa AaBATh OLEHKY MPHTOAHOCTH
MPEAOCTaBIIIEMOTO WIIN MIPEJIaraéMoro HHCTPYMEHTa
WJIN YCIIYTH, U 9TO, TAKUM 00pa3oM, OH HE MOJIb3YeTCs
COOTBETCTBYIOIIEH 3alUTON, IPEIOCTABIIAEMOM
NpaBUJIaMU BeJleHUs1 OU3Heca; Takoe MpeaynpexaeHue
MOXET MPEJOCTABIATHCS B CTaHIAPTHOM (hopmare.

- NHBECTHILIMOHHAsSI (PpMa BBITIOJIHSET CBOU
00513aHHOCTH, TIPelyCMOTpEHHBIE cTaThel 18.

7. lHBecTuionHast hupMma JomKHa 0(hOPMUTH
MPOTOKOJI, BKJIFOYAIOIINI JOKYMEHT WM JOKyMEHTBI,
corylacoBaHHbIE (PUPMON M KIMEHTOM U
YCTaHaBJIMBAIOIIEH ITpaBa 1 00S3aHHOCTH CTOPOH 1
WHBIE yCIIOBHS, Ha KOTOPBIX GupmMa Oyaer
MIPEAOCTaBIISATh YCIyTH KIUCHTY.

IIpaBa 1 00s13aHHOCTH CTOPOH 1O KOHTPAKTY MOTYT
BKJIFOUAThHCS! TOCPEACTBOM CCHIJIOK HAa MHBIE TOKYMEHTBI
WIIH IOPUITUECKUE TEKCTHI.

8. KnneHT nomkeH nosryyaTh OT HHBECTULIMOHHON
(upMBbI HaJIeKAIME OTYETHI 00 yCIiyrax,
MPEJOCTABIIAEMBIX €€ KIUEHTAM.

OTH OTYETHI IOJDKHBI BKIIIOYATh B Ce0sl, €CIn
MPUMEHUMO, PACXO/Ibl, CB3aHHBIC C TPAH3AKIMAMH U
yCIIyraMu, OCYIIECTBIISIEMBIMH 110 TOPYYEHHIO KIIMEHTA.
9. B ciydae, eciii MHBECTHLIMOHHAS YCITyTa
IpeaaraeTcs B cocTaBe (JMHAHCOBOTO NMPOAYKTA, HA
KOTOPBIH YK€ paclpOCTPaHsIOTCS] HHBIC ITPAaBUIIA O
MIPE0CTaBICHNH YCIYyT WK oOlIeeBponeiickne
CTaHAapThl B OTHOLLICHUH KPEIUTHBIX OPraHU3alui 1
MOTPEOUTETBCKUX KPEIUTOB B YACTH OLIEHKH pUCKa
KJIMEHTOB M/WUIIM HHPOPMAIIMOHHBIX TPEOOBaHMM, TaKas
yciyra He TpeOyeT JOMOIHUTEIBHOTO BBITIOHEHUS



10. In order to ensure the necessary protection of
investors and the uniform application of paragraphs 1 to
8, the Commission shall adopt, in accordance with the
procedure referred to in Article 64(2), implementing
measures to ensure that investment firms comply with
the principles set out therein when providing investment
or ancillary services to their clients. Those implementing
measures shall take into account:

(a) the nature of the service(s) offered or provided to the
client or potential client, taking into account the type,
object, size and frequency of the transactions;

(b) the nature of the financial instruments being offered
or considered;

(c) the retail or professional nature of the client or
potential clients.

Article 20

Provision of services through the medium of another
investment firm

Member States shall allow an investment firm receiving
an instruction to perform investment or ancillary
services on behalf of a client through the medium of
another investment firm to rely on client information
transmitted by the latter firm. The investment firm
which mediates the instructions will remain responsible
for the completeness and accuracy of the information
transmitted.

The investment firm which receives an instruction to
undertake services on behalf of a client in this way shall
also be able to rely on any recommendations in respect
of the service or transaction that have been provided to
the client by another investment firm. The investment
firm which mediates the instructions will remain
responsible for the appropriateness for the client of the
recommendations or advice provided.

The investment firm which receives client instructions
or orders through the medium of another investment
firm shall remain responsible for concluding the service
or transaction, based on any such information or
recommendations, in accordance with the relevant
provisions of this Title.

Article 21

Obligation to execute orders on terms most favourable to
the client

1. Member States shall require that investment firms
take all reasonable steps to obtain, when executing
orders, the best possible result for their clients taking
into account price, costs, speed, likelihood of execution
and settlement, size, nature or any other consideration
relevant to the execution of the order. Nevertheless,
whenever there is a specific instruction from the client
the investment firm shall execute the order following the
specific instruction.

2. Member States shall require investment firms to
establish and implement effective arrangements for

00513aHHOCTEH, IPEAYCMOTPEHHBIX HACTOSIIEH CTaThEH.
10. C uensro odecrneyeHus HauIexKalle 3Tl
WHBECTOPOB U 00ecreYeHus eAnHo00pasus B
npumMeHeHnu myHkToM 1-8K, Komuccus, nelictBys B
MOpsi/IKe, IPEAYCMOTPEHHOM cTaThel 64(2), mpuHUMaeT
MMITJIEMEHTUPYIOLINE MEPHI C LIENBI0 00eCTIeYeH s
BBITTOJTHEHHSI MHBECTHIIHOHHBIMU (prpMamMu
W3JI0’KEHHBIX B HUX ITPHUHIMIIOB TIPH ITPEAOCTABICHHS
WHBECTUIIMOHHBIX WJIM BCIIOMOTATEIFHBIX YCIYT CBOUM
KITMeHTaM. Takue HMIUIEMEHTHAPYIOIIHE MEPBI JODKHBI
YYHATHIBATE:

(a) xapakTep yciyr(u), mpeniaaraeMbIx (-0i) wiIu
MIPEIOCTABICHHBIX (-0¥) KJIMEHTY WIN MOTCHIHAIEHOMY
KIIMCHTY, IpUHUMAasd BO BHUMaHUC BUA, ITPCIMCT,
pa3Mmep ClIeNOK U YacTOTY MX COBEPIICHUS;

(b) xapakrep paccMaTpUBACMBbIX WK TPEIIaracMbIX
(hPMHAHCOBBIX HHCTPYMEHTOB;

(c) po3HMUHBII MM PO ecCHOHATIBHBIA XapaKTep
KJIMEHTa WJIM NOTEHIINAJIBHOTO KIINESHTa.

Cratps 20

IIpenocraBieHue yciyr yepe3 MoCpeacTBO Apyroi
WHBECTUIIHOHHON (PUPMBI

T'ocymapcTBa-wiIeHB! JOIDKHBI pa3penaTh
MHBECTHLUOHHBIM (DPHUpPMaM, MMOTYHAOIINM [TOPYCHHS
Ha MPeI0CTaBICHNEe HHBECTHIIMOHHBIX HITH
BCIIOMOTATEIBHBIX YCIIYT 10 MOPYUYCHUIO KITMEHTA Uepes3
JPYTYIO HHBECTUIIMOHHYIO (DHPMY, [0JIaraThCs Ha
KJIMEHTCKYI0 HH(OpMAIHIO, NiepeiaBaeMyI0 TIOCIEeTHEH.
WuBecTnnnonHas ¢pupma, nepeaaromnias mopydeHust, mo-
MpeXHEMY OTBEYAET 3a MOJIHOTY ¥ TOYHOCTb
nepeaBaeMoi HH(OPMaIHH.

WuBecTnnonHas GrpMa, MOTyUaroIIas IOpyIeHIs Ha
MPEJOCTABICHIH YCIYT 10 MOPYYSHHUIO KITHEHTA TAKIM
croco0oM, TaKKe TOJKHA UMETh BO3MOXKHOCTD
MOJIaraThCs Ha JIFOOBIE pEKOMEHAAINN B OTHOIIICHUH
YCITyTH WM CACIKH, KOTOPBIE OBLTH MPEI0CTaBICHBI
KJIMEHTY JPYrod MHBECTHIIMOHHOM (prupMoi.
WuBectuiimonnas pupma, nepeaarorias mopydueHus, mo-
NpeXHEMY OTBEYaeT 3a 11e1ec000pa3HOCTh
MIPEOCTABIICHHBIX KIMEHTY KOHCYJIBTAIINHA HITH
pEKOMeHAaIUMN.

WHBecTnnnonHas ¢pupma, 1moryvaromias KIMeHTCKUe
MOPYYCHHUS WK TIPUKA3HI Yepe3 APYTYI0
WHBECTUIIMOHHYIO (GUPMY TO-TIPEKHEMY OTBEUALT 3a
MIPEOCTABIICHIE YCIYTH WIH 3aKIFOYCHUE CICITKA Ha
OCHOBaHHH TaKOW MH(OOPMALIMK UITH PEKOMEHAAINN B
COOTBETCTBHUH C TIOJIOKCHUAMH HacTosmero Pa3aena.
Cratps 21

OO0s13aHHOCTD BBIMTOJIHCHHS NIPUKA30B Ha HanboJee
BBIM'OJJIHBIX JIS KIIMEHTaA YCJIOBUAX

1. F'ocymapcTBa-4ieHbI TODKHBI TPEOOBATH, YTOOBI
MHBECTHLMOHHbIE (PMPMBI TPUHIMAIN BCE 00OCHOBAHHO
HEO0OX0ANMBIE MEPBI, 110 MOJTYYEHHIO TIPH BHIITOTHEHUN
MPHUKA30B HAMIYYIINX PE3YJIbTATOB JJISI CBOMX
KIIMCHTOB, IPUHUMAs BO BHIMAaHHUE IICHY, 3aTPaTHI,
CKOpPOCTb, BEPOSATHOCTH BBITOJIHECHHUS U POBEACHUS
pacueToB, BEMTUUNHY, XapaKTep WIH JTIOObIC MHEIC
c000pakeHNsI, OTHOCAIINECS K BBIITOTHEHHIO MTPHUKA3a.
Tem He MeHee, B CiTy4ae, eCiTH KIHEHT J1al KOHKPEeTHBIe
YKa3zaHusd, MTHBECTUIIMOHHAA Q)HpMa JOJI’)KHA UCITIOJIHUTH
IIpUKa3 B COOTBETCTBUU C TAKUMHU YKa3aHUSAMMU.

2. l'ocynapcTBa-4iieHbI TOJKHBI TPEOOBATH OT
VMHBECTHLMOHHBIX GUPM pa3paObOTKH U BHEIPEHHS



complying with paragraph 1. In particular Member
States shall require investment firms to establish and
implement an order execution policy to allow them to
obtain, for their client orders, the best possible result in
accordance with paragraph 1.

3. The order execution policy shall include, in respect of
each class of instruments, information on the different
venues where the investment firm executes its client
orders and the factors affecting the choice of execution
venue. It shall at least include those venues that enable
the investment firm to obtain on a consistent basis the
best possible result for the execution of client orders.

Member States shall require that investment firms
provide appropriate information to their clients on their
order execution policy. Member States shall require that
investment firms obtain the prior consent of their clients
to the execution policy.

Member States shall require that, where the order
execution policy provides for the possibility that client
orders may be executed outside a regulated market or an
MTF, the investment firm shall, in particular, inform its
clients about this possibility. Member States shall
require that investment firms obtain the prior express
consent of their clients before proceeding to execute
their orders outside a regulated market or an MTF.
Investment firms may obtain this consent either in the
form of a general agreement or in respect of individual
transactions.

4. Member States shall require investment firms to
monitor the effectiveness of their order execution
arrangements and execution policy in order to identify
and, where appropriate, correct any deficiencies. In
particular, they shall assess, on a regular basis, whether
the execution venues included in the order execution
policy provide for the best possible result for the client
or whether they need to make changes to their execution
arrangements. Member States shall require investment
firms to notify clients of any material changes to their
order execution arrangements or execution policy.

5. Member States shall require investment firms to be
able to demonstrate to their clients, at their request, that
they have executed their orders in accordance with the
firm's execution policy.

6. In order to ensure the protection necessary for
investors, the fair and orderly functioning of markets,
and to ensure the uniform application of paragraphs 1, 3
and 4, the Commission shall, in accordance with the

3¢ GEeKTUBHBIX Mep I BBHITIOTHEHMS TPEOOBaHUIH
nmyHKTa 1. B wactHOCTH, rocyaapcTBa-wICHb! JOJIKHBI
TpeOoBaTh OT HHBECTHLIMOHHBIX (PHPM Pa3pabOTKH U
BHCAPCHUA MMOJTUTUKU BBIMTOJTHCHHUS TPUKA30B,
H03BOHHIOHIeﬁ WM IOJIy4aTh B OTHOUICHUHN IMTPUKA30B
KJIMEHTOB HAWIyYIIHEe pe3yIbTaTbl B COOTBETCTBHU C
MyHKTOM 1.

3. IlonmTHKa BBITIOJIHEHUS IPUKA30B JJOJDKHA BKIIIOYATH
B ce0sl, A1 KXKJ0T0 KJIacca HHCTPYMEHTOB,
nH(pOpMALNIO O pa3IMYHBIX CHCTEMaX, B KOTOPBIX
WHBECTHIMOHHAS (PMPMa BBITIOJIHAET PHKa3bl CBOMX
KIIMEHTOB, a TaKXKe 0 (paKTOpax, BIISIONIUX Ha BEIOOP
MecTa 3aKIIIOUCHHUS CCIKH. Takas MoINTHKa JI0JKHA,
110 MEHBIIICH MEpPE, BKIOYATb TEC CUCTEMBI, B KOTOPBIX
HMHBECTULIMOHHAs Q)HpMa MOJKCECT IMOJIy4YaTh Ha
IIOCTOSIHHOM OCHOBE HAaWJIy4IlIHE PE3YJIbTaThl IIPH
BBIITOJTHEHNH KIIMEHTCKUX TPHKA30B.
I'ocynapcTBa-4eHs! 1OHKHBI TPEOOBATH OT
MHBECTHLMOHHBIX (PUPM IPEIOCTABICHUS KIMEHTaM
HEoOX0ANMOHN HH(POPMAIINH O TIOJIUTHKE BBITTOIHEHUS
npuKa3oB. ['ocymapcTBa-wieHBI JOIKHBI TPEOOBATH,
YTOOBI MHBECTHUIIMOHHBIE (PMPMBI IPEABAPUTEITHHO
MOJTy4aJIi CBOMX KIIMEHTOB COIJIaCHE HA MPHMEHEHHUE
MOJIMTUKY UCTIOTHEHUS.

T'ocymapcTBa-wiieHB! JOIKHBI TPeOOBATh, 9TOOHI B
cllyydasax, Korga MOJIUTHUKOM BBITTOJIHEHUS IIprUKa3oB
MnmpeayCcMOTpEeHa BO3MOKHOCTD BBIITOJIHCHUA KIIMCHTCKUX
MIPUKA30B BHE peryaupyemMoro peiaka i MTC,
MHBECTHILIMOHHAs (UPMa, B YACTHOCTH, HH(OpMHpOBaa
CBOUX KJIMEHTOB O CYIIECTBOBAHUH TaKOH
BO3MOXKHOCTH. ['0CyapcTBa-4iieHbI JOJKHBI TpeOOBaTH
MOJTy9eHHS] MHBECTUIIHOHHBIM (hHPMaMH
MIPEABAPUTEIHHOTO IPSIMOTO COTJIACHS CBOMX KIIMEHTOB
JI0 Hayaja BBIIIOJHEHHS UX NMPUKA30B BHE
perymupyemoro peiaka wii MTC. IHBecTHIIMOHHBIE
(UPMBI MOTYT TIOJTy4aTh TaKOE coriacue B popme
06Ll.IeFO corjiacuda UM B OTHOIICHUU OTACJIIBHBIX
CHIENIOK.

4. I'ocynapcTBa-4iieHbI TOJIKHBI TPEOOBAThH OT
WHBECTHLHOHHBIX PUPM KOHTPOJISI 32 3(h(HEKTUBHOCTHIO
UCIIOJIb3yEMOT0 MU MEXaHHW3Ma BBITTOJTHEHUS ITPUKA30B
Y TIOJIUTUKY BBITTOJHEHUS C LIENBIO BBISIBICHHS U, B
ciyyae HeOOXOIMMOCTH, UCTIPaBIICHHUS HEIOCTaTKOB. B
YacTHOCTH, OHU JIOJDKHBI PETYJIISIPHO OLICHUBATH,
00€ecIIeunBaloT JIX CUCTEMBI, B KOTOPBIX IPOUCXOANUT
BBITIOJTHEHHE TIPUKA30B, BKIFOUCHHBIE B TOJUTHKY
BBINTOJTHEHHS IPUKA30B, TOCTHXECHUE HAMITYIINX
PE3yNbTaTOB IS KIIMEHTA, WIIH CYIIECTBYET
HCO6XO}II/IMOCTB BHCCTU U3MCHCHHUS B I/ICHOHBSyeMblﬁ
MEXaHU3M BBIIIOJIHCHHUS ITPUKA30B. FOCy}]apCTBa-‘-IJ'ICHI)I
JIOJDKHBI TPeOOBaTh, YTOOBI MHBECTUIIMOHHBIE (UPMBI
YBEJIOMJISUIN KIIMEHTOB 000 BCEX CYIIECTBEHHBIX
W3MEHEHHSX B CBOEM MEXaHWU3ME BBIITOJIHEHHS W
TIOJIUTUKE BBHIOJTHEHHS MIPUKa30B.

5. TocynapcTBa-wieHs JODKHBI TPeOOBATh, YTOOBI
WHBECTHLMOHHbIE (PUPMBI MOTJIN TIPOAEMOHCTPHPOBATh
CBOUM KIIHEHTaM I10 UX TPEOOBAHUIO, YTO UX MPHUKA3bI
OBUTH BBITIOTHEHBI B COOTBETCTBUU C TIOJIMTHKOM
BBINTOJTHEHHS IPUKA30B (PHPMBI.

6. C uenplo obecriedeHust HE0OXOAUMOTO YPOBHS
3alIMTHl HHBECTOPOB M JOOPOCOBECTHOTO U
YIOPSA0YEHHOTO (DYHKIIMOHUPOBAHUS PHIHKOB, a TAKXKE
obecrieueHnst eTMHO0OPa3HOro NPUMEHEHHUS ITyHKTOB 1,



procedure referred to in Article 64(2), adopt
implementing measures concerning:

(a) the criteria for determining the relative importance of
the different factors that, pursuant to paragraph 1, may
be taken into account for determining the best possible
result taking into account the size and type of order and
the retail or professional nature of the client;

(b) factors that may be taken into account by an
investment firm when reviewing its execution
arrangements and the circumstances under which
changes to such arrangements may be appropriate. In
particular, the factors for determining which venues
enable investment firms to obtain on a consistent basis
the best possible result for executing the client orders;

(c) the nature and extent of the information to be
provided to clients on their execution policies, pursuant
to paragraph 3.

Article 22

Client order handling rules

1. Member States shall require that investment firms
authorised to execute orders on behalf of clients
implement procedures and arrangements which provide
for the prompt, fair and expeditious execution of client
orders, relative to other client orders or the trading
interests of the investment firm.

These procedures or arrangements shall allow for the
execution of otherwise comparable client orders in
accordance with the time of their reception by the
investment firm.

2. Member States shall require that, in the case of a
client limit order in respect of shares admitted to trading
on a regulated market which are not immediately
executed under prevailing market conditions, investment
firms are, unless the client expressly instructs otherwise,
to take measures to facilitate the earliest possible
execution of that order by making public immediately
that client limit order in a manner which is easily
accessible to other market participants. Member States
may decide that investment firms comply with this
obligation by transmitting the client limit order to a
regulated market and/or MTF. Member States shall
provide that the competent authorities may waive the
obligation to make public a limit order that is large in
scale compared with normal market size as determined
under Article 44(2).

3. In order to ensure that measures for the protection of
investors and fair and orderly functioning of markets
take account of technical developments in financial

3 u 4, Komuccust, IeWCTBYS B OPSIIKE,
MIPEeIyCMOTPEHHOM cTaTbeit 64(2), mpumer
HUMITNIEMCHTHUPYIONIUEC MEPLI B OTHOLICHHUU !

(a) ycTaHOBJICHHUST KPUTEPUEB JIJIS ONPEICICHUS
OTHOCHTEJIFHOIN Ba)KHOCTH PAa3JIMYHbIX (JaKTOPOB,
KOTOpBIE B COOTBETCTBUH C ITyHKTOM | MOTYT OBITh
MPUHSTHI BO BHUMaHUE TTPH ONPEACICHIH HAWITyYIlIero
pe3yJnbTara, ¢ y4eTOM BEIWYMHBI M THIIA [TPUKa3a, a
TaKKe YUUTHIBAsE PO3HHUYHBIA MITH TPOQECCHOHATBHBIN
XapaxTep KIHeHTa,;

(b) paxTopoB, KOTOPBIE MOTYT OBITH IPUHSATHI BO
BHUMAaHWE MHBECTUIIMOHHOH (pUPMOIi IpH rmepecMoTpe
HCTIONIb3yEMOT0 MEXaHU3Ma BBIITOJIHEHUS U
00CTOSITENILCTB, IIPH KOTOPBIX MOXKET MOTPEOOBATHCS
BHECECHHUE U3MEHEHUH B Tako MexaHu3M. B gacTHoCTH,
(haKTOpPOB IS OTIPENICNICHNs] TOTO, KAKHE CHCTEMBI JIAI0T
WHBECTHLUOHHBIM (PpPMaM BO3MOXKHOCTH ITOJy4aTh Ha
MOCTOSTHHOW OCHOBE HAWIYYIIIHE Pe3yIbTaThl IPU
BBITTOJTHEHUH KIIMEHTCKUX IIPHKA30B;

(c) xapakrepa 1 o0bpeMa HH()OPMAITHH O TTOTUTHKE
BBITIOJTHEHHS IPUKA30B, KOTOPasi JOJKHA
MPEOCTaBIATHCS KIMEHTaM, B COOTBETCTBUH C ITYHKTOM
3.

Cratps 22

[IpaBuiia BBIMOIHEHUS KITMEHTCKUX IIPUKA30B

1. FocymapcTBa-4eHbI TOJDKHBI TPEOOBATH, YTOOBI
WHBECTUIIMOHHBIC (1)I/IpMI)I, HUMCIOIIUE pa3pCuICHUEe
3aKJII0YaTh C/ICJIKH 110 MOPYUYEHHIO KJIMEHTOB, BHEPSIIN
MpOLEAYPHl K MEXaHN3MBI, KOTOPbIE 00ECIEYHBAIOT
OIepaTHBHOE, TOOPOCOBECTHOE M AP PEKTUBHOE
WCTIOJTHEHUE KIMEHTCKUX MPHKa30B OTHOCHUTEIHHO
JPYTHX KIMEHTCKHUX ITPUKA30B WJIM TOPTOBBIX HHTEPECOB
WHBECTHLHOHHOHN (PUPMBI.

Takue nporesypbl WM MEXaHU3MBbI JOJKHEI
00ecIeunBaTh BBIIIOJIHEHNE COTOCTABUMBIX KIMEHTCKUX
MPUKA30B B COOTBETCTBUHU CO BPEMEHEM HX MOITyUCHHUS
WHBECTUIIHOHHON (hHUPMOH.

2. 'ocynapcTBa-4yieHBI OJIKHBI IPEyCMOTPETh
TpeboBaHuE, COrJIaCHO KOTOPOMY, B Clly4yae JIMMUTHOTO
NpUKa3a KJIMEeHTa B OTHOIEHNH aKIMH, TOMYIIEHHbIX K
TOpram Ha peryJIMpyeMbIX PbIHKaX, KOTOPbIC He
WCTIOJTHSIFOTCS] HEMEJICHHO TIPH CYIIECTBYIOIINX
YCIIOBUSIX PBIHKA, MHBECTHIIMOHHBIEC (PMPMBI JOIDKHBI,
€CITH KJIMEHT He Jjajl MPSMBIM YKa3aHUi 00 MHOM,
MPUHSTH MEpPbI, IPU3BaHHBIE 00ECTIEUNTH CKOpenIee
HCTIOTHEHHUE TaKOT'0 MIPHKa3a MOCPEICTBOM
HEMEUIEHHOTO PaclpoCcTpaHeHus nH(opMarmu 00
YCIIOBHUSIX TaKOTO JINMHUTHOTO ITPHKa3a KIMEHTA Yepe3
KaHaJIbl, K KOTOPBIM JIPYTUE YYACTHUKHA PBIHKA UMEIOT
OecnpensaTCTBEHHBIH A0cTyIl. ['ocyaapcTBa-4ieHbl
MOTYT IIPUHSTH pellieHne, 00s3bIBaOIIEe
WHBECTHLMOHHBIE (PUPMBI BBITOJIHSITH YKa3aHHOE
TpeOoBaHUE MOCPECTBOM Tepejady JUMUTHOTO
IpHKa3a KJIMEHTa Ha peryaupyeMslil peiHOK umu MTC.
locynapcTBa-4IeHb! TOIDKHBI IPELYCMOTPETH JUIS
KOMITETEHTHBIX OPraHOB BO3MOKHOCTH IIPEJOCTABIIATh
0CBOOOXIEHIE OT 0053aHHOCTH ITyOJIMKOBATh
MH(OPMANHNIO O IUMUTHOM IPUKa3e KIMEHTA, BEIMIHHA
KOTOPOTO TPEBHIMIACT HOPMaJIbHBINH PIHOYHBINA pazMep
B COOTBETCTBHU CO cTaTeit 44(2).

3. C uenblo 00ecreyeHusl yueTa IpUHSTHS
JOOPOCOBECTHBIX Mep JUIS 3aIUThl HHBECTOPOB U
CTaOMIIBHOTO (DYHKIIMOHUPOBAHUSI PHIHKOB, a TAKXKE C



markets, and to ensure the uniform application of
paragraphs 1 and 2, the Commission shall adopt, in
accordance with the procedure referred to in Article
64(2), implementing measures which define:

(a) the conditions and nature of the procedures and
arrangements which result in the prompt, fair and
expeditious execution of client orders and the situations
in which or types of transaction for which investment
firms may reasonably deviate from prompt execution so
as to obtain more favourable terms for clients;

(b) the different methods through which an investment
firm can be deemed to have met its obligation to disclose
not immediately executable client limit orders to the
market.

Article 23

Obligations of investment firms when appointing tied
agents

1. Member States may decide to allow an investment
firm to appoint tied agents for the purposes of promoting
the services of the investment firm, soliciting business or
receiving orders from clients or potential clients and
transmitting them, placing financial instruments and
providing advice in respect of such financial instruments
and services offered by that investment firm.

2. Member States shall require that where an investment
firm decides to appoint a tied agent it remains fully and
unconditionally responsible for any action or omission
on the part of the tied agent when acting on behalf of the
firm. Member States shall require the investment firm to
ensure that a tied agent discloses the capacity in which
he is acting and the firm which he is representing when
contacting or before dealing with any client or potential
client.

Member States may allow, in accordance with Article
13(6), (7) and (8), tied agents registered in their territory
to handle clients' money and/or financial instruments on
behalf and under the full responsibility of the investment
firm for which they are acting within their territory or, in
the case of a cross-border operation, in the territory of a
Member State which allows a tied agent to handle
clients' money.

Member States shall require the investment firms to
monitor the activities of their tied agents so as to ensure
that they continue to comply with this Directive when
acting through tied agents.

3. Member States that decide to allow investment firms
to appoint tied agents shall establish a public register.
Tied agents shall be registered in the public register in

eTIBbI0 Y4eTa M3MEHeHUH Ha (PMHAHCOBBIX PHIHKAX U
obecrieueHns eAMHOOOPA3HOTO MPUMEHEHHUS ITyHKTOB 1,
u 2, Komuccus, 1efiCTBYsI B COOTBETCTBHHU C TOPSIKOM,
MIPEyCMOTPEHHBIM CTaTheil 64(2), mpuHuMaeT
UMILJIEMEHTUPYIOLIHE MEPBI, ONPEACIISIONINE:

(a) ycnoBus U pupoy IpoLesyp U MEXaHU3MOB,
obecrieunBaroIMX ObICTpOE, 100pOCOBECTHOE 1

3¢ PEeKTUBHOE UCIIOJIHEHNE KIIMEHTCKUX MPUKa30B; U
CHUTYaIlNH, B KOTOPBIX, MM THIIOB CAEIOK, B OTHOIICHUN
KOTOPBIX, MHBECTUIIHOHHBIE (PUPMBI MOTYT B Pa3yMHBIX
Mpeieaax OTXOANTH OT IPUHIUIA CKOPEHIIeTo
UCTIOJTHEHUSI C LIENBIO TIOJTyYeHHUs] Han0oJjIee BBITOTHBIX
YCIIOBUH 17151 KIIUEHTOB;

(b) pasnuyHbIC METO/IBI, HCIIOIB30BAHUE KOTOPBIX
MOXCT JaBaTb OCHOBAHUA CUUTATh, UTO
WHBECTHLMOHHAs ()pPMa BBITIOJIHIIIA CBOU O0SI3aHHOCTH
0 PACKPBITHIO MH(OpMALMK y4acTHUKaM PBIHKA O
JMMUTHBIX NTPHUKa3aX KIMEHTOB, KOTOPHIE HE MOTYT
OBITH HEME/IIIEHHO MCIIOTHEHBL..

Cratps 23

O0s13aHHOCTH MHBECTUIIMOHHBIX (PUPM IIPU HA3HAYCHUU
CBSI3aHHBIX areHTOB

1. T'ocynapcTBa-4uiieHbI MOTYT IPUHSTH PEIICHUE,
paspeliaroniee HHBECTULIMOHHBIM (HpMaM Ha3HA4YaTh
CBSI3aHHBIX ar€HTOB C 11O TIPOJBIKECHUS yCIIyT
WHBECTHLUOHHOM (DPUPMBI, paciimpeHus Ou3Heca Wit
TMOJIYUCHUA U NiEpe€aavuu IMpUKa3oB OT KIMECHTOB UJIN
MOTCHIUAJIBHBIX KIMCHTOB, pa3MCIICHUA (I)I/IHaHCOBI)IX
WHCTPYMEHTOB U TIPEJIOCTABIICHUS KOHCYJIBTAIMNA B
OTHOUIEHHH TaKUX (PUHAHCOBBIX UHCTPYMEHTOB U YCIIYT,
TIpeIaraeéMbIX COOTBETCTBYIOIIEH HHBECTUIIMOHHOM
bupMoii.

2. l'ocymapcTBa-4iieHb TOJHKHBI TPEOOBATh, YTOOBI B
CiTydae IPUHSITUS HHBECTUIIMOHHOHN (PUPMO¥ pereHus o
Ha3HAYEHUH TAKOTO CBS3aHHOTI'O arcHTa, OHa Hecla
MOJTHYIO ¥ 0€3yCIIOBHYIO OTBETCTBEHHOCTH 32 JIIO0BIE
JIeMCTBUS UK O€3eiCTBIE CBI3aHHOIO areHTa,
JIelicTBYIOIIEro oT uMeHu ¢pupmbl. ['ocynapcTBa-usieHs
JIOJDKHBI TpeOOBAaTh OT MHBECTHUIIMOHHBIX (BHPM
o0ecIeunTh, paCKpBHITHE CBSI3aHHBIM areéHTOM
nH(pOpMaNUK O TOM, B KAKOM KauecTBE OH JICUCTBYET, a
TaKke 0 pupMe, KOTOPYIO OH IPEJICTABIISET, CBI3BIBASICH
¢ JIFOOBIM KJIIMEHTOM MJTH ITOTCHIUAIBHBIM KIHEHTOM
WJIN JI0 3aKJTIOYEHUS! CACITKH C HUM.

B cootBeTcTBHHE co cTtathelt 13(6), (7) u (8),
I'ocynapcTBa-4IeHbl MOTYT Pa3peIlnTh CBSI3aHHBIM
areHTam, 3aperucTPHPOBAaHHBIM Ha UX TEPPUTOPHH,
OCYIIECTBIISITH ONEPAINU C KIMEHTCKUMH ACHEKHBIMU
CpeacTBaMu 1 (I)I/IHaHCOBI)IMI/I HUHCTPpYMCEHTAMU OT UMCHU
1 MOJ MOJHYIO OTBETCTBCHHOCTH I/IHBECTHI.[I/IOHHOﬁ
(UPMBI, KOTOPYIO OHH MPEACTABISIOT Ha UX
TEPPUTOPHH, WK, B CITydae TPAHCTPaHUYHBIX ONepanuii,
Ha TEpPUTOPUH FOCYAapCTBa-IeHA, KOTOPOE pa3pelaeTr
CBSI3aHHOMY areHTy OCYIIECTBIISATh OIEPAIIH C
JICHEe)KHBIMH CPEACTBAMU KJIMEHTA.

TocymapcTBa-4ireHBI JODKHBI TPeOOBATh, YTOOBI
WHBECTHILHOHHBIE ()HPMBI KOHTPOJIUPOBAIH
JESTEILHOCTD CBSI3aHHBIX ar€HTOB C LIENIBIO
obecrieueHns COOMIOICHUS UMH TPeOOBaHUI HAaCTOATIEH
JIMpeKTuBBI IpH paboTe Yepe3 CBS3aHHBIX areHTOB.

3. TocynapcTBa-uiieHbl, KOTOPbIE IPUHUMAIOT PEIICHHE
0 BblJJaue WHBECTHLIMOHHBIM (PUpMaM pa3perieHus
Ha3Ha4YaTh CBA3aHHBIX areHTOB, JOJDKHBI CO3/IaTh



the Member State where they are established.

Where the Member State in which the tied agent is
established has decided, in accordance with paragraph 1,
not to allow the investment firms authorised by their
competent authorities to appoint tied agents, those tied
agents shall be registered with the competent authority
of the home Member State of the investment firm on
whose behalf it acts.

Member States shall ensure that tied agents are only
admitted to the public register if it has been established
that they are of sufficiently good repute and that they
possess appropriate general, commercial and
professional knowledge so as to be able to communicate
accurately all relevant information regarding the
proposed service to the client or potential client.

Member States may decide that investment firms can
verify whether the tied agents which they have
appointed are of sufficiently good repute and possess the
knowledge as referred to in the third subparagraph.

The register shall be updated on a regular basis. It shall
be publicly available for consultation.

4. Member States shall require that investment firms
appointing tied agents take adequate measures in order
to avoid any negative impact that the activities of the
tied agent not covered by the scope of this Directive
could have on the activities carried out by the tied agent
on behalf of the investment firm.

Member States may allow competent authorities to
collaborate with investment firms and credit institutions,
their associations and other entities in registering tied
agents and in monitoring compliance of tied agents with
the requirements of paragraph 3. In particular, tied
agents may be registered by an investment firm, credit
institution or their associations and other entities under
the supervision of the competent authority.

5. Member States shall require that investment firms
appoint only tied agents entered in the public registers
referred to in paragraph 3.

6. Member States may reinforce the requirements set out
in this Article or add other requirements for tied agents
registered within their jurisdiction.

Article 24
Transactions executed with eligible counterparties

1. Member States shall ensure that investment firms
authorised to execute orders on behalf of clients and/or
to deal on own account and/or to receive and transmit
orders, may bring about or enter into transactions with

roCyAapCTBEHHBIN peecTp.

CBs3aHHbIC ar€HTHI JOJIKHBI OBITh 3apETUCTPUPOBAHBI B
rOCyJJapCTBEHHOM peecTpe rocyaapcTBa-4ieHa, B
KOTOpPO# OHM 00pa3oBaHbl. B cinyyae, koraa
roCy/IapCTBO-WIEH, B KOTOPOM 00pa30BaH CBS3aHHBIH
areHT, IPUHUMAET PELICHUE B COOTBETCTBUU C TyHKTOM
1 He pa3peniaTh HHBECTUIMOHHBIM (PUpMaM, HUMEIOIINIM
pa3pelleHne Ha OCYILECTBICHUE AEATEIbHOCTH,
BBIJAHHOE €€ KOMIIETCHTHBIMU OpraHaMH, Ha3Ha4aTh
CBSI3aHHBIX ar€HTOB, TO TAKUE CBA3aHHBIC ar€HTHI
MOJUIeXkAT PErUCTPALUY B KOMIETEHTHBIX OpraHax
rocy1apcTBa IMPOUCXOKICHUS HHBECTULIHOHHOMN
(UPMBL, OT IMEHH KOTOPOH OHHU IEHCTBYIOT.
I'ocynapcTBa-4ieHbl TODKHBI 00ECIIEYHUTh TOMYCK
CBSI3aHHBIX ar€HTOB K PETUCTPAIMU B TOCYAAPCTBEHHOM
peecTpe TOJIBKO MoCje TOro, Kak OyJeT YCTaHOBJICHO,
YTO OHM 00JIaJIAf0T JOCTATOYHO XOPOIIEH peryTannei u
COOTBETCTBYIOIIMMH OOIIMMH, KOMMEPUYECKUMH 1
npodeccHOHANTBHBIMY 3HAHUSMH, HEOOXOIUMBIMH LTSI
TOYHOU TIepeiadr BCeH CYIIECTBEHHOW MH(POPMAIIIH B
OTHOILIEHWH NPEIaraéMot YCIIyT! KIHEHTY WU
HNOTEHIMAIbHOMY KIHEHTY.

T'ocynapcTBa-wiIeHBl MOTYT IPUHATH PELICHUE, 10
KOTOPOMY MHBECTHLMOHHBIE (PMPMBI MOTYT IIPOBEPSTS,
00J1a1af0T 111 Ha3HAYEHHbIC UMY CBSI3aHHBIC ar€HTBHI
JIOCTATOYHO XOPOIICH pernyTaieid 1 He0OXOAMMbIMU
00IIMMH, KOMMEPUYECKUMH U MPOPECCHOHATBHBIMU
3HAHUAMH, [IPETYCMOTPEHHBIMU TPETHUM HOITYHKTOM.
Peectp nosmkeH peryssipHO OOHOBIISITECS 1 TOJDKEH
OBITH OTKPBIT /IS O3HAKOMIICHHSL.

4. I'ocynapcTBa-uieHbl JOJKHBI TPeOOBaTh OT
WHBECTHILMOHHBIX (PUPM IPUHATHS HaJUISKAIINX MEp,
YTOOBI HE AOMYCTUTH OTPULATEIILHOTO BIMSHHS
JIESITEIHOCTH CBSA3aHHBIX ar€HTOB, HA KOTOPBIX HE
pacripocTpansiercs Hacrosmas Jupexktusa, Ha
JIeSITEIbHOCTD, KOTOPYIO CBS3aHHBIM areHT BEJIET OT
WMEHHU WHBECTHLIMOHHOMN (QUPMBI.

I'ocynapcTBa-4ieHbl MOTYT pa3peIluTh KOMIETEHTHBIM
OopraHaM COTpPyAHHYATh C UHBECTHLIMOHHBIMU (UPMaMH
U KPEJUTHBIMU HHCTUTYTaMH, UX aCCOLMALUSIMU U
JpYTUMU OpPraHU3alUsAMU B PETUCTPALUU CBSI3aHHBIX
areHTOB U KOHTPOJIE 32 COONI0OEHNEM MU TpeOOBaHUI
MyHKTa 3. B 4aCTHOCTH, perucTpaiys CBI3aHHBIX
AreHTOB MOKET OCYILECTBIIATHCSI HHBECTULIMOHHBIMU
(upmMaMu, KpeTUTHBIMI HHCTUTYTAMH HITH HX
acCoLMalMsIMU, a TAKKE IPYTHMHU OPTaHU3ALMAMU IO
Ha/30pOM KOMIIETEHTHOTO OpraHa.

5. T'ocymapcTBa-4iieHbI TOJKHBI TPEOOBATH OT
WMHBECTHLUOHHBIX (PUPM Ha3HAUEHHS TOJILKO TEX
CBSI3aHHBIX ar€HTOB, KOTOPbIE OBLIM BHECECHBI B
rOCYJJapCTBEHHBIN peecTp, YKa3aHHBIN B MyHKTE 1.

6. I'ocynapcTBa-uiieHbI MOTYT IIPEABSIBISATE Oosee
JKECTKHE TPeOOBaHMsI, IPEyCMOTPEHHbIE HACTOSILEH
CTaThe!, MM BBECTH JOMOIHUTEIbHBIC TPEOOBAHMUS K
CBSI3aHHBIM areHTaM, 3apEerHCTPUPOBAHHBIM B UX
FOPUCIUKIIH.

Cratps 24

Crenxw, 3aKII0YEHHBIE C TPUEMIIEMbIMU
KOHTpareHTaMmu

1. T'ocyaapcTBa-4ieHBI TOKHBI 00CCIICUUTh, YTOOBI
WMHBECTHLOHHbIE (PMPMBI, UMEIOLINE pa3pelleHne Ha
BBITIOJTHEHHE TIPUKA30B 10 TOPYYEHHIO KIMEHTOB W/HITH
BE/ICHHE TOPTOBBIC ONEPAIN 32 CBOW CUET W/MiH



eligible counterparties without being obliged to comply
with the obligations under Articles 19, 21 and 22(1) in
respect of those transactions or in respect of any
ancillary service directly related to those transactions.

2. Member States shall recognise as eligible
counterparties for the purposes of this Article investment
firms, credit institutions, insurance companies, UCITS
and their management companies, pension funds and
their management companies, other financial institutions
authorised or regulated under Community legislation or
the national law of a Member State, undertakings
exempted from the application of this Directive under
Article 2(1)(k) and (1), national governments and their
corresponding offices including public bodies that deal
with public debt, central banks and supranational
organisations.

Classification as an eligible counterparty under the first
subparagraph shall be without prejudice to the right of
such entities to request, either on a general form or on a
trade-by-trade basis, treatment as clients whose business
with the investment firm is subject to Articles 19, 21 and
22.

3. Member States may also recognise as eligible
counterparties other undertakings meeting pre-
determined proportionate requirements, including
quantitative thresholds. In the event of a transaction
where the prospective counterparties are located in
different jurisdictions, the investment firm shall defer to
the status of the other undertaking as determined by the
law or measures of the Member State in which that
undertaking is established.

Member States shall ensure that the investment firm,
when it enters into transactions in accordance with
paragraph 1 with such undertakings, obtains the express
confirmation from the prospective counterparty that it
agrees to be treated as an eligible counterparty. Member
States shall allow the investment firm to obtain this
confirmation either in the form of a general agreement
or in respect of each individual transaction.

4. Member States may recognise as eligible
counterparties third country entities equivalent to those
categories of entities mentioned in paragraph 2.

Member States may also recognise as eligible
counterparties third country undertakings such as those
mentioned in paragraph 3 on the same conditions and
subject to the same requirements as those laid down at
paragraph 3.

5. In order to ensure the uniform application of
paragraphs 2, 3 and 4 in the light of changing market

IMPUHUMATH U NIEpeiaBaTh MPHKAa3bl, MOTIIH
obecrieunBaTh 3aKJIFOUEHHIE WITH 3aKII0YaTh CIEIKH C
NpUeMJIEMBbIMI KOHTpPAareHTaMu 0e3 He0OXOMMOCTH
co0umoaTh TpeOOoBaHUs, IPETyCMOTPEHHBIE CTAThSIMU
19, 21 u 22(1) B OTHOIIEHUH TAaKUX CIEJIOK WIH B
OTHOIUIEHHH JII000H BCIOMOTaTeNIbHOM yCITyTH,
HEIMOCPEICTBEHHO OTHOCSINEHCS K 3THM CICJIKaM.

2. l'ocynapcTBa-uneHsl IPU3HAIOT B KaUeCTBE
MPUEMJIEMBIX KOHTPAreHTOB B IEJISIX HACTOSIIECH CTaThbH
WHBECTHILMOHHbIE (PMPMBI, KPEUTHBIE HHCTUTYTHI,
ctpaxoBsie kKommanuw, UCITS u ux ynpasisromue
KOMIIaHHMH, IEHCHOHHbIE (POHIBI U UX YIPABIIIOMINE
KOMITaHWUH, NHbIE (PMHAHCOBBIC HHCTUTYTHI, KOTOPBIC
HMEIOT pa3pelIeHne Ha OCYIECTBICHUE ACATEIIEHOCTH
WU JIESITENbHOCTD KOTOPBIX PErylupyeTcs
3akoHOIaTeNbCcTBOM CoO0IIIecTBa WM HAIOHAIBHBIM
3aKOHOJATEIbCTBOM IOCy1apCTBa-uIeHa; OpraHu3aLuy,
Ha KOTOpBIE HE PACIIPOCTPAHSIOTCS MOJIOKEHUS
Hacrosuied /JIMpeKTHBBI B COOTBETCTBUU CO CTaThel
2(1)(k) u (1), HaLOHATHHBIC TPABUTENBCTBA H UX
OpTraHbl, B TOM YHCIIC TOCYapCTBEHHBIE OPTaHbl,
paboTaromniye ¢ rocyAapCTBEHHBIM JIOJTOM,
LCHTpaIbHbIE OaHKK ¥ Ha{HAIMOHAIIbHBIE OPTaHN3aIHH.
Kiaccudrkanms npuemiieMbIX KOHTPAareHTOB B
COOTBETCTBHH C NEPBBIM MOAMYHKTOM IIPUBOIUTCS O€3
yiep6a i1t IpaB TaKUX OpraHu3aluii TpedoBarh, Kak B
COBOKYITHOCTH, TaK U B OTHOLICHUH KaXKJ0H
KOHKPETHOM CJIETIKH, YTOOBI UX PACCMaTPUBAJIHM KaK
KJIMEHTOB, OTIEPAIIMN KOTOPBIX C HHBECTUI[HOHHOM
(upmoii peryaupyroTces craTbamu 19, 21 u 22.

3. T'ocynapcTBa-4iieHbl MOTYT TaK)Ke MPU3HABATh B
Ka4yecTBE IPHEMIIEMBIX KOHTPAareHTOB JpyTHe
OpTaHM3aIIH, OTBEYAOIINE 3apaHee YCTaHABIMBACMbIM
COOTBETCTBYIOIINM TPEOOBaHUSIM, BKITIOYAs
KOJIMUECTBEHHBIE MTOPOTH. B cityuae 3akimroueHus
CZIENIKH, TIPEIIoaracMble KOHTPareHThl 0 KOTOPOH
HaXOJISTCS B IPYTHX CTpaHaxX, MHBECTUIIMOHHAs pupMma
JIOJDKHA UCXOAUTH U3 CTaTyca APYroil opraHusanuu B
COOTBETCTBHUH C OIIPEICIEHIEM 3aKOHOIaTeIbCTBA HITU
MIpaBUJIaMH TOCYIapCTBa-WIeHa, B KOTOPOM TaKast
opraHuzanys 00pazoBaHa.

l'ocynapcTBa-4sIeHbI 1OJDKHBI 00ECTIEYUTD, YTOOBI
WHBECTHIMOHHASA (DHPMa, 3aKIII0YAIOIIAs CICIKH B
COOTBETCTBHH C ITyHKTOM | ¢ TAKHMMH OpTraHU3aLIsIMHY,
MOJTydaJia PsIMOE TIOATBEPKICHUE COTJIACHS
MPEAINoIaraéMoro KOHTpareHTa Ha To, YTOOBI €ro
paccMaTpuBaJIi B KAY€CTBE IIPHEMIIEMOTO KOHTPAreHTa.
I'ocynapcTBa-4ieHsl pa3periaoT HHBECTHIIHOHHBIM
(dbupmMaM MosryyaTh TaKoe MOATBEPKICHUE JTHO0 B
(dhopmMe 00I1IeTO COTJIAIIeHus, TH00 B OTHOIICHUN
KaXJOU OTIEIbHON CACIKH.

4. I'ocynapcTBa-uieHbl MOTYT ITPU3HABATh B KAYECTBE
MpUEMJIEMBIX KOHTPAareHTOB OpraHU3aluH U3 TPETHUX
CTpaH, IPUHAUICKAIINX K TEM JK€ KaTerOpHsM, YTO U
OpTaHM3AINH, IEPEUNCIICHHBIC B ITyHKTE 2.
l'ocymapcTBa-4eHBI MOTYT TaKkKe MPU3HABATH B
Ka4ecTBE IPUEMIIEMBIX KOHTPAareHTOB OpraHU3aLUuH U3
TPEThUX CTPaH, aHAJIOTHYHBIE OPTAaHU3ALHSIM,
MEPEUNCICHHBIM B IIYHKTE 3, HA T€X K€ YCIOBUAX U NIPU
YCIIOBUH COOJTIO/ICHHS TEX XKe TPeOOBaHUIA, YTO U
yCIIOBUS U TpeOOBaHMsI, M3JI0)KEHHBIE B ITyHKTE 3.

5. C uenbio obecrieueHus eIMHOOOPa3HOTO IPUMEHEHUU
MYHKTOB 2, 3 ¥ 4 BBUy U3MEHEHUH B IPaKTUKE BEJCHUS



practice and to facilitate the effective operation of the
single market, the Commission may adopt, in
accordance with the procedure referred to in Article
64(2), implementing measures which define:

(a) the procedures for requesting treatment as clients
under paragraph 2;

(b) the procedures for obtaining the express
confirmation from prospective counterparties under
paragraph 3;

(c) the predetermined proportionate requirements,
including quantitative thresholds that would allow an
undertaking to be considered as an eligible counterparty
under paragraph 3.

Section 3

Market transparency and integrity

Article 25

Obligation to uphold integrity of markets, report
transactions and maintain records

1. Without prejudice to the allocation of responsibilities
for enforcing the provisions of Directive 2003/6/EC of
the European Parliament and of the Council of 28
January 2003 on insider dealing and market
manipulation (market abuse)(21), Member States shall
ensure that appropriate measures are in place to enable
the competent authority to monitor the activities of
investment firms to ensure that they act honestly, fairly
and professionally and in a manner which promotes the
integrity of the market.

2. Member States shall require investment firms to keep
at the disposal of the competent authority, for at least
five years, the relevant data relating to all transactions in
financial instruments which they have carried out,
whether on own account or on behalf of a client. In the
case of transactions carried out on behalf of clients, the
records shall contain all the information and details of
the identity of the client, and the information required
under Council Directive 91/308/EEC of 10 June 1991 on
prevention of the use of the financial system for the
purpose of money laundering(22).

3. Member States shall require investment firms which
execute transactions in any financial instruments
admitted to trading on a regulated market to report
details of such transactions to the competent authority as
quickly as possible, and no later than the close of the
following working day. This obligation shall apply
whether or not such transactions were carried out on a
regulated market.

The competent authorities shall, in accordance with
Article 58, establish the necessary arrangements in order
to ensure that the competent authority of the most
relevant market in terms of liquidity for those financial
instruments also receives this information.

JeATEeIbHOCTH Ha PHIHKE U C LIEJIBI0 00eCIeYeHHS

s dekTuBHOr0 HYHKIIMOHUPOBAHHUS SIHHOTO PHIHKA,
KOMI/ICCI/IH, HeﬁCTByH B COOTBCTCTBUHU C IOPAJIKOM,
MIPEIYyCMOTPEHHBIM cTaTheil 64(2), MOKeT NPUHATH
UMITNIEMCHTHUPYIOIUEC MEPBI, KOTOPBIMU ONIPEACTIAIOTCA:
(a) mops 0K MoauM 3asBIEHUS O NPUMEHEHNH K
OpTaHM3aINH CTAaTyca KIMEHTa B COOTBETCTBUH C
IyHKTOM 2;

(b) mopsinok monydeHus GopMaTLHOTO TTOATBEPKICHUS
OT TOTEHIMAIBHBIX KOHTPAareHTOB B COOTBETCTBHH C
IIyHKTOM 3;

(c) 3apaHee ycTaHaBIMBaEMbIE IPOTIOPIIHOHAIBHBIC
TpeboBaHus, B TOM YHCIIEe KOJIUYECTBEHHBIC ITOPOTH, HA
OCHOBAaHUHM KOTOPLIX OpTraHU3alrs MOKET
paccMarpuBaThCsl B Ka4eCTBE PUEMIIEMOTO
KOHTparcHTta B COOTBECTCTBHUU C ITYHKTOM 3.

Pasnen 3

[Ipo3pavyHOCTb M LEIOCTHOCTH PHIHKA

Cratbs 25

OO0s13aHHOCTD TI0 00ECTIEYCHUTO HAIC)KHOCTH
(hyHKIIMOHMPOBAHMUS PHIHKOB, IIPEIOCTABICHUIO OTYETOB
0 CZIENKAX U BEJCHUIO yUeTa

1. Be3 ymep6a mist nosnoxxenuit Jupexrussl 2003/6/EC
Espomneiickoro [lapnamenta u CoBeta ot 28 stHBapst
2003 r. 06 nHCAWaEPCKON TOPTOBIE U
MaHHUITYJIMPOBaHUH PBHIHKOM (3J10yNOTpEOIeHHUIX Ha
poiake) (21), rocynapcTBa-uieHbl JOKHBI 00eCTIenTh
NPUHSTHE HAIUISKAIINX Mep, MO3BOJISIOIINX
KOMITETEHTHBIM OpraHaM OCYIIECTBIISTH KOHTPOJIb 38
JIeSITeJIbHOCTBI0 MHBECTUIIMOHHBIX (hUpM JUTst
obecIieueHns1 9eCTHOTO, JI0OPOCOBECTHOTO U
poQeCCHOHANBEHOTO BEJCHUS NEeITEIEHOCTH
WHBECTHLIMOHHBIMA (PPMaMH, CIIOCOOCTBYIOILETO
COXPaHEHHIO [IETIOCTHOCTH PHIHKA.

2. 'ocymapcTBa-4iieHbl JOHKHBI TPeOOBaTh, YTOOBI
MHBECTHLMOHHbIE (PUPMBI IPEJOCTABIIAIN
KOMIICTCHTHBIM OpraHaM HEOOXOMMYI0 HH(OPMAIIHIO,
10 MEHBILIEH Mepe, 3a MATh JIET, O BCEX CHeIKax C
(bMHAHCOBBIMHM MHCTPYMEHTAMH, COBEpIICHHBIX MU Ha
CBOIi CUET WJIH 1O TIOPYUYEHUIO KIIMEeHTa. B oTHOmEeHNH
CJ/ICJIOK, COBEPLIEHHBIX 110 TOPYYEHHIO KIHEHTOB,
YUYETHBIE JIOKYMEHTBI JIOJDKHBI COJIEpIKaTh BCIO
nH(pOpPMANNIO ¥ PEKBU3UTHI KIIMEHTA, a TAKXKE CBEICHN,
MOJJIEKAIIIE TIPETOCTABICHNIO B COOTBETCTBUH C
tpeboBanusmu npextussl Coera 91/308/EQC ot 10
utoHA 1991 1. 0 IPenOTBpALICHUHN HCIIONB30BAHUS
(hMHAHCOBOW CHCTEMBI JJIS1 OTMBIBAHUS JeHeT (22).

3. 'ocymapcTBa-4iieHbI TOJKHBI TPEOOBATH OT
WHBECTUILIMOHHBIX (I)I/IpM, KOTOPbIC COBCPUIAOIINX
CJ/ICNIKK C (PMHAHCOBBIMU HHCTPYMEHTAMHU,
JOIYIIIEHHBIMU K TOPraM Ha PEryJIMpyeMOM pPBIHKE,
MPEAOCTaBIIATh NHPOPMAIIUIO 110 TAKHM CJICJIKaM B
KOMITETEHTHOMY OpIaHy B MaKCUMaJIbHO KOPOTKHE
CPOKH HO HE TI03JHEC OKOHYAHHMS CIIETYIOIIEro
pabodero nHs. Takas 0043aHHOCTD CyIIECTBYET
HE3aBHCUMO OT TOTO, IPOBOAMIINCE JIM CIICIIKU Ha
pETYINPYEMOM PBIHKE.

KommneTeHTHBIE OpraHbl JOJKHBI B COOTBETCTBUH CO
cTatbeit 58 pa3paboTaTh COOTBETCTBYIONINE MEXaHU3MBI
Juisl 00ecriedeH st OTy4eH s 3TO HHPOPMAIN TaKxKe
KOMIIECTCHTHBIM OpraHoM HanOoJIee 3HaYNMOI0 PBIHKA C
TOYKH 3pCHUSA JTUKBUIHOCTHU TaKHUX (1)I/IHaHCOBI)IX
WHCTPYMEHTOB.



4. The reports shall, in particular, include details of the
names and numbers of the instruments bought or sold,
the quantity, the dates and times of execution and the
transaction prices and means of identifying the
investment firms concerned.

5. Member States shall provide for the reports to be
made to the competent authority either by the investment
firm itself, a third party acting on its behalf or by a
trade-matching or reporting system approved by the
competent authority or by the regulated market or MTF
through whose systems the transaction was completed.

In cases where transactions are reported directly to the
competent authority by a regulated market, an MTF, or a
trade-matching or reporting system approved by the
competent authority, the obligation on the investment
firm laid down in paragraph 3 may be waived.

6. When, in accordance with Article 32(7), reports
provided for under this Article are transmitted to the
competent authority of the host Member State, it shall
transmit this information to the competent authorities of
the home Member State of the investment firm, unless
they decide that they do not want to receive this
information.

7. In order to ensure that measures for the protection of
market integrity are modified to take account of
technical developments in financial markets, and to
ensure the uniform application of paragraphs 1 to 5, the
Commission may adopt, in accordance with the
procedure referred to in Article 64(2), implementing
measures which define the methods and arrangements
for reporting financial transactions, the form and content
of these reports and the criteria for defining a relevant
market in accordance with paragraph 3.

Article 26

Monitoring of compliance with the rules of the MTF and
with other legal obligations

1. Member States shall require that investment firms and
market operators operating an MTF establish and
maintain effective arrangements and procedures,
relevant to the MTF, for the regular monitoring of the
compliance by its users with its rules. Investment firms
and market operators operating an MTF shall monitor
the transactions undertaken by their users under their
systems in order to identify breaches of those rules,
disorderly trading conditions or conduct that may
involve market abuse.

2. Member States shall require investment firms and
market operators operating an MTF to report significant
breaches of its rules or disorderly trading conditions or
conduct that may involve market abuse to the competent
authority. Member States shall also require investment
firms and market operators operating an MTF to supply

4. Takne OTYETHI HOJIKHBI, B JACTHOCTH, COAEPKATh
MH(OPMALUIO O HA3BAHUAX M HOMEpax KyIICHHBIX HIH
NPOJIAaHHBIX MHCTPYMEHTOB, KOJIMYECTBE, AaTe U
BPEMEHH 3aKIIOUCHHS U I[IeHaX CACIIKH, a TaKKe
crnoco0ax uaeHTU(HUKALUN COOTBETCTBYIOLICH
WHBECTHLMOHHOH (PUPMBI.

5. T'ocynapcTBa-4iieHbI JOJKHBI TIPELyCMOTPETh
MPEI0CTaBIICHNE TAKUX OTYETOB KOMIIETEHTHOMY
OpraHy caMOi HHBECTHUIIMOHHOHN (pUPMOI HITH TPETHUM
JIMLIOM, JICHCTBYIOIIMM OT €€ UMEHH, I CUCTEMO
CBEPKH WJIM CHCTEMOH MPEIOCTABICHHS OTYETOB TI0
C/IeNIKaM, yTBEPKICHHOW KOMIETCHTHBIM OPTaHOM WU
perymupyembiM perakoM nimi MTC, uepes cuctemy
KOTOPBIX ObLIa COBEpIICHA CETKA.

B cnydasix, Koraa oT4eTHl 1o cAeIKaM
MPEI0CTABIISIOTCS. HEMOCPEACTBEHHO B KOMIIETECHTHBIH
opras perynupyemsiM peiHKoM, MTC unu cuctemoit
CBEPKH WM NPEJIOCTABICHUS OTYETOB IO CIECIIKaM,
YTBEPKICHHOW KOMIIETEHTHBIM OPTaHOM,
WHBECTHIMOHHAS (PHPMa MOXKET OBITH OCBOOOXKICHA OT
00513aHHOCTH, TIPETYCMOTPEHHOHN ITyHKTOM 3.

6. Korma, B cooTBeTcTBHM O cTatbeid 32(7), OTUYETHI,
IIPEyCMOTPEHHBIE HACTOALIEH CTAaThEH, HAIIPABJISIOTCS
B KOMIETEHTHBII OpraH MPUHUMAIOILETO TOCY1apCTBa,
JIAaHHBIN OpraH JIOJDKEH MepeaTh 3Ty HH(pOpManuio B
KOMITETEHTHBIE OpPraHbl TOCYIapCTBA POUCXOKICHHS
WHBECTHLUOHHOM (PUPMBI, €CITH TOJIBKO OHH HE IPUMYT
peIIeHNe, 4YTO OHM He JKENAI0T MOJIy4aTh TaKylo
nH}pOpManuIo.

7. lna obecnieyeHns: BHECEHUSI N3MEHEHHI B MEpBI 11O
3alIMTE LEIIOCTHOCTH PBIHKA C YUETOM TEXHHYECKUX
M3MEHEHNH Ha (MHAHCOBBIX PhIHKAX M 00ECIICUCHHUS
eAMHO00pa3us B MPUMEHEHNH MyHKTOB 1-5, Komuccus,
JIEHCTBYS B MOPSAIKE, TPEIYCMOTPEHHOM CcTaTheil 64(2),
MOXET NPHUHATh UMITIEMEHTUPYIOIINE MEPBI, B KOTOPBIX
OTIPENEIIIOTCS CIIOCOOB!I ¥ TTOPSAOK NMPECTaBICHUS
0TYETOB 0 (PMHAHCOBBIX ClIENKaX; (JOPMyY U ColepIKaHHe
TaKUX OTYETOB, a TAKKE KPUTEPHH VIS OTIPe/ICIICHHs
HanOoJee 3HaYMMOTO PHIHKA B COOTBETCTBHHU C MTYHKTOM
3.

Cratbs 26

Momnwurtopusr codmonenust npasui MTC n uHbIX
IOPUINYIECKNX 00sI3aHHOCTEH

1. TocymapcTBa-4ieHbI JOIDKHBI TPeOOBATh, YTOOBI
WHBECTHLMOHHbIE (PUPMBI M ONIEPaTOPHI PHIHKA,
obecneunBaromue GpyHkimonuposaane MTC, BHeIpsIN
U nojiepKuBain 3pheKTHBHBIE MEXaHU3MBI U
nporenypsl, mMerornre otHomenne K MTC, s
OCYIIIECTBIICHHS TOCTOSIHHOTO KOHTPOJIA 32
COOJTIOICHIEM TaKUX TIPaBHJI MOJIb30BATEISIMH
cucrembl. IHBeCTUIIMOHHBIE (PUPMBI U OIIEPATOPHI
peIHKa, yrnpasistomue MTC, T0omKHBI OCYIIECTBIATh
KOHTPOJIb 3a C/IEJIKaMH, COBEpIIAeMbIMU
TIOJIH30BATENSIMH B UX CHCTEMAXx C IEIIbIO BBISBICHUS
ClyyaeB HapyIICHHS 3TUX NPaBHJI, yCIOBUH TOPTOB WIN
HOPM HOBE/ICHHsI, KOTOPBIE MOTYT IIPHUBOJNTH K
3710yTIOTPEOICHUSIM Ha PHIHKE.

2. 'ocymapcTBa-4iieHbl TODKHBI TPeOOBaTh, YTOOBI
WHBECTHLMOHHbIE ()UPMBI U ONIEPATOPHI PHIHKA,
ynpasistronue MTC, coobmianu B KOMIIETEHTHBIN Opral
0 CYIIECTBEHHBIX HAPYIICHHUSX CBOMX TPaBUII, HITH
YCIIOBUI1 TOPTOB WJI HOPM TIOBEJICHNUS1, KOTOPbIE MOTYT
MIPUBECTH K 3J7I0YMOTPEOJICHUSIM Ha PHIHKE.



the relevant information without delay to the authority
competent for the investigation and prosecution of
market abuse and to provide full assistance to the latter
in investigating and prosecuting market abuse occurring
on or through its systems.

Article 27

Obligation for investment firms to make public firm
quotes

1. Member States shall require systematic internalisers
in shares to publish a firm quote in those shares admitted
to trading on a regulated market for which they are
systematic internalisers and for which there is a liquid
market. In the case of shares for which there is not a
liquid market, systematic internalisers shall disclose
quotes to their clients on request.

The provisions of this Article shall be applicable to
systematic internalisers when dealing for sizes up to
standard market size. Systematic internalisers that only
deal in sizes above standard market size shall not be
subject to the provisions of this Article.

Systematic internalisers may decide the size or sizes at
which they will quote. For a particular share each quote
shall include a firm bid and/or offer price or prices for a
size or sizes which could be up to standard market size
for the class of shares to which the share belongs. The
price or prices shall also reflect the prevailing market
conditions for that share.

Shares shall be grouped in classes on the basis of the
arithmetic average value of the orders executed in the
market for that share. The standard market size for each
class of shares shall be a size representative of the
arithmetic average value of the orders executed in the
market for the shares included in each class of shares.

The market for each share shall be comprised of all
orders executed in the European Union in respect of that
share excluding those large in scale compared to normal
market size for that share.

2. The competent authority of the most relevant market
in terms of liquidity as defined in Article 25 for each
share shall determine at least annually, on the basis of
the arithmetic average value of the orders executed in
the market in respect of that share, the class of shares to

T'ocymapcTBa-4iIeHBI JOJDKHBI TaKXKe TPeOOBaTh, YTOOBI
WHBECTUIIMOHHBIE (PHPMBI M OTIEPATOPHI PHIHKA,
ynpasistronue MTC, npeocTaBisiig Takyro
nHpopmanuio 6e3 MpoMe JIeHNs] B OpTraHbl,
YIOJIHOMOYEHHBIE BECTH PacClieIOBaHNUE U NPUBIIEKATh
K OTBETCTBCHHOCTHU B OTHOIIICHUH 3JI0YIOTPEOICHUH Ha
PBIHKE, a TAKXKE OKa3bIBaTh MOJIHOE COACHCTBIE
MOCJIETHUM B PacciieIOBaHUH U MPUBJICUYECHUH K
OTBETCTBCHHOCTH 32 HAPYIICHHUS, TOMYIICHHBIC B UX
CHUCTEMaX.

Cratps 27

O0s13aHHOCTD UHBECTUIIHOHHBIX (hHUPM ITyOINKOBAThH
TBEpIbIe KOTHPOBKH

1. TocynapcrBa-uiieHbl JOJKHBI TpeOOBATh OT (HUPM,
CUCTEMATHYCCKU OCYHICCTBIIAOMINX BHYTPCHHECC
WCIIOJTHEHHE CJIEJIOK C aKIMsAMH, IyOIMKOBATh TBEp/IbIE
KOTUPOBKH I10 aKIUsM, TONYLIEHHBIM K TOpram Ha
PeryJaupyeMoM pPbIHKE, B OTHOILIEHUU KOTOPBIX OHU
CHUCTEMAaTHUECKU OCYLIECTBIISIOT BHYTPEHHEE
HCTIOTHEHHUE MTPUKA30B, U I KOTOPHIX CYIIECTBYET
JMUKBUAHBIA PHIHOK. B OTHOIIEHNY aKInH, IS KOTOPBIX
HE CYIIECTBYET TUKBHUIHOTO PBIHKA, TAKHE (PHUPMBI
JIOJDKHBI MTPEIOCTABIATE KOTUPOBKH CBOUM KIIMEHTAM
0 WX 3aIpocy.

ITonoxenust HacCTOAIIEH CTaTbU IPUMEHSIOTCS K
(upmaM, cUCTEMAaTHYECKH OCYIIECTBIISIOINX
BHYTPEHHEE BBLIIIOJIHEHNUE IPUKA30B, IIPH 3aKITFOYEHUH
COOCTBEHHBIX C/IEJIOK, pa3Mep KOTOPBIX COCTABIISIET HE
0oJee CTaHIAPTHOTO PHIHOYHOTO pa3Mepa. [lomoxeHus
HACTOSIIEH CTaThH HE PACIIPOCTPAHSIOTCS HA (PUPMBL,
CUCTEMAaTHUYECKH OCYIIECTBIISIONNE BHYyTPEHHEE
HCTIOTHEHHUE, KOTOPHIEC 3aKIIF0YAI0T TOJIBKO TAKHE
CHETKH, pa3Mep KOTOPHIX MPEBHIIIACT CTAHAAPTHEIN
PBIHOYHBIN pa3Mep.

OUPMBI, CHCTEMATHIECKH OCYIIECTBIISIONINE
BHYTPEHHEE HCIIOJHEHNE, MOTYT IPUHUMATD PEIICHUS O
pa3Mepe Ml pazMepax ClIIeJIOK, 110 KOTOPbIM OHH OyayT
MMpEeAOCTABJIATE KOTUPOBKH. B oTHOmenun KOHKPETHBIX
aKIMK KaXK7asi KOTUPOBKA JIOJDKHA BKIIOUATh B ce0s
TBEPAYIO LIEHY WJIU LIEHBI PEJUI0KEHHS Ha TOKYTIKY
W/WIK TIPOJTAXKY B OTHOIIICHUH pa3Mepa Wil Pa3MepoB,
KOTOPBIE MOTYT OBITh YCTAHOBJICHEI B MPEIeIax
CTaHJAPTHOTO PEIHOYHOTO pa3Mepa IS
COOTBETCTBYIOIIETO KJIacca akiuii. Takas 1meHa win
[EHBI TOJDKHBI TAKXKE OTPaKaTh CYIIECCTBYIOIIHE
PBIHOYHBIE YCIOBUS I TAKOW aKITHH.

AKIuu TpynnupyroTCes Mo KilaccaM Ha OCHOBE CpeaHer
apu(pMeTHUECKOI CTOMMOCTH MTPUKA30B, BHIIOJIHEHHBIX
Ha pBIHKE N0 Takoi akiuu. CTaHJapTHBIN PRIHOYHBIN
pasmep sl KaKI0ro Kiiacca akiui MpeICTaBIsIeT co00it
BEJIMYMHY, OTPAXKAIOULYIO CPEIHIO apUPMETHYECKYIO
CTOMMOCTH MPUKA30B, BHITIOJHEHHBIX HA PBIHKE ISt
aKIIMi, KOTOPBIE BXOJIAT B KaXAbIN KJIacc aKIMid.
PBIHOK 17151 KQKIOW aKIH COCTOUT M3 BCEX MPHUKA30B,
BHITTOTHEHHBIX B EBpormetickom Coro3e B OTHOIIIEHUH
TaKO# aKIWH, 32 UCKITIOUYEHIEM MIPUKA30B, KOTOPHIC
SIBIISIFOTCS KPYITHBIMU IO CPAaBHEHHIO ¢ HOPMAaJIbHBIM
PBIHOYHBIM pa3MepoM IS JAHHOW aKITHH.

2. KoMrieTeHTHBIN oprad HanboJee 3HAYMMOTO PhIHKA C
TOYKH 3pCHUS JTUKBUIHOCTH B COOTBETCTBUH CO cTaTrbei
25 Ui KaJ0M aKIMU JOJHKEH ONPEIeNIATh KIacc
aKIuii, K KOTOPOMY OHa OTHOCHUTCSI, HE peke OHOTO
pasa B ToJl Ha OCHOBE CpeIHeapH(METHIECKOTO



which it belongs. This information shall be made public
to all market participants.

3. Systematic internalisers shall make public their quotes
on a regular and continuous basis during normal trading
hours. They shall be entitled to update their quotes at
any time. They shall also be allowed, under exceptional
market conditions, to withdraw their quotes.

The quote shall be made public in a manner which is
easily accessible to other market participants on a
reasonable commercial basis.

Systematic internalisers shall, while complying with the
provisions set down in Article 21, execute the orders
they receive from their retail clients in relation to the
shares for which they are systematic internalisers at the
quoted prices at the time of reception of the order.

Systematic internalisers shall execute the orders they
receive from their professional clients in relation to the
shares for which they are systematic internalisers at the
quoted price at the time of reception of the order.
However, they may execute those orders at a better price
in justified cases provided that this price falls within a
public range close to market conditions and provided
that the orders are of a size bigger than the size
customarily undertaken by a retail investor.

Furthermore, systematic internalisers may execute
orders they receive from their professional clients at
prices different than their quoted ones without having to
comply with the conditions established in the fourth
subparagraph, in respect of transactions where execution
in several securities is part of one transaction or in
respect of orders that are subject to conditions other than
the current market price.

Where a systematic internaliser who quotes only one
quote or whose highest quote is lower than the standard
market size receives an order from a client of a size
bigger than its quotation size, but lower than the
standard market size, it may decide to execute that part
of the order which exceeds its quotation size, provided
that it is executed at the quoted price, except where
otherwise permitted under the conditions of the previous
two subparagraphs. Where the systematic internaliser is
quoting in different sizes and receives an order between
those sizes, which it chooses to execute, it shall execute
the order at one of the quoted prices in compliance with
the provisions of Article 22, except where otherwise
permitted under the conditions of the previous two
subparagraphs.

3HA4YEHHs CTOMMOCTH IIPUKA30B, BBHITIOJIHEHHBIX Ha
PBIHKE B OTHOIICHUH TaKko# akuuu. Takas nHpopManus
JIOJDKHA PAacKphIBaThCA BCEM YYaCTHUKAM PHIHKA.

3. ®uUpMBI, CUCTEMATHYECKU OCYILIECTBIISIOIINE
BHYTPCHHEC BBIIIOJIHCHUC ITPUKA30B, JOJIKHBI
MyOJIMKOBaTh CBOM KOTHPOBKH Ha PETYIIAPHOH U
MIOCTOSTHHOW OCHOBE B OOBIYHOE BpeMsI IIPOBEACHHS
TOproB. JlaHHBIE PUPMBI UMEIOT MPABO B JII000E BpeMs
BHECTH N3MECHEHHS B CBOM KOTUPOBKH. M Takxke
paspemaeTcsi, B HCKIIOUUTENBHBIX CIydasX, CHUMATh
CBOU KOTHPOBKH.

KoTupoBku 10KHBI Ty OIHKOBATHCS TAKUM CIIOCOO0OM,
KOTOpBIi 00ecrieunBaeT BO3MOKHOCTD JUI APYTUX
YYaCTHUKOB PBIHKA MOJYYUTh TOCTYII K KOTUPOBKAM Ha
pa3yMHOM KOMMEPUYECKOI OCHOBE.

DUPMBI, CHCTEMAaTHYECKU OCYIIECTBIISAIONINE
BHYTpPEHHEE BBINOJHEHUE PUKa30B, cOOMoaaonye
TpeboBaHus, NPEyCMOTPEHHbIE CTaThel 21, TOIKHBI
BBITIOJHATH ITPUKA3bI, TOJTy4aeMble OT PO3HUYHBIX
KJIMEHTOB B OTHOIICHUH aKIMi, IO KOTOPBIM OHU
CHCTEMaTHYECKN OCYIIECTBISIIOT BHYTPCHHEE
BBITIOJTHEHHE TIPUKA30B, 110 IIeHE KOTHPOBOK Ha BPEMS
MOJTy4eHHs TIpUKa3a.

DUpPMBI, CHCTEMaTHYECKH OCYIECTBIISIOINE
BHYTPEHHEE BBINTOJHEHHE IIPUKA30B, JOIKHEI
BBITIOJIHATD IMMPUKa3bl, IOJITY4Ya€MbIC OT CBOUX
po¢eCCUOHATBHBIX KJIMEHTOB, B OTHOIICHUH aKIIUH, 110
KOTOPBIM OHHM CHCTEMaTHYECKH OCYIIIECTRISIOT
BHYTPEHHEE BBIIIOJIHEHUE NPUKA30B, 10 KOTHUPOBKE,
JieficTByIOIIEH Ha BpeMs NOTy4eHus npukasa. Bmecre ¢
TEM, OHH BIIPaBE BHINOJHSITH TaKUe MPUKa3bl 110 Oojee
BBITOZHOM IIEHE B ONIPAaBAAHHBIX CIy4asX, IIPH YCIOBHH,
YTO TaKas [IEHa HaXOANTCS B TUANa30He IEHBI OTKPBITOH
MIPOJIaXKH, OJIM3KHUI K YCIIOBHSAM PBIHKA, ¥ IIPU YCIOBUH,
YTO pa3Mep NPHKa30B OOJIbIIE, YEM pa3Mep, KOTOPBIH
SIBIISIETCSI OOBIYHBIM JUTS PO3HUYHOTO HHBECTOPA.
Kpome Toro, Takue GpUpMbI MOTYT BBINIOJIHATH [TPUKA3bI,
MOJy4aeMble OT MPOPEeCCHOHATIBHBIX KIIMEHTOB, 110
neHaM, OTJIMYaromuMces OT KOTUPOBKH, 663
00513aHHOCTH COOJII0/IaTh YCIOBHSL, IPEyCMOTPEHHBIC
YEeTBEPTHIM MOJITYHKTOM B OTHOILICHUH CAEJOK,
UCTIOJTHEHUE KOTOPBIX B HECKOJIBKHUX OyMmarax siBIsIeTCS
YacThIO OHOM CIETKH, YJIM B OTHOIICHUH NTPHKA30B,
BBITTOJTHAEMBIX Ha YCIOBHSAX, OTJIMYHBIX OT TEKYyIIeH
PBIHOYHOH IIEHBI.

B Tex ciydasx, korga ¢pupma, CHCTEMaTHIECKH
OCYIIECTBIISIOIINE BHYTPEHHEE BHINOJIHEHUE TPUKA30B,
KOTOpast 3asBJISET TOJIBKO OAHY KOTUPOBKY, MM camast
BBICOKasi KOTHUPOBKA KOTOPOM HIDKE, UeM CTaHIapTHas
PBIHOYHAS LIeHa, OIyYaeT NPHKa3 OT KIUEHTa, pa3Mep
KOTOpOro OOJIbIIe, YeM pa3Mep ero KOTUPOBKH, HO
MEHBIIIE, YeM CTaHIapTHBIA PHIHOYHBIH pa3Mep, OHa
MOXET IPHUHATH PEIICHHUE UCIIOIHNTH Ty YacTh IIPHKa3a,
KOTOpast IIPEBBIIIAET Pa3Mep ee KOTUPOBKH, TIPH
YCIIOBUH, YTO OHA UCTIOJHSETCSI 1O IIeHe KOTHPOBKH, 32
UCKJIIOYEHHEM CIIy4aeB, KOT1a HHOE Pa3pelieHo B
COOTBETCTBHUH C JBYMS NPEIBIAYIINMH MOJIMyHKTaMu. B
TeX ClyJasx, Korza Takas (upma IpeaocTaBiseT
KOTHPOBKH UISl Pa3JINYHBIX PA3MEPOB C/IENIOK U
MOJTy4yaeT MPUKa3, pa3Mep KOTOPOTO MEXKIY TaKUMU
pasmepamu, KOTOPbIl OHa HaMEepeHa UCTIOJIHUTh, OHA
JIOJIKHA UCTIONHATH TaKOM MPUKa3 10 OJHOM U3
KOTHPOBOK B COOTBETCTBHH C MOJIOKEHUSMU CTaThU 22,



4. The competent authorities shall check:

(a) that investment firms regularly update bid and/or
offer prices published in accordance with paragraph 1
and maintain prices which reflect the prevailing market
conditions;

(b) that investment firms comply with the conditions for
price improvement laid down in the fourth subparagraph
of paragraph 3.

5. Systematic internalisers shall be allowed to decide, on
the basis of their commercial policy and in an objective
non-discriminatory way, the investors to whom they
give access to their quotes. To that end there shall be
clear standards for governing access to their quotes.
Systematic internalisers may refuse to enter into or
discontinue business relationships with investors on the
basis of commercial considerations such as the investor
credit status, the counterparty risk and the final
settlement of the transaction.

6. In order to limit the risk of being exposed to multiple
transactions from the same client systematic internalisers
shall be allowed to limit in a non-discriminatory way the
number of transactions from the same client which they
undertake to enter at the published conditions. They
shall also be allowed, in a non-discriminatory way and
in accordance with the provisions of Article 22, to limit
the total number of transactions from different clients at
the same time provided that this is allowable only where
the number and/or volume of orders sought by clients
considerably exceeds the norm.

7. In order to ensure the uniform application of
paragraphs 1 to 6, in a manner which supports the
efficient valuation of shares and maximises the
possibility of investment firms of obtaining the best deal
for their clients, the Commission shall, in accordance
with the procedure referred to in Article 64(2), adopt
implementing measures which:

(a) specify the criteria for application of paragraphs 1
and 2;

(b) specify the criteria determining when a quote is
published on a regular and continuous basis and is easily
accessible as well as the means by which investment
firms may comply with their obligation to make public
their quotes, which shall include the following
possibilities:

(1) through the facilities of any regulated market which
has admitted the instrument in question to trading;

(i1) through the offices of a third party;

32 UCKIIIOUYEHHEM CIIy4aeB, KOT/la HHOE Pa3peraeTcs 1o
YCIIOBUSIM ABYX TPEIBIAYIIUX ITOAMYHKTOB.

4. KomnieTeHTHbIE OpTraHbl JOJKHBI CIICAUTH 32 TEM,
4TOOBI:

(a) nHBeCTUIIMOHHBIE (PUPMBI PETyJISIPHO OOHOBIISIIN
LICHBI ITPEAJIOKEHHS Ha MOKYIIKY W/WJIN TIPOAAKY,
MyOJIMKyeMbIe B COOTBETCTBHH C IIYHKTOM 1, 1
TIOJIJIEPKUBAIIN LIEHBI, KOTOPBIE OTPaKaroT
peo0alatoIie PHIHOYHBIE YCIOBHS;

(b) nHBeCTHIIMOHHBIE (YUPMBI BEITIONHSIIA TPEOOBAaHUS
T0 YJIy4IIEHHIO [IEHBI, IPEIYyCMOTPEHHBIC YETBEPTHIM
MOJITYHKTOM IyHKTa 3;

5. ®upmam, CUCTEMATUUYECKU OCYILIECTBIIAIOLIUE
BHYTpPEHHEE BBIITOJHEHHE PUKA30B, JOJDKHO OBITH
pa3pelieHo MpUHUMATh PEllIeHHs] Ha OCHOBAaHWUH CBOCH
KOMMEPYECKOW TIOJINTHKHU C UCTIONb30BAaHHEM
00BEKTUBHOTO, HEANCKPUMHHAIIMOHHOTO METO/1a, O
MIPEI0CTaBICHUN HHBECTOPAM JIOCTYIa K CBOUM
KOTHpOBKaM. [yt 3Toro HeoOX0IMMBI YETKHE
CTaHAAPTHI, PETYINPYIOIINE TOPSIOK AOCTYIa K
KOTHPOBKaM Takux ¢upm. Takne GpupmMsr MoryT
OTKa3aThCsl BECTH OTEPALMH MIIH ITPEKPATHTh BeJCHNE
oreparyii ¢ ”HBECTOPAMH UCXOISI U3 KOMMEPUECKUX
c000pakeHH, TAKNX, KaK KPSOUTHBINA CTaTyC
WHBECTOPA, PHCK KOHTPAareHTa 1 OKOHYATEIbHOCTh
pacyeToB MO CIEIIKaM.

6. C 11enpI0 CHUXKEHHUS PUCKA HEOOXOTUMOCTH
COBEpLICHHSI MHO)KECTBEHHBIX CIIEJIOK AJIsl OTHOTO U
TOTO K€ KIIUEHTA, (PPMBI, CHCTEMAaTHYECKU
OCYIIECTBIISIIOIINE BHYTPEHHEE BHIITOJIHEHUE MTPUKA30B,
MMEIOT NPaBO OTPaHUYMBAThH HA HEJIMCKPUMHUHAIIMOHHOMN
OCHOBE KOJINYECTBO CEJIOK OJHOTO KIMEHTa, KOTOpPhIE
OHU NPUHUMAIOT K COBEPIICHHIO Ha OITyOIMKOBAHHBIX
ycnoBusix. OHH TakKe UMEIOT TPaBo, Ha
HEMCKPHUMUHALMOHHON OCHOBE M B COOTBETCTBUH C
MTOJIOKEHUSMH CTAThH 22, OTPaHUYMBATH O0IIee YHCIIO
C/IEJIOK OT Pa3HBIX KIMEHTOB, MOJY4YEHHBIX
OJTHOBPEMEHHO, IIPH YCIIOBHH, YTO TAKOE OrPAHUUCHUE
JIOITYCKAETCs TOJIBKO B CIIyyae, €CIM KOJIMYECTBO H/HUIN
00beM MPHUKa30B KIMEHTOB 3HAYUTEIILHO MPEBbIIIAET
HOPMY.

7. C uenblo obecrniedeHust eAMHOOOpa3us B IPUMEHEHUT
MyHKTOB 1-6, ¢ UCTIONB30BaHUEM *, KOTOPBIH
crocoOcTByeT 3(h(heKTUBHOMN OIICHKE aKIIU T
MPEAOCTaBIISICT MAaKCHMAJIbHbIE BO3MOKHOCTH JUIS
MHBECTULMOHHBIX ()MPM ITOJIYYUTh HAMIY4IINE YCIOBHU
CIEJIKU JUIsl CBOMX KIMEHTOB, Komuccens, neicTBys B
COOTBETCTBHH C MOPSIIKOM, IPETYCMOTPEHHBIM CTaTheH
64(2), mpuHUMaeT UMILIEMEHTUPYIOIINE MEPHI 10 HX
WCIIOJTHEHUIO, KOTOPBIMH:

(a) ycTaHaBIMBAIOTCSI KDUTEPUH JJIsl TIPUMEHEHHS
MYHKTOB 1 u 2;

(b) ycraHaBnMBaroTCsl KpUTEPHU JUTS ONIPEAEIIEHHS TOTO,
KOTJ]a KOTUPOBKA MyOJIMKYETCsl Ha peTyIIsIpHO 1
TIOCTOSIHHOM OCHOBE U K HEW UMEETCSI
OecnpenaTCTBEHHBIN OCTYII, a TAKXKE CIIOCOOBI, C
UCTIONIb30BaHHEM KOTOPBIX HHBECTHIIMOHHBIE (PUPMBI
MOTYT BBIIIOJHATH CBOM O0SI3aHHOCTH MO ITyOJIMKAIINU
KOTHPOBOK, BKJIIOYas! CIEIYIOIINE BO3MOKHOCTH:

(1) yepe3 crcTeMbl JIFOOOT0 PEryJIUPYEMOro PhIHKA, Ha
KOTOPOM COOTBETCTBYIOILUI HHCTPYMEHT JOIYILIEH K
TOpram;

(i) uepe3 mozpaseNeHNs] CTOPOHHEH OpraHU3aINH;



(iii) through proprietary arrangements;

(c) specify the general criteria for determining those
transactions where execution in several securities is part
of one transaction or orders that are subject to conditions
other than current market price;

(d) specify the general criteria for determining what can
be considered as exceptional market circumstances that
allow for the withdrawal of quotes as well as conditions
for updating quotes;

(e) specify the criteria for determining what is a size
customarily undertaken by a retail investor.

(f) specify the criteria for determining what constitutes
considerably exceeding the norm as set down in
paragraph 6;

(g) specify the criteria for determining when prices fall
within a public range close to market conditions.

Article 28
Post-trade disclosure by investment firms

1. Member States shall, at least, require investment firms
which, either on own account or on behalf of clients,
conclude transactions in shares admitted to trading on a
regulated market outside a regulated market or MTF, to
make public the volume and price of those transactions
and the time at which they were concluded.

This information shall be made public as close to real-
time as possible, on a reasonable commercial basis, and
in a manner which is easily accessible to other market
participants.

2. Member States shall require that the information
which is made public in accordance with paragraph 1
and the time-limits within which it is published comply
with the requirements adopted pursuant to Article 45.
Where the measures adopted pursuant to Article 45
provide for deferred reporting for certain categories of
transaction in shares, this possibility shall apply mutatis
mutandis to those transactions when undertaken outside
regulated markets or MTFs.

3. In order to ensure the transparent and orderly
functioning of markets and the uniform application of
paragraph 1, the Commission shall adopt, in accordance
with the procedure referred to in Article 64(2),
implementing measures which:

(a) specify the means by which investment firms may
comply with their obligations under paragraph 1
including the following possibilities:

(1) through the facilities of any regulated market which
has admitted the instrument in question to trading or
through the facilities of an MTF in which the share in
question is traded;

(i1) through the offices of a third party;

(iii) through proprietary arrangements;

(ii1) uepe3 COOCTBEHHBIE MEXAHU3MBI;

(c) ycranaBnuBaroTcs 00IIME KPUTEPHUHN IS
OIIpEeJIeTICHUS TaKKX CJEJIOK, IPU KOTOPBIX B paMKax
OJTHOM C/IEJIKH COBEPIIAIOTCS ONepaluy ¢ HECKOJIbKHUMHU
Oymaramu, Wi MpHKa3oB, UCTIOJTHEHHE KOTOPBIX
3aBHCHT OT YCJIOBUH MHBIX, YeM TEKyIIas pPbIHOYHAsS
IIeHa,;

(d) ycranaBnuBaroTcst 00LIME KPUTEPUH JUIS
OTIPEJIETICHUS] TOTO, YTO MOXKET CUUTATHCS
UCKITFOUYUTENFHON 00CTaHOBKOH HA PHIHKE, TAFOIICH
OCHOBaHHME JUIS CHATHS KOTHPOBOK, a TAKXKE JJIS
OTIpEJICTICHNUs] YCIOBUH OOHOBJICHHSI KOTHPOBOK;

(e) ycraHaBIMBAIOTCS KPUTEPHH IJISl ONIPEIEIICHHS TOTO,
YTO MpeACTaBIsIET cO00M pa3Mep CHEIKH, OOBIUHBII IS
PO3HUYHOTO HHBECTOPA;

(f) ycranaBiaMBarOTCS KpUTEPHHU /ISl ONIPEEICHUS TOTO,
YTO O3HAaYaeT 3HAYNTEIbHOE NPEBBIIICHHE HOPMBI,
yKa3aHHOE ITyHKTE 6;

(g) ycraHaBIMBAIOTCS KPUTEPHU JUIS OTIPEAEIICHHS
CHUTYaIlNH, IPH KOTOPOH HEHBI NTONAAAI0T B ANAA30H
OTKPBITOH TOPTOBIIH,, OJIM3KHH K YCIOBUSIM PHIHKA.
Cratbs 28

PackpsiTne nabpOpManuy HHBECTHIIMOHHBIMU (upMamMu
TIOCJIE 3aKJIFOUYEHHS CENIKU

1. T'ocymapcTBa-4iieHb! TOHKHBI TPEOOBATH OT
VMHBECTHLHUOHHBIX (QUPM, 3aKIIIOYAIOT CAEIKHU C
aKUUSIMU, JOMYIIEHHBIMHU K TOPraM Ha PeryjiupyemMom
poiake win MTC, 3a cBOM CHET WM 10 TIOPYUESHHIO
KJIMEHTOB, YTOOBI HHBECTUIIMOHHBIE (PUPMBI, 11O
MEHBIIEH Mepe, MyOIMKoBan HHpOpMaIHio 00 o0beMe
U [IEHE TaKUX CAEJIOK M BPEMEHH HX 3aKJIIOUCHUSI.
Taxkas nH(DOpMAHA JOIDKHA ITyOIMKOBATHCS B PEKUME,
MaKCHMaJIbHO MTPHOIIKEHHOM K pealbHOMY BPEMEHH,
Ha pa3yMHOI KOMMEpPYECKOH OCHOBE, U TAKUM
croco0oM, KOTOPBIH obecTiednBaeT OeCpensITCTBEHHBII
JOCTYT JUISl IPYTHX YYaCTHUKOB PBIHKA.

2. l'ocynapcTBa-4iieHbI JTOJIKHBI TPEOOBATh, 4TOOBI
uHpopmanus, myoIrKyemas B COOTBETCTBUH C ITYHKTOM
1, a Tarke CPOKH ee MmyOJIMKaIMU COOTBETCTBOBAJIH
TpeOOBaHUIM, IPUHATHIM HAa OCHOBAHHUH CTaThH 45.

B ciryuasix, koria Mepbl, IPUHATHIE B COOTBETCTBHH CO
cTatbeil 45, mpeycMaTpruBaOT BO3MOKHOCTD OTCPOYKH
MIPEI0CTaBIICHNS OTYETOB IO ONIPEAEICHHBIM
KaTETOPHSM CIETIOK C aKIUIMH, 3Ta BO3MOXHOCTh
JIOJDKHA TIPUMEHSITECS ¢ COOTBETCTBYIOIINMH
W3MEHEHHUSAMH K TAKUM CJICJIKaM, COBEPIICHHBIM BHE
perynupyembix peiHKOB mi MTC.

3. C menbio obecnieueHns Mpo3pavyHOCTH U
YIOPSAA0YEHHOCTH (DYHKIIMOHUPOBAHHUS PHIHKOB, 1
obecrieueHns: eTMHO00pa3ys B IPUMEHEHHUH TTyHKTa 1,
Komuccusi, nelicTBys B MOPSJIKE, IPEITyCMOTPEHHOM
crarbell 64(2), ToIKHA IPUHATH UMIIEMEHTHPYIOIINE
MEpBI 110 X UCTIOTHEHUIO, KOTOPBIMH:

(a) ycraHaBIUBAIOTCS CLIOCOOBI, KOTOPBIMU
WHBECTHLMOHHbIE (PMPMBI MOTYT ITOJIb30BATHCS IS
BBITIOJTHEHHS CBOMX O0SI3aHHOCTEH, MTPEAYyCMOTPEHHBIX
MYHKTOM 1, BKJTFOUast CJIEAYIOLINE BOSMOKHOCTH:

(i) gepe3 cucTeMsl JI0O0TO PEryInpyeMOro pelHKa, K
TOpram Ha KOTOPOM JIOYIIIEH COOTBETCTBYIOIUH
HHCTPYMEHT, Wi uepe3 cucteMbl MTC, Ha koTopoi
TOPTYIOTCS] COOTBETCTBYIOIINE aKIIUH;

(i1) uepe3 oUCHI TPETHUX JIHIL;

(iii) c ncrosb30BaHNEM COOCTBEHHBIX CHCTEM;



(b) clarify the application of the obligation under
paragraph 1 to transactions involving the use of shares
for collateral, lending or other purposes where the
exchange of shares is determined by factors other than
the current market valuation of the share.

Article 29
Pre-trade transparency requirements for MTFs

1. Member States shall, at least, require that investment
firms and market operators operating an MTF make
public current bid and offer prices and the depth of
trading interests at these prices which are advertised
through their systems in respect of shares admitted to
trading on a regulated market. Member States shall
provide for this information to be made available to the
public on reasonable commercial terms and on a
continuous basis during normal trading hours.

2. Member States shall provide for the competent
authorities to be able to waive the obligation for
investment firms or market operators operating an MTF
to make public the information referred to in paragraph

1 based on the market model or the type and size of
orders in the cases defined in accordance with paragraph
3. In particular, the competent authorities shall be able to
waive the obligation in respect of transactions that are
large in scale compared with normal market size for the
share or type of share in question.

3. In order to ensure the uniform application of
paragraphs 1 and 2, the Commission shall, in accordance
with the procedure referred to in Article 64(2) adopt
implementing measures as regards:

(a) the range of bid and offers or designated market-
maker quotes, and the depth of trading interest at those
prices, to be made public;

(b) the size or type of orders for which pre-trade
disclosure may be waived under paragraph 2;

(c) the market model for which pre-trade disclosure may
be waived under paragraph 2 and in particular, the
applicability of the obligation to trading methods
operated by an MTF which conclude transactions under
their rules by reference to prices established outside the
systems of the MTF or by periodic auction.

Except where justified by the specific nature of the
MTF, the content of these implementing measures shall
be equal to that of the implementing measures provided
for in Article 44 for regulated markets.

Article 30
Post-trade transparency requirements for MTFs

(b) pasbsicHsIETCS MOPSIOK TPUMEHCHHUST 00A3aHHOCTH,
yKa3aHHOH B ITyHKTE |, K CIEITKaM, B KOTOPBIX aKLUH
UCIIOJIB3YIOTCS B KauecTBE 00ecreueH s, epeaatoTcs
B3aﬁMbI, WK AJIs1 UHBIX ueneﬁ, rac O6MeH AKIIUsAIMHU
o0ycoBiieH (hakTopaMH MHBIMH, YeM TEKyIIast
PBIHOYHAS OLIEHKA aKITH.

Crarbs 29

Tpebosanus k MTC 1o obecrieueHHI0 IPO3pavyHOCTH
nepet 3aKJII0YEHHEM CICITKH

1. TocymapcTBa-4ieHbl JOIDKHBI TPEOOBATH, O
MEHBIIIEH Mepe, YTOOBI HHBECTUIIMOHHBIE (PUPMBI U
oreparopsl perHKa, ynpasistoniine MTC, my6imkoBanm
TEKYIINE IIEHBI TPETIOKCHUS Ha MOKYTKY W IPOJaXy
rIyOMHY 3aMHTEPECOBAHHOCTH B 3aKIIIOYEHHH CJIENIOK MO
9THUM LICHaM, KOTOPbIC 06’])51BJ1HIOTCH qYepe3 uX CUCTEMbBL
B OTHOLIICHUU aKLIPIﬁ, JONYHICHHBIX K TOpraM Ha
peryiaupyeMoM pbiHKe. ['ocynapcTBa-4ieHbl JOKHBI
MIPEAYCMOTPETh, YTOOBI Takasi HH(pOpMAIHs

Iy OJIMKOBaNach Ha Pa3yMHOM KOMMEPYECKOH OCHOBE U
MIOCTOSTHHO B OOBIYHOE BpeMsI IIPOBEAEHUSI TOPTOB.

2. T'ocynapcTBa-uieHbl JOHKHBI IPEAYCMOTPETh
BO3MO’KHOCTb JJIs1 KOMIIETEHTHBIX OPTaHOB
MPEAOCTaBIIATh MHBECTULIHOHHBIM (DHpMaM U
orepaTropam peIHKa, yrpasistomum MTC,
0CBOOOXKIIEHHE OT 00S3aHHOCTH ITyOIMKOBATh
HH(POPMALIUIO, PETYCMOTPEHHYIO IIYHKTOM 1, Ha
OCHOBE MOJIEJIU PHIHKA WJIM TUIIA ¥ pa3Mepa MPHKa30B B
ClIydasax, YCTaHaBJIMBACMbBIX B COOTBETCTBUM C TYHKTOM
3. B yacTHOCTH, KOMITETEHTHBIE OPT'aHbI JOJDKHBI IMETh
BO3MOXKHOCTH MPEIOCTABIISITH OCBOOOXKICHNE OT TaKOH
00513aHHOCTH B OTHOIIEHHUH CJIETIOK, KOTOPBIE SBJISIOTCS
KPYIHBIMH 110 CPAaBHEHHUIO C HOPMAIBHBIM PHIHOYHBIM
pasMepoM ISl COOTBETCTBYIOLIUX aKIMH MM BUAA
AKIAH.

3. C menpio obecnieueHnus €MUHOOOPa3HOTO IPUMEHEHUS
myHKTOB 1 u 2, Komuccus, IeicTBYsI B TOpSAKE,
NpeyCMOTPEHHOM cTaThel 64(2), NoIKHA IPUHSATH
UMITNIEMCHTHUPYIONIUE MEPLI B OTHOLICHUU

(a) nnana3oHa LieH NPeAIoKEHHs Ha MOKYIIKY U
NPOJIa’Ky WM KOTHPOBOK O(DUIIMAIIEHOTO MapKeT-
MeiiKkepa, ¥ IITyOMHBI TOPrOBOT'O HHTEPECa 110 TaKHM
[IeHaM, KOTOpBIE ITOJUIE)KAT OITyOJINKOBAHUIO;

(b) pa3mepa u TUMA MPHUKA30B, B OTHOIIEHUHN KOTOPBIX
MOJKET IPEIOCTABIITECS OCBOOOKIEHHE OT TPeOOBaHUS
packpbITHI HH()OPMALIUH A0 3aKIFOUCHHUS CIIENIOK B
COOTBETCTBHH C ITyHKTOM 2;

(c) Momenu pbIHKA, IO KOTOPO MOYKET HE TPUMEHSTHCS
TpeOOBaHNE PACKPHITHA HHPOPMALIUH JI0 3aKITIOYCHUS
CICJIOK B COOTBECTCTBHUU C ITYHKTOM 2 H, B YaCTHOCTH, B
OTHOICHUHN ITPUMEHUMOCTHU I[aHHOﬁ O6ﬂ3aHHOCTI/I K
croco6am BeJIeHUs TOProB, npuMeHnsembiM Ha MTC,
CJ/ICJIKH Ha KOTOPBIX 3aKJIIOYAIOTCSI B COOTBETCTBHH C UX
MpaBUJIaMH{ TIOCPEJICTBOM CCHUIKH Ha LICHBI,
ycraHaBnuBaemble BHE cucteM MTC, wiu mytem
MIEPHOANIECKOTO TIPOBEACHHS ayKIHOHOB.

3a HCKITIOUEHNEM CITydaeB, KOT/Ia TAKOE PACXOXKICHNE
ompasaaHo ocobenHocTsmu qanHo MTC, conepxanne
HACTOSIINX UMIUIEMEHTHPYIOMINX MEP MOIHOCTHIO
COOTBETCTBYET COJECPIKAHUIO MEp, IPELyCMOTPEHHBIX
cTatbeit 44 Ui perynupyeMbIX PHIHKOB.

Cratbs 30

Tpebosanus k MTC no obecrieueHno TpO3pavyHOCTH
TMIOCJIE 3aKJIIOUYEHHS C/IEIOK



1. Member States shall, at least, require that investment
firms and market operators operating an MTF make
public the price, volume and time of the transactions
executed under its systems in respect of shares which are
admitted to trading on a regulated market. Member
States shall require that details of all such transactions
be made public, on a reasonable commercial basis, as
close to real-time as possible. This requirement shall not
apply to details of trades executed on an MTF that are
made public under the systems of a regulated market.

2. Member States shall provide that the competent
authority may authorise investment firms or market
operators operating an MTF to provide for deferred
publication of the details of transactions based on their
type or size. In particular, the competent authorities may
authorise the deferred publication in respect of
transactions that are large in scale compared with the
normal market size for that share or that class of shares.
Member States shall require MTFs to obtain the
competent authority's prior approval to proposed
arrangements for deferred trade-publication, and shall
require that these arrangements be clearly disclosed to
market participants and the investing public.

3. In order to provide for the efficient and orderly
functioning of financial markets, and to ensure the
uniform application of paragraphs 1 and 2, the
Commission shall, in accordance with the procedure
referred to in Article 64(2) adopt implementing
measures in respect of:

(a) the scope and content of the information to be made
available to the public;

(b) the conditions under which investment firms or
market operators operating an MTF may provide for
deferred publication of trades and the criteria to be
applied when deciding the transactions for which, due to
their size or the type of share involved, deferred
publication is allowed.

Except where justified by the specific nature of the
MTF, the content of these implementing measures shall
be equal to that of the implementing measures provided
for in Article 45 for regulated markets.

CHAPTER III

RIGHTS OF INVESTMENT FIRMS

Article 31

Freedom to provide investment services and activities

1. Member States shall ensure that any investment firm
authorised and supervised by the competent authorities
of another Member State in accordance with this
Directive, and in respect of credit institutions in
accordance with Directive 2000/12/EC, may freely

1. T'ocymapcTBa-4seHbl JOIDKHBI TpeOOBATh, MO
MeHbIIel Mepe, 9TOOBI MHBECTUIINOHHBIE (PHPMBI U
oreparopsl pbiHka, yrnpasisitoriie MTC, my6inkoBaiu
nHpopManuio o eHe, 00beMe U BPEMEHH 3aKITI0UYCHHS
CJ/ICJIOK, 3aKJIF0YaEMBIX B UX CUCTEME, B OTHOLICHUH
aKIWi, TOMYIIEHHBIX K TOPraM Ha PeryJnpyeMoM
poiHKe. ['ocynapcTBa-uiieHbl JOIDKHBI TPEOOBATh, YTOOBI
nH}opmanus 000 BCcex TaKuX Clelkax IMyOIrKoBajach B
peKHMe, MaKCHMAIIBHO TIPHOJIMKEHHOM K pealbHOMY
BpPEMEHH, HA pa3yMHBIX KOMMEPUECKHUX YCIOBHIX.
Hacrosimee TpeboBanne He MPUMEHSIETCS B OTHOLICHUH
nHPOPMALINH O CHENKaXx, 3aKmodeHHbXx Ha MTC,
KOTOpast pacKphIBAETCS B paMKax CHCTEM
peryJMpyeMoro phIHKa.

2. locynapcTBa-uieHbl IOKHBI TPEAYCMOTPETh
BO3MOKHOCTb JIJIsl KOMIIETEHTHBIX OPT'aHOB
MPE0CTaBIISATH MHBECTULIMOHHBIM (hPUpMaM H
oreparopam palHKa, ynpasistomum MTC, paspemienue
Ha OTCPOUKY MyOJIMKauy HHPOPMALUH O CAENKAX,
MCXOJSI U3 MX TUIA WK pa3Mepa. B gactHOCTH,
KOMITETEHTHBIE OpPTaHbl MOTYT Pa3pELINTh OTCPOUKY B
OTHOIICHUH IMyOJIMKAIINK JaHHBIX O CIEIKaXx,
SIBIISIFOIIIMXCSI KPYIHBIMU 110 CPAaBHEHHUIO C HOPMAJIbHBIM
PBIHOYHBIM Pa3MepOM ISl COOTBETCTBYOIINX AKIIUH
WJIM KJ1acca akuui. ['ocyjapcTBa-diieHbl JOJKHbI
TpedoBath 0T MTC nosy4eHus npeaBapuTeIbHOTO
0J100pEeHHs] KOMIIETEHTHBIX OPTaHOB B OTHOIICHHU
MPEeAIaraeMoro Iopsiika OTCPOYCHHOH MmyOJIMKaIy O
nH(pOpMaLNK 0 CAeJIKax, U TpeOOBaTh, YTOOBI TAKOM
TIOPSIZIOK B SIBHOM BUJIE PACKPBIBAJICS YUaCTHUKAM
PBIHKA U HHBECTOPAM.

3. C mensio obecrieuenus 3¢pPpekTuBHOTO U
YIOPSAA0YEHHOTO (DYHKIIMOHUPOBAHUS (PUHAHCOBBIX
PBIHKOB M 00ecTieYeHns1 eANHO0OPa3HOTO MPUMEHEHIH
myHKTOB 1 u 2, Komuccus, IeficTBys B OpsAKeE,
MPEeIyCMOTPEHHOM cTaTbeit 64(2), omKHa IPUHATD
UMIIJIEMEHTUPYIOLIHE MEPHI B OTHOIICHHH:

(a) oObeMa U conepKaHusT HHPOPMAITUH, TTOIeKAIICH
MPEI0CTaBICHUI0 HEOTPAHUYEHHOMY KpYTY JIUILI;

(b) ycnoBwmid, Ipu KOTOPBIX MHBECTULIMOHHBIM (UPMaM U
orepaTopam pbIHKa, ynpasisitomum MTC, Moxet ObITh
MIPE0CTaBIICHa BO3MOKHOCTh OTCPOYKH Iy OJIMKALIIH
JITAaHHBIX O C/ICNKAaX, a TAK)Ke KPUTEPHEB, KOTOPBIE
JIOJKHBI HCTIOJIB30BATHCS TP MIPHUHSITUH PELICHUS O
C/IENKAaX, B OTHOIIEHUH KOTOPBIX, BBUYy UX pa3Mepa
WIN BUJA aKIUH, pa3peraeTcsi OTCPOUCHHAs

My OnuKaIus.

3a HCKITIOUEHHEM CITy4aeB, KOT/la TAKOE PACXOXKICHNE
ornpasaaHo ocodeHHocTsiMU anHoi MTC, coneprxanne
TaKUX UMIUIEMEHTHPYIOIUX MEpP HOJIHOCTHIO
COOTBETCTBYET COJIEPIKAaHHUIO UMIUIEMEHTHPYIOIINX Mep,
MPEIyCMOTPEHHBIX CTaTbel 45 11 peryaupyeMbIx
PBIHKOB.

I'JTABA 111

[MPABA NTHBECTNIIMOHHBIX ®1PM

Cratps 31

CB000/a mpeocTaBICHNS HHBECTUIIMOHHBIX YCIIYT U
OCYIIIECTBIICHNSI HHBECTUIIMOHHON ESTEIbHOCTH

1. T'ocymapcTBa-4sieHbl TOHKHBI 00€CTIeUUTh, YTOOBI
nro0asi ”HBECTULIMOHHAs (pUpMa, BeIyIlas IesTeNbHOCTD
Y KOHTPOJIUpYyeMasi KOMIIETEHTHBIMU OpraHaMH JAPYTroro
rocy/apcTBa-4jeHa B COOTBETCTBUH C HACTOSILIECH
JMpeKTrBOH, a B OTHOLIEHUH KPEAUTHBIX OpraHnu3ani



perform investment services and/or activities as well as
ancillary services within their territories, provided that
such services and activities are covered by its
authorisation. Ancillary services may only be provided
together with an investment service and/or activity.

Member States shall not impose any additional
requirements on such an investment firm or credit
institution in respect of the matters covered by this
Directive.

2. Any investment firm wishing to provide services or
activities within the territory of another Member State
for the first time, or which wishes to change the range of
services or activities so provided, shall communicate the
following information to the competent authorities of its
home Member State:

(a) the Member State in which it intends to operate;

(b) a programme of operations stating in particular the
investment services and/or activities as well as ancillary
services which it intends to perform and whether it
intends to use tied agents in the territory of the Member
States in which it intends to provide services.

In cases where the investment firm intends to use tied
agents, the competent authority of the home Member
State of the investment firm shall, at the request of the
competent authority of the host Member State and
within a reasonable time, communicate the identity of
the tied agents that the investment firm intends to use in
that Member State. The host Member State may make
public such information.

3. The competent authority of the home Member State
shall, within one month of receiving the information,
forward it to the competent authority of the host
Member State designated as contact point in accordance
with Article 56(1). The investment firm may then start to
provide the investment service or services concerned in
the host Member State.

4. In the event of a change in any of the particulars
communicated in accordance with paragraph 2, an
investment firm shall give written notice of that change
to the competent authority of the home Member State at
least one month before implementing the change. The
competent authority of the home Member State shall
inform the competent authority of the host Member State
of those changes.

5. Member States shall, without further legal or
administrative requirement, allow investment firms and
market operators operating MTFs from other Member

-- B coorBercTBuHM ¢ Jupexrusoit 2000/12/EC, moria
CBOOOIHO MPEAOCTaBIISATh HHBECTUI[IOHHBIE YCIIyTH
I/I/I/IJ'II/I OCYHIECTBJIATD MHBCCTUIITMOHHYIO ICATCIIbHOCTD, a
TaKKE NPCAOCTABIATH BCIIOMOT'aTCJIbHBIC YCIIYT'U Ha UX
TEPPUTOPHH IIPH YCIIOBUH, YTO TaKHE YCIYTH U
JIeSITEIIEHOCTD TIPElyCMOTPEHBI pa3pelieHneM Ha
OCYIIECTBIICHHUE JICSITEIBHOCTH, TI0JIyYEeHHBIM TaKOU
¢upmoii. BciomoraTenbHbIE YCIIyTH MOTYT
TIPEAOCTABIISATHCS TOJIIBKO COBMECTHO C
WHBECTHIMOHHBIMHA YCITyTaMH.

I'ocymapcTBa-4eHsl HE OJKHBI IPEIBSIBISATE HUKAKHAX
JOTOJTHUTEIBbHBIX TPEOOBAHUH K TAKUM
WHBECTHLMOHHBIM (PHPMaM HIH KPEIUTHBIM
OpraHu3alysM B OTHOLIEHHH BOMPOCOB, PETYIUPYEMBIX
HacTosen JIupeKTuBoil.

2. JIrobas nHBecTHIMOHHAs (prupMa, BepBbIe
MOXKEJaBIIas IPEOCTABIATH YCIYTH MM OCYIIECTBIISATh
JIeSITEIIFHOCTD Ha TEPPUTOPHH APYTOro TOCynapCTBa-
YJIeHa, WM KOTOpas HaMepeBaeTCsl U3MEHUTH CIEKTP
MPEOCTaBISEMBIX YCIYT WIN OCYIIECTBISIEMON
JESTENIFHOCTH, JOJDKHA TIPEJICTABUTD CIICTYIOIYIO
nH(pOpMannIo B KOMIIETEHTHBIE OPTaHbl CBOETO
rOCyZapcTBa MPOUCXOXKICHUS:

(a) rocymapcTBO-4JIeH, B KOTOPOM OHAa HaMepeHa BeCTH
JESATEIbHOCTD;

(b) mporpamMmy AeSTENBHOCTH C yKa3aHHEM, B
YaCTHOCTH, BUIOB MHBECTUIMOHHBIX YCIYT I/I/I/IJ'II/I
JACATCIIBHOCTH, a TaKKE BCTIOMOTaTCJIIbHBIX YCIIYT,
KOTOpBIE OHAa HAMEPEHAa NPEIOCTABIIATh MIIH BECTH, a
TaKKe yKazaTb, COOMpAETCs JIM OHA MCIOJIb30BaTh
CBSI3aHHBIX areéHTOB HA TEPPUTOPUH TOCYAPCTB-UICHOB,
B KOTOPBIX OHA [UIAHUPYET NPEIOCTABIATD YCITyTH.

B ciryuae, eciin nHBecTUIIMOHHAS (hupMa HaMepeHa
UCTIONIb30BaTh CBSI3aHHBIX ar€HTOB, KOMIICTEHTHBIN
OpTaH rocyAapcTBa MPOUCXOKACHHUS HHBECTUIIHOHHON
(bupMBI TOJDKEH MO 3aIPOCy KOMIETEHTHOTO OpraHa
MPUHUMAIOIIEr0 TOCY1apCTBa B pa3yMHBIE CPOKH
cOO0IINTh UMEHA (HAMMEHOBaHHMSI) CBSI3aHHBIX arcHTOB,
KOTOPBIX HHBECTUITMOHHAS (pUpMa HaMepeHa
UCIIONIb30BaTh B TAKOM T'OCY/IapCTBE-1ICHE.
[TpuHMMaromee ToCy1apCTBO BIIPAaBE OMYOJIMKOBATh
TaKkyro HH()OpMAIHIO.

3. KoMrieTeHTHBIN OpraH rocyAapcTBa MPOUCX0XKICHUS
JIOJDKEH B TEUEHHUE OJHOTO MECSIIA TIOCIIE IOy IECHHS
nH(popManuy nepesaTe e KOMIIETEHTHOMY OpTaHy
MPUHUMAIOIETO TOCY1apCTBa, HA3HAUYCHHOMY B
COOTBETCTBUH co cTaTheit 56(1). [Tocme aToro
WHBECTHLMOHHAS (PHPMa MOXKET HauaTh
[IPEOCTABIICHUE COOTBETCTBYIOIEH HHBECTULIMOHHOM
YCIIYTHU UK YCIYT B IPUHUMAIOIIEM I'OCYy1apCTBeE.

4. B ciy4ae J1t00bIX M3MEHEHHI B CBEICHUSX,
NepelaHHbIX B COOTBETCTBHUH C IIYHKTOM 2,
WHBECTHLMOHHAs ()MpPMa JI0JDKHA HAIPaBUTh
MIICBMEHHOE YBEIOMJIEHUE O TAKHX N3MEHEHHAX
KOMITETEHTHOMY OpTaHy TOCyapCcTBa IPOUCXOXKICHUS
HE MEHEE YeM 3a OJMH MECSIII 10 BHECEHHS TaKUX
n3MeHeHUl. KoMIETeHTHBI opraH rocyjapcrsa
MIPOUCXOKACHHS JOJKEH HHPOPMHUPOBATH
KOMITETEHTHBI OpraH IPHHUMAIOIIET0 TOCyJapcTBa O
TaKUX U3MCHCHUAX.

5. TocynapcTBa-uiieHbl JODKHBI 0€3 TaIbHEHIITIX
IOPUANYCCKUX UIIN aIMUHUCTPATUBHBIX Tpe60BaHHI71
Ppa3penTh HHBECTHIIMOHHEIM (ppMaM | ollepaTopam



States to provide appropriate arrangements on their
territory so as to facilitate access to and use of their
systems by remote users or participants established in
their territory.

6. The investment firm or the market operator that
operates an MTF shall communicate to the competent
authority of its home Member State the Member State in
which it intends to provide such arrangements. The
competent authority of the home Member State of the
MTF shall communicate, within one month, this
information to the Member State in which the MTF
intends to provide such arrangements.

The competent authority of the home Member State of
the MTF shall, on the request of the competent authority
of the host Member State of the MTF and within a
reasonable delay, communicate the identity of the
members or participants of the MTF established in that
Member State.

Article 32

Establishment of a branch

1. Member States shall ensure that investment services
and/or activities as well as ancillary services may be
provided within their territories in accordance with this
Directive and Directive 2000/12/EC through the
establishment of a branch provided that those services
and activities are covered by the authorisation granted to
the investment firm or the credit institution in the home
Member State. Ancillary services may only be provided
together with an investment service and/or activity.

Member States shall not impose any additional
requirements save those allowed under paragraph 7, on
the organisation and operation of the branch in respect
of the matters covered by this Directive.

2. Member States shall require any investment firm
wishing to establish a branch within the territory of
another Member State first to notify the competent
authority of its home Member State and to provide it
with the following information:

(a) the Member States within the territory of which it
plans to establish a branch;

(b) a programme of operations setting out inter alia the
investment services and/or activities as well as the
ancillary services to be offered and the organisational
structure of the branch and indicating whether the
branch intends to use tied agents;

(c) the address in the host Member State from which
documents may be obtained;

(d) the names of those responsible for the management
of the branch.

In cases where an investment firm uses a tied agent
established in a Member State outside its home Member
State, such tied agent shall be assimilated to the branch

peiHKa, ynpasisomux MTC, u3 aApyrux rocyaapcTs-
YJIEHOB, IIPEJOCTABIATh HA CBOEH TEPPUTOPUU
COOTBETCTBYIOIHE MEXaHNU3MBI, 00ECTIEUNBAIOLIIE
JIOCTYTI ¥ UCIIOJIb30BAHNE UX CUCTEM yIaJIeHHBIMU
MOJI30BATEISIMUA WIN YYaCTHUKAMHU, YUPEXKISHHBIMH Ha
UX TEPPUTOPUU.

6. MuBecTuimonHas pupma Wi orepaTop phIHKa,
ynpassirornue MTC, momKHBI COOOIIHUTE
KOMIIETEHTHOMY OpraHy CBOEI0 IroCy1apcTBa
TIPOUCXOXKACHUS HHYOPMAIIHIO O TOCYIapCTBE-WICHE, B
KOTOPOM OH HaMepEH NPEO0CTaBISATh TaKUE
MexaHu3Mbl. KoMneTeHTHBIM opran rocynapcrsa
IIPOUCXOKACHUS JOJIKEH IEPEAATH TAKyIO
nH(pOpPMAINIO B TEUSHHE OJHOTO MECSIa TOCYIapCTBY-
uiieHy, B koropoM MTC HamepeHa IpeoCcTaBIIsATh
TaKue MEXaHU3MBI.

KomnerenTHsli oprad rocyjapcTsa NpoOUCXOXKICHUS
MTC ponxeH, 1o 3apocy KOMIETEHTHOI'O OpraHa
npuHuMaromero rocyaapcrsa MTC, B pazymMHbIe CPOKU
nepenaTh HHPOPMAIHIO O WICHAX WIH yYaCTHUKAX
MTC, y4pexIeHHOH B 3TOM TOCyIapCTBe-WICHE.

Cratps 32

Cosaanune ¢uanana

1. T'ocymapcTBa-4iieHbl TOHKHBI 00ECTIeYUTh
BO3MOXKHOCTb IIPEIOCTABIICHNS] HHBECTUIIMOHHBIX YCIIyT
Y BEJICHUS MHBECTULIMOHHOM JIEATEIbHOCTH, a TAKXKe
MPeI0CTaBIICHNS] BCIIOMOTATENIbHBIX YCIIYT Ha CBOCH
TEPPUTOPHUU B COOTBETCTBUH C HacTosieH J(upexTuBoi
n JTupexrusoii 2000/12/EC nyTtem co3nanus ¢unmaia,
TIPH YCJIOBUU, YTO HA TAKUE YCIYTH U ACATEIHHOCTh
pacmpocTpaHseTcs pa3pelieHue, IpeaoCcTaBIcHHOES
WHBECTUIIMOHHON (hUpPMe HITH KPESAUTHOMY WHCTUTYTY B
TOCyIapCcTBe MPOUCXOKACHUS. BemomorarensHeie
YCIyTH MOTYT MPEIOCTABIATHCS TOIBKO COBMECTHO C
MHBECTUIIHOHHBIMHU YCITyTaMH.

['ocynapcTBa-uieHbl He TOJDKHBI IPUMEHSTh HUKAKUX
JIOTIOJTHUTEJIBHBIX TPEeOOBAaHUM, 32 HCKIIIOYEHHEM
MPeyCMOTPEHHBIX ITYHKTOM 7, K OpraHu3aluy 1
(hYyHKIIMOHMPOBaHMIO (HIIHaTa B OTHOLICHUH BOIIPOCOB,
peryiaupyemslx HacTosien JupekTuBou.

2. l'ocynapcTBa-uieHsl TOKHBI TPeOOBaTh OT JIF000H
WHBECTUIIMOHHON (DMPMBI, pEIIUBIICH OPTraHU30BaTh
(hmnman Ha TePPUTOPHHU APYTOTO TOCYAAPCTBA-TIICHA,
YBEIOMHUTH KOMIIETCHTHBIH OPTaH CBOETO TOCYAapCcTBa
MIPOUCXOKACHHUS U MIPEOCTABUTH €My CIEIYIOIIYIO
WHPOPMALIHIO:

(a) rocymapcTBO-1iIeH, B KOTOPOM HHBECTHUIIMOHHAS
(upma HamepeHa co3aTh Guina;

(b) mporpamMmy AEATENBHOCTH C yKa3aHHEM, B
YaCTHOCTH, BUJIOB MHBECTHIIHOHHBIX YCIIYT W/UJIH BUJIOB
MHBECTHLMOHHOM JIEATEILHOCTH, a TAKXKe
BCIIOMOT'aTEJIbHBIX YCIIYT, KOTOPbIE OHA HAMEPEHA
MIPEOCTABIIATE, U OPTaHU3AIMOHHYIO CTPYKTYPY
(hmnmana ¢ ykazaHueM TOro, COOMpaeTcs I OHA
MTOJTE30BATHCS YCIIyTaMH CBSI3aHHBIX arcHTOB;

(c) ampec B MpUHIMAIOIIEM IFOCYJaPCTBE, IO KOTOPOMY
MO>KHO TOJYYHTh JOKYMEHTHI;

(d) nmena pykoBoauTeneil puanana.

B cnyyae, eciiu nHBeCTHLIMOHHAs (DPMpMa MOJIBb3YETCs
yCIIyramu CBSI3aHHBIX areHTOB, 00pa30BaHHbIX B
rocyiapcTBe-uieHe 3a MpeJielaMU CBOET0 rocy1apcTBa



and shall be subject to the provisions of this Directive
relating to branches.

3. Unless the competent authority of the home Member
State has reason to doubt the adequacy of the
administrative structure or the financial situation of an
investment firm, taking into account the activities
envisaged, it shall, within three months of receiving all
the information, communicate that information to the
competent authority of the host Member State
designated as contact point in accordance with Article
56(1) and inform the investment firm concerned
accordingly.

4. In addition to the information referred to in paragraph
2, the competent authority of the home Member State
shall communicate details of the accredited
compensation scheme of which the investment firm is a
member in accordance with Directive 97/9/EC to the
competent authority of the host Member State. In the
event of a change in the particulars, the competent
authority of the home Member State shall inform the
competent authority of the host Member State
accordingly.

5. Where the competent authority of the home Member
State refuses to communicate the information to the
competent authority of the host Member State, it shall
give reasons for its refusal to the investment firm
concerned within three months of receiving all the
information.

6. On receipt of a communication from the competent
authority of the host Member State, or failing such
communication from the latter at the latest after two
months from the date of transmission of the
communication by the competent authority of the home
Member State, the branch may be established and
commence business.

7. The competent authority of the Member State in
which the branch is located shall assume responsibility
for ensuring that the services provided by the branch
within its territory comply with the obligations laid
down in Articles 19, 21, 22, 25,27 and 28 and in
measures adopted pursuant thereto.

The competent authority of the Member State in which
the branch is located shall have the right to examine
branch arrangements and to request such changes as are
strictly needed to enable the competent authority to
enforce the obligations under Articles 19, 21, 22, 25, 27
and 28 and measures adopted pursuant thereto with
respect to the services and/or activities provided by the
branch within its territory.

8. Each Member State shall provide that, where an
investment firm authorised in another Member State has
established a branch within its territory, the competent
authority of the home Member State of the investment
firm, in the exercise of its responsibilities and after
informing the competent authority of the host Member
State, may carry out on-site inspections in that branch.

MPONCXOKACHHS, TAKUE CBA3aHHBIEC arCHTHI T0JKHBI
OBITH BKIIIOUCHBI B CTPYKTYpY (HINaIa U HAa HUX
JIOJDKHBI PacIIpOCTPaHAThCA MOJI0KESHUS HACTOSIIEH
JIMpeKTHUBBI B OTHOLICHUH (DUITHAJIOB.

3. Ecnii KOMIeTEeHTHBIN oprad rocyjapcrsa
MIPOUCXOXKACHUS HE UMEET OCHOBAHUI COMHEBAThLCS B
aJIeKBaTHOCTU aIMUHUCTPATUBHON CTPYKTYpBI WX
(hMHAHCOBOTO MOJIOKEHUSI HHBECTHLIMOHHOH (DUPMBI,
MIPUHUMAs BO BHUMAHHE IPEAIIONaraeMble BUIbI
JIESITEIIEHOCTH, OH JIOJDKEH B TEUCHHE TPEX MECALICB
TIOCIIE TIOJTyYEeHUsI HHPOPMANH MepeaTh TaKyIo
UH()OPMANHNIO B KOMIIETECHTHBIH OpraH IPUHUMAIOIIETO
TOCYAapcTBa, HA3HAYEHHbIH B KAYECTBE KOHTAKTHOTO
opraHa B COOTBETCTBHH CO cTaTheill 56(1), u
porH(pOPMUPOBATH 00 ITOM UHBECTULIHOHHYIO (PUPMY.
4. B nononHenue Kk MHGOPMALUH, YKa3aHHOW B ITyHKTE
2, KOMIIETEHTHBII OpraH rocyJapcTBa MPOUCXOKACHUSL
JIOJDKEH COOOIIUTH KOMIETEHTHOMY OpraHy
MPUHHUMAIOIIETO TocyAapcTBa HH(opMaIuo 00
AKKPEIUTOBAaHHOH MPOrpaMMe KOMIICHCAIIUH,
YYaCTHHUKOM KOTOPOM SIBJISICTCS MHBECTUIIMOHHAS
¢upma B coorBeTcTBHU ¢ Jupekrusoit 97/9/EC.
KoMmeTeHTHBIN OpraH rocyiapcTBa MpOUCX0KACHUS
JIOJDKEH COO0IATh KOMIIETEHTHOMY OpTaHy
MIPUHUMAIOIETO TOCYapCTBa 000 BCEX N3MEHEHHMSAX
Takol MH(GOPMAIHH.

5. B cayyae oTka3a KOMIIETEHTHOIO OpraHa rocyapcraa
MPOUCXOKACHHS TIepeaBaTh HHPOPMAIIHIO
KOMIIETEHTHOMY OpraHy NPUHUMAOLIETO roCy1apCTBa,
OH JIOJDKEH OOBSICHUTH IIPUYMHBI CBOETO OTKa3a
MHBECTHLMOHHOH (hupMe B TEUEHUE TPEX MECSIIEB
TIOCJIE TIOJTyYEeHUs Beei nH(popManny.

6. [To momy4eHnH cOOOIIEHNS OT KOMIIETEHTHOTO
OpraHa NPUHUMAOLIETO TOCYJapCTBa, WM B CITydae
HETIONYYIEHUsI TAKOTO COOOIIECHUSI, HE TO3HEE, YEM
yepes3 JBa MecsIa MocJie JaThl nepeadd nHpopManuu
KOMIIETEHTHBIM OPT'aHOM I'OCYJapCTBa MPOUCXOXKICHHUS,
(unman Moket ObITH 00pPa30BaH M HauYaTh BECTH
JIeSITeNTBHOCTb.

7. KoMneTeHTHBIN OpraH rocyAapcTBa-uieHa, B
KOTOPOM HaxoJuTcsl (GUIna, IPUHUMAET Ha ceds
OTBETCTBEHHOCTb 32 00ECIIeYeHUE TOTO, YTO YCIIyTH,
IpefocTaBisieMble (GHINATIOM Ha TEPPUTOPUH TAaKOTO
TOCYZapcTBa, COOTBETCTBYIOT TPeOOBaHMSM,
MPENYCMOTPEHHBIM CTaThsiMU 19, 21,22, 25,27 nu 28 u
MpaBUJIaM, IPUHATHIM Ha UX OCHOBE.

KommneTeHTHBIH Opral rocyiapcTa-uieHa, B KOTOPOM
HaxoAUTCs (HUIHAll, UMeeT IIPaBo NPOBOJIUTH IIPOBEPKY
CTPYKTYpHI (prnnaina u TpeboBaTh BHECEHHS B Hee
HN3MEHEHUH, KOTOpPhIE COBEPILICHHO HEOOXOAUMBI IS
TOTO, YTOOBI KOMIIETEHTHBIH OpraH MOT 00ECIIeYHBATh
UCTIOJTHEHUE 0053aHHOCTEH, TPEyCMOTPEHHBIX
crathsimu 19, 21, 22, 25, 27 u 28, u npaBu1, NPUHITHIX
Ha UX OCHOBE, B OTHOIICHUH YCIIyT W/WIH AEATEIbHOCTH
¢urana Ha €ro TeppUTOPHUH.

8. Kaxxnoe rocynapcTBo-4iieH AOJKHO, B CIIyyae
YUPEKACHHUS Ha €ro TEPPUTOpHH (uinaia
WMHBECTHILMOHHOM (DUPMBI, NMEIOLICH pa3pelieHre Ha
OCYIIIECTBIICHHE JISSITENBHOCTH B IPyrOM TOCyJapCcTBe-
qiieHe, IPEIyCMOTPETh BO3MOKHOCTD IS
KOMIIETEHTHOTO OpraHa rocyJapcTBa MPOUCXOXKIACHUS
TP BBITIOJIHEHUH CBOUX OOSI3aHHOCTEH M NIPU YCJIOBUH
YBEIOMIJIEHHsI KOMIIETEHTHOTO OpraHa NPUHUMAIOIIETo



9. In the event of a change in any of the information
communicated in accordance with paragraph 2, an
investment firm shall give written notice of that change
to the competent authority of the home Member State at
least one month before implementing the change. The
competent authority of the host Member State shall also
be informed of that change by the competent authority
of the home Member State.

Article 33

Access to regulated markets

1. Member States shall require that investment firms
from other Member States which are authorised to
execute client orders or to deal on own account have the
right of membership or have access to regulated markets
established in their territory by means of any of the
following arrangements:

(a) directly, by setting up branches in the host Member
States;

(b) by becoming remote members of or having remote
access to the regulated market without having to be
established in the home Member State of the regulated
market, where the trading procedures and systems of the
market in question do not require a physical presence for
conclusion of transactions on the market.

2. Member States shall not impose any additional
regulatory or administrative requirements, in respect of
matters covered by this Directive, on investment firms
exercising the right conferred by paragraph 1.

Article 34
Access to central counterparty, clearing and settlement
facilities and right to designate settlement system

1. Member States shall require that investment firms
from other Member States have the right of access to
central counterparty, clearing and settlement systems in
their territory for the purposes of finalising or arranging
the finalisation of transactions in financial instruments.

Member States shall require that access of those
investment firms to such facilities be subject to the same
non-discriminatory, transparent and objective criteria as
apply to local participants. Member States shall not
restrict the use of those facilities to the clearing and
settlement of transactions in financial instruments
undertaken on a regulated market or MTF in their
territory.

2. Member States shall require that regulated markets in
their territory offer all their members or participants the
right to designate the system for the settlement of
transactions in financial instruments undertaken on that
regulated market, subject to:

rocyIapcTBa, MPOBOIUTH MMPOBEPKH B odrcax (prmaina.
9. B ciydae nu3meHeHuil B 1000 nHGOpMAIH,
MepeaHHON B COOTBETCTBUH C IYHKTOM 2,
WHBECTHLMOHHAs ()UpPMa JI0JDKHA HAIPAaBUTh
MUCbMCHHOC YBCIOMJICHUC O TAKMX U3MCHCHUAX B
KOMITETEHTHBIH OpraH rocy/1apcTBa MPOUCXOXKICHNUS,
KaK MHHUMYM, 32 OJIMH MECSI] 10 BHECEHHS TAKHUX
n3MeHeHui. KoMneTeHTHBIN oprad rocygapcrsa
MIPOHUCXO’KACHHS TaKkKe JOIDKEH HH(POPMUPOBATE O
TaKUX M3MEHEHUSIX KOMIETECHTHBII OpraH
TIPUHUMAIOIIETO TOCYIapCTBa.

Cratps 32

JlocTyn K peryaupyemMbIM PbIHKaM

1. FocymapcTBa-4ieHbI TOHKHBI TPEOOBATH, YTOOBI
WMHBECTHLMOHHBIE (PUPMBI U3 APYTHX FOCYAAPCTB-
YJICHOB, UIMEIOIIME Pa3pelICHUE Ha UCTIOTHEHUE
KJIMEHTCKUX NPUKa30B WM BEACHHE Ollepalyii 3a CBOH
CYeT, UMEJIH TPaBo CTaTh YICHAMHU WJIH MOJTYyYUTh
JIOCTYI K PEryJIMPYyEMBIM PBIHKAaM, YIpEXICHHBIM Ha HX
TEPPUTOPHH, JTIOOBIM N3 HIKE IEPEUHCICHHBIX
croco0oB:

(a) HeTIOCpeACTBEHHO yupekaas (Gpuimaisl B
HMPUHUMAIOIIEM TOCYIapCTBE;

(b) cTaHOBSACH AUCTAHLIMOHHBIMU YYaCTHUKAMU M
MOJTy4asl yAaJICHHBIA TOCTYI K PETYIUPYEMOMY PBIHKY
0e3 HeOOXOAMMOCTH YUpeKIeHHs (PriIraia B
roCyIapCTBe MPOHUCXOXKACHHS PEryJIUPYyEMOro phIHKA B
cily4ae, KorJia MopsIoK OpraHu3aliii TOPIOB U CHCTEMBI
TaKOTO PhIHKA HE TPEOYIOT (PU3NUECKOTO MPUCYTCTBUS
JUTSL 3AKJTIOYEHHS CIEIOK Ha PBIHKE.

2. l'ocynapcTBa-uieHsl He OJDKHBI IPEIbSBIATH
HHUKAaKHX JONOJHUTENBHBIX IOPUANIECKUX HIIH
a/IMUHHCTPATUBHBIX TPEOOBAHUH B OTHOLICHUH
BOIIPOCOB, PETYIIMPYEMBIX HacTosIen JIUpekTUBOH, K
WHBECTHLHOHHBIM (hHPMaM, OCYIIECTBIISIOIINM CBOE
MPaBo, MPELYCMOTPEHHOE ITyHKTOM 1.

Cratbs 33

Joctyn k yciyram HEeHTPaJIbHOTO KOHTPareHTa,
PacueTHO-KJIIMPUHTOBBIM yCIyraM U IpaBo BEIOOpa
pacdeTHOI cucTeMbl

1. TocynapcTBa-4iieHbI JOIDKHEI TPeOOBATh, YTOOBI
MHBECTHLMOHHBIE (PUPMBI U3 APYTHX FOCYAAPCTB-
WICHOB UMEIH MIPABO AOCTYIA K CHCTEMaM
[EHTPAIBHOTO KOHTPAreHTa, a Tak)ke KIIMPUHTOBBIM H
pacdeTHBIM CHCTEMaM Ha MX TEPPUTOPUH B HETSX
3aBEPIICHUS WK TTOATOTOBKH K 3aBEPIICHHIO CAEIOK C
(hpMHAHCOBBIMH MHCTPYMEHTAMH.

I'ocynapcTBa-uneHs! OMKHBI TPEOOBATH, YTOOBI JOCTY
3THUX MHBECTUIIMOHHBIX (l)l/IpM K TaKUM CUCTEMaM
OCYIIECTBIISIICS HA OCHOBE TaKHX JKe
HCIUCKPUMHHAIIMOHHBIX, ITPO3PAavYHbIX U 06’I)CKTI/IBH]:IX
KPHUTEPHUEB, KaK M JIJIsI MECTHBIX YYaCTHUKOB.
l'ocynapcTBa-uieHbl HE JOJKHBI OTPaHUYHMBATh
HCTIOJIb30BaHUE TAKUX CHCTEM IIPOBEICHUEM PAacueTOB
IO CIIeNIKaM ¢ ()MHAHCOBBIMH HHCTPYMEHTaMH,
3aKIIIOYEHHBIMU Ha PETYIUPYEMBIX phIHKaxX uiar MTC
Ha UX TEPPUTOPHH.

2. 'ocymapcTBa-4ieHbl JOHKHBI TPeOOBaTh, YTOOBI
peryiupyeMble peIHKH, PabOTAOIINE HA UX TEPPUTOPHH,
npeajiarajid BCEM CBOUM 4YJICHaM WKW y4YaCTHUKaM
MpaBoO BBIOOpPA CUCTEMBI PACUYETOB IO CHEIIKaM C
(pMHAHCOBBIMHM MHCTPYMEHTaMH, 3aKIIOYEHHBIM Ha
TaKOM PETyJIMPYEMOM PBIHKE, TPH HAJTHMUHH:



(a) such links and arrangements between the designated
settlement system and any other system or facility as are
necessary to ensure the efficient and economic
settlement of the transaction in question; and

(b) agreement by the competent authority responsible for
the supervision of the regulated market that technical
conditions for settlement of transactions concluded on
the regulated market through a settlement system other
than that designated by the regulated market are such as
to allow the smooth and orderly functioning of financial
markets.

This assessment of the competent authority of the
regulated market shall be without prejudice to the
competencies of the national central banks as overseers
of settlement systems or other supervisory authorities on
such systems. The competent authority shall take into
account the oversight/supervision already exercised by
those institutions in order to avoid undue duplication of
control.

3. The rights of investment firms under paragraphs 1 and
2 shall be without prejudice to the right of operators of
central counterparty, clearing or securities settlement
systems to refuse on legitimate commercial grounds to
make the requested services available.

Article 35
Provisions regarding central counterparty, clearing and
settlement arrangements in respect of MTFs

1. Member States shall not prevent investment firms and
market operators operating an MTF from entering into
appropriate arrangements with a central counterparty or
clearing house and a settlement system of another
Member State with a view to providing for the clearing
and/or settlement of some or all trades concluded by
market participants under their systems.

2. The competent authority of investment firms and
market operators operating an MTF may not oppose the
use of central counterparty, clearing houses and/or
settlement systems in another Member State except
where this is demonstrably necessary in order to
maintain the orderly functioning of that MTF and taking
into account the conditions for settlement systems
established in Article 34(2).

In order to avoid undue duplication of control, the
competent authority shall take into account the
oversight/supervision of the clearing and settlement
system already exercised by the national central banks as
overseers of clearing and settlement systems or by other
supervisory authorities with a competence in such
systems.

(a) "MocTOB" MIIK CXEM B3aMMOJEHCTBHS MEXTY
BBIOPAHHOW PAacYeTHON CHCTEMOH M JIF000# nHOU
CHUCTEMOM MM CTPYKTYPOH, HEOOXOTUMOM [T
obecrnieuennst 3QpHEKTUBHBIX U SKOHOMUYHBIX PacieTOB
10 TaKUM CJIeNIKaM; U

(b) 3aKkrOYCHHUS KOMIIETCHTHOTO OpraHa,
OCYILECTBIISIOLIETO HAA30PA 3a AEATEIBHOCTBIO
PEryJIupyeMoro pbIHKa, YTO TEXHHYECKHE YCIOBUS
TIPOBEJICHUS PACUETOB IO CAETIKaM, 3aKJIFOYEHHBIM Ha
PETyINpyeMOM PBIHKE, Yepe3 pacyETHYIO CHCTEMY
WHYIO, YEM CHCTEMa, yKa3aHHasl PeryIHpyeMbIM
PBIHKOM, B COCTOSIHUM OOECIICUUTh CTAOMIBHOE U
yHopsiiodeHHOe (PyHKIIMOHIPOBaHNE (PHHAHCOBBIX
PBIHKOB.

Taxast oIleHKa CO CTOPOHBI KOMIIETEHTHOTO OpraHa
peryJupyemMoro pelHKa JOJKHA IPOU3BOIUTHCS TAKUM
00pa3oM, 4TOOBI HE 3aTparuBaTh KOMIIETCHIUH
HalMOHAJIBHBIX IIEHTPAJIbHBIX OAHKOB B KAYECTBE
OPraHOB, OCYILECTBIISIONINX HAA30p 32 AEATEIbHOCTHIO
pacyeTHBIX CHCTEM, MIIM KOMIECTCHIIUH HHBIX
HaJ[30pHBIX OPI'aHOB TaKWX cucTeM. KoMneTeHTHBII
OpTraH JOJDKEH MPUHUMATH BO BHUMAHHE MEpPHI 110
HaJ[30pY/KOHTPOIIIO, y’KE OCYLIECTBIIIEMbIE TAKUMHU
MHCTUTYTaMH, C LEIBIO IPEAOTBPAILICHUS
HEONPaBJIaHHOTO JyOINPOBAHUS KOHTPOJIS.

3. IlpaBa MHBECTUIIMOHHBIX (PUPM, ITPEAYCMOTPEHHbIE
MyHKTaMu | 1 2, JOJDKHBI OCYIIECTBIAThCS 0€3 yiiepba
JUI TIpaB ONIEPaTOPOB OPTaHU3AINHY - LIEHTPATbHOTO
KOHTpPAareHTa Wi PacueTHBIX CUCTEM OTKa3aTh IO
3aKOHHBIM KOMMEPYECKHM IPUYHHAM B
NIPEI0CTaBIICHUH 3aIPaIINBAEMBIX YCIIYT.

Cratps 35

[TonoxeHus, peryaupyomne OTHOLIEHHS C
LEHTPAJIIbHBIM KOHTPAareHTOM U pacyeTHO-
KJIMPHUHTOBBIMH OpraHu3alusaMu B oTHomeHun MTC

1. T'ocynapcTBa-4iieHbI HE JOIKHBI MPEISITCTBOBATh
WMHBECTHLMOHHBIM (PUpMaM U OIlepaTopam phIHKa,
ynpasisironiM MTC, ycraHaBiuBaTh HEOOX0OIUMBIE
MEXaHU3MBbI B3aUMOJICHCTBUS C OpraHu3aLuen -
LEHTPAIBEHBIM KOHTPAreHTOM WM C KIMPUHTOBOM
NaaToi ¥ pacyeTHOM CUCTEMOM APYroro rocyapcTsa-
YJIeHA C LEJNIBI0 OCYIECTBICHUS PACYETOB 110
HEKOTOPBHIM HIIH BCEM CAENKaM, 3aKIFOUYCHHBIM
YYaCTHUKaMH PBIHKA B UX CHCTEMaXx.

2. KoMneTeHTHBIH OpraH WHBECTUIIMOHHON (HPMBI MITH
oreparopa pheIHKa, mpeaocTaisitomero ycryra MTC He
MMEET IIpaBa MPENsATCTBOBATh UCIIOIb30BAHUIO
LIEHTPAJIbHOT0 KOHTPAreHTa, KIMPUHIOBBIX MajlaT W/
PacUeTHBIX CHCTEM B JIPYTOM roCyIapCTBE WIEHE, 3a
HCKJIIOUEHHEM CITy4aeB, KOTJIa 3TO C OYEBUTHOCTHIO
HE00X0AUMO IS TOAJIEPKaHUs CTAOMIBHOTO
¢dyukmonnpoBanus Takoid MTC, a Taxke IpruHUMAsT BO
BHUMaHHE YCJIOBHS JJIsl PACUETHBIX CUCTEM,
MIpeyCMOTPEHHBIC CTaThelt 34(2).

s Toro, 9TOOBI M30eXKaTh HEOIIPaBJaHHOTO
IyOIMpOBaHMS KOHTPOJISI, KOMIETEHTHBIN OpraH
JOJDKEH YYHUTBIBATH T€ MEPHI 10 Ha30Py/KOHTPOIIIO 32
JESTEIbHOCTBIO PACUCTHO-KINPUHIOBBIX CUCTEM,
KOTOpBIE YK€ OCYIIECTBIIAIOTCS] HAIIMOHAIbHBIMU
HEHTPAIBbHBIMHA OaHKaMH B Ka4€CTBE HaJI30pHBIX
OPraHOB PacyeTHO-KIIMPUHTOBBIX CUCTEM, MITH WHBIX
HaJI30pHBIX OPr'aHOB, B UbI0 C(hepy KOMIETECHIINH
BXOJAT TAaKUE CHCTEMBI.



TITLE 111

REGULATED MARKETS
Article 36

Authorisation and applicable law

1. Member States shall reserve authorisation as a
regulated market to those systems which comply with
the provisions of this Title.

Authorisation as a regulated market shall be granted
only where the competent authority is satisfied that both
the market operator and the systems of the regulated
market comply at least with the requirements laid down
in this Title.

In the case of a regulated market that is a legal person
and that is managed or operated by a market operator
other than the regulated market itself, Member States
shall establish how the different obligations imposed on
the market operator under this Directive are to be
allocated between the regulated market and the market
operator.

The operator of the regulated market shall provide all
information, including a programme of operations
setting out inter alia the types of business envisaged and
the organisational structure, necessary to enable the
competent authority to satisfy itself that the regulated
market has established, at the time of initial
authorisation, all the necessary arrangements to meet its
obligations under the provisions of this Title.

2. Member States shall require the operator of the
regulated market to perform tasks relating to the
organisation and operation of the regulated market under
the supervision of the competent authority. Member
States shall ensure that competent authorities keep under
regular review the compliance of regulated markets with
the provisions of this Title. They shall also ensure that
competent authorities monitor that regulated markets
comply at all times with the conditions for initial
authorisation established under this Title.

3. Member States shall ensure that the market operator is
responsible for ensuring that the regulated market that he
manages complies with all requirements under this Title.

Member States shall also ensure that the market operator
is entitled to exercise the rights that correspond to the
regulated market that he manages by virtue of this
Directive.

4. Without prejudice to any relevant provisions of
Directive 2003/6/EC, the public law governing the
trading conducted under the systems of the regulated
market shall be that of the home Member State of the
regulated market.

5. The competent authority may withdraw the
authorisation issued to a regulated market where it:

PA3JIEJI III

PETI'YJIMPYEMBIE PBIHKI

Cratbs 36

Brinaua paspenienuii Ha BeieHUE AESTEIbHOCTH U
MPUMEHUMOE TPABO

1. TocymapcTBa-4IeHBI MPEIOCTABISIOT Pa3peIlcHIE Ha
OCYLIECTBJICHUE AESITEILHOCTU B KAUYECTBE
PEryIUpyeMOTo PHIHKA TOJBKO TEM CHCTEMaM, KOTOPEIC
OTBEYArOT TpeOOBaHUAM HacTosmiero Pa3aena.
Pa3pemrenne Ha BeeHIE AESITETHPHOCTH B Ka9eCTBE
PETyIUPYyEeMOTO PBIHKA IPEIOCTABISETCS TOIBKO B TOM
cirydae, Kor/ia KOMIIETCeHTHBIN OpraH MpHIIes K
3aKJIFOYCHHIO, UTO OTIEPATOP PHIHKA U CHCTEMBI
PEryIupyeMoro prlHKa COOTBETCTBYIOT, 10 MEHbBIIICH
Mepe, TpeOOBaHUSAM, IPETYCMOTPCHHBIM MMOJIOKCHUSIMU
HacTosero Pazaena.

B ciyuae, ecnu peryiaupyeMblid PEIHOK SBIISETCS
IOPUIUICCKAM JTUIIOM U YIIPABISIETCS ONEPaTOPOM
PBIHKA, OTJIMYHBIM OT CAMOT'O PETYIUPYEMOTO PHIHKA,
roCyIapCTBa-WICHHI JOJDKHBI YCTaHABIIUBATH, KAKUM
00pa3oM 00s3aHHOCTH, HaJlaraeMbIe Ha oIlepaTopa
pBIHKA HacTosIen JIMpeKTUBOM, TOJKHBI
pacmpenenaTses MeXAY PeryIupyeMbIM PIHKOM U
OTIepaToOpoOM PHIHKA.

OmnepaTop peryanpyeMoro pslHKa 00s3aH MPEACTaBUTh
BCIO MH(OPMAIIHIO, B TOM YHUCJIE, IPOrPaMMy
OTIEPaIlMOHHOM IEATEILHOCTH C YKa3aHHEM, TOMUMO
nquero, Hpe)lyCMOTpeHHbIX BUIOB ACATCIBHOCTHU U
OpTraHU3aIMOHHON CTPYKTYPHI, HEOOXOIUMYIO JIJIS TOTO,
9TOOBI KOMIICTCHTHBIH OpraH CMOT YAOCTOBEPUTHCS B
TOM, 4TO PETYJIUPYEMBI PHIHOK UMEET HA MOMCHT
MOJTYYCHHUS TICPBOHAYAIIFHOTO Pa3pEIICHHS BCE
HEe00X0IUMOE [JIs BBIITOJIHEHUS CBOUX 00S3aHHOCTEH B
COOTBETCTBHH C IMOJIOKCHUSIMH HacTosIero Pasmena.

2. 'ocymapcTBa-4iieHsl JODKHBI TPeOOBaTh, YTOOBI
PeryIupyeMbIi PHIHOK BBITIOJIHSIT 3391, OTHOCSIITHECS
K OpraHM3aliy 1 00ecTieueHNIO (YHKIIMOHUPOBAHUS
pEryaupyeMOro pbIHKa IOl HaI30pOM KOMIIETEHTHOTO
oprana. ['ocymapcTBa-uIeHbI JOJKHBI 00CCIICUUTh
PETYIAPHYIO POBEPKY KOMIICTCHTHBIMH OpTaHAMH
COOJIFOJICHYSI PETYTUPYEMBIMUA PHIHKAMH TPEOOBAHMIMA
Hacrosmiero Pasaena. OHU TOKHBI TAKKE 00ECIIEUUTE
MTOCTOSTHHBIA KOHTPOJIb CO CTOPOHBI KOMITETCHTHBIX
OpTaHOB 32 TEM, YTOOHI PETyTUPyEMbIC PHIHKH
BEITIOJTHSUTH YCIIOBHS TIEPBOHAYAIFHOTO pa3pemIeHIs Ha
BEJICHHE JICATEIIEHOCTH, IIPEyCMOTPECHHBIC
MOJIOKEHHMSIMU HacTosiero Pasmena.

3. 'ocymapcTBa-4iieHbI TOHKHBI 00€CTIeUUTh, YTOOBI
orepaTop phIHKA OTBEYAll 33 00CCIICUCHUE BBITIOTHEHUS
PETYIUPYEMBIM PBIHKOM, HaXOSAIIUMCS 10 €r0
yIpaBiieHUEM, BCEX TPeOOBaHUI B COOTBETCTBHH C
MTOJIOKEHHUSIMU HacTosIero Pasnena.
TocynmapcTBa-wiIeHBI JOIDKHBI TAKIKE 00ECIICYNTH, YTOOBI
orrepaTop phIHKA UMEIT TIPaBO Ha OCYIICCTBICHHUE TIPaB,
UMEIOIIUXCS y PETYINPYEMOTO PHIHKA, KOTOPBIM OH
YIOpaBISIET, B COOTBETCTBUU C HacTOsIIEeH JupeKkTHBOM.
4. be3 yuiep6a AJsi COOTBETCTBYOLIHX MOJI0KEHUN
Jupextussl 2003/6/EC, HopMamu yOIMYHOTO NpaBa,
PETyIUpPYIOMINMH BEJICHHE TOPTOB B CHCTEMaxX
PEryJIUPYyEeMOro PhIHKA, MPU3HAKOTCS HOPMBI
rocyAapcTBa MPOUCXOXKIEHUS PETYIUPYEMOTO PhIHKA.
5. KoMmeTeHTHBII Opral MO>KeT aHHYJIUPOBATh
paspelicHre Ha BEJCHUE ICATCIFHOCTH, BEITAHHOE



(a) does not make use of the authorisation within 12
months, expressly renounces the authorisation or has not
operated for the preceding six months, unless the
Member State concerned has provided for authorisation
to lapse in such cases;

(b) has obtained the authorisation by making false
statements or by any other irregular means;

(c) no longer meets the conditions under which
authorisation was granted;

(d) has seriously and systematically infringed the
provisions adopted pursuant to this Directive;

(e) falls within any of the cases where national law
provides for withdrawal.

Article 37

Requirements for the management of the regulated
market

1. Member States shall require the persons who
effectively direct the business and the operations of the
regulated market to be of sufficiently good repute and
sufficiently experienced as to ensure the sound and
prudent management and operation of the regulated
market. Member States shall also require the operator of
the regulated market to inform the competent authority
of the identity and any other subsequent changes of the
persons who effectively direct the business and the
operations of the regulated market.

The competent authority shall refuse to approve
proposed changes where there are objective and
demonstrable grounds for believing that they pose a
material threat to the sound and prudent management
and operation of the regulated market.

2. Member States shall ensure that, in the process of
authorisation of a regulated market, the person or
persons who effectively direct the business and the
operations of an already authorised regulated market in
accordance with the conditions of this Directive are
deemed to comply with the requirements laid down in
paragraph 1.

Article 38
Requirements relating to persons exercising significant
influence over the management of the regulated market

1. Member States shall require the persons who are in a
position to exercise, directly or indirectly, significant
influence over the management of the regulated market
to be suitable.

2. Member States shall require the operator of the
regulated market:

(a) to provide the competent authority with, and to make
public, information regarding the ownership of the

PeryIupyeMoMy PHIHKY, B CIy9ae €CIIH ITOCIIeIHHUIL:

(a) He ncnoIB3yeT pa3penieHre B TeueHne 12 MecsIes,
NPsIMO 3asiBIIsiET 00 OTKa3e OT pa3pelleHus, JIMO0 He Bel
JIeSITEIbHOCTU B TEUEHHE MOCIIECJHUX [IECTH MECSIIEB, 3a
MCKITIOYEHHEM CJIy4aeB, KOT/Ia B COOTBETCTBUH C
MPaBOM TaKOTO TOCYIapCTBa-wieHa MPEAyCMOTPEHO
aBTOMATHUYECKOE MPEKpaIIeHHE ACHCTBUS pa3peleHus B
MOJOOHBIX CITydastX;

(b) moyumnn paspenreHue B pe3yinbTaTe MpeaoCTaBICHI
HEIOCTOBEPHOW MHPOPMAIIUH HIH WHBIM
HEHaUIeXKAIIIM 00pa3oM;

(c) bomee HE yIOBIETBOPSIET YCIOBUAM, HA KOTOPBIX
OBLIIO IPEIOCTABICHO Pa3peIICHHE;

(d) cepbe3HO U cCUCTEMATHUYECKH HAPYyIIIaeT MpaBHJia,
IIPUHATHIE HA OCHOBAHUU HACTOALLEN JIUPEKTUBBI,

(e) monnanaer moJ neicTBIE HOPM HAI[MOHAIBHOTO
3aKOHO/IaTEIIbCTBA, IIPEyCMaTPHUBAIOIINX TAKOE
AHHYJIMPOBaHMUE.

Crarbs 37

TpeboBaHMS K YIPABICHUIO PETYINPYEMBIM PEIHKOM

1. TocynapcTBa-wieHbI JOIDKHBI TPEOOBATh, YTOOBI JINIIA
OCYIIECTBIISIOIINE (DAKTHUECKOE yIIPABICHHUE
JESATEILHOCTHIO M (DYHKIIMOHUPOBAHUEM
PETyINpyeMOro phIHKA, 00JIaiaIn JOCTATOYHO XOPOIIEH
pernyTanueit 1 OnbITOM JJisl 0OecreYeHs pa3yMHOTO 1
OCMOTPHUTEIBHOTO PYKOBOJICTBA PETYIMPYEMbIM
pBeIHKOM. I'ocynapcTBa-uieHb! NOJKHBI TAKKE
TpeboBaThb, YTOOBI OIIEPATOP PETYIUPYEMOTO PHIHKA
co00IaI KOMIETEHTHBIM OpraHaM O EPCOHATbHBIN
COCTaB CBOETO PYKOBOJICTBA M 000 BCEX MOCIEAYIOIINX
MN3MEHEHHSIX B COCTABE JIULI, KOTOPHIE OCYIIECTBISIOT
(hakTHYECKOE PYKOBOJCTBO JEATEIBHOCTHIO U
OTIepaIsAMH PETYINPYEMOTO PhIHKA.

KommneTeHTHBIE OpraHbl HE JJOJKHBI JaBaTh COTJIACUE HA
MpeAIaraeMble H3MEHEHUs B CIIydae, €CIIM UMEIOTCS
06’beKTI/IBH])Ie 1 JOKa3yCeMbIC OCHOBAHUA I10JIaratb, 4YTO
TaKUe U3MEHEHHUS B PYKOBOJICTBE MPE/ICTABISIIOT YIPO3Y
JUIsl pa3yMHOTO ¥ OCMOTPHUTEJILHOT'O YIIPaBJICHUS U
obecrieueHnst PyHKIIMOHUPOBAHUSI PETYIINPYEMOTO
PBIHKA.

2. 'ocynapcTBa-uieHs! TOKHBI 00ECTIeUnTh, YTOOHI B
MpoLecce BbIIAUN pa3peIIeHNs Ha BEICHNE
JESATENIFHOCTH PETYINPYEMOMY PBIHKY, JIMIIO HITH JIULIA,
KOTOPBIE OCYIIECTBIISIOT (PAKTHUECKOE PYKOBOACTBO
JESATENILHOCTBIO M ONIEPAIUIMH PETYJINPYEMOTO PHIHKA,
YK€ MOJYYMBIIETro pa3perIeHue B COOTBETCTBHH C
YCIIOBUSMHU HacTOSLIEN J[UPEKTUBBI, CUUTAIIUCH
BBITIOJTHSIOLITUME TPeOOBaHUs, TIPEyCMOTPEHHBIE
MYHKTOM 1.

Cratbs 38

TpeOoBaHMs K JINIaM, OKa3bIBAIOIINM CYIIECTBEHHOE
BJIMSTHUE HA YIIPABJICHHUE JESTEIbHOCTHIO
PETYINPYEMOTO PHIHKA

1. TocymapcTBa-4ieHbl TOIDKHBI TPeOOBaTh, YTOOBI
JIMLA, CTIOCOOHBIE MPSIMO MJIM KOCBEHHO OKAa3bIBaTh
CYIIECTBEHHOE BIMSHHUE Ha yIIPABICHUE AEATCIBHOCTHIO
PETyINPYyEeMOro PhIHKA, OTBEYAIN HEOOXOJUMbIM
TpeOOBaHUSIM.

2. l'ocynapcTBa-4iieHbI JTOJIKHBI TPEOOBATh, YTOOBI
OIIepaTop PeryJupyeMOro pbIHKa:

(a) mpenocTaBIsI KOMIIETEHTHBIM OpraHaMm M
packpbIBaI HHOPMAIHIO O BIIAAENbLAX PETyIUPYEMOTO



regulated market and/or the market operator, and in
particular, the identity and scale of interests of any
parties in a position to exercise significant influence
over the management;

(b) to inform the competent authority of and to make
public any transfer of ownership which gives rise to a
change in the identity of the persons exercising
significant influence over the operation of the regulated
market.

3. The competent authority shall refuse to approve
proposed changes to the controlling interests of the
regulated market and/or the market operator where there
are objective and demonstrable grounds for believing
that they would pose a threat to the sound and prudent
management of the regulated market.

Article 39
Organisational requirements
Member States shall require the regulated market:

(a) to have arrangements to identify clearly and manage
the potential adverse consequences, for the operation of
the regulated market or for its participants, of any
conflict of interest between the interest of the regulated
market, its owners or its operator and the sound
functioning of the regulated market, and in particular
where such conflicts of interest might prove prejudicial
to the accomplishment of any functions delegated to the
regulated market by the competent authority;

(b) to be adequately equipped to manage the risks to
which it is exposed, to implement appropriate
arrangements and systems to identify all significant risks
to its operation, and to put in place effective measures to
mitigate those risks;

(c) to have arrangements for the sound management of
the technical operations of the system, including the
establishment of effective contingency arrangements to
cope with risks of systems disruptions;

(d) to have transparent and non-discretionary rules and

procedures that provide for fair and orderly trading and
establish objective criteria for the efficient execution of
orders;

(e) to have effective arrangements to facilitate the
efficient and timely finalisation of the transactions
executed under its systems;

(f) to have available, at the time of authorisation and on
an ongoing basis, sufficient financial resources to
facilitate its orderly functioning, having regard to the
nature and extent of the transactions concluded on the
market and the range and degree of the risks to which it
is exposed.

Article 40

Admission of financial instruments to trading

1. Member States shall require that regulated markets
have clear and transparent rules regarding the admission
of financial instruments to trading.

PBIHKA /MM OIlepaTopa PhIHKA, U, B YaCTHOCTH, UMEHA
Y BEJINYMHY JOJIM B KaIlUTaJIe JIUL, CIIOCOOHBIX
OKa3bIBaTh CYIIECTBEHHOE BIIMSIHUE HA MPOLIECC
PYKOBOJICTBA;

(b) mpemocTaBIsLT KOMIIETCHTHBIM OpraHaM U
packpsIBa)I HHOPMAIHIO O Tiepeiaye Ipas
COOCTBEHHOCTH, KOTOPHIE BEAYT K M3MEHEHHUIO COCTaBa
JIMILL, CIOCOOHBIX OKa3bIBaTh CYIIECTBEHHOE BIMSHHE Ha
JeATEeIBHOCTD PETYIUPYEMOTO PHIHKA.

3. KommieTeHTHBIE OpraHbl HEe JOJDKHBI 1aBaTh COTJIacHe
Ha TaKue U3MCHEHHS B KOHTPOJIBHBIX MaKeTax
PEryJIupyeMoro pbIHKa H/WIH ONepaTopa PhIHKA, €CIH
UMEIOTCS] 00BbEKTHBHBIE U JOKAa3yeMble OCHOBAHHS
rnoJjiaraTb, 4TO Mpeajiara€Mbl€ USMCHCHUA MMPCACTABIIAIOT
yrpo3y AJisl pa3yMHOTO ¥ OCMOTPUTEIBHOTO YIPABICHHS
JIESITEIIbHOCTBIO PEryJIUPYEMOro PhIHKA.

Crarbs 39

Opranu3zannoHHble TpeOOBaHUS

l'ocynapcTBa-4iieHbl JOJKHBI TpEOOBATH, YTOOBI
peryJupyeMbIii phIHOK:

(a) IMeT MeXaHU3MBI JIJIS BBISIBIICHUS U
NPeIOTBPALICHUS TOTCHIHAIBHBIX HEOIArONPHATHBIX
HOCIEeACTBUH U1 (QyHKIIMOHUPOBAHUS PETyIHPYEMOTo
PBIHKA MM €r0 YYaCTHHUKOB 110 IPUYHHE JII000T0
KOH(IIKTA HHTEPECOB MEXKIy HHTEpECaMH
PEryJIMpyeMoro pblHKa, €ro BaJelbleB HIIH ero
orepaTopa u 3aja4eil 00ecredeH s yCTOHYnBOro
(DYHKIIMOHHPOBAHMUS PETYIHPYEMOT0 PHIHKA; U, B
YaCTHOCTH, CUTYaIMH, KOTJ]a TaKHe KOH(MINKTHI
MHTEPECOB MOTYT HAaHECTH yIIepO BHIOIHEHHIO
(YHKIMH, TeeTHPOBaHHBIX PETYINPYEMOMY PBIHKY
KOMIIETCHTHBIM OpPraHOM;

(b) mMexn Bce HEOOXOAMMOE [T YTIPABIICHUS PICKAMH,
CBSI3aHHBIMH C €ro ()YHKINOHHPOBAHHEM, BHEAPSII
COOTBETCTBYIOIIME CUCTEMBI I BBIBICHHUS BCEX
CYIIECTBEHHBIX ONEPAlMOHHBIX PUCKOB, a TAKXKE
IIpUHUMAJ I[eﬁCTBeHHI)Ie MCEPBLI MO0 CHUXKCHUIO TaKUX
PHCKOB;

(¢) uMen HeoOXOMMbIC MEXaHU3MBI JJIs1 00ECIICUCHUS
6ecriepe0OHOr0 TEXHUYECKOTO (DYHKIIMOHUPOBAHUS
CHCTEMBI, BKIIo4as Haanuue 3((HEeKTHUBHBIX TUIAHOB
JICUCTBHS B SKCTPEHHBIX CUTYalUsIX, JUIs
NpEeIOTBPaLICHHs pHCKa COOEB B CHCTEME;

(d) mmexn mpo3payHble U HEAUCKPHUMUHAIIMOHHEIE
NpaBMJIA U IIPOLIEAYPHI, 00ECIICUHBAIOIIIE
CIIPaBEUIUBYIO U YIIOPSJOUYCHHYIO OpTaHNU3aLHUIO
TOPIOB, U yCTaHABINBAJ 00bEKTHBHBIC KPUTEPUH IS
3¢ HEKTHBHOTO BBHITIOTHEHHUS IPUKA30B;

(e) uMen OTVIaXKCHHBIA MEXaHHU3M, 00SCIICYHBAFOIIUIT
3¢ (eKTUBHOE ¥ CBOCBPEMEHHOE 3aBEPILICHHUE CEIIOK,
COBCPUICHHBIX B €TI0 CUCTEMAX;

(f) obnaman, Ha MOMEHT IOJTydEHUs! pa3pereHus U Ha
MOCTOSTHHOW OCHOBE, JIOCTaTOYHBIMH (PMHAHCOBBIMH
pecypcaMu, 00eCIIeuMBaOIIMMU €r0 CTaOMIBHYIO
paboTy ¢ y4eToM xapakTepa u 00beMa CICIIOK,
3aKJII0YACMBIX Ha PBIHKE, a TAKOKEe XapaKTepa M CTeIeHN
PHCKOB, KOTOPBIM OH HO/IBEPracTCs.

Cratps 40

Jomyck (pMHAHCOBBIX HHCTPYMEHTOB K TOpTram

1. F'ocymapcTBa-4ieHbI TOHKHBI TPEOOBATH, YTOOBI
peryaupyeMble PEIHKU UMEIIM YETKHAE U IIPO3payHbIe
IpaBujia B OTHOUICHUU JOITyCKa q)HHaHCOBI)IX
MHCTPYMEHTOB K TOpTaM.



Those rules shall ensure that any financial instruments
admitted to trading in a regulated market are capable of
being traded in a fair, orderly and efficient manner and,
in the case of transferable securities, are freely
negotiable.

2. In the case of derivatives, the rules shall ensure in
particular that the design of the derivative contract
allows for its orderly pricing as well as for the existence
of effective settlement conditions.

3. In addition to the obligations set out in paragraphs 1
and 2, Member States shall require the regulated market
to establish and maintain effective arrangements to
verify that issuers of transferable securities that are
admitted to trading on the regulated market comply with
their obligations under Community law in respect of
initial, ongoing or ad hoc disclosure obligations.

Member States shall ensure that the regulated market
establishes arrangements which facilitate its members or
participants in obtaining access to information which has
been made public under Community law.

4. Member States shall ensure that regulated markets
have established the necessary arrangements to review
regularly the compliance with the admission
requirements of the financial instruments which they
admit to trading.

5. A transferable security that has been admitted to
trading on a regulated market can subsequently be
admitted to trading on other regulated markets, even
without the consent of the issuer and in compliance with
the relevant provisions of Directive 2003/71/EC of the
European Parliament and of the Council of... on the
prospectus to be published when securities are offered to
the public or admitted to trading and amending Directive
2001/34/EC(23). The issuer shall be informed by the
regulated market of the fact that its securities are traded
on that regulated market. The issuer shall not be subject
to any obligation to provide information required under
paragraph 3 directly to any regulated market which has
admitted the issuer's securities to trading without its
consent.

6. In order to ensure the uniform application of
paragraphs 1 to 5, the Commission shall, in accordance
with the procedure referred to in Article 64(2) adopt
implementing measures which:

(a) specify the characteristics of different classes of
instruments to be taken into account by the regulated
market when assessing whether an instrument is issued
in a manner consistent with the conditions laid down in
the second subparagraph of paragraph 1 for admission to
trading on the different market segments which it
operates;

(b) clarify the arrangements that the regulated market is
to implement so as to be considered to have fulfilled its

Takwne npaBuiia JOJDKHBI 00eCTIeYuBaTh, YTOOBI TOPTH
TFOO0BIMU (PUHAHCOBBIMU HHCTPYMEHTAMH,
JIONYIIEHHBIMU K TOPTaM Ha PETYJINPYeMOM DPhIHKE,
OCYIIECTBIISUIUCH JOOPOCOBECTHO, YIOPSAOUEHHO U

3¢ GEKTHBHO U, B ClTydac 0OpalaroIuxcs EHHBIX
OyMmar, rapaHTHpOBaJI X CBOOOIHOE OOpalleHue.

2. B oTHOIIEHNN TPOU3BOAHBIX NHCTPYMEHTOB IIPaBUIIa
JIOJDKHBI 00€ecrieunBaTh, B 4aCTHOCTH, YTOOBI CTPYKTYpa
MPOM3BO/IHOTO KOHTPAKTA IPEyCMaTpUBalIa MOPsIIOK
YCTaHOBJICHHS IIEHBI, a TaKXKe AP PEKTUBHBIE YCIOBHS
pacdeToB.

3. B mononHeHue K 0043aHHOCTSM, MIPEyCMOTPEHHBIM
MyHKTaMH | ¥ 2, ToCyJapcTBa-4ICHBI TOJIKHBI
TpeboBaTh, YTOOBI PEryJIUPyeMble PHIHKH BHEPSUIN U
nojiepkuBau 3 HEKTUBHBIE MEXaHU3MbI IPOBEPKH
COOJTI0/ICHHS DMUTEHTaMH 00PAIIAIOIINXCS LIEHHBIX
OyMar, JONYIIECHHBIX K TOpPraM Ha PeryJupyeMomM
PBIHKE, CBOMX 00513aHHOCTEH B OTHOILICHUT
MepBOHAYAIFHOTO, TEKYILETO WM CHENNATLHOTO
PacKpbITHS HHPOPMAIH B COOTBETCTBUH C
3akoHOMaTenbsCcTBOM CoobmiecTBa.

l'ocynapcTBa-4IeHBI 1ODKHBI 00ECTIEYNTh BHEAPECHHUE
perynupyeMbIMU PHIHKAMH MEXaHU3MOB,
00€eCIeUNBAONINX UX YWICHAM WM Y9aCTHUKAMU JIOCTYI
K MH(OPMAILMH, PACKPBIBAEMOI B COOTBETCTBUH C
TpeboBaHUsIMH 3aKOHOaTenbeTBa CooOlIIecTBa.

4. T'ocynapcTBa-4iieHbI TOJIKHBI 00€CIICUNTh BHEAPEHHE
peryJMpyeMbIMU PhIHKAMU HEOOXOJUMBIX MEXaHU3MOB,
00ecIeunBaOIUX PETYISIPHYIO POBEPKY COOIIOICHUS
TpeboBaHui JonmycKa (pUHAHCOBBIX HHCTPYMEHTOB K
TOpram.

5. Obpamarommasics 1ieHHas Oymara, KoTopast Obu1a
JOMyIIEHa K TOpraM Ha PeryJiupyeMoM pPBIHKE, MOXKET
BIIOCJICICTBUH OBITH JIOMYIIEHA K TOPraM Ha APYIrux
PETYINPYEMBIX PBIHKAX Jake O€3 corilacusi SMUTEHTA U
B COOTBETCTBHH C MOJOKEHUAMH J{MPEKTHUBBI
2003/71/EC Epomneiickoro ITapnamenTa u Cosera OT ..
0 MPOCIEKTaX IMUCCHH, ITyOIIMKYEMBIX TIPH MyOJIHYHOM
pa3MelleH!H WK JO0IyCKe EHHBIX Oymar K
oOpareHnto Ha ()OHIOBOM PHIHKE U H3MEHSIONIEH
Jupextuy 2001/34/EC (23). Perynupyemblii ppIHOK
00s13aH HHPOPMHUPOBATH IMUTEHTA O TOM, 4TO €T0
LIEHHBIE OyMaru TOPTylOTCs Ha JAHHOM PETyJIHpPYeMOM
poiHKe. IIpy 3TOM y SMHTEeHTa HE BO3HUKAET
00513aHHOCTH NPEIOCTABIATH HH()OPMAIIHIO,
MIPEAYCMOTPEHHYIO ITyHKTOM 3, HEIIOCPEICTBEHHO
KaKOMY-JIHOO pETyJINpyEeMOMY PBIHKY, KOTOPBIHA
JOITyCTHII K TOPTaM IeHHBIe OymMaru SMUTEHTa 0e3
coryacusi ocJIeHEro.

6. C uenblo obecrniedeHust eAnHO00pa3usi B IPUMEHEHUT
nyHkToB 1 - 5, Komuccus, nelicTBys B mopske,
IPEyCMOTPEHHOM cTaThel 64(2), ToIKHA IPUHATD
UMITJIEMEHTUPYIOIINE MEPHI, KOTOPHIE:

(a) ompenensroT XapaKTePUCTUKN Pa3IMIHBIX KIIACCOB
WHCTPYMEHTOB, KOTOPBIE JJOJDKHBI IPUHUMATHCS BO
BHIMaHHE PETyJIHPYEMbIM PHIHKOM P OIICHKE
COOTBETCTBHSI CLIOCO0A 3MUCCUH HHCTPYMEHTa
YCIIOBUSIM, TIPELyCMOTPEHHBIM BTOPBIM MOITYHKTOM
MyHKTa | A7 JOIMyCcKa HHCTPYMEHTOB K TOpram Ha
pa3MUHBIX CETMEHTAaX PhIHKA, HA KOTOPBIX OH
paboTaer;

(b) yTOYHSIIOT MEpBbI, KOTOPBIC TOJDKHBI
MIPEANPUHUMATBCS PEryJTUPYEMBIM PHIHKOM C TEM,



obligation to verify that the issuer of a transferable
security complies with its obligations under Community
law in respect of initial, ongoing or ad hoc disclosure
obligations;

(c) clarify the arrangements that the regulated market
has to establish pursuant to paragraph 3 in order to
facilitate its members or participants in obtaining access
to information which has been made public under the
conditions established by Community law.

Article 41
Suspension and removal of instruments from trading

1. Without prejudice to the right of the competent
authority under Article 50(2)(j) and (k) to demand
suspension or removal of an instrument from trading, the
operator of the regulated market may suspend or remove
from trading a financial instrument which no longer
complies with the rules of the regulated market unless
such a step would be likely to cause significant damage
to the investors' interests or the orderly functioning of
the market.

Notwithstanding the possibility for the operators of
regulated markets to inform directly the operators of
other regulated markets, Member States shall require
that an operator of a regulated market that suspends or
removes from trading a financial instrument make public
this decision and communicates relevant information to
the competent authority. The competent authority shall
inform the competent authorities of the other Member
States.

2. A competent authority which demands the suspension
or removal of a financial instrument from trading on one
or more regulated markets shall immediately make
public its decision and inform the competent authorities
of the other Member States. Except where it could cause
significant damage to the investors' interests or the
orderly functioning of the market the competent
authorities of the other Member States shall demand the
suspension or removal of that financial instrument from
trading on the regulated markets and MTFs that operate
under their authority.

Article 42

Access to the regulated market

1. Member States shall require the regulated market to
establish and maintain transparent and non-
discriminatory rules, based on objective criteria,
governing access to or membership of the regulated
market.

2. Those rules shall specify any obligations for the
members or participants arising from:

(a) the constitution and administration of the regulated
market;

YTOOBI OH CYUTAJICS BHIIIOJIHUBIIAM OOS3aHHOCTD
MIPOBEPATH BHIMIOJHEHNE SMUTEHTOM OOpamiaromeics
IIEHHOI OyMaru CBOMX OOsI3aHHOCTEH 110
MEPBOHAYAILHOMY, TEKYIIEMY HJIH CIICIHATHLHOMY
PACKPBITHIO HHPOPMAIIUH B COOTBETCTBUH C
3akoHOJaTeIhcTBOM CO00IIIeCTRa;

(C) YyTOUHSIIOT MepBI, KOTOPBIE TOJKHEI IPHHAMATHCS
PeryJIMPYEMBIM PBIHKOM B COOTBETCTBHH C
TpeOOBaHUSAMHU IYHKTA 3, C TEM, YTOOBI 00ECIICUNTh
CBOWIM WICHAM WM YYaCTHHKAM ITOTydeHHE JOCTyIa K
HHPOPMALINH, PACKPHIBAEMON B COOTBETCTBHH C
TpeOoBaHMAME 3aKoHOIaTeIbcTBa Coo0ImecTBa.
Cratps 41

[IprocTaHOBKA TOPrOB MHCTPYMEHTAMH U CHATHE
HHCTPYMEHTOB C TOPTOB

1. be3 ymiep6a 151 ipaB KOMIIETCHTHBIX OPTaHOB,
npeaycMoTrpeHHbIX crarbeit 50(2)(i) u (k), TpedoBarh
MPUOCTAHOBKY WJIM CHATHS UHCTPYMEHTOB C TOPTOB,
oIepaTop PeryIupyeMoro PeIHKa MOKET
MIPUOCTAHOBUTH FITH MPEKPATUTh TOPTH (PHHAHCOBBIM
WHCTPYMEHTOM, KOTOPBIi OoJiee HE OTBEUALT MIPaBHIIaM
PETYIUPYEMOTO PBIHKA, 32 UCKIFOUCHHEM CITyJacB,
KOI'/Ia TAaKOH IIar MOXET HAHECTH CYLIECTBEHHBII
ymep0 MHTEepecaM HHBECTOPOB WITH HaJUIEKALIEMY
(YHKINOHUPOBAHHIO PHIHKA.

HecMmoTpst Ha BO3MOXKHOCTb [UISL PETYJIMPYEMBIX PHIHKOB
HH(POPMHUPOBATH HETTOCPEICTBECHHO ONEPATOPOB APYTHX
PETyJIUPYEMBIX PBHIHKOB, TOCYAapPCTBA-UICHBI JOJDKHBI
TpeOOBaTh, YTOOBI OIIEPATOP PETYIUPYEMOTO PHIHKA,
KOTOPBII MPUOCTAHABIMBACT HJIH MPEKPAIIACT TOPTH
(hMHAHCOBBIM MHCTPYMECHTOM, ITyOJIMKOBAI M COOOIIAI
WHPOPMALIUIO O TAKOM PEIICHUH B KOMIICTCHTHBII
opraH. KoMIieTeHTHBII opraH, B CBOIO 0Yepelb, JOIDKCH
HH(POPMHIPOBATH KOMIIETEHTHBIE OPTAaHBI APYTHX
rOCyIapCTB-WICHOB.

2. KommeTeHTHBIH OpraH, KOTOPBIN TpedyeT
MPUOCTAHOBKH TOPTOB (PMHAHCOBBIM HHCTPYMEHTOM
WIH CHSITUS HHCTPYMEHTA C TOPTOB Ha OJTHOM HJIA
HECKOJIBKUX PErYJIHPYEMBIX PBIHKAX, JOJDKCH
HEME]UICHHO OIyOJIMKOBATh HH()OPMAIIHIO O TAKOM
pelieHun 1 NpornH(QOPMHUPOBATH KOMIICTEHTHBIC OPTaHBI
JPYTHX TOCYAPCTB-WICHOB. 32 UCKJIFOUCHHUEM CITyJacB,
KOTJ1a TAaKOM IIar MO>KEeT HAHECTH CYIICCTBEHHBII
ymep0 MHTEpecaM HHBECTOPOB MITH HAJUIKALICMY
(hyHKIIMOHUPOBAHUIO PHIHKA, KOMIIETCHTHBIC OPTaHBI
JIPYTHUX TOCYIapCTB-WICHOB TOJDKHBI TPEOOBATh
MIPUOCTaHOBKH TOPTOB (PHHAHCOBBIM WHCTPYMEHTOM
WIN CHATHS TAKOTO HHCTPYMEHTA C TOPTOB HA
perynupyembix peiHKax 1 MTC, nelicTByrOmux moJ ux
KOHTPOJIEM.

Crarbs 42

[IpemocraBieHue TOCTyma K peryJupyeMOMY PBIHKY

1. T'ocymapcTBa-4aeHBI TOJDKHBI TPEOOBATh, YTOOBI
PeTyIUPYEeMBIi PHIHOK YCTAHABIUBAM U TIOAICPKIBAI
Mpo3pavHble, HEANCKPIMHUHAIIOHHBIC TIPaBHJIa,
OCHOBaHHBIC HA OOBEKTUBHBIX KPUTEPHSX, B OTHOIICHUH
MIPEIOCTABIICHISI TOCTYIIA FJIN YICHCTBA B
pETyIHUPYyEeMOM PBIHKE.

2. Taxue mpaBuiIa JOJDKHBI COAEPIKATh IIEPEUCHb
00513aHHOCTEH YWICHOB WA YYaCTHUKOB, BO3HHKAFOIIINX
HA OCHOBaHHH:

(a) monoxeHuit 00 yUpexIeHNH U yIpaBICHUN
PETyJIMPYEMBIM PBIHKOM;



(b) rules relating to transactions on the market;

(c) professional standards imposed on the staff of the
investment firms or credit institutions that are operating
on the market;

(d) the conditions established, for members or
participants other than investment firms and credit
institutions, under paragraph 3;

(e) the rules and procedures for the clearing and
settlement of transactions concluded on the regulated
market.

3. Regulated markets may admit as members or
participants investment firms, credit institutions
authorised under Directive 2000/12/EC and other
persons who:

(a) are fit and proper;

(b) have a sufficient level of trading ability and
competence;

(c) have, where applicable, adequate organisational
arrangements;

(d) have sufficient resources for the role they are to
perform, taking into account the different financial
arrangements that the regulated market may have
established in order to guarantee the adequate settlement
of transactions.

4. Member States shall ensure that, for the transactions
concluded on a regulated market, members and
participants are not obliged to apply to each other the
obligations laid down in Articles 19, 21 and 22.
However, the members or participants of the regulated
market shall apply the obligations provided for in
Articles 19, 21 and 22 with respect to their clients when
they, acting on behalf of their clients, execute their
orders on a regulated market.

5. Member States shall ensure that the rules on access to
or membership of the regulated market provide for the
direct or remote participation of investment firms and
credit institutions.

6. Member States shall, without further legal or
administrative requirements, allow regulated markets
from other Member States to provide appropriate
arrangements on their territory so as to facilitate access
to and trading on those markets by remote members or
participants established in their territory.

The regulated market shall communicate to the
competent authority of its home Member State the
Member State in which it intends to provide such
arrangements. The competent authority of the home
Member State shall communicate, within one month,
this information to the Member State in which the
regulated market intends to provide such arrangements.

The competent authority of the home Member State of
the regulated market shall, on the request of the

(b) mpaBuJI 3aKIIFOYCHHUS CACTIOK Ha PHIHKE;

(¢) npodecCHOHANBHBIX CTAHAAPTOB, MPUMEHUMBIX K
COTpYAHUKAM MHBECTUIIUOHHBIX q)l/IpM NI KPEAUTHBIX
OpraHu3aIyii, paboTaroImuX Ha PhIHKE;

(d) ycioBwmii, IpeyCMOTPEHHBIX I HHBIX YWICHOB U
YYaCTHHKOB, YeM HHBECTHIIMOHHBIC (PUPMBI U
KPEIUTHBIC HHCTUTYTHI, B COOTBETCTBUH C ITYHKTOM 3;
() mpaBWII ¥ IIPOLIEAYP MPOBEACHUS PACUCTOB IO
CIeTKaM, 3aKIIFOYCHHBIM Ha PETYITUPYyEMOM PBHIHKE.

3. Perymupyemble ppIHKA MOTYT IPHHAMATH B Ka4eCTBE
YJIGHOB WM yYaCTHUKOB HHBECTHIIMOHHBIE (DUPMEI,
KpEeIUTHBIE OPraHU3allii, HUMEIOIINE pa3penieHne Ha
BEJICHHE JICITEIIbHOCTH B COOTBETCTBUHU C JMpexkTuBOit
2000/12/EC, a Tak:xe MHBIX JIUI], KOTOPBIC:

(a) oTBEYAIOT KPUTEPHUAM POPECCHOHATHAZMA U
JIOOPOCOBECTHOCTH;

(b) nmeroT 10CTaTOYHBIA YyPOBEHb 3HAHUH 1
KBaJTH(HUKAIUU B OOJIACTH OIIEPAIUii C IICHHBIMU
Oymaramu;

(c) mMmeroT, TAe IPUMEHNMO, HAIEKAIITYIO
OpTaHU3AIOHHYIO CTPYKTYPY;

(d) o6GnanaroT JOCTATOYHBIMU pECypCaMu JUIst
BBITTOJTHEHHSI CBOCH POJIY, IPHHUMAST BO BHUMAaHUE
pasnuuHble (PUHAHCOBBIE MEXaHH3MBbI, KOTOPBIE MOTYT
UCIIOJIb30BaThCS PETyIUPYEMBIM PHIHKOM IS
oOecrieyeHNs Ha/IIeKaIlero UCIOTHEHUS ClIENOK.

4. I'ocynapcTBa-4JICHbBI JOJKHBI TOOUTHCS, YTOOBI B
OTHOIIEHHH CJIEJIOK, 3aKIIOYEHHBIX Ha PEryJIupyeMoM
PBIHKE, WICHBI U YYaCTHUKHU HE IPUMCHSITH IPYT K
JIpYyTy 00sI3aHHOCTEH, MPEyCMOTPEHHBIX cTaTbsiMu 19,
21 u 22. Ilpu 3TOM 4JIEHBI WM YYaCTHUKU
PETYIUPYEMOTO PBIHKA JOJDKHEI IIPUMEHSATh
00513aHHOCTH, IPEIYCMOTPEHHBIE CTaThaMu 19, 21 n 22,
B OTHOIIICHUHU K CBOU KJIIMEHTaM, KOT/Ia OHH, IEHCTBYS
IO TIOPYUYCHHIO CBOUX KIIMEHTOB, HCIIOTHSIOT UX
MIPUKa3bl HAa PEryJTUPYEMOM PhIHKE.

5. TocynapcTBa-uieHbl JOKHBI 00ECIICYHUTh, YTOOBI
npaBuiia JOCTYIIA WJIM YWIEHCTBA Ha PEryJIMPyeMBbIX
PBIHKAX MPEIOCTABIISLIA HHBECTUITMOHHBIM (pHpMaM U
KPEIUTHBIM HHCTUTYTaM BO3MOXHOCTh
HEMOCPECTBEHHOTO WIIH JJUCTAaHIIHOHHOTO YYacTHs B
TOprax.

6. l'ocymapcTBa-4iieHbI TOJDKHEI 03 TanbHEHIINX
IOPUINIECKUX WIHA aIMUHICTPATUBHBIX TPeOOBaHMI
pas3pemraTh peryIupyeMbIM pIHKaM U3 IPYTHX
TOCyIapCTB-WICHOB, IPEIOCTABISATE COOTBETCTBYIOIIHE
MeXaHU3MBI Ha UX TEPPUTOPUH TSI 0OecTieueHHS
JIOCTYIa K TAKUM PBHIHKaM M UCIIOJIb30BaHHS UX CUCTEM
yIaJIEHHBIMH T0JIb30BATEISIMU MM YYaCTHUKAMH,
YUPEKICHHBIMH Ha UX TEPPUTOPHH.

Perynupyemblii ppIHOK IOJDKEH COOOIINTD B
KOMITETEHTHBII OpraH CBOEro rocy1apcTBa
TIPOUCXOXKACHUS HH()OPMAIIHIO O TOCYIapCTBE-WICHE, B
KOTOPOM PBIHOK HaAMEPEH MPEIOCTABIIATE BO3MOXKHOCTD
HCTIOJIH30BaHUS TAaHHBIX MEXaHNU3MOB. KoMITeTeHTHBIN
OpraH ToCyIapCcTBa MPOUCXOXKACHHUS TOJKEH COOOIINTE
TaKkylo HH()OPMAIIHIO B TEUEHHE OJHOTO MecsIa
TOCyIapCTBY-WICHY, B KOTOPOM PETyIUPYEeMbIi PHIHOK
HaMepeBaeTcsl MPEJOCTABIATh TOCTYI K TaKHUM
MeXaHH3MaM.

KoMrmieTeHTHBIN OpraH rocyiapcTBa MpoUCX0XICHUS
PeryIupyeMoro phIHKa J0JDKEH 110 3a1pocy



competent authority of the host Member State and
within a reasonable time, communicate the identity of
the members or participants of the regulated market
established in that Member State.

7. Member States shall require the operator of the
regulated market to communicate, on a regular basis, the
list of the members and participants of the regulated
market to the competent authority of the regulated
market.

Article 43

Monitoring of compliance with the rules of the regulated
market and with other legal obligations

1. Member States shall require that regulated markets
establish and maintain effective arrangements and
procedures for the regular monitoring of the compliance
by their members or participants with their rules.

Regulated markets shall monitor the transactions
undertaken by their members or participants under their
systems in order to identify breaches of those rules,
disorderly trading conditions or conduct that may
involve market abuse.

2. Member States shall require the operators of the
regulated markets to report significant breaches of their
rules or disorderly trading conditions or conduct that
may involve market abuse to the competent authority of
the regulated market.

Member States shall also require the operator of the
regulated market to supply the relevant information
without delay to the authority competent for the
investigation and prosecution of market abuse on the
regulated market and to provide full assistance to the
latter in investigating and prosecuting market abuse
occurring on or through the systems of the regulated
market.

Article 44

Pre-trade transparency requirements for regulated
markets

1. Member States shall, at least, require regulated
markets to make public current bid and offer prices and
the depth of trading interests at those prices which are
advertised through their systems for shares admitted to
trading. Member States shall require this information to
be made available to the public on reasonable
commercial terms and on a continuous basis during
normal trading hours.

Regulated markets may give access, on reasonable
commercial terms and on a non-discriminatory basis, to
the arrangements they employ for making public the
information under the first subparagraph to investment
firms which are obliged to publish their quotes in shares
pursuant to Article 27.

2. Member States shall provide that the competent
authorities are to be able to waive the obligation for

KOMIIETEHTHOTO OpraHa IPHHIMAIOIIETO TOCYJapcTBa U
B pa3yMHbIE CPOKH COOOIINTH HH(POPMALIUIO O YIeHAX
HJIA YYAaCTHUKAX PETYIUPYEMOIO PhIHKA, YUPEKICHHBIX
B TAKOM T'OCYAapCTBE-4JICHE.

7. T'ocyaapcTBa-4ieHbI TOJKHBI TPEOOBATh OT
orepaTopa peryjJupyeMoro pblHKa NpeCcTaBlICHuUs B
KOMITETEHTHBIN OpPraH PeryJupyeMoro pblHKa CIIMCKOB
€ro WICHOB U YYaCTHUKOB Ha PEryJsipHON OCHOBE.

Cratps 43

OmnepaTHBHBII KOHTPOJIB 32 COONIOIEHIEM TIPaBUIT
PETYINPYEMOTO PhIHKA U APYTUX IOPUANIECKUX
o0s13aHHOCTEN

1. FocymapcTBa-4aeHbI TOHKHBI TPEOOBATH, YTOOBI
PEryJIUpyeMbIe PHIHKH BHEIPSIIN U 00CCIICYHBAIIH
¢yHKIMOHHpOBaHKE (P PEKTUBHBIX MEXAaHU3MOB U
MPOLIEAYP VIS OCYIIECTBIICHUS OIIEPATUBHOTO KOHTPOJIS
3a COOJIIOJICHNEM MPABHII PETYIMPYEMOTO PHIHKA MX
YJICHaMH U Y9aCTHUKaMH.

Perynupyemble ppIHKH JOJKHBI OCYIIECTBIIST
MOHHUTOPHHT CAETOK, COBEPIIAEMBIX X WIEHAMH U
YYaCTHHKAaMH B CHCTEMAaX PETyJIMPYEMBIX PHIHKOB, C
LIEITbIO BBISIBIICHUS HAPYIICHUH TaKUX IIPAaBUII, YCIOBUH
TOPTOB WJIK HOPM MOBEAEHHS, KOTOPbIE MOTYT
MIPUBOJUTS K 3JI0yTIOTPEOICHNSAM Ha PBIHKE.

2. l'ocynapcTBa-4iieHbI JTOJIKHBI TPEOOBATh, 4TOOBI
OIepaTOpPhl PEryJIUPYEMOro phlHKa COO0IIAIN
KOMITETEHTHBIM OpraHaM O CIIy4yasX CyIECTBEHHOTO
HapyUIEHHs CBOMX IPaBHJI, HEHAUIEKAIINX YCIOBHAX
BE/ICHHS TOPTOB, WM TTOBEJCHUH, KOTOPHIE MOTYT OBITh
CBSI3aHBI CO 3JI0YNOTPEOJICHUSIM Ha PHIHKE.
I'ocymapcTBa-4eHsl JODKHBI TAKXKE TPEOOBATH, YTOOBI
OTIEpaTOPHI PEryIUPYEMOTO PHIHKA MPEAOCTABIISIIN
Takyro HHGOpMaIHo 6e3 MPOMEJICHHS B OPTaHBI,
YTIOJIHOMOYEHHBIE BECTH PACCIECAOBAHUE U TIPUBIIEKATh
K OTBETCTBEHHOCTH 32 3JI0yIIOTPEOJICHNS Ha PBIHKE, &
TaK)Ke OKa3bIBaTh MOJHOE COACHCTBUE TAKUM OpraHaM B
MPOBEJCHUH PACCIIEIOBAHUI 1 IPUBJICYCHUU K
OTBETCTBCHHOCTHU 3a HAPYUICHUA, JONIYILICHHBIC B
CHCTEMaX PEryJIMpyeMOro phIHKa.

Crarbs 44

TpeboBaHMS K peryarpyeMbIM PHIHKAM 110
00ecIIeueHNIO PO3PavHOCTH JI0 3aKITIOUCHUS CAETOK

1. TocymapcTBa-4iieHb TOJHKHBEI TPeOOBATH, IO
MEHBIIIEH Mepe, YTOOBI PeryIHpyeMbIe PHIHKA
MyOJIMKOBAJIM TEKYIINE IEHBI IPEJIOKEHUH Ha MOKYTIKY
U TIPOJIAXKY, @ TAK)KE CBEACHUS O IIyOHHY
3aWHTEPECOBAHHOCTH B 3aK/ITIOUECHUH CAEIOK 110 TAKUM
OcHaM, 00BABIIEMBIM Yepe3 UX CUCTEMBI B OTHOIICHUN
aKLMH, JOIYIIEHHBIX K TOPraM Ha PeryjupyeMom
pbiHKe. ['ocynapcTBa-uieHsl JODKHBI TPeOOBaTh, YTOOBI
Takas nHpopMauus myOIMKoBaIack Ha IIOCTOSTHHOMN
OCHOBE B OOBIYHBIE YaChl TPOBEJICHUS] TOPTOB, UCXO/s
U3 pa3yMHBIX KOMMEPYECKHX YCIOBHIA.

Perynupyemple ppIHKH MOTYT IIPEIOCTABIATh AOCTYII HA
Pa3yMHOM KOMMEpPUYECKON U HEIUCKPUMUHALIMOHHOM
OCHOBE K CUCTEMaM, HCTIOJIb3yEMBIM UMH IS
OITyOJIMKOBaHHS HH(OOPMALHH, IPEYCMOTPEHHOM
MEPBBIM MOJIITYHKTOM, HHBECTUIIHOHHBIM (HpMam,
KOTOpbI€ 00s13aHbI MyOIMKOBATH CBOU KOTUPOBKH T10
aKIUIM B COOTBETCTBHH CO CTaThel 27.

2. N'ocynapcTBa-4iieHbI OJIKHBI IPEyCMOTPETh
BO3MOJKHOCTb JJIsl KOMIIETEHTHBIX OPT'aHOB



regulated markets to make public the information
referred to in paragraph 1 based on the market model or
the type and size of orders in the cases defined in
accordance with paragraph 3. In particular, the
competent authorities shall be able to waive the
obligation in respect of transactions that are large in
scale compared with normal market size for the share or
type of share in question.

3. In order to ensure the uniform application of
paragraphs 1 and 2, the Commission shall, in accordance
with the procedure referred to in Article 64(2) adopt
implementing measures as regards:

(a) the range of bid and offers or designated market-
maker quotes, and the depth of trading interest at those
prices, to be made public;

(b) the size or type of orders for which pre-trade
disclosure may be waived under paragraph 2;

(c) the market model for which pre-trade disclosure may
be waived under paragraph 2, and in particular, the
applicability of the obligation to trading methods
operated by regulated markets which conclude
transactions under their rules by reference to prices
established outside the regulated market or by periodic
auction.

Article 45

Post-trade transparency requirements for regulated
markets

1. Member States shall, at least, require regulated
markets to make public the price, volume and time of
the transactions executed in respect of shares admitted to
trading. Member States shall require details of all such
transactions to be made public, on a reasonable
commercial basis and as close to real-time as possible.

Regulated markets may give access, on reasonable
commercial terms and on a non-discriminatory basis, to
the arrangements they employ for making public the
information under the first subparagraph to investment
firms which are obliged to publish the details of their
transactions in shares pursuant to Article 28.

2. Member States shall provide that the competent
authority may authorise regulated markets to provide for
deferred publication of the details of transactions based
on their type or size. In particular, the competent
authorities may authorise the deferred publication in
respect of transactions that are large in scale compared
with the normal market size for that share or that class of
shares. Member States shall require regulated markets to
obtain the competent authority's prior approval of
proposed arrangements for deferred trade-publication,
and shall require that these arrangements be clearly
disclosed to market participants and the investing public.

MPEA0CTaBIIATh OCBOOOKICHNE PETYINPYEMBIM PhIHKAM
0T 00513aHHOCTH ITyOIMKOBATh HHPOPMAIIHIO,
YKa3aHHYIO B IMyHKTE 1, HA OCHOBE MOJIENI PhIHKA WJIH
THIIA U pa3Mepa MPHUKa30B B CIIy4yasX, YCTAHOBIECHHBIX B
COOTBETCTBUH ¢ IyHKTOM 3. B wacTHOCTH,
KOMITETEHTHBIE OpTaHbl OyyT UMETh BO3MOKHOCTh
MIPEIOCTABIISITH OCBOOOXKIICHNE OT 00s3aHHOCTH
PacKpBITHS B OTHOLIICHUH C/IENIOK, SIBIISTIOIINXCS
KPYIHBIMH 110 CPAaBHEHUIO ¢ HOPMAJIBHBIM PHIHOYHBIM
pasMepoM CAENKH sl COOTBETCTBYIOIINX AKITHH HITH
TUMOB aKIUH.

3. C menpio obecnieueHns €MUHOOOPa3HOTO IPUMEHEHUS
myHKTOB 1 u 2, Komuccus, IeicTBysI B TOpsAKeE,
MIPEIyCMOTPEHHOM cTaTbelt 64(2), 1oKHA IPUHATh
UMITNIEMCHTHUPYIONIUEC MEPBI B OTHOLICHUU

(a) morexkanux onyOIMKOBAHHIO HANAa30HA IICH
NPEeTI0KEHUH Ha TIOKYIIKY WM TTPOJAXY WIIN
KOTHPOBOK O(HUINAILHOTO MapKeT-MeHKepa, a TaKkxKe
TIIyOMHBI MHTEPECa B 3aKJIIOYEHHUH CJICJIOK M0 TAKUM
LICHaM;

(b) pa3mepa u TUMA MPHUKA30B, B OTHOIICHUHN KOTOPBIX
MOJKET TIPEIOCTABIIITECS OCBOOOKICHHE B
COOTBETCTBHH C ITyHKTOM 2;

(c) Momenu pbIHKa, B OTHOIIEHUH KOTOPOH MOXKET
MPEOCTaBIATHCS OCBOOOXKICHUE B COOTBETCTBHU C
ITYHKTOM 2 1, B 4aCTHOCTHU, IPUMCHUMOCTHU
0053aHHOCTH K METOJ]aM TOPI'OB, UCIOJIb3yEMBIM Ha
pEryJIMpyeMOM PhIHKE MPH 3aKITIOYSHUH CAENOK T10
CBOUM ITpaBWJIaM ITOCPEACTBOM CCBIIKH Ha IEHBI,
yCTaHaBJIMBacMbIe BHE CUCTEM PETYJIUPYEMOTO PHIHKA,
WIN TTyTeM MEPUOAMYECKOTO TIPOBEACHHS ayKI[IOHOB.
Cratbs 45

TpeOoBaHUA K peryIupyeMbIM PHIHKAM I10
00€CIIEUCHNIO PO3PAYHOCTH 1TOCTIE 3aKITIOYECHUS CAETOK
1. T'ocymapcTBa-4seHbl JOIDKHBI TpeOOBaTh, MO
MEHBIIIEH Mepe, YTOOBI PeryIHpyeMbIe PHIHKU
ny6nukoBanu uHMGopMaIuio 06 reHe, o0beMe U
BPEMEHH 3aKJIIOUEHHS C/ICNIOK, 3aK/ITI0YaeMbIX B HX
CHUCTEMEC, B OTHOILICHU N aKHHﬁ, JONYHICHHBIX K TOPraM.
I'ocynapcTBa-4ieHbl TOJDKHBI TPEOOBATh, YTOOKI
nHpopmanus 000 Bcex TaKuX CelKax IMyOIuKoBaiach B
peKHMe, MaKCUMAIIBHO TIPHOJIMPKEHHOM K pealbHOMY
BPEMEHH, HA Pa3yMHBIX KOMMEPUECKHX yCIOBHIX.
Perynupyemble ppIHKH MOTYT IIPEIOCTABIIATh AOCTYII HA
Pa3yMHOM KOMMEpPUYECKON U HEIUCKPUMUHALIMOHHOM
OCHOBE K CHCTEMaM, HCTIOJIb3yEMBIM UMH IS
OITyOJIMKOBaHMS HH()OPMAIMH, IPEyCMOTPEHHOI
MEPBBIM MTOJIITYHKTOM, HHBECTUIIMOHHBIM (prpMam,
KOTOpbI€ 00s13aHbI MTyOJIMKOBATH CBOU KOTUPOBKH T10
aKIMIM B COOTBETCTBHH CO CTaThel 28.

2. 'ocynapcTBa-4sieHbI TOJIKHBI IPETyCMOTPETh
BO3MOKHOCTb JIJIsl KOMIIETEHTHBIX OPT'aHOB
MPEI0CTaBIISATH PETYJIUPYEMBIM PHIHKaM BO3MOXKHOCTh
OTCPOYKH TP IMyONHMKay HHYOPMAIIIH O CIEJIKAX C
YYeTOM MX THIa WM pa3Mmepa. B gactHocTH,
KOMITETEHTHBIE OpPTaHbl UMEIOT NTPABO MPEAOCTaBIISATH
OTCPOYKY B OTHOLLICHUH CAEIOK, SBIIAIOLINXCS
KPYIHBIMU 110 CPAaBHEHUIO C HOPMAJIbHBIM PHIHOYHBIM
pa3sMepoM CAENOK Ul COOTBETCTBYIOIINX aKIWi nin
BU/Ia akuuii. ['ocynapcTBa-uieHsl JOKHBI TPeOOBATh OT
pEryJIMpyEeMOro phIHKA IIOJIYYECHUS IPEABAPUTEIILHOIO
corjiacus KOMIICTCHTHBIX OPTraHOB B OTHOIICHHUU
npeaaraeMbIX yCIOBHI OTCPOYEHHOH Iy OJIMKauu



3. In order to provide for the efficient and orderly
functioning of financial markets, and to ensure the
uniform application of paragraphs 1 and 2, the
Commission shall, in accordance with the procedure
referred to in Article 64(2) adopt implementing
measures in respect of:

(a) the scope and content of the information to be made
available to the public;

(b) the conditions under which a regulated market may
provide for deferred publication of trades and the criteria
to be applied when deciding the transactions for which,
due to their size or the type of share involved, deferred
publication is allowed.

Article 46
Provisions regarding central counterparty and clearing
and settlement arrangements

1. Member States shall not prevent regulated markets
from entering into appropriate arrangements with a
central counterparty or clearing house and a settlement
system of another Member State with a view to
providing for the clearing and/or settlement of some or
all trades concluded by market participants under their
systems.

2. The competent authority of a regulated market may
not oppose the use of central counterparty, clearing
houses and/or settlement systems in another Member
State except where this is demonstrably necessary in
order to maintain the orderly functioning of that
regulated market and taking into account the conditions
for settlement systems established in Article 34(2).

In order to avoid undue duplication of control, the
competent authority shall take into account the
oversight/supervision of the clearing and settlement
system already exercised by the national central banks as
overseers of clearing and settlement systems or by other
supervisory authorities with competence in relation to
such systems.

Article 47

List of regulated markets

Each Member State shall draw up a list of the regulated
markets for which it is the home Member State and shall
forward that list to the other Member States and the
Commission.

A similar communication shall be effected in respect of
each change to that list.

The Commission shall publish a list of all regulated
markets in the Official Journal of the European Union
and update it at least once a year.

The Commission shall also publish and update the list at
its website, each time the Member States communicate

changes to their lists.

TITLE IV

JaHHBIX O CHIeNIKax U TpeOoBaTh, YTOOBI TAKHE YCIOBHS
PacKpBIBAIICh YIACTHUKAM PBIHKA U HHBECTOPAM.

3. C uenbto obecrniedenust 3pPEKTUBHOTO U
YIOPSA0YEHHOTO (DYHKIIMOHUPOBAHUS PHIHKOB H
obecrieueHnst eMHO00Pa3HOr0 IPUMEHEHUS ITyHKTOB |
u 2, Komuccus, 1elicTBysl B COOTBETCTBHH C MOPAIKOM,
MIPEyCMOTPEHHBIM cTaThell 64(2), oJKHA TPUHSTD
HMITJIEMEHTUPYIOLIHE MEPHI B OTHOIICHHH:

(a) o6beMa 1 conepKaHus HHPOPMAITUH, TTOIeKATIESH
PacKpBITHIO;

(b) ycioBmiA, IpH KOTOPBIX PETYTUPYEMOMY PBIHKY
MOXeET OBITh IIPEAOCTaBIEHA BO3MOKHOCTD ITyOIMKaIIH
JIAHHBIX O C/IENIKaX C 3a[CP>KKOM, a TaKKe KPUTEPUEB,
KOTOpBIE JIOJDKHBI TPUMEHSTHCS TP MIPUHSITUH
pEIIeHHs O CIeNKaX, B OTHOLIEHUH KOTOPBIX,
BCJIEICTBHE X pa3Mepa WM THIA aKIUi, pa3pemaercs
MyOJIMKaLus JTaHHBIX C 3aJICPIKKOM.

Cratbs 46

ITonoxenus, peryaupyrouie OTHOILEHHS ¢
LEHTPAIBHBIM KOHTPAreHTOM U pacyeTHO-
KJIMPUHTOBBIMH CHCTEMaMH

1. TocynapcTBa-4iieHbI HE JOIDKHBI MPEISITCTBOBATh
pEryIupyeMbIM PEIHKaM B 3aKITIOYCHUH
COOTBETCTBYIOIINX COTTIALICHUH C IEHTPAIbHBIM
KOHTPAareHTOM WJIM KJIIMPUHIOBOM NajaTod U pacueTHOM
CHUCTEMOM JAPYToro rocyAapcTBa-4wieHa ¢ IeJIbio
OCYIIECTBIICHHS] KIIMPUHTA W/WIIA PAacYeTOB HEKOTOPBIX
WJIH BCEX CETOK, 3aKII0UEHHBIM Y4aCTHUKAMHU PHIHKA B
UX CUCTEMAaX.

2. KoMneTeHTHBI opraH peryaupyeMoro pblHKa He
BIIPaBe MPEMSATCTBOBATH UCIIOJIb30BAHUIO IICHTPAIILHOTO
KOHTpPAareHTa, KIMPUHTOBON MaaThl W/WIN PacYETHBIX
CHCTEM B IPyT'OM TOCYIapCTBE-WICHE, 32 HCKITIOUCHUEM
CJIy4JaeB, KOT/Ia 3TO C OYEBUAHOCTHIO HEOOXOAUMO IS
obecrieueHns CTaOMIFHOTO (YYHKIIMOHUPOBAHUS 3TOTO
PETYIMPYEMOTO PHIHKA, a TAKXKE IPUHAMAs BO
BHUMAaHHE YCIOBUS EATEIBHOCTH PACUETHBIX CUCTEM,
IIpeIyCMOTpEHHBIE cTaThell 34(2).

Bo n3bexanue HeonpaBIaHHOTO 1y OINPOBAHUS
(YHKIMI KOHTPOJISI KOMIIETEHTHBIH OpraH J0JDKEH
YUUTHIBATH HA/30P/KOHTPOIIb 38 AESTEILHOCTHIO
PACUETHBIX CHCTEM, YK€ OCYILIECTBISEMbIE
HalMOHAIBHBIMU IIEHTPATbHBIMI OaHKaMHU B Ka4eCTBE
HaJ[30pHBIX OPIaHOB PACUYETHO-KIMPHHTOBBIX CHCTEM
WJIN MHBIX HaJ[30PHBIX OPT'aHOB, B c(hepy KOMIICTEHIINN
KOTOPBIX BXOJST TaKHE CHCTEMBI.

Cratps 47

CHHCOK peryiaupyeMbIX peIHKOB

Kaxnoe rocynapcTBo-4ieH JOKHO COCTaBUTh CIHCOK
PEryIupyeMbIX PHIHKOB, AJIs1 KOTOPBIX OHO SIBJISETCS
roCyapCTBOM IPOMCXOXKICHHS, U ITepelaTh TaKOH
CIMCOK JIPYT'MM rocynapcrsam-uieHam 1 Komuccun.
AHaNOrn4HbIe YBEIOMIICHUS! JOJKHBI IPOU3BOIUTEHCS B
OTHOIICHUHN Ka)KAOTO U3MEHEHHMS B TAKOM CITHCKE.
Komuccns nomkHa ommy0IMKoBaTh CIHCOK BCEX
perynupyembix peiHKOB B OdurmansHom XKypHane
EBpomneiickoro Coro3a 1 0OHOBIIATE €0 HE PEke OJHOTO
pasa B ToJI.

Komuccns Taxoke ormy0nukyet u 6yet 0OHOBIATH
TaKo# CMCOK Ha cBoeM MHTepHeT-caliTe KaXKIblil pas,
KOI'/1a TOCYyIapCTBa-wieHb! OyyT co0o0IIaTh O BHECEHUN
MU3MEHEHUN B TaKOU CIIUCOK.

PA3JIEJI IV



COMPETENT AUTHORITIES

CHAPTER I

DESIGNATION, POWERS AND REDRESS
PROCEDURES

Article 48

Designation of competent authorities

1. Each Member State shall designate the competent
authorities which are to carry out each of the duties
provided for under the different provisions of this
Directive. Member States shall inform the Commission
and the competent authorities of other Member States of
the identity of the competent authorities responsible for
enforcement of each of those duties, and of any division
of those duties.

2. The competent authorities referred to in paragraph 1
shall be public authorities, without prejudice to the
possibility of delegating tasks to other entities where that
is expressly provided for in Articles 5(5), 16(3), 17(2)
and 23(4).

Any delegation of tasks to entities other than the
authorities referred to in paragraph 1 may not involve
either the exercise of public authority or the use of
discretionary powers of judgement. Member States shall
require that, prior to delegation, competent authorities
take all reasonable steps to ensure that the entity to
which tasks are to be delegated has the capacity and
resources to effectively execute all tasks and that the
delegation takes place only if a clearly defined and
documented framework for the exercise of any delegated
tasks has been established stating the tasks to be
undertaken and the conditions under which they are to
be carried out. These conditions shall include a clause
obliging the entity in question to act and be organised in
such a manner as to avoid conflict of interest and so that
information obtained from carrying out the delegated
tasks is not used unfairly or to prevent competition. In
any case, the final responsibility for supervising
compliance with this Directive and with its
implementing measures shall lie with the competent
authority or authorities designated in accordance with
paragraph 1.

Member States shall inform the Commission and the
competent authorities of other Member States of any
arrangements entered into with regard to delegation of
tasks, including the precise conditions regulating such
delegation.

3. The Commission shall publish a list of the competent
authorities referred to in paragraphs 1 and 2 in the
Official Journal of the European Union at least once a
year and update it continuously on its website.

Article 49

Cooperation between authorities in the same Member
State

If a Member State designates more than one competent
authority to enforce a provision of this Directive, their
respective roles shall be clearly defined and they shall
cooperate closely.

KOMIIETEHTHBIE OPT"AHBI

I'NTIABA 1

[MOPAJIOK HASHAYEHUN S, TIOJIHOMOYNM S U
[MOPAJIOK BOSMEIIEHN A YIIEPBA

Cratbs 48

Ha3naueHne KOMIIETEHTHBIX OPraHOB

1. Kaxxoe rocynapcTBo-wieH JOJDKHO Ha3HAYUTh
KOMITETEHTHBIE OPT'aHbl Il BBIOJIHEHUS KKI0H 13
00513aHHOCTEM, MPEYCMOTPEHHBIX PA3IMIHBIMU
MOJOKeHUsAMH HacTtosimel Iupextussl. ['ocynapcTsa-
WISHBI JOIDKHEI nH(popMupoBaTh KoMuccnio u
KOMITIETEHTHBIE OPTaHbl APYTUX TOCYaPCTB-4ICHOB O
TOM, KaKHe KOMIIETCHTHBIE OPTaHbl OTBEYAIOT 32
BBINOJIHEHUE KAXK0H 13 TaKuX 00S3aHHOCTEH, a TaKKe
0 pacrpenesieHH! 3THX 00s3aHHOCTEH.

2. KomneTeHTHbIE OpraHbl, yKa3aHHbIE B MyHKTE 1,
JIOJDKHBI OBITh TOCYIapCTBEHHBIMU OpraHamH, 0e3
yiep6a /115t BO3SMOXKHOCTH JIeNernpoBanus GpyHKIui
JPYTHM OpPraHu3alysM B CIIydasx, IPeayCMOTPEHHbIX
cratbsamu 5(5), 16(3), 17(2) u 23(4).

Jlro6oe nemernpoBanue GyHKIHMI UHBIM OpTraHU3ALUSM,
KpOME OpPTaHoOB, PEAyCMOTPEHHBIX IyHKTOM 1, He
MOXET BKJIFOYATh B CE0s HCIIOJIb30BAHUE
rOCY/apCTBEHHBIX MU JUCKPELUOHHBIX TOJIHOMOYHI.
T'ocynapcTBa-4neHsl TOMKHBI TPeOOBATh, YTOOBI 10
TaKoU Nepejadyy OJIHOMOYUI KOMIIETEHTHBIE OpraHbl
NIPUHSUIH BCE Pa3yMHBIE MEPbI, YTOObI 00ECIIeUnTh
HaJIM4YKE y OpraHu3aIiy, KOTOPOil epenarorcs
TIOJTHOMOYHSI, BO3MOKHOCTEH U peCypCcoB /IS

3 QEeKTUBHOTO BBHIITOJIHEHHS BCeX (YHKIMH, a TaKkkKe
4T0OBI TIepeaya MOJTHOMOYHH OCYIIECTBIISIIACH B
COOTBETCTBHUH C YETKO OIIPEJCIICHHBIM 1
JIOKyMEHTHPOBAHHBIM ITOPSIIKOM BBITIOJTHEHHS JIFOOBIX
JICNETUPOBAHHBIX (QYHKINH, C yKa3aHUEM
nepeaBacMbIX (DYHKIUH U YCIIOBHIT NX BBIOJTHEHHUSI.
Takue ycrmoBHs JODKHBI BKIFOYATh B ce0s TpeOOBaHUeE,
YTOOBI OPraHNU3alMOHHAs CTPYKTYpa
COOTBETCTBYIOILIETO OpraHa He JoIycKaia KOH(pIMKTa
HMHTEPECOB U UCIIOJIB30BaHMs HH(OpMALIUH,
TIOJTY4E€HHOH MPY BBIOJTHEHUH JeJIETHPOBAHHBIX
(byHKIMH, B HEIOOPOCOBECTHBIX LIEJISIX WU JUIS
OrpaHMYeHUsI KOHKypeHUuu. B mobom ciryuae, B
KOHEYHO UTOTre, 0053aHHOCTh OCYILECTBIICHHS Ha/[30pa
3a cOOJII0/ICHNEM TTOJI0KEHHUH HacToseH J{upeKkTHBEI 1
HUMIIEMEHTUPYIOIIUX MEP JISKUT Ha KOMIIETCHTHOM
opraHe, HA3HAYCHHOM B COOTBETCTBUH C ITYHKTOM 1.
T'ocynmapcTBa-wieHs! 0053aHBI HHPOPMHUPOBATH
Komuccunio 1 KOMIIETEHTHBIE OPraHbl APYTUX
rOCY/IapCTB-4JICHOB O JIFOOBIX COTJIAIICHUSX B
OTHOIICHHH JICNIETUPOBaHus (DYHKIMMA, BKIIIOYAsi TOUHbIE
YCIIOBHSI TAKOTO JEJIETUPOBAHHUS.

3. Komuccust nomkaa ony6aukoBars B OpunnaisHOM
Kypnane Esponetickoro Coro3a ciicOK KOMIETEHTHBIX
OpTaHOB, YKa3aHHBIX B IyHKTax 1 ¥ 2, 1 OOHOBIATH €ro
HE pexe OJJHOTO Pasa B IOfl, a TAK)KE PETYISIPHO
OOHOBIIATH €ro Ha cBoeM MHTepHeT-caiiTe.

Cratps 49

CoTpyAHHUECTBO MEkKTY OPraHaAMH BIACTH B OJJHOTO
rocyZapcTBa-uieHa

B ciydae, eciu rocynapcTBo-uieH Ha3zHauyaeT Oojee
OJTHOTO KOMIIETEHTHOT'O OpraHa, OTBEYAOIIEro 3a
obecrieueH st UCIIOIHEHHS KaKOTr0-JIM00 TIOJIOKEeHUS
HacrosieH JIupeKTuBsl, To QYHKIMH TAKUX OPTaHOB



Each Member State shall require that such cooperation
also take place between the competent authorities for the
purposes of this Directive and the competent authorities
responsible in that Member State for the supervision of
credit and other financial institutions, pension funds,
UCITS, insurance and reinsurance intermediaries and
insurance undertakings.

Member States shall require that competent authorities
exchange any information which is essential or relevant
to the exercise of their functions and duties.

Article 50
Powers to be made available to competent authorities

1. Competent authorities shall be given all supervisory
and investigatory powers that are necessary for the
exercise of their functions. Within the limits provided
for in their national legal frameworks they shall exercise
such powers:

(a) directly; or

(b) in collaboration with other authorities; or

(c) under their responsibility by delegation to entities to
which tasks have been delegated according to Article
48(2); or

(d) by application to the competent judicial authorities.

2. The powers referred to in paragraph 1 shall be
exercised in conformity with national law and shall
include, at least, the rights to:

(a) have access to any document in any form whatsoever
and to receive a copy of it;

(b) demand information from any person and if
necessary to summon and question a person with a view
to obtaining information;

(c) carry out on-site inspections;

(d) require existing telephone and existing data traffic
records;

(e) require the cessation of any practice that is contrary
to the provisions adopted in the implementation of this
Directive;

(f) request the freezing and/or the sequestration of
assets;

(g) request temporary prohibition of professional
activity;

(h) require authorised investment firms and regulated
markets' auditors to provide information;

(1) adopt any type of measure to ensure that investment
firms and regulated markets continue to comply with
legal requirements;

JIOJDKHBI OBITH YETKO OIIPEIEIICHBI, I KOMIIETEHTHBIC
OpTaHHBIX JTOJDKHBI pabOTaTh B TECHOM COTPYIHHYECTBE
JPYT C APYTOM.

Kaxxnoe rocyaapcTBo-wieH JI0JDKHO Takxke TpeOoBaTh
TaKOr0 COTPYAHUYECTBA MEXKY KOMIETEHTHBIMH
opraHam Juis esnei Hacrosimen J{upekTuBbl U
KOMIICTCHTHBIMH OPT'aHAMH, OTBEYAFOIUMH B TAKOM
roCyJapcTBe-WICHE 3a OCYIIECTBICHHE HAI30pa 32
JIESITETFHOCTHIO KPEAUTHBIX U MHBIX (PHHAHCOBBIX
HHCTHUTYTOB, ICHCHOHHEIX ()OHIOB, OpTraHU3aIni
koymekTuBHOTO nHBecTHpoBaHus (UCITS),
MOCPETHNYECKUX OPTaHU3AINH B cepe CTpaxoBaHUA U
MEePECTPaXxOBaHUA, M CTPAXOBBIX OPraHU3AIHH.
I'ocynapcTBa-4ieHbI TOHKHBI TPEOOBATH, YTOOBI
KOMIIETEHTHBIE OpraHbl 0OMEHUBAINCH HH(pOPMAIIKEH,
MMEIOLIEH CyIECTBEHHOE 3HAYEHHUE IS BBINOJIHEHHS
uX (QYHKIMH U 00s13aHHOCTEH.

Cratbs 50

[TonHOMOUMS, KOTOPBIE JOJDKHEI OBITH IIPEIOCTABIICHBI
KOMIIETEHTHBIM OpTaHaM BIIACTH

1. KoMrieTeHTHBIE OpraHbl HAIETSIOTCS BCEMU
HA/I30PHBIMH U CJICICTBEHHBIMH TTOJTHOMOYMSIMH,
HEOOXOAMMBIMH JJIsI BBIOJIHEHHS UX QyHKIMH. B
mpenenax, IpeayCMOTPEHHBIX HOPMaMH HAIIHOHAJIHLHOTO
3aKOHOJIATENBCTBA, OHU OCYIIECTBIISIOT TaKHe
MOJTHOMOYHUSI:

(a) HEeMOCPEACTBEHHO; WK

(b) coBMECTHO € ApYrUME OpraHaMu; WIN

(c) Moz MX OTBETCTBEHHOCTHIO ITOCPEICTBOM
JIEJIETUPOBaHUS (PYHKIUIA JPYTUM OpTraHH3aLHUsIM,
KOTOPBIM OBLIH JCJICTUPOBAHBI (DYHKITUH B
COOTBETCTBHUH C IMOJIOXKCHUSIMHE cTaThbH 48(2); vin

(d) mocpencTBOM IPUBIICYCHUST KOMITETEHTHBIX
CyIeOHBIX OpPTaHoB.

2. [TomHOMOYHS, IPEAYCMOTPEHHBIE ITYHKTOM | JOIKHBI
OCYIIECTBIISITHCSI B COOTBETCTBUH C HAITMOHAJIBHBIM
3aKOHO/IaTEJICTBOM M BKJIIOYATh B ce0s1, KAK MUHUMYM,
NpaBo:

(a) moctyna K Jr00BIM JOKYMEHTaM B JIt000i hopme, a
TaKXKE MMOTyYCHHS KOTIHIA TaAKUX JTOKYMEHTOB;

(b) TpeboBatTh peaOCTaBICHUS UHPOPMAITUH OT
Jr000T0 JINIA U, TIPH HEOOXOANMOCTH, BBI3BIBATH TAKOE
JIUIIO TSI OTBETA Ha BOIPOCHI U IOTIPAIIIUBATH €T0 C
B0 TTOMYYCHUS HH(POPMAITHH;

() IPOBOAMUTE POBEPKHU IO MECTY HAXOKICHUN
opraHu3anuii;

(d) TpeboBath mpecTaBlieHUs CYIIECTBYIOIINX 3aHCeH
Tene(OHHBIX pa3rOBOPOB M OOMEHA JaHHBIMU;

(e) TpeboBaTh MpeKpaIeHHsI TF000H MPAKTHKH,
MPOTUBOpPEYAIleil HOpMaM, IIPUHSITHIM BO HCIOJHEHHE
Hacrosen JlupexTuBbl;

(f) TpeboBaTh 3aMOpaKUBaHUS W/WITK apecTa aKTHBOB;

(g) TpeboBaTh BBEACHUS BPEMEHHOTO 3aIIpeTa Ha
OCYIIECTBIICHUE TPOPECCHOHABHON IeITeBHOCTH;
(h) TpeboBath mpemocTaBIeHNS HHPOPMAITUH
ayZAUTOpaMH MHBECTULMOHHBIX (DMPM H PETYIHUPYEMbIX
PBIHKOB, IMEIOIINX pa3pelIeHNe Ha BEICHUE
JeATeIbHOCTH;

(1) npuHUMaTH JTIOOBIE MEPBI ISl 00eCTIeYeHUs!
BBIIIOJIHEHUA UHBECCTUIITMOHHBIMHA q)HpMaMI/I )44
peryJMpyeMbIMU phIHKaMU TpeOOBaHUI
3aKOHO/IaTEJIbCTBA;



(j) require the suspension of trading in a financial
instrument;

(k) require the removal of a financial instrument from
trading, whether on a regulated market or under other
trading arrangements;

(1) refer matters for criminal prosecution;

(m) allow auditors or experts to carry out verifications or
investigations.

Article 51

Administrative sanctions

1. Without prejudice to the procedures for the
withdrawal of authorisation or to the right of Member
States to impose criminal sanctions, Member States shall
ensure, in conformity with their national law, that the
appropriate administrative measures can be taken or
administrative sanctions be imposed against the persons
responsible where the provisions adopted in the
implementation of this Directive have not been complied
with. Member States shall ensure that these measures are
effective, proportionate and dissuasive.

2. Member States shall determine the sanctions to be
applied for failure to cooperate in an investigation
covered by Article 50.

3. Member States shall provide that the competent
authority may disclose to the public any measure or
sanction that will be imposed for infringement of the
provisions adopted in the implementation of this
Directive, unless such disclosure would seriously
jeopardise the financial markets or cause
disproportionate damage to the parties involved.

Article 52

Right of appeal

1. Member States shall ensure that any decision taken
under laws, regulations or administrative provisions
adopted in accordance with this Directive is properly
reasoned and is subject to the right to apply to the courts.

The right to apply to the courts shall also apply where, in
respect of an application for authorisation which
provides all the information required, no decision is
taken within six months of its submission.

2. Member States shall provide that one or more of the
following bodies, as determined by national law, may, in
the interests of consumers and in accordance with
national law, take action before the courts or competent
administrative bodies to ensure that the national
provisions for the implementation of this Directive are
applied:

(a) public bodies or their representatives;
(b) consumer organisations having a legitimate interest

(j) TpeboBaTh MPUOCTAHOBKH TOPrOB (PUHAHCOBBIM
HHCTPYMEHTOM,;

(k) TpeboBath cHATHSI (PUHAHCOBOTO MHCTPYMEHTA C
TOProB, KaK Ha PEryJIHpPyeMOM PbIHKE, TaK B JPYTHX
TOPrOBBIX CUCTEMAX;

(1) nepenaBath nena aist BO30YKAESHHS YTOJIOBHOTO
IpeciieI0BaHMs;

(m) paspeniats aytuTopam WIM SKCIEPTaM MPOBOJHUTH
MIPOBEPKH WIIA PACCIICIOBAHMS.

Cratps 51

AIMUHWCTpATHBHEIC CAaHKIHH

1. Be3 yuep6a juis nopsiKa aHHYJIMPOBaHHs
pa3peIIeHn WK MpaB rocy1apCTB-WICHOB IPUMEHSTH
MEpbI YTOJIOBHOTO HAaKa3aHUs, TOCY1apCTBa-UICHBI
JIOJDKHBI 00€CTIeYNTh B COOTBETCTBHUH C HALIMOHAJIBHBIM
3aKOHOJIaTeJILCTBOM NMPUMEHEHHE HaAIeKalnux
aJIMAHUCTPATUBHBIX MEP WM aMUHUCTPATHBHBIX
CaHKLMI B OTHOIIECHUH OTBETCTBEHHBIX JIUII B CIy4ae
HEecOOITIOIeHNS TTOJI0KEHHH, TPUHATHIX BO HCIIOIHEHNE
Hacrosmei JJupektussl. ['ocymapcTBa-4iIeHb JOIDKHBL
obecrieduTh 3PGEKTUBHOCTD U ICHCTBEHHOCTh TaKIX
Mep, a TAKXKe UX aJeKBaTHOCTh JOMYIICHHOMY
HapyIIECHHIO.

2. 'ocymapcTBa-4ieHbI JOJDKHBI OTPEIEINATh, KAKHe
CaHKIIMH CJICAyeT MPUMEHSATH 32 0TKa3 COTPYIHUYATH B
MIPOBEACHUH paccie/l0OBaHuH, TPeIyCMOTPEHHBIX
crarbeit 50.

3. l'ocyaapcTBa-4ieHBI TOHKHBI 00CCIICUUTh
BO3MO>KHOCTD JIJIsl KOMIIETEHTHBIX OPI'aHOB ITyOJIMYHO
packpsIBaTh HH(OOPMALHIO 000 JTFOOBIX IPHHATHIX MEpax
Y CaHKIMSX, HAOKEHHBIX 33 HAPYIICHHE TTOJIOKCHUMH,
MIPUHATHIX BO HCIIOJMHEHUE HAacTOAMIeH [IMPEKTHBEI, 3a
€CIIH TOJIBKO TaKOe PAaCKPHITHE HHPOPMAITIH HE
MPHUBEIET K BOSHUKHOBEHHIO CEPHhE3HOM YTPO3bI IS
paboTHl PUHAHCOBBIX PHIHKOB FUIN HE HAHECET
HETPOTIOPIIMOHAIBEHO CEPhE3HBINA yIepo
COOTBETCTBYIOLIUM JIHIIAM.

Cratbs 52

[IpaBo anemsiiyu

1. TocynapcrBa-4iieHbl JOJKHBI 00eCTIeUUTh
HaJUIeXKaIlyr0 000CHOBAaHHOCTb U BO3MOXHOCTh
00>kaIoBaHusI B Cy/ie JII0OOTO pEeIIeHNs, BHIHECEHHOTO B
COOTBETCTBHUH C 3aKOHAMH, IOCTAHOBIICHUSMH H
aJIMAHUCTPATUBHBIMHU TIOJIOKEHUSMH, IPUHSATHIMH B
COOTBETCTBUU C HAacTOsIIENH JIMpEKTUBOM.

IIpaBo oGparieHus B cya JOIDKHO TakKe
pacmpoCTpaHsAThCA Ha CIydad, KOT/Ia B OTHOIIIEHUHT
3asiBIICHUSI HA BBIZAYY pa3pelieHus], B KOTOPOM
COJICPIKUTCS Bc HeoOXxoaumast MH(opManusl, pereHne
He ObUIO MPUHSTO B TEYEHHE IIECTH MECSIIEB C MOMEHTa
MOJIa4X TaKOT'O 3asIBICHUS.

2. l'ocynapcTBa-uneHs! IOKHBI TPEAYCMOTPETh
BO3MO>KHOCTB JJIsl OJTHOTO MJIM HECKOJIBKHUX U3 HHUXKE
TIEPEYHCICHHBIX OPTaHOB, ONPEACIICHHBIX B
COOTBETCTBUH C HAIIMOHATIHHBIM 3aKOHOIATEILCTBOM,
MOJTaBaTh UCKHU B CYJI WIIK KOMITCTCHTHBIC
aJIMAHUCTPATHBHBIE OPTaHBI B MHTEpECaxX MOTpeOuTemNeH
1 B COOTBETCTBHU C HAI[OHAIBEHBIM 3aKOHOIATEIIECTBOM
C IIEeThI0 0OeCIIeYeH s BRITIOJTHEHHUS HAIMOHAIBHBIX
MIOJI0’KEHUM, MPUHATHIX BO UCIIOJHEHUE HACTOSAIEH
JupexTusel;

(a) rocyaapcTBeHHBIE OPraHbl MM UX TPEICTABUTENH;
(b) noTpebuTenbeKkue OpraHU3aIiy, UMEIOIIHe



in protecting consumers;

(c) professional organisations having a legitimate
interest in acting to protect their members.

Article 53

Extra-judicial mechanism for investors' complaints

1. Member States shall encourage the setting-up of
efficient and effective complaints and redress procedures
for the out-of-court settlement of consumer disputes
concerning the provision of investment and ancillary
services provided by investment firms, using existing
bodies where appropriate.

2. Member States shall ensure that those bodies are not
prevented by legal or regulatory provisions from
cooperating effectively in the resolution of cross-border
disputes.

Article 54

Professional secrecy

1. Member States shall ensure that competent
authorities, all persons who work or who have worked
for the competent authorities or entities to whom tasks
are delegated pursuant to Article 48(2), as well as
auditors and experts instructed by the competent
authorities, are bound by the obligation of professional
secrecy. No confidential information which they may
receive in the course of their duties may be divulged to
any person or authority whatsoever, save in summary or
aggregate form such that individual investment firms,
market operators, regulated markets or any other person
cannot be identified, without prejudice to cases covered
by criminal law or the other provisions of this Directive.

2. Where an investment firm, market operator or
regulated market has been declared bankrupt or is being
compulsorily wound up, confidential information which
does not concern third parties may be divulged in civil
or commercial proceedings if necessary for carrying out
the proceeding.

3. Without prejudice to cases covered by criminal law,
the competent authorities, bodies or natural or legal
persons other than competent authorities which receive
confidential information pursuant to this Directive may
use it only in the performance of their duties and for the
exercise of their functions, in the case of the competent
authorities, within the scope of this Directive or, in the
case of other authorities, bodies or natural or legal
persons, for the purpose for which such information was
provided to them and/or in the context of administrative
or judicial proceedings specifically related to the
exercise of those functions. However, where the
competent authority or other authority, body or person
communicating information consents thereto, the
authority receiving the information may use it for other
purposes.

3aKOHHBIEC MHTEPECHI B 3allIUTE TOTPEOUTENEH;

(c) mpodeccroHabHBIE OPraHn3alku, JSUCTBYIOIIUE C
LEJIbIO 3aLIUThHl HHTEPECOB CBOMX YICHOB.

Cratbs 53

BHecyneOHbII MEXaHH3M YPeryJIMpOBaHus Kaino0
MHBECTOPOB

1. TocynapcTBa-4iieHbI JOIDKHBI HOOLIPSITH BHEAPEHHE
3¢ PEeKTUBHBIX MEXaHU3MOB H IIPOLIETYD,
o0ecIeunBaOIINX BHECYIeOHOE YPeryTMpoBaHue
CIIOPOB MOTPEOUTENCH B OTHOLICHUH MHBECTHIIMOHHBIX
1 BCTIOMOTATENBHBIX YCIIYyT, TPEAOCTABIIEMbBIX
MHBECTHIMOHHBIMU (PUPMaMH, C UCTIOIB30BaHUEM, O
BO3MOJKHOCTH, YK€ CyIIECTBYIOIINX OPTaHOB.

2. l'ocynapcTBa-4iieHbI JOJIKHBI 00ECIICUNTh
yCTpaHEHUE IOPUIMYECKUX U HOPMATHBHBIX
NPEensITCTBUN K 3 (EKTHUBHOMY COTPYAHUYECTBY TAaKUX
OPTaHOB IIPH YPETYINPOBAHNH TPAHCTPAHUYHBIX
CIIOPOB.

Cratbs 54

IIpodeccrnonansHas TaitHa

1. TocynapcTBa-4ieHbI JOIDKHBI MPETyCMOTPETh, YTOOBI
00513aHHOCTH COXpaHEHUs MPO(HECCHOHANEHON TaWHBI
JeWCTBOBAIN B OTHOIIEHUHU BCEX JIMI], PAOOTAIOIINX HIIH
paboTaBIINX B KOMIIETEHTHBIX OPTraHax, a TAaKXKe B
OpTaHMU3aLHSIX, KOTOPHIM KOMIIETEHTHBIE OPTaHbl MOTIIH
JIeNIeTUpOBaTh UCTIOTHEHUE OIIpEeIeICHHbBIX (DYHKIIHNH B
COOTBETCTBUH CO cTaThel 48(2), a Takxke ayIuTOpaM U
MHCIIEKTOPaM, BBIMOIHSIOIINM PACIOPSKESHUSI
KOMITETEHTHBIX opraHoB. KonduaenmansHas
nH}opManus, KOTopast MOXET OBITh ITOJIy4eHa UMH B
XO0/1€ MCIIOJIHEHHSI CBOMX 00s13aHHOCTEH, HE MOXKET
pacKpbIBaThCS JIOOBIM JIMIIAM WJIM OpraHaM, HHade, 4eM
B 000011eHHOI nin cBoiHOH (opme, TakuM 0Opazom,
9TOOBI HEBO3MOKHO OBLTO HIACHTU(HUIIMPOBATH
OT/CTbHBIE HHBECTUIIMOHHBIE (PHPMBI, OIIEPATOPOB
PBIHKA WM PETYIMPYEMBIE PBIHKH, WJIM HHOE JINIIO, €3
yiep6a Asst ciry4yaes, Pe yCMOTPEHHBIX YTOJIOBHBIM
3aKOHOJIAaTEIbCTBOM MJIM MHBIMU MTOJIOXKEHHSMU
Hacrtosend [{upeKkTuBsbl.

2. B ciy4ae o0bsiBiIeHHsT OaHKPOTCTBA MITH
NPUHYANTEIBHON JINKBUIAIIMY HHBECTUIIMOHHOMN
(upmBI, ortepaTopa peIHKa WIH PEryJIHpPYEMOro PhIHKa,
KOH(uAeHIHaNbHas HH(OpMaLus, KOTopast He KacaeTcs
TPETHHX JIMIl, MOXKET OBITh PACKPHITA B XOZE
TPaXIAHCKOTO MJIM KOMMEPUYECKOTO pa3onpaTenbeTBa, B
clly4ae, €CJU 3TO He0OOXOIUMO [UIS IENNEH TaKoro
pa3buparenncTBa.

3. Bes ymep6a 11 HOpM, PEyCMOTPEHHBIX
YTOJIOBHBIM ITPaBOM, KOMIIETEHTHBIE OpPraHbl, HHbIE
opraHu3aiyy, GU3NYecKUe WM IOPUINYECKUe JINLIA,
MOJTyYaroIue KOHQUACHIIHATBHYO HHPOPMAITUIO B
COOTBETCTBUH ¢ HacTosell ITupekTuBoi, MOryT
UCIIOJIb30BATh €€ TOJBKO B LIEIISIX BHIIOIHEHUST CBOMX
(yHKIHMH ¥ cIy)eOHBIX 003aHHOCTEH, B CITydae
KOMITETEHTHBIX OPTaHOB B paMKax HacTOsIIEH
JIMpEeKTHBBI WIIH, B CIydae WHBIX OPTraHOB, OPTaHn3aIAH
win GU3NYECKUX W IOPUANIECKUX JIUII B T€X LEIX,
JUTSE KOTOPBIX Takasi nHpopMarus ObLIa UM
MIPEAOCTaBIICHA, W/NIN B KOHTEKCTE
aJIMUHHUCTPATUBHOTO WU Cy/1eOHOTO MPOM3BOCTRA,
HETOCPEICTBEHHO OTHOCSIIETr0Cs K BBHITIOJIHEHUIO TAKUX
¢byukuuid. [Ipu 3TOM, IpH HAJIMYKMK COTIIACHS HA TAKOE
UCIIOJIb30BaHKE CO CTOPOHBI KOMIIETEHTHOT'O OpraHa



4. Any confidential information received, exchanged or
transmitted pursuant to this Directive shall be subject to
the conditions of professional secrecy laid down in this
Article. Nevertheless, this Article shall not prevent the
competent authorities from exchanging or transmitting
confidential information in accordance with this
Directive and with other Directives applicable to
investment firms, credit institutions, pension funds,
UCITS, insurance and reinsurance intermediaries,
insurance undertakings regulated markets or market
operators or otherwise with the consent of the competent
authority or other authority or body or natural or legal
person that communicated the information.

5. This Article shall not prevent the competent
authorities from exchanging or transmitting in
accordance with national law, confidential information
that has not been received from a competent authority of
another Member State.

Article 55

Relations with auditors

1. Member States shall provide, at least, that any person
authorised within the meaning of Eighth Council
Directive 84/253/EEC of 10 April 1984 on the approval
of persons responsible for carrying out the statutory
audits of accounting documents(24), performing in an
investment firm the task described in Article 51 of
Fourth Council Directive 78/660/EEC of 25 July 1978
on the annual accounts of certain types of
companies(25), Article 37 of Directive 83/349/EEC or
Article 31 of Directive 85/611/EEC or any other task
prescribed by law, shall have a duty to report promptly
to the competent authorities any fact or decision
concerning that undertaking of which that person has
become aware while carrying out that task and which is
liable to:

(a) constitute a material breach of the laws, regulations
or administrative provisions which lay down the
conditions governing authorisation or which specifically
govern pursuit of the activities of investment firms;

(b) affect the continuous functioning of the investment
firm;

(c) lead to refusal to certify the accounts or to the
expression of reservations.

That person shall also have a duty to report any facts and
decisions of which the person becomes aware in the
course of carrying out one of the tasks referred to in the
first subparagraph in an undertaking having close links

WJIM MHOTO OpraHa, OpraHu3alyu, (u3ndecKoro uin
IOPUIMYECKOTO0 JIMIA, Tepearoero HHGopManuro,
OpraH, NoJy4Yarui HHHOPMAIHIO, MOXKET
UCIIOJIb30BATh €€ B UHBIX LIENSX.

4. Jlro6as xoHpUIeHIMATbHAS HHDOPMALHS,
MOJTy4eHHAs! MM TIepeJaHHasi Ha OCHOBAaHUH HACTOSILEH
JMpeKTuBEI, epeiacTcsi Ha YCIOBUSAX COXPaHCHHUS
npodeccroHaNbHOH TaitHbL, ChOPMYITHPOBaHHBIX
HacTosLeH cratbeld. TeM He MeHee, MOJI0KEHUS
HACTOSAIIEH CTaTh! HE JIOJDKHBI NTPESTCTBOBATH
nepenade u 0OMeHy KOHQUACHITNATEHON HHpOpMAaIen
MEXIy KOMIIETEHTHBIMU OPTraHaMH B COOTBETCTBUH C
HacTosien JupextuBoi u npyrumu JJupextiuBamu,
MIPUMEHUMBIMU K HHBECTUIIMOHHBIM (prupMam,
KPEIUTHBIM MHCTUTYTaM, IEHCUOHHBIM (hOHAaM,
OpraHM3aly KOJUIEKTHBHOT'O HHBECTHPOBAHHMS
(UCITS), nocpeanuueckuM Gpupmam, padOTaIOIINM B
cdepe cTpaxoBaHMs M NIEPECTPAXOBAHUS, CTPAXOBBIM
OpTaHM3alMsIM, PETYIUPYEMbIM PhIHKAM HIIN
OIIepaTopaM PHIHKA, M UHBIM OPTaHHU3aIsAM C
corjacusi KOMIIETEHTHOTO OpTaHa MIIM HHOTO OpraHa
WM OpTaHU3alyy WK GU3HIECKOTO WU IOPHIHIECKOTO
JWIa, TPeIOCTaBUBIIEr0 HH(OPMAIIHIO.

5. Hacrosimast craThst He IPEMSITCTBYET OOMEHY WIIH
nepeiaue KOMIETEHTHBIMU OpraHaMy
KOH(UACHIIMAILHON HHpOPMAIMHU, KOTOpas He ObuIa
MOJy4eHa OT KOMIIETEHTHOTO OpraHa JApyroro
rocyapcTBa-4jeHa B COOTBETCTBUH C HAIIMOHAIBHBIM
3aKOHOJIaTEIECTBOM.

Cratbs 55

OTHOLICHUS € ayIUTOPOM

1. l'ocynapcTBa-uieHbl JOJKHBI IPEAYCMOTPETD, 110
MEHBIIIEH Mepe, 9TOOBI JIF000€ JTHII0, YITOITHOMOUYEHHOE
B cooTBeTcTBUH ¢ BoceMmoii JlupextrnBoii CoBera
84/253/EDQC ot 10 ampens 1984 1. 00 yTBepKICHUH
JIMLI, OTBETCTBEHHBIX 3a MPOBEICHUE 005I3aTEIbHOTO
ayauTa OyXraiTepckoi oTueTHOCTH (24), BBITIOIHCHHUE B
WHBECTHLUOHHOM (hpupMe DyHKIHHA, TPEyCMOTPEHHBIX
crarweii 51 Yerseproii upextuBbl Coera 78/660/EDC
oT 25 urons 1978 r. 0 ro7j0BOM OTUETHOCTU HEKOTOPBIX
THUIIOB KOMITaHui (25), craTbeit 37 JInpeKTHBEI
83/349/EDC wm cratweii 31 lupextus 85/611/EQC,
WM JIFOOBIX MHBIX (DYHKIMH, TPEAYCMOTPEHHBIX
3aKOHOM, OBIJIO 00513aHO HE3aMeUINTEIHHO
MH(POPMHUPOBATH KOMIIETEHTHBIE OPTaHbl O JIIOOBIX
(haKTax WIN PEIICHUSX, KACAIOIIIXCSI TAKOH
OpTaHM3aLIH, KOTOPHIE CTAIN U3BECTHBI TAKOMY JIMITY B
XO/I€ BBITIOJIHEHHUS CBOMX O0S3aHHOCTEH, 1 KOTOpBIE
MOTYT:

(a) npezacraBiaTh COOOM CYIIECTBEHHOE HAPYIIICHHE
3aKOHa, [IOCTAHOBJICHUH MJIM aIMUHUCTPATUBHBIX
TIOJIO)KEHHUH, Ha OCHOBE KOTOPBIX BBIIACTCS pa3pelieHrne
WJIN KOTOPBIMH PETYJIMPYETCS eSITeIbHOCTD
WHBECTHLMOHHOMN (HUPMBI;

(b) BIMAT HA CTIOCOOHOCTH WHBECTUITMOHHON (DHPMBI
OCYIIECTBIIATH AEATEILHOCTH HA IIOCTOSTHHOIM OCHOBE;
(c) BecTH K HEBO3MOXKHOCTH TPEACTABICHUS
3aKIIFOUCHHUS MIIM COCTABJICHUIO 3aKIIFOUCHUS C
OTOBOPKaMH.

Takoe au10 TakxKe 00513aHO cOO0IIATH O JIIOOBIX (haKTax
WM PELICHUSX, KOTOPBIE CTAJIM U3BECTHBI TAKOMY JIHILY
B XOJIC BBIMTOJIHCHUS OJTHOW U3 (PYHKITHHA,
MIepEUUCIICHHBIX B IIEPBOM MOIITYHKTE, B OpraHU3allny,



with the investment firm within which he is carrying out
that task.

2. The disclosure in good faith to the competent
authorities, by persons authorised within the meaning of
Directive 84/253/EEC, of any fact or decision referred to
in paragraph 1 shall not constitute a breach of any
contractual or legal restriction on disclosure of
information and shall not involve such persons in
liability of any kind.

CHAPTER II

COOPERATION BETWEEN COMPETENT
AUTHORITIES OF DIFFERENT MEMBER STATES
Article 56

Obligation to cooperate

1. Competent authorities of different Member States
shall cooperate with each other whenever necessary for
the purpose of carrying out their duties under this
Directive, making use of their powers whether set out in
this Directive or in national law.

Competent authorities shall render assistance to
competent authorities of the other Member States. In
particular, they shall exchange information and
cooperate in any investigation or supervisory activities.

In order to facilitate and accelerate cooperation, and
more particularly exchange of information, Member
States shall designate one single competent authority as
a contact point for the purposes of this Directive.
Member States shall communicate to the Commission
and to the other Member States the names of the
authorities which are designated to receive requests for
exchange of information or cooperation pursuant to this
paragraph.

2. When, taking into account the situation of the
securities markets in the host Member State, the
operations of a regulated market that has established
arrangements in a host Member State have become of
substantial importance for the functioning of the
securities markets and the protection of the investors in
that host Member State, the home and host competent
authorities of the regulated market shall establish
proportionate cooperation arrangements.

3. Member States shall take the necessary administrative
and organisational measures to facilitate the assistance
provided for in paragraph 1.

Competent authorities may use their powers for the
purpose of cooperation, even in cases where the conduct
under investigation does not constitute an infringement
of any regulation in force in that Member State.

4. Where a competent authority has good reasons to
suspect that acts contrary to the provisions of this
Directive, carried out by entities not subject to its
supervision, are being or have been carried out on the
territory of another Member State, it shall notify this in

HMMEIOIIEN TECHBIE CBSA3W C MHBECTHIIMOHHOW (hUPMOiA, B
KOTOPOW OHO BBITIOJIHSIET JIaHHbIE (DYHKIHH.

2. JTobpocoBecTHOE PaCKPHITHE KOMIIETEHTHBIM
opraHam Jiro0bIX (DaKTOB MJIM PEHICHUN B COOTBETCTBHUU
C IYHKTOM 1, JiMgaMu, YnoJJHOMOYCHHBIMH B
cootBercTBUM ¢ JlupektuBoit 84/253/EDC, He sapnseTcs
HapylIeHHEM OrpaHUUuCHUH 110 PACKPBITHIO
nH(opMannK, IpeTyCMOTPEHHBIX KOHTPAKTOM HITH
3aKOHOM, M HE BIICYET 32 000 KaKoi-I100
OTBETCTBEHHOCTHU TaKOTO JIUTIA.

T'JIABA I

COTPYJHUYECTBO KOMIIETEHTHBIX
OPI'AHOB PA3HBIX TOCYAAPCTB-YJIEHOB
Cratbs 56

O0513aHHOCTH COTPYAHUYECTBA

1. KomneTeHTHBIE OpTraHbl TOCYAAPCTB-WICHOB JOKHBI
IPU HEOOXOJMMOCTH COTPYIHHYATH JIPYT C APYTOM B
LEJISIX BBITIOJIHEHUS! CBOMX O0S3aHHOCTEH,
MPEeyCMOTPEHHBIX HACTOsIIIEeH J{MpeKTHBOM, HCIIONb3Ys
CBOHW TTOJTHOMOYHSI, IPEAYCMOTPEHHBIC HACTOAIICH
JIMpeKTHBOW MM HATMOHAIBHBIM 3aKOHOJATEIHCTBOM.
KomnereHnTHBIE OpraHbl 00s3aHBI OKa3bIBATh TIOMOIITH
KOMIIETEHTHBIM OpT'aHaM JIPYTHX FOCyAapCTB-4IeHOB. B
YaCTHOCTH, OHH JOJDKHBI OOMEHNBATHCS HH(pOpManyei
W COTPYIHUYATH B IPOBEACHUH paccieI0BaHN HITH
OCYIIECTBIICHUN HAA30pa.

B nensix noselmenust 3 HeKTUBHOCTH ¥ YCKOPEHHUS
pa3BUTHsI COTPYIHUYECCTBA, B OCOOCHHOCTH B 00JaCTH
oOMeHa HH(pOpManKei, Tocy1apCTBa-WICHB! TOKHBI
Ha3HAYUTh OJIMH KOMIICTEHTHBIH OpraH K KadyecTBe
KOHTaKTHOT'O OpraHa Juis IieJied HacTosIIeH
Jupextussl. ['ocynapcTBa- 4ieHBI JOIDKHBI COOOIINTH
Komuccnn n mpyrum rocynapcTBaM-uwieHaM Ha3BaHUS
OpraHOB, Yepe3 KOTOPHIE JODKHBI IIepelaBaThCs
3arpockl 00 ooMeHe nHpopMaue uiIu
COTPYOHHUYECTBE B COOTBETCTBHHU C HACTOSIINM
IIYHKTOM.

2. Ecnu, npuHrMas BO BHUMaHUE CUTYAIUIO Ha
(hOHIOBBIX PHIHKAX HPUHUMAIOLIETO TOCY1apCTBa,
(hyHKIIMOHMPOBaHUE PETYINPYEMOTO PHIHKA,
paboTaromiero B NpUHUMAIOIIEM IFOCYAapCTBE, HAYMHACT
MIPE/ICTABISTh CYIIECTBEHHOE 3HAYCHUE JUIS
(hYHKIIMOHUPOBAHUS (POHAOBBIX PHIHKOB ¥ 3aIUTHI
WHBECTOPOB B TAKOH MPUHUMAFOIIIEM T'OCYIaPCTBE,
KOMIICTEHTHBIC OpTaHbl IPHHUMAIOIIETO TOCYIapCcTBa 1
roCyJapCcTBa MPOUCXOKICHUS PETYIUPYEMOTO PhIHKA
JTOJDKHBI 3aKITFOYUTH COOTBETCTBYIOIIEE COTJIAIIIEHUE O
COTPYIHHYECTBE.

3. l'ocynapcTBa-usieHbl JOJKHBI IPUHSTH BCE
HeO6XOLll/IMI)Ie AIMUHUCTPATUBHBIC U OpTraHU3allUOHHBIC
MepBl I 00eCIIeUeHUs] COTPYIHYECTBA,
MPEyCMOTPEHHOT'O MTYHKTOM 1.

KomrmeTeHnTHbIE Opranbl MOTYT UCIIOJIB30BATh CBOU
TIOJTHOMOYHS B LENIAX COTPYTHIYESCTBA JaXKE B TEX
CITydasix, KOTJa IMOBeICHIE, SBIONIeecs MPEeIMETOM
paccieoBaHus, He SBISIETCS HapyIICHHEM
HOPMATHBHBIX aKTOB, JIEHCTBYIOMINX B TAKOM
TOCyJapCTBe-UJICHE.

4. B ciry4asx, KorJja KOMIETEHTHBII OpraH nMeeT
JIOCTaTOYHbIE OCHOBAHUS 110JIaraTh, YTO IEHCTBHS,
MIPOTUBOpEUAIME MTOJIOKEHUAM HacTosAend [JupekTuBsl,
COBEpHIAEMbIC OpraHu3aluaIMU, HAXOAAIIUMHUCA BHE
cdepsl ero Haa30pa, COBEPLIAIOTCS WIIM COBEPILICHBI Ha



as specific a manner as possible to the competent
authority of the other Member State. The latter authority
shall take appropriate action. It shall inform the
notifying competent authority of the outcome of the
action and, to the extent possible, of significant interim
developments. This paragraph shall be without prejudice
to the competences of the competent authority that has
forwarded the information.

5. In order to ensure the uniform application of
paragraph 2 the Commission may adopt, in accordance
with the procedure referred to in Article 64(2),
implementing measures to establish the criteria under
which the operations of a regulated market in a host
Member State could be considered as of substantial
importance for the functioning of the securities markets
and the protection of the investors in that host Member
State.

Article 57

Cooperation in supervisory activities, on-the-spot
verifications or in investigations

A competent authority of one Member State may request
the cooperation of the competent authority of another
Member State in a supervisory activity or for an on-the-
spot verification or in an investigation. In the case of
investment firms that are remote members of a regulated
market the competent authority of the regulated market
may choose to address them directly, in which case it
shall inform the competent authority of the home
Member State of the remote member accordingly.

Where a competent authority receives a request with
respect to an on-the-spot verification or an investigation,
it shall, within the framework of its powers:

(a) carry out the verifications or investigations itself; or

(b) allow the requesting authority to carry out the
verification or investigation; or

(c) allow auditors or experts to carry out the verification
or investigation.

Article 58

Exchange of information

1. Competent authorities of Member States having been
designated as contact points for the purposes of this
Directive in accordance with Article 56(1) shall
immediately supply one another with the information
required for the purposes of carrying out the duties of
the competent authorities, designated in accordance to
Article 48(1), set out in the provisions adopted pursuant
to this Directive.

Competent authorities exchanging information with
other competent authorities under this Directive may
indicate at the time of communication that such
information must not be disclosed without their express
agreement, in which case such information may be
exchanged solely for the purposes for which those
authorities gave their agreement.

TEPPUTOPUH JPYTOTrO rOCyAapCTBa-4ICHA, OH JOJIKEH
YBEIOMHTB 00 3TOM B MaKCHMaJIbHO KOHKPETHOH hopme
KOMITETEHTHBIH OpraH TaKoro rocyiapcTBa-ujeHa,
KOTOprﬁ JOJDKCH MPUHATH HaAJIC)KAIUE MEPBI U
COOOIINTH YBEAOMIISIONIEMY KOMIIETCHTHOMY OpTraHy O
pe3ynbTare Takux JAEHCTBUI U, HACKOJIBKO BO3MOKHO, O
CYIIECTBEHHBIX IIPOMEKYTOYHBIX COOBITHSX.
[Mono)xeHust HACTOSILETO MYHKTA HE 3aTparuBaioT
KOMITETEHIIMN KOMIIETEHTHOT'O OpraHa, IIepeJaBIIero
HHPOPMAIIHIO.

5. C menslo obecriedeHns: eTnHO00pas3us B MPUMEHEHUN
myHkTa 2, KoMmuccns, 1eicTBys B COOTBETCTBHH C
MOPSIAKOM, TIPETyCMOTPEHHBIM cTaThelt 64(2), momkHa
MIPUHATH UMIUIEMEHTUPYIOIIHUE MEPHI,
yCTaHaBJIMBAIOIINE KPUTEPUH, HA OCHOBAaHUU KOTOPBIX
JIEATENIBHOCTD PErYIUPYEMOT0 PIHKA B IPUHUMAIOIIEM
TOCYJapCTBE MOKET CUUTAThCS IPEICTABISIONICH
CyIIECTBEHHOE 3HaUeHHE 11 QYHKIIMOHUPOBAHUS
(hOH/IOBOTO PHIHKA U 3aLIUTHl HHBECTOPOB B TAKOM
MIPUHUMAIOIIEM TOCYIapCTBeE.

Cratps 57

CoTpyAHHUYECTBO B OCYIIECTBICHUH HA30pa,
MPOBEJCHUH MPOBEPOK HAa MECTAX WIIM PacCIeI0BaHNI
KommneTeHTHBIH Opran 0JHOro rocyAapcTBa-4iaeHa
MOJKET 00paTUTHCS ¢ IPOCHOOH O COTPYAHUYECTBE B
KOMITETEHTHBIH OpraH JIpyroro rocyiapcrBa-uieHa B
OCYIIECTBIICHUU HaA30pa MM IPOBEACHUH IPOBEPKHU 110
MECTy HaxOKJCHHUS OpraHU3aluK WK PacCie0BaHusl.
B ciryyae MHBECTHIIMOHHBIX (PUPM, KOTOPHIE SIBISIOTCS
JIMCTaHIIMOHHBIMU YYaCTHUKAMHU PEryJIHpPyEeMOro
PBIHKA, KOMIETEHTHBIN OpraH peryjIupyeMoro pblHKa
MOXET IIPUHATH PEIICHHE 00paTUTHCS K HUM HANpPsIMYIO,
TIPY 3TOM OH JIOJDKEH ITOCTaBUTh 00 3TOM B H3BECTHOCTh
KOMITETEHTHBIH OpraH rocy1apcTBa MPOUCXOXKACHHS
TaKOT'0 IUCTAaHIMOHHOTO YYaCTHHKA.

B ciyyae nosyuyeHusi KOMIETEHTHBIM OPTaHOM TaKou
MPOCHOBI B OTHOIIEHHUH TPOBEPKH 110 MECTY
HaXOXJICHNs] OpPraHU3alliy WIK Paccie0BaHus, OH
JIOJDKEH B IIPeJesiax CBOMX MOJTHOMOYMIA:

(a) mpoBecTH NPOBEPKY WJIM pacciieJ0BaHHE
CaMOCTOSITENILHO; WIIN

(b) pazpemnTh 3anpanMBalomeMy OpraHy IpOBECTH
MPOBEPKY WJIM PACCIIEIOBAHNE; HIIH

(¢) pa3pemuTh ayTuTOpaM WK IKCIIepPTaM IIPOBECTH
MPOBEPKY HIIH PACCIIEIOBAHHE.

Cratps 58

O6Mmen uHpOpMAIHEH

1. KommeTeHTHBIE OPTaHbI TOCYAAPCTB-UICHOB,
Ha3HAYCHHBIC B KAYECTBC KOHTAKTHBIX OPraHOB B LCJIAX
Hacrosiuen JIupeKkTuBbl B COOTBETCTBUU CO CTaThen
56(1), nomKHBI He3aMeNTUTENIFHO IPEAOCTABIATh JPYT
JpyTy HH(GOPMAIHIO, HEOOXOIUMYIO JUISl BHITIOJTHEHUS
00s13aHHOCTEH KOMIIETEHTHBIX OPTaHOB, HA3HAYEHHBIX B
COOTBETCTBHUH €O cTaTthelt 48(1), mpeaycMOTpEeHHBIX
TIOJIO)KEHUSMH, TPUHATHIMH BO UCTIOJTHEHHE HACTOSIIECH
JpeKTUBBL.

KomneTrenTHbIE Opranbl, 0OMEHHUBAIOIIUECS
uH(pOpManuen ¢ ApyruMH KOMIIETEHTHBIMH OpraHaMH B
COOTBETCTBUU C HACTOsIIEH JIUpEKTUBOM, MOTYT
YKa3bIBaTh IPU €€ Mepeaye, YTo Takas HHPOPMAIUs He
JIOJDKHA PACKPBIBAThCsl 0€3 MX MPSIMOTO COTNIACHS; B
MOJIOOHBIX CITy4asix Takas HHPOpMAIUs MOKET
MIPEOCTABIISTHCS HCKIFOUUTENBHO /ISl NCTIONb30BAHMS



2. The competent authority having been designated as
the contact point may transmit the information received
under paragraph 1 and Articles 55 and 63 to the
authorities referred to in Article 49.

They shall not transmit it to other bodies or natural or
legal persons without the express agreement of the
competent authorities which disclosed it and solely for
the purposes for which those authorities gave their
agreement, except in duly justified circumstances. In this
last case, the contact point shall immediately inform the
contact point that sent the information.

3. Authorities as referred to in Article 49 as well as other
bodies or natural and legal persons receiving
confidential information under paragraph 1 of this
Article or under Articles 55 and 63 may use it only in
the course of their duties, in particular:

(a) to check that the conditions governing the taking-up
of the business of investment firms are met and to
facilitate the monitoring, on a non-consolidated or
consolidated basis, of the conduct of that business,
especially with regard to the capital adequacy
requirements imposed by Directive 93/6/EEC,
administrative and accounting procedures and internal-
control mechanisms;

(b) to monitor the proper functioning of trading venues;

(c) to impose sanctions;

(d) in administrative appeals against decisions by the
competent authorities;

(e) in court proceedings initiated under Article 52; or

(f) in the extra-judicial mechanism for investors'
complaints provided for in Article 53.

4. The Commission may adopt, in accordance with the
procedure referred to in Article 64(2), implementing
measures concerning procedures for the exchange of
information between competent authorities.

5. Articles 54, 58 and 63 shall not prevent a competent
authority from transmitting to central banks, the
European System of Central Banks and the European
Central Bank, in their capacity as monetary authorities,
and, where appropriate, to other public authorities
responsible for overseeing payment and settlement
systems, confidential information intended for the
performance of their tasks; likewise such authorities or
bodies shall not be prevented from communicating to the
competent authorities such information as they may
need for the purpose of performing their functions
provided for in this Directive.

Article 59

Refusal to cooperate

A competent authority may refuse to act on a request for
cooperation in carrying out an investigation, on-the-spot

B IIEJISIX, HA KOTOPBIE TAKUE OPTaHbI Jalll CBOE
corjacue.

2. KomneTeHTHBIH opraH, Ha3HAYEHHBIH B Ka4eCTBE
KOHTaKTHOT'O OpraHa, MOXeT IepeiaBaTh HH(pOopMaLuIo,
MOJIyYEHHYIO B COOTBETCTBUH C IIYHKTOM | U CTaThsIMU
55 u 63 opranaM, Ha3BaHHBIM B CTaTbel 49.

OHH HE TOJDKHBI IIEpeJaBaTh TaKylo HH(OOPMALIUIO
JpYTHM OpraHaM WiH GU3UIeCKUM WIN FOPUITYECKUM
unam 0e3 MpsSMOro coryiacus KOMIETEHTHOTO OpraHa,
PacKpBIBILETO TaKylo HH(GOPMAIIHIO, M UCIIOIb30BaTh €€
B MHBIX [IEJISIX, KPOME T€X, Ha KOTOPbIE TAKOM OpraH Jaj
CBOE COTJIACHE, 33 UCKIIIOUEHHEM OOCTOSITENbCTB, KOT/1a
TaKO€ MCIOIb30BaHNE HAIIEKAINM 00pa3oM
obocHOBaHo. B nocneiHeM citydae KOHTaKTHBII opral
JIOJDKEH HEe3aMeUTUTENHbHO MTPOHH(OPMUPOBATH
KOHTaKTHBI OpraH, MPHUCIaBIIni nHpopMaIHIo.

3. Oprasbl, yka3aHHble B cTathe 49, a Takxe UHbIE
OpraHbl WK GU3NIECKUE WIN IOPUIMYECKHE JINIA,
NoJTydaronye KoHQUIeHINATbHYI0 HHPOPMAIIHIO B
COOTBETCTBHH C ITyHKTOM | HACTOSIIEH CTaThH WIIH B
COOTBETCTBUU CO CTaThsIMU 55 1 63, MOryT
WCTIONIb30BAaTh €€ TOJIBKO B XO/€ BBHITIOJIHEHUST CBOMX
00s13aHHOCTEH, B YaCTHOCTH:

(a) mpu mpoBepKe BBHIIOTHEHUS YCIOBUH YUPEKACHUS
MHBECTHULUOHHBIX ()MPM H OCYILECTBICHUH KOHTPOJIS 32
OCYILIECTBJICHHEM TaKOW JAEATEIbHOCTH Ha
KOHCOJIMUPOBAaHHOW MJIU HEKOHCOJIUIUPOBAaHHOU
OCHOBE, B 0OCOOCHHOCTH B OTHOILICHUH BBINOJHEHHS
TpeOOBaHMI TOCTATOYHOCTH KaIUTana,
npeaycMoTpeHHbIX JupextuBoii 93/6/EDC,
aJIMUHHCTPATUBHBIX M OyXTaJITepCKUX MPOLEnyp U
MEXaHW3MOB BHYTPEHHETO KOHTPOJIST;

(b) mpu ocyrmiecTBICHUHE KOHTPOJIA 32 HAIIIEKAIIIM
(hyHKIIMOHMPOBaHNEM TOPTOBBIX IIIOIIA/IOK;

(c) mpu HaO>KEHUU CAHKITHH;

(d) mpu momave aAMUHUCTPATUBHBIX ANCIUISIINAN Ha
pelIeHust KOMIETEHTHBIX OPTaHOB;

(e) B xoze cy1eOHOT0 CITyIIaHus 10 UCKY,
BO30YKJIEHHOMY B COOTBETCTBHH CO CTaThed 52; win
(f) B Xx0oze BHECY1€OHOTO YperyJIMpoBaHusl kKajao00
UHBECTOPOB B COOTBETCTBUU CO CTaThel 53.

4. B cOOTBETCTBUH C NOPSAKOM, IIPELYCMOTPEHHBIM
cratbeit 64(2), KoMuccust MOKeT IPUHATH MEPHI IS
WCTIONTHEHUS MIponeayp ooMeHa nHdpopmanuei Mexmay
KOMITETEHTHBIMHU OpTaHaMH.

5. INonosxxenus crareii 54, 58 u 63 He JOHKHBI
HPEMSITCTBOBATH Nepeiade KOMIETEHTHBIMI OpTaHAMHU
HenTpansueiM 6ankaMm, EBpormeiickoii cucreme
LEHTpaJIbHBIX 0aHKOB U EBponeiickoMy LieHTpaTbHOMY
0aHKy, IEHCTBYIOINX B Ka4eCTBE KPEIUTHO-CHEXKHBIX
OpTaHoB H, PH HEOOXOAUMOCTH, IPYTHM
roCyapCTBEHHBIM OpraHaM, OTBEYAIOIIUM 3a HaJ30p 3a
(hYHKIIMOHMPOBAHNEM TUIATEKHBIX U PACUETHBIX CHCTEM,
KOH(MACHIMAIBEHOH HHpOPMaNH, NpeaHa3HaAYeHHOH
JUISL BBITIOJTHEHNUS MIX 3371a4; aHAJIOTHIHBIM 00pa3oMm,
TaKHe OpraHbl MOTYT OECIIPENATCTBEHHO IEePEaaBaTh
KOMITETEHTHBIM OpraHaM HH()OpPMaNnIio, KOTOpasi MOXKET
MOHA/IOOUTHCSI UM B IIETISIX BBIMOIHEHUS NX (QYHKIWH,
[IPEAYCMOTPEHHBIX HAacTOsIILIEN JIMpEKTUBOM.

Cratps 59

OTKa3 OT COTPYyIHUYECTBA

KommneTeHTHBIH OpraH MOXeT 0TKa3aThCs
NpeANPUHUMATh KaKUe-In00 NeHCTBHS 10 TPOCchOe 0



verification or supervisory activity as provided for in
Article 57 or to exchange information as provided for in
Article 58 only where:

(a) such an investigation, on-the-spot verification,
supervisory activity or exchange of information might
adversely affect the sovereignty, security or public
policy of the State addressed;

(b) judicial proceedings have already been initiated in
respect of the same actions and the same persons before
the authorities of the Member State addressed;

(c) final judgment has already been delivered in the
Member State addressed in respect of the same persons
and the same actions.

In the case of such a refusal, the competent authority
shall notify the requesting competent authority
accordingly, providing as detailed information as
possible.

Article 60

Inter-authority consultation prior to authorisation

1. The competent authorities of the other Member State
involved shall be consulted prior to granting
authorisation to an investment firm which is:

(a) a subsidiary of an investment firm or credit
institution authorised in another Member State; or

(b) a subsidiary of the parent undertaking of an
investment firm or credit institution authorised in
another Member State; or

(c) controlled by the same natural or legal persons as
control an investment firm or credit institution
authorised in another Member State.

2. The competent authority of the Member State
responsible for the supervision of credit institutions or
insurance undertakings shall be consulted prior to

granting an authorisation to an investment firm which is:

(a) a subsidiary of a credit institution or insurance
undertaking authorised in the Community; or

(b) a subsidiary of the parent undertaking of a credit
institution or insurance undertaking authorised in the
Community; or

(c) controlled by the same person, whether natural or
legal, who controls a credit institution or insurance
undertaking authorised in the Community.

3. The relevant competent authorities referred to in
paragraphs 1 and 2 shall in particular consult each other
when assessing the suitability of the shareholders or

COTPYIHHYECTBE B IPOBEACHUN PACCICIOBaHNSA, OUHOM
MPOBEPKH WM OCYILECTBICHUH HAaA30pa,
NpeyCMOTPEHHBIX cTaTbeil 57 uian oOMeHe
nHpopmanueii, MpeyCMOTPEHHOM CTaThbeil 58 TOIbKO B
ciryyasix, Korja:

(a) Takoe paccienoBaHue, IIPOBEPKA MO MECTY
HaXO0XJICHNUS, Ha/[30pHAs AEATEIBHOCTD WK OOMEH
nH(opManuei MOryT HeraTUBHO TOBJIUSATH Ha
CYBEPEHHTET, 0€30MaCHOCTh WM TOCYJapCTBEHHYO HIIH
00IIECTBEHHYTO MOJIUTHKY TOCYJapCTBa, K KOTOPOMY
OpLTa OOpareHa Takas mpockoa;

(b) B OTHOIIIEHHH TEX K€ ACUCTBUI TOrO XK€ JIHIA
OpraHaMy rocyZapcTBa-4ieHa, K KOTOpOMy Oblia
oOparreHa Takast Ipoch0a, yxke HauaTo cyaeOHoe
pazbuparesabCTBO;

(c) B TakoM rocyjapcTBe-ujieHe y’Ke BBIHECEHO
OKOHUATeJIbHOE Cy1eOHOe pelIeHne B OTHOIEHUN TOTO
JKE JIUIIA U TeX e JeHCTBUIL.

B ciryyae Takoro oTkasza KOMIIETEHTHBIH OpraH J0JDKEeH
MIPEACTaBUTH 3aIPAIINBAIONIEMY KOMIIETEHTHOMY
OpTaHy COOTBETCTBYIOIIEE YBEAOMIICHUE C TIOAPOOHBIM
00BSICHEHHEM TIPUYHH.

Cratps 60

Koncynbranum Mexy opraHaMmu BIacTH J0 BbIIA4U
pa3peleHns Ha BEJCHUE JEeATCIbHOCTU

1. Cnenyer mpoBeCTH KOHCYJIbTAIUN C KOMIETEHTHBIMHU
OpraHaMu Jpyrux rocyAapCTB-WIECHOB JI0 BbIAAYH
paspeleHus Ha BeJeHUe JeITelIbHOCTH
MHBECTHLIMOHHOM (hupMme, KoTopas:

(a) sBisiercst nouepHeit GupMoli HHBECTUIIMOHHON
(bUpMBI MM KPEAUTHOM OpraHU3aliK, UMEIOIEeH
paspelieHne Ha BeJICHNE JICSITEIbHOCTH B IPyTOM
roCyAapcTBe-WICHE; HIH

(b) stBIIsIETCSI MOYEPHEH KOMITAHUEH TOJI0BHOM
OpraHU3aLK HHBECTHIIMOHHOH (DMPMBI M KPEIUTHOMH
OpTaHM3aIiH, UIMEIOIIEH pa3pelIeHIe Ha BEICHHE
JIeSITEIbHOCTH B JIPYTOM rOCYJapCTBE-YIICHE; HITH

(c) HaxomuTCs MO/ KOHTPOJIEM TOTO ke (PU3MIECKOr0o
WM FOPUIMUYECKOTO JIMLA, YTO ¥ WHBECTHLIMOHHAS
(upma nim KpeuTHAS OpraHu3anys, UMelomas
paspelieHre Ha BeJICHNE JISITEILHOCTH B JIPyTrOM
rOCyJiapcTBe-4JICHE.

2. KoHcynbTanuu ¢ KOMIETEHTHBIM OPraHOM
roCyZapcTBa-wIeHa, OTBEYAIOIIEH 3a OCYIIECTBICHNE
HaJ[30pa 3a IeSTENbHOCTHIO KPEJUTHBIX HHCTHTYTOB HITH
CTPaxOBBIX OPraHU3ALNHA, HEOOXOIUMBI B CITydae
BBIJJAYM PA3pELICHUS HA BEACHHE ACATCIBHOCTH
WHBECTHILMOHHOH (pupme, KoTopas:

(a) sBIIsIETCS MOUEpHEH KOMITAaHUEH KPEIUTHOM
OpraHu3aluy WU CTPaXxOBOM KOMIIAHUU, UMEIOLIECH
paspeleHre Ha BeJieHue JearenbHocT B CooOlIecTBe;
I

(b) siBnsieTCsa OUepHEN KOMIIaHUEH TOJIOBHON
OpTaHMU3aIMH KPEUTHOTO HHCTUTYTA HIIH CTPaxXOBOH
KOMITaHHUH, HMEIOIINX Pa3pelIcHUE Ha BEACHHE
nesrenbHocT B COoOOIIECTBE; WU

(c) HaxoUTCSI IO KOHTPOJIEM TOTO e (PU3MIecKoro
WY FOPUIMUYECKOTO JIULA, YTO U KPEIUTHBIN HHCTUTYT
WIN CTPaxoBas KOMIIAHUs, UMEIOIINE pa3pellIcHNe Ha
BesieHue JiesitesbHocTH B CooOriecTse.

3. CoOTBeTCTBYIOIINE KOMIIETEHTHBIE OPTraHbl, O
KOTOPBIX UJET peub B MyHKTax | U 2, TOJDKHEL, B
YaCTHOCTH, KOHCYJIbTUPOBATHCS JPYT C IPYTrOM IpH



members and the reputation and experience of persons
who effectively direct the business involved in the
management of another entity of the same group. They
shall exchange all information regarding the suitability
of shareholders or members and the reputation and
experience of persons who effectively direct the
business that is of relevance to the other competent
authorities involved, for the granting of an authorisation
as well as for the ongoing assessment of compliance
with operating conditions.

Article 61

Powers for host Member States

1. Host Member States may, for statistical purposes,
require all investment firms with branches within their
territories to report to them periodically on the activities
of those branches.

2. In discharging their responsibilities under this
Directive, host Member States may require branches of
investment firms to provide the information necessary
for the monitoring of their compliance with the
standards set by the host Member State that apply to
them for the cases provided for in Article 32(7).

Those requirements may not be more stringent than
those which the same Member State imposes on
established firms for the monitoring of their compliance
with the same standards.

Article 62

Precautionary measures to be taken by host Member
States

1. Where the competent authority of the host Member
State has clear and demonstrable grounds for believing
that an investment firm acting within its territory under
the freedom to provide services is in breach of the
obligations arising from the provisions adopted pursuant
to this Directive or that an investment firm that has a
branch within its territory is in breach of the obligations
arising from the provisions adopted pursuant to this
Directive which do not confer powers on the competent
authority of the host Member State, it shall refer those
findings to the competent authority of the home Member
State.

If, despite the measures taken by the competent
authority of the home Member State or because such
measures prove inadequate, the investment firm persists
in acting in a manner that is clearly prejudicial to the
interests of host Member State investors or the orderly
functioning of markets, the competent authority of the
host Member State, after informing the competent
authority of the home Member State shall take all the
appropriate measures needed in order to protect
investors and the proper functioning of the markets. This
shall include the possibility of preventing offending
investment firms from initiating any further transactions

OLIEHKE IIPUEMIIEMOCTH aKLIMOHEPOB WIIN YYACTHUKOB, a
TaK)Ke PEIyTALUU H OIBITA JIUL, OCYIIECTBIIOMNX
(hakTHYECKOE PYKOBOJCTBO KOMIIAaHHEH, IPUHUMAIOLICH
y4acTHe B yNPAaBICHUU IPYrold KOMIIAHUU TOH K€
rpynmbl. OHM TOJDKHBI OOMEHHMBATHCS BCEH
nH(opManuei B OTHOILICHUH ITPUEMIIEMOCTH
AKLMOHEPOB WU YYaCTHUKOB, a TAKXKe PENyTalud U
OTIBITA JIHII, OCYIIECTBISIONINX (hPaKTHYECKOE
PYKOBOJCTBO KOMITAHUEH, KOTOPasi UMEET OTHOLIEHUE K
JPYTMM KOMIIETEHTHBIM OpraHaM, KaK B LEJIIX BbIIA4H
paspelnleHus, Tak U B LEJSIX NOCIEAYIOEeN OLEeHKI
coOroteHust TpeOOBaHUI K BECHHUIO OTIEPAIMOHHON
JIESTENBHOCTH.

Cratbs 61

ITorHOMOYMS IPUHUMAIOIIKX FOCYIapPCTB

1. IlprHuMaroLIee roCcy1apCTBO MOXKET, B IIEIIAX
CTaTHCTHYECKOTO yueTa, TpeOoBaTh OT
MHBECTHLMOHHBIX (UPM, IMEIOIIUX (HUIHAIIBI Ha €ro
TEPPUTOPUH, NIPEJICTABIATH IEPUOANIECKHE OTUETHI O
JIESITEIFHOCTH TaKuX (IIHATIOB.

2. [Ipu BEITIOJTHEHNH CBOUX OOS3aHHOCTEH,
NpEeAYCMOTPEHHBIX HacTosed JIMpeKTUBOH,
MPUHUMAIOIIEE TOCYIapCTBO BIIPABE IIOTPEOOBATH OT
(UIHaIOB MHBECTUIIMOHHBIX (PUPM MPEeIOCTaBICHUS
Heo0XoquMOoit HH(OPMaNK st KOHTPOJIS BEIIIOTHEHUS
HMH CTaH/IapTOB, yCTaHABIMBAEMBIX TPUHUMAIOIIUM
rOCyJapCTBOM, M IPUMEHUMBIX K HUM B CITy4asX,
MIPEIyCMOTPEHHBIX cTaThel 32(7).

Takue TpeOOBaHMS HE MOTYT OBITH OOJIEE )KECTKUMH,
yeM TpeOOBaHMs, IIPUMEHIEMBIE TEM e TOCYyIapCTBOM-
WICHOM K 3apErnCTPUPOBAHHBIM (PHPMaM C LIEIIbIO
KOHTPOJIS 32 BBIIIOJTHEHUEM UMU TEX K€ CTaHIapTOB.
Cratbs 62

[IpenynpenurenbHble MEpPbl, KOTOPBIE JOJIKHBI OBITH
MPHUHATHI IPUHUMAIOLIMM IOCYapCTBOM

1. B cirygasix, Koraa KOMIIETEHTHBIA OpraH
MIPUHUMAIOILETO FOCYyAapCTBA UMEET 10CTaTOYHbIE
OCHOBaHHS T10JIaraTh, 4YTO MHBECTUIIMOHHAS (QupMa,
OCYILECTBJISAIONIAS JESITEIHHOCTh HA €T0 TEPPUTOPHH B
COOTBETCTBHH C ITPUHIIMIIOM CBOOOIBI IPEJOCTABICHHS
yCIIyT, HapyIaeT 00s13aHHOCTH, KOTOphIe
MIPESYCMOTPEHBI MOJIOKEHUAMH, IPUHATHIMU HA
OCHOBaHMHU HAcTOSIEN JIMPEKTUBBI, HIH YTO
WHBECTHLIMOHHAS (pUpMa, IMeroas (GHIHal Ha ero
TEPPUTOPHH, HapyIIaeT 00sS3aHHOCTH,
IIPELyCMOTPEHHBIE TIOJIOKEHUSAMH, IPUHATBIMU Ha
OCHOBAaHMU HAacTOAWEH JJUpEKTUBEL, KOTOPBIE HE 1AIOT
MOJTHOMOYHI KOMIIETEHTHOMY OpPTraHy IPUHUMAOIIETO
rocyaapcTBa, TO TAaKOW OpTaH JIOJKEeH COOOIIHUTE O
Takux (pakTaX KOMIETEHTHOMY OpraHy rocyJapcraa
MIPOUCXOXKACHUSI.

Ecnu, HecMoTpst Ha Mepsl, IPUHATHIE TOCYJAPCTBOM
MPOUCXOXKACHUS, UIH BCIEACTBHE TOTO, YTO TAKHE MEPHI
OKa3bIBAIOTCS HEJOCTATOYHBIMU, HHBECTHIIHOHHAS
(upma He mpekparaeT eHCTBUH, SBHO YIIEMIISIOIINX
HMHTEPECH HHBECTOPOB NPUHUMAIOLIETO FOCyJapcTBa
WIN YTPOXKAIOINX HauIeKameMy (yHKIIHOHIPOBAHUIO
PBIHKA, KOMIIETEHTHBIN Oprad MPUHUMAIOILETO
rocy1apcTBa JOJDKEH, ITOCIE TOr0, KAK KOMIIETEHTHBIN
OpraH rocyZapcTBa MpOUCXOKACHHs Oy/IeT MOCTaBJICH B
W3BECTHOCTH 00 3TOM, PUHSTH BCe HEOOXOIMMbIE MEPHI
JUIS 3aLMTHl HHBECTOPOB M 00eCIIeUeHHsT Ha |JIeKAIEero
(YHKIIMOHUPOBaHUS phIHKA. Taknue Mephl JOJKHBI



within their territories. The Commission shall be
informed of such measures without delay.

2. Where the competent authorities of a host Member
State ascertain that an investment firm that has a branch
within its territory is in breach of the legal or regulatory
provisions adopted in that State pursuant to those
provisions of this Directive which confer powers on the
host Member State's competent authorities, those
authorities shall require the investment firm concerned
to put an end to its irregular situation.

If the investment firm concerned fails to take the
necessary steps, the competent authorities of the host
Member State shall take all appropriate measures to
ensure that the investment firm concerned puts an end to
its irregular situation. The nature of those measures shall
be communicated to the competent authorities of the
home Member State.

If, despite the measures taken by the host Member State,
the investment firm persists in breaching the legal or
regulatory provisions referred to in the first
subparagraph in force in the host Member State, the
latter may, after informing the competent authorities of
the home Member State, take appropriate measures to
prevent or to penalise further irregularities and, in so far
as necessary, to prevent that investment firm from
initiating any further transactions within its territory.
The Commission shall be informed of such measures
without delay.

3. Where the competent authority of the host Member
State of a regulated market or an MTF has clear and
demonstrable grounds for believing that such regulated
market or MTF is in breach of the obligations arising
from the provisions adopted pursuant to this Directive, it
shall refer those findings to the competent authority of
the home Member State of the regulated market or the
MTEF.

If, despite the measures taken by the competent
authority of the home Member State or because such
measures prove inadequate, the said regulated market or
the MTF persists in acting in a manner that is clearly
prejudicial to the interests of host Member State
investors or the orderly functioning of markets, the
competent authority of the host Member State, after
informing the competent authority of the home Member
State, shall take all the appropriate measures needed in
order to protect investors and the proper functioning of
the markets. This shall include the possibility of
preventing the said regulated market or the MTF from
making their arrangements available to remote members
or participants established in the host Member State. The
Commission shall be informed of such measures without
delay.

BKJIFOUaTh B €0 BO3MOKHOCTb JIMILICHUS TAKOH
MHBECTHLIMOHHOM (DUPMBI TasibHEN e BO3ZMOXKHOCTH
3aKJIFOYEHHUS CAETOK Ha ero Tepputopun. Komuccus
JIOJDKHA OBITh He3aMeUTUTEIbHO MPOUH(POPMHUPOBAHA O
TaKHUX Mepax.

2. B ciy4asx, korja KOMIOETEHTHBI opraH
MPHUHUMAIOILET0 FOCy1apCTBa YCTAaHABIMBAET, UTO
WMHBECTHLMOHHAs pUpMa, UMerolas (GUIrail Ha ero
TEPPUTOPUH, HAPYIIAET 3aKOHOIATEIbHBIE U
HOpPMaTHBHBIE TPEOOBaHNUS, IPUHSITHIE TAKUM
rocy1apCcTBOM Ha OCHOBAaHMH HACTOSINEH JJUPEKTUBEL,
KOTOPBIE JAIOT COOTBETCTBYIOIIUE TOJHOMOYHUS
KOMIIETEHTHOMY OpPTraHy NIPHHUMAIOLIETO rOCy1apCTBa,
OH JIOJDKEH MOTPEOOBATh OT TAKOW MHBECTUIIMOHHOMN
(bUpPMBI HEMEUICHHOTO MCIIPABICHHS CUTYaIHH.

Ecnu Takast uHBecTUIIMOHHAs (hUpMa HE IPUMET
COOTBETCTBYIOLUX MEp, KOMIETEHTHBII OpraH
MPUHUMAIOIIET0 rOCyAapCTBa J0JIKEH IPUHSTH BCE
HEOOXOANMBIE MEPHI JJIsl 00ecTiedeH s TOT0, YTOOBI
Takasi HHBECTHLIMOHHAs (PPMa MPEKpaTHiIa TaKnue
HapymeHus. Hpopmarist o xapakrepe Takiux Mep
JIOJDKHA OBITH TOBEZICHA JIO CBEICHUS KOMITETEHTHBIX
OPraHOB roCyNapCTBa MPOUCXOXKIEHHS.

Ecnu, HECMOTpsI Ha MEPBI, IPUHSATBIE TOCYAAPCTBOM
MPOUCXOKACHHS, HHBECTUIIMOHHAS (prpMa IMPOIOIDKAET
HapylaTh 3aKOHOJAaTeIbHbIE 1 HOPMAaTUBHbBIE
TpeboBaHusl, JICUCTBYIOIINE HA TEPPUTOPUH
MIPUHUMAIOILETO TOCYAapCTBa, Ha KOTOPhIE yKa3bIBaeT
HEePBbI MOJMYHKT, IPUHUMAIOIIEE TOCYAAPCTBO MOXKET
rocie MHPOPMUPOBAHUS KOMIIETEHTHOTO OpraHa
rocyapcTBa MPOUCXOXKCHNS IPUHATH BCE
HEOOXOANMBIE MEPHI AJISI TPEAOTBPALICHUS WITH
HaKa3aHWs JaIbHEHIINX HapyIIEeHUH U, B CIIy4ae
HEOOXOIMMOCTH, JIMIIEHNS TaKOH MHBECTHUIIMOHHON
(upMBI DampHEeHIIIe BO3MOKHOCTH 3aKITIOYSHNUS CIEIOK
Ha ero tepputopuu. Komuccns n1omkHa ObITh
He3aMeTUTENILHO IPOMH(OPMHUPOBAHA O TAKUX Mepax.
3. B ciyuasix, Koraa KOMIETEHTHBIH OpraH
MIPUHUMAIOIIETO TOCY1apCTBA PEryINPyEMOro phIHKA
unu MTC umeer 10CTaTOUHBIE OCHOBAHUS 110JIATaTh,
4yTO TakoM perynupyemsiil peiHok uin MTC napymiaer
00513aHHOCTH, BBITEKAIOIINE U3 HacTosel JIMpEKTUBHI,
OH JIOJDKEH COOOIINTH O TAaKUX (PaKTax KOMIETCHTHOMY
OpraHy rocyJapcTBa MPOUCXOXKIECHUS PETYIHPYEMOTIO
peiHKa mm MTC.

Ecmu, HECMOTps Ha MEpPBI, TPUHATHIE KOMIIETEHTHBIM
OpPraHOM rOCyJapCTBa IIPOUCXOKICHUS, N BCIECICTBHE
TOT0, YTO TAKUE MEPBI OKA3bIBAIOTCSA HENOCTATOYHBIMH,
yKa3zaHHBIH perynupyemslil peiHok uiad MTC ne
[IPEKpAIaeT NCUCTBUM, SIBHO YILIEMIIAIOIUX HHTEPECHL
HMHBECTOPOB NMPHUHUMAIOIIET0 TOCYAapCTBA WIIN
YTPOKAIOIIUX HaaexKameMy QyHKIMOHHPOBAHUIO
PBIHKA, IPHHUMAIOIIIEE TOCYAAPCTBO NOJIKHA, I10CIIe
nH(GOPMHUPOBAHHS KOMIETEHTHOTO OpraHa rocyaapcTBa
MIPOHUCXOKACHHS, TIPHHATH, BCE HEOOXOINMBIE MEPHBI /IS
3aIIMTHl HHBECTOPOB M 00ECHIEYEHNUS HAIEKAIIETO
(hyHKIIMOHMPOBAHMS PHIHKA. Takue Mepbl JOIKHEI
BKJIFOUaTh B €0 BO3MOKHOCTB JIMIICHUS TAKOTO
perymupyemoro peiaka wim MTC panpHenen
BO3MO>KHOCTH ITPEJOCTABIATH CBOU CUCTEMBI JUIS
MTOJIb30BAHUS AUCTAHIIMOHHBIM yYaCTHUKAM HIIH
YJleHaM, YYPEXIEeHHBIM B IPUHUMAIOILEM I'OCY1apCTBE.
Komuccust nomkHa ObITh HE3aMeITUTETBHO



4. Any measure adopted pursuant to paragraphs 1, 2 or 3
involving sanctions or restrictions on the activities of an
investment firm or of a regulated market shall be
properly justified and communicated to the investment
firm or to the regulated market concerned.

CHAPTER 111

COOPERATION WITH THIRD COUNTRIES

Article 63

Exchange of information with third countries

1. Member States may conclude cooperation agreements
providing for the exchange of information with the
competent authorities of third countries only if the
information disclosed is subject to guarantees of
professional secrecy at least equivalent to those required
under Article 54. Such exchange of information must be
intended for the performance of the tasks of those
competent authorities.

Member States may transfer personal data to a third
country in accordance to Chapter IV of Directive
95/46/EC.

Member States may also conclude cooperation
agreements providing for the exchange of information
with third country authorities, bodies and natural or legal
persons responsible for:

(1) the supervision of credit institutions, other financial
organisations, insurance undertakings and the
supervision of financial markets;

(ii) the liquidation and bankruptcy of investment firms
and other similar procedures;

(ii1) carrying out statutory audits of the accounts of
investment firms and other financial institutions, credit
institutions and insurance undertakings, in the
performance of their supervisory functions, or which
administer compensation schemes, in the performance of
their functions;

(iv) overseeing the bodies involved in the liquidation
and bankruptcy of investment firms and other similar
procedures;

(v) overseeing persons charged with carrying out
statutory audits of the accounts of insurance
undertakings, credit institutions, investment firms and
other financial institutions,

only if the information disclosed is subject to guarantees
of professional secrecy at least equivalent to those
required under Article 54. Such exchange of information
must be intended for the performance of the tasks of
those authorities or bodies or natural or legal persons.

2. Where the information originates in another Member
State, it may not be disclosed without the express
agreement of the competent authorities which have
transmitted it and, where appropriate, solely for the
purposes for which those authorities gave their
agreement. The same provision applies to information
provided by third country competent authorities.

MpOoH(GOPMUPOBaHA O TAKUX MEpax

4. JIrobb1e Mephl, IPUHIMAaEMbIE HA OCHOBAaHUHU ITyHKTOB
1, 2, unu 3, npeaycMaTpUBAIOIINE CAHKIIUY WUIIH
OTpaHUYCHUS JIeITEIbHOCTH HHBECTUIIMOHHBIX (DHPM
WM PETYJIMPYEMBIX PHIHKOB, TOJDKHBI OBITH
HaJyIeXamuM o00pa3oM 000CHOBAHBI U TOBE/ICHBI JI0
CBEJICHUS TAKOW MHBECTUIIOHHOW (DPUPMBI HITH
PEeryJIupyeMoro phIHKA.

T'JIABA 11

COTPYJHUYECTBO C TPETbMMU CTPAHAMU
Cratps 63

OO6OMmen uH(pOpMAIHEH C TPETBUMH CTPaHAMHU

1. T'ocymapcTBa-4aeHbI MOTYT 3aKII0YATh JOTOBOPHI O
COTPYIHHYECTBE B OTHOIIEHHN 0OMeHa HH(popMaLen ¢
KOMIIETEHTHBIMHU OpraHaMU TPETHHX CTPaH, TOJILKO €CIH
TaKOW pacKkpbiBacMasi HH(OPMAIIKs IPEIOCTABISIETCS
TIOJ] TapaHTHH COXPaHEHUs! MPOPEeCCHOHATBHON TalHBbI,
10 MEHBILICH Mepe, IKBUBAJICHTHBIC TapaHTHsIM,
IpeyCMOTPEHHBIM cTaTheld 54. Takoil oOMeH
HHPOPMALIHEH OCYIIECTBIACTCS B IIEIAX BHITIOTHEHUSI
HaJ30PHBIX (YYHKIHH COOTBETCTBYIOUIIX OPTaHOB.
TocymapcTBa-4iieHBI MOTYT II€peaBaTh JTHYHBIC TaHHBIE
TPEThEN CTpaHe B cOOTBETCTBUU ¢ ['nasoii [V
Jupextussl 95/46/EC.

Tl'ocymapcTBa-wiIeHBI MOTYT TaKXKe 3aKII0YaTh JOTOBOPHI
0 COTPYIHHYECTBE, IPelyCMaTpUBatOLIe 0OMEH
uHpopmalmeii ¢ opraHamMu, OpraHU3aLUsIMU,
(DU3NUECKUMU U FOPUIUUECKUMU JIMLIAMH TPETHUX
CTpaH, OTBEYAIOLINMH 3a:

(1) Hag30p 3a KPEAUTHBIMU MHCTUTYTaMH, HHBIMA
(hbMHAHCOBBIMH OpPTraHM3AIMSIMH, CTPAXOBBIMHU
KOMITAaHUSMH U HaJ[30p 332 GPUHAHCOBBIMH PHIHKAMI,

(il) TMKBUIAIINIO 1 OAHKPOTCTBO MHBECTUIIOHHBIX
(hupM 1 MHBIE aHAJIOTHYHBIE TPOLICAYPEI;

(ii1) mpoBeieHHE 0053aTENBLHOTO ayUTa OYXIaJITepCKOM
OTYETHOCTH MHBECTHUIIMOHHBIX (PUPM U MHBIX
(PMHAHCOBBIX UHCTUTYTOB, KPEAUTHBIX HHCTUTYTOB U
CTPaxOBbIX KOMITaHHUH TP BHITOJHEHHH CBOMX
HaJ[30pHBIX (QYHKIMH, WK YIpaBlIeHUE TPOrpaMMaMu
KOMITCHCAIIUH, B XO/IC BBIMTOJHEHUS CBOUX (DYHKITHH;
(iv) Hax30p 3a opraHaMu, 3aHUMAIOLIMMU JIMKBHIANEeH
1 GaHKPOTCTBOM MHBECTHIOHHBIX (pUpM, a TaKkxKe
WHBIX aHAIOTUYHBIX TIPOLICAYD;

(V) Hang30p 3a TUIAMHU, OTBEYAIOIIAMU 32 IPOBEACHUE
00513aTEIIEHOTO ayUTa OYXTaaTepCKOW OTYCTHOCTH
CTPaxOBBIX KOMIAHWUH, KPEAUTHBIX HHCTUTYTOB,
WHBECTHIUOHHBIX (PUPM M WHBIX (PMHAHCOBBIX
opraHu3zauuii,

TOJIBKO €CJIM MH(OPMAaLHS PaCKPhIBAETCS 10/ TapaHTHH
coxpaHeHHs MPOoECCHOHATBHOM TalHbI, 0 MEHBIIICH
Mepe, IKBUBAJICHTHBIC FapaHTHsM, TIPELyCMOTPEHHBIM
cratbelt 54. Takoit 0OMeH MHpoOpMAaIel JOKCH
OCYIIECTBIISITHCS B LIEJISIX BBITIOJIHEHHMS CITYKEOHBIX
(hyHKIHH COOTBETCTBYIOIINX OPTaHOB, (PU3NUSCKUX HIIH
IOPUIUICCKUX JIHII.

2. B ciiydae, eciii HCTOYHHUK IPOUCXO0XKICHUS
uH(popMaLuK HAXOJUTCS B APYTOM rOCYAapCTBe-4JICHE,
Takas HHpOpMAIs He TOJDKHA PACKPBIBAThCS 0e3
MPSIMOTO COTJIACHS IPEIOCTABUBIINX €€ KOMIIETEHTHBIX
OPraHoOB M, B CITyuae HEOOXOAUMOCTH, HCKITFOUMTEIHEHO
B IIEJIIX, HA KOTOPBIE OBLJIO JAHO COTJIacue TaKuX
opraHoB. To ke MoJI0KEeHUE IPUMEHSIETCS] B OTHOIICHHN
nH(OpMaNNH, IPETOCTABIIEMON KOMIETEHTHBIMH



TITLE V

FINAL PROVISIONS

Article 64

Committee procedure

1. The Commission shall be assisted by the European
Securities Committee established by Commission
Decision 2001/528/EC(26) (hereinafter referred to as
"the Committee").

2. Where reference is made to this paragraph, Articles 5
and 7 of Decision 1999/468/EC shall apply, having
regard to the provisions of Article 8 thereof, provided
that the implementing measures adopted in accordance
with that procedure do not modify the essential
provisions of this Directive.

The period laid down in Article 5(6) of Decision
1999/468/EC shall be set at three months.

3. Without prejudice to the implementing measures
already adopted, on the expiry of a four-year period
following the entry into force of this Directive, the
application of its provisions requiring the adoption of
technical rules and decisions in accordance with
paragraph 2 shall be suspended.

On a proposal from the Commission, the European
Parliament and the Council may renew the provisions
concerned in accordance with the procedure laid down
in Article 251 of the Treaty and, to that end, they shall
review them prior to the expiry of that period.

Article 65

Reports and review

1. Before...(27), the Commission shall, on the basis of
public consultation and in the light of discussions with
competent authorities, report to the European Parliament
and Council on the possible extension of the scope of the
provisions of the Directive concerning pre and post-
trade transparency obligations to transactions in classes
of financial instrument other than shares.

2. Before...(28), the Commission shall present a report to
the European Parliament and to the Council on the
application of Article 27.

3. Before...(29), the Commission shall, on the basis of
public consultations and in the light of discussions with
competent authorities, report to the European Parliament
and Council on:

(a) the continued appropriateness of the exemption
under Article 2(1)(k) for undertakings whose main
business is dealing on own account in commodity
derivatives;

(b) the content and form of proportionate requirements
for the authorisation and supervision of such
undertakings as investment firms within the meaning of
this Directive;

(c) the appropriateness of rules concerning the
appointment of tied agents in performing investment
services and/or activities, in particular with respect to
the supervision on them;

OpraHaM¥ TPETbUX CTPaH.

PA3JEII V

3AKJIIOYUTEJILHBIE MTOJIOXKEHU A

Cratbs 64

ITopsinok nearensHocTy Komutera

1. Komuccus neiictyer npu cogerictsun Esponeiickoro
KOMHTETA I10 [IEeHHBIM OyMaram, CO34aHHOTO B
cooTBeTcTBHH co crarbeil 1 Pemenns 2001/528/EC 26
(mamee — "Komuret").

2. [Ipu 1r00BIX CCHUTKAX HA HACTOSIIMNA TYHKT
MPUMEHSIIOTCS NOJIOKEHUs cTarteld 5 u 7 Pewenus
1999/468/EC, ¢ y4eToM IOoJ0KeHHI cTaTbu §
Ha3BaHHOTO Penienus, npu ycioBuH, 4TO
MMIIJIEMEHTUPYIOLIHE MEPbI, IPUHATHIE B COOTBETCTBUH
C YKa3aHHBIM HOPSIIKOM, HE U3MEHSIOT CYIIECTBEHHbIX
IIOJIOKCHUH HACTOALIEH JIUPEKTUBEL.

Cpok, peyCMOTpeHHBIH cTaThei 5(6) Penrenus
1999/468/EC, ycraHaBnnuBaeTcsi paBHBIM TPEM MeCSIaM.
3. Be3 ymep6a 111 UMIUIEMEHTUPYIOMINX Mep, M0
WCTEUYEHHUHN YETHIPEXJIETHETO MEpHOa TPUMEHEHHUE
MOJIOKEHUI HacTOALIEH JJUPEKTUBBI, KAaCAIOLIUXCS
TpeOOBaHMUS MPUHATHS TEXHUYECKHUX MPABWII M PELICHUH
B TIOPAZIKE, TPETYCMOTPECHHOM ITyYHKTOM 2
MPUOCTAHABIUBACTCS.

ITo npemnoxennto Komuccun EBponeiickuii [lapnament
1 CoBeT MOT'YT BO30OOHOBHTD JCUCTBHE STHX MMOJIOKCHUIA
B MOpPsIZIKE, IPEAyCMOTpEeHHOM cTaThei 251 Jlorosopa, u
C 3TOM IEJIBbIO POBEIYT UX MOBTOPHOE PACCMOTpPEHHE
JI0O OKOHYAHUS TaKOT'0 CPOKa.

Cratbs 65

OTueTs! ¥ IEPecMOTP

1. o ncrevenus 27 Komuccus TomKHa Ha OCHOBE
OTKPBITOTO OOCY’>KICHUS 1 C yYETOM HUTOTOB
KOHCYJIBTAIIM/ C KOMIIETEHTHBIMHU OpraHaMH,
npeacraBuTh otueT EBponeiickomy Ilapnamenty u
CoBeTy 0 BO3MOXXHOM pacIIupeHH cepbl IPUMEHEHHS
MOJIOKeHUH J[MPEKTUBBI B OTHOIICHUH 0053aHHOCTH 10
00eCTIeUeHHIO MTPO3PAYHOCTH JI0 U IOCIIE 3aKITI0UCHHS
C/IEJIOK K CAEJIKaM C (PMHAHCOBBIMH MHCTPYMEHTaMHU
WHBIMH, YeM aKIHH.

2. o ncreuenus (28) Komuccus nomkHa npeacTaBuTh
otuet EBponelickomy Ilapnamenty u Cosery o
MPUMEHEHHUHU CTaTbU 27.

3. 1o ucreuenus (29) Komuccust q1omkHa Ha OCHOBE
OTKPBITOTO OOCY>KICHUS U C yIETOM Pe3yIbTaTOB
KOHCYJIbTAIIU/ C KOMIIETEHTHBIMHU OpraHaMu
npeacraButh otueT EBponeiickomy Ilapnamenty u
Cogerty 0:

(a) coxpaHeHUH 11e7eCO00Pa3HOCTH UCKITIOYCHUS,
npeaycmorpeHHoro crarbeit 2(1)(k) B oTHOLIEHUH
OpraHu3alIHii, OCHOBHOI JeATEIbHOCTHIO KOTOPBIX
SIBJISIETCSI COBEPIIEHHE OTIEpaIii ¢ TOBapHBIMU
MPOM3BOIHBIMHA MHCTPYMEHTaMHU 32 CBOI1 CUET;

(b) comepxannu 1 GopMe COOTBETCTBYIOIIIX
TpeOOBaHWI B OTHOIIICHUH BEIIAYX Pa3pEIICHIA Ha
BE/ICHHE JICATEIBHOCTH 1 HA/130pa B OTHOIICHUH TaKHX
OpTaHM3alNH, KaK HHBECTHLIMOHHbBIE (PUPMBI B 3HAUCHUN
HacTosen J[MpeKTuBsI;

(c) yMecTHOCTH TpaBWII, KACAIOIINXCsl HA3HAYCHUS
CBSI3aHHBIX areHTOB B LIEJIAX NPEIOCTaBICHUS
WHBECTHLUOHHBIX YCIIYT W/WIY BEACHUS
WHBECTUI[HIOHHOMN JEATENIEHOCTH, B YaCTHOCTH, B
OTHOILEHUH HaJ30pa 3a UX JIeSTEIbHOCTbIO;



(d) the continued appropriateness of the exemption
under of Article 2(1)(i).

4. Before...(30), the Commission shall present a report to
the European Parliament and the Council on the state of
the removal of the obstacles which may prevent the
consolidation at the European level of the information
that trading venues are required to publish.

5. On the basis of the reports referred to in paragraphs 1
to 4, the Commission may submit proposals for related
amendments to this Directive.

6. Before...(31), the Commission shall, in the light of
discussions with competent authorities, report to the
European Parliament and Council on the continued
appropriateness of the requirements for professional
indemnity insurance imposed on intermediaries under
Community law.

Article 66

Amendment of Directive 85/611/EEC

In Article 5 of Directive 85/611/EEC, paragraph 4 shall
be replaced by the following:

"4, Articles 2(2), 12, 13 and 19 of Directive
2004//EC(32) of the European Parliament and of the
Council of... on markets in financial instruments(33),
shall apply to the provision of the services referred to in
paragraph 3 of this Article by management companies".
Article 67

Amendment of Directive 93/6/EEC

Directive 93/6/EEC shall be amended as follows:

1) Article 2(2) shall be replaced by the following:

"2. Investment firms shall mean all institutions that
satisfy the definition in Article 4(1) of Directive
2004//EC(34) of the European Parliament and of the
Council of... on markets in financial instruments(35),
which are subject to the requirements imposed by the
same Directive, excluding:

(a) credit institutions,
(b) local firms as defined in 20, and

(c) firms which are only authorised to provide the
service of investment advice and/or receive and transmit
orders from investors without in both cases holding
money or securities belonging to their clients and which
for that reason may not at any time place themselves in
debit with their clients."

2) Article 3(4) shall be replaced by the following:

"4. The firms referred to in point (b) of Article 2(2) shall
have initial capital of EUR 50000 in so far as they
benefit from the freedom of establishment or to provide
services under Articles 31 or 32 of Directive
2004/39/EC.";

3) In Article 3 the following paragraphs shall be
inserted: "(4a) Pending revision of Directive 93/6/EC,
the firms referred to in point (c) of Article 2(2) shall
have:

(a) initial capital of EUR 50000; or

(b) professional indemnity insurance covering the whole
territory of the Community or some other comparable

(d) coxpaHeHuu 11€1eCO00Pa3HOCTH UCKIFOUCHHS,
npexycmorperHoro ctatbeit 2(1)(1).

4. To ucrevenus (30) Komuccus n0mKHa NpeCTaBUTh
otueT EBponeiickomy [Tapnamenty u CoBety o
COCTOSIHHH JIeJl B BOIIPOCE YCTPAHEHUSI ITPEISITCTBUIA
KOHCOJIMIAlIMH Ha €BPOIEHCKOM ypOBHE HH(POPMAIINH,
KOTOPYIO JI0JDKHBI ITyOJIMKOBATh TOPTOBBIE TUIOIIA K.
5. Ha ocHOBaHMM OTYETOB, MPETYCMOTPEHHBIX
myHKTamu 1-4, KoMuccnus MoxeT npeacTaBuTh
MPEATI0KEHHS O COOTBETCTBYIOIINX TOTPaBKax K
HacTosied Jupekruse. 6.

6. o ucreuenus (31) Komuccns momxHa ¢ yaeTom
PEe3yNIbTaTOB KOHCYJIBTAINI C KOMICTEHTHBIMHU
opraHami IpeiCTaBUTh OTUET EBponeiickomy
[MTapnamenty u CoBeTy 0 COXpaHEHUH
1EJIECO00Pa3HOCTH TPEOOBAHMS CTPAXOBAHHSI
npodeccCHOHaNBEHON OTBETCTBEHHOCTH ITOCPEJHUKOB B
COOTBETCTBHUH C 3aKOHO/1aTeIbcTBOM Coo0IecTBa.
Cratbs 66

Buecenne namenennii B Jlupexktusy 85/611/EEC

B cratpe 5 HQupextusl 85/611/EDC myHKT 4 momKeH
OBITH 3aMEHEH Ha CJICTyFOLIHNI:

"4, crarbu 2(2), 12, 13 u 19 Jupextuss 2004/EC 32
Espomneiickoro [lapnamenta u CoBerta ot .. O peIHKax
(hMHAHCOBBIX HHCTPYMEHTOB 33 TOJKHBI IPUMEHATHCS K
MPEIOCTABIICHUIO YCIIYT, IPETyCMOTPEHHBIX MyHKTOM 3
HACTOSIIEH CTaThH, YNPABIAIONIMMU KOMITAaHUAMH. "
Cratps 67

Buecenne nusmenenunii B Jlupexktusy 96/6/EEC

B texcr Jupextusst 93/6/E3C BHOCATCS clienyromue
TIOTIPaBKH:

1) Cratps 2(2) 3ameHsIeTCS CIIEAYIOMICH:

2. MHBECTHIIMOHHBIE (PHPMBI - BCE HHCTUTYTBHI,
oTBevaromue onpeaenennto ctatbu 4(1) JupexkTussr
2004/EC 34 Eponeiickoro [Tapnamenta u CoBera oT .
O pbIHKax (UHAHCOBBIX HHCTPYMEHTOB (35), Ha
KOTOpBIE PaclpOCTPaHIIOTCs TPEOOBaHNS,
IpelyCMOTPEHHbIE TOM ke [IupeKTHBOH, 3a
UCKITIOYCHHEM:

(a) KpeANTHBIX HHCTUTYTOB,

(b) MecTHBIX (hUpPM B COOTBETCTBHU C onpeaeneHueM 20,
"

(c) bupMm, nMeroIHX pa3penieHre TOIBKO Ha
MPEI0CTaBICHNE HHBECTUIMOHHBIX KOHCYIbTalni
W/WIH OJTyYeHHe U Iiepeiady IPUKa30B HHBECTOPOB, B
obomx cimy4asix 6e3 mpaBa XpaHEHHUS U PACIIOPSHKEHUS
JICHEe)KHBIMH CPEACTBAMU U [ICHHBIMH OyMaramu,
MPUHAIICKAIIMI KINCHTaM, 1 KOTOPBIE 10 3TOH
MPUYMHE HE MOTYT CO3/1aBaTh 3aJ0JDKEHHOCTH TIepe
KJIMeHTamu."

2) Cratbs 3(4) 3ameHsIeTcs CleAyIOIeH:

4. ®upwmsl, HazBaHHbIE B myHKTE (b) cTatbu 2(2)
JIOJKHBI UMETh HauajlbHbIN KanuTan B pazMepe 50000
€BpO, ECIIM OHU IOJIb3YIOTCS CBOOOION YUPEKACHUS U
MPE0CTaBICHNS YCIYT, IPETyCMOTPEHHOH CTaThsiMu 31
i 32 JTupexrusst 2004/39/EC ;

3) K cratse 3 mobasisiercs cnenyromuii myHkT: "4(a) Ho
nepecmorpa Jupextusst 93/6/EC ¢hupmbl, Ha3BaHHBIE B
MyHKTE (C) cTaTh¥l 2(2) JOIKHBI IMETH!

(a) HauanpHBIH KanuTan B pasmepe 50 000 eBpo; win
(b) npodeccroHanbHBIC CTPaXOBBIC FAPAHTHH,
JielicTBUTENbHBIE Ha Beel Tepputopun CoollecTsa,



guarantee against liability arising from professional
negligence, representing at least EUR 1000000 applying
to each claim and in aggregate EUR 1500000 per year
for all claims; or

(c) a combination of initial capital and professional
indemnity insurance in a form resulting in a level of
coverage equivalent to points (a) or (b).

The amounts referred to in this paragraph shall be
periodically reviewed by the Commission in order to
take account of changes in the European Index of
Consumer Prices as published by Eurostat, in line with
and at the same time as the adjustments made under
Article 4(7) of Directive 2002/92/EC of the European
Parliament and the Council of 9 December 2002 on
insurance mediation(36).

(4b) When an investment firm referred to in Article
2(2)(c), is also registered under Directive 2002/92/EC it
has to comply with the requirement established by
Article 4(3), of that Directive and in addition it has to
have:

(a) initial capital of EUR 25000; or

(b) professional indemnity insurance covering the whole
territory of the Community or some other comparable
guarantee against liability arising from professional
negligence, representing at least EUR 500000 applying
to each claim and in aggregate EUR 750000 per year for
all claims; or

(c) a combination of initial capital and professional
indemnity insurance in a form resulting in a level of
coverage equivalent to points (a) or (b)."

Article 68

Amendment of Directive 2000/12/EC

Annex I of Directive 2000/12/EC shall be amended as
follows:

At the end of the Annex I the following sentence is
added: "The services and activities provided for in
Section A and B of Annex I of Directive 2004//EC(37)
of the European Parliament and of the Council of... on
markets in financial instruments(38) when referring to
the financial instruments provided for in Section C of
Annex I of that Directive are subject to mutual
recognition according to this Directive."

Article 69

Repeal of Directive 93/22/EEC

Directive 93/22/EEC shall be repealed with effect
from(39).

References to Directive 93/22/EEC shall be construed as
references to this Directive.

References to terms defined in, or Articles of, Directive
93/22/EEC shall be construed as references to the
equivalent term defined in, or Article of, this Directive.

Article 70
Transposition

Member States shall adopt the laws, regulations and
administrative provisions necessary to comply with this

WJIY MHBIE COTIOCTaBUMBIE TapaHTUH MO 0043aTeNbCTBAM,
BO3HHUKAIOIINM 3 MpoecCHoHaIbHOW HEOPEKHOCTH, B
pasmepe He Menee 1 000 000 eBpo MO KaKIOMY UCKY H B
coBokynHocTH 1 500 000 B roa 1mo BceM UCKaMm; UITU

(¢) KOMOMHAINIO HAYAIBHOTO KaluTaja u
npodecCHOHAIBHBIX CTPAXOBBIX FAPAHTHI B TAaKOH
(hopme, 4TOOBI YPOBEHb OKPBITHS OBLIT SKBUBAJICHTECH
nyHkTaM (a) wm (b).

CyMMBI, IPEeyCMOTPEHHBIE HACTOSAIINM ITyHKTOM,
JIOJDKHBI IEPHOANIECKH TepecMaTpuBaThest Komuccneit
¢ yaerom EBporneiickoro nnaexca moTpeOnTeIbCKIX
IeH, myonmkyemoro areHTcTBoM Eurostat,
MPONOPIMOHAIBHO M OJHOBPEMEHHO C
KOPPEKTHPOBKaMH, TIPOU3BOJMBIMU B COOTBETCTBUH CO
crarbeit 4(7) Aupexrusst 2002/92/EC EBponetickoro
[MTapnamenTa u Coserta ot 9 nexadps 2002 r. o
MOCPETHUUECTBE B CTPAXOBOH AEATENBHOCTH 36

(4b) B cityuae, xorna nHBecTUIMOHHAs (hUpMa, HA
KOTOPYIO cchliaeTcs cTaths 2(2)(c), Takxke
3apeTHCTPUPOBAaHA B COOTBETCTBHUHU C JIMPEKTHUBOI
2002/92/EC, oHa HOMKHBI BBITIOTHITH TPEOOBAHMS,
mpexycMoTpeHHbIe cTaTheil 4(3) 1o JJupeKTHBEL, U B
JIOTIOJTHEHHE I0JDKHA UMETh!

(2) HawanmpHBIHA KamuTad B pazMepe 25 000 eBpo; win

(b) mpodeccroHambHBIC CTPaXOBBIC FAPAHTHH,
JieficTBUTENbHBIC Ha Beelt Tepputopun CooliecTsa,
WJIM MHBIE COTIOCTAaBUMBIE FapaHTUH MO 0053aTeNIbCTBAM,
BO3HUKAIOIIUM U3 MPO(eCcCHOHATLHONW HEOPEIKHOCTH, B
pa3mepe He MeHee 500 000 eBpo Mo KaxkaoMy UCKY U B
coBokynHocTH 750 000 B ros1 mo BceM UCKaM; WU

(c) koMOMHANIMIO HAYAIEHOTO KaluTaja u
podeCcCHOHAIBHBIX CTPAXOBBIX FAPAHTHH B TAaKOH
(hopme, 9TOOBI YPOBEHD HOKPHITHS OBLT SKBUBAICHTEH
myHKTam (a) mwin (b).

Cratps 68

Buecenue nzmenenunii B JupexkruBy 2000/12/EC
[Mpunoxenne I k Aupexruse 2000/12/EC nzmensercs
CIIYIOLIMM 00pa3oM:

B xonne [puioxkenus 1 nobasmnsiercs cienyroiee
npeanoxenue: "CchUIKK Ha (PMHAHCOBBIE HHCTPYMEHTBI,
npenycmorpennsie Pazaenom C [punoxenus [
Jupextusst 2004/EC (37) EBponeiickoro [lapiamenra n
Cosera OT .. 0 peIHKaX (PMHAHCOBBIX HHCTPYMECHTOB
(38), B Ilepeune yciyr v BUIOB ACATEIBHOCTH,
npeaycmorpeHHoM Paznenamu A u B [punoxenus [
yKa3aHHOU J{MpEKTHBBI IPUBOAATCS HA YCIOBUU
B3aMMHOTO IIPU3HAHUSI B COOTBETCTBHHU C HACTOAIIEH
HupextuBoit."

Cratbs 69

Otmena lupexrusl 93/22/EEC

Hupexrtura 93/22/EDC ormensiercs ¢ (39).

Ccoutkn Ha upextuBy 93/22/ED3C nomxHbI
TOJIKOBAThCS KaK CCBUIKM HA HACTOSINYIO J{MpEKTHBY.
CcCBUIKM Ha OTIPEAEICHUS WM CTaTbu JIMpeKTHBBI
93/22/EDC moiKHBI TOJIKOBATHCS KaK CCBUIKHA Ha
SKBUBAJICHTHBIE ONPEJICTICHUS NN CTAaTbU HACTOSILECH
JMpeKTUBBI.

Cratps 70

Otpakenue [IMpeKTUBBI B HAIIMOHAIBHBIX
3aKOHO/IaTeIbCTBAX

['ocynapcTBa-uieHbl IOKHBI TPUHSATH 3aKOHBI,
HOPMaTHBHBIE aKThI M aJIMUHUCTPATUBHBIE MOJI0XKEHHS,



Directive by...(40) at the latest.
They shall forthwith inform the Commission thereof.

When Member States adopt these measures, they shall
contain a reference to this Directive or shall be
accompanied by such reference on the occasion of their
official publication.

The methods of making such reference shall be laid
down by the Member States.

Article 71

Transitional provisions

1. Investment firms already authorised in their home
Member State to provide investment services before
the...(41), shall be deemed to be so authorised for the
purpose of this Directive, if the laws of those Member
States provide that to take up such activities they must
comply with conditions comparable to those imposed in
Articles 9 to 14.

2. A regulated market or a market operator already
authorised in its home Member State before the...(42),
shall be deemed to be so authorised for the purposes of
this Directive, if the laws of such Member State provide
that the regulated market or market operator (as the case
may be) must comply with conditions comparable to
those imposed in Title III.

3. Tied agents already entered in a public register before
the...(43), shall be deemed to be so registered for the
purposes of this Directive, if the laws of those Member
States provide that tied agents must comply with
conditions comparable to those imposed in Article 23.

4. Information communicated before the...(44), for the
purposes of Articles 17, 18 or 30 of Directive
93/22/EEC shall be deemed to have been communicated
for the purposes of Articles 31 and 32 of this Directive.

5. Any existing system falling under the definition of an
MTF operated by a market operator of a regulated
market, shall be authorised as an MTF at the request of
the market operator of the regulated market provided it
complies with rules equivalent to those required by this
Directive for the authorisation and operation of MTFs,
and provided that the request concerned is made within
18 months of the date referred to in Article 70.

6. Investment firms shall be authorised to continue
considering existing professional clients as such
provided that this categorisation has been granted by the
investment firm on the basis of an adequate assessment
of the expertise, experience and knowledge of the client
which gives reasonable assurance, in light of the nature
of the transactions or services envisaged, that the client
is capable of making his own investment decisions and

HEOOXOAMMBIE 111 00€ecIIeueHnsT COOIIIOIEHUS
Hacrosmel J[upexktussl He mo3aHee .. (40).

Onu 00s13yI0TCSl HE3aMeUTUTENBHO MTPOHMH(OPMUPOBATH
00 stom Komuccuto.

JIOKyMeHTBI O IPUHATHH TaKHX MEP roCy1apcTBaMH-
YJICHaMH JIOJDKHBI COJIEPKaTh CChIIKY Ha HACTOSIIYIO
JIMpexTUBy UM COMPOBOXKAATHCS TaKOM CCHIIKON B
cilyyae MX oHINAIBHOMN MyOIrKaum.

Crroco651 0(opMITEHHS TAKOH CCHUTKH JOJKHBI OBITH
ompezienieHsl Tocynapcrsamu-aienamu EC.

Cratps 71

TlepexoaHble MONIOKEHUS

1. laBecTUIIOHHBIE (UPMBI, TOTyYHBIINE pa3pPEIICHUE
Ha Npel0CTaBIeHNEe HHBECTULIMOHHBIX YCIYT B
rocyJJapcTBe MPOUCXOXKACHUSA 110 .. (41), cunTaroTcs
HMMEIOUIMMU TaKOe pa3pelieHue AJid 1ejield HacTosen
JIMpeKTHBEI, €CiIn 3aKOHOAATEIbCTBOM TaKHX
roCy1apCTB-UJICHOB MPETyCMOTPEHO, UYTO ATl BEACHUS
TaKOMU JESTENbHOCTH, OHH JOJDKHBI BHITIOJHSTH YCIOBHS,
COIIOCTABUMBIE C YCIIOBHSIMH, KOTOPHIE YCTAHOBIICHBI
craThsiMu ¢ 9 1o 14.

2. PerynupyeMblil ppIHOK UJIM ONIEPATOP PHIHKA,
MOJTy4YUBILIUE Pa3pelICHHE Ha OCYLIECTBICHNE
JESATEIILHOCTH B TOCYJAPCTBE MPOUCXOXKICHUS 10 ..
(42), cunTaroTcs MMEIOIIUMH TaKO€ Pa3pemieHue s
Leneu HacTosen JJMpeKTUBEbL, eciu
3aKOHOJIaTEIILCTBOM TaKOTO rOCyIapCcTBa-uieHa
MIPEIYCMOTPEHO, YTO [T BEACHUS TaKOH eSTeIbHOCTH
peryiupyeMblii ppIHOK HITH OTIepaTop PhIHKA (B
3aBUCHMOCTH OT CUTYalllH) JOJKEH BHIOTHUTH
YCIIOBHSI, COIIOCTaBUMBIE C YCIOBUSMU,
npenycmotpeHusie Paznenom 1.

3. CBs13aHHBIC areHTHI, YK€ BHECEHHBIE B
TOCyIapCTBEHHBIN peecTp 10 (43), JOKHBI CIUTATHCS
3apETHCTPUPOBAHHBIMHU B LIENSAX HACTOAIICH
JIMpeKTuBBI, €CIIM 3aKOHOAATEIHCTBOM TaKUX
rOCyJapCTB-YJICHOB MIPeyCMaTpUBAETCs, UTO
CBSI3aHHBIE areHTHI IOJDKHBI COOJIOATH YCIOBUS,
COTIOCTaBUMBIE C YCIOBUSIMH, IIPETyCMOTPEHHBIMU
crarbel 23.

4. Nudopmanust, nperocrasieHHas 10 (44), B mensx
BBINOJIHEHUS noJioxkenuii Cratett 17, 18 mim 30
Jupextussr 93/22/EDC nmomxHa cCUATATHCS
MIPEOCTaBICHHON B IENAX BHIITOTHEHHUS TPEOOBAHUH
Crareii 31 u 32 HacTosme# IUpEKTHBEI.

5. JIro6as cymiecTByIOmas CUcTeMa, Mo IMa aronas mox
onpenenenne MTC, npenocrasisiemasi OrepaTopoM
PETyIMpYyEMOro PhIHKA ITOJIy4aeT pa3pelicHnue Ha
BeJIcHUE JiesATeNbHOCTH B kKauecTBe MTC mo mpocsbe
oreparopa peryJupyeMoro pelHKa, Ipu YCIOBUH
BBITIOJTHEHHS TIPABHJI, SKBUBAJICHTHBIX ITPABUIIAM,
MPeIyCMOTPEHHBIM HacToALIEeH JupeKkTuBoil B
OTHOUIEHHUH BBIIAYH Pa3pelIeHud 1 AesTeTbHOCTH
MTC, u ipu ycI0BHUH, YTO TakKas Mpochda Mmoaaercs B
TeueHue 18 MecsleB ¢ gathl, yka3aHHOU B cTatbe 70.

6. laBecTUIIMOHHBIC PUPMBI OYIyT UMETH IIPaBO
CYUTATh CYLIECTBYIOMNX NPO(ECCHOHANBHBIX KINEHTOB
TaKOBBIMH, IIPU YCIOBUH, 4TO KiIaccuukanuy opuia
npeocTaBlieHa HHBECTUIIMOHHOW (hUPMOit Ha OCHOBE
JIOJKHOM OLICHKU KOMIIETEHLIUH, OIIbITA U 3HAaHUU
KJIMEHTA, YTO JIaeT pa3yMHYIO CTENeHb YBEPEHHOCTH,
YTO, IPUHUMAsl BO BHUMaHKE XapaKkTep MpeaiaraeéMbiX
C/IEJIOK MJIM YCITyT, TAKOH KIMEHT CIIOCOOEH MPUHUMATh



understands the risks involved.

Those investment firms shall inform their clients about
the conditions established in the Directive for the
categorisation of clients.

Article 72

Entry into force

This Directive shall enter into force on the day of its
publication in the Official Journal of the European
Union.

Article 73

Addressees

This Directive is addressed to the Member States.

Done at Strasbourg, 21 April 2004
For the European Parliament

The President P. Cox

For the Council

The President D. Roche

ANNEX I

LIST OF SERVICES AND ACTIVITIES AND
FINANCIAL INSTRUMENTS

Section A

Investment services and activities

(1) Reception and transmission of orders in relation to
one or more financial instruments.

(2) Execution of orders on behalf of clients.

(3) Dealing on own account.

(4) Portfolio management.

(5) Investment advice.

(6) Underwriting of financial instruments and/or placing
of financial instruments on a firm commitment basis.

(7) Placing of financial instruments without a firm
commitment basis
(8) Operation of Multilateral Trading Facilities.

Section B

Ancillary services

(1) Safekeeping and administration of financial
instruments for the account of clients, including
custodianship and related services such as cash/collateral
management;

(2) Granting credits or loans to an investor to allow him
to carry out a transaction in one or more financial
instruments, where the firm granting the credit or loan is
involved in the transaction;

(3) Advice to undertakings on capital structure,
industrial strategy and related matters and advice and
services relating to mergers and the purchase of
undertakings;

(4) Foreign exchange services where these are connected
to the provision of investment services;

(5) Investment research and financial analysis or other
forms of general recommendation relating to

COOCTBCHHBIC HHBECTUIIMOHHBIE PELICHUS U TIOHUMAET
BCE CBSI3aHHBIC C HUMU PHCKH.

Takue MHBECTUIIMOHHBIE (PUPMBI JOJKHBI
MPOUH(POPMUPOBATH CBOMX KIMEHTOB 00 YCIOBUSIX,
MpeAyCMOTPEHHBIX /{UpEeKTHBON B OTHOLIEHUU
KJaccH(UKaIMy HACTOSIIECH AUPEKTUBBI KIIMEHTOB.
Cratbs 72

Berynnenue B cuy

Hacrosiuas IupektrBa BCTyNaeT B CUIY B IEHb €€
omyonkoBanus B OdurmansaoMm JXKypHane
Espomneiickoro Coto3a.

Cratps 73

Anpecatbl

Hacrosmas Jlupexktrusa agpecoBaHa rocyjapcTBaM-
YIICHAM.

[MTpunsta B CrpacOypre, 21 anpens 2004 .

Ot umenu EBponeiickoro ITapnamenra:

IIpesunent Esponapnamenta I KOKC

Ot umenu Cosera:

[pesunent 1. POLIE

[MPUJIOXXEHMUE I

CIIMCOK YCIIVT, AEATEJIbBHOCTHU 1N
OMHAHCOBBIX UHCTPYMEHTOB

Pasgen A

I/IHBeCTl/ILlI/lOHHI)Ie YCJIyTru U BUJbl HHBeCTHLIHOHHOﬁ
JeSITeIbHOCTH

(1) IIpuem u nepenada NpuKa3oB B OTHOIIEHUH OJHOTO
WJI HECKOJIBKUX (PMHAHCOBBIX MHCTPYMEHTOB.

(2) UctionmHenue npuKa3oB 1O MOPYYESHHUIO KIMEHTA.
(3) CoBepuicHue clieIOK Ha CBOM CYET.

(4) Yupaenernne noptdenem.

(5) UnBecTHIIMOHHOE KOHCYJIETHPOBAHUE.

(6) Opranu3zanus OMUCKY HAa (UHAHCOBBIE
WMHCTPYMEHTSHI (aHAEPPANTHHT) H/WIH pa3MELCHUS
(PMHAHCOBBIX HHCTPYMEHTOB Ha YCIOBHUIX
Npe/I0CTaBIICHUS] TBEPJOT0 00s3aTEbCTRA.

(7) Pa3menienue (pMHAHCOBBIX HHCTPYMEHTOB 0€3
TBEPAbIX 0053aTEIbCTB.

(8) Opranusanus AeATEIHEHOCTH MHOTOCTOPOHHEH
Toprosoii cucremsr (MTC).

Pazgen B

ComyTCTBYIOIINE yCITyTH

(1) Xpanenue u ynpasneHue GUHAHCOBBIMHU
MHCTPYMEHTaMH 3a CUeT KIIMEHTA, B TOM YHCIIe
KacroauanbHoe XxpaneHue (custodianship) u cBsi3aHHbIC
YCIIyTH, TaKH€ KaK YIpaBJICHUE ICHEKHBIMU
CpeACTBaMU WJIM YUET U IepPEOIeHKa 00eCTIeueHH S,

(2) IlpenocraBieHue KpeaUTOB UIIH 3aMOB HHBECTOPY C
HCJIbIO COBCPUICHUA UM CACJIIKU C OJHUM HUJIN
HECKOJIbKUMU q)HHaHCOBI)IMI/I HWHCTPpYMCHTAMU B Cliy4ac,
ecny (hpupMa MpeaOoCTaBISIONIAs TAKOW KPEANUT WIN
3aeM, IPUHUMAET Y4acTHE B CJICIIKE;

(3) IIpenocraBieHne KOHCYIBTANNH KOMIIAHUAM IO
BOIIPOCAM CTPYKTYPHI KalluTala, OTPACIeBOM CTpaTerun
Y CBSI3aHHBIM BOIIPOCAM, a TAKXK€ KOHCYJIbTanuii n
YCIIYT HO CJIICNIKaM CIIMSHHS U IPUOOPETEHUS
MIpEANPUATHI;

(4) Yenyru 1o npoBeIeHHIO BaJIOTHBIX OTIEPaLnii, ecin
OHU CBsA3aHbI C MIPCAOCTABJICHUECM NHBCCTUIIMOHHBIX
yeayr;

(5) lHBeCTHIIMOHHBIC UCCIICAOBAHMS U (PUHAHCOBBIH
aHaJIM3 WK HHBIE (OpMBI 00IIMX pEeKOMEH AN,



transactions in financial instruments;

(6) Services related to underwriting.

(7) Investment services and activities as well as ancillary
services of the type included under Section A or B of
Annex 1 related to the underlying of the derivatives
included under Section C - 5, 6, 7 and 10 - where these
are connected to the provision of investment or ancillary
services.

Section C

Financial Instruments

(1) Transferable securities;

(2) Money-market instruments;

(3) Units in collective investment undertakings;

(4) Options, futures, swaps, forward rate agreements and
any other derivative contracts relating to securities,
currencies, interest rates or yields, or other derivatives
instruments, financial indices or financial measures
which may be settled physically or in cash;

(5) Options, futures, swaps, forward rate agreements and
any other derivative contracts relating to commodities
that must be settled in cash or may be settled in cash at
the option of one of the parties (otherwise than by reason
of a default or other termination event);

(6) Options, futures, swaps, and any other derivative
contract relating to commodities that can be physically
settled provided that they are traded on a regulated
market and/or an MTF;

(7) Options, futures, swaps, forwards and any other
derivative contracts relating to commodities, that can be
physically settled not otherwise mentioned in C.6 and
not being for commercial purposes, which have the
characteristics of other derivative financial instruments,
having regard to whether, inter alia, they are cleared and
settled through recognised clearing houses or are subject
to regular margin calls;

(8) Derivative instruments for the transfer of credit risk;

(9) Financial contracts for differences.

(10) Options, futures, swaps, forward rate agreements
and any other derivative contracts relating to climatic
variables, freight rates, emission allowances or inflation
rates or other official economic statistics that must be
settled in cash or may be settled in cash at the option of
one of the parties (otherwise than by reason of a default
or other termination event), as well as any other
derivative contracts relating to assets, rights, obligations,
indices and measures not otherwise mentioned in this
Section, which have the characteristics of other

OTHOCSIIUXCS K C/eNKaM ¢ (PMHAHCOBBIMH
UHCTPYyMEHTaMH;

(6) Yciyru, cBsi3aHHBIC C aHICPPAUTHHIOM;

(7) NHBecTHLIMOHHBIE YCIYTH U AEATENBHOCTD, a TAKKE
COIYTCTBYIOILIHME YCIIYTH TOTO XK€ POJia, YTO U
BKItoueHHbIe B Paznenst A wiu B Ipunoxenus I,
CBSI3aHHBIC C MHCTPYMEHTaM, SIBIISIOIINMHUCS
0a3MCHBIMHU TI0 OTHOLIEHUIO K MIPOU3BOIHBIM
WHCTPYMEHTaM, BKIIOUEHHBIM B yHKTHI 5, 6, 7 1 10
Paznena C, B ciry4asx, KOT/1a OHH CBSI3aHBI C
MIPEAOCTaBICHAEM HHBECTHIMOHHBIX HIIH
COITYyTCTBYFOIINX YCIYT.

Pasgen C

®uHaHCOBBIE HHCTPYMEHTHI

(1) Obpamaroruecs IeHHbIC OyMary;

(2) lHCTpYMEHTBI ICHEIKHOTO PHIHKA;

(3) Ilan opranu3anmii KOJJIEKTUBHOTO HHBECTHPOBAHMS;
(4) OnumoHnsl, (erovepckl, CBOIbI, (hOpBapIHbIE
MPOLIEHTHBIE COTJIAIICHHUS | JTI00bIE HHBIE IPOU3BOIHBIC
KOHTPAKTHI, OTHOCSIIIHECS K IIEHHBIM Oymaram,
BAJIIOTaM, TPOLICHTHBIM CTaBKaM WM TOXOIHOCTH, HITN
WHBIM POU3BOIHBIM HHCTPYMEHTaM, (PMHAHCOBBIM
MHJIEKCaM MM (PMHAHCOBBIM MTOKA3aTEISIM, KOTOPBIE
MOT'YT UCTIOJIHSTBCS ITyTEM MOCTaBKK OA3HUCHOTO aKTHBa
WJIN pacyeTOB ACHEKHBIMU CPEJICTBAMH;

(5) Onumonsl, (erovepckl, CBOIbI, (JOpBapIHbIC
NPOLIEHTHBIE COTJIAIIEHHUS 1 JII00bIE HHbIE IPOU3BOIHBIE
KOHTPAaKThI, OTHOCSIIIIMECS K TOBApaM, pacyeThl 110
KOTOPBIM JIOJKHBI ITPOM3BOANTHCS JACHEKHBIMU
CpE/ICTBaMH MJIM MOT'YT IPOU3BOJUTEHCS B JCHEKHOM
(hopme 10 yCMOTPEHHIO OJTHOM 13 CTOPOH (IO PHYMHE
WHOM, 4YeM HEHCIIOJTHEHHE 00s3aTeNBCTB WM HHOTO
COOBITHS, MPEKPALIAIOIIETO IeHCTBIE KOHTPAKTA);

(6) OnmoHsk!, PpIOYEPCHI, CBOTIBI, U JTIOOBIE HHBIC
MPOMU3BOJIHBIC KOHTPAKTHI, OTHOCAIINECS K TOBapaM,
pacyeTsl 10 KOTOPEIM MOTYT IIPOU3BOJUTECS ITyTEM
MOCTaBKK 0a3MCHOTO aKTHBA, IIPU YCIIOBHH, YTO
TOPTOBJISl TAKUMHU TOBapaMH BEIETCS HA PETYJINPYEMOM
poiake u/unu MTC;

(7) Onumonsl, ¢erovepckl, CBOIbI, (hOpBapIHbIE
KOHTPAKTHI U JII00bIE MHBIE IPONU3BOIHBIE KOHTPAKTHI Ha
TOBAPBI, PACUETHI 10 KOTOPBIM MOTYT ITPOU3BOANTHCS
IyTEeM NOCTaBKM 0a3MCHOTO aKTHBA, HE BKIIOUCHHBIC B
1. 6 Paznena C, n He mpecieayronue KOMMEPUYECKIX
IeNel, KOTOphIe UMEIOT XapaKTEePUCTUKHU IPYTHX
MIPOU3BOHBIX ()MHAHCOBBIX HHCTPYMEHTOB, B TOM
4HCIIe, C yIETOM TOTO, IPOU3BOISITCS JI PACUETHI 10
HHUM Yepe3 IPU3HAHHbBIE KIMPHHTOBBIC OPraHU3aLUH,
WM K HUM TIPUMEHSIOTCSL TpeOOBaHMSI PETyIISIPHOTO
BHECEHHSI MapiKH;

(8) IIpon3BoaHBIE HHCTPYMEHTSI, TPEeTHA3HAYCHHBIE IS
nepeiauu KpeJMTHOTO PUCKa;

(9) ®unancosslie koHTpakTH! Ha paszuuLy (CFD);

(10) Onumowns!, hprOYEpCHI, CBOMIBI, POPBAPAHBIC
MPOLIEHTHBIE COTJIAIICHHMS H JTIO0BIC HHBIE IPOU3BOIHBIC
KOHTPAKTHl Ha KIIMMAaTHYECKHE TIEPEMEHHBIE,
TPaHCIIOPTHBIE TapH(bl, HOPMBI SMUCCHI 1 yPOBEHb
WHQIALNH, WIA UHBIE TTOKa3aTeNN 0(UIHATBHOMN
9KOHOMHYECKOH CTATUCTUKH, PACUETHI 11O KOTOPBIM
JIOJDKHBI TPOM3BOANTHCS ICHEKHBIMU CPEJICTBAMH WITU
MOTYT IIPOM3BOIUTHCS B ICHEXKHOU (hopMe 110
YCMOTPEHHIO OTHOM U3 CTOPOH (10 IPUYHUHE UHOM, 4eM
HEHCIOJIHEHNE 0053aTeNIbCTB WM HACTYIUICHHE HHOTO



derivative financial instruments, having regard to
whether, inter alia, they are traded on a regulated market
or an MTF, are cleared and settled through recognised
clearing houses or are subject to regular margin calls.

ANNEX 11

PROFESSIONAL CLIENTS FOR THE PURPOSE OF
THIS DIRECTIVE

Professional client is a client who possesses the
experience, knowledge and expertise to make its own
investment decisions and properly assess the risks that it
incurs.

In order to be considered a professional client, the client
must comply with the following criteria:

1. Categories of client who are considered to be
professionals

The following should all be regarded as professionals in
all investment services and activities and financial
instruments for the purposes of the Directive.

(1) Entities which are required to be authorised or
regulated to operate in the financial markets.

The list below should be understood as including all
authorised entities carrying out the characteristic
activities of the entities mentioned: entities authorised
by a Member State under a Directive, entities authorised
or regulated by a Member State without reference to a
Directive, and entities authorised or regulated by a non-
Member State:

(a) Credit institutions
(b) Investment firms
(c) Other authorised or regulated financial institutions

(d) Insurance companies

(e) Collective investment schemes and management
companies of such schemes

(f) Pension funds and management companies of such
funds

(g) Commodity and commodity derivatives dealers

(h) Locals

(i) Other institutional investors

(2) Large undertakings meeting two of the following
size requirements on a company basis:

- balance sheet total: EUR 20 000 000,
- net turnover: EUR 40 000 000,

COOBITHSI, TPEKPAIIAIONIETO ACUCTBUE KOHTPAKTA), a
TaKKe JIF0ObIe MHbIE TPOU3BOJHBIC KOHTPAKTHI HA
aKTHBBI, IIpaBa, 00s3aTeNbCTBA, MHJIEKCHI U TI0Ka3aTely,
He Ha3BaHHBIE paHee B HacTosiiieM Paznene, koTopele
HMMEIOT XapaKTEPUCTUKU APYTUX MPOU3BOIHBIX
(pMHAHCOBBIX MHCTPYMEHTOB, B TOM YHUCIIE, C YUETOM
TOTO, BEJIETCSI JIU TOPTOBJISL TAKUMH MHCTPYMEHTaMH Ha
perynupyemoM peiake win MTC; a Takxe
MIPOM3BOATCS JIM pacyeThl TI0 HUM 4epe3 MTPpU3HaHHbIC
KJIMPUHTOBBIC OPTaHU3alUH, WIIH K HUIM IIPUMEHSFOTCS
TpeOOBaHMs PETYISIPHOTO BHECEHHSI MapiKH.
I[MPHUJIOKEHME II

[TPO®ECCUOHAJILHBIE KJIMEHTbI JUUIA LIEJEN
HACTOSILEN JUPEKTHBBI

[IpodeccroHa IbHBIM KIIMEHTOM SIBJISICTCS KIIHCHT,
o6naﬂalou11/u71 OIIBITOM U 3HAHUAMHU, JOCTATOYHBIMU IJIA
HPUHSTHUS] CAMOCTOSATENILHBIX HHBECTUIIMOHHBIX
pelIeHni 1 IpaBHIBHON OIIEHKH PHUCKOB, KOTOPHIM OH
MOJIBEPracTCsl.

Jist TOTO, 9TOOBI CYUTATHCS MPO(HECCHOHATEHBIM
KJIMEHTOM, KJIMCHT JI0JDKEH OTBEYATh CIICAYIOIIIM
KPHUTEPHSIM:

I. KaTeropuu KIIMEHTOB, CUNTAIOLINXCS
npodeccuoHaIaMu

Crenyromue KaTerOpUU KIMEHTOB IOJDKHBI CIUTATHCS
HpO(l)eCCI/IOHaﬂ])HI)IMI/I KJIMEHTAaMH B OTHOLLICHUH BCEX
HWHBCCTUIIMOHHBIX YCJIYT, BUJIOB I/IHBCCTHL[MOHHOﬂ
ACATCIBbHOCTHU U q)I/IHaHCOBI)IX UHCTPYMECHTOB JJ1d ueﬂef/i
HacTosIel JJupeKTUuBEL.

(1) Opranuszanunu, KoTopsle ist paboThl Ha (PHHAHCOBBIX
PBIHKaX JIOJDKHBI TTOJIYYHUTh paspelieHne Ha
OCYIIIECTBIICHHE COOTBETCTBYIOIICH AEATEILHOCTH HIIN
JIESITEIIFHOCTD KOTOPBIX TO/UIEKUT PETYIHPOBAHUIO.
HwxenpuBeneHHBbIN N1epedeHb ClelyeT pacCMaTpuBaTh
KaK BKJIIOYAIOMINI B ce0s BCE TIOJTyYHBIINE pa3peIIeHne
OpTaHM3aIMH, OCYIIECTBIIIONINE IESITENbHOCTD,
XapaKTEePHYIO JUIs IEPEUYHCICHHBIX OPTaHU3aALNN:
OpraHM3aliH, TOJYYHBIINE pa3pellieHue Ha BeJCHUES
JIeSITENIbHOCTU B FOCYAapCTBE-YJIEHE B COOTBETCTBUH C
JlMpeKTrBOi; OpraHu3anuy, OoIyYUBIINE pa3pelicHIe B
rOCYZapcTBe-WICHE WK PEryJIupyeMble UM,
0€30THOCUTENBHO K KakoH-i0o J{upekTuse; u
OpTaHM3aINH, TTOJYUYHBIINE pa3pelieHne B CTpaHe, He
spisttomiericst unenoM EC, unm perynupyemMsle B
COOTBETCTBHH C €€ 3aKOHOAATEIbCTBOM:!

(2) kpeaUTHBIE OpraHU3auu

(b) nHBeCTHIIMOHHBIE (HUPMBI

(c) mpoune yImoTHOMOYEHHBIE WIH PETryTupyeMble
(hPMHAHCOBBIE HHCTUTYTHI

(d) cTpaxoBbIec KOMIAHUN

(e) opranu3zanuu KOJIJIEKTUBHOTO HHBECTUPOBAHMUSI U
YIIpaBJISIONINe KOMIAHUH TaKKX OpraHu3annit

(f) mencnonHble HOHIBI M YIPABIISIOMINE KOMIIAHUN
Takux (poHIOB

(g) munepsl, paboTaromirie Ha TOBAPHBIX PHIHKAX U
PBIHKaX TOBAPHBIX MPOU3BOIHBIX

(h) Gpoxkepsl, BeayIIHe TOPTOBIIO 33 CBOM CUET

(i) mpoure HHCTUTYIIMOHAIILHBIE HHBECTOPHI

(2) KpynHbIe opraHu3aiiy, OTBEYAONINE IBYM U3
clenyonux TpeOoBaHWi B OTHOIIIEHUH BETMYUHBI HAa
YPOBHC KOMITaHHUU:

- BamoTa 6ananca: 20 000 000 espo,

- gyucteIii o6opot: 40 000 000 eBpo,



- own funds: EUR 2 000 000.

(3) National and regional governments, public bodies
that manage public debt, Central Banks, international
and supranational institutions such as the World Bank,
the IMF, the ECB, the EIB and other similar
international organisations.

(4) Other institutional investors whose main activity is to
invest in financial instruments, including entities
dedicated to the securitisation of assets or other
financing transactions.

The entities mentioned above are considered to be
professionals.

They must however be allowed to request non-
professional treatment and investment firms may agree
to provide a higher level of protection.

Where the client of an investment firm is an undertaking
referred to above, the investment firm must inform it
prior to any provision of services that, on the basis of the
information available to the firm, the client is deemed to
be a professional client, and will be treated as such
unless the firm and the client agree otherwise.

The firm must also inform the customer that he can
request a variation of the terms of the agreement in order
to secure a higher degree of protection.

It is the responsibility of the client, considered to be a
professional client, to ask for a higher level of protection
when it deems it is unable to properly assess or manage
the risks involved.

This higher level of protection will be provided when a
client who is considered to be a professional enters into
a written agreement with the investment firm to the
effect that it shall not be treated as a professional for the
purposes of the applicable conduct of business regime.

Such agreement should specify whether this applies to
one or more particular services or transactions, or to one
or more types of product or transaction.

I1.
Clients who may be treated as professionals on request

11.1. Identification criteria

Clients other than those mentioned in section I,
including public sector bodies and private individual
investors, may also be allowed to waive some of the
protections afforded by the conduct of business rules.

Investment firms should therefore be allowed to treat
any of the above clients as professionals provided the
relevant criteria and procedure mentioned below are
fulfilled.

These clients should not, however, be presumed to
possess market knowledge and experience comparable
to that of the categories listed in section I.

- cobctBennbii kamuTair: 2 000 000 eBpo.

(3) HarmmoHanpHBIE WIIM PETHOHATILHBIC TTPABUTEIHCTBA,
rocyJapCTBEHHLIE OPraHbl, YIIPABIISAIOIINE
rOCYJIapCTBCHHBIM J0JroM, LIeHTpaabHbIC OaHKH,
MCXKAYHApOAHbIC U HAAHAIUOHAJIBHBIC HHCTUTYThI,
takue kak Beemupusiit bank, MB®, ELIb, EVb u
JIpyTHE aHAIOTHYHbIE MEXIYHAPOAHBIC OpPTaHU3alNH.
(4) IIpoune MHCTUTYLMOHATILHBIE HHBECTOPHI, YbeH
OCHOBHOH JIESITEIEHOCTBIO SIBJISICTCS BIIOYKEHUE CPEACTB
B ()MHAHCOBBIC MHCTPYMEHTBHI, BKIIIOYast OpraHn3alvy,
CO3JJaHHBIX JJISI CAETOK CEKbIOPUTH3ALNH aKTHBOB MIIN
MHBIX Ollepanyii o (GMHAHCHUPOBAHHIO.

Bce BrIIIenIEpeUnCcIIEHHBIE OPraHN3aIMN CUUTAIOTCSA
poheCCUOHATIBHBIMH.

Bmecre ¢ TeM, OHU HMEIOT TIpaBO TPeOOBATH
MPEI0CTaBIICHUS CTATyca HEMTPOPECCHOHAIBHOTO
WHBECTOPA; HHBECTUIIMOHHBIE (PUPMBI TAK)KE MOTYT
JlaBaTh COTJIaCHE Ha IPe/IoCTaBIIeHNE Oosiee BEICOKOTO
YPOBHS 3allUTHI.

B ciydae, ecnu KITHEHTOM WHBECTUITMOHHON (DHUPMBI
SBISIETCSI OJTHA M3 BBIILICTIEPEUHNCIICHHBIX OpraHu3anunii,
WHBECTHILMOHHAS! (UPMBI JOJDKHA TPOMH()OPMHUPOBATH
ee JI0 HaJasia IpeI0CTABICHUS YCIyT O TOM, YTO Ha
OCHOBaHMHU UMemoLIeica y pupmbl nHDOpMAHN, KINEHT
OyZIeT cunTaThes MPOPECCHOHANBHBIM CO BCEMH
BBITCKAOIIUMMU ITOCIICACTBUAMMU, CCIIU (I)I/IpMa " KJIIMCHT
HE JIOTOBOPATCS 00 HHOM.

®dupma 1oymKHa TaKKe MPOMH(OPMUPOBATH KIIMEHTA,
YTO OH MOXKET ITOTPeOOBaTh BHECEHUS] N3MEHEHUH B
YCIIOBHSI JOTOBOPA C LeNbI0 o0ecrieueHus doee
BBICOKOI! CTETICHH 3aIUTEHI.

Kiuent, cautaromuiics mpogpeccnoHaabHBIM, 00s3aH
cam obOpamaTbcs ¢ TpeOOBaHNEM MPEIOCTABICHHUS Oolee
BBICOKOI! CTETICHH 3aIUTHI B CIyJasiX, KOT/la OH
CYUTAET, YTO OH HE MOXKET JaTh HAAJIEKALIYIO OLICHKY
COOTBETCTBYIOIIMMH PUCKAM WU YIIPABISTH MMHU.
Bonee BbICOKHI ypOBEHB 3alIUThI PEIOCTABIAETCS
KIIMCHTY, CHUTAIOIIEMYCA Hqu)eCCI/IOHaHI)HI)IM, Ha
OCHOBAaHUM MUCBMEHHOT'O 1I0TOBOpa C HHBGCTHHHOHHOﬁ
(upmoii 0 TOM, YTO OH HE OYAET CUUTATHCS
podecCHOHANBHBIM KITMEHTOM IS LIeNei
MIPUMEHSEMOTO PeXHMa BEACHHS ONepaIui.

B Takom noroBope crenyeT ykasaTb, OTHOCHTCS JIH
Takast OTMEHA K OTHON MJIM HECKOJIBKHM yCITyraM HIIN
C/IeNIKaM, WM K OTHOMY WJTH HECKOJIBKUM THIIaM
MPOJYKTOB WIIU CIETIOK.

II.

KireHTbl, KOTOpBIE MOTYT pacCMaTpHUBaThCS B KAUECTBE
npodeccHoHaNoB, Mo UX MPOckoe

II. 1. UneHTnrKamoHHbIE KPUTEPUH

KnmneHTsl, kpoMe nepednciIeHHbIX B pa3zaene I, Britoyast
OpTraHbl FOCYAapCTBEHHOTO CEKTOPa M YacTHBIX
WHJIMBHYaJIbHBIX HHBECTOPOB, MOTYT TAaKXe OTKa3aThCs
OT HEKOTOPBIX MEP 3alHUTHI, TPEIYCMOTPEHHBIX
MpaBWJIaMH BEJICHUS ONEPALIH.

Co0TBETCTBEHHO, MHBECTHIINOHHBIE (PMPMBI JJOJKHEI
MMETh NIPABO PACCMATPUBATS JIFOOBIX U3
BBILICTICPEUNCIICHHBIX KJIMEHTOB KaK
po¢eCCHOHATBHBIX, TIPH YCIIOBHH COONIOICHHS
HIDKETIEPEUHCIICHHBIX KPUTEPUEB U TIPOLENYP.

Tem He MCHCC, TAKUEC KIIMCHTHBI HC JJOJIPKHBI CHUTATLCS
00J1a1aI0IINMH OTIBITOM M 3HAHWEM PBIHKA,
COIIOCTaBUMBIMH C OTIBITOM M 3HAaHUSMH OpTraHH3aLUiH,



Any such waiver of the protection afforded by the
standard conduct of business regime shall be considered
valid only if an adequate assessment of the expertise,
experience and knowledge of the client, undertaken by
the investment firm, gives reasonable assurance, in light
of the nature of the transactions or services envisaged,
that the client is capable of making his own investment
decisions and understanding the risks involved.

The fitness test applied to managers and directors of
entities licensed under Directives in the financial field
could be regarded as an example of the assessment of
expertise and knowledge.

In the case of small entities, the person subject to the
above assessment should be the person authorised to
carry out transactions on behalf of the entity.

In the course of the above assessment, as a minimum,
two of the following criteria should be satisfied:

- the client has carried out transactions, in significant
size, on the relevant market at an average frequency of
10 per quarter over the previous four quarters,

- the size of the client's financial instrument portfolio,
defined as including cash deposits and financial
instruments exceeds EUR 500000,

- the client works or has worked in the financial sector
for at least one year in a professional position, which
requires knowledge of the transactions or services
envisaged.

11.2. Procedure

The clients defined above may waive the benefit of the
detailed rules of conduct only where the following
procedure is followed:

- they must state in writing to the investment firm that
they wish to be treated as a professional client, either
generally or in respect of a particular investment service
or transaction, or type of transaction or product,

- the investment firm must give them a clear written
warning of the protections and investor compensation
rights they may lose,

- they must state in writing, in a separate document from
the contract, that they are aware of the consequences of
losing such protections.

Before deciding to accept any request for waiver,
investment firms must be required to take all reasonable
steps to ensure that the client requesting to be treated as
a professional client meets the relevant requirements
stated in Section II.1 above.

However, if clients have already been categorised as
professionals under parameters and procedures similar to

OTHOCSIIUXCS K KAaTErOpusIM, IIEpeurcIeHHbIX B Pazene
L.

JIroOoii Takoii OTKa3 OT 3aIIUThI, IPEA0CTABIIIEMOM
CTaHAAapTHBIM PEKUMOM BEACHUA onepauni&, CUNTACTCA
I[eﬁCTBHTeJ'leI:-IM TOJIBKO IIpH yCJIOBUH, YTO
Ha/UIeXalas OleHKa KBaTU(UKAIMH, ONbITA ¥ 3HAHUH
KIIMEHTA, IIPOBE/ICHHAs! MHBECTUIIMOHHOH (GUpMOH, Taet
pa3yMHbIe OCHOBaHHMSI T0JIaraTh, IPHHAMAs BO
BHUMAaHHE XapaKTep MPEAIoaraeMbIX CIEI0K U yCIyT,
YTO KJIMUEHT B COCTOSIHUHM TPHHUMATh CaMOCTOSATEIbHbIC
MHBECTHIMOHHbIE PEIICHHS 1 OIICHNBATH CBA3AHHBIC C
HUMH PHUCKH.

[IpoBepka MpUrofHOCTH, IPOBOJUMAS B OTHOIIEHUN
PYKOBOJUTEINIEH U IUPEKTOPOB OPraHU3ALMMN,
JIMLIEH3UPYEMbIX B COOTBETCTBUU € JIUpeKTHBaMH B
(uHaHCOBOH chepe, MOKET CUMTATHCS IPUMEPOM
OLICHKH OTIBITa U 3HAHHH.

B ciryyae HeOONbIIMX OpraHKU3alMii Takasi OlleHKa
JIOJDKHA TIPOU3BOJUTHCS B OTHOIICHHH JIMIIA,
YIIOJTHOMOYEHHOTO COBEPIIATH CACIKH OT IMEHH
OpTaHH3AIHH.

B xoze Takoi onieHKH HE00X0aMMO, YTOOBI OBUTH
YZIOBIETBOPEHBI, KAK MUHUMYM JIBa U3 EPEUHCIEHHbBIX
HIDKE KPUTEPUEB:

- KIIMEHT COBEpLIAJ CAEIKH B 3HAUUTEIBHOTO pa3Mepa
Ha COOTBETCTBYIOIIEM PBIHKE B CPETHEM HE PeXe ueM
10 pa3 B kBapTal Ha NPOTSHKEHUH NPEIIIECTBYIONINX
YeThIpeX KBapTaJoB,

- pa3Mep KIMEHTCKOTO MOpTdest GUHAHCOBBIX
MHCTPYMEHTOB, COTJIACHO ONPEIEJICHHIO, BKIIIOYAIOIIETO
JICHE)KHBIE JICTIO3UTHI U (PUHAHCOBBIE HHCTPYMEHTHI,
npessimaet 500 000 eBpo,

- KIIMEHT paboTaeT win paboTasr B GMHAHCOBOM CEKTOpE
B TEUECHUE HE MEHEE OJIHOTO rojia B MPO(eCCHOHATLHOM
Ka4ecTBe, YTO TPeOyeT 3HaHMS NPEIIOIAraeMbIX CIEIOK
WJIH YCIIYT.

IL. 2. Ipouenypa

KHI/ICHTbI, YKa3aHHbIC BBIIIC, MOT'YT OTKa3aTbCA OT
MPUMEHEHHS TIOAPOOHBIX PABHJI BEACHUS ONeparui
TOJIBKO IIPH YCIIOBHH COOJIIOJICHUH CIIEAYIOIIEeH
HPOLIEAYPHI:

- OHH JIOJDKHBI 110JIaTh 3asIBJICHHE B MUCBMEHHON (opMme
B MHBECTUIIMOHHYIO (PMPMY O TOM, YTO OHHM JKENIAIOT,
YTOOBI MX paccMaTPHUBANIN Kak MPOQPEeCCHOHATBHBIX
KJIMEHTOB, JIN0O B [IEJIOM, THOO B OTHOLICHUH
KOHKPETHON MHBECTUIIMOHHOMN YCIYTH WU CACIKH, HIIH
THIIA CJIEJIOK WIIN TIPOAYKTOB;

- NHBECTHLIMOHHAs (MpMa JOJKHA NIPEJOCTaBUTh UM
YeTKOe NpelynpexIeHUe B TNCbMEHHO (opme o
IpaBax Ha 3alllUTy U KOMIICHCAIIUIO UHBECTOpaM,
KOTOPBLIC OHU B PE3YJIbTATC MOT'YT IOTCPATD |

- OHH JIOJDKHBI TTOJITBEPANTD B IMCHbMEHHOH (hopme B
OTZAEIBHOM OT JIOTOBOPA JOKYMEHTE, YTO UM U3BECTHO O
TIOCIIEACTBHSAX YTPaThl IIpaBa Ha TaKylo 3alluTy.

Jlo npuHATHS pemeHns 00 yI0BICTBOPCHUH 3asIBICHHS
00 OTKa3e OT IpaB, HHBECTHIIMOHHAS (rpMa TOJDKHA
MPEANIPUHSTE BCE Pa3yMHBIE MEPBI, YTOOBI
YIOCTOBEPUTHCS, YTO KIMEHT, KOTOPBII MPOCUT
paccMaTpuBaTh ce0sl B KauyecTBe IPOPEeCCHOHATEHOTO
KJIMEHTAa, Y/IOBJIETBOPSIET BCEM TPEOOBAHMSIM ITyHKTA |
Pasnena II Beie.

OjiHaKo B ciIydae, eciii KJIMEHTHI y)Ke ObUIM OTHECEHBI K
KaTeropuu MpoQecCHOHAIBHBIX Ha OCHOBAaHUN



those above, it is not intended that their relationships
with investment firms should be affected by any new
rules adopted pursuant to this Annex.

Firms must implement appropriate written internal
policies and procedures to categorise clients.

Professional clients are responsible for keeping the firm
informed about any change, which could affect their
current categorisation.

Should the investment firm become aware however that
the client no longer fulfils the initial conditions, which
made him eligible for a professional treatment, the
investment firm must take appropriate action.

(1) 0OJ C 71 E, 25.3.2003, p. 62.

(2) OJ C 220, 16.9.2003, p. 1.

(3) OJ C 144, 20.6.2003, p. 6.

(4) Opinion of the European Parliament of 25 September
2003 (not yet published in the Official Journal), Council
Common Position of 8 December 2003 (OJ C 60 E,
9.3.2004, p. 1), Position of the European Parliament of
30 March 2004 (not yet published in the Official
Journal) and Decision of the Council of 7 April 2004.

(5)OJL 141, 11.6.1993, p. 27. Directive as last
amended by Directive 2002/87/EC of the European
Parliament and of the Council (OJ L 35, 11.2.2003, p.

1).

(6) OJ 56, 4.4. 1964, p. 878/64. Directive as amended by
the 1972 Act of Accession.

(7) OJ L 228, 16.8.1973, p. 3. Directive as last amended
by Directive 2002/87/EC.

(8) OJ L 345,19.12.2002, p. 1.

(9) OJ L 126, 26.5.2000, p. 1. Directive as last amended
by Directive 2002/87/EC.

(10) OJ L 141, 11.6.1993, p. 1. Directive as last
amended by Directive 2002/87/EC.

(11)OJ L9, 15.1.2003, p. 3.

(12) OJ L 168, 27.6.2002, p. 43.

(13) OJ L 281, 23.11.1995, p. 31.

(14) OJ L 184, 6.7.2001, p. 1. Directive as last amended
by European Parliament and Council Directive
2003/71/EC (OJ L 345, 31.12.2003, p. 64.).

(15)OJL 115,17.4.1998, p. 31.

(16) OJ L 184, 17.7.1999, p. 23.

(17) OJ L 26, 31.1.1977, p. 1. Directive as last amended
by the 1994 Act of Accession.

(18) OJ L 375, 31.12.1985, p. 3. Directive as last
amended by Directive 2001/108/EC of the European
Parliament and of the Council (OJ L 41, 13.2.2002, p.
35).

(19) OJ L 193, 18.7.1983, p. 1. Directive as last

apaMEeTPOB U MPOLEAYD, aHAJIOTHYHBIX
BBILLIENIEPEYNCIIEHHBIM, HA UX OTHOLICHUS C
WMHBECTHLMOHHOHM (PUPMOH HE JTOJKHBI
pacnpoCcTpaHsThCs Kakue-I1100 HOBBIE MpaBua,
MIPUHATHIE B COOTBETCTBUHU C HACTOSIINM
IIpunoxenuem.

DUpMBI JOIKHBI IPUHUMATh COOTBETCTBYIOIUE
JIOKYMEHTHI O BHYTPEHHE! OJIUTUKE U IIPOLeTypax,
UCTIONB3YEMBIX JUI OTHECEHHUS KJIMEHTOB K PA3JIMYHBIM
KaTeropusiM.

[IpodeccronanbHbIe KIMEHTH HECYT OTBETCTBEHHOCTh
3a nHpopMHpOBaHUE PUPMBI 000 BCEX M3MECHEHUSX,
KOTOPBIE MOTYT MOBIIUSTh HA U3MEHEHHE UX TEKYIEH
KaTeropuu.

[Tpu 3TOM, €Clii MHBECTUIIMOHHOH (upMe cTaHeT
M3BECTHO O TOM, YTO KJIMEHT 0oJiee He OTBEYaeT
NepBOHAYAILHBIM TPEOOBAaHUSIM, HA OCHOBAaHUH
KOTOPBIX OH OBIJI OTHECEH K KaTerOpHu
npodeccCHOHANBHBIX KINEHTOB, MHBECTUIIMOHHON
(upme cremyer IpeIIpHUHATS COOTBETCTBYIONINE MEPHI.

(1) OXK C71E, 25.3.2003, ctp. 62

(2) OX C 220, 16.9.2003, cTp.1

3 OXK C 144, 20.6.2003, ctp. 6

(4) Muenne EBporetickoro napiamMeHTa oT 25 CeHTA0pS
2003 r. (emie He onyOinkoBaHHOE B OQUIATHEHOM
Kypnane), O6wmas no3unus Cosera ot 8 nekadpst 2003
r. (OX C 60 E, 9.2.3.2004, ctp.1), [To3umus
Esponeiickoro ITapnamenta ot 30 mapta 2004 r. (eme
He oryOnmkoBanHoe B OdurransaoM JKypHaie) u
Pewenue Cosera ot 7 anpenst 2004 r.

(5) OXK L 141, 11.6.1993, cTp. 27 ¢ monpaBKamu,
npunaTeiMu [Jupextusoii 2002/87/EC EBponetickoro
[Tapmamenta u Cosera (OXK L 35, 11.2.2003, ctp. 1)

(6) OXK L 56, 44.4.1964, ctp. 878/64, lupextusa ¢
MOTNpaBKaMu, BHeCEHHbIMH AKTOM 0 [Tpucoenunenun
1972 r.

(7) OXK L 228, 16.8.1973, c1p. 3, Jlupextuna c
nonpaskamH, BHeceHHbIMH JupexTrBoii 2002/87/EC
(8) OXK L 345, 19.12.2002, ctp. 1

(9) OXK L 126, 26.5.2000, ctp. 1, Anpexrusa c
NOCIICJHUMH TTOTIPABKaM¥, BHECEHHBIMH J{UPEKTHUBOI
2002/87/EC

(10) OXK L 141, 11.6.1993, ctp. 1, Aupektusa c
nornpaekamu, BHeceHHbIMU Jupextunoit 2002/87/EC
(11) OXK L 9, 15.1.2003, ctp.3

(12) OXK L 168, 27.6.2002, cTp.43

(13) OXK L 281, 23.11.1995, ctp. 31

(14) OXK L 184, 6.7.2001, ctp. 1, Aupekrusa c
MOCJIEAHUMM [IOIIPABKAaMU, BHECEHHBIMU JIUPEKTUBOM
Esponeiickoro ITapnamenta u Cosera 2003/71/EC (OXK
L 345,31.12.2003, ctp. 64)

(15) OXK L 115, 17.4.1998, c1p.1

(16) OK L 184, 17.7.1999, ctp.23

(17) OXK L 26, 31.1.1977, ctp. 1, dupexTua ¢
HOCIIEJHUMH TTOIIPAaBKaM¥, BHECEHHBIMU AKTOM O
IMpucoenuuenun 1994 r.

(18) OXK L 375, 31.12.1985, ctp. 3, JlupexTuBa c
[OCJIEAHUMM [IOIIPABKAaMU, BHECEHHBIMU JIUPEKTUBOM
2001/108/EC Esponetiickoro [lapnamenra u CoBera,
(OX L 41, 13.2.202, c1p.35).

(19) OXK L 193, 18.7.1983, ctp. 1, lupexrusa ¢



amended by Directive 2003/51/EC of the European
Parliament and of the Council (OJ L 178, 17.7.2003, p.
16).

(20) OJ L 84,26.3.1997, p. 22.

(21) OJ L 96, 12.4.2003, p. 16.

(22) OJ L 166, 28.6.1991, p. 77. Directive as last
amended by Directive 2001/97/EC of the European

Parliament and of the Council (OJ L 344, 28.12.2001, p.

76).

(23)0JL

(24) OJ L 126, 12.5.1984, p. 20.

(25) OJ L 222, 14.8.1978, p. 11. Directive as last
amended by Directive 2003/51/EC of the European
Parliament and of the Council (OJ L 178, 17.7.2003, p.
16).

(26) OJ L 191, 13.7.2001, p. 45.

(27) 2 years after the entry into force of this Directive.

(28) 3 years after the entry into force of this Directive.

(29) 30 months after the entry into force of this
Directive.

(30) 30 months after the entry into force of this
Directive.

(31) 1 year after the entry into force of this Directive.

(32) OPECE to insert reference to this Directive.

(33)0JL
(34) OPECE to insert reference to this Directive.

(35)0JL
(36) OJ L9, 15.1.2003, p. 3.
(37) OPECE to insert reference to this Directive.

(38)0J L
(39) 24 months after the entry into force of this
Directive.
(40) 24 months after the entry into force of this
Directive.
(41) 24 months after the entry into force of this
Directive.
(42) 24 months after the entry into force of this
Directive.
(43) 24 months after the entry into force of this
Directive.
(44) 24 months after the entry into force of this
Directive.

MOCJIEAHUMH TIOTIPaBKaMH, BHECEHHBIMHU JIMpEKTHBOM
2003/51/EC Esporeiickoro [TapnamenTa u Cosera (OXK
L 178, 17.7.2003, ctp. 16)

(20) OXK L 84, 26.3.1997, ctp.22

(21) OK L 96, 12.4.2003, ctp. 16

(22) OXK L166, 28.6.1991, ctp. 77, AupexTusa ¢
MOCJICIHUMH TIOTIpaBKaMu, BHECEHHBIMHU J{upexTHBOM
2001/97/EC Espomnetickoro [TapnamenTa n Cosera (OX
L 344, 28.12.2001, ctp. 76)

(23) OXK L 345, 31.12.2003, ctp. 64

(24) OXK L 126, 12.5.1984, ctp. 20

(25) OXK L 222, 14.8.1978, ctp. 11, lupextusa ¢
MOCJIEAHUMH TIOTIPaBKaMH, BHECEHHBIMHU J{UpeKTHBOM
2003/51/EC Esporneiickoro ITapnamenta u Cosera (OXK
L 178, 17.7.2003, ctp. 16)

(26) OXK L 191, 13.7.2001, ctp.45

(27) 2 rona nocine BCTYIUICHHS B CHITYy HacTOSIIEH
JupexTuBsl

(28) 3 rona noce BCTYIUICHHS B CHITy HacTOSIIEH
JupeKxTuBbI

(29) 30 mecsreB mocie BCTYIUICHHUS B CHITY HACTOSIIICH
JupeKxTuBbI

(30) 30 mecsreB mocie BCTYIUICHHUS B CHITy HACTOSIIEH
JupexTuBsl

(31) 2 roga moce BCTYIUIEHHUS B CHITY HACTOSIIECH
JupexTussl

(32) OPECE BcTaBUTh CCBUIKY Ha HACTOSIILYIO
JupextuBy
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(34) OPECE BcTaBuTh CCBUIKY Ha HACTOSIILYIO
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(37) OPECE BCTaBHTH CCBUIKY Ha HACTOSIITYIO
HupextuBy
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(39) uepes 24 mecsiia mocie BCTYIJICHUS B CUITY
HacTosAed JIupeKTUBbI

(40) uepes 24 mecsiia mocie BCTYIJICHUS B CUITY
HacTosmed JJupeKTuBbl

(41) uepes 24 mecsiua nocie BCTYIUICHUS B CHITY
HacTosed J{upeKTuBbl

(42) uepes 24 mecsia mocie BCTYIUICHUS B CHITY
HacToswen JupeKTuBbl

(43) uepes 24 mecsima mocie BCTYIUICHUS B CHITY
HacToswen J{upeKTuBbl

(44) guepes 24 mecsia nocie BCTYIUICHUS B CHITY
HacToswen JupeKTuBbI



