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L OITMCAHUME HA TTPOBJIEMA U1 BBITPOCUTE, KOUTO CE YPEXJIAT CbC
31PN
a. [IPUYMHN 3A HOBATA PEI'VJIALIUA HA TIIABAPUTE HA
OHMHAHCOBU MHCTPYMEHTH

JupektBara 3a  mazapuTe Ha  (UHAHCOBM  MHCTpyMeHTH  (/lupekTmBa
2004/39/ECumuMiFID 1) m akrtoBere mo mpunoxenuero U (dupextuBa 2006/73/EC u
Permament wna EBpomneiickara xomucus 1287/2006)ca B cuima OT M. HOEMBPH
2007r.MiFIDIperynupa ThproBusita ¢ GMHAHCOBH MHCTPYMEHTH, KAKTO M TPAHCTPAHUIHOTO
NpeIoCTaBsiHE Ha YCIYrd, CBBpP3aHU C THProBusita ¢ ()MHAHCOBM WMHCTPYMEHTH B
EBponeiickust cbio3 (EC). HupexktuBa 2004/39/EC e wyact ot Ilmana 3a neiictBue 3a
BBBEKJAHETO Ha pErylauuud B o0JacTra Ha (DUHAHCOBUTE YCIYTH, C KOWUTO c€ LEeiH
3aBBPILIBAHETO HA €AMHHUS KAaUTaJI0B na3ap Ha ¢punancoBu yciayru.MiFIDIGeme BbBeieHa B
OBATapCKOTO HAIIMOHAJIHO 3aKOHOAATEICTBO ChC 3aKkoOHa 3a Ma3apuTe Ha (HUHAHCOBU
uHcrpymentu (JIB, 6p. 52 ot 29.06.2007 1.) u Hapen6a Ne 38 na Komwmcusita 3a ¢puHaHCOB
HAJ30p 32 U3UCKBAHUATA KbM JACHHOCTTAa HA MHBECTUIIMOHHUTE mocpeanuiu (/IB, O6p. op. 67
ot 17.08.2007 1.).

IIpes 2010 r. EBponelickara komucus (EK) npoBene koHcynTanuy, ¢ 1€ U3BbPILBAHE
Ha nperseq Ha MiFID I, B pezynrat Ha koeto e npuera Qupexkrusa 2014/65/ EC n Pernament
600/2014/EC (mapuuanu 3aenHo mno-Hararbk MIFIDII). B pesynrar Ha mnperiena e
YCTAaHOBEHO, Y€ ca HEeoOXOIMMH ChUIECTBEHM IIPOMEHHM B TII0COKAa pa3BUBaHE Ha
ChILIECTBYBAIllaTa peryjJaTopHa pamMKa IO OTHOIIEHME Ha Ma3apuTte Ha (UHAHCOBU
UHCTPYMEHTH, C IIeJl IPEOAOIsIBAaHE HA MPOIYCKUTE B HEsl, KOUTO Ca Ce MPOSBHIN IO BpeMe
Ha (pMHAHCOBAaTa KpU3a, a UMEHHO:

- cnaboctd BbB (YHKIIMOHMPAHETO M HEAOCTaThYHA IMPO3PAYHOCT HAa (PUHAHCOBUTE
nasapu;

- pa3BUTHETO Ha (PMHAHCOBUTE Ma3apH, KOSTO Hajara 3aCHJIBaHE Ha perylanusara Io
OTHOIICHHE Ha TMa3apuTe Ha (UHAHCOBM WHCTPYMEHTH, BKJIIOYHTETHO Ha
u3BbHOOpcoBuTe nazapu (OTC), ¢ uen mogoOpsiBaHe Ha MPO3PAYHOCTTA, 3aIIUTATA HA
WHBECTUTOPHUTE, TOBUIIIABAHE HA JIOBEPHETO B KATUTAIOBUTE Ta3apH;

- pa3mupsiBaHEe Ha peryjianuara MO OTHOIIEHHE Ha HEPeryJlMpaHd Jocera JeHHOCTH U
3acuJIBaHE Ha HAJA30pPHHUTE MPABOMOILKS HA KOMIIETEHTHUTE HAI30pPHU OpPTraHH.
[Ipensuneno ¢ MiFID Il nga Bnese B cuna or M. sHyapu 2018 r. B [lupektuBa

2014/65/EC m Pernmament 600/2014/EC ca mnpenBuacHH [OeJeralyy 3a akTOBE IIO
MPUIOKEHUETO UM, 1o popMaTa Ha AeJIerMpaHu aKTOBE U TEXHUYECKH CTaHJapTH, KOUTO J1a
obnat npuetu ot EK. KbM HacTosIIIMsg MOMEHT IO-roJisiMaTa 4acT OT T€3U aKTOBE ca MPUETH
ot EK u ca o6napoaBanu B Opunmanaus BectHuk Ha EC. (Buwx [TpunoxenneNel).



6. HOBOTO B PEI'VJIAIMUATA HA ITIASAPUTE HA ®UHAHCOBU
NHCTPYMEHTHU

Oo0xBar

1. Ilo oTHOIIEHUE HA VCIYTUTE U ACHHOCTUTE

WNuBectuiimonnure yciyru U neitHoctd, obxBaHatu ot MIiFIDI, ca: mpuemane u
IpelaBaHE Ha HapeKJaHUs HAa KIWMEHTH; MW3IbJIHEHUE Ha KIMEHTCKM HapeKIaHUs;
U3BBPIIBAHE HA CHEJNKH 3a COOCTBEHa CMETKA; HHBECTUI[MOHEH CBHBET; YIpABJICHUE Ha
nopt¢eiin; moemaHe Ha EMUCUU U IJIacHpaHe Ha (UHAHCOBU MHCTPYMEHTHU U OpraHU3UpPaHE
Ha MHOrocTpaHHa cuctema 3a Tbproeust (MCT).

C MIFID II ce pno0GaBs HOBa HWHBECTHIIMOHHA YyCIIyra — OpraHM3WpaHe Ha
Opranmsupana cucrema 3a ThproBus (OCT). OCT e mmardopma, Ha KOSATO ce cpemiat
MHTEPECUTE 3a ThPrOBUs HA MHOYKECTBO CTPaHU, B PE3YJITaT Ha KOETO C€ CKIIIOUBAT CHEJIKH C
¢uHancoBu MHCTpyMeHTH. 3a paznuka oT MCT, npu KosTO omepaTopbT Urpae HEyTpasiHa
poJIs IO OTHOILIEHHWE Ha CKIIIOUBAHUTE upe3 cucreMara ciuenku, npu OCT onepatopsT urpae
aKTHBHA pOJI, KaTO MOJIOMara CTpaHUTE MPU BOAECHETO HA MPETOBOPU U CKIKOYBAHETO HA
caenkute. YecTo TaKMBa CHUCTEMHM INPEJCTABISABAT CUCTEMUTE 34 CKJIIOUBAHE HA CIECIKU 4Ype3
IJ1aCOBA KOMYHHUKAIUs, IPU KOUTO OINEpaTOPbhT HA CHCTEMATa OCBIIECTBABA KOHTAKT ChC
CTpaHuTe MO TenedoHa WIK Ype3 eJIeKTPOHHU CPECTBA 38 KOMYHUKALIUS.

MiFIDIIBsBex1a HOBA TpyIia YCIYTH MO J0CTaBKa Ha AaHHU: O100peHnTe MEXaHU3MH
3a myOaukyBane Ha gaHHu (OMII) - nuna, KoUuTo MyOIMKYBAT JAaHHM 3a CKIIOUEHH CHIEJKH C
¢unancoBu nHCTpyMeHTH; O10OpeHNnTe MEXaHU3MU 3a JoKiIaaBaHe Ha gaHHu (OM/)- numa,
KOUTO JOKJIAJBaT CKIIOUEHUTE CHEJIKM Ipea pPEryjJaTopHUTE opraHu; [locraBumnure Ha
koHconmuaupanu naHHu (AKJ) — numa, kouTo myONMKYyBaT JaHHU 32 BCHUYKH CHCIKH C
orpeneneHd (UHAHCOBM HWHCTPYMEHTH, Taka dYe YYacTHUIMTE Ha Taszapa Ja HMar
BB3MOKHOCT 3a OOILI Mperjea BbPXYy THProBUATa C Te3U (UHAHCOBU HHCTPYMEHTH.
BbBex1aHEeTO Ha Te3U HOBH YCIIYTH € C LIeJl OCUTYPSIBAaHETO Ha Ia3apa Ha BUCOKOKA4YE€CTBEHU
JTAaHHM 32 U3BBPILIBaHATA THPTOBUS C PUHAHCOBU MHCTPYMEHTH.

2. Ilo oTHOmIeHNE HA GUHAHCOBUTE MHCTPYMEHTH

®unaHcoBuTe UHCTpYMEeHTH, oOxBaHatu oT MiFIDI, ca: npexBbpauMH IEHHU KHUXKA,
MHCTPYMEHTH Ha IapUYHHA [a3ap, [sUI0BE Ha KOJEKTMBHU HWHBECTHLIMOHHU CXEMH,
(MHAHCOBH U CTOKOBH JICPUBATH.

B nombnuenne ¢ MiFIDIIkbM criucbka ¢ (pMHAHCOBU WHCTPYMEHTH CE€ JTOOABST H
KBOTUTE 3a eMucuu. OCBEH TOBa, HE3aBUCMMO Y€ H3PUYHO HE C€a OINPENEICHH KaTo
(MHAHCOBH MHCTPYMEHTH, MPEIOCTABIHETO Ha ChBETH OTHOCHO CTPYKTYPHUPAHU JCTIO3UTH -
(0aHKOBM [JEMO3UTH, NMPH KOUTO TOXOJHOCTTa € CBbp3aHa IMO-CKOPO C JBIKCHHETO Ha
0OOpCOBUTE MHAECKCH, OTKOJIKOTO C JINXBEHUTE MPOLIEHTH) U Mpoak0aTa Ha TaKUBA MPOAYKTH,
cbio nonasaa B ooxsara Ha MiFIDIIL.PasmupsiBa ce 1 00XBaThT Ha JEPUBATHTE BbPXY CTOKU
U BBPXY BallyTa, THPTOBUATA C KOUTO € PeryjinpaHa OT JUPEKTHBATA,10-KOHKPETHO 00XBarlla
ce MO-UIMPOK CIEKTHP OT JAECPUBATH BHPXY CTOKHM M BbpPXY BalyTa Cc (pu3nuecka JOCTaBKa



(KoraTo ITOTOBOPHT BOAM JI0 JOCTaBKa Ha 0a30BHs akTHB). ToBa pa3mupsiBaHe Ha 0OXBaTa OT
(MHAHCOBH MHCTPYMEHTH III€ JIOBEJE 10 PEryrpaHe Ha JEHHOCTTa Ha JIMIA, KOUTO IO TO3U
MOMCHT HE€ Ca IoIliagalJin B O6XBaTa Ha ,Z[I/IpeKTI/IBaTa, CBbOTBCTHO 10 H€O6XOI[I/IMOCTT3. oT
pasump;IBaHe Ha JIMIICH3a Ha I[I)YTI/I JIj1ia.

3. Ilo orHomeHue Ha 00XBaTa Ha AUPEKTUBATA

B uin. 3 or MiFIDII, kakto u B MiFID I, ca mpenBuieHu u3kitoueHust oT 00xsara i mo
OTHOLIEHHE Ha ONPEIENIECHU JIMLA, KOUTO MPEAOCTaBAT HMHBECTHMLIMOHHU CBBETU W/WIN
npueMar U IpeJaBaT HapeXJaHWs 3a onpeseneHn (PMHaAHCOBU MHCTpyMeHTH. IIpeasun ToBa,
4ye ma3apbT Ha MHBECTULIMOHHM yciyru B PemyOnuka bearapus He € JOCTaThb4HO Pa3sBUT U
CEerMEHTHpPaH, TE3U U3KIIOYEHUS He ca OWJIM BbBEECHU B OBITapcKOTO 3aKOHOJATENCTBO U IO
OTHOILIEHHE HA Ta3W KaTeropus JMLa ce NMpujaraT ooLUIUTe U3UCKBAaHUS 32 HHBECTULIMOHHUTE
HOCPEAHUIIN.

C MiIFID II onumoHamHUTE HM3KIIOUEHUS MO WI. 3 ce pa3mupsBaT U oOXBamar
oIpezesieHa KaTeropus Jula, KOUTO MPENOCTaBAT UHBECTUIMOHHU YCIYTH €IUHCTBEHO BbB
Bpb3Ka C KBOTH 3a €MHCHM, U TEXHHU JACPUBATH, C E€IMHCTBEHATa L€ — XEIKUPAHE Ha
THPrOBCKH PUCKOBE 32 TEXHU KJIIMEHTH, KOraTo T€3U KJIMEHTH ca 4acT OT ChlaTa (PMHAHCOBA
rpyna. ChbIIEBpEMEHHO ITUPEKTUBATAa MOCTaBsd KOHKPETHU W3WUCKBAHMs, aHAJOTUYHH HA TE3H
yYpeIeHU B Hes, IO OTHOIICHWE Ha HAIUOHAJIHUTE PEXHUMH, PErylHpamy ACHHOCTTa Ha
JaunaTa, 00XBaHATH OT Wi. 3, KOETO € yCIIOBHE /a Ob/Ie BbBEICHO M3KIIOUYEHUETO OT 00XBaTa
Ha MiFID II.

MiFID I BbBene n3kiIoueHre OT 00XBaTa 3a HAKOM KaTErOpUH JIUIA, KOUTO ThPryBatr
3a coOcTBeHa cMeTKa ¢ iepuBatu Bbpxy cToku. C MiFID II ToBa u3KkiIoueHUE ce CTECHSABA OT
rJlefHa TOYKa Ha TOBa, Y€ TE3W JIMIA, B CIy4yall 4Ye H3BBPLIBAT BUCOKOYECTOTHA
QITOPUTMUYHA TBHPrOBUA, L€ Cle[ABa Ja OTroBapsAT Ha CBHOTBETHUTE W3MCKBAaHUS Ha
JUPEKTUBATA.

4. JluneHsupaHe U YCIOBHUA 3a U3BELPIIBAHE HA NEHHOCT

W3uckBanero 3a mnunensupanero no MiFIDI Baxu 3a Te3u nauma, KOUTO Ha
npodecroHalHa OCHOBA — 110 3aHATHE U3BBPIIBAT HHBECTHIIMOHHU YCIYTH U JIEHHOCTH. 3a J1a
MoJTydaT JIMIIEH3, JUIaTa TpsAOBa Ja pas3mojiarar ¢ MOIXOJSIIO yIPaBICHHE W KOHTPOJI Ha
JNEWHOCTTa (M3WCKBAHUS CIIPSAMO MPUTEKATEIMTE HA KaluTala U JIUlaTa, KOUTO YINpPaKHSIBAT
KOHTPOJI BPXY YIIPaBJICHUETO), KaTO BCSAKA MPOMSHA B Ta3W BpPb3Ka Ja ObJe NOKIaaBaHa Ha
HaJI30pHHUS opraH. M3uCKBaHMSATA, Kacaell OpraHu3alysTa W YIPaBICHUETO CbhIJIACHO
MiFID II ca chiiecTBeHO TOPa3BUTH U JETANHTU3UPaHHU.

Kakto mo MIiFID I, taka u mo MiFID II, 3a nga Obgar nUIEH3UpPAHH KaTo
WHBECTUIIMOHHU TOCPEIHUIIM, JIUIaTa TpsAOBa Ja WIEHYBaT B CXeMa 3a KOMIIGHCHUpPaHE Ha
WHBECTUTOPHUTE, KaTO B Clydasi HA WHBECTUIIMOHHU TTOCPEIHUIM, JTUIICH3UpaHu B Permybmmka
boirapus ToBa € @OHABT 32 KOMIIEHCUPAHE HA HHBECTUTOPUTE.

Cornmacio MiFID 1 wuHBeCTHIIMOHHMTE TOCPEAHMLM TpsOBa Ja pasmonarar cC
aJIcKBaTHA OpPraHU3allMOHHA CTPYKTYypa MO OTHOIIECHHWE Ha: OCUTYpSBaHE ChOTBETCTBUETO C
HOPMATHBHUTE HW3WCKBAHMS; YIPABICHUETO Ha KOH(DJIMKTH Ha HHTEPECH; CHCTEMHUTE 3a
KOHTPOJI, BKJIOUHUTEIHO YINPABJICHUE HA PUCKOBETE, BH3JIAraHETO HAa BAXKHU OIEPATUBHU



GYHKIMM W TPOIBJDKUTETHOCT HA HM3BBpIIBAaHATA JIEMHOCT;, apXWB Ha JOKYMEHTAIHMATA H
3allliTa Ha KIMEHTCKUTE AaKTUBU. Te3um u3uckBaHus ca akrtyanusupanu c¢ MiFID I,
BKIIFOUMTEIHO Ca BBBEJCHU HOBH W3WUCKBAHHMS TI0 OTHOIIEHHE Ha pa3padOTBaHETO U
npemiaraHeTo Ha mpoayktu. [locnenmnuTe ca BBBEOEHW C IeN Ja ObJe TapaHTUPAHO, 4e
KOraro pa3paboTBaT WU TpepiaraT pa3padOTeHH OT TPETH JUIAa MPOIAYKTH,
MHBECTUIIMOHHUTE TOCPEIHUIM Ca 3all03HATH C XapaKTEPUCTUKUTE Ha MPOJYKTA U Y€ TE3HU
MIPOJIYKTH Ce€ TIpejiaraT Ha JIUIA, 32 KOUTO Te Ie ObAaT MOIXOISIIH.

C MiFIDIIce BBBeX)IaT JOMBIHWUTEIHH OpPTaHU3ANMOHHM WM3WUCKBAHUA TPHU
QITOPUTMUYHATA THPrOBUS — TBHPrOBUS, MPH KOATO KOMIIOTHPEH AJITOPUTHM OIpEaes
HSKOW aCIeKTH OT MapaMeTpuTe Ha HapexkaaHusaTa. C Te3W M3UCKBAHHS ce Ienu Ja Obae
OCHUTYpEHO, Y€ WHBECTUIMOHHUAT MOCPEAHHMK pas3mojiara ¢ HeoOXoauMmaTa OpraHu3aius u
yIpaBJICHUE Ha MPOILECUTE, CUCTEMHU 3a TECTBAHE M 33 OCUTYPSIBAHE HA HEMPEKbCHATOCT Ha
U3BbpILIBAHATA JEHMHOCT, Taka Y€ J1a C€ MHUHUMHU3UPAT PUCKOBETE OT MPEIU3BUKBAHE Ha
CMYLIEHHUS Ha mazapa. Te HensT ChII0 /1a OCUTYPST, Y€ MHBECTUIMOHHHUTE MOCPEIHUIIH,
KOWUTO TpeIjarar MapKeTMEHKHUHT, ca OOBBP3aHM OT 3aJAbJDKEHHS BBB BpB3Ka C Ta3u CH
GyHKIMS 11O cUjIaTa Ha MpaBHUJIaTa Ha MICTOTO 32 ThPTOBHSI.

[Io oTHOIIEHME HA HOBUTE YCIYIHW, NpeAjaraHd OT JOCTABUMIIUTE HA JaHHH, Ca
MPEIBUICHU aHAJIOTUYHU, HO OTPAaHWYEHU M3UCKBAHMS 32 JIMIICH3UPAHE U 33 U3BBPIIBAHE HA
nerHocT. [10o-KOHKPETHO Te3W M3MCKBAHMS Ca HACOUYEHH KbM OCUTYpsBaHE Ha HAJIEXKIHOCT U
CUTYPHOCT Ha JaHHHUTE, KOUTO TE3H JiMla Iue chOupar u nonasat. [lo HacrosmeM HE MOXe
na Oblle MPEeNBHUICHO KOJIKO JUIa OMxa MOJanu JOKYMEHTH 3a JUIEH3 3a MpeJJlaraHeTo Ha
TakuBa yciayru B PenyOmmka bbearapus, JOKOJIKOTO aHAJOTUYHH W3UCKBAHMS JIOCETa
ChIJIACHO JEHCTBAIIOTO 3aKOHOAATEJICTBO HE ca ypeAeHU. JJOKOJIKOTO ChIilaCHO IUPEKTHUBATA
ce MpeABMKIa Bb3MOKHOCT 32 MHBECTUIIMOHHUTE MOCPEIHUIIM U MMa3apHUTE ONEPATOPH IO
JIMHHS Ha pa3lIMpsiBaHE HA TEXHUS JIMIIEH3 J1a MOJy4yaT U pPa3pelieHue 3a U3BBPIIBAHETO HA
TakaBa JEHHOCT, € Bb3MOXHO HSIKOU OT JIMIIEH3UPAHUTE BEYE NMHBECTUIIMOHHU MOCPEIHUIU U
MeCTa 3a ThPrOBHs Ja MOJajaT 3asBJICHMs 3a pa3pelleHHE 3a W3BBPIIBAHETO HA TaKaBa
JIEHHOCT.

5. 3anmTa Ha UHBECTUTOPHUTE

MiFIDIBbBene  xXapMOHHM3HMpaH pPEKHWM TI0 OTHOIICHWE Ha 3aluTara Ha
WHBECTUTOPUTE — MPEACTaBIABAll CHUCTEMa OT IpaBuja, KOUTO Ja TapaHTUpaT, 4e B
OTHOILIEHMSTA CH C KIIMEHTUTE MHBECTULIMOHHUTE MMOCPEIHUIM ICHCTBAT B TEXEH Hal-100bp
uHTepec. OCHOBHUTE acCHEeKTH Ha 3alluTara Ha HMHBECTUTOPHUTE KacasT HAKOM OOIIH
3aIBJDKCHUS KbM KIHMEHTUTE, OIEHKaTa 3a MOAXOJsINA yciyra, Hal-100p0 M3IMbIHEHUE U
KaTeropu3anus Ha KIUEHTUTE.

OT MHBECTUIIMOHHUTE MOCPEIHULIM CE€ M3MCKBA Ja IEHCTBAT YECTHO, CIPABEUINBO U
po¢)eCHUOHAITHO B CHOTBETCTBUE C Hal-100pHUs MHTEpEC Ha KIMEHTA, 1a KOMYHHUKUPAT C HETO
o siICCH W pa3dupaeM HAa4YMH M Ja My [peJoCTaBAT MOAXoJdAIa HHpopManus 3a
WHBECTULMOHHUSA IIOCPENHUK, YCIYTUTE, KOUTO TOM Npejylara, CBbp3aHUTE C TSIX TaKCH U J1a
M3BBPIIBAT WM NOJTy4aBaT IUIAIIAHMSA, €AUHCTBEHO CBBP3aHM C YCIyTUTE, NpEeIJIaraHd Ha
kiaueHTa u npu onpeaenenu ycaosus. C MiFID II ce u3BbpiiBa OCHOBEH IpErjesa Ha TE3U
M3HMCKBaHUS, KaTO OCHOBHHUTE H3MEHEHHs Ca CIIEIHUTE. WHBECTHULMOHHUTE MOCPEIHULU



TpsiOBa Aa MHGOPMUpAT KIMEHTUTE Aaly MpeAJlaraHUTe OT TSIX MHBECTHIIMOHHU CHBETH ca
HE3aBUCUMHU; TE€3U, KOUTO MPEIOCTABAT HE3aBUCUMHU WHBECTUIIMOHHM CHBETH IlI€ MOTaT Ja
MoJTydaBaT caMo JIpeOHM HeMapuyHU OOJarW OT TPETH JIMIla BB BPB3Ka C MpejyiaraHara oT
TAX yCllyra Ha KJIMEHTUTE; WHBECTUIIMOHHUTE MOCPEAHUIM CJE/IBa Ja Pa3KpUBAT MHOIO I0-
noipoOHa WH(OPMALIUS OTHOCHO Pa3XOJUTE U TAKCUTE, CBBP3aHU C MpeaaraHuTe JeHHOCTH
U YCIIyTH.

BbB BpB3Ka C oreHkara 3a moaxojsiia yciyra, ceriiacio MiFIDIkoraro nmpennarat
yCIyTH Ha KJIMEHTH, WHBECTUIMOHHUTE MOCPETHUIM TpsiOBa na moxydyar MHQOpMAaIus ot
KJIMEHTa 3a HErOBUTE 3HAHHS, ONUT M (PUHAHCOBO CBHCTOSIHME, Bb3 OCHOBA Ha KOATO Ja
OTIPEICIIAT Najy ycayraTa € moaxopsima 3a Hero. MHdopmanusTa, KOsITO ce U3UCKBa, TpsAOBa
na 0bIe choOpaszeHa C yciyrara, KOoATO Ce Mpejjiara U ¢ XapaKTepUCTHKUTE Ha KIHEHTa —
nand e npodecruoHaNieH WM HempoQecHOHAIeH KIHEHT. VHBECTUIIMOHHUTE MOCPEIHUIIN
MoOraT Ja TPEeJOCTaBAT yCiIyrara Mo HW3IbIHCHHEe HAa KIMEHTCKH HapexXnaHus, 0e3 ma e
HEoOXoauMO Ja MoyiydaBaT MHopMalus 3a KIMEHTa, aKo HapeXIaHETO ce OTHAcs J0
HECJIO)KHU (PMHAHCOBHM MHCTPYMEHTH U YCIIyrara ce MpeocTaBs M0 MHUIIMATHUBA Ha KIMEHTA.
C MiFIDIIce mpaBsAT HAKOW HECBHIIECTBEHH W3MEHEHHS B pPEXMMa OTHOCHO OIICHKaTa 3a
MOAXOAIIA yCIIyra.

N3uckBaneTo 3a Hail-1o0po usmbiaHenue mo MiFIDInpeanonara mocTuraneTo Ha Haii-
no0pusl BB3MOXKEH PE3yNTaT 3a KIMEHTa NPU HU3MBIHEHUETO HAa HAPEXMTAHUS 3a CACTKU C
(UHAHCOBM WHCTPYMEHTH U IIPHU YCIOBHE Y€ KJIMEHTHT HE € Jaj CIEIUATHH WHCTPYKIIUU.
[Ipu ocurypsiBaHeTo Ha Hal-IOOPOTO U3MBIHEHHE 32 KITUEHTA, WHBECTUIIMOHHHST TOCPETHUK
TpsiOBa Ja OTYETe MHOXKECTBO (aKTOPH, KaTO ILi€HAa, Pa3Xolu, ObpP3UHA, BEPOATHOCT 3a
W3MBJIHEHHE U 32 CETBHJIMEHT Ha CHeJKaTa, pa3Mep M XapakTep Ha HapeXJTaHETO, KaKTO U
apyru (axktopu. OT UHBECTHUIIMOHHUTE MOCPEIHUIM CE M3MCKBA Ja MPHEMAaT MOJUTHKU 3a
nocTurane Ha Hal g00po m3nmbiaHeHue. C MiFIDIIHe ce W3MeHAT OCHOBHHTE acleKTH Ha
M3HUCKBaHUATA, CBbP3aHU C Hail 10OpOTO M3IIbJIHEHKE. B ChIIOTO BpeMe OT HHBECTUIIMOHHUTE
MOCPEIHHIIM CE€ M3MCKBA J1a TMOJIaraT MOBEYE YCWIHS MPH OCUTYPSIBAHETO Ha Hail-moOpoTo
U3MBIHCHUE W Ja pa3KpuBaT Mo-moapoOHa wuHpopmaius 3a kiueHTuTe. OT Mecrara 3a
TBProOBUSl 1€ C€ W3UCKBA Jla MYyOJNWKYBaT CTaHAapTU3MpaHa WHOOpPMAIUS OTHOCHO
KaueCTBOTO Ha M3ITbJIHEHUE HA HAPEKJAHUS, KAaTO OT MHBECTULIMOHHUTE MOCPEIHHULIU LIE CEe
M3MCKBA J1a IPEIOCTABAT ChOTBETHA MH(OPMALIMS HAa MECTaTa 3a ThPTOBHUSI.

BbB BpB3Ka ¢ KkareropmsupaHeTto Ha kiueHture, MiFIDIrpamupa 3ammurata Ha
WHBECTUTOPHUTE B 3aBUCMMOCT OT TOBA Jlaik T€ ca MpodecuoHalHu, HenpOopECHOHATHU WU
IIPUEMIIMBY HACPELTHU CTpaHU./IHBECTULIMOHHUTE MOCPEIHUIIM MOTaT J1a U3IBJIHIBAT CHACIKU
C JpyTd JUIEH3UpaHU (MHAHCOBU WHCTHUTYIIMH, ONPEACICHU KAaTO MPHEMIIUBU HACPEIIHU
cTpanu, 0Oe3 Ja € HEoOXOAMMO B OTHOIIEHHUATA CH C TAX Ja MpHJIarat onpeaeiieHu
W3HUCKBAHUATA, CBhP3aHU C MPEAOCTaBIHETO Ha MH(OPMALIUS, HAall JOOPOTO UBIIBIHEHHE U JP.
MiFIDIlpazmmpsiBa 3amurara B CIydauTe€ KOTaTO HMHBECTHLIMOHEH IMOCPEIHUK CKIIIOUYBA
CIEJIKU M TIpeJyiara ycayru Ha IPUEeMIIMBU HACPEUIHU CTPAHU BbB BPB3Ka C MPEJOCTABIHETO
Ha uH(popmanug. ChIlo Taka HOBaTa AMPEKTHBA 3aCHiIBa 3allUTaTa 3a MpodecroHAIHUTE
KJINEHTH.



6. Mecra 3a TEproBus

MiFIDInanrpakna Bede yCTaHOBEHAaTa KOHIEMIMA B 3akoHomarencTtBoTo Ha EC
OTHOCHO perynupaHute mazapu (hongosute 6opcu). Perymupanust nazap (PII) e mscTo 3a
MHOTOCTpaHHa THProBUsl ¢ ()MHAHCOBH MHCTPYMEHTH CBIVIACHO HEAMCKPELHMOHHH IpaBuUia,
YCTaHOBEHU OT Ma3apHus oneparop. Pamkara OTHOCHO peryiaupaHuTe na3apu € OTpaKeHUe Ha
JULEH3UOHHUTE W OpPraHU3allMOHHU W3HMCKBAHMS, YCTAaHOBEHUM 32 WHBECTULIMOHHUTE
nocpennuiu. IlpenBuaeHn ca W3UCKBaHUS 3a JMIEH3UpAHE, MOAXOSAIIO YIpaBJICHUE,
MOAXOMASAII KOHTPOJ BBPXY YIPABICHUETO W TMOAXOAsAIIAa OpraHu3alus Ha JAEHMHOCTTA.
OcnoBuute npomenu ¢ MiFIDIIcnpsiMo perynupanuTe ma3zapu KacasT aKTyaJu3WpaHe Ha
M3UCKBAHMATA CIPSMO YIPABICHUETO B CHOTBETCTBHE C W3MEHEHUATA, IPEABUJCHU 3a
nHBecTuIMoHHUTE mocpeaauiii. MiFIDI cbabpika m3MCKBaHUs, Kacaelid: JOMYyCKaHETO Ha
(GbUHAHCOBH MHCTPYMEHTH 10 ThPrOBUS; CIUPAHETO U OTCTPAHSABAHETO OT THPIrOBUS; JOCTHI
JI0 peryjiupaHus maszap; clia3BaHe Ha MpPaBHJIaTa 3a ThPrOBUS; KIUPUHT U CETHJIMEHT. Te3u
M3UCKBAaHMS Ca HACOUYEHU KbM 3alUTa HA MHBECTUTOPUTE M T'apaHTUPAHE, Y€ PEryIUPAHUST
mazap ce ymnpaBiasBa W (QYHKIMOHUpPA HAIJICKHO, TNpUIAradku SICHH, MPO3PAYHU U
HEJUMCKPUMHUHAIIMOHHU TpaBujia. OCBEH MO OTHOIIEHUE HA CIUPAHETO U OTCTPAHSBAHETO OT
TeproBusi, ¢ MiFID II He ce BbBEK AT 1 U3MEHEHUS B TOCOYCHUTE U3UCKBAHUS.

C MiFIDIIce BbBexaaT HOBU HW3MCKBAHHS CHPSIMO aJTOPUTMHUYHATA THPTrOBUS,
OpraHU3HUpaHa OT UHBECTULMOHHUTE MOCPEAHULIM U Ma3apHUTE onepatopu. OT peryaupaHus
rasap ce M3MCKBa Jia pasmnojiara ¢ MOAXOIAIIM MEXaHU3MM 3a YIpaBJICHUE, TECTBAHE W
HEIMPEKbCHATOCT BbB BPB3Ka C AITOPUTMUYHATA THPrOBUs, C OTJie[ MUHUMHU3MPAHE HA PUCKa
OT CpUB Ha na3apa. Te3u U3UCKBAHUS LEJIST J1a OCUTYPST CTUMYJIUPAHE OT CTPaHa Ha MSICTOTO
Ha THPTOBHUS HA MAPKETMEUKUHTa, 0COOCHO B CTPECOBH YCIIOBUSI.

C MiFIDIce cwp3mane BTOpa Kareropuss MSCTO 3a TbproBus — MHorocrpaHsHara
cucrema ca Teprosust (MCT). MCT e nedunupana no chiiyst HAYMH KaTo PEryIMpaHus masap,
HO WMa pa3IMYHHM 3aIbDKCHHS OT Te3W Ha perymupanus mnaszap. MiFIDIycranossBa
M3HMCKBaHUS Kak Ja ObJe ynpaBiisiBaHa W OpraHH3UpaHa JEHHOCTTa HAa TakaBa cHUCTEMa 3a
Thproeusi. Or MCT ce u3uckBa: aa nmpujara sSiCHU KpUTEPUH 3a OlpeesisiHe Ha (PMHAHCOBUTE
MHCTPYMEHTH, KOUTO Morar na ce TbpryBar Ha MCT; HequCKpUMHHALIMOHHM NpaBWIIA 32
JOCTBII O CHUCTeMaTa 3a ThProBHUs; IpaBUja 3a OCUTYypsiIBaHE Ha CIpaBeUIMBA U Ha/JIEkKHA
TBPTOBHS Upe3 CUCTEMAaTa; MpaBWiIa 3a yJIeCHsIBaHE HAa €(EKTUBHUS CETHIMEHT Ha CICIKHUTE,
ckIroueHH upe3 TexHute cuctemu. MiFIDIIBpBexkaa HOBa KaTeropust MsACTO 3a ThpPrOBUS —
Opranusupana cucrema 3a TbproBus (OCT). [IpenBmxkaar ce moJ0OHH OpraHU3AI[MOHHU
m3uckBanus kakto 3a MCT. OCT ce paznmuuaBa ot PII u MCT B Tpu OCHOBHM acliekTa:
onepatopbT Ha OCT wurpae akTMBHA poOJsl NMPU CPEIIAHETO Ha HapeXIaHWs, BOJACIIO 10
CKJIIOYBAHETO Ha CJeNIKa, KaTo WU3BbpIIBA MpeleHKa Kak M Janu jAa ObJaT CpeliHaTH
ChOTBeTHUTE HapexaaHus; orneparoputre Ha OCT ca 3aabpDKEHH Ja OCUTYpsIBAT Hail-100po
U3MBJIHEHUE 32 CBOUTE KJIMEHTH, KOraTO M3MbJIHABAT TEXHUTE HAPEKIAAHUS, BKIIOUUTEIIHO
KOraTo ChJICMCTBAT U M3BBPIIBAT MPEIEHKA JIaju Ja CPElIHAT ChOTBETHUTE HAPEXKIAHUS Ha
opranm3upanara ot Tiax miarpopma; OCT umar mpaBo na ThpryBar camo OOJIUTanuud U
JEpPUBATUBHHU UHCTPYMEHTH, HO HE U aKIIMU U OOPCOBO THPryBaHU (JOHIOBE.



7. TIpo3padyHOCT U MHTETPUTET HA Ia3zapa

IIpo3payHoCT Ha TEProBUsITA

C MiFIDI6sixa BbBeIcHH M3MCKBAHUS OTHOCHO MPO3PAYHOCTTA Ha Ta3apa U HETOBUS
uHTErpuTeT. llenra Ha Te3n U3UCKBAHUA € J1a CE TapaHTHPa, Y€ MPOLECHT M0 ONpEAEsHE Ha
[IeHaTa Ha ()MHAHCOBUTE MHCTPYMEHTH € B MAaKCHMAalHa CTEeNeH e(eKTHBEH, Taka 4e
MHBECTUTOPUTE Ja MMAT NOCTBHII 0 LIMPOK CHEKTHP OT IPEABAPUTENHA W IIOCIECABAILA
THhproBusita HH(popMaIysi. P&XKUMBT OTHOCHO pa3KpUBaHETO HAa MH(POPMAIUS 32 ThPrOBUATA C
¢unancou uncrpymentu no MiFIDIce otHacst camo no akumu. Korato Ha perynupan mazap
u MCT ce TppryBar akuuu, JOIMYCHATH JO THPTrOBUS Ha peryjaupaH maszap, Te TpsOBa jaa
nyOonuKyBaT WH(pOpPMAIMsS OTHOCHO ILIeHaTa W OOEMHUTE, MO KOUTO TEXHHUTE UICHOBE WM
YYaCTHHLIM JKEJasT Ja ThPryBar (Mpeaxoxaalia Thpropuara HHGpopMaius) u napopmanus 3a
IeHaTa M o0eMa Ha CKJIIOYEHHUTE CHENKHM (Mocie/Balia ThpProBusTa HH(POpMaLUs).
[lpensunenn ca ocBOOOXKIaBaHMS OT M3MCKBAHETO 3a pa3KpUBaHE Ha Ipeaxoxkaala
Thproeusita uHpopmauus. [Ipu ompeneneHn oOCTOSTENCTBA Ce AOMYCKa Ja CE€ M3BBPLIBA
ThproBusi 0€3 NpeIBapUTENIHO pPa3KpHBaHE Ha HMH(OpMalUs 3a 3asBEHUTE MHTEPECH 3a
Thprosusi. C aKTOBE IO MPUIIOKEHUETO HA AUPEKTUBATA CBIIO CE ONPEAEIis KOora U 3a KaKbB
NepUoJl € Bb3MOXKHO J1a Ce OTJIOKHU MYOJUKYBAaHETO Ha MOCIEBAIla ThPTOBUATa HH(OPMAITHSL.
Te3n M3KIIOYEHUST U OCBOOOXKJAaBaHUS OT M3UCKBAHETO 3a MyOJMKyBaHE Ha WH(pOpMAaIUs
LEJST Aa IOANOMOTrHAT TE3U JIMIa, KOATO OCUTYpsIBaT JIMKBUAHOCT Ha Ia3apa upe3 ThProBHUs
Cpelly COOCTBEHU CpE/ICTBA Jla MOTaT Jia YIpaBisaiBaT €(EKTUBHO CBbP3aHUTE C TOBA PUCKOBE.

C MiFID II ce mpepa3riexxaaT U3MCKBAaHUATA 3a MPO3PAYHOCT U CE€ BHBEKIAT HOBH
U3UCKBAaHUS 3a IMPO3PAaYyHOCT HAa THProBUsTa C HMHCTPYMEHTH, MOJOOHM Ha akUMU (KaTo
Harnpumep 00pcoBO ThPryBaHH (POHIOBE), KAKTO U 3@ JIBJITOBU MHCTPYMEHTH U 3a JCPUBATH.
Kakro mo nmoceramHusi pexuM ca MPeIBUICHU OCBOOOXKAAaBaHUS OT HM3UCKBAHMATA 3a
pasKkpuBaHE Ha IMpeIXoKJama ThProBUATa HH(GOpPMAIUS M OTIOKEHO OIOBECTSBaHE Ha
nocjeaBaila Thpropusita MH(opmanusa. 3a ak[UHUTE CHIIECTBYBAIIUTE BB3MOXKHOCTH 3a
0CBOOOXKIaBaHE OT IMyOJMKYBAHETO Ha MPEIX0XKIallla ThPTroBUATa HH(OpMAIIHS ca CTECHEHH,
C LeJ1 OCHUTYpSIBaHE Ha IIO-TOJIAMA IPO3PAYHOCT, KAaTO €a OTPAaHUYEHH M BB3MOKHOCTHUTE 32
oTJaraHe Ha pa3KpUMBaHETO Ha Iocie[BallaTa Thpropusta uHGopmanus. [lpeaswxkaar ce u
JUMHUTH 32 HSAKOM BHJIOBE CJIIJIKMTE, CKJIIOUYEHM O€3 MpelBapUTEIHO pa3KpuUBaHE Ha
UH(pOpMalKs, KaTo B pe3y/ITaT Ha IPEMUHABAHETO HA TE3U JIMMUTH 1€ CE CTUTa JI0 OTNaJjaHe
Ha 0CBOOOY/1aBaHETO OT MPEABAPUTEIHO Pa3KpUBaHE 3a EPUOJ OT LIECT Mecela.

C MiFIDIce BbBene M3MCKBaHE 3a pa3KpuBaHE Ha WH(OpPMAlMS OT WHBECTHLIMOHHU
NOCPEAHHUIIM, KOWTO TbPryBaT C HaM-TUKBUJIHUTE aKIMM KOraTo JEWCTBAaT Karo
MapKeTMENKBbpU W3BBH perynupad mnasap uiad MCT. VHBECTULIMOHHM NMOCPEIHULM, KOUTO
JeficTBaT KaTo MapKeTMEWKbpU Ha peryispHa, CUCTEMaTHYHAa M OpraHu3upaHa OCHOBA,
TpsiOBa 1a MHQOpPMUpAT CBOS KOMIIETEHTEH OpraH, 4e JAeHCTBaT KaTo ,,CUCTEMaTHYHHU
y4acTHUIM . 3a CACNKH HaJl CTAaHJAPTHUTE IMa3apHU OOEMH C aKIUH, 3a KOWUTO € HAJIUIIC
JUKBUJAEH Ia3ap, CUCTEMAaTHUYHUTE YYAaCTHHMLHU Ca 3aJbJDKEHH Ja MyONMKyBaT KOTHPOBKH,
KOMTO ca BUIMMH 3a Nazapa Karo 1su10. CAenku 1o LeHH, pasInyHu OT 00sSBEHUTE, MOraT Ja
ce CKJIIOYBAT OT CUCTEMATHUYHHUS YYACTHHK, CaMO aKO ca B MO-TOJIEMH 00eMH OT OOMYaitHO
THPrYBaHUTE OT ApeOHHTE MHBECTUTOPH M KOTraTro CTpaHa MO cAeiKaTa € mpodecroHalieH



kiueHt. C MiFIDIITo3u pexxuMm e chiecTBeHO M3MeHeH. [lo oTHomeHne Ha THProBHSTA C
aKIM¥, OMNpPENENSHETO Jall WHBECTHUIMOHEH IIOCPEIHMK JIeWCTBAa KaTo CHUCTEMaTH4YeH
YU4aCTHUK C€ YyCTaHOBSiBa Ha 0a3a Ha TOBa Jalld H3THPIYBaHUTE OT WHBECTUIIMOHHUS
MOCPEAHUK O0EMU HAJBUIIABAT omnpeeneHu tuMuTu. OdakBa ce TOBa Jia YBEIHYU OpOSsT Ha
CHUCTEMaTUYHUTE YYAaCTHHUIM.AJANTHpPaHE HA LIEHUTE C€ JIONYyCKa CBIIO U MPHU CHCIKU C
MHBECTUTOPH Ha IpeOHO, KOTaTo ca U3MbJIHEHH OIpeAeTIeHH N3UCKBaHU. PeXUMBT OTHOCHO
MIPO3PAYHOCTTA € PA3IIUPEH U CIPSIMO OOPCOBO THPryBaHHWTE (OHAOBE U APYTHTE MOJAOOHU
Ha aKUWU (UHAHCOBU MHCTPYMEHTH, KAKTO U CIIPSIMO IBJIITOBUTE LIECHHU KHIKA U IEPUBATUTE.
B To3u ciydail M3MCKBAaHMATA 3a MPO3PAYHOCT I€ C€ MpHiaraT 3a ThProBUS C JMKBUIHU
WHCTPYMEHTH TI0J] OIpEIeJICHH TMparoBe, CHEMU(UYHH Ca CHOTBETHHUS HMHCTPYMEHT U
3aIBJDKEHUETO IIe ObJle MHBECTUIIMOHHUAT MOCPEAHHUK Ja J1aBa KOTUPOBKH 1O HMCKAHE Ha
KIIMEHTa, KaTo OO0sSBeHaTa KOTHPOBKA CIE/lBa Ja BaAXKM M Jla € BHIMMA M 32 OCTaHAIUTE
KIUEHTH. 3a OONUTalMUTe W JePUBATHTE C€ TMPEABUKAAT KOJIUYECTBEHU KPUTEPHH 3a
ornpezensHe Ha crenuUYHMS 32 UHCTpyMeHTa npar. KbM HacTosmus MOMEHT HE MOXe Ja
Oblie ompeneraeH OpoOsAT Ha CHUCTEMAaTHMYHUTE YYACTHULM, KOUTO 1€ THPryBaT C aKLUUU U
JepUBATHU.

MiFID I u3uckBa OT MHBECTUIIMOHHUTE TTOCPEIHUIIA, KOUTO CKIIFOUBAT CIICIKU U3BHH
perymupad nazap uau MCT ¢ akiuu, AOMyCHAaTH A0 THProBUA HA pEryjupaH maszap, Aa
nyONMMKyBaT JaHHU 3a TapaMeTPUTE Ha CKIIoUeHaTa cjaenka. Te Morar jga ce Moi3Bar OT
BB3MOKHOCTTa 32 OTJIOKEHO IIOCJIEBAI0 pa3KpuBaHE HAa WHGOpMAIUs 3a CKIFOYCHUTE
caenku. Coriacao MiFID Il nocodyennTe M3MCKBaHUS ce€ MPUIAraT U 3a CKIIOUEHHUTE CICIKU
C MHCTPYMEHTH, IOJJOOHU Ha aKIMH, KAKTO U C IBJITOBU [ICHHU KHIDKA U ICPUBATH.

ITazapeH HHTErPUTET

OT UHBECTUIIMOHHUTE TocpenHuuu ce u3nuckBa cbriaacHo MIFIDI na noaabpixkar
apXuB Ha CKJIOYEHUTE CHIEIKU ¢ ()MHAHCOBM MHCTPYMEHTH IOHE 3a MEeT TOAMHM, TaKa 4e
perynaTtopbT Aa uMa JIOCTBII 10 TAX MpH HeoOxonumocT. Te ca 3aab/KeHH Ja JTOKJaaBat
Ipell peryjiaTtopa CKIIOYEHHUTE OT TSAX CHCNKH C (MHAHCOBU HMHCTPYMEHTH, TOMYCHATH N0
THPTOBHsI Ha pEryjupaH Mma3ap 10 Kpas Ha ciaeapamus padorer aeH. MiFIDIIpa3mupssa
o0xBaTa Ha W3MCKBAHETO 3a JIOKJIAJIBAHE HA CICIKH JO0 MO-IIUPOK KPBr OT (hUHAHCOBU
MHCTPYMEHTH, BKJIIOUUTENHO Te3HU, nomycHaTu 10 Teprosust Ha MCT n OCT. B Ta3u Bpb3Ka
ce OouakBa OpOST Ha JOKJIAJBAHUTE CICIKH Ja ce yBenuuu chinectBeHo.llle ce yBenmuyar u
moJieTaTa, KOUTO WHBECTHIIMOHHUTE TMOCPEAHHUIM IMIe TpsOBa Ja MONBIBAT TpHU
JOKJIAJBAHETO — KOETO I1e ce omnpeaenu ¢ texuuuecku cranaapt Ha EK.MiFIDIIu3ucksa ot
MecTaTa 3a THProBUsA Ja CbXpaHsBaT HHoOpMalus 3a JeTailiuTe Ha HapeXAAHUITA,
MOJIaJICHH 3a U3II'BJIHEHUE Upe3 TAXHATa CUCTeMa 3a ThProBus, KaTo yHuuupa u popmara, B
KOWTO Ta3u uH(popManus TpsOBa 1a ce moaabpxka. Te3n JaHHU TpsOBa Ja ce€ OCUTYpAT Ha
Pa3noJioKEHUE Ha PEryJaTOPUTE MPU MOUCKBAHE.

8. EnuHed macmopT Ha OpeUlaraHUuTe YCIYIU

Ocnosnara 1ie1 Ha MiFID e na ynecHu TpancrpanndHaTa 1eMHOCT. IHBECTUIIMOHHUTE
MOCPETHUIIM MOTAaT Ja W3BBPIIBAT JEWHOCT H3BBH JbpKaBaTa WICHKA, B KOSITO ca
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JUIEH3UpaHu, Oe3 Ja € HeoOXOoAMMO Ja OTTOBapsAT Ha JOMBJIHUTEIHU pEryJaTOPHU
A3UCKBAHUS

IIpaBo 3a U3BLPIIBAaHE HA TPAaHCIPAHWYHA JEHUHOCT.

MiFIDnaBa mpaBo Ha WHBECTHIIMOHHUTE TIOCPEIHUIIM Ja TPEHOCTaBAT YCIYTH
TPaHCTPAHUYHO (KAaTO M3IOJI3BAT CPEJCTBA 3a JUCTAHIIMOHHA KOMYHHMKanus — TelaedoH,
UHTEpHET), 0e3 /1a € HeoOXOIMMO Ja CIa3BaT JONMBIHUTETHH HM3UCKBAaHUS, HAJOKEHU OT
npuemaimara JabppxkaBa. Heobxomumo e, obaue, ga MNpeMUHAT TMpe3 Mpoleaypa 1o
HOTHU(HKAIMS TPEeA TEXHUs PEeryjlaTopeH OpraH, KOWTO wm3mpam@a uHopManusra 1o
KOMIIETEHTHHSI PETYJAaTOPEH OpraH Ha MpueMaliara abpkasa. Perynupanute nazapu u MCT
CBHIIIO UMAT MPABO JIa pa3oiaraT CBOM ThPTrOBCKU €KPAHH B IPYTH AbP)KAaBH YICHKH, O€3 /1a e
HEOOXOUMO MPEIBAPUTEIIHO OJO0OpPEHHE OT HAA30pHUSAT OpPraH B MpHeMaliaTta IbpKaBa.
To3u pexxum octaBa HenpomeHneH ot MiFID II. ExuncTBeHO ce cTanmaptusupar Gopmure,
KOUTO II€ C€ W3IMOJI3BAaT NpHU HOTHU(UKALKHU, KAKTO U Ja Ce MPEJOCTaBs MpHU OMNpeesieHn
oOcTosITeNcTBa AOIIBIHUTEIHA HHPOPMAIUA HA HAJ30pHUS OpraH Ha MpueMallara JbpikaBa
YJIeHKa, KOorato 0aHkKa Ie U3BbPIlBA MHBECTUIIMOHHU YCIYTU U I€HHOCTH.

[IpaBo Ha ycTaHOBSIBaHE Ype3 KIOH

ITo cunara va MiFID | uHBECTUIIMOHHUTE TTOCPETHUIIA UMAT MIPABO J1a YCTAHOBSBAT
KJIOHOBE B IbPKaBUTE WICHKU U3BBH Ibp)KaBaTa WICHKA MO MPOU3XO0/I, 0e3 1a € HE0OX0 MO
JOTBJIHUTEITHO JIMIICH3UpaHe. 3a IeiTa T cie/iBa Ja MPEeI0CTaBIT ChOTBETHATa HH(OpMAIUs
OTHOCHO JIEHHOCTTA Ha KJIOHA Ha KOMIIETEHTHHUS OpPTaH Ha Ibp)KaBaTa Mo MPOU3X0J], KOUTO OT
CBOSI CTpaHa Jia sl MPe0CTaBl Ha ChOTBETHUS KOMIIETEHTEH OpraH Ha MpUeMallara IbprKaBa.
KnonoBere cnenBa na cma3BaT HM3MCKBAHMITA HAa 3aKOHOAATEJICTBOTO Ha MpUeMallara
JbpKaBa 3a JIEMHOCTTAa Ha KJIIOHA, OTHOCHO HAYMHUTE HA U3BBPIIBAHE HA JACHHOCTTA, HaW-
O00pOTO M3MBJIHEHHWE 3a KIMEHTUTe, W3MBIHCHHETO Ha KIUEHTCKUTE HapekIaHUs,
JOKJIAJABAHETO Ha CACJIKUTE U NPEABAPUTEIHOTO M TOCIEABALIOTO pa3KpHBaHE Ha
nH(popMaIusa 3a THpPropusita ¢ (UHAHCOBU HHCTPYMEHTH. TO3M PEKUM € HEMPOMEHEH C
MiIFID 1II. EguncTtBeHO ce craHmapTuzupaT ¢GopMaTuTe Ha HOTH(PHUKANMHTE U
MPEIOCTaBIHETO Ha JOMBJHHUTENHA WH(Mopmarus 3a OaHKWUTE, KOTaTro TmpeaaraT
WHBECTHIIMOHHH YCIyTy U nerHocTu. Te3n popmu ca oochaenu B usBbpiieHus ot EOLIKII
aHAJIN3 HAa Pa3XxOJUTE U MOJI3UTE, KaTO € YCTAaHOBEHO, Y€ Te3W HOBU (pOpMATH IIe TOBEAAT 10
HSIKOM HECBIIECTBEHHU Pa3XxOJM 3a PEryJaTOpPUTEe W WHBECTUIIMOHHUTE MOCPEIHUIIM, HO B
CBIIOTO BpeMe II€ ca OT ChIIECTBEHA I0Ji3a 3a KpaHUTE NOTpeOUTeNnH OT TOBa, Ue
perynaropure Iie uMaT JOCTHII O MO-KauecTBeHAa HHQOPMAIIUS OTHOCHO HHBECTUIIMOHHHUTE
MOCPETHUIIM TIPEJTaraniy yCIyTy 1O JUHUS Ha eBPOTNEHCKHS MacopT U 10 TO3W HAYMH IIIe ca
00€eKT Ha mo-100Bp HAA30pP.

9. ITpaBoMoOIIMS HA KOMIIECTCHTHUTE OpPraHu

MiFID I cpabpka pasnopenOu, M3UCKBAIM OIMpPECNITHETO Ha KOMIETEHTEH OpraH,
HErOBUTE IPABOMOLIUSA U ChTPYIHUYECTBOTO MEKIY KOMIIETCHTHUTE OPTaHU OT Pa3IMYHUTE
nbpxkaBy wieHkH. MiFID I u3nckBa KOMIETEHTHUTE OpPraHu Jia pas3nojaraT ¢ IHUPOK CIEKTHP
OT MPaBOMOLIMSA — Ja UMaT AOCTBI A0 JOKYMEHTH, [1a ITOJIy4aBaT IOCTBII 0 3allACU Ha
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TesIe()OHHU Pa3rOBOPH, J1a IOUCKAT CIMPaHe HAa ThProBUsATA ¢ (GMHAHCOBH MHCTPYMEHTH U Ja
npeanpuemMar HeoOXOIMMHUTE MEpPKH, C IIeJl OCHUTYpsSIBaHE CIIa3BaHETO HAa ChOTBETHUTE
M3MCKBAaHUS Ha JMPEKTHBATa, KAKTO M JAa ObJAT NpPEABHIECHH CHOTBETHH CAHKIHMH. Te3n
CaHKIMHU TMOJIexaT Ha chAeOHO obOxkamBane. [lo cumata ma MiIFID Il mpaBomomusita Ha
KOMIIETEHTHUTE OpraHW ca pasmupeHu. Hampumep, Ha peryiaaTOpHUTE OpraHu €
IIPEIOCTABEHO IPAaBOMOIIME Ja OrPAHMYABaT IO3ULIMUTE B CTOKOBH JEPUBATH U IIpHU
npoaax0aTa Ha onpenieiaeHH (UHAHCOBU MHCTPYMEHTH, KaKTO M IPABOTO Ja OTCTPAHSABAT
ONpENIeICHN WIEHOBE OT Oopia Ha JUPEKTOPUTE HA HMHBECTULMOHEH IOCPEIHHUK.
JlupekTuBaTa BbBEKAA 1 MUHUMYM Ha CaHKLUUTE, KOUTO clie/iBa 1a ObAaT NpeIBUICHU NPU
HapymaBaHe n3uckBanusaTa . MiFID II pazmmpsasa n npasomomusara Ha EOLIKIIL. B Hsakoun
obmactu (kaTto OCBOOOXKIaBaHMATAa OT M3HCKBAHETO 3a pasKpuBaHe Ha HMH(opMarus 3a
THProBusita ¢ (UHAHCOBM MHCTPYMEHTH M JIMMUTUTE HA TIO3UIUH BBB (UHAHCOBU
uHctpymenTr) EOLIKII naBa craHoBuIe IO pEHIEHHETO, B3€TO OT KOMIIETEHTHUTE OpPTraHH.
EOILIKII nma mpaBoMoIiiie B MHOT'O OTPAaHUYEHM CIydau Jla HaMajlyd UHAUBHIYyalHa TO3UIIUS
Ha J1aJICHO JIMIIC B IEPUBATH BBPXY CTOKH.

Komnerentau oprauu B PenyOnuka beiarapus

B Penybnuka bovarapus xommerenteH opran no MiFIDIIce nmpenBumxna nga Obre
Komucusita 3a ¢unancos Ham3op. CremaBa 1ga ce OTOENEXH, Y€ B HAKOM CIydad, KaTo
HAIpUMep MPHU THPTOBUATA C JEPUBATH BHPXY CTOKH, C KBOTU 33 €MUCHUH, IIIE € HEOOXOANMO
Npy yOpaxHsiBaHE Ha Haa3opHuTe cu npaBoMouua KOH na cu cerpyaHuum ¢ apyru
KoMIrieTeHTHH opranu — bHbB, [IppxaBHa KOMHCHS T1I0 CTOKOBUTE Oopcu U
ThpXKUILIATA(IEPUBATH BBPXY CTOKHM), KoMmucus 3a €HEpruiiHO W BOJHO pEryJupaHe,
MuHHICTEpCTBO Ha OKOJIHATA cpefia U BoauTe, MUHHCTEPCTBO HA (PMHAHCHUTE.

10. HoBu m3uckBanusa gaMiFIDII

B usaxonko Hacoxku MiFID Il BpBeX1a M3151710 HOBU U3UCKBAHUSA:

- JUMMWTH 32 TO3UIUH U JOKJIaBaHE HA TO3ULMHU B CTOKOBHU JEPUBATH;

- 3aIBbJDKCHHE 32 ThPrOBHS HA aKIMU U IEPUBATH;

- JIOCTBII 10 Ma3apHa HH(pacTpyKTypa u 10 OEHUMAPK;

- JIOCTBII Ha JIMIa OT TPETU ABPXKABH Jla MPEIOCTABAT MHBECTUI[MOHHH YCIYTH Ha U
nerinocty Ha xiauentu ot EC.

- OrpaHHMYaBaHE Ha Bb3MOXKHOCTTA 3a CKJIIOUBAHE Ha CAEJIKH 3a (PMHAHCHPAHE Ha LIEHHU
KHIXKa ¢ Henpo(eCHOHATHU KIMEHTH.

JIMMUTH 32 MO3UIIMK 1 JOKJIaJIBAHE HA TMTO3MIIMUA B CTOKOBH JCPHUBATHU

Karo pesyntar oT choOpakeHHs, CBBP3aHH C BB3MOXKHH Ta3apHH 3J0yMOTpeOu u
HEHA/IJIS)KHA THPTOBHSI U CETHIMEHT, CBBP3aHU C JEPUBATH BHPXY CTOKH, CE€ BHBEKIAT HOBU
perymnaropHu u3nckBaHus. V3UCKBa ce OT KOMIIETEHTHUTE OpraH Ha JAbP)KAaBUTE YICHKU Ja
OTpeNeIAT JIMMHUTH Ha TO3UIMHM, Ha 0a3a Ha METOIOJIOTHS, OMNpe/Ae/ieHa B TEXHHUYECKH
crangaptu Ha EK, 3a pazmepa Ha mo3uIuuTe, KOUTO €THO JIMIIC MOYKE Ja MMa 3a BCEKH CTOKOB
JepUBaT, THPTYBaH Ha MSCTO 3a THPTOBHs WM B MKOHOMHYECKH CKBHBAJICHTECH JOTOBOP,
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ThpPIyBaH U3BbH MECTaTa 3a ThproBus. /laHHM 3a MO3ULMKUTE B CTOKOBHU J€pUBATH TpsAOBa 1a
ObJaT IOKJIaJBaHM NpeJ HaJ30pHUTE OpraHu Ha JHeBHa 0aza. MHdopmanus chio cieasa aa
O0bne usnpamana Ha EOLIKIT Ha ceaqmuuna 0a3a, 3a Ja ce MOATOTBAT arperupaHul JTOKIaIH,
KOMTO J1a ObJaT MyOJMKYBaHU M J1a TMOKA3BaT MO3ULUUTE HAa ONpEACTICHH KaTerOpuu JUIa B
TaKWBa JIEPUBATH.

3am;n>1<eHne 34 THProBUsd HA aAKIIMKW KW ACPHUBATH — 3a Ja TOAKPCIIKM Mmpoucca I1mo

dopmupane Ha nenure Ha akuuute, MiFIDIIn3uckBa OT MHBECTUIIMOHHUTE TIOCPEIHULIU Ja
CKJIIOUBAT CJEJIKH C aKIIMK, ThPryBaHH Ha perynupad nazap win MCT, Ha MACTO 3a ThbproBust
(PIT, MCT wm OCT) unm upe3 CucrematnueH ydacTHUK. Llenrta e nma ce makcumusupa
00eMBT OT THProBHsl, KOMTO ce U3BBPILBA IPU YCIOBUATA Ha MPEIBAPUTEIHO Pa3KpUBaHE Ha
uH(pOopMaLKs 32 ThProBHITA.

BeBexxna ce M 3agbKeHHME 3a TBHProBUATAa C JEpPUBAaTH KaTo pPE3yarar ofT
anraxxumentute, noeru npe3 2009 ot [20. Unenosere Ha 120 ca ce aHraxupaiu na
pedopmupar (UHAHCOBHUTE Ma3apu, BKIIOYUTEIHO Ja HM3UCKAT JCPUBATUTE, 32 KOUTO CE€
Ipujara M3MCKBAaHETO 3a KJIMPUHI 4pe3 LEHTpajeH KiaupuHroB koHrpareHt (CCP), B
MOBEYETO ClIy4yau Jia c€ ThpPryBaT Ha MSCTO 3a ThPIrOBHs, 32 KOETO CE€ Mpujarar npaBuiara 3a
npo3payHocT. Jlonyctumure mecta 3a Thprous ca PII, MCT, OCT u ekBUBaJICHTHU Ha TAX
Mecta 3a ThproBus u3BbH EC. B cinyvail uye ¢uHaAHCOB WHCTPYMEHT TMIOUICKHA Ha
sagbipkuTenieH kaupuHr npe3 CCP, EOLKII me omneHsiBa HeroBata JHWKBHAHOCT W IIIE
MIPEIOKHN TEXHUYECKN CTAHAAPT 3a BBBEXK/IAHE HA 3abJDKEHUETO 3a ThPryBaHE HA MACTO 3a
ThproBusi. C TOBa 3abJDKCHHE CE€ IIENIU J1a C€ MOJCUTYPU YCTOWYUBOCTTA M CTAOMITHOCTTA Ha
nazapuTe Ha (UHAHCOBH HMHCTPYMEHTH 4Ype3 M3BBLPIIBAHE HA THPTOBHUATA C IOCOYCHUTE
MHCTPYMEHTH OCHOBHO B IIPO3payuHa Cpejia Ha peryjJupaHu MecTa 3a ThproBHUs.

JlocThIl 10 nazapHa HHGPACTPYKTYPA M 10 OEHUMAPK

C MiFIDI6eme ctumynupana KOHKypeHIMATa MeXTy Mectata 3a Thprosus. C MiFID
IT ce menu TO3M mporec Aa ce 3acuid, kKaro 0bae ynecHeH nocteinsT Ha CCP mo mecrara 3a
THPTroBUsl, HA MecTarta 3a Thpropus 10 CCP, kakTo 1 AOCTHITBT Ha MECTaTa 3a ThProOBUS U Ha
CCP nmo 6enumapk. Paznmopenoute, kacaemnmu goctwia 10 CCP, m3ucksar CCP ga u3BbpIiBa
KJIIMPUHT Ha JIOTOBOPH, CKJIIOYEHW HA MECTa 3a THPTrOBUs, KaTO CE€ OCUTYpsiBa JOCTBII MPHU
PaBHOIIOCTABEHU YCIIOBHSI OT TJeAHA TOYKAa HAa M3MCKBAHMS 3a O0E3MEUCHMs] U pa3MsHa Ha
Mapxuau. CCP Moxe Aa OTKaxe JOCThI, caMO akKoO TaKbB JOCTHII MOXKE Ja JIOBEIE 10
CHINECTBEH PHUCK. Pa3mopenOuTe OTHOCHO AOCTHIIA JO MeCTaTa 3a THPrOBUS H3UCKBAT OT
MecTaTa 3a ThProBUs Ja MPEeAOoCTaBIT AoCThI A0 cucremutre cu Ha CCP, kouTo xenast na
U3BBPILIBAT KIWPUHT HA JIOTOBOPH, CKJIIOYEHH Ha Te3W MecTa 3a ThproBus. OTHOBO ca
BB3MOXKHHM OTPaHUYECHH CIIy4dau, [IPU KOUTO MSICTOTO 3a THPrOBUS MOXKE J1a OTKaXXe JOCTBII
WJITM KOMIIETEHTHHUAT OpPTraH MOXKe J1a OJIOKMpPA TaKbB JOCTHII.

Paznopenbure, kacaemuy IOCTHIBT A0 OCHUMApK, ca CBBbP3aHU C HHUBA, WHICKCH H
JIpYTd TOKa3aTeld, HAaMpaBeHW ITYOJIMYHO JOCTBIIHU M 4Ype3 pedepeHIuss KbM KOUTO €
OTIPENIETICHO TBDKUMOTO TIO0 (DPMHAHCOB MHCTPYMEHT IUIAIAHE WJIM CTOMHOCT Ha (PMHAHCOB
UHCTpyMeHT. [oisiMa 4acT OT ThproBusta ¢ (UHAHCOBH HHCTPYMEHTH € Oa3upaHa Ha
OcHuMapk u 0e3 na ObJe OCHUTYpEeH JOCTBII JO0 TaKbB, IOCTBIBT JO Ta3apHara
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nH(ppacTpyKkTypa Ha MpakThKa cTaBa HeedekTuBeH. JlocThmbT 10 OeHUMapk TpsOBa Aa ce
IPEJOCTaBsl Ha CIpaBeAJMBa, pa3yMHa M HEAMCKPUMHHALIMOHHA OCHOBA W Ha OOOCHOBAHO
pa3yMHU ThPTrOBCKU LIEHH.

I[OCT’[:H Ha JIMIa OT TPCTH ABbPXKABH Aa HNPCAOCTAaBAT HMHBCCTHIIMOHHHM VYCIVIHM H

nerHocTH Ha KiueHTH ot EC

MiFID I octraBu Ha mbpkaBUTE YWICHKH Ja MPEICHAT KaK Jia peryaupar JoCThIla Ha
MHBECTUIIMOHHU TIOCPEAHUIIM OT AbprkaBu u3BbH EC no kimenTn Ha teputopusita Ha EC. C
MiFID II ce BpBexna xapMmoHuzanus B Ta3u obnact. Korato Ha HuBo EC ce ompenenu, ue
abpxkaBa u3BbH EC npuiara perynaTopeH pexuM, eKBUBajeHTeH Ha To3u 1o MiFID, nuue,
peryiaupaHo B Ta3u AbpPrKaBa, MOXKE Ja MPEAOCTaBs OT CBOSITA JbpKaBa MO MPOU3XO0J YCIyTH
Ha TPOodECUOHATHN KIMEHTH (C M3KIIOYECHHE Ha Te3W MPO(EeCHOHATHU KIUEHTH, KOUTO ca
n30panu 1a ObAaT TpPETUpPaHU KaTO HEMpPO(ECHOHATHU), KAKTO W HA TMPUEMIIMBH HACPEITHU
cTpanu, O0asupanu Ha tepurtopusaTa Ha EC. Ilpu ompeneneHu obcrosTencTBa Te moraT aa
yctaHoBAT kioH B EC m nma mpepocraBar yciyru B paMkute Ha EC OT TO3M KJIOH Ha
MOCOYEHUTE KIMEeHTU. Ha abprkaBuTe 4WeHKH € JaJIeHO MpaBo Ha U300p Jaiu J1a U3UCKaT OT
MHBECTUIIMOHHUTE MOCPEAHUIIM OT TPETU IBbPXKABU Ja Ch3AaNaT KJIOH Ha TSIXHA TEPUTOPHUS,
KOraro mpejiaraT yciayrd Ha Henmpo(heCHOHATHN KIUSHTH (BKJIFOUUTETHO Ha TPO(eCHOHAITHU
KJIMEHTH, KOUTO ca M30pain Aa ObJAT TpeTHpaHM KaTo HempodecuoHanHu). B ciydait ue
IbpKaBaTa WieHKa € n3bpasia Aa ce BB3IMOJI3BA OT Ta3u OIS, € MPEABUACH XapMOHU3UPAH
PEeXUM, IPUIIOKUM 32 BCHUKHU KJIOHOBE OT TPETH IbPKABH.

B. [IPOBJIEMU HA HUBO EC

B pesynrar Ha pazButuero Ha puUHAHCOBHTE Ma3apu cien npuemanero Ha MiFID I u
¢bunancoBara kpuza cien 2007 r. ca KOHCTaTUPAHH CISTHUTE TPOOIEMHU:

- Hee(eKTUBHOCT Ha perysiaTopHaTa paMKa I10 OTHOLICHHE Ha Ma3apuTe Ha (UHAHCOBU
MHCTPYMEHTH U HEAOCTAaThuHA MPO3pPavyHOCT Ha Ia3apa;

- HeIoCTaThbYHA 3alllMTa Ha NHBECTUTOPUTE BbB (PMHAHCOBU MHCTPYMEHTH;

- JIMIIca Ha IoBepue BbB ()MHAHCOBUTE Ma3apHu;

- HaJWYMETO Ha HEeperyjJupaHd OOJacTH — B KOHTEKCT Ha Y4YaCcTHUIM Ha TMasapa,
CUCTEMHM U MJIATPOPMHU 3a THProBUS, BUAOBE (PUHAHCOBU HHCTPYMEHTH, KOUTO HE
ocUrypsiBaT HeoOXoauMaTa CTENeH Ha 3allliTa 32 MHBECTUTOPUTE U CTAOUIIHOCT Ha
nasapa;

- JMIICa Ha JI0CTaThuHA €(PEKTHUBHOCT B IEHHOCTTA HA HAI30PHUTE OPraHU BbB BPB3Ka C
peryaupaHeTo Ha nazapure Ha PUHAHCOBU HHCTPYMEHTH.

r. CIIEIM®UYHH [TPOBJIEMU HA BBJIT'APCKU ITA3AP

Koncratupanu nmpobieMu Ha OBATapcKus KaluTajoB Ia3ap, KOUTO ca U3JIOKEHU B
Crparerusita 3a pa3BUTHE Ha KanuTajaoBus nazap B Pemy6nuka bearapust:

- HegoCTaTbhbyHa JUKBUIHOCT;
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- Jmmcara Ha JOCTaThbYHO KauyeCTBEHH (DPMHAHCOBM HMHCTPYMEHTH W KOMIIAaHMH 32
UHBECTHUPAHE;

- JMIcarta Ha INpeJylaraHe Ha (PMHAHCOBHM MHCTPYMEHTH B JOCTAaTBhUHO rOJsIM 00eM, 3a
NPUBIMYAHE HA TOJIEMH HHCTUTYLIMOHATHU UHBECTUTOPH;

- OTTErJISHETO Ha 4y)KJIeCTpaHHU uHBecTuTOopH ciexn 2008r.;

- HeJOCTaThb4Ha (PMHAHCOBA TPAMOTHOCT.

C tpancnonupanero Ha MiFID II u npunoxeHHeTo i Ha OBJITapCKUs KAUTAJIOB Ma3ap
ce ouakBa: Ja ObJe MOBHUIIEHA JUKBUIHOCTTAa Ha MpeUlaraHuTe (PUHAHCOBU MHCTPYMEHTHU
Yype3 TMOBMIIABAHE IMPO3PAYHOCTTa NPU IIEHOOOpa3yBaHETO W HMHPOPMHUPAHOCTTAa Ha
WHBECTUTOPUTE; J1a CE€ MOBUIIM KadyeCTBOTO HA IPEIJIAraHUTE WHBECTULIMOHHM YCIYyTH Ha
naszapa, KOeTo OT CBOsI CTPaHa Jla JOBEE 10 MO-TOoJIsIMa yIOBICTBOPEHOCT HA HHBECTUTOPUTE
U 1[0 TO3M HAayMH CTUMYJMpaHe Ha MHBECTUIMMTE; N0 MOAOOpsSBaHE YCIOBUATA 3a
WHBECTUPAHE Ha TPAHCTPaHMYHA OCHOBA W OT TaM I[IOBHUINABAHE HA YY)KIECTPAHHUTE
MHBECTULNH.

1. AKTOBETE HA EBPOIIEMCKMSA CBHIO3 3A BBBEXJAHE HA HOBATA
PEI'YJIALIUA

MiFID II mpeacrasisiBa makeT OT aKTOBE OT IIBPBO, BTOPO M TPETO HUBO. AKTOBETE OT
nspBo HHMBO ca JlupektmBa 2014/65/EC 3a mazapure Ha (PUHAHCOBH HHCTPYMEHTH U
Pernament 600/2014/EC 3a ma3zapute Ha (puHAHCOBM WHCTpyMeHTH. M B aBaTa akta ce
ChABPXKAT JeJeralud 3a aKTOBE OT BTOPO HHMBO - JEJIETUPAaHU AaKTOBE, PEryJlaTOpHU
TEXHUYECKH CTAHIAPTH W BBHBEXKIAIIM TEXHUYECKU CTAHIAPTH, KOUTO C€ pa3pabdoTBaT OT
EOLIKII u ce mpuemar ot EBpomneiickaTa koMuUCHs. AKTOBETE OT I'bPBO HMBO ChIBPXKAT U
nenerauuu 3a Hacoku na EOLIKII a B Hakou ciydau u 3a ceBMecTHU Hacoku Ha EOLIKII u
EBO, xouTo HAMAT XapakTepa Ha HOPMATHBEH aKT M MO MpPEleHKa Ha HAJA30PHUTE OpraHH ce
Ipuiarat B peryjaTopHaTa UM MPaKTUKA.

[TakeTsT oT aktoBe Mo MiFID II me ce npuiara ot 03 stayapu 2018.
[IbaHUAT COHUCHK HA AKTOBETE OT IMBPBO, BTOPO W TPETO HUBO CE€ ChAbpPKA B
[Tpunoxenue Ne 1.

e. IIPEAJIOXKEHHUE 3A HAYMHA 3A BbBEXJIAHETO HA HOBATA
PEI'VJIALIMA B 3BAKOHOZATEJICTBOTO HA PEITYBJIMKA BBJII'APUA

W3uckpanusita Ha Jupextua 2004/29/EC (MiFID I) 6sixa BbBeieHH B OBJITapCKOTO
3aKOHOJIaTEJICTBO ChC 3aKOHA 3a Mma3apuTe Ha (UHAHCOBU HHCTpyMeHTH - OOH., JIB, Op. 52 oT
29.06.2007 r., B cuia ot 1.11.2007 r. UsuckBanusta Ha JupextuBa 2006/73/ ot 10 aBrycr
2006 roguna 3a npunarade Ha Jupextusa 2004/39/EO na EBponeiickus napiamMeHT U Ha
CbBeTa M0 OTHOIICHHWE Ha OPTaHU3allMOHHUTE M3UCKBAHUS U YCIOBHUSATA 32 M3BBLPIIBAHE HA
JNEHHOCT OT MHBECTUIIMOHHUTE MOCPETHUIM M 32 JaBAHETO Ha OMpPENEICHHs 3a LEeTUTe Ha
nocoueHara JupeKTuBa ca BbBezeHu ¢ Hapenba Ne 38 ot 25.07.2007 r. 3a U3UCKBaHUATA KbM
JIEHHOCTTa Ha WHBECTUIIMOHHHUTE MOCpeaHuIH, 00H., JIB, O6p. 67 ot 17.08.2007 r., B cuna oT
1.11.2007 r.(Hapen6a Ne 38). Pernmament (EO) Ne 1287/2006 na EBpormeiickaTa KOMUCHS OT
10 aBryct 2006 rommna 3a mnpunarane Ha JupextuBa 2004/39/EO na EBpomerickus
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napiamMeHT U Ha ChbBeTa IO OTHOIIEHHWE Ha 33Jb/DKCHUATA 3a BOJCHE Ha PETUCTPU 3a
WHBECTUIIMOHHUTE TIOCPEIHUIM, OTYMTAHETO Ha CJIEJIKUTE, IMPO3pAayHOCTTa Ha Ta3apa,
JIOMTYCKaHeTO Ha ()MHAHCOBHM MHCTPYMEHTH 32 ThPTyBaHE, KAKTO U 32 ONPEACICHUTE TOHITUS
3a [IeJINTE Ha MTOCOYEHATa JUPEKTUBA € C IPSIKO ACHCTBUE.

Apxurekrypara Ha HoBarta perynauus MiFID II e B 3HaunTenHa cTeneH yciloKHEHa U
oOxBallia akToBe OT TP HUBA:

I Huso:/lupextuBa 2014/65/EC 3a mnazapure Ha (GUHAHCOBH HMHCTPYMEHTH —
npenBmxkaa ce na Oble BbBEJeHa ¢ HOB 3aKOH 3a Ma3apure Ha (PUHAHCOBH UHCTPYMEHT; -
PernamenT 600/2014/EC 3a nazapute Ha (()MHAHCOBU MHCTPYMEHTH — C MPSAKO JCHCTBUE U HE
MOJJIC)KW HAa BBHBEXKIAaHE, HO HA 3aKOHOBO HHUBO II€ € HEOOXOoAuMo na OBAaT ypelneHu
npaBoMoInuaTa Ha Komucusita 3a GuHAHCOB HAA30p U HEHHUTE OPTaHU IO MPUIIOKEHUETO Ha
TO3U PErJIaMEHT, KaKTO U OMPEACIIIHETO UM KaTO KOMIIETEHTEH OPraH M0 perjiaMeHTa.

II Hugo:/lenerupana aupexkruBa (EC) 2017/593 na EBponeiickata xomucus ot 7
arpun 2016 roguna 3a gombiaBane Ha {upextuBa 2014/65/EC na EBponeiickus mapiamMeHT U
Ha CpBeTa MO OTHOIIEHHE Ha 3aliUTara Ha (UHAHCOBUTE WHCTPYMEHTH M MapUYHUTE
CpeICTBa, MPUHAIJIEKAIIM Ha KIUEHTH, 3aJbJDKEHUSATA 3a YIpaBlI€HHWE HA NPOAYKTH U
IpaBuUJiaTa, MPUIOKUMU KbM MPEIOCTABIHETO WU MOJYy4aBaHETO HA TAKCH, KOMHUCHOHU WU
Ipyr' TapUyYHU WIA HEMapuyHH o0JlarM — 4acT OT M3UCKBAaHUATA Ha JUPEKTHBAaTa ce
mpejiara a ce BbBeAaT ChC 3aKOHA 3a Mma3apure Ha (UHAHCOBU MHCTPYMEHTH, & OCTAHAIUTE
W3HUCKBaHUS — ¢ m3MeHeHus B Hapenba Ne38.

Octananute akToBe oT HUBO [I(kakTo ca nmocouenu B [Ipuinoxxenne Ne 1) - nenerupanu
aKTOBE, PEryJaTOPHU TEXHUYECKU CTAHJAPTH U BbBEXK/IAIM TEXHUYECKU CTAHIAPTHU — Ca MO/
dopmara Ha Pernmamentu Ha EBpomeiickara KOMUCHSI ¢ TIPSIKO JEHCTBHE M HE TMOJJISKAT Ha
TPaHCIIOHUPAHE B HAIMOHATHOTO 3aKOHOJATEJICTBO, a CE MpUjaraT IUPEKTHO.

III HuBo: Hacoku Ha EBponeiickute Hamzopuu opranu (EOLIKII, EIOPA, EBO) —
KakTo ca nocouyeHu B IIpunoxenue Ne 1 — no tax KOH cnenBa na B3eme pelieHue nand mie
TU Cla3Ba B HA/I30pHATA CH MPAKTHUKA, KaTO B CIy4ail 4e peliu Ja ru cra3pa, € Bb3MOXKHO OT
TOBa Jla TMPOM3TEYe HEOOXOJUMOCT OT M3MEHEHHUs BHB BBTPEIIHATA HOPMATHBHA ypenoa.
Hacoxute Ha EBpomneilickute Haa30pHU opraHu, kouto a0 to3u MomMeHT KOH e B3ena
peuieHue na cnaspa ca: ,,Hacoku 3a CIOXXHHUTE IBITOBU UHCTPYMEHTHU U CTPYKTYPHUPAHUTE
nenosutd ESMA/2015/1787” (Pemenne va K®H ot 28.03.2016 r.) ,,Hacoku oTHOCHO
MpPaKTUKU Ha Kpbcrocanu npoaaxou” (Pemenune ma KOH or 02.09.2016 r.); ,,Hacoku 3a
ollcHsABaHe Ha 3HaHMATa B KoMmneTeHTHocTTa  (Pemenne na KOH ot 13.05.2016 1.);

SAUHTEPECOBAHU CTPAHUN U ITPEJABAPUTEJIHN KOHCYJITALIUN
a.3AMHTEPECOBAHU CTPAHU

OCHOBHMAT KpBI' OT 3aMHTEPECOBAHU CTPAHM, BbPXY KOMUTO HOBATa peryjauus Iue
OKake IPSIKO BIUSHUE Ca:

1. MHBECTHMLIMOHHUTE IOCPEIHULM — JPY)KECTBATa, JIMIIEH3UPAHU Ja H3BbPLIBAT
neitHoct or KOH kbM Hacrosimius MomeHT ca 41 npyxecTBa; 5 KJIOHa Ha
UHBECTULIMOHHU TOCPEIHUIMOT AbpkaBu wieHkn Ha EC ca Hotuduuumpamm
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10.

11.

12.

13.
14.

K®H,ue BB3HaMepsBaT na MPEAOCTaBAT YCIyrd W jAciiHocTH B PemyOnuka
boearapust mpu ycnoBusTa Ha CBOOOJAa HA YCTAaHOBSBAHE KAaTO WHBECTUIIMOHHH
MOCPE/IHULIM - BIMCAaHU B PErUCTbpa BOJEH OT HAA30pPHHUS  OpraH;
WHBECTUIIMOHHUTE TOCPETHUIIUOT AbpkaBu WwieHkU Ha EC, moganu HOTUGUKAIUN
3a W3BBpIIBaHE Ha JeHHOCT Ha TepuropusTa Ha PenyOnuka bwarapus mpu
yCIIOBUSTA HA CBOOOIHO MPEIOCTABSIHE HA YCIIYTH — KbM HACTOSIIUS MOMEHT TOBa
ca 1785npyxecTBa;

0aHKM, W3BBPLIBAIIM JACHHOCT KaTO WHBECTHIIMOHHU TIOCPEIHUIU — KbM
HACTOAIINSA MOMEHT ToBa ca 21 OaHkyM M 3 KJjIOHA Ha OAaHKH, B YAMTO JIMIIEH3 €
BKJIFOYEHO U3BBHPIIBAHETO HA MHBECTUIIMOHHH YCIYTH U JICHHOCTH;

peryiaupaHu mna3apu — KbM HaCTOSIIIUS MOMEHT €MHCTBEHUST PETyJIMpaH ma3ap B
Peny6iinka bwearapus — ,,bearapcka gponmosa 6opca” AJl;

JUIa, KOUTO THPryBaT ¢ (PMHAHCOBM WMHCTPYMEHTH, TOMAJAIIA 32 IIBPBU ITBT B
o0xBaTa Ha HOBaTa peryyauus - KBOTH 3a €eMHCHH, IO-IIUPOK KPBI OT AEPUBATH
BBPXY CTOKH;

OpraHu3aTOpPUTE Ha MIATGOPMHU, HA KOUTO C€ ThPryBaT (PMHAHCOBH MHCTPYMEHTH,
MOMaJalliy 3a MbPBU BT B 00XBaTa Ha HOBAaTa peryJialus;

opraHu3aTopuTe Ha Targopmu, oTroBapsiy Ha nousTreto 3a OCT;

JIUIATa, KOUTO H3BBPIIBAT JACHMHOCT 3a MHBECTULMOHEH MOCPEIHUK, KOSTO €
ompezeneHa KaTo JeHHOCT Ha OOBBP3aH areHT;

YIOPABIISIBAIIUTE IPYKECTBA, KOUTO MpeAsiaraT AOMBIHUTEIHA YCIYTH Mo 4. 86,
an. 2 or 3akoHa 3a JAEMHOCTTa Ha KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMU M Ha
Ipyrute npennpustus 3a kosektuBHO wuHBecthpane (SAKUCIIIKNA) — xbm
HACTOSIINS MOMEHT TOBa ca 29 ympasisBaiy Apyx)ecTBa oT o6mio 31;
YIOPABJISIBAllM JPYKECTBA, ChC CENANMINE B JIbpkaBu 4dieHkM Ha EC, kouTto
W3BBPIIBAT JEHHOCT HA TepuTOpHUsATa Ha PenyOnuka beiarapus nmpu ycimoBusaTa Ha
CBOOOJHO TPEJOCTAaBSIHE Ha YCIAYyrd — KbM HACTOSAIIUS MOMEHT ToBa ca 17
JIPY>KECTBA;

JUIaTa, yOpaBisSBalll  alTEPHATUBHU WHBECTUIMOHHH (OHIOBE, KOUTO
M3BBPIIBAT JONBIHUTENHU ycayrd no wi. 198, an. 5 or 3AKUCAIIKH — xpMm
HACTOSIIHASI MOMEHT TE ca 3;

JaunaTra, KOUTO TMpPUTEXaBaT KBATU(PHUIMPAHO YydyacTHE€ B HWHBECTHUI[MOHEH
IIOCPETHUK U B ONEPAaTOp HA pEryaupaH nasap;

Jauuara, KOWTO MpeaiaraT yciayrm IO JOCTaBKAa Ha JIaHHM Ha [a3apuTe Ha
(MHAHCOBH HHCTPYMEHTH;

HACTOAIIUTE U MOTCHIIUATHUTE HHBECTUTOPH BHB (PMHAHCOBH MHCTPYMEHTH;
MaJKUTE U CPEAHM MPEINPUSATUS — MPEIBHUJ Ch3/1aBaHETO Ha IpaBUJIa OTHOCHO
ma3zapuTe 3a PacTexX, KOUTO LEJAT Ja CTUMYIUpaT (PMHAHCUPAHETO HA MAIKUTE U
CpPEeIHM MPEANpPUATUS Ype3 KaHUTAJIOBUS IMa3ap; 3a MOCIEIHUTE TPU T'OJUHU Ha
,b®b —Codusa” AJl ce ThpryBaT akiuuTe Ha 3 JIpyKeCTBa, KOUTO ca C IMa3apHa
kamutammsaius moa 200 miaa.JB.;keM 30.11.2016 1. B cTpanata (GyHKIIMOHHUpAT
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o6mo 392 721 MCII, kouto otroBapsAT Ha eauH ot kpurepuute 3a MCII, a
MMEHHO J1a ca C mepcoHant mos 250 goBeka':.

KocBeno 3acergatu auna ca:

3acernaru

KOJICKTUBHUTE WHBECTULMOHHU CXEMHU — KOCBEHO M OT IJIeJHA TOYKA HA HOBUTE
W3HUCKBAHUS BBB BpPB3KAa C ONPEAEISIHETO M HEOOXOIMMOCTTa OT HNEpUOIUYEH
aHaJIM3 Ha IIEeJIeBUs a3ap Ha ChOTBETHHSI MHCTPYMEHT U TUCTPUOYTHPAHETO Ha
TO3M HMHCTPYMEHT Cpe€J] MHBECTUTOPHUTE; - KbM HACTOALIMS MOMEHT OpOsT Ha
KOJIEKTUBHUTE MHBECTHLIMOHHU CX€MH, BIMcaHU B peructbpa Ha KOH e 122 u 3
HAIIMOHAJHU WHBECTULMOHHU (DOHNA, KaKTO M 28 KOJEKTHBHU WHBECTHIIMOHHU
CXEMHU ChC CEJAIMILE B JAbp)KaBa YJCHKA, NIpEAJarauiy CBOMTE AsUIOBE/aKIIMKA HA
TeputopusiTa Ha PenyOnuka bearapus;

MyOJINYHUTE APYXKECTBA U APYI'M EMUTEHTU — OT IJIEHA TOYKA HA W3MCKBAHUATA
BbB BpB3KA C OIpPEACIHSIHETO Ha ILeleBara Ipyla HAa HWHBECTUTOPUTE H
IUCTpUOYLMATA HA aKIIMK HA TaKUBa MPEANPHUATHS 32 KOJEKTUBHO HHBECTUPAHE; -
kbM 19.05.2017 r. B peructbpa Ha KOH ca Briucanu 335 nmyOoiuyHu ApyXeCcTBa U
emMuTeHTH, a Oposit Ha AJICUL] e 57;

JuIara no wieH 2, maparpad 1, 6yksu a), x), u) u [1) ot /lupexktuBaTa, a UMEHHO:
3acTpaxoBaTeId U Ipe3acTpaxoBaTeNIM, NEHCUOHHU JpPY)KECTBA, KAaKTO U JIMLA,
KOUTO W3BBPILIBAT CAEIKH 32 COOCTBEHa CMETKa ¢ (PMHAHCOBM HMHCTPYMEHTH WU
KOUTO ca M3KJIIOYEHM OT Oo0XBara Ha peryjanusaTa, [0 Cuiara Ha Wi 2 0T
JupekTunara;

IIPEICTaBUTEIIHATE aCOLMAlMM HAa IOCOYEHUTE IO-rope Juna: Aconuanusara Ha
Oankure B  bwarapus, bearapckata aconumanus < Ha  JIMLEH3UPAHUTE
WHBECTULIMOHHU TIOCPEIHMLIM, bbirapckara acouuanus Ha yHpPaBisSBaLIUTe
npyxectBa, Kondenepanusta Ha paboTonaTenuTe 1 HHAyCTpHAIIKTe B bhirapus,
AconuanusaTa Ha UHAYCTpUAIHUS KanuTal B bearapus.

J'bp>KaBHU OpPraHM ca :

1. Komucusta 3a ¢uHAHCOB HAI30p — KATO KOMIETEHTEH OpraH 3a Haa30p 3a
cra3BaHe u3ncksanusaTa no 3I1OU u crorBeTHUTE akTOBE Ha EC;

2. bowiarapckara HapogHa OaHKa — Karo KOMIIETEHTEH OpraH 3a HaA30p Ha
OaHKUTE, KOUTO U3BHPIIBAT HHBECTUIIMOHHU YCIYTH U JCHHOCTH;

3. Kommucuss 3a eHEpruiiHO M BOJHO peErylMpaHe — KaTo peryiarop Ha
SHeprUITHUTE APYKECTBA, KOUTO THPTyBaT C CHEPTUMHU MPOAYKTH KaTo 0a30B
aKTHB Ha JICpUBATH, Tonaaamu B ooxsara Ha 3[1DU;

4. JlppxkaBHaTa KoMmHcHs o ctokoBute 6opcu u Thpxumarta (JJKCBT) — kato
peryigaTop Ha CTOKOBHUTE OOpCH, Ha KOWUTO CE€ ThPryBaT CTOKHM KaTto 0a30B
aKTHB Ha JICpUBATH, Tonaaamu B ooxsaTa Ha 3[IDU.

"Tlo cmucwhna ma wr 77 or JIMpeKTHBaTa, EMHTEHT Ha Ia3ap 3a pacTex Moxe aa 0vae MCII, koeto e
W3ITBJIHWIO HAi-Mallko JIBa OT CJICIHUTE TPU KPUTEPHUS: CPETHHAT OpOW Ha CIYXUTENIN mpe3 (pUHAHCOBaTa
roanHa € mo-mMainko ot 250, obmiara 6amancosa croinoct He Haasumana 43 000 000 EUR u HeTHHAT roguiieH
obopot He Haasumrasa 50 000 000 EUR.
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0. BA3A 3A U3BGHPIIBAHE HA OLIEHKATA

Hacrosmara meiaHa orieHKa Ha BB3CHCTBUETO C€ OCHOBaBa Ha M3BBPIICHATA HA HUBO
EC onenka na Bp3zaeiictBuero Ha JlupextuBa 20014/65/EC u Pernmament 600/2014/EC 3a
nenust EBponeiicku cbro3. OrieHKaTa Ha BB3ICUCTBUETO ce Oazmpa u Ha chOpanute ot KOH
JaHHU W wuHpOpManMs TpH W3BBPIIBAHE HA HAJI30pHaTa W JACHHOCT, BKJIIOYUTEITHO
cuu,pxcama CC BbB BOJACHUTEC OT HCA peFI/ICTpI/I nu Honyqua oT HOI[Ha,Z[SOpHI/ITe Jiina, KakTo 1
Ha MHQOpPMAaIUs, ChIbpIKaIlla ce B MyOIMYHH PErUCTPHU, BOJECHHU OT APYTH AbP>KaBHU OpPraHH.
Ornenkara € u3BbpIIeHa U Ha 0a3a MPOBEICHU KOHCYITAIMH C MPSIKO 3aCETHATH OT MPOEKTa
Ha 3[1OU nura — MHBECTULIMOHHU MOCPEIHUIM, OAHKH, PEeTyIHpaHHs Ma3ap, YIpapisBaIlud
IpYKEeCTBa, KaTo pe3yiATaTUTE OT TSAX ca OTPa3eHH B MPOEKTa Ha 3aKOHA 3a Ma3apure Ha
(MHAHCOBH UHCTPYMEHTH.

II1. METOJOJIOT'MA 3A U3BLPIIBAHE HA OLIEHKATA

[Ipn wu3BBpIIBAHETO HAa HACTOSIIATa OIEHKA Ha BB3JACHCTBHETO Ca W3IMOI3BAHU
CIIEAHATE METOIN:

. Anamm3 Ha pa3xoauTe M INOJ3MTE — IIOKa3Ball CBOTHOIICHHETO MEXIY
MIOJIOKUTEITHUTE U OTPULATECIIHUTE IMOCIEAULH, KOUTO € BEPOATHO 1a Bb3HUKHAT
3a 3aMHTEPECOBAHNUTE CTPAHU;

2. Mopen Ha CTaHJApPTHUTE Pa3XxOdu — Ype3 MOJENa CE ONPEAEHAT pa3XOguTe 3a
IIPUBEKJAHE B  CBOTBETCTBME W  QJAMMHUCTPATHUBHUTE  DPa3xoaud  3a
3aWHTEPECOBAHUTE CTPAHU B3EMaiKu MpPEABH OYAaKBaH Pa3xo[ 3a JAeHHOCT U Opoi
M3BBPILICHH JICMHOCTH, KAKTO U pa3xou 3a 000pyaBaHe U KOHCYMaTI/IBI/Iz.

3. Meroxa Ha aHanu3 Ha €(PEeKTUBHOCTTA — YPE3 TO3M METOJ CE YCTAHOBSBAT IOJI3UTE
32 3aMHTEPECOBAHUTE CTPaHUM M CE€ IPElEeHsABAa 0 KakBa CTEIECH IOKPUBAT
OYaKBAHUTE PA3ZXOIH.

IV. IEJI HA HOBATA PEI'YJIALIUA

a. OB EJIM HA EBPOITEMCKATA PEI'YJIALIUA
[lenute, kouTo ce mocTaBsT ¢ BbBexkAaHeTo Ha MIFID II Ha eBpomneiicko HUBO ca:

1. 3acwiBaHe Ha peryjaTopHara paMKa, COpSAMO Ta3apure Ha (UHAHCOBHU
WHCTPYMEHTH, BKJIIOYUTEIIHO KOTAaTO TBPTOBHUATA CE€ W3BBPIIBA W3BBHH
peryiupas mas3ap, ¢ el Ja ce MOBUIIN MPO3PAYHOCTTA;

2. 3acuiiBaHe 3al[uTaTa Ha HHBECTUTOPUTE;

3. Bb3cranoBsiBaHe JOBepHETO BB (DMHAHCOBUTE Ma3apu;

2

[Ipu ompexnensHe pa3xoAWTE 3a MPHUBEXKAAHE B CHOTBETCTBHE M aIMHUHHCTPATUBHHUTE Pa3Xoad B OICHKATa Ha
Bb3zAciicTBUeTO 3a BbBexaane Ha MIFID II nHa eBpomeiicko HMBoe u3mon3BaH Mojena Ha CTaHAAPTHUTE
pasxomu(Standard Costs Model).
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4. OO6xBarane Ha HEperyJIupaHu 00J1acTH, KOUTO ca IMOKa3aiu CIaboCTH;
5. OcurypsiBaHe 3a HaJI30PHUTE OPraHU Ha HEOOXOJUMHTE MPABOMOLIMS, 3a Ja
HU3I'bJIHABAT HAA30PHUTC CU (byHKI_[I/II/I

6. CIIEHMO®UYHUN LEJIM HA 311U B KOHTEKCTA HA CTPATEI'UATA
3A PABBUTHUETO HA KAITUTAJIOBUS ITA3AP

1. TloBumaBaHe Ha TUKBHIHOCTTA HA OBJITapCKUs KallMTAIOB Ma3ap;

2. lloBumaBaHe KauecTBOTO Ha mpenjgaraHuTe (OpMH Ha HWHBECTHUIMH dYpe3
KanuTaJIOBHs Ma3ap;

3. OcwurypsiBaHe Ha OIXOMASAIIH 110 BUI U 00EM eMUCHH OT (PMHAHCOBU MHCTPYMEHTH
3a HUHBCCTUPAHC, KaKTO OT ,Z[pe6HI/I, TaKa U OT MHCTUTYIUOHAJITHHU UHBCCTUTOPU;

4. TlomoOpsiBaHe HAa MHBECTHIIMOHHATA Cpela M OCUTYpsSBaHE Ha BB3MOXKHOCTH 3a
MPUBIMYAHETO Ha YY>KIECTPAaHHU UHBECTUTOPH;

5. TloBumaBane HHPOPMUPAHOCTTA HA HHBECTUTOPHUTE.

V. o 1 JUCKPELMNW ITPOU3TUYAILMA OT 3AKOHOIATEJICTBOTO
HA EC U BAPMAHTU HA JIEMICTBUE - CPABHEHUE HA BAPUAHTUTE
OT TJIEJHA TOUYKA HA PA3XOJU U I10JI3U 3A 3AUHTEPECOBAHUTE
JMIHA W IIPOMAHA HA AJIMHUHUCTPATUBHATA  TEXECT,
[NPEINIOPBUYUTEJIEH BAPUAHT 1 OBOCHOBKA

VL [IpennoxxeHuTe pa3nopenOn Ha MPOESKTa Ha HOB 3aKOH 3a Ma3apuTe Ha (PUHAHCOBHU
UHCTPYMEHTH MPOU3THYAT MpsAKO OT JlupekTuBara U 3a rojsMa 4acT OT TAX
IbpKABUTE YICHKM HE pas3lojiaraT ¢ MpaBoO Ha MpPEIeHKa, a ca 3aJAb/DKeHU Ja TH
BbBEJAT B HALIMOHATHOTO CH 3aKOHOAATENCTBO. ChIIEBPEMEHHO, B HAKOU YacCTH
JupekTuBata € Jana Bb3MOXHOCT 3a IIPEIEHKa OT CTpaHa Ha JbP>KABUTE YJICHKU
JaJlxd U KaK Ada 6’[:,[[3.T BBBCACHU ONPCACIICHU U3UCKBAHUA. OCHOBHHTE OInImuu, C
KOUTO pa3mnoJiaraT AbpKaBUTE WICHKH ca CICTHUTE:

1. CermacHo uwi. 3 ot JlupekTHBara IbpKaBUTE WIEHKM MOTaT Ja u3depar na He
npuiarat JlupekTuBara cupsiMo JIMIIA, 33 KOUTO T€ ca JbpKaBa I10 MPOU3XO0J, IIPH YCIOBUE,
4ye TAXHaTa JEHHOCT MOAJIEKH Ha JIMLEH3UPAHE U € PeryjJupaHa Ha HallUOHAJIHO HUBO U IIPU
yCIIOBHE Y€ TE3M JIMLA OTTOBapsAT Ha HM3YEPHATeNHO M30pOCHM W3UCKBAaHUS: J1la HE MM €
pa3pelIeHo Aa ObpKaT KIMEHTCKU aKTUBH; Ja MPEJOCTaBAT caMO YCIYIMTe MO NMpHEMaHe U
IpeJaBaHe Ha KJIMEHTCKH HAPEKIAHUSA C NpeAMET LEHHM KHUXKA U JSUI0OBE B KOJEKTHBHH
MHBECTULMOHHU CXEMU MW/WIM WHBECTULMOHHM CBBETH C IpPEAMET TakuBa (PUHAHCOBU
UHCTPYMEHTH U IIPHU YCJIOBUE Y€ UM € MO3BOJIEHO Ja MPEAOCTABSIT MOCOYEHHUTE YCIYyTH Ha
OTIpeNieIeHN KaTeropuu (pUHAHCOBM MHCTUTYLUUU — WHBECTUIMOHHHU IOCPEAHULM, OaHKH,
MHBECTUIMOHHU JPY/KECTBA.

a) Bapuanr 0 — ,,be3 nelicTBue” — npu TO3U BapHaHT IOCOUYEHUTE KaTETOPHUHM JINLIA 1I1E
ciefBa Jja MpujaraT M3MCKBaHMATA Ha J[MpekTHBaTa B TAXHATa ISUIOCT. 3a TAX LIE

BB3HHUKHAT AOINBJIHUTCIHHU 3aABbJIXKCHHA B KOHTCKCTA HAa BBBCKIAHC Ha HOBH U IIO-
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pa3lIMpPEHN U3UCKBAHUS KbM Ma3apHUTE YYACTHUIIM, KAKTO Ca OMUCAHU mo-rope. To3u
BapuMaHT € cieABaH U 1pu BbBexzaaHero Ha MiIFID 1 B HamuoHanHOTO
3aKOHOJATEJICTBO.

[Tom3u: Ilocouenute kateropuu JMOa IIE CE IOJ3BAaT B IIbJHA CTENEH OT
mpaBara, IpeaoCTaBsHA OT J[MpeKTuBaTa, MO-KOHKPETHO CBOOOHO MPEAOCTaBsSHE HA
YCIIYT'H B PaMKHTE Ha LeJIdsl EBpOINENCKH ChI03; MPEIIaraHuTe OT TE3H JINLA YCIYTH U
JIEHHOCTH 11I€ OTrOBapsT HA MO-3aBUIIEHU CTaHAAPTU OT TJI€HA TOYKA HA BBTPEIIHA
opraHmM3anusi Ha JeiHOocTTa, pa3kpuBaHe Ha uHQoOpManuMs U 3alMTa Ha
WHBECTUTOPUTE, KOETO IIE OCUTYPH MO-BHUCOKO Kauye€CTBO HA IMPEUIAraHUTE YCIYTH U
U3BBPIIBAHUTE IEUHOCTH.

Pa3xonu: 3a Te3m nuua 1Ie ce HaJoXKaT JAOMBIHUTEIHM pa3xolad, 3a Ja
OCHUTYPST U3IIBJIHEHUETO HA IMO-3aBUILICHUTE W3UCKBAHUS Ha J{MpeKkThBaTa, BbBEIACHHU
¢ HoBus1 3I1OU.

6) BapumanT 1 — ,u3non3BaHe Ha omIuATa” — MPHU TO3M BAPHUAHT 3a MOCOUYCHUTE
KAaTeropuy JIMLacieaBa Ja Ce BbBEAAT MO-OIPAaHUYEHU W3HCKBAHUS BBB BpPB3Ka C
YCIJIOBHS 3a JIMLEH3UPAHE U U3BBPIIBAHE HA TEHHOCT.

[Tom3u: Te3u ymna me U3MBIHABAT MO-3aHM)KEHM W3UCKBAHUS BBB BPB3KaA C
JULEH3UPAHEe M W3BBPIIBAHE HA ACHMHOCT, KOMTO I€ M3UCKBAT IMO-MAJIKO PAa3XOJH,
OTKOJIKOTO TpHU TMPUJTIATAHETO HAa MbJHUS pexkuMm no Jupektusara. llle ce mamanu
aJIMUHUCTPATUBHATA TEXKECT MO OTHOILIEHUE HA OTPAHUYEH KPBI' OT JIMIIA, IPEAJIaraniu
VHBECTULIMOHHU YCIIYTH.

Pa3zxomu: To3u BapuaHT 1€ M3UCKaA MO-TOJSM Pa3XoJ IPU NOATOTOBKAaTa Ha
HAI[MOHAJHOTO 3aKOHOJATENICTBO, MPEABH HE0OXOIMMOCTTa OT pa3pabOoTBaHETO Ha
CIELMAaJIeH W OTJAEJEH PEryJaTopeH PEeXHUM MO OTHOIIeHHe Ha Te3u juna. e e
HEOOXOIUMO MpPENUICH3UPAaHEe Ha IOCOYEHUTE KaTeropuu muna. JlombIHUTETHH
pa3xonu Wie ce HalloKaT BbB Bpb3Ka ¢ pa3paboTBaHETO Ha HOBU oOpa3lu Ha
JMOKyMeHTH U OnaHku. ChIIeBpEMEHHO, aKO MMOCOYEHATa KATErOpHs JIMIA KENasiT 1a
Ce€ BB3II0J3BAaT OT Bb3MOXKHOCTTA J1a MpeAiaraT UHBECTULMOHHU YCIYTH U JEHHOCTH
u3BbH PemyOnuka bwiarapus B pamkute Ha EC, Te HAMa 1a uMar BB3MOXKHOCT Ja
mpeyiaraT yclIyrd 1O JIMHUS Ha CBOOOJAaTa HAa YCTAaHOBSIBAHE W Ha CBOOOIHOTO
MpeOCTaBsiHE Ha YCIYTH, a e € HeoOXOAMMO Jla ce JIMLEH3UpaT B ChOTBETHATa
IbpKaBa 4IEHKA, KOETO 1€ JOBEIE [0 ChUIECTBEHO yBEJIMYABaHE Ha
aJMUHUCTPATUBHATA TEXKECT 32 TAX.

IIpennaran BapuanT Ha aeiicTBue: [lpemnara ce M3MOA3BAHETO HAa BapHaHT
,,be3 neicTBue”, Thi-KAaTO JUICAaTa Ha CETMEHTHUPAHE HA Ma3apa Ha MHBECTUI[MOHHU
yenyru B PemyOnuka beiarapus He ompaBigaBa BBBEKIAHETO Ha  CHEHANICH
PETYIaTOPEeH PEeXUM IO OTHOIICHHE Ha Pa3TIeKIaHuUTe Karteropuu cybektu. Tozu
BapHaHT Ha JIEHCTBUE OW JOBEN J0 MO-MAJIKO aAMUHUCTPATUBHU Pa3X0Jd KaTo IS0,
3a CMETKa Ha I0-3aBUILIECHH PAa3XO0JH 3a ONPEAEICHA OTPAaHUYECHA KATErOpus JInLa.

2. CeoriacHo un. 4, maparpad 1 ot JlupektuBara abp)KaBUTE WICHKA MOTAT 1a
BKJIIOYAT B TOHATHETO 3a MHBECTULIMOHEH MOCPEIHUK 00pa3yBaHHUS, KOMTO HE ca
IOPUANYECKH JIMLA, TPU YCIOBUE, Y€ TEXHUST MpPaBEH CTATyC OCHTypsBa HUBO Ha
3alllUTa MHTEPECUTE HA TPETH CTPAaHU, PABHOCTOMHO Ha TOBA, KOETO OCHUTYpSIBAT
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IOpUAMYECKUTE JIUI[Aa UM aKo T€ ca MOJYMHEHM Ha PaBHOCTOWHHU MpYJCHIMAIHU
W3HUCKBAHUS, MMOJIXO/SIIHN 32 ChOTBETHATA UM MTPaBHO-OpraHU3aIMOHHA (hopMa.

KbM HacTOsIIIMS MOMEHT MHBECTHUIIMOHHHM YCIYTH M ACHHOCTH KaTO MHBECTUIIMOHEH
MOCPEAHUK MOTaT Ja OBbJaT HU3BBPIIBAHM CaMO OT JpPYXKECTBa C OrpaHHYEHA
OTTOBOPHOCT U OT aKIIMOHEPHHU JIPY>KECTBA.

a) Bapuant 0 —,be3 neiictBue” — Ilpu TO3M BapuaHT WHBECTULUHMOHHH YCIYTH U
JIEWHOCTH I1I€ MOTaT Ja U3BBPIIBAT CaMO IOPUIAUYECKH Juia U 1o KoHKpeTHO OOJ] u
AJl, a mpeanpuATHs, OCBHIIECTBABAIIM CTOMAHCKA JACHHOCT MOJA Jpyra IpaBHO-
OpraHu3aoHHa (Gopma — KaTo €IHOJMYHHU THPrOBLHU, KOOMEpaluy, e ca JUIICHH
OT Ta3u Bb3MOXHOCT.

[Momsu: Ilpum 3amazBaHe Ha CHIIECTBYBANIOTO IMOJIOKECHHE I ce u30erHar
TOMBIHUTEITHU PUCKOBE HA TMaszapa OT IJIe/IHAa TOYKA Ha YYaCTHUETO Ha HOBU CYOCKTH,
KOUTO 1O TO3M MOMEHT HE ca OChIIECTBSIBaIM TakaBa JedHocT. Ille ce cmecTsT
JOMBJIHUTENHN aJMUHUCTPATUBHU Pa3Xxogu OT TJieHa TOYKAa HAa BBBEXKIAHETO Ha
HOBHM DPEryJIaTOPHU PEKHMHM U W3MCKBAaHUS [0 OTHOUICHHE Ha JIHIA, WU3BbHPIIBALIA
CTOIaHCKa JeitHOCT o1 hopMa, pa3uiyHa OT IOPUIUUECKO JIHIIE.

Pasxonu: Jlumara, KOWTO Bb3HAMEpsBaT Ja W3BBPIIBAT WHBECTUIMOHHU

YCIIYTU U JI€WHOCTH, 1€ CJIe/iBa a HapaBAT CbOTBETHUTE PAa3XOAH IO YUpesBaHEe Ha
IOpUANYECKO e — KanutanoBo aApyxkectBo: OO/l wim AJl, cboTBEeTHO na
NPUAOOUSIT CHINECTBYBANIO TAaKOBa U Ja MPEANpUEMAT CHOTBETHHTE IEHCTBHUS TIO
OCHUTypsiBAHE Ha Herorarta (MHAHCOBA WM OpraHU3alMOHHA OO0E3MEYCHOCT U TI0
MOJIy4aBaHETO Ha JIMIIEH3 32 U3BBHPIIBAHETO HA TaKaBa JACHHOCT.
6) Bapuant 1 — ,m3nomsBane Ha ommusATa’ - [lpm TO3m BapmaHT Ha mMaszapa Ha
WHBECTUIIMOHHU YCIYTM M JEHHOCTH Ie C€ JOMYyCHAT MO-UIMPOK KPbI OT IPaBHU
cyOeKTH, KOMTO Ile Clie[iBa Jla OTroBapAT Ha cHenuuYHH 3a TAXHATA MPaBHO-
opraHu3anoHHa (opMa U3UCKBAaHUS OT IJIeIHA TOUKA OCUTYPSIBaHE U3ITbJIHEHUETO Ha
NpYyJAECHUUATHU U APYTH U3UCKBAHUSA 3a Ta3u ACHHOCT.

[Ton3u — bu ce ctumynupalia KOHKYpEeHLMsITa Ha mMa3apa ¢ JOMYCKAHETO Ha
HOBH TPAaBHO-OPTraHU3AMOHHN (OPMHU HA CTOMAHCKA JCWHOCT MPHU MpeIaraHeTo Ha
WHBECTUIIMOHHU YCIIYTU U JieiiHOCTU. ToBa OM CrOCOOCTBANIO M 32 CErMEHTHpaHE Ha
mazapa Ha TakuBa YCIYrM W JeWHOCTM W OW J0BeIo J0 HamalsiBaHEe Ha
aJMUHHMCTpaTUBHATa TEXECT 3a JHIlaTa, KOUTO OMXa Kelalu Ja pa3BUBaT TakaBa
JEIHOCT MO/ MOCOYEHUTE MPAaBHOOPTaHU3AIMOHHU (DOPMHU OT TJIeJJHA TOYKA OTMaJaHe
Ha HEOOXOAMMOCTTA OT yupeasBaHe Win npunoouBane Ha aeictamo Al mmm OO/I.

Pazxomu — 3a mga ce mocturHe chinara 00€3MEYEHOCT, KaKTO IMpH
IOPUMYECKUTE JIMIA, ¥ B YACTHOCT KAlMUTAJIOBHUTE APYKECTBA, IIe € HEOOXOIUMO Ja
ObJIaT BHBEJACHHU 3HAYUTEIHH JIOMBIHUTEIHN OPTaHU3AIMOHHU U APYTHd W3MCKBAHUS,
KOUTO Ha MPAaKTHKA OMXa JIOBEJH /IO MO-BUCOKH Pa3XO/U 3a T€3H KATETOPHHU JIUIA U €
BB3MOXKHO Ha MPAKTUKA YBEJIMYaBaHE HA aJIMUHUCTPATUBHATA TEXKECT 3a TE3U JIUIIA, B
CpaBHEHHME C IOpUAMYECKUTE JMIA. 3a Ja ObJaT perjaMeHTUpaH, NpUiaraHu |
KOHTPOJIMPAaHU CHeHIM(PUUHMA 3a Te3W JIMIA HW3UCKBaHMs, M€ ca HEeoOXOAUMH
JTOIBJIHUTENTHU Pa3X0/I1 32 HAJA30pHUS OpraH.
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[Ipennaran Bapuant Ha AeiictBue-Bapuant 0 — ,,be3 nelicrBue”

[MpenBun xapakrepa Ha MpeUIaTaHUTE YCIYIH W H3BBPIIBAHUTE JCHHOCTH, H
HEOOXOAMMOCTTa OT 3HayuTedHa (UHAHCOBA M  pecypcHa 00e3Me4YeHOCT,
NPaBHOOPTaHU3AIMOHHN (HOPMH, PA3TUYHH OT IOPUAWYECKH JIMIA, TMO-TPYIAHO OWxa
OTTOBOpHUJIA Ha BHUCOKHUTEC NpyACHIIUAIIHUA OpraHu3alluOHHU HN3HUCKBaHU.
BBBC)KI[aHeTO Ha BB3MOXHOCT 3a HU3BBPHIBAHCTO HAa HMHBCCTUIIMOHHH I[eleOCTH oT
Jiaia, KOUTO HE Ca HOPpUIUYCCKH JIMIa, 6I/I 6I/IJIO IIO-IMoAXOo 44110 3a ITO-T'OJIEMUTE
nasapu, NpH KOHTO CErMEHTHUPAHETO IO CHelM(pUYHH BUIOBE JIEHHOCTH U IIO
OTHOIIICHHE HA CTIeU(PUIHN (HUHAHCOBU MHCTPYMEHTH € SICHO M3pa3eHO U ONpaBIaBa
U3BBPIIBAHETO HA Pa3XOAM 3a PETyJHPAHETO M Haa30pa UM IO CICHUAICH HadWH.
[IpenBua mocTaBeHHUTE IIEITU 32 OCUTYpSIBAHE Ha TI0-BUCOKA 3allIUTa HA WHBECTUTOPUTE
U TOBHINIABAaHE JOBEPUETO B KAlMUTAJIOBHs TMazap, 0e3 ToBa Ja € 3a CMETKa Ha
NPEKOMEPHU  Pa3XOJH, BBBEXKJAHETO HA pas3MIekAaHaTa onmus Oum  Omio
HEO0OOCHOBAHO.

3. Unen 29, maparpad 2 ot JupexTuBaTa gaBa BB3MOXKHOCT Ha IbpiKaBHUTE
YJIeHKU Jla u30epar na paspemar Ha OOBbp3aHUTE areHTH, PErMCTPUPAHMU Ha TAXHA
TEPUTOPHS, J1a ABPKAT Mapu W/nin (pUHAHCOBU MHCTPYMEHTH 33 CMETKA M Ha I'bJIHATA
OTTOBOPHOCT Ha WHBECTULIMOHHUS MOCPEIHHK, 32 KOMUTO pabOTAT HA TEPUTOpPHUATA HA
IbpPKaBaTa 4jeHKa, WIK B CIIy4YauTe Ha TPAHCTPAHUYHA JEWHOCT — Ha TEPUTOPHUATA HA
Ipyra Jbp)kaBa 4IE€HKa, KOraTo Ta3M Jipyra JAbp)KaBa UIEHKa € pa3peruia
0OBBP3aHUTE areHTH J1a AbP>KAaT aKTUBH Ha KJIMEHTH HAa UHBECTUIIMOHHUS TOCPEIHHUK.

a) Bapmantr O - ,be3 neiictBue” —-Ilpu TO3M BapuaHT OOBBpP3aHUTE AareHTH,
perucTpupaHu Ha TepuTopusTa Ha PernyOnuka bearapusu BucaHu B pETHCTPUTE Ha
K®H, nsama na umat nmpaBo 1a AbpKAaT OT UMETO M 3a CMETKa Ha WHBECTUIIMOHHUSA
MMOCPEIHUK, 32 KOWTO JICUCTBAT, Mapy U ((MHAHCOBU MHCTPYMEHTH Ha KIIUEHTH.

[Tom3u: OrpannuaBaHe Ha pHCKa MO OTHOIIEHHWE HAa CBHXPAHCHUETO Ha
KIIMCHTCKUTE AaKTUBU OT JHMIla U3BBH OpraHu3alMoOHHaTa CTPYKTypa Ha
WHBECTUIIMOHHUS TIOCPEJHUK U CIIECTABAaHE Ha pa3Xogud OT IJIeJHA TOuKa
YOPaXXHSIBAHETO HAa HAA30p BBPXY Ta3H ACHHOCT, HE CaMO CIPSIMO MHBECTHUIIMOHHUS
MOCPEIHUK, HO W CHpPSIMO OOBBP3aHUsI areHT, KOMTO HW3BBPIIBA JIEHHOCTTA W3BBH
paMKUTE Ha OpraHuW3allMOHHATa CTPYKTypa Ha WHBECTUIIMOHHUS ITOCPEIHHUK.
JIOTbJIHUTENIEH PHUCK C€ TOpakJaa W OT OOCTOSTEICTBOTO, Y€ B IMOBEYETO CIIydau
O0OBBP3aHUSAT arcHT Ie € U3BBH TepuTopusiTa Ha PemyOnuka bearapus.

Pasxomu: B cayuaumTe, KOrato HWHBECTHIIMOHEH IIOCPEIHHK W3BBPIIBA

TPaHCTPaHUYHA JEHHOCT, KOSTO MpeArnojiara Ibp)KaHe Ha KIMEHTCKM aKTUBU Ha
TEpUTOpUSITA HAa ChOTBETHATA JbpKaBa, TOM IIe cle[Ba Ja Cb3JaJe KJIOH B Ta3u
Ibp’KaBa, KOETO 1€ € CBbP3aHO C TOBEYE pa3XoAM U C TOBHILIABAHE Ha
aJIMMHHUCTPATHBHATA TEXKECT, OTKOJIKOTO aKO M3IMO0JI3Ba OOBBP3aH arcHT.
0) Bapuant 1 — ,u3non3Bade Ha omnmusaTa” —[lo To3u Ha4YMH 11 ce Mafe Bh3MOXKHOCT
Ha WHBECTHIIMOHHHUTE MOCPEAHHUIIM Ja HM3IMOJ3BaT OOBBpP3aHU arceHTH M B CIIyYaWTe,
KOTaTo TpeAJIaraHUTe Ype3 TSAX WHBECTHIIMOHHH YCIYTH U JACHHOCTH Ca CBBpP3aHU C
TbpKaHE Ha KIIMEHTCKU aKTUBH HAa TEPUTOPUSTA HA IPYyra JbpKaBa WICHKA.
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[Tomu: Ille ce pasmupsAT OM3HEC BH3MOKHOCTHTE 3a WHBECTUIIMOHHUTE
IIOCPEIHULIM [1a U3BBPLIBAT MO-LIIMPOK CIIEKTBP OT YCIYI'H U JEHHOCTH, U3I0I3BANKH
06B’bp3aHI/I arcHTH. H_[e ce OHTI/IMI/I?)I/IpaT pa3x01[HTe 3a HWHBCCTUIIMOHHUTEC
IIOCPEIHULIM, KOUTO IpeIIarar TaKuBa yCIyTH TPAHCTPAaHUYHO, ThH KaTO HSAMA J1a €
HEOOXOIMMO Ja pEerucTpupar KIOHOBE, 3a Ja AbpXKAT KIMCHTCKHM AaKTUBU Ha
TEPUTOPUSITA HA ChOTBETHATA JbpPrKaBa YICHKA.

Pazxonu:Bb3MOXKHU CBHINIECTBEHU Pa3X0aH OT TJIeAHA TOYKA Ha YIPABJICHHUE Ha

pUCKa, CBBp3aH C JIbPKAHETO HA KIWEHTCKM AaKTUBH OT JIMIA W3BBH
OpraHU3alMOHHATAa CTPYKTypa Ha WHBECTUIIMOHHMS TocpenHuk. lloBumraBaHe Ha
pa3XoAuTe Ce OYaKBa M OT TJIEJHA TOYKA Ha MO-YCJIOXHEHHUS B TO3U CIydaldl HaJ30p,
KOMTO 11e TpsiOBa Ja OCHUIECTBABA HAI30PHUAT OpPraH BbB BPb3Ka C MPEXBBPISHETO,
,Z[’bp)I(aHeTO 1 U3I0JI3BAHETO HA KIIMCHTCKU aKTHUBHU, I[’bp)KaHI/I oT O6B’bp3aHI/I AIrCHTH Ha
HNHBCCTUILIUOHHUTC HOCpe,Z[HI/II_II/I U OT Ta3u TIJICAHA TOYKa 10 IIOBHUIIIABAHEC Ha
aIMUHUCTpATUBHATA TEKECT 10 JIMHUS HA Pa3XO/IU 32 TaKCH.
[Ipenyaran BapuanT Ha AeiictBue: Bapuant 0- ,,06e3 aeiictBue” — [lo To3u HaumH 11e
C€ MUHMMH3UPAT PUCKOBETE, CBhP3aHU C JbPKAHETO HA aKTUBUTE HA WHBECTUTOPHTE,
0COOEHO B Clly4aWTe Ha TpaHCTpaHWuyHa JedHocT. [IpenBua ToBa, 4e ¢urypara Ha
,,00Bbp3aHusi areHT’ ¢ HoBa W ¢ HoBus 3[IDU ce BBBekma 3a MHPBHM IHT HA
ObITapcKus maszap, ce mpeiara Ja Oblle BBBEICH IMO-OTPAHUYEHUSAT PEKUM, KaTo
clie]] U3BBPIIBAHETO Ha IMOCIEBAIIaTa My OILIEHKa, ObJe 0O0CHICHO Janu TOU 1a ce
pa3IIKpH U C pa3riexaaHaTa Bb3MOXKHOCT.

4. Unen 39 ot lupexkTuBara faBa Bb3MOXKHOCT 32 IbP>KaBUTE WICHKH J1a BbBEAAT
M3UCKBAHE 32 UHBECTULIMOHHUTE MOCPEIHUILIM OT TPETU AbPKABU Jla YCTAHOBST KJIOH
Ha TSIXHA TEPUTOPHS, B CIlydall 4e mpemjaraT yCIyrd Ha Hempo(eCHOHATHU KIHNCHTU
WIA Ha Hemnpo(eCHOHATHMU KIUEHTH, KOMTO ca M30painu na ObJaT TpeTUpaHU KaTo
npodecroHaltu, ¢ orfie] 3alluTa Ha MHBeCTUTOpUTe. B citydail ye Ibp>KaBUTE WICHKU
HE C€ BB3MOJI3BAaT OT Ta3u BB3MOXKHOCT, III€ CE MPUJIara peXUMbT OTHOCHO TPETHUTE
nbpkaBu 1o Pernmament (EC) 600/2014/EC (MiFIR) u B ciydanTte Ha mpeajiaraHe Ha
ycinyra Ha HempodecuoHanHun uHBeCTHTOpU. ChrimacHo wu3uckBanusita Ha MiFIR
WHBECTUIIMOHHUTE MOCPEAHUIM OT TPETH AbPXKABU MOrar Jia MmpeasiaraT yCJIyrd Ha
MPUEMITMBUA HACPEIIHU CTPaHHU U Ha MPO(ECHOHAIHU KIHEeHTH, ycTaHoBeHU B EC, 6e3
Ia € HeoOXoauMo Aa ch3naBar kioH B EC u mpu yclioBUE Y€ ca perucTpupaHd B
pErUCThpa Ha UHBECTULIMOHHUTE MOCPEIHULM OT TPETH AbpkaBH, BojgeH or EOLIKIT ,
cien pemeHrne Ha EBponeiickara KOMUCHS 32 €KBUBAJIEHTHOCT Ha PEXUMa MPUII0KAM
B ChOTBETHATA TPETA IbPKABA.

a) Bapuant 0 — ,,be3 nmeiictBue” — I[lpu TO3M BapuaHT 1€ Ce € BB3MOXKHOCT Ha
WHBECTUIIMOHHM TIOCPETHUIIA OT TPETH IbPKaBH Ja TpeaiaraT WHBECTHIIMOHHH
YCIIYTH Ha HEMPpOo(ECHOHAITHA HHBECTUTOPU HA TepuTopusTa Ha Penybnuka beirapus,
0e3 1a e He0OXOMMMO [1a Ch31aBaT KJIOH.

[Tom3u: [Ilpwmraranero Ha TO-00JIGKYEH PEXKHUM 110 OTHOIICHHWE Ha
WHBECTUIIMOHHUTE TIOCPEIHUIIA OT TPETH IAbPKABH I MOBHIIN KOHKYPEHIUATA HA
mazapa U pa3sHOOOpa3MeTo Ha MpeJIaraHUTe NPOAYKTH W YCIYTH W IIe Hamalu
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aIMUHHUCTpaTUBHATa TeXeCT 3a TaX. llle ce OTKpUAT Mo-MMPOKH BB3MOKHOCTH 3a
JOCTBI Ha IPeOHUTE HHBECTUTOPHU JI0 TTa3apH HA TPETU JbPKABH.

Pazxomu: IlpenBun moBUIEHUs PUCK 3a JPeOHUTE MHBECTHTOPH, JIUTICATa Ha

XapMOHM3allMs Ha peXHMa, KakBaTo chllecTByBa B pamkure Ha EC wu
HEEHOPOJHOCTTA Ha MpaBujaTa OTHOCHO 3alllUTaTa Ha HHBECTUTOPUTE, IPOLIEYPUTE
10 HECHCTOSITEIIHOCT, 3allldTa IpaBaTa Ha COOCTBEHOCT W T.H. III€ C€ TOBHIIAT
pa3XxoUTe 3a yIpaBiIE€HUE HA PUCKOBETE U 3a YNPAKHIBAHE HA HAI30D, BKIIOUUTEITHO
OT TJIeJJHA TOYKA HAa HEOOXOIWMOCTTa OT HAJIMYMETO Ha CIIOpa3yMEHHUs 3a OOMEH Ha
nH(pOpMaIUs U CHTPYTHUYECTBO C KOMIIETEHTHUTE OPTaHU Ha TPETU TbPIKABH.
0) Bapmant 1 — ,u3mom3Bane Ha ommuaTra’ — Ilpu TO3M BapuaHT Ha JelCTBUE
PenyOnuka bearapus Bb3npuema moaxona 3a BbBEXKIAHE Ha M3UCKBAHE 3a Ch3/laBaHE
Ha KJIOH Ha TEPUTOPUATA W OT MHBECTHI[MOHHHUTE MOCPEAHUIM OT TPETU IbPKABH,
KOUTO 1€ TMpenjaraT WHBECTUIMOHHM yciyru B PemyOnuka boearapus Ha
HenpoeCHOHATHH HHBECTUTOPH.

Pazxogu: Ille ce HamokaT, KakTO M JOCera, pa3xoAud OT CTpaHa Ha
WHBECTUIIMOHHUTE TIOCPEAHUIIA OT TPETH JbpKaBU IO PETUCTpALMATA U
JIMIICH3UPAHETO Ha KJIOH M BBB BPbB3KAa C M3MBJIHEHHWE HA OPraHU3AlMOHHUTE U
JpYTATEe W3WCKBAHUA, MPEABUICHU MO OTHOIICHHE Ha Te3W KJIOHOBE. Pazxomu e
Bb3HUKHAT U 32 JIMLIEH3UPAHETO U NP YIPAKHABAHETO HA HAA30p OT cTpaHa Ha KOH.

[Mom3u: lle ce mpuiaraT €KBUBAJICHTHH W3MCKBAHMS 3a HW3BBPILIBAHE Ha

JNEWHOCT, KaKTO OT MHBECTULIMOHHU nocpennun oT EC Taka u OT MHBECTUIIMOHHU
MOCPEIHUIIH OT TpeTu abpxkaBu. Llle ce ocurypu mo-mgo0pa 3ammra Ha HHBECTUTOPUTE
1 TT0-e(pEKTUBEH HAI30p 3a CIIa3BaHE U3UCKBAHUATA B Ta3H BPB3Ka.
[Ipennaran BapuaHT Ha naeiictBue: BapuanT 1 — u3noisBane Ha onuusta — M KbM
HacToOAIMA MOMEHT chritacHo nedctsamust 3IIDU kioHOBeTe Ha WHBECTUIIMOHHU
MOCPEHULIM OT TPETU IbpKaBU MOJJICKAT Ha JulleH3upaHe ot ctpaHa Ha KOH u
clIeJIBa Jla Cra3BaT 3aKOHOJATENICTBOTO Ha PemyOnuka bearapus npu u3BbpiiBaHe Ha
IeWHOCT Ha HeiiHa Ttepuropus. To3um BapuaHT OCUTYpsBa IO-700pa 3alUTa Ha
WHBECTUTOPUTE M TO-HAEKIHU MEXaHU3MU 32 HaA30p Haja JAeHHOCTTa Ha
WHBECTUIIMOHHUTE MOCPEAHUIIN OT TPETH AbPrKaBU.

VII. KOJIMYECTBEHO 1M KAYECTBEHO MU3MEPEHUE HA 3HAUYUTEJIHUTE
BB3IENCTBUS HA PETYJIALIUATA, BOJELLIM JIO PA3XOU

OcHOBHUTE pa3xoaH, HEOOXOAUMH 3a MPUBEXKIAHE B CHOTBETCTBUE C M3UCKBAHUATA,
KaKTO M aAMMHHUCTPATHBHM Pa3XOAM, NpOU3THYalM OT npuemanero Ha 3IIDU, c koiito ce
tpancnionupa MiFID II, ca cBbp3anu c:

- pa3UIMpeHu U3MCKBAHUS OTHOCHO 3alllUTa HA UHBECTUTOPUTE;

- U3HUCKBAaHMS CHOPSIMO JIEMHOCTTAHA WHBECTUIIMOHHHUTE TOCPEAHUIIM, PETyJIUpPAHUTE
na3apy M JOCTaBYUIIUTE HA JaHHU,

- M3UCKBaHMS 3a JIOKJIaJ(BaHE Ha IaHHU U 3a pa3KpHUBaHe Ha MHGOpMAIus 32 THPrOBUSITA
¢ (PMHAHCOBU MHCTPYMEHTH.
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[To oTHomICHWE Ha Ta3apHUTE YYACTHHIIM, ITOCOYCHHU IIO-TOpPE, Pa3XOIUTE IIIe
BB3HUKHAT Hpe,Z[BI/I,Z[ HCOGXO,Z[I/IMOCTTB. Jda HUIIIBJIHAT BBBCKIAHUTE CBHC BHCDI/I HOBU 158
3aBUIIICHU H3UCKBAHUA, B CpaBHeHI/Ie C I[eﬁCTBaL[[HH KbM HACTOAIIMUA MOMCHT 3aKOH. B
pe3yaTarT Ha 3aKOHONPOCKTa MoraT Ja ObJaT OYaKBaHU M CJICIHUTC HKOHOMHYECKH,
COIIUAJIHU U HpaBHI/I HCTaTUBHU BB3HeﬁCTBHH, KOHUTO 6HX3. JOBCJINU 0 pa3x0;[1/1:

- BbBexmaHeTo Ha MHOTOOPOWHM TMONHUTUKH W TpaBWiIa MIe 3aTPyJHU €KETHEBHATA
JIEMHOCT HAa MHBECTULIMOHHUTE MOCPETHULIN;

- DBBb3MOXHO € HMHBECTUIMOHHM TOCPEAHMUIM, KOUTO HE MOraTr Ja OTrOBOpSAT Ha
M3UCKBAHMATA HA 3aKOHA, Jla IpecTaHaT Ja U3BbPIIBAT ACHHOCT WU Ja OrpaHUYaT
JIEHHOCTTA CH, KOETO OM MOTJIO JIa JOBE/IE 10 KOHCOJIMIAIMS Ha 11a3apa;

- YBenuueHUAT Opod JTOKYMEHTH, KOUTO TPpsOBa a ObJAaT M3TOTBSHM 3a BCAKA CHCIIKA
WJIM KOHCYJNTAIMs 1Ie T0BEeAAT 10 MO-rojisiMa CUTYPHOCT 3a KJIIMEHTA, HO Ha MPaKTHKa
ce sBsIBaT ChOMpPaHe Ha TOJSIMO KOJUYECTBO HHGOPMAITUS U TOKYMEHTAIUS, KOETO IIe
3aTpyIHH paboTaTa Ha MHBECTUIIMOHHHUS TIOCPETHUK;

- HM3uckBaHeTo 3a BOJEHETO HA IHCMEH MPOTOKOJ 3a TPOBEACHHUTE TeIePOHHU
pasroBOpH M OINKCBAHETO HAa CBBP3aHUTE C TAX OOCTOATEICTBA OWU 3aTPyIHUIIO
JIEHHOCTTa HA MHBECTUIIMOHHMS MOCPEIHUK M MOXE J1a IOBEJE 0 OrpaHUYaBaHE Ha
BB3MOXKHOCTTA 3a CKIIFOYBAHE HA CACIKH 32 CMETKA Ha IIOBCYC KIIMCHTH;

1. OnpenensiHeTo Ha pa3XOUTE 32 MIPUBEKIAHE B ChOTBETCTBUE, MPOU3TUYAIIH OT I10-
3HAUUTENHNUTE Bb3AelcTBUA Ha HOBUS 3IIDM m cBBp3aHUTE C HErO aKTOBE, CE OCHOBABA
HaolleHKaTta Ha Bb3AeicTBUeTO Ha JupektuBa 20014/65/EC u Pernament 600/2014/EC 3a
uenust EBpomeiicku cbro3, wu3BbpiieHa OT EBpomeiickata komucus.Bb3 ocHoBa Ha
m3BbpuieHaTa Ha HUBO EC oneHka Ha BB3JACHCTBHETO M HAMPABEHOTO JIOMYCKAaHE, 4Ye
OBJITapcKUAT mazap npenacrasisisa 0,3 %> or oGS €BPOICUCKHU Tazap, ce Onpeaes pa3xo
3a MpUBEKIaHE B ChbOTBeTCTBHE ¢ M3nckBaHusTa Ha MIFID II3a Owirapckus masap B pazMep
Ha 6,3 MuH. JB. B mocodeHust pazxoj ca BKIIIOUYEHHU, KaKTO €AHOKpPAaTHH pa3Xoj, Taka u
TEKYIIH Pa3XOAH 3a elHa roanHa. EqHOKpaTHUTE pa3xoau ce O4akBaT Ja Obaar B pazMep Ha
3,7 muH. 5B.4, a TEKyIIUTE Pa3XoAW - B pa3Mep Ha 2,6° mnn. nB. OuakBaHmsATa ca 3a
cJeIBallluTe TPU TOJUHU TEKYIIUTE Pa3X0u Ja HE C€ TPOMEHSIT.

[IporHo3upa ce eAHOKpPAaTHUST pa3XxoJ 3a MPHUBEXKIAHE B CHOTBETCTBHE Ja
npeacraBmsiBa Mmexay 0,10 %6 u 0,15 % ot obmuTe pa3xoau 3a U3BBPIIBAHE Ha JIEWHOCT,
JIOKaTO TEKYIIUAT pa3xoj ce ouakBa ja o0wae mexay 0,06 % u 0,12 % ot obuuTe pa3xoau 3a
U3BbpIIBaHe Ha AeHHOCT. [Ipu onpenensHe Ha Aena ce B3eMaT MPEIBU Pa3XOJUTe, KOUTO ce

}JlenbT Ha GBATapCKU MA3ap OT OBIIIHS EBPOMEHCKY TMa3ap Ce OMPEAEIS Bb3 OCHOBA IE/IA HA OPYTHHS BHTPEIICH MPOIYKT 32
2016 r. Ha Penny6nuka bbarapus ot o0mus OpyTeH BbTpelleH NpoayKT Ha EBpomnelickus c¢pro3. M3mon3BaHuAT BalyTeH Kype
¢ EUR/BGN 1,95583.

*Pa3MepbT Ha eIHOKPATHUTE PAa3XOJIH CE ONPEeNs KATO CPeIHA BEIMUMHA MEXK/Y Hal-HHCKA M Hali-BHCOKATA CTOMHOCT HA
€HOKPATHUTE Pa3XoAu.

Pa3MepbT Ha TEKYyILIUTE PA3XOIM Ce ONpENes KaTo CpelHA BEIMUMHA MEXIY HAN-HHCKATA M HAli-BHCOKATA CTOHHOCT HA
TEKYLIUTE PA3XO/IH.

°[pu ompenensHETo Ha MPOICHTA Ce B3EMAT MPEIBH/ ONCPATHBHUTE PA3XOAH HA GAHKOBHs CEKTOp B EBDOMEHCKHS CHIO3.
OueHkara € U3BbPILICHa ChOOPA3HO HAIPaBeHATa OLIEHKA Ha Bb3/IeHCTBUE HA €BPONEHCKO HUBO.
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odakBa Ja Ob1at HanpaBeHu npu BbBexkaaneTo Ha MIFID II cerinacHo mpoyuBaHe BBB Bpbh3Ka
C OLICHKAaTa Ha BB3/ICCTBUETO HA €EBPOIEHCKO HUBO.

Paszxonute 3a mpuBeXkaaHe B CbOTBETCTBHME C HOBUTE M3HMCKBaHMs MoraT Ja Obaar
IPEJICTAaBEHU B KOHCOJUIUPAH BUJ, IO CETMEHTH B 3aBUCHMOCT OT €CTECTBOTO Ha pa3Xxoja,
KaKTO CJIEJBA!

Tabmuma 1
TEKYII{
CIHOKPATCH pa3xon pasxon
(XuJ1. 1B.) (xum. 1B.)
HaHu-HUCBHK HaH-BHUCOK Hau-HUCBHK HaH-BHUCOK
pasmep pasmep pasmep pasmep

I Mecrta 3a THProBus U a3apHU CTPYKTYpHU 58 180 55 120

1L HoBwu TexHonornM 3a Thpropus 6 6 5 5
IIpo3payHocT npean U cled CKJIIOYBAHETO Ha

I11. clleKaTa, KaKTO M KOHCOJHMAALMS Ha JaHHA 220 242 72 103
Pasmmpenn npaBomoIys Ha HAA30PHHUS OpraH BbHB

IV. BPB3Ka C MO3UIHH BbB (PHHAHCOBH HHCTPYMEHTH 48 76 56 119

V. OTunTaHe KbM HaJA30pPEH OpraH 384 493 15 29

VL [Tazapu Ha JepUBaTH BHPXY CTOKU 13 16 22 25

VII. | Pa3mupsBane oOxBaTa Ha peryianusTa 270 434 53 88
3aBHIICHW W3UCKBaHMS MO  OTHOLICHWE Ha

VIII. | mpaBuiaTa 3a U3BBPIIBAHE HA TCHHOCT 1648 2061 1148 2167
OpraHu3aliOHHY U3UCKBAaHUS 3a WHBECTUIMOHHUTE

IX. MOCPEAHNULIN 355 789 407 783
OO0 pa3xox 3a BbBEKIAHE Ha HOBUTE M3UCKBAHUS

Ha 3I1OU, mpomstudamy otTMiFIDII 3003 4297 1832 3440
OOmmsa pa3xox 3a BbBEXKIAaHE HA  HOBHTE
m3uckBanus Ha 3[IOU, npoustuuamu To MiFID II,
Kato % OT oO0mMs pa3Xxox 3a H3BBPIIBAHE Ha

JNEHHOCT 0.10%| 0.15% 0.06%| 0.12%

Haii-romssm  pasxon  (oxono 50 %) 3a mnpuBexaaHe Ha JeHHOCTTa Ha
WHBECTUIIMOHHUTE MMOCPETHUIIM U MeCTara 3a ThProBusi ChOOpa3HO HOBUTE M3MCKBAHUATA Ha
JIIMpEKTUBaTa, KOUTO ce€ TpaHcnoHupaT ¢ HoBus 3I[IDU, ca cBbp3aHM CHC3aBUIICHUTE
M3UCKBAaHMS 1O OTHOIIEHWE Ha MpaBWJIaTa 3a W3BBPIIBaHE HA JEHHOCT. IHBECTHUIITMOHHUTE
MOCPETHUIIA CIIe[[Ba Ja TpepasriiefaT M PeBU3UpaT IpaBuiaTa CH M YCJIOBHUATA W peaa 3a
MpPEeI0CTaBsiHE Ha WHBECTUIIMOHHM YCIYTH Ha KJIMEHTUTE BHB BpPBh3Ka C OTpaHWYaBaHE Ha
CIIUChKA OT HECJIOXHU NPOJAYKTH, 3aBHUILICHUTE W3UCKBAaHUS NPU MPEJOCTABIHE Ha
WHBECTUIIMOHHU CHBETH, C KIACH(PUIIMPAHETO HA KIUEHTHTE KAaTo MPOPECHOHATHH M KAaTo
NpPUEMIIUBA HACPEIIHW CTpaHHU, CBhC 3a0paHara 3a TMojJy4aBaHe Ha o0jard mpu
MPEIOCTAaBSIHETO HA HE3aBUCUMH MHBECTUIIMOHHU CHBETH U JIP.

3aBUIIIEHUTE W3UCKBAaHUA KbM OpTraHM3aIMsATa HAa WHBECTUIIMOHHUTE MOCPEIHUIN
CBIIO BOJAT 10 (OPMHUPAHE HA Pa3XOH 3a MPUBEXKIAHE B ChOTBETCTBUE C HOBATa PETyIaIlusl.
EnHoxpaTHUAT pa3xon B Ta3W Bpb3Ka c€ O4YakBa Ja Obae B pa3Mep OoT 355 xwi. nB. 10 789
xui. JB. To3m pasxon mpexactaBisiBa mexay 11,8 % - 18,4 % ot oOumre paszxoau 3a

"Mpu ompenensHe Ha PasXOIUTE 33 MPUBEKIAHE B CHOTBETCTBHE B OLCHKATA HA BH3ICHCTBHETO HA CBPOIEHCKO HHBO €
U310J13BaH Moziena Ha CTaHJapTHUTE PAa3XO/IH.
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MPUBEXJAaHE B ChOTBETCTBHE C HOBUTE M3HMCKBaHUsA 1o 3[IPU. CroiiHOCTTa Ha TEKYIIMS
pa3xoj BbB Bpbh3Ka C MOBUIIABAHE HA OPraHU3alMOHHUTE U3UCKBAHUS KbM UHBECTULIMOHHUTE
NOCpEeTHUIM ce ovakBa Ja Obae or 407 xui. nB. 1o 783 xwmi. nB. J[eabT Ha TO3M TEKYIL
pasxon copsiMO OOmMsT pa3Mep Ha TEKyIIHs pa3Xxol BBB Bpb3KAa C IMOBUIICHUTE
OpraHM3alMOHHU M3UCKBAaHUs Bapupa Mexny 22,2 % u 22,8 %. EnHokpaTHUTE pa3xolu BbB
BpPbB3Ka C U3II'BJIHEHNE HAa U3UCKBAHETO 32 OTYUTAaHE KbM KOMIIETEHTHHUS OpraH € MHOTOKPAaTHO
MO-TOJISIM CIPSMO OYaKBaHUATA 3a TEKYI[ pa3XxoA. 3a Ja ce M3IBJIHM H3MCKBAaHETO 3a
npenocTaBsiHe Ha HHGoOpMaIus KbM Ha/I30pHUS OpraH, ce O4aKBa Jla C€ HallpaBU €JHOKpAaTeH
pazxon mexay 384 xwi. nB. v 493 xun. nB. OyakBaHUATA Ca TEKYIIUTE PA3X0/IH, J1a Ca MEXIY
15 xun. nB. u 29 xuin. nB. JlenbT Ha €AHOKPATHUS Pa3XoJl 32 NPUBEXKIAHE B CbOTBETCTBUE C
M3HMCKBAHETO 3a OTYUTAHE KBbM peryjaTopa € okosio 12 %, nokaro AeabT Ha TO3H pa3Xxoj Mpu
tekymmure pazxomau e 0,8 %. Buumanue cnenBa a ce 00bpHE M Ha pa3XOJUTe 3a MPUBEKIAHE
B ChOTBETCTBUE BbB BPbB3Ka C MPO3PAUYHOCT MPEAU U CJEJ CKIIOYBAHE Ha CHAeNIKaTa, KakTo U
KOHCOJIUJIALMATa HAa JaHHU. EMHOKpaTHUAT pa3xon Bapupa Mexay 220 xwil. JB. U 242 XWl.
JIB., TOKATO TEKYIIMAT Pa3Xxoj € Mexay 72 xuil. JB. u 103 xui. nB.

2. AIMUHHCTpaTMBHHMTE pa3XOJAM ca dYacT OT pa3XOAWTE 3a MpPUBEKIAHE B
CbOTBETCTBUE. AJMHMHHMCTPATHUBHU Pa3XOAM, KOUTO OIpeneisT U aJMHUHHUCTpaTUBHATa
TEXEeCT, ca pa3XxoJIuTe, U3BBPIICHU OT CTpaHa Ha OW3HEca MpH Clla3BaHe Ha 3abJDKCHUATA 32
npenocraBsiie Ha wHpopmanus. OT Ta3u IJiegHA TOYKA MOTraT Ja C€ OTACNSAT HAKOIKO
HaIpaBJI€HUs1, KOUTO MPEICTABISABAT aIMUHUCTPATUBHA TEKECT:

- MPO3PAUYHOCT MPEAN U CJeJ CKIOYBAHETO Ha CJHIEeJKaTa — KaKTO 3a JISJIOBH,
Taka v 3a HeIsUIOBU (PMHAHCOBU WHCTPYMEHTH;

- KaHaJIM 3a JOKJaJBaHe B KoHconuaanus Ha manau - (OMJI, K u OM]I);

- NEpUBATU BbPXY CTOKU — TOKJIa/IBaHE HA MO3UIINU;

- pa3kpuBaHe Ha UH(OpMAIHS TIpe] HAA30pHUS OpraH — JIO0KJIa/IBaHe Ha CIIEJIKH,
apXuB Ha HapeXIaHUATA U TUPEeKTHO Aokianasane npen EOLKIT;

- 3alUTa Ha UTHBECTUTOPUTE — 3a/IbJKEHUE 32 HH(OPMHUpaHe Ha KIIMEHTa KOTraTo
ce TMpeajaraT WHBECTHUIMOHHU YCIYTH C TpeIMeT CJIOXKHU MNPOAYKTH U paslIupeHa
uH(popMalns, KosATo TpsiOBa Aa ce myOIMKyBa OT MecTaTa 3a ThbProBUsS OTHOCHO KaueCTBOTO
Ha M3MBJIHEHUE U MHPOpMAIUATA, TPEIOCTaBsIHA HA KJIMEHTA BHB BPBh3Ka C M3UCKBAHUSTA 32
,,Hail-moOpOTO M3MbIHEHHE ;

- JIOmbJIHUTETHO XapMOHU3UPAHE HA PEryjJaTOpHATa paMKa — 110 OTHOIICHUE Ha
3amucuTe Ha Tele()OHHM pPAa3TOBOPU M EICKTPOHHA KOMYHUKAIMS TpH TOJaBaHE Ha
HapeXX/1aHUs Ha KIUEHTH;

- Pasmmpenu npaBoMoIIusi Ha HaJ30pHUS OpraH — HAA30p BHPXY MO3UIIUU BB
(YMHAHCOBH UHCTPYMEHTH.

AJIMUHUCTpAaTHUBHATA TEKECT C€ OMPEAEIs Bb3 OCHOBA Ha M3BbpIIeHaTa Ha HUBO EC
OILICHKAa Ha BB3JIEHCTBUETO W HAMPaBEHOTO JOIYyCKaHE, ye OBIrapcKUsT mas3ap MpencTaBisaBa
0,3 % ot oOmus eBpONEWCcKH TMa3zap. AJMHUHUCTpPATHBHATA TEXECT C€ OMNpeAess Karo
€HOKpaTEH pa3xo. B pa3mep Ha 1,9 miH. B u TEKYIIl pa3xo/ B pa3Mmep Ha 824 Xuil. nB.”

¥PasMephT HA eXHOKPATHHTE AIMUHICTPATHBHY PA3XOIH CE ONPE/IENs KaTo CPeIHA BeTHINHA MEX/Ty Hali-HHCKa
Y Hal-BUCOKAaTa CTOMHOCT Ha €AHOKPATHUTE Pa3Xo/u.

PasMepbT Ha TEKYIIUTE aAMHHACTPATHBHHI Pa3XO/IM CE ONMPEes KaTo CPEIHA BETHIHHA MEXK/Ty Hali-HUCKATa 1
Hal-BHCOKaTa CTOMHOCT Ha TEKYLIUTE Pa3X0O/u.
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B Tabnmuma 2 ca mpeacTaBeHW aAMHHHCTPATHUBHUTE Pa3XOAH, KOUTO OIMPEISsIT
aJIMUHHUCTPAaTHBHATA TEKECT:

Tabnuma 2
CIHOKpATCH TEKYII
pasxon pasxon
(XHI1. 1IB.) (XHI1. 1IB.)
HaHu-HUCBHK HaH-BHUCOK HaHu-HUCBHK HaH-BHUCOK
pasmep pasmep pasmep pasmep
[Ipo3pavyHocT Tpean U ciel CKIIOYBAHETO Ha
1. | cnenkaTa 44 66 55 77
Kananu 3a mokianBaHe W KOHCONHMIAIUS Ha
2. | JaHHU 176 176 18 26
Pasmmpenn mpaBomonust Ha HAA3O0PHHS OpPTaH:
HaJ30p BBPXY TMO3UIHMH W OIpeAesHe Ha
3. | TUMUTH 48 76 56 119
PaskpuBane Ha wH(pOpMAaIWs Tpes HaI30PHUS
4.| opran 384 493 15 29
JepuBatu BepXy cToku: OTUNTaHE Ha MO3UIHH
5.| IO KaTeropuu JIMIA, U3BbPIIBAILY ThPrOBUATA 5 6 19 22
WHubopMmaliyst OTHOCHO CJIOXKHH MPOYKTH 488 856 68 215
Mecta 3a  THProBUsS - KayecTBO  Ha
7. | M"BIBIHEHUETO 106 106 35 35
XapMOHU3MpaHEe Ha W3WCKBAHHUATA OTHOCHO
3amucuTe Ha  TeleQOHHM  PasroBOpU U
8. | eIEeKTpOHHA KOMYHHKAIHS 245 582 265 594
AIMUHUCTpaTHBHA TEKECT 1495 2 360 531 1117

OT rnegHa TOYKa HAa E€HOKPATEH pa3xoJl, M3MCKBAHETO 3a MPEAOCTaBsSHE Ha
uH(poOpMaIlisg 3a CIOKHU TPOAYKTH BOAU [0 HAH-BUCOKA aJMHHHCTPATHBHA TEXKECT.
OuakBaHUsATa ca EAHOKPATHUAT pazxo] fa Obae Mexay 488 xui. iB. u 856 xui. nB. JlenbT Ha
TO3H pa3xoj OT OOIIUTE aJMUHUCTPATUBHH Pa3Xxoau ce ovyakBa aa obae mexnay 32,7 % u 36,3
%. BpBexaaHEeTO HAa W3UCKBAHE 3a MPENOCTaBsIHE Ha WH(OpMAaIUsa Ha HAA30PHHUTE OPTraHU
CBIIIO MPEACTABISIBA 3HAUNTEIHA aJMUHUCTpATHBHA TeXecT. OuakBaHUATA Ca €AHOKPATHUST
pasxon ma ¢ Mexnay 384 xwun. nB. m 493 xwi. aB. JlenbT Ha TE3W pa3Xxoau OT OOIIHTE
aIMUHUCTPATUBHU Pa3XoJy ce O4akBa ma Owbae mexny 25,7 % u 20,9 %. W3uckBanero 3a
3anrcBaHe Ha Tele()OHHUTE Pa3TOBOPU U €NEKTPOHHATA KOMYHHKAIUS CHIO MPEACTABIsABA
3HAUYMTENIHA aJMUHUCTpaTHBHA TexkecT. OuakBaHMATAa Ca €IHOKPATHUTE DPA3XoJd B Ta3u
BpB3Ka Ja ObAaT Mexkay 245 Xuil. JB. 1 582 XU JB., a TEXHUT J51 1a Bapupa Mexay 16,4 %
u 24,7 %. AnMUHHUCTpaTHBHA TEXECT MPEACTABIABAT U €IHOKPATHUTE Pa3XOAH 3a OTYUTAHE U
koHcomumanus (OMJI, AK/] u OM/I). TexHust pazmep ce odakpa na 0vae 176 xui. nB.

OT TregHa TOYKa HAa TEKYIIUTE Pa3XOId HAW-TOSIM pa3XxoJl ce€ o4yakBa J1a Obje
M3BBPIICH 32 3aliCBaHEe Ha Tele()OHHUTE Pa3rOBOPH M €JIEKTPOHHATA KOMYHHUKAIUS (MEXITY
49,9 % wn 53,2 %). OuakBaHHsATa Ca TO3H Pa3XoJ] Aa ObAe Mexay 265 Xuil. aB. u 594 XuiL. nB.
[IpenocraBsiHeTo Ha WHGOpPMANKSA 3a CIOKHH MPOAYKTH CE OYaKBa CBHINO Ja JOBEAE 10
MOKayBaHE Ha aJIMUHUCTpATUBHATA TeXeCT. To3u pazxoi mpeacTaBisiBa Mexay 68 xuil. JiB. U
215 xun. nB. um mexay 12,8 % u 19,2 % ot obmute Texyum pasxonu. [loBumasane Ha
aJIMUHUCTpPAaTUBHATA TEXECT OT IJeJAHA TOYKA Ha TEKYIIW aJMUHUCTPATUBHU Pa3xold Ce
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O4YakKBa BBHB BPB3Ka C MPO3PAYHOCT IMPEAU U CJIICH CKIIOYBAHC Ha CACIKU M KOHCOJMWAAlW:,
KaKTO U IMPU JOIIBJIHUTCIIHUTC I[eﬁHOCTH OT CTpaHa HAa HAA30pHUA OpraH OTHOCHO BBBCIKIAHC
Ha OrpaHUYCHUSA OTHOCHO IMO3UIIUHU U IMOCJICABAI KOHTPOJI.

aJI3MEPEHUE HA PA3XOJUTE 3A 3AMHTEPECOBAHUTE CTPAHHM 3A
CJEJIBAIIIATA EJTHA TOJMHA

Karo 3amHTepecoBaHu cTpaHu OT BbBEXJIaHETO Ha HoBuUA 3IIDU, Tpancrnonupary
m3uckBanusaTa Ha MIFIDII, morar na ce ompeaensaT: MHBECTHLUMOHHUTE NOCPEIHULU,
JUIEH3UpaHu na wu3BbpmBaT AeiiHocT or K®H; OGaHkuTe, M3BBpHIBAIIKA JEHHOCT KaTo
WHBECTHUIIMOHHH TTOCPEIHUIIN; PETYJIUPAHUTE MMa3apH; JUIaTa, KOUTO ThPryBaT ¢ (DMHAHCOBH
WHCTPYMEHTH, TIOTIA/IAIlX 32 TbPBH ITBT B 00XBaTa HAa HOBATa PETyJaImys - KBOTH 3a €MHCHH,
MO-IIUPOK KPBI' OT JIEPUBATH BBPXY CTOKH;, OPraHU3aTOPHUTE Ha MUIaTGOpMHU, HA KOUTO CE
THpryBar (UHAHCOBM HMHCTPYMEHTH, MOMAJalld 3a MHPBM NHT B O0XBaTa Ha HOBAara
perynanusi; opraHuzaropure Ha Tuiargopmu, orroBapsiu Ha moHsTHeTo 3a OCT; nunara,
KOUTO W3BBPIIBATE JAECHMHOCT 32 WHBECTHI[MOHEH IOCPEIHMK, KOSTO € OMpeleieHa KaTo
NEHHOCT Ha OOBBP3aH areHT; YIPaBISABAIIUTE JPYKECTBA, KOUTO MpEAJiaraT JOMbIHUTEIHA
yCIIyTH 1o 4. 86, ai. 2 oT 3akoHa 3a JEHHOCTTa Ha KOJICKTUBHUTE WHBECTHIIMOHHH CXEMU U
Ha JIPYTUTE TPEANPUATHS 32 KOJIEKTUBHO MHBECTUPAHE; JIMIATA, YIIPABIABAIY aJTEPHATUBHU
WHBECTHIIMOHHH (JOHJIOBE, KOUTO HM3BBPIIBAT JOIMBIHUTEIHN YCIYrd 1o 4wi. 198, am. 5 ot
3AKUCIIIKU; numarta, KOUTO MPUTEX)aBaT KBATH(DHUIIMPAHO y4acTHE B HMHBECTHIIMOHEH
MOCPEJTHUK U B OTIEpaTOp HA PEryIupaH mas3ap; JiMiara, KOUTo mpeajiaraT yCiayry 1o JI0CTaBKa
HA JIaHHU Ha Ta3apuTe Ha (PUHAHCOBM HWHCTPYMEHTHU; HACTOSANIUTE W TOTEHIMATHUTE
WHBECTUTOPH BHB (UHAHCOBH HMHCTPYMEHTH; MAIKHTE ¥ CPEIHU MPEATNPHUSNTHS;
KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH; MyOIMYHUTE JpYKEeCTBa M JApPYKECTBaTa ChC
CrielMajiHa MHBECTULMOHHA II€JI; MPEACTaBUTEIHUTE AaACOUMALUM HAa HWHBECTULIMOHHUTE
MOCPETHUIIN, OAHKUTE, YIIPABJISABAIINTE IPYXKECTBA U JIp.; KoMIieTeHTHH opranu (Kommucusita
3a ¢uHAHCOB Ham30p, bwearapckara Hapogna Oanka, Komucus 3a eHEepruiiHO W BOJIHO
perynupane, JIpp>kaBHaTa KOMUCHS 110 CTOKOBUTE OOPCH U THhPIKHUIIIATA).

Besika egna 3amHTepecoBaHa cTpaHa Ime ObJIE 3acerHara MpPSKO WM KOCBEHO OT
BhBeXkIaHeTo Ha HoBHs 3[IDU. AHanu3bT HAa pa3XoAWTE, HAMPABEH MO-A0TY, 00XBalla Te3U
3aMHTEPECOBAHUTE CTPAaHU, KOUTO C€ OdYakBa Ja OBJAT 3acerHaTH 3HAYUTEITHO —
WHBECTUIIMOHHHU MOCPEAHUIM, MECTa 3a ThProBUs, JOCTABUUILIMTE HA YCIYTd 3a JOKJIa/JBaHE
Ha nanHu, Komucusra 3a GuHaHCOB HAI30D.

NHBeCTUIIMOHHUTE TIOCPETHUIIM TpsiOBa Ja ChOOpa3aAT CBOsITa JEHHOCT C
n3uckBanusaTa Ha 3[IOU. Ot Tasu rieaHa Touka Te TPsAOBa Ja JOPA3BUAT M JI€TaWIM3UpaT
CBOSATa BBTpelIHA opranu3anus. OYakBaHUAT €IHOKpPATEH pas3xo] 3a MNpPHUBEKIAHE Ha
BbTpEIIHATA OpPraHW3alMsl Ha WHBECTUIMOHHUTE TOCPEIHUIM B CBOTBETCTBUE C
u3uckBanusaTa Ha 3[IOU,e mexay 355 xun. nB. u 788,6 xui1. 1B. TeKyIUsAT pa3xo/ CBbp3aH C
NpUBEX/IaHE Ha BBTPEUIHATa opraHu3anus ¢ usuckBaHusra Ha 3[1PU,ce ouakBa ma Obue
mexay 407,5 xui. nB. u 783,0 xui. s1B. B Te3u pazxoau ce BKIIOYBAT Pa3XxoAM 3a JOpPa3BUTHE
U JeTalimu3upane Ha QYHKIHITA 32 ChOTBETCTBUE, Ch3/IaBaHe Ha MOAXO/SINA OPraHU3aIlus 3a
yIpaBieHHe Ha MOpTQeist u moemMaHe Ha eMUCHHU, KAaKTO U OCUTYPsIBaHE Ha BB3MOXHOCT 3a
3amucH Ha Telne(OHHU Pa3TOBOPH U €JIEKTPOHHA KOMYHHUKanus. B onpenenenn HampaBieHUs
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CE YCIIO’KHSBAT MpaBUiiaTa 3a U3BHPILIBAHE HAa AEWHOCT BbB BPB3Ka ChC CIONKHUTE MPOAYKTH.
3a 51a ce M3MBIHAT Te3W M3WCKBaHUS,IIEC ca HEOOXOAUMHU 3HAUUTEIHH SHOKPATHU Pa3X0u
(wanx 1,5 MiH. 51B.) ¥ Tekyuw pasxoau (Hag 1,1 miH. 1B.).

W3uckBanusita KbM peryjvpaHus ma3ap KaTo MsCTO 3a ThProBUs CE€ JI0Opa3BUBAT U
netaitnusupat ¢ HoBus 3[IDU. Axryanuszanusra Ha peryianusaTa Kacaé OCHOBHO U3UCKBAHHUS
COpSIMO  YNPABIECHUETO Ha pEryjJupaHus Ta3ap, B CHHXPOH C HW3HMCKBaHUATa 3a
nHBecTuioHHus mocpeaauk. MIiFID II BvBexma HOBa Karteropusi MsICTO 3a THPTrOBUS —
OpraHM3upaHa cucremMa 3a TbproBus. OuyakBaHUATAa ca €JHOKPATHUTE pa3xoAu 3a
npuBexaaHe B cboTBeTcTBHE ¢he 3IIDU Ha mecTara 3a ThproBus Aa ca Mexay 58,1 xui. aB.
u 179,5 xun. n. O4akBaHUATA ca TEKYIIUTE pa3xoau na 0paar mexay 54,6 xun. ns. u 120,3
xui. JB. B mocodyeHuTe pa3xoau BIM3aT pa3XxoAu 3a IMPHUBEXKIAaHE B CHOTBETCTBUE Ha
JIEHHOCTTa HA PETYJIHMpPaH IMa3ap U MHOTOCTPAHHA CUCTEMA 3a ThProOBUs, KAKTO U ThPrOBUATA
Ha W3BBHOOPCOBH JE€pHBATH HA OpPraHU3UpPaHU MecTa 3a THPrOBUS U HAA30PHT BBPXY
THProBUSTA M MPENOCTaBIHETO Ha HMH(OpMAIMs Ha HAJ30pHUTE OpPraHU OT CTpaHa Ha
OpraHU3UPAHUTE CUCTEMH 32 THPTrOBUSL.

C MIFID 1II ce BBBeXJaT HOBH H3UCKBAaHHS BBHB BpPbh3Ka C aJrOpUTMHUYHATA
THPTrOBUsI. BE3MOXHUAT €IHOKpAaTeH pas3Xxoj ce odakBa na ObAe okono 6,5 Xwil. JB., a
TEKYIIUS Pa3XoJ — OKOJIO 5,3 XHUJl. JIB.

BbB Bpb3ka ¢ AeMHOCTTa Ha JOCTABUMIIMTE HA YCIYrd 3a JOKJIAJBaHE HA JaHHU
OYaKBAaHUTE €IHOKPATHU Pa3XOJH 3a OTUMTAHE W KOHCOJIUAAIMS HAa JAaHHU ca 176 xum. JB.
OuakBaHusATa ca TEKYIIMTE Pa3Xxoau Ja ca Mexay 17,6 xui. nB. u 26,4 Xuil. JB.

3a W3MBJIHEHHWE HA BB3NOKEHUTE U 3akoHOBU (GyHKIMH Komucusra 3a (uHAHCOB
HAJ30p Clle[Ba Ja pasnojiara ¢ HEOOXOIMMHUTE PpEecypcH, eKCHepTHa oO0e3NeYeHOCT U
kamaruTeT. OT ocoOeHO 3HaueHHe € Ja ObJaT OCUTYPEHH HEOOXOIUMHUTE pecypcH 3a
obOe3neyaBaHe M3MBJIHCHUETO Ha BB3NOKeHUTE ¥ ¢ HOBHUs 3IIDU QyHKINU, BKIFOUHTEITHO
BBB Bpb3Ka C KOHTPOJIa BbPXY MO3HUIMH B CTOKOBU JIEPUBATH U MOJIydaBaHETO U 0OpaboTkara
HA JaHHW OT IMa3apa, KakTo W BBB BpPB3KA C MPEHOCTABIHETO Ha TeKyIna WHGOpMaIus
OTHOCHO CKIIFOUEHU CHENKU ¢ (UHAHCOBH MHCTPYMEHTH W MO3UIIMU B CTOKOBH JICPHBATH Ha
EOIIKII. 3a ocurypsiBaHe H3IBIHCHHETO Ha 3aKOoHOBUTEe (yHKUuMM Ha Komwucusara 3a
(UHAHCOB HA/I30p BHB BPB3Ka C BHBEKIAHETO HA HOBUTE M3UCKBAHHS, 1€ ca HEOOXOIUMH
JOMBJIHUTEITHU CPECTBA.

duryparta Ha 00BBp3aH areHT € cb3naaeHa ¢ MIFIDI, Ho mopagu BB3MOXKHOCT 3a
IpelieHKa Ha JbpXKaBUTE WIEHKU 3a BbBEXKIAHETO U, T He Oelle BbBeJeHA B OBITapcKOTO
3akoHoaTenacTBO npu TpaHcnonupaneto Ha MiFIDIL.MIFIDII u3uckBa OT BCHYKH ABbpKaBU
YJICHKHU J1a BbBEAAT (urypara Ha OOBBbp3aHUs areHT, 0e3 J1a UMaT Bb3MOKHOCT 3a MpPELEeHKa.
C HacrosmMs 3aKOHOMPOEKT TS CE€ BBHBEXKIA B OBITapcKOTO 3aKOHOAATEICTBO, KaTo
0OBBP3aHUAT areHT ce OMNpeaenss KaTo (U3MYECKO JUIE WU THPTOBCKO JIPYKECTBO, KOETO
Cpelly BBb3HArpakJACHHE TMPEJOCTaBs €JHa WM I[OBEYE YCIAYrd OT HMMETO Ha eAuH
WHBECTHUIIMOHEH TOCPEIHUK Ha HETOBa ITBJIHA U 0€3yClIOBHA OTrOBOpHOCT. [IpenBuieHo e na
ce Ch3/aJie PETUCTHP Ha OOBBP3aHUTE areHTH, KOUTO 1a ce Boau oT KDH, koeto mie noBese
0 JOMBJIHUTENICH Pa3xo]| 3a HaJI30pHHs opraH. BbBexxgaHeTo Ha OOBBp3aHUs areHT Ie
aQHTKUpa HMHBECTHUIIMOHHUTE TIOCPEJAHULM C JOMBIHUTEIHM pa3Xxogud BBB Bpb3Ka C
NpeIBUICHUTE U3UCKBaHU 3a KBaTU(UKALMS U OMUT Ha JIUIATa, KOUTO U3BBPUIBAT JEHHOCT
KaTo OOBBpP3aHH areHTH U HEOOXOJUMOCTTA OT PETUCTPALIUATA UM MPU HAJ30PHUS OPTaH.
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BobBexxnanero Ha HoBata kateropuss MCT — ,,ma3zapu 3a pactex’ He mpeamosara
JOIIBbJIHUTCIIHU pa3xoz[1/1 3a HAKOH OT BaI/IHTGPGCOBaHI/ITC CTpaHI/I. HpellBI/II[eHO € ga C€ BOOAU
OTIICJICH PETUCTBhp 3a Mma3apure 3a pacTexxk or Komucusata 3a (UHAHCOB HAI30D.
N3rpaxxgaHeTo ¥ NOAXBPKAHETO HA TAKBB PErUCTHD L€ MPEACTaBIsABA JONBIHUTEIHU
pasxonu 3a Komucusita 3a puHaAHCOB HAA30P.

VIII. KOJIMYECTBEHO N KAYECTBEHO WM3MEPEHME HA 3HAYUTEJIHUTE
BB3JIENCTBUSA HA PEIVJIALIMATA, BOJEIIM O TIOJISU3A
CJIEABAIIUTE TPU I'OJJUHU

OcHOBHHTE LI€NTM Ha 3aKOHOIPOEKTA ca Jla ce MOCTUTHE YKpPEenBaHe Ha JOBEPUETO Ha
WHBECTUTOPHUTE B KAaUTAJIOBUTE Ma3apy, HaMaJIIBaHe Ha PUCKOBETE OT CMYIICHHS Ha Ia3apa
U CUCTEMHHMTE PHCKOBE, MOBUIIABAaHE Ha €(PEKTUBHOCTTa Ha (PUHAHCOBUTE Ma3apu, KaTro
CBILEBPEMEHHO CE€ HAMAJIAT HEHYXHUTE Pa3X01 3a a3apHUTE yYaCTHUIIH.

B pesynTar Ha 3aKOHONpPOEKTAa €€ OYakBa Ja C€ pealu3upar CIeIHUTE
MKOHOMUYECKU, COL[UATHU U MPABHU MOJ3HU:

- BB3MOXHOCT 32 CBOOOJHO W3BBPIIBAHE HAa JEHWHOCT OT HHBECTHIIMOHHUTE
nocpeaHuny, nonyunau aunen3 or KOH Ha nenus eBponeilicku maszap 4pe3 NpUBEKIaHE B
CHOTBETCTBHE HA HALIMOHAIIHOTO 3aKOHO/ATEJICTBO C €BPONEHCKOTO MPAaBO;

- TIOCTUraHe Ha MOJXOJsAIla paMKa, OCUTypsiBalla OajaHC MEXIy aJMUHHUCTpaTHUBHATa
TEXKECT W TapaHTHpPAaHE Ha 3alluTa Ha MOTPeOUTENnTe, W CTAaOMIHOCTTa HAa (PUHAHCOBUTE
nasapu;

- OCHUI'ypsIBAHE Ha PaBHOIMOCTAaBEHOCT MEXIY yYaCTHULUTE Ha (UHAHCOBUTE Ma3apu
Yype3 Ch3JaBaHE Ha aJIeKBATEH PEryJIaTOPEH PEXUM 33 U3BbHOOPCOBUTE Ma3apH M MOAXOIAII0
perynupaHe Ha OTHOIICHUSTA BbB BPb3Ka C HAPESIKIAHUATA U PAIUYHUTE BUIOBE CUCTEMH 32
THPTOBHS;

- OCHTypsIBaHE HAa MHTETPUTET HA Ma3zapa Ha ()MHAHCOBH MHCTPYMEHTH Upe3 3aCHIIBaHE
Ha peryjiamusaTa OTHOCHO aNlTOPUTMUYHATA U BUCOKOYECTOTHATA ThPTOBHUS;

- TIOBUIIABAHE HA PEryJaTOPHUTE H3UCKBAHUS 3a TMa3apHUTE OIepaTopu, C Iel
MOCTUTaHE Ha IMO-TOJIIMAa CUTYPHOCT M CTAaOMIIHOCT MO OTHOIIEHWE Ha JeiiHocTTa Ha
na3zapHUTE OINEpaTopu U OPraHU3UpPAHUTE OT TAX MECTa 3a ThProBUS — PETyIUpaH Masap,
MCT, OCT;

- TIOBUIIaBaHE Ha TNPO3pavyHOCTTa Ha Ta3apa Ha (UHAHCOBH HWHCTPYMEHTH,
BKIIFOUMTEITHO 32 HESUIOBUTE (MHAHCOBU MHCTPYMEHTH H JIEPUBATUTE, C IIETl OCUTYpsIBaHE Ha
HaJSKHA WH(POPMAIIUS 32 U3BBPIIBAHATA THPTOBHUS C T€3M UHCTPYMEHTH M MOJAMOMAaraHe Ha
mpolieca 1mo 1eHoo0pa3yBaHe;

- monoOpsiBaHe Ha MepKUTe, KOMTO Morar na Obaar mpexanpuetd or KOH, c¢ men
IPEONI0IIBAaHE HA PHUCKOBU CUTYAIlMHM 32 MOTPEOUTENUTE M MOCTUTaHE Ha CTaOMIIHOCT Ha
(bYHaHCOBUTE T1a3apH;

- MO0-e(PEeKTUBHO U TI0-3aCHUJIEHO CHTPYIHUYECTBO MEXJY HAI30pPHUTE OpPraHU B
o0JacTTa Ha CTOKOBUTE JIEPUBATH;

- 3acwiBaHe Ha Hajg3opHUTe QyHKMK Ha KOH ¢ mien mo-mo6pa 3amura Ha HHTEpECUuTe
Ha MHBECTUTOPUTE U CTAOMIIHOCT Ha Ma3apa;
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- TOBWINIABaHE Ha TPO3PAYHOCTTA YpPe3 HOBAa CHCTEMa 3a OTYMTAHE Ha TO3WIMU Ha
na3apuTe Ha CTOKOBU JIEPUBATH;

- TOBHMIIIABaHE 3alUTAaTa HA UHBECTUTOPUTE YPE3 Ch3/IaBaHE HA MOAXOJSINA PEryialus
Ha CIOT Ma3apuTe Ha €eMUCUU Ha MApPHUKOBU T'a30Be (KBOTHU 32 EMUCHH);

- TIOBUIIIABAHE HA 3allNTa HA WHBECTHTOPHUTE U CTUMYIHMpaHE Ha MPOAAKOUTE, Ype3
BBBEXK/IaHE HA PUTYypaTa Ha OOBHP3aH areHT MpHU Cla3BaHe Ha 3aBUIICHHU U3UCKBAHUS;

- CTUMyJIUpaHE Ha MPOJaXOWUTE upe3 BHBEXKIAHE Ha OOBBpP3aHUS areHT, KaTo JUIIE,
KOETO HMMa 3a 3aJada HachbpyaBaHE Ha NPOJAKOWTE HA YCIYrd Ha HWHBECTHIIMOHHHS
MOCPETHUK;

- mocturaHe Ha OamaHCc MeEXAy HE0OXOAMMOCTTa OT CTAaOMIIHOCT Ha (PUHAHCOBUTE
nazapu ¥ CTUMYJIMpaHEe Ha WKOHOMHMYECKAaTa aKTHBHOCT 4pe3 BBBEXKIAHE Ha KaTeropHsTa
,,[1a3apu Ha pacTex’;

- yBelnMuaBaHe Ha oOema Ha HWHQOpMalus, KOATO TpsOBa na ce IMpenocTaBs Ha
KITMEHTHUTE C IIeJT TOBUIIIABAHE HA TSIXHATAa HHPOPMUPAHOCT;

- T[OBWIIIABaHE HAa KA4eCTBOTO HA YCIYIHTE, MPEAOCTaBIHU OT HHBECTUIMOHHUTE
MOCPEIHHIIN, Ype3 BHBEKIAHETO Ha 3a0paHa 3a MOJy4aBaHE HAa CTUMYJIHM B CIydauTe Ha
MpEeIOCTaBsIHE Ha HE3aBUCHUMHM CBHBETH OTHOCHO HWHBECTULIMOHHU TPOAYKTH U YCIYTH
(orpannvaBaHe Ha BHTPEITHUS KOHGIUKT HA HHTEPECH);

- TIOBWINIAaBaHE Ka4yeCTBOTO HA MPEaJlaraHUTE YCIYTH U JIOBEPUETO B KAITUTAIIOBUSI TIa3ap
uype3 moA00psIBaHe Ha BhTPEITHATA OpraHU3aIMsI HA MHBECTUIIMOHHUS ITOCPETHUK U KOHTPOJIA
MIPU U3BBPIIIBAHE HA JCHHOCTTA;.

OuakBa ce oOmmMAT pa3xon 3a BbBexknane Ha 3IIOU nga Obae KOMIIEHCHpaH OT
OYaKBAaHUTE UKOHOMHYECKH, COL[MAIHY U TIpaBHU noi3u. [lon3ure npeacraBnsiBaT HHTEPEC 3a
BCUYKM YYacCTHUIM Ha Ta3apa M JONPHUHACAT 3a BH3CTAHOBSBAHETO Ha JOBEPHUETO BHB
¢unancosure mnazapu. Upe3 BbBexaaHeto Ha MIFIDIIce moctura moBuIIEHO HUBO Ha
XapMOHU3aIMs NPy (QYHKIIMOHUPAHETO Ha Ma3apuTe HAa (UHAHCOBH WHCTPYMEHTH U C€
CBEXJa [0 MHHHUMYM [OTCHIIMATHOTO HEOMAronmpusTHO BB3ACHCTBUE BBHPXY LETHUSI
€BpOIICICKHU Mma3ap.

a) I3MEPEHUE HA TIOJBUTE 3A 3AMHTEPECOBAHUTE CTPAHU 3A
CJEJIBAIIIATA EJTHA TOJMHA

O4akBaHOTO MOBHUILIABAHE Ha PAa3XOJUTE€ HA WHBECTULIMOHHUTE TMOCPEAHUIINM BbHB
Bpb3Ka C JOPAa3BUTHUE U JECTAMIM3UpPAHE HAa W3BBPIIBAHATA JEHHOCT OT TJeAHAa TOYKa Ha
CIOXKHU TPOJYKTH, KaKTO M TPOMsIHA B OpraHU3allMOHHAaTa CTPYKTypa BbB BpPbB3Ka C
GyHKIMATA IO CHOTBETCTBHE, YIpaBlieHUE Ha MOpTdeil, moemaHe Ha €eMHCHM U 3alUCH Ha
Tele(OHHU Pa3rOBOPH M €JIEKTPOHHA KOMYHHMKAIUs L€ Ce KOMIIEHCHpa C peaJu3upaHuTe
IIOJI3U BbB BPB3KA C OIPAHMYABAHE HA PUCKOBETE 32 MHBECTUTOPUTE U MOBUILABAHE JOBEPHUE
Ha nasapa.

Jeraiinu3zupane W JOpa3BUTUE Ha peryiamusTa 3a MecTara 3a TbProBus, u
pa3KpUBaHETO HA KAauyeCTBEHH JaHHH 3a THProBusita C (UHAHCOBH WHCTPYMEHTH,
BKIIFOUUTEITHO C JICPUBATU U OOJIUTAINH MPEAIoara peaiu3upane Ha MOJI3H OT TJIeJHA TOYKa
Ha TOBHUILIEHO JOBEpUE B LieNus Ma3ap. BbBexxgaHeTo B peryianus Ha HOBU THPTOBCKHU
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TEXHOJIOTUH (QITOPUTMUYHA THPTOBHS) CE OYaKBa J]a OCHTYpH 3allliTa Ha Ta3apa OT IiieJHa
TOYKA OTPAaHUYABAHETO HA MA3apHUTE 3J0YIMOTPEOH.

Hopann 3HAYUTCIIHOTO HETAaTHBHO BB3ﬂeﬁCTBHC OT CTpaHa Ha TbBProBusaTa C
ACPUBATH BBPXY q)HHaHCOBI/ITe nasapm “ B MNOCICACTBUC BBPXY pcaiHaTa HMKOHOMUKA, €
HEOOXOUMO Ja ce MpeaNnpueMar CTHIIKU 32 OTpaHNYaBaHe W Ch3JaBaHE Ha SICHH MpaBHIIA 32
(GyHKIIMOHHMpaHE HA THProBUATA C NepuBaTH. [lopaam ToBa ce chb3/1aBa CreHaTHa Peryianus,
KOSITO J]a OCHUTYPH MaKCHMaJHa IMPO3PAvYHOCT HA THPTrOBHSITA C JCPUBATH KAaTO 110 TO3H HAYHH
Ce TapaHTUpaT TMOJ3M 3a BCHYKM 3aWHTEPECOBAHU CTPaHW, KAKTO M CTAOMIHOCT Ha
(UHAHCOBHTE Ma3apH.

IX. TIOTEHLMAJIHO BB3JIEMCTBUE HA HOBATA PEIVJIALIMS BBHPXY
MCII

MCII ca u3npaBeHH Npes MO-ToJIEMU TPYIHOCTH NpH (PUHAHCHUPAHE OT KAIMTAIOBUS
rasap B CPaBHEHHME C rOJIEMUTE €eMHUTEHTH. Karo mpuumHM 3a TOBa MOTrar ca ce ONpEeNeNsT
HUCKaTa nazapHa JukBUIHOCT Ha MCII, mo-cnaboTo mo3HaBaHe Ha TE3H APYKECTBATa, KAKTO
Y BUCOKUTE 32 TSAX Pa3xoJu IpU MbPBUYHOTO MyOJIMYHO Npe/iaraHe. B pasnuyHuTe abp:kaBu
YICHKU C€ MpuiiaraT pa3nuunu pexumu 3a MCT, cnennaliHO Ch3JaZieHU 332 OCUTYpsIBaHE Ha
noctenl Ha MCII no ¢unancupane ot kanurtaioBus mnaszap. Hammumero Ha pazHOpPOIHU
M3UCKBAaHMS BOAM JI0 HECUTYPHOCT MO OTHOIICHUE HA 3alllUTa UHTEPECUTE Ha HHBECTUTOPUTE.
OcBeH TOBa HE € HAJIMIIE BPb3Ka MEXK]y T€3U OTACIHU Ma3apu.

C uen ctumynvpaHe Ha Bb3MOXHOCTTA 3a ¢uHaHcupane Ha MCII upe3 kanuramoBus
nasap ce BbBeXka crenuduueH pexum 3a nazapute Ha MCII B paMkuTe Ha ChIIIECTBYBaIaTa
perynaropHa pamka 3a MCT (mazapu Ha pactex). Upe3 ynecusaBane goctsna Ha MCII mo
KaUTAJIOBUTE NAa3apyd IpPU CHOTBETHU NPOMOPLHUOHAIHU PA3XOIM CE€ LEeIM NOBUIIaBaHE
nukBuIHOCTTA HA akiuuTe Ha MCIL. Ot apyra ctpana € He0OX0IUMO Ja CE OCUTYPH BHCOKO
HUBO Ha 3alllUTa HA WHBECTUTOPUTE, KATO Ce M30ATBAT Ma3apHU 37O0YNOTPEOU, THPrOBUS C
BBTpEITHA MHPOPMAIUS U U3BHPIIBAHE HA MaHUMYJAIMK Ha ma3apa. O4yakBa ce HamMalleHUE
Ha pa3XoQuTe 3a [OMyCKaHe Ha TBPrOBUS U CHOPSAMO TONYyYEeHOTO (HUHAHCHUPAHE OT
kanuTtaioBus nazap. [lo To3u HauuH 1me ObAe yBETUYEH AOCTHIBT 10 KallUTAJIOBH Ma3apu 3a
MCII u me 6b1aT HaMalleHu Pa3xoabT 3a (puHaHCHpaHe. HOBUAT pekMM OTHOCHO Ma3apuTe
34 pacTeX Cce oOdYakBa Ja MMa ISJOCTHO TMOJOKUTEIHO BB3JICUCTBUE  BBPXY
IIPUBJIEKATEIHOCTTA HA KaIMTAJIOBUS Ta3ap.

Cpen momn3uTte, 10 KOUTO BOAM (pMHAHCHpAHETO upe3 KamutaynoBus mazap 3a MCII,
cieBa Aa ObAAaT OTYETEHH: MO-MAJIKa 3aBUCUMOCT OT 0AHKOBO (pMHAHCHUpAHE, MO-yCTOWYNBA
dbopMa Ha KamuTana, MO-BUCOKA CTEMEH Ha JAWBEpCcU(UKAINS HA WHBECTHUTOPUTE, MO-JIECEH
JOCTBII JI0 JOMBIHUTENEH COOCTBEH KamuTadl W ABITOBO (hMHAHCUpaHE (Upe3 BTOPHUYHU
oepTn), mybarueH npodui u nonyasipusnpaHe Ha IPYKEeCTBOTO.

[Tazapute Ha MCII cbmo Morar na ObaaT OT MOJ3a 32 UHBECTUTOPUTE Ha IPEOHO U
WHCTUTYLIUOHAIIHUTE WHBECTUTOPU: MAJKUTE€ KOMIIAHMM HMMaT MO-TOJSIM IOTEHIMal 3a
pacTex OT rojeMHUTe KOMIIAHMU M TO03BOJISBAT MO-BUCOKO HUBO Ha JUBEpcU(UKAIMSA HA
noprdeina. MHBECTUTOPUTE c€ HYXIAaiAT OT BB3MOKHOCTTa Ja WHBECTUPAT B TaKUBa
KOMIIAaHUM, TIPEJIBU/] JTUTICATa HAa JOCTAThUYHO aTPAKTUBHU U C MOTEHIMAN 32 ObP30 pa3BUTHE
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KOMIAaHUM Ha Tmazapa. [lazapute 3a pactex MoraT ga MOCIyKaT Karo ,,TpaMmIUIMH® 3a
o0eraBamy KOMIAaHUU, KOUTO MOTaT Jia MPEMUHAT €IMH JeH KbM OCHOBHHUS Ta3ap.

Ot 20 munuona MCII B EBpona ensa 3000 ce ThpryBat Ha ¢puHAHCOBUTE ma3zapu. B
Penybnuka bwarapus ce odyakBa upe3 Mma3apure 3a PacTeX Ja Ce OCHUTYpU JOCTHI 10
¢uHaHCHpaHe 3a aKIHOHEpHUTE JapyxectBa cpen obmo 392 721 MCII. Cnensa na Obae
oTOeNsI3aHo, ue 3a MmocjaeaAHuTe Tpu ronunu Ha ,,bOb —Codus™ A/l ce ThpryBar aknuure Ha 3
JIPYy’)KECTBAa, KOMUTO ca C MazapHa kKanuTanu3amuss mox 200 MIIH.JIB. M OTroBapsT Ha
onpexaenenuero 3a MCII no cmuckna Ha wi. 77 ot JlupexTuBara.

X.  I[PEINOPBUYUTEJIEH CPOK 3A TIIOCJIEABAIIIA OLIEHKA HA
BB3JENCTBUETO

B cpok 1m0 5 romumnu oT Bim3aHeto B cwia Ha 3IIOU me Obne u3BbplIeHA
MoCJIe/IBaIa OIeHKa Ha BB3JICUCTBUETO, ChITIACHO M3UCKBaHETO Ha Wi. 34 ot Hapenbara 3a
00XxBaTa U METOOJIOTHITA 3a U3BBPIIBAHE HA OIIEHKA HAa Bb3CHCTBUETO.
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[MPUJIOXEHHUE Nel — CITMCBK HA AKTOBETE HA EC BbB BPB3KA CHC 311D

AxkTtoBe ot IIuuBo:

1. JHenerupana gupextusa (EC) 2017/593 na Komucusra or 7 anpun 2016 roauHa 3a JONbIBaHE Ha
Hupexrusa 2014/65/EC na EBponelickust napnameHT 1 Ha ChBeTa 110 OTHOLIEHHUE Ha 3allMTaTa Ha (PMHAHCOBHUTE
WHCTPYMECHTH Y MAPUYHUTE CPEACTBA, MPUHAICKAIU Ha KIUCHTH, 33 JbJDKCHUATA 32 YIIPABICHUAC HA IPOYKTH
U MPaBUJIATa, MPUIOKUMU KbM HPEAOCTABIHETO WM MOJTYYaBaHETO HA TaKCU, KOMUCHOHH WU JAPYTH MAPUYHU
WK HeTapu4yHu 00J1ary;

2. Jenerupan permament (EC) 2017/565 na Komwucusara ot 25 ampmn 2016 romwHa 3a IOTBIBaHE Ha
HupextuBa 2014/65/EC na EBpomeiickus mapiameHT u Ha ChbBeTa 1O OTHOIICHHWE Ha OPTraHU3aIlMOHHHUTE
W3NUCKBAaHUS M YCJOBHATA 32 M3BBPIIBaHE HA JEHHOCT OT WHBECTHUIIMOHHHUTE NOCPETHHUIM M 3a JaBaHETO Ha
OTIpeNieNIeHHs 3a [IEINTEe Ha I0COYeHaTa TUPEKTHBA;

3. Jenerupan pernament (EC) 2017/567 na Komwucusara ot 18 mait 2016 romwHa 3a AombJIBaHe Ha
Pernament (EC) Ne 600/2014 na Epomneiickus mapiaaMeHT U Ha CbBeTa IO OTHOLICHHE Ha ONpPENAEICHUSATA,
NPO3pavyHOCTTa, KOMIIPECUPAHETO HA NOPT(EH 1 HAA30PHUTE MEPKU 32 HamMeca 110 OTHOIICHHE Ha HMPOJIYKTH U
yIpaBJICHUE Ha MO3ULHH;

4, Henerupan pernament (EC) 2017/587 na Komucusra ot 14 romu 2016 roauHa 3a JombjiBaHe Ha
Pernament (EC) Ne 600/2014 na EBpomeiickus mapiameHT M Ha CbBeTa OTHOCHO Ia3apure Ha (PUHAHCOBU
MHCTPYMEHTH 10 OTHOIICHHE Ha PEryIaTOPHUTE TEXHWICCKH CTaHAAPTH 3a W3WCKBAHUATA 3a MPO3PAYHOCT KBM
MecTaTa Ha ThPTOBHUS W WHBECTHIMOHHUTE NOCPETHHUIHN 110 OTHOIICHHUE HA AKIIMUTE, ACTIO3UTAPHUATE PA3IHCKH,
06opcoBo ThpryBanute (HOHAOBE, CEPTU(UKATHTE W APYTrUTE NOM0OHM (UHAHCOBM HMHCTPYMEHTH, KAaKTO M 3a
3aIBJDKCHUATA 32 U3MBIHCHNE Ha CACIKHUTE MIPH HAKOM THPTYBaHH Ha MSCTO HA THPTOBUS aKIMH WM OT CTpaHa
Ha CHCTEMAaTH4YeH YJIacCTHUK;

5. Henerupan pernament (EC) 2017/583 na Komucusra ot 14 ronu 2016 roauHa 3a AombjiBaHe Ha
Pernament (EC) Ne 600/2014 na EBpomeiickus mapiameHT n Ha ChbBeTa OTHOCHO Ma3apure Ha (PUHAHCOBU
UHCTPYMEHTH IO OTHOILIEHHME HA PETYIaTOPHUTE TEXHMYECKH CTaHAAPTH 3a W3UCKBAHMSTA 3a MPO3PAvHOCT,
3acsralld Mecrara Ha THProBUS W WHBECTHLHOHHUTE IIOCPEIHMIM, BBB Bpb3Ka C OOIMranuure,
CTPYKTYpHpaHHUTe QUHAHCOBU NPOAYKTH, KBOTHTE 32 EMHUCHH U JIEPUBATHTE;

6. Jenerupan pernmament (EC) 2017/577 na Komucusta ot 13 tonn 2016 rogmHa 3a AOMBJIHEHHE Ha
Permament (EC) Ne 600/2014 na EBpormetickus mapiameHT W Ha CbBeTa OTHOCHO Ta3zapuTe Ha (UHAHCOBH
MHCTPYMEHTH 10 OTHOIICHHWE Ha PETyIaTOPHHUTE TEXHHYECKH CTaHIApTH 3a MEXaHW3Ma 3a mpar Ha obema u
MPEIOCTaBSIHETO Ha HHMOPMAIIHS 32 IIETUTE Ha MPO3PAYHOCTTA U APYTH N3UNCICHHS;

7. Jenerupan permament (EC) 2016/2020 na Komucusta ot 26 mait 2016 roamHa 3a JomMbJiIBaHE Ha
Pernament (EC) Ne 600/2014 na EBpomeiickus mapiameHT n Ha CbBeTa OTHOCHO Ia3apure Ha (PUHAHCOBU
UHCTPYMEHTHU 10 OTHOLICHHE Ha PETyJATOPHUTE TEXHUUECKU CTAaHIAPTU 32 KPUTEPUUTE 3a ONpEACIsHE Nanu
JiepUBaTUTE, KOUTO MOJIEXKAT HA 3aJbJDKEHHUE 32 KIMPUHT, CIe/Ba Aa MOJIeXKAaT Ha 3abJDKEHUE 32 ThPrOBUS;

8. Henerupan pernament (EC) 2017/579 na Komucusara ot 13 ronu 2016 roguHa 3a AombjiBaHe Ha
Pernament (EC) Ne 600/2014 na EBpomeiickus mapiameHT n Ha CbBeTa OTHOCHO Masapure Ha (hPUHAHCOBU
WHCTPYMEHTH BBB BPB3Ka C PEryJIaTOPHUTE TEXHUIECKH CTAHAAPTH IO OTHOIIEHHE Ha MPEKHUTE, CHINECTBCHU H
MPEeIBUANMHU TIOCIIEANIIA OT JOTOBOpWUTE 3a AepuBaTH B pamkuTe Ha Cpl03a W 3a TpeNOTBpaTsIBaHE Ha
3200MKaJITHETO HA TpaBMJIaTa U 3aAbIDKCHUATA;

9. JHenerupan pernament (EC) 2017/589 na Komwucusara ot 19 romu 2016 roamHa 3a J0MbJIBaHE Ha
HupextuBa 2014/65/EC wa EBpomeiickus mapiaMeHT W Ha CbhBeTa 10 OTHOIICHHWE HAa PEryJaTOPHUTE
TE€XHUYECKU CTAaHJApPTH 3a ONpeesHE Ha OPraHU3alHOHHUTE U3UCKBAHUS KbM MHBECTULIMOHHUTE IOCPEIHULIY,
KOUTO M3BBPIIIBAT AITOPUTMHUYHA ThPTOBHUS;

10. Henerupan pernament (EC) 2017/584 na Komucusra ot 14 ronu 2016 roauHa 3a JombjiBaHe Ha
HupextuBa 2014/65/EC na EBpomneiickus mapiameHT W Ha CbBeTa IO OTHOUICHHE HA PEryJaTOpHUTE
TEXHUYECKU CTAHJIAPTH, C KOUTO CE YTOYHSABAT OPTaHU3ALMOHHNTE U3MUCKBAHUS KbM MECTaTa Ha ThProBUS;

11. JHenerupan pernament (EC) 2017/578 na Komwucusara ot 13 tonm 2016 roguHa 3a JOMBJIBaHE Ha
HupextuBa 2014/65/EC Ha EBpomneiickuss mapnamedT u Ha ChbBeTa OTHOCHO Tazapure Ha (UHAHCOBH
WHCTPYMEHTH BBB BPB3Ka C PETyIATOPHHATE TEXHHYECKH CTAHIAPTH, C KOUTO CE€ YTOYHSIBAT M3UCKBAHMATA 3a
CHOpa3yMEeHHATa M CXEMUTE 3a MOLAbpKaHe Ha 1a3apa;
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12. Henerupan pernament (EC) 2017/566 na Komucusara ot 18 mait 2016 romuvna 3a AombjiBaHe Ha
HupextuBa 2014/65/EC Ha EBpomneiickuss mapnameHT u Ha ChbBeTa OTHOCHO Tazapure Ha (UHAHCOBH
WHCTPYMEHTH II0 OTHOIICHHWE Ha PEerylaTOPHUTE TEXHHYECKH CTAaHTAPTH 3a CHOTHOIICHHETO MEKIY
HEM3IBTHCHNUTE HapeXKIaHUSI M CACTKUTE C IIeN IpeAOTBpaTsIBaHEe Ha THPrOBHS B HApyIICHHE HA YCTaHOBECHUS
pexn;

13. Jenerupan permament (EC) 2017/573 nma Komwucusra ot 6 1onum 2016 romuHa 3a JONBIBaHE Ha
HupexkrtuBa 2014/65/EC na EBpomneiickust napiameHT M Ha CbBeTa OTHOCHO I1a3apure Ha (DUHAHCOBU
WHCTPYMCHTH IO OTHOIICHHE HA PEryJATOPHUTE TEXHUYECKU CTAHIAPTH OTHOCHO M3MCKBAHUATA 32 FApaHTHPAHE
Ha CHPABEJIMBU U HEAMCKPUMHUHAIMOHHH YCIYTH 32 ChbBMECTHO TOJI3BaHE Ha MH(PACTPYKTypa U CIIpaBeINBa
Y HEJJUCKPUMHUHALIMOHHA CTPYKTypa Ha TAKCHTE;

14. Henerupan pernament (EC) 2017/588 na Komucusra ot 14 romu 2016 roauHa 3a AombjiBaHe Ha
HupextuBa 2014/65/EC wa EBpomeiickus mapiamMeHT W Ha CbhBeTa 10 OTHOIICHWE HA PEryJaTOPHUTE
TEXHHYECKH CTAaHIAPTH BBB BPB3Ka C PEKUMHUTE 33 CTHIIKH Ha KOTHpaHE 32 aKIWH, ACTIO3UTAPHH PA3MHCKH H
060pCcOBO THpPryBaHU (HOHIOBE;

15. JHenerupan pernament (EC) 2017/570 na Komwucmsara ot 26 mait 2016 romwHa 3a AOMBJIBaHE Ha
HupextuBa 2014/65/EC Ha EBpomneiickuss mapimameHT u Ha ChbBeTa OTHOCHO Tazapure Ha (UHAHCOBH
WHCTPYMCHTH IO OTHOIICHUE HA PEryJaTOPHUTEC TEXHWYCCKH CTAHIAPTHU 3a ONPEHCIsIHE Ha JAJICH Ma3ap KaTo
3HAYKMM [0 OTHOIIICHHUE HA JTMKBUIHOCTTA BHB BPh3Ka C YBEJOMJICHUATA 32 BPEMEHHO CIIMPAHE HAa ThPrOBUATA;
16. Henerupan pernament (EC) 2017/571 na Kommucusita ot 2 1ouum 2016 romuHa 3a JONbJIBaHE Ha
HupextuBa 2014/65/EC na EBpomneiickus mapiameHT W Ha CbBeTa IO OTHOUICHHE HA PEryJaTOpHUTE
TEXHHUYECKH CTaHIAPTH OTHOCHO JIMICH3UPAHETO HA JOCTABYUIIMTE HA YCIAYrM 3a JOKIAIBaHC HA JaHHH,
OpTraHU3AIMOHHATE M3UCKBAHMA KbM TAX W MyOJMKYyBaHETO Ha HH(OPMAIIHS 33 CIEIKHUTE;

17. Jenerupan permament (EC) 2017/572 nma Komwucusra ot 2 1onu 2016 romuHa 3a JONBIBaHE Ha
Pernmament (EC) Ne 600/2014 na EBpomneiickus mapiamMeHT M Ha ChBeTa 1O OTHOIIEHHE Ha PEryJaTOPHHUTE
TEXHUYECKH CTaHIAPTH 3a ONPEACITHE Ha JaHHUTE, KOUTO Ja OBJAT MPEAOCTAaBSIHU MPEIH U CIIE/ CKITOYBAHETO
Ha CICNKUTE, U CTENIeHTa Ha MOIPOOHOCT Ha JAHHHUTE;

18. Henerupan pernament (EC) 2017/581 na Komucusara ot 24 ronu 2016 roguHa 3a AOMbJIBaHE Ha
Pernament (EC) Ne 600/2014 na Eppomeiickus napiaamMeHT u Ha CbBeTa BBB BpB3Ka C PEryJaTOpHUTE
TEXHUYECKHA CTaHIAPTU 3a JOCTBI JO KIHPUHT MO OTHOIICHWEC HAa MECTaTa Ha THPrOBHS M ILICHTPAITHUTE
KOHTPAreHTH;

19. Henerupan pernament (EC) 2016/2021 na Komucusita ot 2 tonu 2016 roguHa 3a AombjiBaHe Ha
Permament (EC) Ne 600/2014 na EBpormetickus mapiameHT W Ha CbBeTa OTHOCHO Ta3zapuTe Ha (UHAHCOBH
WHCTPYMEHTH II0 OTHOIICHWE HA PEryJaTOpHUTE TEXHWYECKH CTAHOApTH 3a JOCTHI IO OTHOIICHHE Ha
OCHUMAapKOBETE;

20. Jenerupan permament (EC) 2017/568 nma Komucusara ot 24 maii 2016 roguHa 3a JONBIHEHHE Ha
HupextuBa 2014/65/EC wa EBpomeiickus mapiamMeHT W Ha CbhBeTa 10 OTHOIICHWE Ha PEryJaTOPHUTE
TEXHUYECKU CTAHJAPTH 32 JONYCKaHEe HAa (PMHAHCOBHUTE HHCTPYMEHTH JI0 THPIOBUS Ha PEryJIMPaHU Na3apu;

21. Henerupan pernament (EC) 2017/592 na Komucusra or 1 nekemBpu 2016 roguna 3a 1OIbIHEHUE Ha
HupextuBa 2014/65/EC wna EBpomneiickus mapiameHT W Ha CbBeTa IO OTHOUICHHE HA PEryJaTOpHUTE
TEXHUYECKU CTAaHIAPTH 3a KPUTCPUHTE 33 ONpEACISHE Kora JaJicHa JNCHHOCT Ce CYMTAa 33 IOMBJIIHUTEIHA KbM
OCHOBHATa CTOINAHCKa JACHHOCT;

22. Jenerupan pernament (EC) 2017/591 na Kommcusara ot 1 gexemBpu 2016 romuHa 3a JDOMBJIBaHE Ha
HupextuBa 2014/65/EC wa EBpomeiickus mapiameHT W Ha CbhBeTa 10 OTHOIICHHWE HAa PEryJaTOPHUTE
TEXHUYECKH CTaHIAPTH 3a IpHIaraHe Ha OTPAHWYICHUS Ha MO3UIUUTE IO OTHONICHUE Ha CTOKOBH JIEPHUBATH;

23. Jenerupan permament (EC) 2017/590 na Komucusta ot 28 romu 2016 romauHa 3a AOMBJIHEHHE Ha
Pernmament (EC) Ne 600/2014 na EBpomneiickus mapiamMeHT ¥ Ha ChBeTa 1O OTHOIIECHHE HAa PEryJaTOPHHUTE
TEXHUYECKU CTAHJAPTH 32 JOKJIAIBAHETO Ha CICIKH MPE]] KOMIICTCHTHUTE OPTaHuy;

24. Henerupan pernament (EC) 2017/585 na Komucusara ot 14 romu 2016 roguHa 3a IombJIBaHE Ha
Pernament (EC) Ne 600/2014 na EBpomnelickus nmapiaaMeHT u Ha CbBeTa IO OTHOIIEHHE Ha PETYIaTOPHUTE
TEXHUYECKU CTAHIAPTH 32 OMpEJCIsTHEe Ha CTaHAapTUTE U (PopMaTHUTE 332 pe)epECHTHUTE JaHHU 3a (PUMHAHCOBUTE
WHCTPYMCHTH U TEXHUYECKUTE MEPKH BBB BPB3Ka C IMPOLEAYPUTE, KOUTO TpsOBa na OBJAT MPUIIATaHU OT
EBpomneiickus opraH 3a eHHH KHIDKA W TIa3apy ¥ KOMIIETEHTHUTE OPTaHH;

25. JHenerupan pernament (EC) 2017/580 na Komwucusara ot 24 tonn 2016 roauHa 3a JOMBJIBaHE Ha
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Pernament (EC) Ne 600/2014 na EBpomnelickus nmapiaaMeHT u Ha CbBeTa IO OTHOIIEHHE HAa PETYJIaTOPHUTE
TEXHHYECKH CTaHIAPTH 3a ChXPaHABAHETO HA CHOTBETHAaTa MH(OpMAINs, CBBbpP3aHa C HAPSKIAHUATA OTHOCHO
(hMHAHCOBH WHCTPYMEHTH;

26. Jenerupan permament (EC) 2017/574 na Komwucusra ot 7 tonu 2016 romuHa 3a JONBIBaHE Ha
HupextuBa 2014/65/EC wa EBpomeiickus mapiameHT W Ha CbhBeTa 10 OTHOIICHHWE Ha PEryJaTOPHHUTE
TEXHUYECKH CTaHIAPTH BBB BPB3Ka ChC CTETIEHTAa HAa TOYHOCT Ha OM3HEC YaCOBHUIIUTE;

27. Henerupan pernament (EC) 2017/582 na Komucusara ot 29 ronu 2016 roguna 3a JombjiBaHe Ha
Pernament (EC) Ne 600/2014 na EBpomnelickus nmapiaaMeHT u Ha CbBeTa IO OTHOIIEHHE Ha PETYIaTOPHUTE
TEXHUYECKU CTAHIAPTH 32 33bJDKCHUETO 332 KIMPUHT HA JCPUBATHUTE, THPT'YBAHU HA PETYIUPAHU Ma3apu, U 3a
CpOKa 3a MpPHEMaHE 3a KIUPUHT;

28. Henerupan pernament (EC) 2017/575 na Komucusita ot 8 tonum 2016 romumHa 3a NOMbJIHEHHE Ha
HupextuBa 2014/65/EC Ha EBpomneiickuss mapimamenT u Ha ChbBeTa OTHOCHO Tazapure Ha (UHAHCOBH
WHCTPYMEHTH 10 OTHOIIIEHHE Ha PEryIaTOPHUTE TEXHWYCCKH CTaHAAPTH 3a JaHHWUTE, MyOJMKyBaHH OT MecTaTa
3a U3ITBJIHEHUE, OTHOCHO Ka4eCTBOTO HA M3ITBJIHEHUE HA CHIEIKHUTE;

29. Jenerupan permament (EC) 2017/576 na Komwucusra ot 8 1onu 2016 romuHa 3a JONBIBaHE Ha
HupextuBa 2014/65/EC wa EBpomeiickus mapiameHT W Ha CbhBeTa 10 OTHOIICHWE HA PEryJaTOPHUTE
TEXHUYECKHA CTaHAApPTU 33 CXKErOJHOTO MNyONMKyBaHE OT CTpaHA HA HWHBCCTUIMOHHHUTE TOCPEIHUIM Ha
UICHTU(HUKAIIMOHHN JTAHHM HAa MECTaTa 3a W3IbJIHCHHE, KAKTO W Ha HMH(pOpPMAIMs OTHOCHO KayeCTBOTO Ha
U3ITBJIHEHUE;

30. Henerupan pernament (EC) 2017/1018 na Komucusita or 29 ronu 2016 roguHa 3a JOmbJIBaHE Ha
HupexkrtuBa 2014/65/EC na EBpomneiickust napiameHT M Ha CbBeTa OTHOCHO I1a3apure Ha (DUHAHCOBU
WHCTPYMEHTH II0 OTHOIICHHWE Ha PErylIaTOPHUTE TEXHUYECKH CTAHIAPTH 32 yTOYHSABAHE HA WHPOPMALHUATA,
KosATO TpsiOBa nma Obae choOIIaBaHa OT MHBECTHUIIMOHHHUTE TTOCPEAHUIIH, MTa3apHHUTE ONEPATOPH W KPEIUTHUTE
WHCTHUTYIIHH;

31. Jenerupan permament (EC) 2016/2022 na Komucusta ot 14 rorm 2016 roguHa 3a IOmbBIBaHE Ha
Permament (EC) Ne 600/2014 na EBpomneiickus mapiamMeHT M Ha ChBeTa 1O OTHOIIEHHE HAa PEryJaTOPHHUTE
TEXHUYECKHA CTaHIAPTH OTHOCHO HH(pOpMaNusATa, HEOOXOIMMa 3a PETHUCTpAlUsATa Ha JPYKECTBA OT TPETH
JIbpPIKaBH, M OTHOCHO (popMaTa Ha MH(QOPMAIUITA, KOSTO CIEBA 1a e MPEAOCTABs HA KIIUCHTHUTE;

32. Pernament 3a usnbnnenue (EC) 2017/988 na Komucusra ot 6 ronu 2017 roguna 3a ompenensiHe Ha
TEXHUYECKU CTAHIAPTH 33 M3IBIHCHUE MO OTHOIICHUE Ha CTaHAApTHHUTE (HOpMYIsipu, 0Opas3iy U MPOLEAYPH 3a
MEPKHUTE 32 CbTPYJHUYECTBO BbB BPb3Ka C MSCTO Ha ThPrOBHsI, YUUTO OINEPAIMH Ca OT ChUIECTBEHO 3HAUYEHUE B
TpreMaIaTa JbpiKaBa 4IeHKa;

33. Permament 3a m3mpanenue (EC) 2017/1005 na Komucusara ot 15 roru 2017 roanHa 3a onpeensiHe Ha
TEXHWYECKH CTaHZApTH 3a W3NBIHCHHE [0 OTHOIIeHHWe Ha ¢(opMaTa M BPEMETO 3a CBHOOIICHUATa W
myONMKyBaHETO Ha CHHpaHe Ha THPrOBHATA C (PMHAHCOBH HWHCTPYMEHTH M OTCTpaHSABaHE Ha (UHAHCOBH
HMHCTPYMEHTH OT THPToBHUs B ChoTBeTCTBHUE ¢ JlupektuBa 2014/65/EC Ha EBponeiickus mapiaMmeHT U Ha CbBeTa
OTHOCHO Ma3apuTe Ha (PMHAHCOBH WHCTPYMCHTH,

34. Pernament 3a uznbanenue (EC) 2017/1110 na Komucusara ot 22 ronu 2017 roavHa 3a onpenensHe Ha
TEXHUYECKHA CTAHJAPTH 3a W3IBJIHCHUEC [0 OTHOIICHWEC HA CTAaHIAPTHHUTE (QOPMYISApH, oOpasiure U
MPOLEIYPUTE 3a JIMICH3UPAHE HA JOCTABYMIIMTE HA YCIYTH 3a JOKIAJBAHC HA NAHHH M CBBP3aHHUTE C TAX
yBenomiieHus B cboTBeTcTBHE ¢ Jlupextusa 2014/65/EC na Eponeiickus nmapiameHT u Ha CbhbBeTa OTHOCHO
rmaszapure Ha (GMHAHCOBH WHCTPYMEHTH;

35. Permament 3a nsnmeiaaenne (EC) 2017/1093 na Komucusara ot 20 rorm 2017 romuHa 3a ycTaHOBSIBaHE Ha
TEXHWYECKH CTaHAapTH 3a M3MBJIHCHHWE N0 OTHOIIEHHWE Ha Qopmara Ha OTYCTUTE 3a MO3UIMHATE Ha
WHBECTHIIMOHHUTE MOCPETHHUIN U MTA3apHATE ONEPATOPH;

36. Permament 3a manmbnaenne (EC) 2017/980 na Komucusra ot 7 roru 2017 roguHa 3a ompenensHe Ha
TEXHHYECKH CTAHJAPTH 3a W3IBJIHCHUEC [0 OTHOIICHWEC HA CTAaHIAPTHHUTE (QOPMYISApH, oOpasiure U
MpoLEaypUTe 3a ChTPYJHUUYECTBO, CBBP3aHU C JEHHOCTUTE MO HAA30pa, C MPOBEPKHUTE HA MSCTO, KAKTO U C
pascienBanusATa u oOMeHa Ha HWHGOpPMAIMS MEXKIY KOMIICTCHTHUTE OpPraHH B CHOTBETCTBUE C JIMpEKTHBA
2014/65/EC na Eppomneiickus napaameHT 1 Ha CbBeTa;

37. Pernament 3a usnbnnenue (EC) 2017/981 na Komucusra ot 7 ronu 2017 roguHa 3a omnpenensiHe Ha
TEXHWYECKH CTaHAAPTH 3a W3IBJIHEHHE 110 OTHOIICHHWE HA CTaHZAPTHUTE QOpPMYyIspH, oOpasmure u
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OpPOIECyPUTE 32 KOHCYJTAIMK C APYTH KOMIICTCHTHH OPTaHU IPEAH W3JaBaHETO HA JIUICH3 B CHOTBETCTBHE C
HupextuBa 2014/65/EC na EBponeiickus mapiamenT u Ha ChBeTa;

38. Permament 3a m3mpanenue (EC) 2017/1111 na Komucusara ot 22 roru 2017 roanHa 3a onpeesiHe Ha
TEXHUYECKH CTaHIApTH 32 W3ITBJIHEHHE IO OTHOIICHHE Ha MPOLEAYpUTEe M (OPMYIAPUTE 3a MPEeNOCTaBSIHE Ha
nHpOpMaIsl OTHOCHO CaHKIIMUTE W Mepkute B chorBeTcTBHE ¢ JlupektuBa 2014/65/EC Ha EBpomeiickus
napiamMeHT u Ha ChBeTa;

39. Pernament 3a m3nbanenue (EC) 2016/824 na Komucusra ot 25 mait 2016 roguna 3a onpezaesnsiHe Ha
TEXHUYECKUTE CTAHAAPTH 3a U3MBIHCHHUE 33 ChIbPKAHUETO U (popMara Ha OMHCAHMETO HA ()YHKIIMOHHUPAHETO
HA MHOTOCTPAHHUTE CHCTEMH 33 ThPrOBUS U OPTaHU3UPAHUTE CUCTEMU 3a THPTOBUS, KAKTO U 32 YBEJOMSBAHETO
Ha EBponeiickus opraH 3a LEHHHM KHIKA U Na3apu B cboTBeTcTBHE ¢ JlupextuBa 2014/65/EC Ha EBponelickus
napiaMeHT 1 Ha ChBeTa OTHOCHO Ma3apuTe Ha (PMHAHCOBU MHCTPYMECHTH;

AxktoBe ot III HuBO:

Hacoxkwu 3a o1ieHsIBaHETO HA 3HAHMATA M KOMIIETCHTHOCTTA;

Hacoxu 0THOCHO MPAaKTHUKH Ha KPBCTOCAHU NPOAAXKOM;

Hacoku 3a clo’kHUTE ABATOBY HHCTPYMEHTH U CTPYKTYpPUPAHUTE ACTIO3UTH;

Hacoku 3a oTuMraHe Ha TpaH3aKIUMTE, 3alUCBAHE Ha MOPBUKUTE U CUHXPOHHM3aLUsS Ha

yacopHunuTe chrimacao MiFID II;

5. Hacoxku 3a xanubpupane, npeKbCBaHE Ha THPrOBUSATA U CIHMPaHe Ha ThproBusra cbriaacHo MiFID
1I;

6. Hacoxku 3a U3UCKBaHUATA 32 YyIIPABICHHE HA IPOIYKTH;
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