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NPEONIOXEHUE 3A PE3OJNIOLMA HA EBPONENCKUA NMAPJIAMEHT

OTHOCHO MOJIUTHKA B 00J1acTTa HA (puHaHcoBHUTE Yeayru (2005-2010 r.) — bsaia kaura
(2006/2270(INI))

Eeponeiickuam Ilapnamenm,

KaTo B3¢ npensuy bsnara kaura Ha KoMucrsaTa OTHOCHO TOJUTHKATA B 00J1acTTa Ha
¢unancosute yciryru 2005-2010 r. (COM(2005)0629),

KaTo B3€ MPEIBU/I N3ITBIHEHHETO Ha [1maHa 3a neiicTBue OTHOCHO (PMHAHCOBUTE YCIYTH
(FSAP) (COM(1999)0232), npuet ot Komucusita, u no-koHkpersHo /{upexruna
2003/6/EO na EBponetickust mapnaMeHT u Ha CbBeta oT 28 sHyapu 2003 rouHa OTHOCHO
THPrOBUsATA C BHTPEIIHA HHPOPMAIUSI 1 MAaHUITYJIMPAHETO Ha 1ma3apa (mmasapHa
snoynorpe6a)’, Jupextusa 2004/39/EO Ha EBpomneiickus mapiament u Ha CbhBera ot 21
anprt 2004 TOMHA OTHOCHO Ma3apyTe Ha (QMHAHCOBH MHCTPYMEHTH ~, JINpeKTHBa
2004/109/EO na EBponeiickus mapiameHnT u Ha CbBeta oT 15 nekemBpu 2004 roanHa
OTHOCHO XapMOHHW3WPaHE U3UCKBAHMATA 32 IPO3PAYHOCT 110 OTHOIICHUE Ha
MHPOpPMALIUATA 32 U3ATEITUTE, YUUTO IICHHN KHI)KA ca JIOMyCHATH 32 ThPryBaHE Ha
perynmpan masap’, IMPeKTHBHTE 3a KanuTanosute usnucksanns (CRD) (JupexTusa
2006/48/EO na Epponetickus napiameHT 1 Ha CbBeTa oT 14 roHu 2006 romHa OTHOCHO
MPEIIPUEMAHETO U OCHIIECTBSIBAHETO HA JIEHHOCT OT KPEUTHUTE HHCTHTYIIHA
(npepaborena)’ u Tupextusa 2006/49/EO na EBpomneiickus mapnaMeHT u Ha ChBETa OT
14 rouu 2006 roagHa OTHOCHO KaITMTAJIOBaTa aAeKBAaTHOCT HA HMHBECTUIIMOHHUTE
TIOCPEIHUIM ¥ KPEAUTHHTE HHCTUTYIHH (IpepaboTeHa)’) i MpeUIOKEHHETO 3a
nupeKkTHBa Ha EBporelickus mapiaMeHT u Ha CbBeTa OTHOCHO yNpaKHSBaHE Ha IpaBaTa
Ha IJ1ac OT CTpaHa Ha aKIMOHEPH Ha JPY>KECTBA, YHETO CEIAJMIIE Ce HAaMHpa B IbpKaBa-
YJIeHKA ¥ YMHUTO aKIIWHU Ca JOITyCHATH 3a ThPryBaHe Ha PEryJIMpaH mna3ap
(COM(2005)0685),

KaTo B3€ MpeaBHUI padOTHHS TOKYMEHT Ha ekurna Ha Komucusita — [loknan 3a Hanpeabka
Ha o0 na3ap Ha puHaHcoBUTE yciayru 3a 2006 roauHa,

KaTo B3€ npeaBu EBponenckrs KOAEKC 3a MOBEACHUE 3a KIIMPUHT U ceThIMeHT’ oT 7
HoemBpu 2006 roarHa u npeIoxkeHneTo Ha EBpocrucremara 3a pa3paboTBaHe HA cCUCTEMA
3a CETHJIMEHT Ha CJCJIKH C IIEHHU KHIDKA ¢ eHTpasiHoOankoBu napu (Target 2 Securities),

KaTo B3€ MPEeIBU/I MTpeuIokeHneTo Ha KommucusiTa 3a TUpeKTHBa 3a M3MEHEHHE Ha
Hupextusa 92/49/EVO u dupextusu 2002/83/EO, 2004/39/EO, 2005/68/EO u
2006/48/EO Ha CpBeTa OTHOCHO IIPOLEAYPHUTE MTpaBUIIa U OLIEHBYHUTE KPUTEPUH 32

Oyaropa3yMHa OIICHKA Ha MPUIOOMBAHMS U YBEIIMYaBaHE HA JISJIOBUTE YYACTHUS BHB
¢unancous cexrop (COM(2006)0507),

N L A W N =

OB L 96, 12.4.2003 r., cTp. 16.

OB L 145, 30.4.2004 r., ctp. 1.

OB L 390, 31.12.2004 r., ctp. 38.

OB L 177, 30.6.2006 r., cTp. 1.

OB L 177, 30.6.2006 r., ctp. 201.

http://ec.europa.eu/internal _market/financial-markets/docs/code/code_en.pdf.
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KaTo B3e npensua nokiaaga Ha Komurera no gunancosu yciayru (FSC) oTHOCHO
¢buHaHCcOBUS Haa30p OT PpeBpyapu 2006 roguna (oxian Francq), myonukyBaH Ha 23
dbespyapu 2006 1.,

KaTo B3€ MpeaBu BTopus MeXIUHEH T0KJIal HA MEXIYWHCTUTYIIMOHAJIHATA Tpyma 3a
HaJ30p Ha mporeca ,,Lamfalussy®, uznanen na 26 ssuyapu 2007 r.,

KaTo B3€ MpelBUJ 10KIa1a Ha KomuTera Ha eBpOneiCKUTE peryjJaTopHU OpraHu Ha
nazapu Ha neHHU KHuka (CESR) 0THOCHO ,,HaJ30pHU HHCTPYMEHTH 3a Ma3apuTe Ha
nennu kamxa Ha ECY, (moknan ,,Himalaya“), mybnukyBan Ha 25 oktomBpu 2004 T.,

KaTo B3€ Mpe/IBH] CBoUTE pe3otroiuu oT 28 ampui 2005 r. OTHOCHO HACTOAIIWS €TaIl Ha
1
uHTerpanus Ha puHancosute nazapu Ha EC' u ot 4 ronu 2006 roguHa OTHOCHO
2
KOHCOJIMJAIMATA Ha HHAYCTpHUATA 32 GUHAHCOBH YCIIYTH

KaTo B3€ MpeBU] WieH 45 OT CBOsI IPaBUIIHUK,

KaToO B3€ MpCABUJ JOKJIaaa Ha Komucusara mo "NKOHOMHUYECKH U Mapru4YHU BBIIPOCH

(A6-0000/2007),

no3npassBa Komucusra 3a nmpunoca Ha [lnana 3a aeiictBue B o6sactra Ha (PUHAHCOBUTE
YCIIYTH 32 Ch3/1aBaHETO Ha €BPONEHCKH KAITMTAJIOB Ma3ap, KOMUTO € BOJEI] B CBETOBEH
Maiad, He Ha MOCIeAHO MSICTO OarogapeHne Ha KaueCTBOTO U CTAaOMIHOCTTA Ha
(bMHAHCOBOTO CH PETYJIUPAHE;

MPUKAHBA JbPKABUTE-WICHKH Ja OCUTYPAT CBOEBPEMEHHOTO M MOCIIEI0BATEIIHO
npuiarane Ha [1nana 3a neiictBue B o6sacTTa Ha (PUHAHCOBUTE YCIIyTH; IPU30BaBa
Komucusita na Habm01aBa U3MTBIIHEHUETO MY, @ KOMUCUHUTE Ha TPETO HUBO - Ja
o100psABaT HEMPEKHCHATO MOCIIEI0OBATEIHOCTTA HA IPUJIaraHeTo My;

Ou npuBeTCTBaJIa 0-3a/IbJI00YEHO U3CIIEIBAHE HA UKOHOMHYECKUTE €(DeKTH Ha MEPKUTE,
npensujeHu B [lnana 3a neiictBue B 001acTTa Ha (PUHAHCOBUTE YCIYTH, C OIJIE] Ha
JIucabonckara ctparerus; u3ucksa Komucusita 1a Bb3iara Takupa poy4BaHus 3a€IHO C
TOJUIIHUTE CHU JIOKJIa/IM 32 HaIpeIbKa U Ha/l30pa BbPXY U3II'BJIHEHUETO;

Ilazapua konyenmpavyusn

4,

oTOesI3Ba BUCOKA Ma3apHa KOHLEHTPAIUs BbB BbPXOBHSI CETMEHT OT (PMHAHCOBH yCIyTU
3a rojieMu KOMIIAaHUH, PETUCTPUPAHU Ha (POHIOBUS Na3ap, Hali-Be4ye OJAUTOPCKH PpUpMH,
areHuuu 3a kpeauteH petunr (CRA) u nuHBecTULIMOHHU OaHKW; mpukaHBa Komucusra u
HAIlMOHAJIHUTE OpraHy B 00JIacTTa Ha KOHKYPEHILIUATA J]a IpujlaraT BHUMATEIHO
npaswiara Ha EC 3a KOHKypeHIusATa; noguepTaBa HEOOX0IUMOCTTA OT JOCTBITHU
MIpOLIEYpH 3a Kajl0u U KoMIeHcaluu; u3nucka Komucusra 1a ordyere ChbOTBETHO
TJIe/IHAaTa TOYKa HA TOTPEOUTEIHTE;

' OB C 45 E, 23.2.2006 r., cTp. 140.
> P6_TA(2006)0294.
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5. HM3TBKBAa HEOOXOAMMOCTTA OT MIPO3PAUYHOCT HA TAKCUTE U pa3JelisiHe Ha AEHHOCTUTE IO
oTpesiesisiHE Ha PEUTHHT U KOHCYJITAHTCKUTE JEHHOCTH Ha areHIIMHUTE 3a KPEIUTEeH
PEUTHHT, KaKTO M Ha CBBP3aHUTE C TAX Pa3X0]y; OJUepTaBa, Y€ areHIUUTe 3a KpeIuTeH
PEUTHHT M3ITBJIHABAT ITyOJMYHA POJIsi, HATPUMED MO OTHOIICHHUE HA KAITUTATIOBUTE
M3HUCKBaHUS, U IOPaJu TOBA TPsiOBa Jja OTrOBapsT Ha BUCOKU KPUTEPUU 32 JOCTHITHOCT,
KayecTBO U HAJEKIHOCT; MpukaHBa Komucusra 3a leHHU KHUXa U pOHI0BU Oopcu
(SEC) u Komurera Ha eBpoNnelcKUTE PeryIaTOPHU OPraHU Ha Ma3apy Ha HEHHU KHIDKA
7ia HaOJII0JaBaT CTPOro areHIUUTE 32 KPEIUTEH PEUTHHT Bb3 OCHOBA Ha KOJEKCA 3a
MoBe/ieHne Ha MeXyHapoJHaTa opraHu3alus Ha KOMMCUUTE 3a IEHHU KHIDKA U Ja
ChOOIIIaBaT B ciy4yail Ha HEOOXOUMOCT OT JOMBJIHUTEIHHU PETYJIATOPHU MEPKH;

6. cnen BeBexIanHeTo Ha upektuna 2004/39/EQ' oTHOCHO mazapute Ha (BHHAHCOBH
unctpymenT (MiFID), ouakBa 3acuieHa KOHKypeHLIHs Mexay M1aThopMuTe 3a
THProBUs, HO CHIO TaKa U MOBUIIIEHA KOHCOJIUAALIMS Ha ToeMuTte (GOHI0BU O0OpCH;
BSpBa B HEOOXOJUMOCTTA OT CHJIHO TPAHCATJIAaHTUYECKO COJIMKaBaHE HA MpaBUilaTa U
HAJ30pHUTE MPAKTUKH; IOAYEPTABa, Ye T0OPOTO YIpaBICHUE € 3abJIKUTEITHO U Ye
BJIUSIHUETO HA OTpeOUTENNTE HE TPsAOBa Ja ce MOJKONaBa Ype3 IPOMEHH B
COOCTBEHOCTTA;

7. BBOPEKH Y€ MPU30BaBA 33 HANIPEIBK MPH OTCTPAHSIBAHETO HA OCTAHAIIUTE MPEUKH,
yCTaHOBEHH B JIokiaaa ,,Giovannini® ot 2001 r., HACTOATETHO MOYEpTaBA
HE00XO0IUMOCTTA OT MOI00psIBAaHE Ha Clie/Na3apHaTa HHPPACTPYKTypa, KAKTO C OIJIe] Ha
MIPO3PAaYHOCTTA HA [IEHUTE M KOHKYPEHIIUATA, TaKa U C OTJIe]l Ha OOIIECTBEHUS HHTEPEC B
CUTYPHOCTTA Ha CETHJIMEHTA; Bb3HAMEPSBA J]a M3CJIe/[Ba BHUMATEIIHO Pa3BUTHETO HA
cpOuTHATa, cBbp3aHu ¢ Konekca 3a nosenenue u npoekra TARGET?2-Securities B To3u
KOHTEKCT;

8. MOocouYBa HApPACTBAIIOTO BIMSHHUE HA TJIACYBAIIUTE KaTO IbJIHOMOIIHUIINA TOCPEIHUIIN;
Mo Komucusita na Habmo1aBa BHUMATEIIHO €PEKTUTE OT MpeACTosAIaTa JTUPEKTHBA
OTHOCHO yTIpa)kKHsIBaHE Ha IIpaBaTa Ha IJlac OT CTPaHa Ha aKIMOHEPH Ha Jpy’KeCTBa
(COM(2005)0685), kosiTO yIecHsIBa rIaCyBaHETO Ype3 MIbITHOMOITHUIIH, U J1a IPEJCTaBU
MEpPKH, HACOUEHU CPEIy PUCKOBETE OT Ma3apHO JOMUHUPAHE, Ta3apHa 3JI0ynoTpeda u
KOH(JINKTH Ha HHTEPECH HA TaKUBA MTOCPEIHUIIN;

9. curxHanusupa, 4e MajKo Ha Opoi roieMyu UHBECTUIIMOHHU OaHKU MPEIOCTaBAT YCIyTH Ha
BCUYKH U3JaTeNI U UHBECTUTOPU OT Hali-BUCOKO HUBO, BKIFOUUTEIHO HA cCaMHTe cede
CH; KaTETOPUYHO MPUBETCTBA 3aBUIIIEHATa OJUTEITHOCT Ha HAJ30PHULIUTE MPU SICHU
cllydad Ha MaHUIYJIMpaHe Ha Ma3apa, ThProBus ¢ BbTPELIHa UH(DOpMALIUS UITU
u3npeBapBau aeicTsus (,,front-running*); npukansa Komucusita, CbBMECTHO €
perynaropuute opranu Ha CAILl, na 3anouyHe 3aAb10049€HO pa3ciieZIBaHE B CEKTOPA C LIET
Jla C€ MPOBEPH J1ajii BBTPEIIHUTE KOJAEKCH 32 MOBEAECHUE U ,,KUTANCKUTE CTEHU * ca
JOCTAaThYHHU 32 MOCTUTAaHETO Ha MOAXO/ASIIO0 HUBO HAa KOPIOPATUBHO YIPaBIECHUE U
nazapHa Mpo3payvyHOCT U NPeJOTBpaTsABaHE HAa KOH(IUKTH HA UHTEPECH;

Aﬂmepnamuenu UHeecmuuyuoHHuUu cpedcmea

' OB L 145, 30.4.2004 r., cp. 1.
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10. e HamBJIHO 3aIM03HAT C PSA3KOTO MOKAYBAaHE HA AJITEPHATUBHUTE MHBECTUIIMOHHU CPEACTBA
(xemxupaiy GoHA0BE U UHBECTUIIMOHHUTE (POHJIOBE C YACTEH KalMUTal), KOUTO
OCUTYpSIBAT JINKBUIHOCT U JUBEpPCU(PUKAIUS Ha Ma3apa, HO ChIIIO TaKa MOXKe /1a
MIpEeIM3BUKAT CUCTEMEH PUCK, TOBUIIABAIIY C€ HUBA HAa (PMHAHCHpaHE Ha ONepaluuTe
4ype3 KpeauT (IEBBPUJIK) U ChOTHOILIEHUS BT KbM aKTHBU HAa KOMIIAHUMTE, KAaKTO U
BHCOKHM HUBA Ha €KCIO3MIIMA Ha APYTU (PUHAHCOBU MHCTUTYLINU;

11. u3paszsBa cexajieHUe, ye 10 MOMEHTa poyuBaHusiTa Ha Komucusita ca Ounu
ChCPEAOTOUEHHU E€AMHCTBEHO BBbPXY IPEUKUTE 3a pacTexka Ha TakuBa (OHIOBE, a HE
BBPXY MPOIMYCKUTE B N3UCKBAHUATA 3a ONMOBECTSBAHE 110 OTHOIIEHNE HA KOPIIOPATUBHOTO
PBHKOBOJICTBO U MHBECTUIIMOHHATA MOJUTHKA, WJIM HAa alaliTUPAHETO Ha MIpaBuiia 3a
HUBOTO Ha JIEBBPUJIK U YIIPABIEHUETO HA PUCKA U AUBEpCcU(UKALMITA; MOJIU 32 I10-
IIMPOKOOOXBATEH U MO-KPUTUYEH MOAXOT;

12. npuxansa Komucusita 1a U3BbpILIM OLIEHKA HA KAYECTBOTO Ha HaA30pa B O(PIIOPHUTE
30HU U J1a 3aCUJIM ChTPYJHUUECTBOTO; IPENOpbUYBa NpUChEANHABaHE KbM ChEeTUHEHUTE
AMEPHUKAHCKH IIATH MPU ITPOYYBAHETO HA KOMIIEHCATOPHU MEPKH, KaTO HAIpUMEp
JaHbLIM BbPXY ONpeJieleH! (PUHAHCOBU OIEpalty;

Jocmwn 0o punancu ¢ cezcmenma mvpeosus Ha OpeoHO

13. orOens3Ba, ye TpaHCTpaHUYHATA UHTETpals Ha ((UHAHCOBUTE Ma3apu, CBbP3aHU C
ThproeusiTa Ha qpedHo Ha EC, npoabmkasa na Ob/e HEIOCTaThuHA; OTOENA3BA, e
MOTPEOUTENTUTE LEHAT (PU3NUECKU MPUCHCTBALIUTE UHCTUTYLIMU MIPe]l BUPTYATHUTE
TaKMBa, KOETO BOJM JI0 MpeolIiaiaBallo BbTpelHa (UHAHCOBA CTPYKTYpPa;
Mpeaynpesx/iaBa 3a OMacHOCTTa OT IPOCTO “pEeMOHTHpaHE” HA HAIMOHATHUTE TPATUITUN
3a 3alllKTa Ha MOTPEOUTENINTE U HAa IPABHUTE CUCTEMU Upe3 pUJIaraHe Ha YHUBEPCAIIHO
(Ha mpUHIMIA ,,eJITUH pa3Mep 3a BCUUKH ‘) XapMOHU3UPAHE;

14. mpennouuTa Mo-chbCpeAOTOUEH MOIXO0MA, HACOUEH KbM KOHKPETHU MIPEUKU 32 MOOMITHU
TpaHCTpaHUYHU NOTPeOUTENH; HAChpUaBa pa3pabOTBaHETO HAa MUJIOTHU
00110eBponecKl (UHAHCOBU MPOAYKTH KaTO MEHCUU, UTIOTEKH WUJIU 3aCTPaXOBATEIHU
MIPOIYKTH Ha (PMHAHCOBAaTa UHIAYCTpHUs, U puKkaHBa Komucusra na paspadoru
MOAXOIAIIA paMKa 3a PETryJIMPaHe U HaA30p, 3aKOH 3a JOTOBOPUTE U 3aIlUTa Ha
MOTPEOUTENNTE HAa TAKMBA IPOAYKTH, KOUTO Jia MO3BOJISBAT MPEHOC U J]a ca B3aUMHO
IIPU3HATH B EBPOIIEHCKUSA CBIO3;

15. orGensi3zBa CEKTOPHOTO pa3ciieZiBaHE HA CBbP3aHOTO C THProBUsATa HAa IpeOHO OaHKHpaHe
U CHUCTEMHTE 3a KapTOBO PA3ILIAIaHE, KOETO M0Ka3Ba HAKOJIKO 00JIACTH, B KOMTO C€
Ha0mr01aBa NOJOOpEHNE, HO IPEAYIIPEXkKAaBa, Y€ OTBAPSHETO Ha ChIIECTBYBAIIUTE
HECBBBPIICHU CUCTEMU HE Tp$I6Ba Ja BOJU OO0 CUTyalus, B KOSATO BUCOKOTO HMBO Ha
razapHa KOHILIEHTpalus OU MOIJIO /1a Ch3/1a/l€ HOBU HECHBBPILEHCTBA U [IECHOBU
OIpaHUYECHUS;

16. IMpru3HaBa MPECAN3BUKATCIICTBOTO BB BPBb3Ka CHC 3aCTAPABAHCTO HA HACCIICHUCTO,

nmoaducpTaBa MOJOKHUTCIHHUTEC CTPAHU HAa KOJICKTUBHUTC HpO(l)eCI/IOHaJ'IHI/I IICHCHUHU OT
BTOpHA CTBJIO KaTo JOMIBJIHCHUEC KbM CBOTBECTHHUTC IICHCUOHHU CXEMU Ha IMPUHIIUIIA Ha
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17.

18.

19.

1
COJIMAAPHOCTTA OT IbpPBUS cTHIO U og00psiBa upektusa 2003/41/EC” oTHOCHO
JNEWHOCTUTE M HA/I30pa HA HHCTUTYLIMHUTE 3a TPO(PECHOHATTHO TIEHCUOHHO OCUTYpSIBAaHE
KaTo crieruduyHa peryJaTopHa paMKa 3a IEeHCHOHHU (OHJIOBE;

ot0es13Ba, 4e TBhpJie MHOTO rpaxkaanu Ha EC ca U3KiII04eHH OT OCHOBHU (DPUHAHCOBU
ycayru; Mo Komucusra ja u3BbpIiv IpOy4YBaHE OTHOCHO JTIOCTBIIHOCTTA HA YCIIYTH,
KaTo HarnpuMmep 0aHKOBU CMETKH, OaHKOMATH, pa3IUlalllaTeIHd KapTH U KPEJUTH Ha
HHUCKa 1I€Ha; HaChp4aBa MPEABIKIAHETO HA 3aIbJDKEHUS 32 YHUBEpCAIHa yCayra 3a
MIPEIOCTABSIHETO HA TaKMBA OCHOBHM YCIYT'H OT (PMHAHCOBUTE MHCTUTYIIHH;

CUTHAJIM3MPA 3a pacTexka Ha ONPEeNICHH JOCTaBUUIM Ha (PUHAHCOBH YCIIYTH 3a
€MUTPAHTCKU TPYIH, KOUTO U3BBPIIBAT IIPEBOJIU U Pa3BUBAT UCIIMCKO OaHKHpAHE;
MIpeaynpex/iaBa, 4e U3UCKBAHUATA KbM T€3U HOBU HUIIIOBU UTpadyu TpsiOBa 1a ObaaT
CEPHO3HU, HO HE M NIPEKAJICHO OTPAHUYaBalIY, 33 [1a CE MPENOTBPATU TAXHOTO U34E3BAHE
B CHBa 30Ha, KbJECTO HE € Bb3MOKEH HUKaKbB KOHTPOJT,

MIPUBETCTBA 3aBUIICHOTO BHUMaHNE KbM MUKPOKPEIUTHPAHETO KaTO MPUHOC KBM
CaMOCTOSTENTHATA 3a€TOCT U 3aIlI0YBAHETO Ha COOCTBEH OM3HEC; MOJIM 0a3ETICKUTE
MpaBUJiia Jia Ce aIalTUpaT 3a eTUTe Ha MUKPOKPEAUTHH MOPTHENUIN U orpaHUYaBaHe Ha
YECTO MPEKOMEPHUTE Pa3x0/iu M0 MAIKUTE KpeauTH; IpukanBa Komucusra na chcTaBu
TJIaH 32 JeHCTBHE 3a MUKpO(DUHAHCHUPAHE, U3T0I3BANKN HAal-T100pHUTE MMPAKTHKHU B
EBpomna u u3BbH Hes;

Dunancosa cpamomnocm u npuUHOC Ha nompe6ume/lume 3a u3zpa.m'0auemo Ha
noiiumukama

20.

21.

22.

BSIPBa, Y€ 3a Ch37aBAHETO HA €BPOIECHCKU MHTETprUpaH (MHAHCOB Ta3ap HE € JOCTAThYHO
camo Jia ce MpeI0CTaBy Ha MOTPEOUTETUTE MO-TONISIM U300p; MoAYepTaBa, ye
MOBUIIIAaBAaHETO Ha (PMHAHCOBATa IPAMOTHOCT U JIOCTHIIA J0 MOAXOAIIa HHPOPMAIIHS 1
00EKTUBHU WHBECTHIIMOHHH CHBETH € OT CHIIIECTBEHA BAXKHOCT;

KaTCropnu4yHo NOAKPEId MHUIIMATUBUTC Ha Kommucwusra 3a nmosumaBaHe Ha q)HHaHCOBI/Ifl
KanmanguTeT U IIpUKaHBa Komucusra n ABPIKABUTC-YJICHKU da MOBUIIAT YCHUIIUATA CH 3a
Cb3JaBaHC Ha CIICHHUAJIHU MMPOrpaM U HHTCPHET CTpAaHUIIU, KaTO I' IIPUKaHBa U CHIIUTC
Aa CTaHaT HEM3MCHHA 9YaCT OT OCHOBHOTO YUYUJIUITHO O6p330BaHI/I€;

MIPUBETCTBA Ch3/laBaHeTo Ha [loTpedburerncka rpyna no GUHAHCOBU YCIYTH U ONUTHUTE Ja
ce MpUBJIEKAT NPEICTaBUTENN Ha MOTPEOUTENINTE B €KCIIEPTHU TPYNU U KOHCYJITALIUN;
0TOesI3Ba, Y€ BBIIPEKH TOBA IJIaChT HA MOJI3BATENIUTE U KpaHUTE MOTPEOUTENHN, KaTo
HaIpyMep MaJIKK U CPeIHU MPEIpUITHS, OCTaBa Jjajiey clie] TO31 Ha (pMHaHCcOoBaTa
WHJYCTpUS; IPENOpPbUBa Ch3aBAaHETO HA €BPONEIICKU OI0/IKETEH pell 3a PUHAHCUpaHE
Ha NpU00MBaHETO HA €KCIIEPTHU MTO3HAHUS B 00J1acTTa HAa (PUHAHCOBUTE Ma3apu OT
MOTPEOUTENN U OpraHU3alluy Ha MaJIKU U CPEHH NMPEANPUATHUS, 3a 1a C€ MOIbpKAT
npouecuTe Ha KoHcyaTanuu Ha [InaHa 3a nelicTBue B o0nacTTa Ha QUHAHCOBUTE YCIIYTH;

' OB L 235, 23.9.2003 r., cp. 10.
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Ilo-006po pezynupane

23.

24.

25.

U3pa3siBa AaHTAKUPAHOCT KbM LIEIUTE HA O-J00POTO peryupane u npopheCuoHaIHU
OLIEHKH Ha BB3JIEHCTBUETO U NOUEPTaBa, Y€ OLICHKUTE HE TpsOBa Jja ce orpaHryaBar 10
(MHAHCOBH aCIEKTH, HO J]a OTYUTAT CHOTBETHO COLMAIHU, OOIIIECTBEHH, EKOJIOTUYHH,
KYJITYpPHU U JPYTU aCIEKTH;

MIPUBETCTBA CIIOPA3yMEHUETO 32 KOMUTOJIOTHUS U U3LSJI0 C€ aHTaXHupa ¢ aJalTHPaHETO Ha
BKJIFOUEHUTE MHCTPYMEHTH BbB (pMHAHCOBATa 00JacT; MPenopbuBa M0J00HO U3MEHSIHE
Ha niped-,,Lamfalussy* unctpymenture; HactosiBa Ha [lapnaMenTa fa ce pazpemu
MIPUCHCTBUETO HA HAOIOJaTeNIM B KOMUCUUTE Ha HUBO 2 (L2);

aHra>kKUpa ce C yCKOPEHH 3aKOHOJIaTeITHH MTPOLETYpH, KOraTo TOBa € Bb3MOYKHO, HO
Ipeaynpexk/iaBa, ue IMOCTaBsHETO Ha 1]l 3a IPHEMaHe Ha IbPBO YETEHE He TpAOBa J1a ce
0Tpa3sBa Ha KAYECTBOTO HAa B3EMaHUTE PEIICHUS WM J1a BPEIU Ha IEMOKPATUYHUS
IpoIiec; MpeJylara OlleHKa Ha Te3U IPOLIECH M U3TOTBSHE HA MPOLEypHH IIpaBUiIa 3a
rapaHTHUpaHe Ha MPO3pPavyHOCTTa U JEMOKpPATUYHUS KOHTPOJI;

Cucmemnu PUCKose

26.

27.

28.

29.

oTOesI13Ba NHOBAIIMOHHUTE TEXHUKHU 32 HaMaJIIBaHE Ha PUCKa, 3HAUUTEJHUS PbCT Ha
Ma3apUTe HAa KPEIUTHU JEPUBATH, YBEIIMUEHATAa CUCTEMHA BaJKHOCT Ha TOJIEMUTE
o0110eBponecky (UHAHCOBU TPYNH U pacTdllaTa poJisi Ha HeOaHKOBUTE HHCTUTYIIUH,
KaTo HampuMmep QOHIO0BE 3a XeIKUPaHE U MHBECTUIIMOHHU (POHJIOBE C YACTEH KaluTal;

OT6GH${3B3, 4€ TC3U MMa3apHU NPOMEHHU IMPOMEHAT CbIIO €CTECTBOTO, U3TOYHHUKA U
IMpeHOCa Ha CUCTEMCH PUCK, a 10 TO3W HAYUH U e(l)CKTI/IBHOCTTa Ha CbIICCTBYBAIIUTC
HHCTPYMCHTH 3a IbPBOHAYAIIHO HAMAJIABAHC HAa PHUCKA, U IMMIPHU30BaBa 3a ONPECACIIAHE U
OICHKA HAa U3TOYHUIUTE HA CUCTEMHU PHUCKOBE U MMPUJAPYKaBalllaTta ' JMHaAMHUKa Ha
(1)I/IHaHCOBI/ITe KPpH31U B KOHTCKCTA HAa OIMMCAHUTC ITPOMCHH;,

n3passBa 3arprmkKeHOCT, Ye HAacTosIIaTa ()parMeHTUPaHA HA30pHA paMKa HEe MOXKe Ja
clie/iBa JMHAMHKATa Ha (PMHAHCOBHSI I1a3ap U MOJXKE JIa 3aTPY/IHU aJIeKBaTHATa U Obp3a
peakiys B CIyJaidl Ha CepUO3HU CHCTEMHHU KPHU3H, 3acsATallly TTOBEYe OT eHa IbpKaBa-
YJICHKA,

OLCHABA PCUHICHUECTO HA CobBeTa 110 HKOHOMHYESCKU U (1)I/IHaHCOBI/I BBIIPOCH J1a ITOEME
HWHUIIMAaTHUBATa 3a NPOBCKIAHEC HA KPU3UCHO YYCHHE C LCIT J1a C€ IMPOBEPU JOKOJIKO
pCaKknuusATa Ha KOHTPOJIHUTE HAI3OPHULIHU, q)HHaHCOBI/ITe MHWHHUCTPU U HCHTPATHUTC OaHKH
€ MoaAxoasdmia, 1 HaCbp4dyaBa Cb3aJ€HaTa BCICACTBUC HAa TOBA CbBMCCTHA pa60THa rpyna
Ja HarpaBu CMEJIN 3aKIFOYCHU, TJOPH B CJ'Iy‘-I&fI, 4€ TC Ca MOJIUTUYCCKHN YYBCTBUTCIIHU,

Apxumexkmypa na pezyrupane u Hao3op

30.

BIIEYATJIEH € OT paboTara, U3BbPILIEHA OT EBPOINEHCKUTE PETYJATOPHU KOMUTETH
(Komurera Ha eBponeiicKuTe peryjJaTOpHU OpraHu Ha Ma3apy Ha LIEHHU KHUXKa,
KomuTtera Ha eBponelickure 6aHKOBH HaJ[30pHU opranu 1 Komurera Ha eBponeiickure
HAJ30pHU UHCTUTYLIMU B c(pepaTa Ha 3aCTPAXOBAHETO) [0 KOHCYJITUPAHE Ha Na3apure,
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31.

32.

33.

34.

35.

36.

37.

npenocTaBsiHe Ha chbBeTH Ha KoMucusita 1 Ha koMucuute oT HUBO 2 Ha CbBeTa, U Npeau
BCHUYKO OT Hampebka B COMMKaBaHETO HA PETYJIaTOPHUTE U HAJJ30PHUTE IPAKTHUKH;

npuKaHBa komucuute oT HUBO 3 (L3) 1a mompodpsAT MexryoTpacioBaTa
MOCJIEI0BATEIHOCT IIPU KOHTPOJIHOTO PETYJIMPAHE U MpaBUIIaTa 3a HAA30p HaJ rPyIH, IO
OTHOIIEHHE Ha rojieMu (PMHAHCOBU IPyIH, pabOTeIX ¢ €THaKBU WM OJ00HU IPOAYKTH
U, KOraTo ToBa € He00X0AUMO, /1a IPEAOCTABST ChbBETHU HA 3aKOHOTBOPLIUTE 3a ChOTBETHO
IpepasriexJaHe Ha IpaBHiIaTa;

MpU30BaBa KOMUCUHUTE OT HHMBA 2 U 3 /1a orpaHuyaT cBo0o1aTa Ha IEHCTBUE U
MpUJIAraHeTo Ha MO-BUCOKHU CTaHAApTH HA HAIlMOHAIHO HUBO (,,gold-plating®); BsipBa, ue
01 OMJI0 OT MOJI3a, aKO M KOMMCHUUTE OT HUBO 3 MOTaT Jia U3I'bJIHABAT O-UHTEH3UBHO
JEMHOCTTa CH C B3€MaHEe Ha PeUIeHHs ¢ KBATU(DUIIMPAHO MHO3UHCTBO;

[o/YepTaBa BAKHOCTTA HA MHTETpUpaHaTa eBpoIeicka cucteMa oT HaJ30pHUIH,
paboTemy mpyu B3auMHO ChTPYAHUUYECTBO, KOSATO MOXKE J1a OCUTYpU €(hEeKTUBEH HAJI30D
KaKTO HaJl TOJIEMUTEC (1)I/IHaHCOBI/I HUIrpadym, Taka 1 HaJ MECTHUTC APYKECTBA, I[’BJ'I6OKO
CBBbp3aHy C HAHUOHAJIHUTC TpaAullUH, Ioa4YCpTaBa, Y€ BCUYKN YaCTH HA Ta3W CUCTEMaA
Tpr6Ba Ja OTYCTAT CbOTBECTHO TC3H TPAAULUN YPE3 HAYMHA, 110 KOWUTO HU3BBPHIBAT CBOsA
HaJ30p HaJ JIEHHOCTTA Ha MSCTO;

oTOemsI3Ba, Y€ 3a ICHCTBUTEIHO HAaOMI0IeHNEe Ha CHCTEMHHUTE U OJ1aropasyMHH PUCKOBE
Ha BBPXOBHTE UTPAUYM Ha Ma3apa, HACTOAIIATa CHCTEMa 32 B3aMO/ICHCTBHE € TBBP/IC
ciaba ¥ HachpyaBa ChILIECTBYBAHETO HA 100pe 000pyABaH U3MBIHUTENEH €BPONIEHCKU
HAJ[30p€H OpraH B Ta3W CUCTEMa, Ha KOWTO Ja ca MPeJOCTaBeHH ChbOTBETHUTE
KOMIICTCHIMHU 3a HAA30P HAaJ IOJICMU TPaHCTPAHUYHHN 1 MEKAYCCKTOPHU (i)I/IHaHCOBI/I
KOHITIOMEpATH, HaCbpdaBa CIIOPaA3yMCHUATA U KOACKCHUTEC 3a IMOBCACHUC MCKIY
ABPIKABUTC-YJICHKH U HCHTPAJITHUTE 0aHKH OTHOCHO q)HHaHCOBaTa IMOAKPpCIIa Ha TaKaBa
BBpPXOBa CTPYKTYpa, [10 OTHOMICHUC HA 3abJIDKCHUATA 3a 'apaHIUH U KPEAUTOP OT
nocyeHa HHCTAHIIHS,

OCBhb3HaBa, 4€ HCPCIIUTCIHOCTTA HA MHOTO ABPXKABU-YJICHKH 110 OTHOIICHUEC HA
MPEXBBPIAHETO HA KOMIICTCHIIMKW KBbM BOJACIIHN WJIM BHTPCITHU HAA3OPHUINW MOXKE J1a
MNpCaAn3BHUKa U TAXHATa HCOXO0TA Aa MPUEMAT TaKaBa HaArpaxaama CTPYKTypa; BBIIPEKU
TOBa mog4epTaBa, 4€ y4aCcTUuCTO B IICHTPAJIM3UpaHa CUCTEMA € YBCINYHN BJIUSAHUCTO HA
IMO-MAJIKUTEC PCTyJIaTOpPHU CIIPSAMO HACTOAIIATA CUTyallus, B KOATO TC Tpr6Ba CCPHUO3HO Ja
pasdyuTaT Ha HAKOJIKO I'OJIEMHW HATUOHAJTHU BBTPCUIHHA HAA30pHHUKA;

MOJIOXKUTETHO MTpHeMa KOJIETUUTE OT HaI30pHULIM, paboTenu ¢ pUHAHCOBU
KOHIJIOMEpPATH C MHOT'OCTPaHHA IOPUCAUKINS; BBIPEKH TOBA OTOEIA3BA, Y€ TE3U KOJIETHH
He pasnoJjaraT ¢ MpeA0CTaBEH! UM Ha HAllMOHAJIHO HUBO IpaBa 3a MPEXBbPIISIHE Ha
KOMIIETEHIIMH, 32 IPUEMaHE Ha B3€TU C MHO3MHCTBO PEILIEHUS WM IPOCTO 3a BJIaraHe Ha
JI0OCTaThYHO PECYPCH U €KCIIEPTHU MO3HAHMsI B paboTaTa Ha KOJETusATa; u3pas3siBa
3arpHKEHOCTTA CH, Y€ B TO3M CIy4yall ChIIO Taka IPaHUIUTE HAa TOBA CHTPYIHUUECTBO Ha
NO0OPOBOJIHM Hayasa 1€ CTaHaT BUJMMU IIPU Bb3HUKBAHETO HA JAEWCTBUTEIHU KPU3UCHU
CUTYaIUH;

cuuta, ue 6u Omio xenatesnHo ponute Ha CbBeTa, KoMucusita 1 KOMUCHUTE OT HUBO 3 /1a
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Ce PasNpeessT NO-IPEIU3HO; CYUTA CHIO TAKa, Y€ 38 OCHIIECTBIBAHETO HA CTPOT
Haa30p (0cOOEHO KOraTo ChIIECTBYBA sIBHA BPb3Ka C BBIIPOCH OT 00JIacTTa Ha
KOHKYPEHIIUATA) € HEOOXO0JMMO BUCOKO HUBO Ha HE3aBUCHMOCT U OE3MpHUCTpacTue,
KOMTO HE MOTAT J]a C€ ChUETAAT JOOPE C MOTIEPTAHO MOTUTHIECKH PO,

38. mpuBercTBa pemieHneTo Ha ChBeTa 10 UKOHOMUYECKU M (PMHAHCOBU BBIIPOCH J1a Ch3/1aJ1e
noarpyna kbM Komurera no puHaHCOBU YCIYTH 10 ABITOCPOYHUTE BBIIPOCH OT cepara
Ha Ha/30pa, KoATO TpsiOBa Ja AokiaaBa npe3 okromBpu 2007 roauHa; o4akBa Ta3u rpymna
Jla HallpaBy CIpaBeJIMBa OLIEHKA Ha HACTOALIATa CUTYyallus; OBTaps MPEAI0KEHUETO CU
3a Ch3JaBaHE Ha HOBA MEXIYHMHCTUTYLIMOHAJIHA TPYyNa Ha MBbAPELUTE, KOATO J1a
CTUMYJIHpA KOHKPETHU M0-HATATBIIHU CTHIKHU 32 HHTETPUpPaHE U €(PEKTUBHOCT Ha
(MHAHCOBOTO peryivupaHe U HaJ30pHaTa apXUTEKTypa;

39. mpukanBa MexTyWHCTUTYIIMOHAIHATA TPyIa 32 HAaJ[30p Jia HE Ce OrpaHnyYaBa camo JI0
KOHTPOJI Ha TEXHUYECKUS MPOIIEC, HO Ja M3I0JI3Ba EKCIIEPTHUTE CH TTO3HAHMS, 32 J1a
JIOTIPUHECE 3a M0-AATHOBUJIEH 1€0aT B OKOHYATEIHUTE CH 3aKJIFOUEHUS [IPE3 €CEHTA;

Csemogno év30eiicmeue

40. BspBa, Ue HAA30pHA APXUTEKTYpa, OrJIaBIBaHa OT CETMEHT Ha €BPOIENCKO HUBO, OU
MOTJIa J1a YKPEIH BIMSHUETO Ha EBpONENCKUs ChIO3 B CBETOBEH IUIAH U J1a Ce
IIPOTUBONOCTaBU Ha JOMUHHUpanioTo nonoxenue Ha CAILl B opranuTe 3a cCaMOKOHTPOI,
kato HanpuMmep CbBeTa 3a MEeXKAyHapoJHUTe cueToBoAHM ctanaapTu (IAS); HansBa ce,
ye 11e 0bae Bb3M0oKHO MB® 11a ObJ€ BH3CTaHOBEH KaTO AEHCTBUTEIEH TJI00aIeH
MapuyeH OpraH U JAeMCTBAIO JUIIE PU NPEJOTBPATIBAHETO HA KPU3U U
BB3CTAHOBSIBAHETO Ha II00AIHU IUCOAIaHCH;

41. momuepraBa BaXXKHOCTTa Ha BhBExkaHeTo Ha basen II ot opranute B CAILl, kakTo u
B3aMMHOTO MpHU3HaBaHe Ha cyeToBoHUTE cTaHaapTH oT SEC, u npu3oBasa 3a mo-rojisiMo
CBTPYAHUYECTBO MeX 1y EBporneickust cbio3 1 CheJMHEHUTE aMEPUKAHCKH IIaTH TIPU
HaJ130pa HaJl ”THBECTUIIMOHHU HHCTPYMEHTH C BUCOK JIEBBPUIK, KATO HAIPUMEDP
(hoHIO0BE 32 XeKUPAHE;

42. mocouyBa Bojemiara pois Ha EBpornelickus cbio3 B HacTosIara paboTa 1o pamkara
Solvency Il u ouakBa T Aa OKa)ke BIMSHHUE BbPXY CBETOBHATA PEryIaTOPHA apXUTEKTypa
U IGMHOCTHUTE 110 YCTAaHOBABAHE HA CTaHAapTH Ha MexyHapoaHaTa acolyanus Ha

HAaA30pHUIOHUTE B 3aCTPAX0OBAHCTO,

(0] (0]
(0]

43. Bb3yara Ha CBOs MpeJceaaTen Aa npeaajae HacTosmara pe3oitonus Ha ChBeTa u
Komucusra.
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EXPLANATORY STATEMENT

The Financial Services Action Plan has contributed to delivering an integrated and well
functioning European capital market that is taking the lead in the world not least because of
the quality and solidity of its regulations. The question is now: who is profiting from this
success? Are end users profiting to the same extent as the large multinational players that
strengthened their international position in a consolidation that led to pretty dominant
positions in the top of the financial markets?

Consolidation at the top of the market is strong, with 30 - 40 major cross border financial
players and a high concentration in several member states. Merger and acquisition activity
have been high and national markets in new member states are dominated by foreign players.
The borders between the sectors are becoming increasingly blurred, with the aid of directives
such as MIFID, which has led to initiatives such as project Turquoise in the area of alternative
trading platforms, and the CRD and Solvency 2 which offer the possibility of convergence of
banking and insurance activity through advanced risk management systems.

The high level of consolidation may lead to issues of competition law and market failure. Can
a big listed company (listed on one of the bigger stock exchanges fully involved in such a
consolidation process) survive without a rating of one or more of the 3 major rating agencies,
without the services of top investment banks accompanying a major acquisition or merger, or
without one of the 4 big audit firms for their financial statements?

What happens behind and between the Chinese walls of the City of London and other
financial centres? Is there sufficient competition at the top end of the market? That is a first
question raised in this report, leading up to suggestions for more in depth economic impact
studies and DG Competition sector inquiries, where possible in cooperation with authorities in
the US and elsewhere in the world.

Another important topical phenomenon is the rapid rise of the alternative investment business,
often based in exotic places outside the EU. Do private equity firms and hedge funds bring the
real economy the desired investments in innovation, in sustainable growth, in a higher quality
of jobs and social cohesion? Or have they brought a much higher leverage on companies’ debt
burdens, degrading of their bonds’ status, and higher complexity and interdependency of risks
involved in complex financial products like credit risk derivatives? Are hedging techniques
that diminish the risks for individual investors, also able to spread and diminish risks at the
macro level or do they only lead to herd behaviour?

Commissioner McCreevy so far seems only to promote these alternative investors as
providers of liquidity and as activist shareholders. His main concern is to take away barriers
for private placement and he resists any discussion about further regulation. Prudential
supervisors, Central Banks and the ECB, like their counterparts in the USA are becoming
more aware of the financial stability and systemic risks involved. Some inquiries have started
on market manipulation and insider dealing. The increasing leverage and debt ratios imposed
on companies, the growing risks for underwriting banks, and the increasingly complex
architecture of financial techniques meant to diversify and spread risks (such as credit risk
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derivatives) have led to warnings and investigations. The obverse of greater diversification
and liquidity is a greater interdependency between investments and risks, which in case of a
major default might lead to unforeseen domino effects in the whole global financial market.
Besides individual screening and monitoring of the regulated parts of the system, and better
registering and monitoring of the unregulated parts, an overall macro-prudential assessment of
systemic and operational risks is what is needed in cooperation between all supervisors and
political actors.

A third theme of the report is the much lower degree of integration in the retail financial
markets. The answer to the persistent prevalence of traditional domestic structures of retail
financing is not simply to open up the national markets by forcing acceptance of foreign
products and sales methods on the basis of supervisory and consumer protection regimes of
their country of origin. Traditions of consumer protection and conduct of business supervision
are firmly rooted in the context of the different legal and social-economic systems and should
not be simply overhauled into a one-size-fits-all harmonisation. Focus here should be more on
the concrete cross border demands of mobile users than on ambitions to promote cross border
shopping amongst domestic users to create more competition and more choice. The rapporteur
rather likes to see financial industry developing pilots for pan-European financial products,
such as pensions, mortgages or specific insurance products. An appropriate framework of
supervision, contractual law and consumer protection should be developed for these products
to be portable across borders within the EU, mutually recognised by all involved regulators.

The demand for micro credit from self employed and previously informal sector individuals
that endeavour to start their own business is only recently acknowledged and reluctantly met
by traditional credit providers. Your rapporteur suggests that, based on best practices in terms
of legal and regulatory environment in and outside Europe, the Commission should present an
action plan for micro financing.

In this chapter also the sustainable financing of further demographic imbalances via funded
pension systems is mentioned. Besides first pillar pay-as-you-go income provision for
pensioners, second pillar occupational pensions have a role to play. The big challenge is to
make them accessible not just for the happy few. Particularly solidarity based ond pillar DB
systems should be developed further and not counteracted and endangered by regulations or
provisions that tend to lead to qualitatively deteriorated (DC) systems that put all the
investment risks on the individual participant. For prudential supervision the specific IORP
directive should be distinguished from the overall Solvency Il approach.

Access to basic services is another major issue. A bank account, access to cash machines, card
or other safe payment systems, the possibility to make financial transfers at low cost, to save
or to borrow money, these are basic needs that should be available for every citizen. This is
not evident everywhere though. A low income, previous registration of indebtedness, living in
the wrong neighbourhood or even having the wrong name, is denying large numbers of
European citizens' acceptance as a bank client and excluding them from the use of basic
financial services. The Commission is asked to initiate a European study to assess the
accessibility to basic financial services and to consider whether and in how far it is desirable
and feasible to enforce universal service obligations on financial institutions to provide these
basis services.
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A fourth set of recommendations is devoted to strengthening financial literacy and input of
users in the policymaking process. In a financial environment of proliferation of new and
complex products and clever sales and marketing techniques, it is not enough to simply state
that consumers are better off with more choice. Besides transparency requirements and
protective frameworks, and also promotion of financial knowledge and education of
consumers is a public responsibility. The OECD recommended in 2005 to increase efforts for
financial education and capability. Recent studies show an uncomfortable picture, in which
one of the striking evidences is that younger generations perform even worse than their
parents. It is evident that increasing financial capability and improving financial education via
specific programmes and websites, but also as an integral part of basic school education is a
must, although it should not be seen as a replacement of prudent protection and supervision.

Compared to the huge input of financial service providers into the preparation of legislation
and policymaking at European level, the voice of consumers and users such as SMEs is
practically absent. In 2004 the Commission established FIN-USE, in which 14 independent
experts provide input at an individual basis into the many financial markets dossiers that DG
Market is working at. Its relevance and effectiveness will be evaluated this spring. Besides
this academic forum in summer 2006 a Financial Services Consumer Group was set up, which
— as a subgroup of DG SANCO’s dialogue with consumers — intends to have stronger
relations with the organisations of consumers. Our own experience in the EP shows that in
lobbies on the different FSAP dossiers the input of consumers and end users is heavily
underrepresented. The rapporteur recommends the Commission to consider facilitating and
financing experts clearly linked or even assigned to European organisations of consumers and
users of financial market products and services that will be able to keep track with all the
consultative and regulatory activities in the FSAP field.

In the institutional sphere the rapporteur reiterates the line followed by the EP’s Economic
and Monetary Affairs Committee focused on better regulation by a.o. thorough impact
assessments and consistent implementation an enforcement. The comitology agreement is
endorsed and the demand for EP observers in the level 2 committees is repeated.

Ample attention is devoted to the architecture of regulation and supervision. The rapporteur
warns that the current fragmented supervisory framework may not be able to keep up pace
with the dynamics of the financial markets, particularly in overseeing complex new products
and their interactions and effects at macro level. While the present system can be considered
to be able to secure efficient conduct of business supervision in the context of national
traditions and practices of supervision on the spot , the rapporteur makes the case for a system
of supervision based on the existing domestic structures and traditions of supervision and
enforcement, that includes also a well equipped European level executive level with a
mandate for prudential and systemic risk supervision of the large cross border and cross sector
financial conglomerates.

She welcomes the activities of the joint Council ECB working group that draws the lessons of
the crisis exercise held in April 2006 and the setting up of a FSC subgroup that will be dealing
with the problems in the supervisory architecture for the longer term. The EP proposal for the
establishment of a new High Level advisory group of wise persons is reiterated and the
interinstitutional monitoring group (IIMQ) is encouraged to draw some further lines on the
future of the Lamfalussy procedure. In the autumn there will be different reports to assess the
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state of affairs and to create the basis for further going steps in the regulatory and supervisory
structure. Further progress and success of the FSAP requires a reliable professional well
equipped European supervisory structure that is well matched against the 30-ish - or via
further consolidation even less - big European level players an that also externally could
reinforce European influence on the global rules and their enforcement on players acting on
the European markets, but based outside the European Union.
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