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benbrus : flopora K yCTOM4UBOMY PA3BUTUIO
¢MHAHCOB: OCTaTbCA Ha Tpacce

TepMUH «yCTONYMBOCTb» MEPepoC CBOWN CTaTyC
MNPOCTOro MOAHOro CnoBa. i3MeHeHne KiMmaTa
[lano CTapTOBbIA CUrHaN 3CTadeThbl, B KOTOPOW
OpraHu3auma ObbeanHeHHbIX Haunn nepenana
acTaeTy EBponenckom KoMmMccum, KotTopas
nepepana ee rocyapcTeaM-

ysieHaM. Heckonbko cTpaH EC, BkJtoYas
benbruto, 3aHAM aKTUBHYIO No3unumnio. Mexay
TeM, pa3nyHble MeXAyHapo4Hble accoumaumm
TaKXXe BbICTYNaT C Pa3INYHbIMN YCTONYUBBLIMM
npvHUMNaMun. B 3ToN cTaTbe Mbl HAMEPEHb!
NpeLoCTaBUTb UCYEPNbIBAOLWNA 0630p pa3NnYHbIX YPOBHEN YCTONYMBLIX MHULKMATKB, 0CODEHHO B
OTHOLLEHWUW APYroro MOLHOro CJ10Ba: YCTOMYMBbIE (PUHAHCHI.

YcTonumsoe (puHaHcupoBaHue B noBecTtke aHA EC

C TOYKM 3peHns eBPONencKoro 3akoHogaTesNs, yCTon4ymsoe YrUHaHCMpoBaHne 0bblI4HO NMOHMMAeTCS
KaK «MpoLLecc AOHKHOM0 y4eTa 3KO0rnYeCKnxX 1 CoumnanbHbiX COOBpaXkeHnn npu NpUHATHN
WHBECTULMOHHBIX PeLleHnid, BeOyLNA K YBEIMYEHNIO UHBECTULWIM B AOJITOCPOYHbIE Y YCTONYUBBLIE
BUAbI AeATeNbHOCTU». CYMTaeTCs, YTO MHBECTOPbI OCTalTCa 6e3 pyKoBOACTBa B MOUCKAX TOro, 4TO
cocTaBnsAeT (UM He COCTaBNSAET) YCTOMYMBLIN (PUHAHCOBLIN NPOAYKT. ITO HabnogeHne NpUBeno K
3aKOHOLaTeNbHOMY NpeasoXXeHUI0 0 peryanpoBaHum Co34aHns OCHOBbI ANS COLENCTBUS
YyCTOMYUBBLIM MHBECTULMAM. [IpelioXKeHne HanpasieHo Ha co3faHune «TakcoHomun EC»: B KavecTse
eanHON cncTembl knaccugpukaumm EC ata TakcoHomuns ByaeT CNyXunTb NOACHATENbHbIM
WHCTPYMEHTOM A1 MHBECTOPOB NPY NPUHATUN 060CHOBAHHOMO NHBECTULIMOHHOTO

peweHns. OXxmaaeTcs, 4TO TakCOHOMUA BCTYNUT B cuny B 2021 roay.

Mpr3bIB K YCTOMYMBOCTM TaKXXe Bbl3Bas afanTauuio K CyLLeCTBYOLEMY 3aKOHO4ATENbCTBY:
EBponenckoe ynpasneHne no ueHHbIM Bymaram u peiHkam (ESMA), co cBoei CTOPOHbI, BbIMYCTUIO0
TEeXHNYEeCKMI COBET N0 MHTErpauunum puckos 1 akToOpoB YCTOMYNBOCTU B [IUPEKTMBY O PbIHKAX
prnHaHcoBbIX MHCTPYMeHTOB I (MIFID Il). icCHO, 4TO yCTOMYMBOE (hMHAHCMPOBAHNE NPUBIEKIIO
BHUMaHMe Ha HaHaLMOHaJIbHOM YpoBHe. TOYHO Tak )Xe EBponencKkuin opraH cTpaxoaHus u
npoeccroHanbHbix neHcmin (EIOPA) pa3mbllwnisan 0 BAUAHUN COOBpaXkeHUn yCTONYNBOCTN Ha
Solvency Il n InpekTnBy 0 pacnpeneneHnmn ctpaxosbix B3HocoB (IDD). K 2025 roay EBponenckunia
H6aHkoBCKkMI opraH (EBA) noskeH caenath TO XKe caMoe B OTHoweHumn MNonoxeHus o TpeboBaHUAX K
kanuTany (CRR) Il

ApyruMmmn 3akoHoLaTeNbHbIMU akTaMu, KOTOpble MOryT BbITb 3aTPOHYTHI, ABNAAOTCA [npekTrsa 06
0653aTeNbHbIX KOMIEKTUBHbLIX MHBECTULNAX B NepeBoaHble LeHHble Bymarn (UCITS) n OupekTtusa 06
yrnpasasoLWwmnx anbTepHaTUBHLIMU MHBECTULNOHHBbIMK poHAamu (AIFMD). BecbMa BEPOSATHO, 4TO Ha



ropusoHTe OyAeT eLle MHOro UHULMATKB, MOCKONLKY Byaylias EBponeiickas KOMUCCUSA NOCTaBUT
yCTONYMBOE (PUHAHCUPOBAHME Ha NEepBOEe MECTO B CBOEM CIUCKE.

YcTtonumBoe (puHaHCMpPOBaHUEe Ha NoBecTKe AHA benbrum

Ha HaunoHanbHOM ypoBHe YCTONYMBOE (DMHAHCMPOBAHME He 0CTaNloCh He3aMeyeHHbIM. OTYeT ,
BblAaHHbIM MIRA ( «Milieurapport» Vlaanderen) nokasbslBaeT , 4TO AMana3oH 1 00beM «yCTONYMBbIX
WHBECTULMIN» PacTyT B YaCTHOCTW , B benbrun. na fanbHenwero CTUMy/IMPOBaHUS MHTepeca
WHBECTOPOB K YCTOMYMBLIM (PMHAHCOBBLIM NPOAYKTaM Obla0 NPeANPUHATO HECKONBKO UHULMATMB. [1Ba
3aCNy>KMBAKOT BHUMaHUS.

C ooHowm cTopoHsl, Febelfin - 6enbruinckas enepauns prmHaHCOBOro cektopa - pa3paboTtana
«CTaHAapT KavyecTBa A4J19 YCTONYMBbLIX U COLMANbHO OTBETCTBEHHbIX (DUHAHCOBbIX

NPOAYKTOB». PaccMaTpuMBasn Takxe Takne KpUTepumu, Kak KoprnopaTUBHOE yrnpaBJ/ieHne 1 coumnanbHas
nonnTuka, ctaHgapT Febelfin npuHnmaeT bonee WNMPOKKIA B3rnsa, YeEM ero eBponenckun

aHanor. ®efepauma BUAUT CBOM COOCTBEHHbIN CTaHAAPT KayeCTBa Kak MUHUMYM: ANCTpubbioTopam
N MeHeXepaMm Mno NpoAyKTam npepsaraeTcs AeNCcTBOBaTb NPOAKTMBHO M BbIXOANTL 3a PaMKK
MUHUMaNbHbIX TpeboBaHWUNA.

C opyrou CTOpPOHbI, 3aKOHOMPOEKT HeAaBHO Obin NofaH. B 3aKoHOMpoeKTe npeasiaraeTcs BHECTH
nonpasku B 6enbruncknin 3akoH ot 19 anpensa 2014 roga 06 anbTePHATMBHbBIX MHBECTULMOHHbIX
hoHAax 1 NX ynpaensoLWwmx C TOYKN 3peHns npefocTaB/ieHna 4OCTyna NHBECTopaM K Tak
Ha3blBaeMbIM (POHAAM, MHBECTMPYIOLLMM B BO3AENCTBME. MHBECTULMOHHbIE (hOHAbLI NPEeAOCTaABASAIT
(bMHaHCMpoBaHMe / y4acTBYIOT B MPeAnpUSaTUSX U OpraHm3aumax, Co34aHHbIX B Pa3BUBALOLLNXCS
CTPaHax C Lesbio MOBbILLEHNS (PUHAHCOBON NMPUBBLIIBHOCTU, @ TaKXXe 0Ka3bIBAlOT MONOXKUTENbHOE
coumManbHoe 1 / an 3KoJ0rnyeckoe Bo34encTeme. 3aKOHOMPOEKT B OCHOBHOM NOBTOpsAeT
3aKOHOMPOEKT, COCTaBAEHHbIN 1 NofaHHbIn B 2018 roay . Obe BepCun CHUXAOT MUHUMAJIbHYIO
CYMMY 015 MHBECTULIUIA B paMKax YaCTHOro pa3smewieHmsa ¢ 250 000 go 10 000 espo.

MOCKOMbKY YCTONYMBbLIE PUHAHCHI, KAXKETCS, 3aHUMAIOT MHOIO NMOBECTOK [IHSA B HACTOsLLEee Bpems,
LAHCbl MOrYT OblTh BbILLE, €C/IN 3aKOHOMPOEKT YCMeLlHO NPoiaeT BCe COOTBETCTBYOLWMNE
3aKOHOAATE/IbHbIE 3Tarbl C KOAJIMLMUEN XKeNaoLWwnx B Nap/iaMeHTe,

YcTonumBoe (puHaHCUpPOBaHUE Ha O PYrux noBecTKax AHSA

Ha nyTn K ycTon4nBomy (pMHaHCUPOBAHUIO MOXHO CTOJIKHYTbCA CO MHOMMMUW ApYrMu
NHMLUMATMBAMM, O KOTOPbIX CTOUT 3aAayMaTbCs. Accoumauns ccygHoro pbiHka (LMA) coBMeCcTHO ¢
A31aTCKO-TMXO0KEaAHCKOW accoumnaumen ccygHoro poiHka (APLMA) n Accounaumen CCcygHbIX u
ToproBbix ccyd (SLTA) HefaBHO BbINYyCTUAN « MPUHUMMNLI KPeANTOBAHWS, CBS3aHHbIE C YCTONYUBbLIM
pa3suTvem» (SLLP). B 2018 rogy 3ToT Tpe3ybeL accoumnaunin Takxxe BbinyCTu MNPpUHLUMGLI 3e1eHOro
KpeauTa (GLP). He MmeHee nHTepecHbIMU ABNAIOTCA MPUHLNMBI « 3€1eHbIX»

obnuraunn, onybnnkosaHHble Me)xxayHapoaAHOW accoumaunen polHKka kanuTtana B 2014 roay,
KoTopble bbliv 06HoBNEHbI B 2018 roay. bonee cTapbiMu, HO BCE €lle aKTyalbHbIMU

ABNAOTCA NPUHLUMMBI «DKBaTOP» . LB 2003 roay oHW no-npexxHeMy 1UCnosb3yoTCa B KavyecTse
OpVEeHTMpPa AN MHOMMX NPOEKTOB. ITU MHULMATMBLI NOKA3bIBAKOT, YTO YCTONYMNBOE (PUHAHCUPOBaHMNE
SBNSIETCA aKTyaslbHbIM BOMPOCOM MepBOCTENEHHON BaXKHOCTU U He OCTaBJIieT HETPOHYThIM NMOBECTKY
OHS.

YcTtonunBoe (puHaHCMpPOBaHUE B BalleWn NOBeCTKe AHA

3a nocsieiHNe HECKObKO JIET BO3POC CMPOC W MPeAsIOKEHNE YCYT, CBA3aHHbIX C YCTONYNBbLIM


https://www.febelfin.be/sites/default/files/2019-02/quality_standard_-_sustainable_financial_products.pdf

drHaHCcMpoBaHmeM. cnbiTbiBaeTCA Bo3pacTaloLee AaBaeHne, 4Tobbl ObiTb B Kypce nocaeaHux
pa3paboTok. PMHAHCOBbIE YYPEXXAEHNA 1 YNPaBASIOLWNE aKTBaMK, CTPaxX0Bble KOMMaHUN 1 (POHAbI
NLLYT MEeTOAbl AN1A BK/OYEHNSA YCTONYMBOCTM B CBOM BM3HEC-onepaLmm 1 npoLecchl, 4Toobbl
MOCTOSIHHO COOTBETCTBOBATbL CaMbIM MOCNELHUM KPUTEPUSM.,

Ccbinka Ha cTaTblo: benbrug : lopora K yCTOMYMBOMY Pa3BUTUIO (PMHAHCOB: OCTaTbCA Ha Tpacce


http://marketingdata.ru/news/belgiya-doroga-k-ustojchivomu-razvitiyu-finansov-ostatsya-na-trasse

