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CbOBLUEHUE 3ATIPECATA

ESMA B3e peweHue aa 3abpaHum 6MHapHuTe onuun u aa orpaHmum 3P c uen
3awmTa Ha UHBECTUTOpUTE Ha ApebHOo

EBponencknat opraH 3a UeHHUM kHuka u nasapu (ESMA) goroBopu Mepku BbB Bpb3ka C
npegocTtaBsaHeTo Ha goroeopu 3a pasnuku (O3P) n GuHapHu onuun Ha MHBECTUTOPUTE Ha

apebHo B EBponenickua cbto3 (EC). JoroBopeHu ca cnegHuTe MepKu:

1. BuHapHM onuum — 3abpaHa Ha MyckaHeTo Ha nasapa, Pas3npoCTPaHEHWETO WK

npogaxbarta Ha GuHapHM onNuMM Ha MHBECTUTOPU Ha APEeBHO; K

2. JoroBopuM 3a pas3nMKM — OrpaHM4YyaBaHe Ha MNyckaHeTO Ha nasapa,
pa3npocTpaHeHMeTo unuM npogaxbata Ha [O3P Ha wHBecTuTOpM Ha AOpebHo.
OrpaHnyeHneTo BKITHOYBA: NparoBeTE 3a M3MNOS3BaHe Ha NMBBbPUOK MPU OTKPUBAHETO
Ha No3MuMsA; NPaBUO 3a MapX Ha aHynMpaHe Ha OCHOBAaTa Ha CMeTKaTa; Mepku 3a
3awmTa npu oTpuuateneH 6anaHc Ha ocHOBaTa Ha CMeTKaTa; NpefoTBpaTsBaHe Ha
N3MoN3BaHEeTO Ha CTUMYNM OT gocTaBuymka Ha [3P; u cTporo npegynpexaeHue 3a

cneumguyHns puck Ypes cTaHaapTusmpaHa opmynmpoBka.

CwobrnacHo PIo®U ESMA moxe oa BbBeAe camo BPEMEHHW MEPKU 3a Hameca 3a nepuog ot
Tpu Meceua. Npeau n3tnyaHeTo Ha Tpute meceua ESMA we obcban ganu e Heobxoanmo aa

ce NpoabITKMN NpuUnaraHeTo Ha MepKUTe 3a ollle Tpu Mecela.
3HauMTenHo 6e3NOKOMCTBO 3a 3aluTaTa Ha UHBECTUTOPUTE

CbBMECTHO C HauMoHanHuTe KomneTeHTHN opraHn, ESMA cturHa go 3akntoveHneTo, ye 3P
n GUHapHMTE onuuM, KOUTO ce MnpegnaraT Ha MHBECTUTOpUTE Ha ApebHOo, ca noBoa 3a
3Ha4yMTenHo 6Ge3NOKONCTBO 3a 3awuTaTta Ha MHBECTUTOpPMTE. TOBa Ce AbMMKM Ha CNOXHUS UM
XapakTep M nuncata Ha npo3payvyHoOCT; KOHKpeTHUTe ocobeHocTn Ha 3P — npekomepeH
NMBBLPUOXK, N HA BMHAPHUTE OMuUMKM — CTPYKTYPHO 3anoxeHa oTpuuaTtenHa Bb3BpallaemMocT
N BbTpeLEeH KOHMNUKT Mexay AOCTaBYALUTE U TEXHUTE KIUEHTU; HECBOTBETCTBME MeEXay

OYakBaHaTa Bb3BpaLlaeMocCT U puUCka oT 3ary6a; n npo6r|eM|/|, CBbp3aHM C NyCKaHETO Ha
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nasapa 1 pasnpocTpaHeHNeTo.

AHannauTe Ha TbproBusitTa ¢ 18P, KOMTO HaUMOHaNHUTE KOMNETEHTHWN OpraHn U3BbpLUMXa 3a
pa3nuyHu topucankumm B EC, nokasear, ye no 74—89 % oT cMeTKMTE Ha HenpogecnoHarsnHm
KNMeHTn obUKHOBEHO MMa 3arybu OT MHBECTMLMM, KaTo cpegHuTe 3arybu Ha KIMeHT ca B
nopsgbka ot 1600 go 29 000 EUR. B aHanuante Ha OuHapHuTe onuum cblwo Osxa
YCTAHOBEHWN MOCTOSIHHM 3arybu B CMETKUTE Ha HenpodecuoHanHu KnuenTtn. Ha 23 mapt

2018 r. CbBeTbT Ha Hag3opHMuMTe Ha ESMA pgorosopu mepku.
Mpeacepatenar CtuebH Maliop 3asiBu:

~JoroBopeHute mepku, konto ESMA onoeecTtsiBa AHec, LWe rapaHTupaTt Mno-
ronama 3awmuta Ha wuHBectutopute B EC upe3 ocurypsiBaHe Ha o6Lwo
MUHMMANHO HMBO Ha 3awuTa 3a MHBECTUTOpUTE Ha ApebGHo. HoBute mepkm
oTHocHo [13P 3a npbB NMbT We gonpuHecaT 3a ToBa MHBECTUTOPUTE Aa He ryoaT
noBeye cpeacTBa, OTKOMKOTO Ca BAOXKWUNW, LLe OorpaHmyaT M3Mon3BaHEeTo Ha
NUBBLPUAX W CTUMYNU W LWe BbBegaT npegynpexgeHne 3a pucka 3a
nHBectutopute. LLlo ce oTHacs Ao GuHapHuTe onuuu, obsBeHaTa 3abpaHa e

HeoGxoauma nopaau cneundukiTe Ha Te3n NPOAYKTU.

KombuHauuata ot obelwaHne 3a BUCOKa Bb3BpallaemocT, ynobHu 3a
TbpryBaHe nnaTgopmMm B UHTEPHET N cpeda Ha UCTOPUYECKN HUCKWU NINXBEHU
NpoUeHTU cb3gage npegnaraHe, KOeTo € MHOro npuBriekaTtenHo 3a
MHBECTUTOPUTE Ha ApebHo. CblLUEBPEMEHHO MpUCbLLATa CIOXHOCT Ha Te3n
NPOAYKTN N CBBP3AHUAT C TAX NPEKOMEPEH NMBbPULX — B cryyasa ¢ A3P —

CTaHaxa npu4vnHa 3a 3Ha4YnTesHu 3ary6|/| 3a MHBECTUTOPUTE Ha npe6Ho.

lMopagn TpaHCrpaHU4yHMA XapakTep Ha Te3n MpoayKTU Ce  M3UCKBa
obuioeBponenckn nogxog M Hamecata Ha ESMA e Ham-nogxogsioTo U
eEeKTUBHO CpeacTBO 3a pellaBaHETO Ha TO3M Cepuo3eH Mpobnem cbe

3awmraTa Ha nHeecturtopure.”
03P — poroBopeHu Mepku

CovrnacHo 4neH 40 ot PernmameHTa OTHOCHO nasapuTte Ha (pMHaHCOBWU MHCTPYMeHTU ESMA

[OroBOpM CNefHUTE MEpPKM 3a HamMmeca B TbproBusiTa ¢ MHAHCOBM MPOAYKTY:

1. I'IparOBeTe 3a Wum3nosfisBaHe Ha JuMBbpuaoX nNpu OTKPMBAHETO Ha Nno3vnuma oT
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HenpodecnoHaneH knueHT ca oT 30:1 go 2:1, kaTo ToBa CbOTHOLUEHWE Bapupa B

3aBMCMMOCT OT HecTabunHoCcTTa Ha 0a30BUS aKTUB:

30:1 32 OCHOBHM ABOVIKM BanyTu;

20:1 32 HEOCHOBHM ABOWVKW BanyTu, 311aTto M OCHOBHW KanuTanoBu MHAEKCH;

10:1 3a cTOKM, pa3nnyHn OT 3J1aTO N HEOCHOBHU KannTtarnoBn MHOEKCH,

5:1 3a oTAENHM KanMTanosu MHCTPYMEHTU N OPYTHn ped)epeHTHM CTONHOCTW;

2:1 3a KpunToBanyTu.

2. [paBuno 3a mapx Ha aHynupaHe Ha OCHOBaTa Ha cmeTkaTa. YUpes Hero ce onpegens
NpoUeHTHNAT MapX (Ha 50 % OT MWMHUMaNHUA W3MCKBaAH MapxX), NpU  KOWTO
AoctaBununTe TpsabBa ga aHynupart egHa unu nosede oTesopeHu nosuvuum ¢ 3P Ha

HenpodecuoHaneH KrmeHT.

3. 3awwuta npu oTpuuateneH 6anaHc Ha OCHoBaTa Ha cmeTKaTa. ToBa LWe ocurypu

UANOCTEH rapaHTUpaH pa3mep Ha 3arybute 3a HenpogeCcnoHanHu KNNeHT!.
4. OrpaHnyaBaHe Ha CTUMynuTe, npegnaradu 3a Teprosus ¢ [3P; u

5. CranpapTuanpaHo npeaynpexaeHune 3a pucka, CbabpKallo nHdopMauus 3a 3aryoute
B MPOLUEHTM MO CMETKUTE Ha MHBECTUTOPM Ha ApebHo, obCnyKBaHM OT A4OCTaABYUK Ha
O3P.

CnepgBaliy CTbNKKU

ESMA we npueme 1e3n Mmepkun Ha oduumanHite e3mum Ha EC npes crneaBawmte cegMmmum mn
we nybnukyBa oduumanHo cboblieHne Ha cBosi yebcanT. Cneq ToBa MepkuTe we 6baar
ny6nukyBaHm B OdouuymnaneH secTHuk Ha EC (OB) 1 we 3anoyHaT ga ce npunarat eavH mecel,
(no oTHoweHne Ha OuHapHuTe onuun) u aBa Meceua (nNo oTHoweHune Ha [O3P) cnep

nybnukysaHeto um B OB.
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Benexku 3a pegakropuTe

1. HonbhHutenHa nHhopmMaumsa OTHOCHO JOrOBOPEHNTE MEPKM 3a HAMECA B TbProBusita

¢ OMHAHCOBU NPOAYKTU, CBbP3aHu ¢ bmuHapHu onumn n O3P

2. PernameHnTt (EC) Ne 600/2014 (PernameHTa OTHOCHO nasapute Ha (OMHAHCOBMU

WHCTPYMEHTN)

3. Ha 18 anyapu 2018 r. ESMA nybnukyBa nokaHa 3a npegcraBsHe Ha KOMeHTapu no
eBeHTyalnHM MepKM 3a Hameca B MyCKAaHETO Ha nasapa, pasnpoCTPaHEHVETO U
npegnaraHeto Ha O3P n 6uHapHu onumm Ha HenpodeCcnoHanHn KNneHTn. KpanHnart
CpOK 3a NpeacTtaBsiHe Ha KomeHTapu bewwe 5 despyapn 2018 r. ESMA nonyumn 6nuso
18 500 komeHTapa. KomeHTapu Osixa npeactaBeHM OT [OCTaBYMLM, NPOGCHIO3HU
opraHusaumm, CTokoBu 6opcu n Gpokepun, ynpaxHsasawm genHOCT BbB Bpb3ka ¢ 3P

n/unm GuHapHn onumn, NPeacTaBUTENM Ha NOTPEbUTENUTE M YacTHM nuua.

4. Mucmsata Ha ESMA e pa nogobpu 3awmutata Ha WMHBECTUTOPUTE U Oa YKpenu
CTabunHuTe N HOpManHo OYHKLUNOHMPAaLLM (PMHAHCOBW Na3apw.
3a nocTturaHeTo Ha Te3n uenn ESMA n3BbpLuBa YeTMPU OENHOCTH:

i.  OueHKa Ha pucKa 3a MHBECTUTOpUTE, NasapuTe n omHaHcoBaTa CTabuIHOCT;
ii. cbcTaBsiHe Ha eAnHEH HapbYHUK 3a omHaHcoBUTE Nasapu Ha EC;
iii.  HacbpyaBaHe Ha cONMXaBaHETO Ha HAA30PHUTE NPaKTUKK; U
iv.  npsiko HabnoaeHne Ha KOHKPETHN pnHaHCOBN CyOeKTMH.

5. ESMA usnbnHsaBa MucmaTa cuM B pamkmte Ha EBponenckaTta cuctema 3a hmHaHCOB
Haasop (ECOH) ypes aktMBHO cbTpyaHn4ecTBo ¢ EBponerickusa 6aHkoB opraH (EBO),
EBponewickns opraH 3a 3acTpaxoBaHe M NpodecnoHanHO NEHCUOHHO OcuUrypsiBaHe
(EIOPA), EBponenckus CbBET 3a CUCTEMEH PUCK M HaALMOHANHUTE OpraHu, KOMTo ca

KOMNeTEeHTHN B obnacTtra Ha nasapute Ha LeHHU KHWXa.

JonbnHuTenHa uHdopmMaLms:

Paul Quinn

CnyxuTen no BbNpocUTe Ha KOMyHUKaLMUTE
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