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1. PE3IOME U BAPUAHTH HA JTEVICTBUE

KakbB e mpo0JjemMbT, KoiiTo TpsadBa na ce pemu? 3amo e HeoOX0AUMO [eiicTBHE OT CTpPaHa Ha
NpaBUTEJCTBOTO/IbpkaBaTa?

Ot Penybnuka bwarapust ce u3nckBa, Mo cujaTa Ha 4iICHCTBOTO W B EBpomeiickus chbio3 na
BbBE/I€ B HALMOHATHOTO cU 3akoHonareiacTBo Jupektua 2014/65/EC (MiFIDII), kosto
cnensa na ce npuiaara ot 03.01.2018 r.Ilpuunnara 3a npuemane Ha MiFIDIle, ye mo Bpeme
Ha (prHAHCOBaTa KpH3a ca KOHCTATUPAHU cIa00CTH BbB (PYHKIMOHUPAHETO M HEIOCTaThuHA
Mpo3payHOCT Ha (uHaHCOBUTE TMa3zapu. ToBa Hajlara MNpoOMsSHa Ha ChlIeCTByBallaTa
peryiaTopHa paMKa IO OTHOLICHHWE Ha Na3apuTe Ha (UHAHCOBM HHCTPYMEHTH, C LI
MpeoJosiBaHe  KOHCTAaTUpaHUTE cJIab0CTH BBHB (DYHKIMOHHUPAHETO M HEIOCTaThYHA
npo3payHocT Ha ¢uHaHcoBute mnazapu. Upes upextua 2014/65/ECce ychBBpIIEHCTBA
perynanusara, ¢ el MoAoOpsBaHe HA MPO3PAYHOCTTA, 3allUTaTa Ha WHBECTUTOPUTE U
MOBHIIIABAHE HAa JOBEPHETO B KamuTaJoBUTE mMa3zapu. HeobOxommmo e pasmmpsiBaHe Ha
perynanusara no OTHOLIEHHE Ha HEPETYJIUPAaHU JJocera IeHHOCTH U 3aCUiIBaHe Ha HAaJA30pHUTE
[IPaBOMOIIIMSI Ha KOMIIETEHTHUTE HaI30pHU OpPTaHu.

Onuweme npodiema uiu 6bnpocume, KOumo o60CHO8A8am deticmaue om CMpana Ha ObpAHCABAmd.

KakBu ca nejaunre Ha npeajiaraioTro pemelme?

C HOBUS 3aKOH 3a Ma3apuTe Ha GUHAHCOBHU MHCTPYMEHTH C€ LI BhBEXKIaHE B OBITAPCKOTO
3aKOHOIATE]ICTBO Ha u3nckBauugara Ha MiFIDII, ¢ oriieq M3mbIHEHUETO HA aHTAKUMEHTHUTE
Ha PenyOnuka benrapus xato appkaBa wienka Ha EC. C tpancnonupanero Ha MiFID II u
MPUJIOKEHNETO W Ha OBIATapCcKHs KamuTaJIOB Ia3ap Ce OdYakBa: Ja ObJe MOBUIICHA
TUKBHJIHOCTTa Ha TMpemjaraHute (QUHAHCOBM HWHCTPYMEHTH  UYpe3  IMOBHINABAHE
MPO3pPavYHOCTTa TPU I[€eHOOOpa3yBaHETO M WH(POPMUPAHOCTTA HAa WHBECTUTOPHTE; Ja CE




MOBHUIIN KAa4YCCTBOTO HA NPCIJIaraHUTC MHBCCTUIIMOHHH YCIIYTH Ha I1a3apa, KOCTO OT CBOA
CTpaHa Oa AJOBCAC OO0 IIO-TOJiAMa YAOBJICTBOPCHOCT HAa MHBECTUTOPUTEC W IO TO3W HAYWH
CTUMYJIMpAaHC Ha HWHBCCTULIHUUTEC; 1O HOI[OGpHBaHe yCIOBUATa 34 HWHBCCTUPAHC Ha
TpaHCIpaHWU4YHAa OCHOBA U OT TaM IMOBUIIIABAHC HA TYXKXJICCTPAHHUTC NMHBCCTUIIUU.

THocoueme kakeo yenu 0a nocmueHe HOBOMO NPeONOJNCEHUEe ULU NPeddzanama Hoea ypedba. Kaxve eghpexm ou
UMana ms u CnpsAMo Ko2o?

KakBu BapmaHTH 3a pemaBaHe Ha NpodjemMa ca OWJIHM HM3CJIeIBAHH, BKJIIYHTENHO AJITEPHATHBH HA
BbBEK/IaHETO HA HOBA MpaBHa ypenda?

BoBexxnanero Ha HOB 3IIDU e BcmenctBue HallupextuBa 2014/65/EC 3a masapute Ha
¢unancoBn wuHcTpyMeHTH U Permament 600/2014/EC 3a mnasapute Ha (UHAHCOBU
MHCTPYMEHTH. PernamMeHT»T € ¢ HpsKo AEHCTBHE M HE MOJUIEXKH Ha BBBEXJaHE, HO Ha
3aKOHOBO HHUBO € HeOoOXOoauMo Jaa ObIaT ypelneHH mpaBoMolmnusta Ha Komucusita 3a
(UHAHCOB HAI30p M HEWHUTE OpraHM IO NMPHJIOKEHHETO Ha TO3M periaMeHT. [lupextuBa
2014/65/EC 3a nmazapute Ha (PUHAHCOBM MHCTPYMEHTH Iie OBbJie BbBEACHA C HOB 3aKOH 3a
nazapurte Ha puHaHCOBU HHCTpyMeHTH (3TIDU).

Bapuantr (0: Axo He ce mnpeampueMar MEpPKH 3a TPUBEKIAHE HA OBITAPCKOTO
3aKOHOJIATEJICTBO B ChOTBETCTBHE M3MCKBaHusATa Ha JupektuBa 2014/65/EC, moxe na ce
ouakBa Ha PemyOmuka bwarapus na ObIaT HaJIOKEHUW CaHKIMU TIOpaay HEU3ITHJIHEH
aHTaKUMCHT.

Bapuanr 1: IlpennpueMane Ha MEpKHU 3a MPUBEXKIaHE HAa OBITAPCKOTO 3aKOHOJIATEIICTBO B
CHOTBETCTBUE C €BPOINEWCKOTO — TPAHCIOHUMpaHE Ha pasnopendute Ha Jlupextua
2014/65/EC. Hamecara Ha mppikaBaTa B TO3H Clydaidl € HEOOXO0IMMa TOpaad HEOOXOAUMOCT
OT M3IBJIHEHHE Ha aHTaXHMeHTa Ha PemyOnmuka bbiarapus kato IbpkaBa WiIEHKa, upes
npuemane Ha HOB 3IIDU.

B HupextuBa 2014/65/EC e mnpenBuieHa BB3MOXHOCT IbP)KaBUTE WICHKH Ja H30epar
MEXy pa3JIMYHU OILUH IIPU HEWHOTO TPAHCIIOHUPAHE.

1. CernacHo wi. 3 ot /IupekTuBaTa IbpXKaBUTE WICHKM Morar Jia u3depar na He mpuiiarar
JlupekTuBaTa CupsMo JIMIa, 33 KOUTO TE ca AbprkaBa Mo MIPOU3XO0J], TP YCIIOBHE, Y€ TAXHATA
JEMHOCT NOJIEKH Ha JIMIEH3UPAHE U € PETyJupaHa Ha HallMOHAJIHO HUBO U IIPU YCIIOBHE, Y€
T€3U JIMLA OTrOBapsAT Ha M3uYepIaTeHO U30pPOEHH M3UCKBAaHUSA: Jja HE MM € pa3pelieHo Ja
IbpXKaT KIMEHTCKM aKTHBH; Ja MPEJOCTaBAT CaMO YCIYTMTe IO IpUEMaHE U NpeAaBaHe Ha
KJIMEHTCKU HapeXJaHWsl ¢ IMpeAMET LIEHHU KHIDKA M JSJI0BE B KOJEKTMBHM MHBECTULIMOHHU
CXEMH W/WIM MHBECTUIIMOHHHU CHBETH C MpPEIMET TakuBa ()MHAHCOBUM MHCTPYMEHTH U TPHU
YCIIOBHE Y€ MM € ITO3BOJIEHO J1a IPEOCTABST IOCOYEHUTE YCIYTH Ha ONPEAEICHN KaTeropuu
(UHAHCOBM MHCTUTYIUM — WHBECTHUIIMOHHM TIOCPEAHUIM, OaHKH, WHBECTULMOHHU

Ipy>KecTBa.

a) Bapuant 0 — ,,be3 neiictBue
0) Bapuant 1 — ,,MI3non3Bane Ha onmusATa”

[Ipennaran BapuaHT Ha JACHCTBHE: € BapuaHT ,be3 nelicTBHE”, UTHHUKATO JMUIICATa Ha
CerMEHTHpaHEe Ha Ia3zapa Ha MHBECTHIMOHHU yciyru B PemyOnuka bbiarapus He ompasnaBa
BBBEKJIAHETO Ha CIICHUAJICH PETyJIaTOPEeH pPEeXUM 110 OTHOIIEHHWE Ha pasTJIeKIaHHUTE
Kareropuu cyoOekTu. To3u BapuaHT Ha JEHCTBUE O OBEIN 10 MO-MAaJKO aJMHUHHUCTPATHBHH




pasxoanu Karo 0OAJ10, 3a CMCTKA Ha IIO0-3aBUIICHU Pas3sxXoaud 3a OMNpCACIICHA OrpaHUYCHaA
KaTCropus Jimia.

2. CermacHo ui. 4, maparpad 1 or JlupektuBara AbpKaBUTE YICHKH MOTAT Ja BKJIIOYAT B
MOHATUCTO 3a MHBCCTUIIMOHCH MOCPCIAHHUK 06p3.3yBaHI/I$I, KOUTO HC Ca NOPUIUYCCKHU JIWIIA,
P YCIIOBUE, Y€ TEXHUAT MPABEH CTATYC OCUTYpsiBa HUBO Ha 3alllUTa MHTEPECUTE HAa TPETH
CTpPaHH, PABHOCTOMHO HA TOBA, KOETO OCUTYpsBAT IOPUIAUMYECKUTE JHUIA U aKO TE ca
MOJYMHEHN Ha PABHOCTOWHM MPYACHIMAIHU M3UCKBAHUSA, MOJIXOJSIIM 32 ChOTBETHATa UM
NpaBHO-OpraHu3anMoHHa (opma. KbM HacTOsIUS MOMEHT HHBECTUIIMOHHH YCIYTH |
NEMHOCTH KaTO HMHBECTUIIMOHEH IIOCPEIHUK MOrar jaa ObJaT HW3BBPIIBAHM C€aMoO OT
Jpy>KeCTBa C OrpaHUYEHa OTTOBOPHOCT U OT aKI[MOHEPHH JPYKECTBA.

a) Bapuant 0 —,,be3 neiictBue”
0) Bapuanr 1 — ,,MI3non3Bane Ha onmusita”

[Ipennaran BapuaHT Ha aeiictBue - Bapuant 0 — ,,be3 neiicteue” - [Ipensua xapakrepa Ha
Hpe,Z[JIaI‘aHI/ITC YC.HYTI/I nu I/I3B’[>pH_IBaHI/ITG I[eﬁHOCTH, 148 HCOGXO,Z[I/IMOCTTa OT 3HAYUTCIIHA
(vHAaHCOBAa M pecypcHa 00€3MeYeHOCT, MPABHOOPTaHU3AIMOHHU (OPMH, pPa3IUIHU OT
IOPUIMYECKU JIMIa, TO-TPyAHO OWxa OTrOBOPWIM Ha BUCOKHUTE MPYJACHIUATHUU
OpraHU3alMOHHN WM3UCKBaHMs. [IpenBu mocTaBeHUTE IEIHM 32 OCUTYpSBAaHE Ha TMO-BUCOKA
3aluTa Ha HHBECTUTOPUTE U TIOBHINIABaHE JOBEPUETO B KATUTAJIOBUS Ta3ap, 0€3 ToBa Ja € 3a
CMETKa Ha TMPEKOMEpPHU pa3XOJd, BBBEXKIAHETO Ha pa3MIekKIaHaTa oMU Ou OmiIo
HE00OCHOBAHO.

3. Unen 29, maparpad 2 ot [AupexkTuBara jJaBa BB3MOXHOCT Ha IbPXKABUTE YJICHKH Ja
n3bepaT na paspemiaT Ha OOBBP3aHUTE areHTH, PErMCTPUpPaHM Ha TIXHA TEPUTOpHS, Ja
IbpKaT mapu W/uau (GUHAHCOBH MHCTPYMEHTH 32 CMETKAa M Ha IbJIHaTa OTTOBOPHOCT Ha
WHBECTULIMOHHUS MOCPETHHK, 3a KOMTO pabOTAT Ha TEPUTOPUATA HA IbpKABATA WICHKA, MU
B CJIy4auTe Ha TPAaHCTPAaHWYHA IEHHOCT — Ha TEPUTOPUATA HA Apyra AbpKaBa 4JICHKa, KOraTo
Ta3yW Jpyra JIbpXaBa WIEHKAa € paspeliwia oOBBbP3aHUTE areHTH Ja Ibp)KaT akTHBH Ha
KJIMEHTU Ha NHBECTULIMOHHUS TOCPEAHHUK.

a) Bapuant 0 — ,,be3 neiictBue”
0) Bapuant 1 — ,,I3non3Bane Ha onmusTa”

[Ipennmaran Bapuant Ha aevictBue: Bapumant O- ,,0e3 neiictBue” — [lo To3u HauumH 1mIE Ce
MHUHUMU3UPAT PUCKOBCTEC, CBbP3dHU C ABPKAHCTO HAa AKTUBUTC Ha MHBCCTUTOPUTE, OCO6€HO
B Cly4yauTe Ha TpaHcrpaHuuHa neiiHoct. [lpenBun ToBa, uye ¢urypara Ha ,,00Bbp3aHUS
areHT” ¢ HOoBa U ¢ HoBHUs 3[IDU ce BBBekaa 3a MBPBH BT Ha OBJTAPCKHUS Taszap, ce
npeajara naa 6’52[6 BBBCIACH IMO-OTPAHUYCHUAT PCKUM, KATO CJICA H3BBPIIBAHCTO Ha
nociieiBaiiara My olleHKa, Jja Obae 00ChACHO Jaiu TOH Jla ce pa3lIMpHu U ¢ pasriexaaHaTa
BB3MOXHOCT.

4. Ynen 39 ot JlupexTuBaTa 1aBa Bb3MOKHOCT 32 JIbPKaBUTE YJICHKU J1a BbBEIAT U3UCKBAHE
32 WHBECTULMOHHUTE MOCPEAHUIM OT TPETH IbpPXKABU Jla YCTAaHOBAT KJIOH Ha TAXHA
TEpUTOpHs, B Clydall d4e mpeasaraT yclIyrd Ha HENpo(EeCHOHAIHU KIMEHTH WIM Ha
Henpo(eCHOHATHN KIMEHTH, KOUTO ca M30payin 1a ObAaT TpeTUpaHu KaTo MpoQecuoHaIHH,
C OrJIeJ 3alllUTa HAa MHBECTUTOpHUTE. B cilyuyail ye qbp)kaBUTE YIEHKH HE C€ BB3MOI3BAT OT
Ta3u Bb3MOXHOCT, L€ C€ MpUjIara pe>KUMbT OTHOCHO TpeTUTe abpkasu 1o Pernament (EC)




600/2014/EC (MiFIR) u B ciay4yauTe Ha Mpe[JiaraHe Ha YCIYTd Ha HEnpogecHOHATHU
naBectTuTOpu. ChritacHo u3nckBanusaTa Ha MiFIR WHBECTHIIMOHHHUTE MMOCPEIHHUIIM OT TPETH
ObpKaBU MOraT Ja TpeuiaraT YCIyrd Ha TPUEMIUBUA HACPEIIHW CTPaHU M Ha
npodecuoHaIHA KIHEeHTH, ycTaHoBeHH B EC, 6e3 na e HeoOxoaumo na ch3aaBat kiioH B EC u
IIPU YCJIOBHE Y€ Ca PETMCTPUPAHU B PETUCTHPA HA MHBECTULIMOHHUTE TOCPEIHULIA OT TPETH
nbpxkaBu, BoaeH oT EOLIKII , cnen pemenne Ha EBponeiickata KOMUCHS 32 €KBUBAJICHTHOCT
Ha peXrMa MPUIIOKUM B ChOTBETHATA TPETa AbpPrKaBa.

a) Bapuant 0 — ,,be3 neiicrBue”
0) Bapuant 1 — ,,MI3non3Bane Ha onusTa”

[Ipennaran BapuaHT Ha AeiicTBue: BapuanT 1 — uznon3sane Ha onuusTa. M1 KbM HacTOSIIUA
MOMEHT cbritacHo aeictamus 311U kioHoBeTe HA UHBECTULIMOHHU MMOCPEIHUIIN OT TPETH
IbpKaBU TOJUIeKaT Ha JuleH3upaHe oOT crpaHa Ha K®H wu cimenBa na cnassar
3aKOHOJATENCTBOTO Ha PemyOnmka bbarapus npu wu3BbpIIBaHE HAa JEWHOCT Ha HEWHa
Teputopusi. To3u BapuaHT OCUTypsiBa MO-100pa 3aIlIMTa Ha MHBECTUTOPUTE U MO-HAICKIHU
MEXaHU3MHU 32 HAaJ30p HaJl JeHHOCTTa HAa HMHBECTUIIMOHHUTE TTOCPETHUIIN OT TPETH AbPKABHU.

3abenexxka : Bapmant — ,Heperynmaropna Hameca” - He € pasrielaH, Thbil Karo e
HENPUJIOKUM IPU NMpeLeHKaTa 3a BbBEKAAHE HA ONLIUUTE.

Iocoueme uscnreosanume 6apuaHmu, GKIIOUUMETHO ANMEPHAMUBU HA NPeOnpueMaHemo Ha HOPMAMUEHA
npomana. Onuwieme HAKPATNKO NOMEHYUATHUNE PUCKOBe, C8bP3AHU C 8apuanmume, KaKkeéd e 6eposmHOCmma
me O0a Hacmwnam u mexuus egexm, axo Hacmwvnam. Obochoseme npenopvUAHUs 6apuanm Ha Oelicmaue.
THoseue unghopmayusa oobageme 6 pe3omemo Ha NPENOPLUAHUAL 8APUAHT C OAHHIL.

2. PE3IOME HA ITPEIIOPBYAHUSA BAPUAHT C TOKA3ATEJICTBA U JAHHHA

OO0 roANIIHK PA3XO0AH | O01M rOAUIIHH MOJI3H

BbB Bpb3Kka ¢ Tpancnionupaneto Ha MIFID II ce ouakBa
na ObAaT W3BBPIIEHU PA3XOIU B pazMep Ha 6.3 MIIH.JIB.
Kato mon3a ot HOBus 3akoH 3a ma3apuTe Ha (UHAHCOBU
MHCTPYMEHTH CJe[Ba J1a ObJaT MOCOYEHH: MOBHUILABAHE
Ha [po3payHOCTTa Ha Taszapa Ha  (UHAHCOBU

HHCTPYMCHTHU;ITIOBUIIIABAHC Ha 3amuTa Ha
HHBCCTUTOPUTE, IIOBHIIIaBaHE Ha Ka4ye€CTBOTO Ha
YCIIYrurte, npeaocTaBsaHu oT NHBCCTUIIMOHHUTC

nocpeaHuIM u ap. Karo anrepHaThBHa Moji3a MOXe Ja
ObJlc TOCOYEHO W30STBAHETO HA CAHKIHUH CPEILy
Peny6nuka bbirapus.

BapuaHT Ha feiicTBHe

Onuweme KauecmegeHo u KOIUYECMEEeHO 6CUUKU 3HAYUMENTHU PA3X00U
u non3u Ha eoduwna 6aza. Mznonssaiime npubauzumennu yugpu u
ouanaszonu, koeamo e  no-npunodcumo. QObvpHeme 0cobeHO
GHUMANHUE HA UKOHOMUYECKUME U COYUATHUME pAsxoou U Ha
pasxooume 3a OKOAHAMA cpedd. 3a0bIHCUMENHO BKIIOYeme NapuyeH
u3paz Ha pasxooume u noazume (8 ieea).

Bapuant 0 Cankiuu cpemy  Penybnmka — bearapus npu




HeTpaHcnioHupaHe Ha aupexktuBu Ha EC. Cpapr Ha EC
uMa MpaBO Ja HAJOXHM KyMYyJaTHMBHO I€pHOJUYHA
MMYIIECTBEHA CAaHKUUSA M E€IHOKPATHO IUIaTUMa CyMa.
Pa3smepbpTr Ha gHeBHaTa MUHHMManHa Ti00a PemyOnmka
Bbwarapus 6u 6un 834 000 eBpo.

Bapuant 1

OuakBa ce 1a Ob/1aT U3BBPIICHHU Pa3Xoau B pa3mep Ha 6.3
MIJIH. JIB.

Onucanue ¥ 00XBaT HA OCHOBHUTE pa3xoau:

Bb3 ocHoBa Ha um3BbpuieHaTa Ha HUBO EC olleHKa Ha BB3ICUCTBUETO W HAIMPABEHOTO
JOIyCKaHe, e OhIrapckuaT masap npeactasinssa 0,3 %' oT oOuIus eBpOIeHcKH masap, ce
ompeaessl pa3xo] 3a MpPUBEXKIAHE B ChOTBETCTBUE ¢ u3uckBanusita Ha MIFID II 3a
Oparapckus mazap B pasmep Ha 6,3 muH. 1B. B mocouyenus pa3xoi ca BKIIIOYEHH, KAaKTO
€IHOKPAaTHHU pa3XxoJM, Taka M TEKYIIM Pa3XoJu 3a elHa roauHa. EqHokpaTHuTE paszxoau ce
OyakBaT J1a ObJat B pa3Mep Ha 3,7 MIIH. JIB., a TEKYIIUTE pa3XxoH - B pa3mep Ha 2,6 MJIH. JIB.
OuakBaHusATA ca 3a CIEABALINTE TPU TOAUHYU TEKYIIUTE Pa3XOAH Jja HE Ce IPOMEHT.

Onuweme HAKpamko Hau-eaxcHume napu4yru U Henapu4dHu u3pasu Ha pa3xodume. Onuweme pa3xadume 3a

B8CUUYKU OCHOBHU cpynu.

IIpenJio:keHueT0 HAAXBBPJISA JIM MUHUMAJTHUTE U3MCKBAHUA HA Jla/He/He e npunoscumo
EBponeiickusi cb103?

Hma am npoMsiHa B aIMMHUCTPaTHBHATAa TexkecT? Ch3iaBar Jiu ce
HOBH peryJaToOpHH Pe;KuMH U peructpu? 3acarar Ju ce
ChUIECTBYBANIY PEryJIATOPHU PEXKUMH M perucrpu’?

Ha.lloBumaBanero Ha
AIMUHHUCTpAaTHBHATa

TeXeCT OT IJIeHa TOYKa Ha
TCKYyIIM aJIMUHHUCTPATHUBHU
pa3xoluM ce OdYakBa BbB
Bpb3Ka C  IPO3PAYHOCT
Opeld U Cclie]] CKII0YBaHe

Ha CIEIKHA u
KOHCOJIMIOAINA, KAKTO U
npu IOIIBIIHATEITHUTE

JIEWHOCTH OT CTpaHa Ha
HAJ30pHUSI OpPTaH OTHOCHO
BBbBEXKIaHE Ha
OTpaHUYCHUS OTHOCHO
MO3MIMH W IOCISABAI]
KOHTPOJI. AIMUHUCTPATUBH
aTta TEXECT Ce OIpeaens
KaTo €IHOKpaTeH pa3xojl B
pasmep Ha 1,9 muH. 5B. M
TEKYI pa3Xxoj B pa3Mep Ha
824 xui. 1B.

Mouns nocoueme.

!lenbT Ha GBarapcKus masap OT oGHIUs EBPOTEHCKH Ma3ap Ce ONMPEAes Bb3 OCHOBA Je/a HA BPYTHUS BBTPEMICH POLYKT 3a
2016 r. Ha PenyOnuka bbiarapus ot o0mus OpyTeH BbTpelLIeH NpoayKT Ha EBponelickust cbio3. M3mon3BaHUAT BAIyTEH Kype

e EUR/BGN 1,95583.




Kakso e pasnpeaejieHueT0 HA TOAUMIITHUTE pa3dxoau cropen
KaTeropusra Ha ﬂpe)ll'lpl/lﬂTHﬂTa?

31PN me oxaxe Bb3aciictBue Brpxy MCII xato pasmmpu
TEXHUTE BB3MOXKHOCTH 3a (PMHAHCHPAHE Ype3 KalUTaJIOBUs
nasap. BeB Bpb3ka ¢ BB3MOXKHOCTTA 33 (UHAHCHPAHE HA| \fuxpo

MCII upe3 nazapuTe 3a pacTeX HE ce OYakBa Ja Bb3HUKHAT| - Manxu Cpednu
nonbiaHUTENHU paszxoau 3a MCII BbB Bpb3Ka ¢ 10IyCKaHETO
JI0 THPTOBHS HA TEXHUTE (PMHAHCOBH MHCTPYMEHTH. (6 18.) (6 18.) (6 18.)

Hma au npeaAnpusaTus, KOUTO Ca 0CBO0O/IEHM OT cria3BaHe Ha HOBHUTE | Moss nocoueme - Ha, 10 cujiaTta

nmpaBuJjia, BLBECIACHMU C MpPeE, HO)KeH“eTO?
p ’ a pea Ha M3KITIOUCHHATA,

npeasuaeHu B MiFID II u
BBBEJICHHU C ITPOEKTA Ha
3I1DU.

Onucanue ¥ 00XBAaT HA OCHOBHHTE MOJI3H:

Kato mon3a ot HOBus 3akoH 3a ma3zapuTe Ha (PMHAHCOBM WHCTPYMEHTH Clie[[Ba Ja OBaar
IIOCOYCHU: IIOBUIIIABAHE HA  M[po3payHOCTTa Ha  ma3apa Ha  (DUHAHCOBU
WHCTPYMEHTH;ITOBUIIIaBaHE Ha 3allliTa HA WHBECTUTOPHUTE; MOBUIIABAHE HA KaYyeCTBOTO Ha
yC.HYTI/ITe, HpeI[OCTaBHHI/I OT HUHBCCTUIIMOHHUTEC HOCpe,Z[HI/ILII/I, HaMaJIsIBAHC paBXOI[I/ITe 110
W3MBJIHCHHE Ha CHEIKUTE ¢ (DMHAHCOBM HWHCTPYMEHTH, TOBHUIIABAaHE HAa KOHKYPEHIIUATA,
KOETO 11 MO3BOJMU JIa C€ JIOCTUTHE A0 MO-CIpaBeUIMBa 3a MUHBECTUTOpA 1I€HA HA yciyrara
MIPU JIOCTHIIA MY JI0 MECTaTa 3a ThPrOBUSA M YCIYTUTE HA IEHTPAIHU CHKOHTPAreHTH U JIp.
OCI/IprﬁBa C€ BB3MOXKHOCT 3a CBO60,Z[HO I/I3B’[>pI_HBaHe Ha I[eﬁHOCT OT MHBCCTHUIIMOHHUTC
nocpeaHuny, nonyuunu auieH3 or KOH Ha nenus eBponeiicku nazap 4pes3 NMpUBEXKAaHE B
CHOTBETCTBHE Ha HAIIMOHAIHOTO 3aKOHOAATENCTBO C eBporeiickoTo mpaso.llle Obae
noBumeHa 3amurata Ha MCII B kadecTBoTO MM Ha wuHBectuTopu. llle Obne ynmecHeH
JOCTBHIIBT OO0 KaIlUTaJIOBHUA na3ap 3a MCH, KakKTO U L€ C€ IIOBUIIN JIUKBUIHOCTTA Ha
HW3JaBaHUTE OT TIX IICHHU KHUKA.

Onuwieme HaKpamko HAU-8ajcHume NApUYHU U HenapuyHu uspaszu na noasume. Onuweme noasume 3a 6CUUKU
OCHOGHU 2pynu.

KiiouoBu puckose

B kpartkocpoueH 1i1aH ChIIECTBYBA PUCK OT MOBUILIECHHUE HA LIEHATA HA NIPEAJIATAHUTE YCIYTH
BBB BpB3Ka C THProBUATA Ha (PMHAHCOBM MHCTPYMEHTH OT TJIeJHA TOYKA HA MOBHIIICHHE HA
pa3XxoIUTe 3a MA3apHUTE YYACTHUIIM 32 U3IIBJIHEHUE HA HOBHUTE 3aBUIIEHU U3UCKBAHUSA KbM
JICHHOCTTA M.

Hma nu puckose om peanusupane na npednodxcenuemo? Modce nu 0a 6v0e u3pazer KOIUIecmeeHo, KOaKo u
Kakeu opuouyecku u guzudecku iuya uje 6voam 3acesHamu u Kax?

3. [TPOBEJEHU KOHCYJTALIUU

Kouncyarauuu

IIpoBenenn ca KOHCyATalMU C NpsKO 3acerHatu oT mnpoekra Ha 3[IOU jgunma —
MHBECTULIMOHHU TOCPEIHMIM, OaHKH, peryjJupaHus masap, YIpaBisABallUd ApPYXKECTBa U
ap.Bzetn ca mpenBua OenexkuTe OT MOAHAA3OPHHUTE JIMIA, Kacaeuld JeHHOCTTa Ha
OOBBp3aHUS areHT, U3UCKBAHUATA 3a OpPraHU3alMATa U JIMIEH3MPAHETO Ha OpraHUu3UpaHa




cucTeMa 3a ThProBUs, AUCTPHOYyLHATAa Ha JOTOBOPHU (POHIOBE, KAaKTO M (YHKIHSATA IO
CHOTBETCTBHUE C PETyJaTOPHUTE U3UCKBAHUS U JIP.

Iocoueme ocHosHume 3aunmepecosan CMpanu U36bH ObPAHCAGHAMA AOMUHUCIPAYUSL, ¢ KOUMO Ca NPOSedeHU
Koucyamayuu. Hanpaseme Kpamuvk ananus Ha Opos u Xapaxkmepa Ha 0me0o8opume, NOJIY4eHU Om
KOHCy1mayuama.

4. IPUBEXJIAHE B JIEUCTBUE U WU3ITbJIHEHUE

OT KosI 1aTa MPeT0:KeHHETO 1Ie 3aM0YHe /1a aeiicTBa? 03.01.2018 a.

Kon HHCTHTyHHﬂ/OpFaHl/BaHHﬂ e oTroBaps 3a OChLUICECTBABAHEC HA NMPEAJT0KCHUETO U 32 KOHTpOJ’[a?

B Peny0nuka bwarapust komnerenten oprad mo MiFID II, ckoTBeTHO MO mpujaraHeTo Ha
HoBus 3II®U ce mpeasmxaa ma O0pae Komucusara 3a ¢unancoB Hamzop. CrienBa ma ce
oTOeNeXXH, 4e B HAKOM CIIydau, KaTo HalpuMep IMpPU ThProBUATA C IEPUBATH BbPXY CTOKH, C
KBOTH 3a €MHUCHHM, 1Ie € HEOOXOOUMO NpH YIpaXKkHsBaHE Ha HAJ30pHUTE CH MPaBOMOLIUS
K®H na cu cpTpyaHuun ¢ Ipyrd KOMIETEHTHU OpraHu — J[bpskaBHa KOMHUCHS 110 CTOKOBUTE
0opcu U ThpXKUIIATA(IEpUBATH BHPXY CTOKH), KOMUCHS 3a €HEprUitHO U BOJHO PETYJIHpaHE,
MUHHCTEPCTBO HAa OKOJIHATA cpena U BoauTe, MuHuctepcTBo Ha ¢uHancure. KOH me cu
cpTpyaaudn ¢ BHB oTHOCHO neliHocTTa Ha GaHKUTE, B KQ4eCTBOTO MM HA MHBECTUIIMOHHU
nocpeauuny. C Hous 3I1®U u no cunara Ha MiFID II npaBoMomusaTa Ha KOMIIETEHTHUTE
OpPraHH Ca Pa3IIUPEHH, KOETO OT CBOSI CTPaHa BOAM M 1O MO-BUCOKHU Pa3XOIH 3a PEryIupaHe
U IIpHU yIpakHABaHETO Ha Haazop oT ctpaHa Ha K®H.IIpensuneno e MiFID II na Biese B
cuna ot M. siHyapu 2018 r.B cpok 1m0 5 rogunu ot Bim3anero B cuia Ha 3IIDU me O6bne
U3BbpLIEHA IOCJIEBAIlA OLEHKAa HA BB3JCHCTBUETO, CHIVIACHO M3UCKBAHETO HAa wWi. 34 OT
Hapenbara 3a o6xBaTa u METOJI0JIOTHSATA 32 U3BBPIIBAHE HA OIIEHKA Ha BB3AeUCTBUETO. [IpH
HE00X0AUMOCT I1ie ObAAT U3BBPIICHN TPOMEHH B HOPMaTUBHATa Oa3a.

Onuweme 0meo80pHAMA UHCIMUMYYUs 3d OCHUECMEABAHEMO Ha npednodiceHuemo. Ipednoxcenuemo
npeosudcoa i pasxoou 3a 0A0eHa UHCIMUmMyyust Uiy Opeanu3ayus?

Moanuc HAa TUPEKTOPa HA JUPEKUUATA, OTTOBOPHA 32 U3PA00TBAHETO
Ha NMPOEKTA HA HOPMATUBHUS AKT:
Jlara:




